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BBEAEHUE

XOpomo M3BECTHO, YTO B COBPEMEHHOU PBIHOYHOM 3KOHOMHUKE OTHOLICHUS
MEXI1y TOBapOOOOPOTOM M OOMEHOM HE MOTYT IMPOUCXOAUTH O€3 JEHET, KPEIUTOB
1 6aHkoB. OCHOBHA 11€J1b PHIHOYHOM SKOHOMHUKH - MOJIy4YeHHE TPUOBLITH, a OCHOBA
JESATEIBHOCTH  3TO  B3aUMOCBSI3b  MEXIY JEHEKHBIMH, KpPEAUTHBIMH U
O0aHKOBCKMMU cucteMamu. B nociennue roapl B 00y4eHUN SKOHOMHUCTOB BBICIIMX
y4eOHBIX 3aBEJICHUI CTpaHbl PE3KO MOBBICMIIACH AKTYaJIbHOCTh Kypca «/leHpru u
OaHKW».

ITo kypcy «/lenprn m OaHKM» negaroraMM M HayYHbIMH COTPYIHUKaMH
BBICIIMX Y4€OHBIX 3aBEJICHUI MO HANpPaBJICHUIO SKOHOMMKA M (PUHAHCHI ObUIM
nyOJIMKOBaHbl Y4eOHUKH, yueOHbIe mocoOus u MoHorpaduu. Tem HEe MeHee, 3Ta
y4yeOHasl IUTepaTypa HE MOJHOCTHIO OTBEYAET TPEOOBAHUSAM CErOJHSLIHErO JIHS.
[lo HameMy MHEHHIO, 3TOMY €CTh HECKOJIBKO MPUYUH:

- 80-nepevlX, COBEPLICHCTBOBAHHWE TPEOOBAHMI W MPABWII HALUHWOHAIBHBIX
CTaHAapTOB 00pa30BaHUs K yueOHHKaM M y4eOHbIM MocoOusiM. B yacTHOCTH, OHU
JOJIKHBI OBITh HAMMCAHbI KPATKO, 3HAYUMO U YI000YUTAEMO);

- 80-86MOpbIX, TPOILECCHl, MPOUCXOMAIINE B COLUUATBHO-3KOHOMUYECKUX
chepax MHpa UM B CTpaHe, TpeOYIOT TIOCTOSSHHOrO OOHOBJIEHUS U
COBEPIICHCTBOBAHUS CYLIECTBYIOIINUX YYEOHUKOB U yU4EOHBIX MOCOOUH;

- g-mpembux, y4eOHUKHU U ydueOHbIe OCOOUs, MpeasiaraeMble CTyIeHTaM, U3-
3a  pa3BuTus  VIHTepHeTa W DJJEKTPOHHBIX  CHCTEM  JIOJDKHBI  OBITh
KOHKYPEHTOCIIOCOOHBIMU U MIPUBJIEKATEIbHBIMU;

- g-uemeepmulx, HEOOXOUMO MHUCATh YUEOHUKH, UCIIOJNIb3YS MMOJIO0KUTEIbHBIN
OMBIT BBICIIET0 00Opa30BaHUs Pa3BUTHIX CTPaH.

Y4eOHHK TOATOTOBJIEH B COOTBETCTBUMU C TpeOOBaHUSMU MHHHCTEpPCTBA
BBICIIIET0 M CPEIHEro 0Opa30BaHMUsS MO BBEJICHUIO OM3HEca W mpaBa B 00JacTh
0aHKOBCKOI'O Jiejia, a TakKe YMpaBjieHus Ou3HecoM, (PUHAHCAMU, HAJOraMu U
Hajoroo0soxxeHueM B Y30ekucrtaHe. PaboTa oxBaThIBaeT BCe paslieiibl paboueit
nporpamMmbl  «Jlenbru u OaHku». Y4yeOHUK coctoutr u3 20 rjaB, B KOTOPBIX
coJiep KaTcsl BONPOCHI U TECTHI JIs1 YJIyYILIEHUs] 3HAHUM CTYJIEHTOB.

JInHaMUYHBIE COLMAJIBbHO-3KOHOMHUYECKHE MPOLECCHl, MPOUCXOIAIINE B
(MHAHCOBO-KPENUTHOM cHUcTeMe Y30eKHUCTaHa W Ha MEXKIYHApOJHOU apeHe,
CTaBAT psiA TpeOOBaHMH K cucTeMe oOpa3oBaHUS, a TaKkkKe K IOJIrOTOBKE
y4eOHUKOB 1 y4E€OHBIX IMOCOOUI. ABTOPBI, HCXOMAS M3 COIMATbHO-DPKOHOMHUYECKHX
IPOLECCOB, MPOUCXOIANIMX Ha MEXIyHapoJAHONH apeHe U B Y30eKucTaHe,
NepPUOANYECKH OOHOBIISIOT TEOPETUUECKUE U MPAKTUYECKUE TaHHBIE.

[Ipy noaroroBke ydeOHHMKA aBTOPbl OTMETWJIA HOBOBBEICHUS B
OTEUEeCTBECHHOM OaHKOBCKOM cucteMe mocie 2012 roma, a Takke W3MCHCHHUS B
JICHE)KHOM OOpallleHuH, B YaCTHOCTH, KOHBEPTALMIO HALMOHAJIBHOW BaNIOTHI U
Tubepann3aluio BATIOTHON MOJUTHKH.



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

1.1. CymHoCTB AeHer

Uro kacaeTcsi HKOHOMHYECKOM CYIIHOCTH JE€HET, TO B 3KOHOMHYECKOU
JUTEpAType HMEIOTCS pa3HbIe OINpPEACNICHUs U WHTEPHpETalud, a HET €IMHOIO
nojixo/na K ee CymHOCcTH. [loToMy, 4TO M3MEHEHMs pexXHuma, U COIUATbHO-
HSKOHOMHUYECKUX YCIOBHIA B OO0IIeCTBE TPeOYIOT pa3HOM TPAKTOBKH CYIIHOCTH
neHer. B yacTHOCTH, SKOHOMHUCTHI U AKCIEPThI MPU3HAIOT, YTO JEHBIU SBIISIIOTCS
CPEICTBOM  M3MEpPEHUsI  CTOMMOCTHM  KaK  JKOHOMHYECKOM  KaTeropuu,
YHUBEPCAIBHOIO 3KBUBAJIEHTA TOBAPOB, CIIELIUAJILHOTO TOBapa, CPEACTBA OOMEHA.

JIeHbI' - 3T0 CyTh COLUAIBHO-DKOHOMHYECKUX OTHOIIECHUM, MPOUCXOASAIINX
B OOWHIECTBE, B CO3JaHHM, pACIPEACIICHUA M TepepaclpesesieHnd OO0IIero
OOIIECTBEHHOI'O NPOAYKTAa, U y4aCTUU PbIHKA B OMNPEJIECIECHUU LIEH Ha ChIPbEBbHIE
TOBapbl, OCHOBAHHBIE HA PHIHOYHOM CITPOCE U MPEITIOKECHHH.

XOTSl 5KOHOMHUYECKASI CYIIHOCTh U HEOOXOAMMOCTh JCHET HE YUYHUTBIBAOTCS
MHOCTPAHHBIMU SKOHOMHUCTaMH, HO B HMX pabdoTax MOXXHO O3HAaKOMHUTBHCA C
MHEHHEM TEOPETUKOB 3KOHOMUKHU. Hampumep, A. CMUT NmOAHMMAET AEHBIU B
SKOHOMMYECKYIO KaT€rOpPUI0 M OMUCHIBAET UX KaK «JICHbI'H - OTIMYHOE KOJIECO
JICUCHHSD», BBICIIHM OPYKHEM TOPrOBIII.

1. O™, ommonnpyst A. Cmury, roBopuii: «JleHbru He SIBIISIFOTCA KOJECOM
TOPTOBJIY, @ MAcJIOM, MO3BOJISIOLIUM CBOOOHO U MJIABHO MEPEMEIIATHCS B KOJIECO
3TOU TOpFOBJII/I».Z

VYyensie Poccum Takke oco0oe BHHMaHWE YAEISUIA SKOHOMHYECKOU
CYLIHOCTH JEHEr. B yacTHOCTH, TOKTOp 3KOHOMHYECKHUX Hayk, npodeccop b.H.
COKOJIOB TOBOpHMJI, YTO B CYLIHOCTH JEHEr «pachpelieJIeHue IeHer oOJerdaer
OILIATY TOBAPOB M ILIATEXKEH B 3TOM BCe 60ee MPUOBLIBHOM 00IIecTBe.

OxoHomucT u3 Y30ekucrana, III.3. AOpynnaeBa oTMeuaer, 4YTO B
AKOHOMHUYECKOU JUTEPaType MO JIEHEKHBIM, KPEIUTHBIM U 0AHKOBCKMM BOIPOCaM
HY)KHO 0OpaTHTh BHUMAHHUE HA TPH ACTIEKTA CO3IAHHS JCHET."

«Bo-nep6uvix, CTOMMOCTb JAPYTUX TOBApOB OTPaKaeTCsi MNOTPEOUTETHCKOM
CTOMMOCTBIO JICHET.

Bo-emopuix, pe3loMupyeTcsi KOHKpETHasi OCHOBAa pabOThl, BBIpAXKEHHAs B
J€Hbrax.

B-mpemuux, 4acTHbIA TPyZ, BBIPAXKAIOLIUNCSA B JAEHBrAX, MPOSBISAETCS Kak
couuanbHas pabota. Mcxoas u3 3Toro, MOXKHO clienaTh BBIBOA, YTO JEHBIU - ITO

! A6aymnaesa 111.3. ITyu, kpeaur Ba Gaukiaap.T.: Iqtisod-Moliya, 2007. C. 8.

2Cmur A. Uccrenosune IpUpOJBI M MpruuHax O6oratcTa HaponoB. T. 1. C. 418, 421.

3 1oM J. Onsitel. M.: K. T.Connarenxona, 1986. C. .20.

* Cokonos B.1. Jenbru, kpenut u 6anku: Yuebuuk. M.: TK Beb6nu, [Ipocnexr, 2008.C. 8.
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0COOBII TOBap, KOTOPHIA XapaKTEpEeH MJis TOBapa, HO TakkKe W IS APYTHX
TOBapOBY.

JlokTop sKOHOMHUYecKHX Hayk, mnpodeccop O.FO. PammmoB u npyrue
roBOpwIIH: «JIeHbIU - 3TO OCOOBIN THUIT YHUBEPCATBHBIX TOBAPOB, UCIIOIB3YEMBIX
KaK YHUBEPCAJIbHBIA 3KBUBAJICHT, M YE€PE3 HErO BBIPAKAETCS ILIEHHOCTh BCEX
JIPYTUX TOBAapoB. [[eHbrW - 3TO OJIATOCIIOBEHHE, KOTOPOE BBITIOIHSACT (PYHKITUIO
CpelicTBa U3MEPEHUs CTOUMOCTHU JIPYTUX BHITOJ (OOIIMX SKBUBAJCHTOB) MM KaK
CPEJICTBO COBEpIICHHUS PACUETOB (OOMEHHbIIT HHCTPYMEHT) .,

Jlenbru - 3T0 OJIarociioBeHHe € a0CONIOTHOM JIMKBUAHOCTHIO. JleHbru -
SKOHOMMYECKAss KAaTeropusl; M OTHOIICHUS MEXAY JIIOAbMHU NPOSBISAIOTCS U
CTpOSITCS Ha HEMl. L{enpro AeHer SBIAETCS COXPAHEHUE TPAH3aKIIMOHHBIX U3EPKEK
PBIHOYHBIX B3aHMOIEHCTBHI».

B3rnsgel HA SKOHOMHMYECKYIO CYIIHOCTH JICHET MOXHO YBHUAETh U B
HMCTOYHUKAX, OCTaBIeHHBIX ApuctoreneM (384-332 rr. 10 H.3.), a TAKXKE BEJIMKUMHU
JIOABMH, TAKUMHU KaK AJIEKCaHIP MaKeﬂOHCKI/Iﬁ.7

Jlenveu - sKOHOMUYECKAs Kamezopus, Komopas AGNAemcsa CheyuaibHou
3amenou O 6cex moeapos. JleHbr'm - OTO IUIATEKHBIA HMHCTPYMEHT,
YCTaHOBJICHHBI MPABUTEIBLCTBOM, KOTOPHIA OyAET HEOOXOIUM TOJILKO B MPOIIECCE
obmeHa. JleHbru HE SABJSIOTCS TapaHTUPOBAHHBIM HHCTPYMEHTOM (puKcauu
ctoumoctd. OH XapakTepU3yeTCsi TeM, YTO OOBIYHBIA TOBAp HCIOJIB3YETCS
UCKJTIOUUTEIIFHO W3 JIPYTUX TOBApOB KaK MOTPEOHOCTh B HEM U KaK CPEJCTBO
oOMeHa JIJIst BceX JPYTUX ToBapoB. [IeHbIH, KakK U Ipyrue TOBaphl, HAKAILTUBAIOTCS
mroabMU. JIFOAM MOKYNalT WM HAKAIUIMBAIOT TOBAPHI MYTEM MPOAAXKU TOBApOB U
yciyr. JleHbrm OTHAalT B pe3ysibTaTeé NOKYNKH TOBapOB M YAOBJIETBOPEHUS
Pa3JIMYHBIX YCIIYT.

CyTb neHer oueBHIHA B €€ TUMax M (QYHKUMSAX, B CIACAYIOUIUX TJjaBax W
naparpadax Mbl MOJPOOHO OMUIIEM ITH NPOOJIEMBI.

1.2. BO3BHUKHOBEHHE U HEOOXO0IMMOCTh JICHEr

[TossBneHne neHer 53TO OAHO W3 BEIMKUX OTKPBITHUM [IMBWIM3ALUU
YEeJI0BEUECTBA. B pe3ynbraTe MOsBICHUS CIELMAIBLHOTO TOBapa IOJi Ha3BAHUEM
«1eHbIW» 3aKOHUEHBI TMPOOJIEMBbl C HANPSDKEHHOCTBIO MEXAY JIOAbMU U
«HECOTJIACHEM MEX]Ty TTOTPEOHOCTSIMI.

3apyOekHbIE W MECTHBIE YYEHBIC-DKOHOMHUCTBI, TEOPETHKH U DKCIEPTHI
CO3J1AJIM MHOYKECTBO HAYUYHBIX TPYAOB, CTATEN U UCCIIEIOBAHUN O MPOUCXOKICHUU
JICHET, WX DBOJIIOIMOHHOM pPa3BUTHH, TEOPUHU, CYINTHOCTH W (PyHKIusax. W srtor
MPOLIECC BCE €IIE MPOJOKACTCS. B SKOHOMHUUYECKOW JUTEpAType HET E€IUHOIO
MOJX0/1a K MOSBJICHUIO JICHET.

> A6aymmaesa I11.3. Iyn, kpemut Ba Ganknap. T.: Iqtisod-Moliya, 2007. C. 7.
® 0.10. Pammios Ba Gor. [Tyn, kpenut Ba 6ankmap: Hapcnuk. T.: TANY, 2008. C. 11.
" Apucrotens. Counnenns. T.4. M., 1983. C.325.
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UToOBI MOHATH MPUYUHY TIOSIBJICHUS JICHET, HEOOXO0MMO OOpaTUTh BHUMAHHE
Ha Tporecc TpaHchOpMaIMKM OTHOIIECHUN MEXIy JIIOABMHU B JPEBHHE BpEMEHA.
DTO CBS3aHO C TEM, UTO €CTECTBEHHBIN MpoiiecC 0OMEHa CO3/1ajl OCHOBY JJIs JICHET,
KOTOPBIMHU MbI B HACTOSIIIEE BPEMs MOJIb3yeMCsl B HaIlle MOBCEIHEBHOM KU3HU U
B pacueTax. B 4aCTHOCTH, OCHOBOW MPOUCXOKIACHUS JACHET SBIISIIOTCS CIETYIOLINE
(dakTopsI:

- B JIp€BHHE BpeMeHa JIOAM ObUIM TMOTJIOMICHbl CBOMMHU JIIOJbMU HWJIU
3HAKOMBIMM U3-32 OTCYTCTBUSI BO3MOXXHOCTHM XpaHUTh M o0OeperaTb TOBapbl
HApOJHOTO TMOTpeOJieHHs, KOTOpble OBUIM HEIOCTYNHBI caMH 1o cebe, a
CIIOHTaHHBIA M OJHOCTOPOHHHM OOMEH MEXIy JIObMU MPUYMHA HTHX
OTHOIIICHUM;

- TMO3K€ Pa3BWIMCh CO3HAHHME, MUPOBO33PEHUE U 00pa3 KU3HU JIIOJEH, U
MOSIBWJIMCH IBYCTOPOHHUE OTHOIICHUS. 3a 3TO BPEMs JIFOJAU MOHSIIU, YTO JTOKHBI
JaTh IPYroMy 4eJIOBEKY, U HE TIOKYIaTh TO, YTO UM HE HYXKHO.

Bce »T0 mnepBoHayanbHO BBIMOJHSIOCH JAOOPOBOJIBHO, B  PE3yibTaTe
YAOBJIETBOPEHUSI TMOBCEIHEBHBIX MMOTPEOHOCTEN JII0JIei, MPOIYKTOB IUTaHMUS,
OJICK]IbI U IPYTUX MPEAMETOB MEPBOM HEOOXOAUMOCTH. DTOT MEPUOJ BOCXOJIUT KO
BPEMEHH €CTECTBEHHOW CEIIbCKOXO3SIMCTBEHHOW CUCTEMBI IIPOU3BOJICTBA. XOPOUIO
W3BECTHO, YTO B €CTECTBEHHOW 3KOHOMHKE KaXKJbIM, CO3JABIIUK TMPOIYKT MJIs
MOBCEHEBHBIX HYXK]I, HE HY>KJaJICsl B OOMEHe.

BoimeynomsinyTeie  (akTopbl MpuBEeTd K (HOPMUPOBAHHIO OOMEHHBIX
OTHOIIECHUHN MEXIY JIOJbMHU, U B PE3YJIbTATE OHU CTAJU OIIYIIATh HEOOXOIUMOCTh
KOHBEPTUPOBATH CBOM M30BITOUHBIN MIPOIYKT, B APYrOi, KOTOPHIN UM HY>KEH.

ObmeHn - HTO TIpoliece, MPYU KOTOPOM 3aTParkBarOTCs JKEJIaHHUS U MTOTPEOHOCTH
JMOJeN, W, CJIeAOBaTeNbHO, OH 3aKJII0YaeTcsi B TOM, YTOOBI OTKa3aThCsl OT
MPOAYKTa, W JKejlas YAOBJIETBOPUTh MOTPEOHOCTH CTOPOH, 3aMEHHUTh €ro Ha
apyroit mpoaykT Tpyaa. OOMeH - 3TO TMPOIECC, KOTOPHIA TMO3BOJISIET YEIOBEKY
MMETh HEOOXOAUMBIN €My MpeaMET.

CnenoBarenbHOo, caenka «A» u «b» sBIgeTcs pe3yabTraToM B3aWMMHOIO
COTJIAIICHUSI MEXKJy CTOPOHAMH, a «A» 3aKJII0YaeTCs B MEPEBOJI€ TOBAPOB WJIU
YCIIYT Ha TOBaphl WM yCIyru cTopoHbl «by. IToka 3ToT nporiecc oOMeHa sBisieTcs
SKOHOMMYECKH BBITOJHBIM [JI1 00enX CTOpoH, "A" mojiydaeT KOMMEPUYECKYIO
yCIIyTy, KoTopas 0oJjee moie3Ha Jyisl 3aMeHbl OpeH/1a WiTu IIPOIyKTa.

Kpome TOro, pa3BuTue €CTECTBEHHOW SKOHOMHUKH IPUBEIO K CO3JaHUIO
pactpenenenus pabouerd cunbl B obmiectBe. Co  BpeMeHeM  Ipoliecc
TOBApPOOOOPOTA MEXKAY JIFOJBMH PA3BUIICS, M HA4YaJICs MPOIlecC creruann3ani. B
YaCTHOCTH, MPU TMOSIBIICHUM JE€HET B CEJIbCKOM XO3SWCTBE BO3HUK KPYITHBIN
poraThIlii CKOT, a 3aTeM W MacTepCTBO. B ATOT mepuos Havaics akKTUBHBIN 0OMEH
NpPOAYKTaMU MexAy JroapMu. KiroueBble (aKTOpbl aKTHUBH3AIMH OUPKEBOTO
000poTa B ATOT MEPUOJI MOKHO MOKA3aTh CIEAYIOUUM 00pa3oM:

- Iepexo U3 HaTypaibHOU (hOPMBI POU3BOJICTBA B MPOU3BOCTBO TOBAPOB;

- B3alM03aBUCUMOCTb ITPOU3BOIUTEIICH;

- o0ecrieueHne BO BpeMsi 0OMEHa SKBUBAJICHTHOCTH TOBAPOB.



B 3KOHOMHYECKOW JUTEpaType OCHOBHBIM HANpPABJICHHEM JICHET SBISETCA
sBoOLIMA €€ (opMbl ctouMocTd. [loToMy 4TO B (pOpMUPOBAHUU JIEHET BAKHYIO
poiib urparoT Gopmbl CTOUMOCTH. CTOMMOCTD JIEHET MATUKPATHAs, 3TO BBITJISIUT
CIEAYIOIIMM 00pa3oMm.

1. Ilpocmaa ¢opma cmoumocmu. Ita GopMa I[EHHOCTH MpHUCYIIA
MPUPOTHON HKOHOMUYECKOM CHCTeME, MU H30BITOK MPOAYKTOB MPOUCXOAMIT
u3peaka. B HopmanbHON (hopMe IIEHHOCTH B MPOIECC KOHBEPCUU ObLIM BOBJICUEHBI
TOJIBKO OIpEJECICHHbIE TOBaphl, KOTOPbIe OBUIM HECOBMECTHMBI C HHU3KUM
00bEMOM IIPOU3BOJICTBA, UHTEPECAMU CO3ATEINS U MOTyYaTesl.

B Tewenme »sTOro nmepumoma BO3HUKIA HEOOXOAUMOCTH B  OOMEHE
OTHOUIECHUSIMU MEX]y JIOAbMHU, C TE€M, 4YTOOBI MPEJOTBPATUTH MOBPEKICHUE
npoaykra. Hanmpumep, Memoxk ¢ 3epHOM = oJHa OBUA U T.I. B 3koHOMUYECKOU
JUTEepaType 3TOT MPOIECC YIMOMUHAETCS Kak «ciydaiiHas ¢dopMa HEHHOCTHY,
MIOCKOJIbKY OCHOBHO€ BHHUMAHHUE YAENSETCS MOTPEOUTENIbCKON I[IEHHOCTH.
OcHOBHas LEb - HE CTOUMOCTh TOBApa, @ €r0 CTOUMOCTh OTPEOICHHUS.

2. Pacwupennasa ¢opma cmoumocmu. PacuiupeHHas (opma IEHHOCTH
HaIpsIMYIO CBsi3aHa C MEPHOJOM pa3JeieHus Tpyaa B OOUIECTBE, € pa3BUBAIUCH
OOMEHHbBIE OTHOILIEHUSA MEXIy JoAbMU. JI0IM cTamu NpoOU3BOAUTH OOJBLIYIO
4acTh MPOJYKTa JJisi KOHBEPTHpPOBaHUA. B pesynbrare 0O0BbEeMBbI MPOHU3BOACTBA
YBEJIIMYWINCh, U TPOAYKTHI 4YacTO Hayald TOproBaTh ToBapaMu. OauH OpeH[
M3MEHWICSI Ha HECKOJbKO TOBapoB. BO3HHMKHOBEHHE OOMEHHOIO Kypca 3TO
B3aMMHas BBITOJla CTOPOH, [TO-BUAUMOMY, 3TO U SIBJISIETCS TJIaBHBIM (PaKTOPOM.

B mepuon yBEIMYEHHOM CTOMMOCTH HEKOTOpPBIE BUABI TOBAPOB, TPYIOBHIE
MHCTPYMEHTBI U IPOJAYKTHI CIY>)KWIA JeHbramu. Hampumep, MEIIOK ¢ 3€pHOM -
OJlHa OBIIa, CTaJll IpeBpauarhcs B Tonop. Koneuno, reorpadguueckoe mnoyoxeHue
CTpaHbl U YPOBEHb Pa3BUTHUS MPOU3BOJCTBA MPUBEIU K Pa3JICICHUIO TOBAPOB U
MPOJIYKTOB, UTPAIOIIMX POJb AeHer cpean Hux. Hampumep, B CLLIA tabGak u caxap,
KocTu cinoHOB B Bocrounoit Muauu, Obiku B apeBHed ['peunu, menp B Erumnre
cmemmBarotes B llloTnanauu, a 3epHO, COJIb U IEPCTh CTAIA OOBIYHBIM JIEJIOM.

3. Oowaa gpopma cmoumocmu. B >tux ycnoBusix B V - IV Bekax 10 Hamen
3pbl OOLLETIPU3HAHHBIE TOBaphl ObLIN 3aBeplieHbl. [[pon3BoICTBO BO BpeMs 001en
(opMBbI CTOUMOCTH OBUIO PACIIMPEHO, U €r0 OCHOBHAS 11€JIb OblJIa COCPEAOTOUYEHA
Ha Pa3BUTHH BCEX TOBAPOB.

B kauectBe 00IIEro SKBUBAJEHTA JOMYCKAJIUCh OBLBI, KPYIbI, HIEPCTh,
LHEHHOCTH W JPYrHe€, HO OCHOBBIBAsCh Ha MX CBOMCTBAX, OHH HE BBIINOJIHIN
JOJITOCPOYHbIE SKBUBAJICHTHbIE (GYyHKIUHU. [lockosbKy pa3BUTHE NPOU3BOJICTBA
YCKOPHWJIO 3KOHOMHYECKHE OTHOILECHHSI MEXKIYy JIOJbMH, B KOTOPBIX IEPEBO3KA
TOBapOB M XpaHEHHUE JPYTUX TOBAPOB BBHIMOIHIN (QYHKIMU OOIEro Ha3HAUCHHUS,
ATO BBI3BAJIO PA3IUYHbIE TPYJIHOCTH U HETOCTATKH.

TpyaHocTh 3akioyanach B TOM, YTO, Hampumep, eciu (pepMep MpeaaoKui
3€pHO Ha OJIeXkAY, OH CKazall Obl, UYTO ATO HE 3€pHO, a oBLA. B TO Bpems depmep
MOKET OOMEHATh 3€pHO Ha OBEll, a 3aTeM JaTh OBIY U MOJYYUTh HEOOXOIUMYIO
OJIEKY; TO €CTh IOTOMY, YTO HHTEPECHI CTOPOH, BOBJIEYEHHBIX B MPOIECC OOMEHA,



HEe Bcerga OBUTM COBMECTHMBI, BO3HHKIM TPYAHOCTH W TpoTuBopeuns. B
pe3ynbTate Obuta chopMUpOBaHa ICHEKHAS (opMa CTOMMOCTH.

4. Jlenexcnaa ¢opma cmoumocmu. PazBuTHE BAIIOTHBIX OTHOIICHUN U
MOSIBJIEHUE MUPOBOTO PHIHKA MPUBEIH K OTACIECHUIO cepedpa 1 30J10Ta B KAYECTBE
aJIbTEPHATUBHOIO CPEACTBA JJIsi BCEX TOBAapOB. EcTecTBEHHOE CBOWCTBO 3THUX
METAIIOB (YHUKAJIBHOCTh, [IEHHOCTh M Kau4e€CTBO >KMU3HM) MOCIYKHUJIO JICHEKHOU
COCTAaBJISIIOLIEH B OOIIECTBE.

Ha panHux cragusix npeaBapuTeabHOM 0OpaOOTKM APAarolleHHBIX METAJIOB
OHHM COCTOSUTM W3 Pa3IMUHbIX (OpM JIUThA (MPOBOJIOKA, JIUCTOBAs, Kpyrjias H
npyrue Gopmsl).

Pa3BuTHE pPHIHOYHBIX OTHOIICHUWN M TMOCTENEHHOE YIIYYIICHHE pa3JeieHUs
TpyJda OOYyCIIOBUJIM HEOOXOJUMOCTh UYEKAaHKM MOHET OIpenelieHHON (opMbl U
KoJinuecTBOM. COTrJIaCHO HCTOPUYECKUM JIaHHBIM, TIEPBbIE METAJUIMYECKUE
MOHeThl ObIM oTuekaHeHbl B VII Beke no Hamieit spel B Kutae u Jluguun (Manas
A3zus).

HoMunanbpHast CTOMMOCTh METAJUIMYECKMX MOHET paBHAa peajbHOU
CTOMMOCTH, OHHM COCTOSIT M3 JAPArolleHHOr0 METala U BBIMNOJHSIOT (DYHKIUU
JICHET.

[IpumeyaTenbHO, YTO AEHEXKHOE 00pallleHre B epUo]l PYHKIMOHUPOBAHMS B
KAUeCTBE PEAIBHOIO JICHE)KHOTO MHCTPYMEHTA aBTOMATHYECKU PETYIUPYETCS B
sKOHOMUKE. B pesynbrare, HET 0OeclieHeHUs 5KOHOMHUKH, POCTa IIeH U UHOIIALUN.
DTO CBfI3aHO C TEM, 4YTO PAacCHpPOCTPAHEHHOCTh JPArOLUEHHBIX METAIIOB
yCTpaHSETCsl TeM, YTO OHU COXPaHSIOTCS Kak cOepexkeHuss U OorarctBa. Ecnu
noTpedyeTcst TONMOJHUTEbHAs BeIMYuHA 000pOTa, TO OHU OYIyT MEpEeCcCUnTaHbl B
KaueCTBE MEPHhI OIIEHKH, 00pa0OTKU U TJIATEKHOTO HHCTPYMEHTA.

O6pabotka 3050Ta Obu1a 0oTMeHeHa B 30-¢ u 70-e ronbl 20-ro Beka, TO €CTh
MIPOM30IILIA 30JI0Tast AeMOHEeTH3alusA. BbIBo/ 30510Ta B KauecTBe CpecTBa 0OOMEHa
B TMEpBBIM mepuoa mnpekpaTui  (YHKIMOHUPOBAHUE TPAH3aKIMOHHOTO U
IJIaTEKHOTO0 MHCTPYMEHTA, a nocie 1975 rona - 1eHexHyo PyHKIUIO B MUpe. DTU
3a/laud OXBATHIBAIIM 30JI0TO HAa BHYTPEHHEM W MHUPOBOM PBIHKE U 3aMEHSIIU
OyMa)kKHbIE Y KPEJUTHBIE ICHBIH.

5. Bymasicnooenesxcnan popma cmoumocmu. BoiycKk TIEpBBIX OYMaKHBIX
JIEHET OTHOCUTCA K KOHIy X Beka 1 Hadainy XI Beka. C 3TOro MOMEHTA 30JI0ThIE U
cepeOpsiHbIE MOHETHI OBbLIM 3aMEHEHBI OYMa)KHBIMHM JcHbraMu. B ocHOBe BBOjIa
OYMaKHBIX JICHET B Ka4eCTBE IJIATEKHOTO CPEICTBA MApaIICIbHO C YCIOBUSIMU, B
KOTOPBIX PUMEHSIOTCS 30JI0TO U cepedpo, CIeTYET OTMETUTD:

- BO3HMKHOBEHHE MPOOJEMHBIX CUTYallUW MPU TPAHCIIOPTUPOBKE, XpaHECHUHU
Y COXPAHHOCTH JIPAroli€HHbIX METAIIIOB;

- 30JI0TO U cepedpo MOTYT MOTEpsSITh CBOM MEpPBOHAYAIBHBIM pa3Mep U
0COOCHHOCTh M3-3a TOT'0, UTO HAXOSATCS B OOpaIleHUH;

- yIaJeHue IparoleHHbIX METAJIOB, YKPaIIeHU U 0OTaTCTB;

- OBICTPBIN POCT MacChl TOBAPOB M YCIYT MPOTHB JIPArolieHHBIX METaJIOB
(3010Ta 1 cepedpa) B CBSI3U C BLICOKUM YPOBHEM SKOHOMHUYECKOTO Pa3BUTHS.



[lepBoHaYaJIBHO WCIOJIB30BABIINECS OYMa)KHbIE JEHBIU (DMHAHCHPOBAIUCH
30JI0TOM, BMECTE€ C HUMH OOpalllayiuCh U 30JI0TbIE MOHEThI. ByMakHbI€ IEHBI'U HE
MMEIOT CAMOCTOSITEIbHOM IIEHHOCTH, KOTOpas IEUCTBYET KaK CPEJCTBO OILUIATHI B
CTpaHE Ha OCHOBE IPABOBBIX AKTOB TocyaapcTBa. TakuM 00pa3oM, CTOMMOCTh
OYMa)XHBIX JICHET SIBIISIETCA IEPEMEHHOH, KOTOpas MEHSCTCS Ha BHYTPEHHEM
pbIHKE B pe3yibTaTe cropoca U NPEAJIONKEHUS] HHOCTPAHHOM  BaIOTHI,
CTaOMJIBHOCTM  HAIIMOHAJIBHOM  SKOHOMUKM U COLHMAJIbHO-KOHOMHYECKOU
cutyani. OO0 3TOM CBHUJETENbCTBYIOT MOKYyMaTelibHasl CIIOCOOHOCTh, YPOBEHb
UHOISAUMY U APYTHE SKOHOMUYECKHUE MOKA3ATENH.

6. Inekmponno-oenexncnan opma cmoumocmu. DIEKTPOHHO-IACHEKHASL
dbopMa CTOMMOCTH - 3TO KOMIUIEKCHAs KOHIICHIIMS CTOMMOCTH, XpaHAIAscs Ha
cyerax OaHKa M TIUIACTHMKOBBIX KapTOYKaX C HCIOJb30BAaHUEM CIEIUATIBLHOTO
IPOrpaMMHOr0 o0ecriedennst s KommbioTeprbix cucreM  (Globus,® NCI°
ASBT," iABS," Click, PayMe u apyrux), oHa HCIONB3YeTCS JUIS BBIIOMHCHHS
HEOOXOJIUMBIX orepauuil. JIeHCTBUTENBHOCTh, XpAaHEHUE U HUCIOJIb30BaHUE
AJIEKTPOHHON JE€HEKHOU (POPMBI CTOMMOCTU PETYJIHUPYIOTCS COOTBETCTBYIOIIUM
3aKOHOJATEILCTBOM TNPABUTEILCTBA M HOPMATUBHBIMH akTamu lleHTpanbHOTO
OaHKa.

7. Bupmyanonaa oenexcnasa opma cmoumocmu. 31a GopMa CTOUMOCTH
IPE/ICTaBlIeHa B BUJE «KPUNTOBATIOTH) - BAIIOTHI B BUIE IUP, MOCPEICTBOM
KpUnTorpadhuyecKux (mMporpaMMHBIX ) METOJ0B 170'¢ BO3HUKHOBEHUS
(mpou3BoJIcTBa, OOpaIeHus1) U KOHTPOJIs 0€3 [IEHTPaTU30BaHHOTO KOHTPOJIS.

Tepmun «xpunToBatoTay ObUT BIiepBble HcIoNb30oBaH B 2009 romy mocie
TOrO, KaKk OJHMH WJIM HECKOJIbKO MPOrPaMMHUCTOB MOJ mceBgoHMMOM (Carocu
HaxkaMOTO MOSBIIMCH B IUIATeXHOil cucreme «Butkoite».? Kpumrosamora
NepBOHavYaJIbHO ObLTa pa3zpaboTaHa U ucrosib3oBajgack komnanuei Devida Choma
B DigiCash B 1990-x romax B KauyecTBe KOH(PUACHIMAIBHOIO ILIATEKHOTO
WHCTPYMEHTA, a nocje 0aHKpOoTCTBa kommnanuu B 1988 roay npekpartuia padbory.

1.3. Ucropusi pa3BUTHA JeHer

JIeHbIru MNpOoLUIM JOJTHM HCTOPUYECKUU MEPUOM, NPEXKAE YEM JIOCTUTIIN
CBOETO HBIHEIIHEr0 COCTOAHUSA M craTyca. OHM CyIIECTBYIOT yXe Oojee ceMu
TBICSY JIET C TEX I10P, KAK MCIOJIb30BAJIUCh B KAYECTBE MHCTPYMEHTA KOHBEPTALUU
BaNIOT.” B TedeHMe >3TOro NepHOAA JCHBIM BIMAIN HA IOSBICHHE TOBAPOB,

8 Ucnons3yercs 8 BOJl HarmonanbHbpIM OaHKOM.

X Vcnons3yercs 8 AMKB Mnak Wy

10 Ucnonwiyercs B ATH Anokabank u HADB Tpact6ask.

! Pcnonp3syercst B Apyrux KOMMeEpUECKHX GaHKax.

12 Nosuy Yowm. [udposas HanmuaHOCTH - 3ameHUT OymaxHyro! // KommberoTeppa.

http://old.computerra.ru/1999/311/3160/

3 Nenbrn, xpenur, Ganku: YueGuuk / Iox pex. O.U.JIaspymmna. M.: KHOPYC, 2007. C.
25.



n3eNui, OOBIYHBIX METAJUIOB M APArOICHHBIX METAJUIOB, OYMaXKHBIX, KPEIUTHBIX,
AIEKTPOHHBIX, BUPTYAJIbHBIX JEHET, KOTOPhIE ITUPOKO UCIOJIB3YIOTCS U CETOJIHSL.

[To Mepe ymydmieHus W pa3BUTHS B OOIIECTBE COIHAIBHO-PKOHOMHYECKUX
MPOIIECCOB  CTPYKTYpa JICHEXKHBIX CPEICTB, Ji€JI M BBIUJIAT TOCTOSHHO
COBEPIIECHCTBYETCS M pa3BUBACTCS.

KiroueBsiMu (pakTopammu, CrioCOOCTBYIOIUMHE PA3BUTHIO JCHET, SBIISIOTCS:

1. Pacuimpenue ToBapHOTO MPOU3BOACTBA U YIUIYOJICHHE pa3/ielieHUs Tpy/a.

2. Poct ieHHocTe# COOCTBEHHOCTH BCEX (hOPM.

3. YBeaudyeHue 060poTHOTO 00beMa 10 TOBAPOOOOPOTY.

Hcmopusa pazeumus monem. B 5KOHOMUYECKOW JIUTEpAType IE€PBBIC
MOHETBI OTHOCAT K VII Beky no Hamiei spel, B Kutae u B nepuon Jluauiickoro
xaHcTBa. CorjacHO MCTOYHHKAM, MEPBbIC 30JI0ThIE MOHETHI ObUIM OTYEKAHEHBI B
VII Bexke no Hamen spsl no npukazy lureca xopons Jlugum. Anexcanap
MakenoHcKkHii ObUT TEPBBIM KOPOJIEM, KOTOpPBIM BBEJ 30JI0TOM CTaHIApT, U
LEHHOCTh 30JI0Ta U3MEPSIIACh €ro MpoOoi U BECOM.

Jenexxubie MoHeThl B CIIIA cramu yexkanutbes B 1793 roay, 1 B KOHEYHOM
WUTOT'€ MOHETHI 3apyOEKHBIX CTpPaH BHICTYHAIM B KaueCTBE IJIATEKHOIO CPE/CTBA.
HexoTopbie HHOCTpaHHBIE MOHETHI B CTPAHE BHICTYHAJIM B Kau€CTBE IJIATEKHOTO
cpeactna g0 1857 rona.

[Ipu oOpaiieHuy 30JI0TBIX MOHET OHM aBTOMATHYECKH YIPaBJSUIMCh, U HE
NPUHOCUIIM peajbHOrOo yiiep0a uX BiaJeHUsIM. TO €CTb, MX HE HYXHO
PEryJupoBaTh IMyTEM BBITYyCKa OYMaXKHBIX JIEHET, KaK cerojHs. Eciu KoauyecTBo
30JI0TBIX MOHET IMPEBBIIIAET MOTPEOHOCTh, TO OHU ABTOMATHYECKU CTAHOBSTCSA
(dbuHaHCHpYyEeMBbIMU KaK OOTaTCTBO, WJIM, HA0OOPOT, OHM PACCMaTPHUBAIOTCS Kak
crioco0 omiatel. [losToMy npu OCYIIECTBICHUU TIIATEKHOW CHUCTEMBI 30JI0TOM
MOHETHI HE ObLIO HEOOXOJUMOCTH OCYIIECTBIIATH JEHEKHO-KPEAUTHYIO TTOJIUTHKY.

Ilepevie memannuueckue mMoHemsl Ha meppumopuu Y3zoekucmauna Ovlau
omuekanenvl B VI Beke 10 Hamed 3pbl Axamanu kopoieM Jlopo I. Bec armx
METALTMYECKUX MOHET COCTaBIsl 8,4 rpaMma, W TMperosaraercsi, 4To ecTh
30JI0TBIE MOHETHI MO/ Ha3BaHWeM «aapuk». B VI-IV Bekax no Hamen spsbl, koraa
HBbIHEIIHHE palloHbl Y30€KHcTaHa, a MMEHHO paiioHbl Xope3ma, Corauana u Cyk,
OBUTM 4acThbiO AMOXH BO3poXkaeHus, Mbl HE OLIMOEMCS, KOT/Ia CKa)XeM, Y4TO 3TO
NEPBbIC U3BECTHHIC HAM B Y30€KHCTaHE MOHETHI.

Ot 330 mo 327 r. no Hame# 3pel Anekcanap Benwkuii cBepr AXamMaHCKYIO
uMmiieputro U BToprca B baktpuro u CyramaHny Ha 3eMiI€ COBPEMEHHOTO
VY36ekucrana. M3BecTHO, YTO MOHETHI ¢ KapTUHaMU AJiekcaHapa MakegoHCKOTo
OblTM OoTuekaHeHbl B Becax — 4,1 rp. cepeOpo npakcma, 8,2 Tp. cepeOpsHbIN
npeHax (mBa apakcma) U 16,4 rp. cepeOpsHas TeTpagpakcMa (YEThIpe APAKCMBI),
KOTOpbIE HaXOAWIUCH B oOparmieHuu. Takxke 8,4 rpaMma BECUT 30JI0Tasi MOHETa U
6osiee 40 rp. cepeOpsIHBIN TeKaIpaKc.

Okono 100 MOHET, OTYEKAHEHHBIX TI'PEKO-OAKTPUUCKOW CTpaHOH, OBLIU
Halimensl B paidione Kwurtal, KamkagappuHckoit obnactu. M3 ucTtopudeckux
VCTOYHHUKOB U3BECTHO, YTO OCHOBOM 3TOM IOCYJAapCTBEHHOM NEHEKHOU CUCTEMBI
ObLT0 00pa3oBaHuE IpaxMm, IPOHOB, TETPAAPACMBI U I€KAIPaTOB TOTO BPEMEHH.
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B msatom Beke n0 Hameil apbl LlenTpanbHast A3us Oblia B pacnopsKEHUH
CacanunoB. B TedeHue »5TOro mepuoma oOpaIamuCh MOHETBHI, KOTOpBIE
YEKaHWJIMCh B Pa3HOE BpeMs Ha TeppuTopuun Y30ekncrana. Monetsl CacaHUIOB B
OCHOBHOM YEKaHWJIHCh M3 30JI0Ta, cepedpa u OpOH3bI, C M300paKEHUSIMHU Lapeit
Cocanu, a Takxe ObUIIM HAPUCOBAHBI Pa3HbIE BU/IbI )KUBOTHBIX M ITHII.

OcHOBHasl 4acTb COBPEMEHHOI'O Y30€KMCTaHa 3aHsATa IJIEMEHAMU, KOTOPBHIE,
KaK CYHMTAeTCsl, MPUIIUIM C BOCTOYHOro Oepera ChIpaapbd BO BTOPOMl MOJOBUHE
ISITOTO BeKa U JATUPYIOTCS dPTaNTHUSIMHU.

Bo Bpems a¢ranuzma LlentpanbHas A3usi Hayana MOCTENIEHHO Pa3BUBATHCA.
Takke mpoJBUTaIACh BIEPEN M MEXKIYyHAPOJHAsl TOProBiisl. BHEWIHAS TOProBiis
ocylecTBiIsIach B ocHoBHOM ¢ Kutaem, Unaueit, Upanom u Buzantueit (Pum).

B Hauwane »¢dramuroB, mnpaButenu CacaHWIOB MIMPOKO HCIOJIb30BAIN
cepebpsiabie MoHETHI baxpoma u Ilepo3a. OcHOBHas MpUYKMHA B TOM, YTO OOJIBIIOE
KOJIMYECTBO CEPEOPSHBIX MOHET, BBIIJIAYEHHBIX cacaHUTaMH 3(TaauTaM, ObLIO
JEMIOHUPOBAHO B Ka3HY.

B snoxy Odrannona Obputo otuekaneHo Oosee yem B 200 pa3 Oosblie
METAJJIa, YeM II0 HEKOTOPBIM NAaHHBIM. KaKIbIll pErHOH, Kakaas 30Ha HMENH
IIPaBO JeJ1aTh MOHETHI.

B V-VI Bekax koueBble HapoJbl C cCeBepa U BOCTOKA CTajdu OeCIpepbIBHO
BXOJUTh Ha TEPPUTOPHIO COBpeMeHHOTro Y30ekucrtana. B cepegune VIII Beka
[lentpanbHast A3us Oblia 3aBoeBaHa apabaMu, M HCIaMCKas peiaurus Obuia
BBEJICHA B CTpaHe, a JIPEBHSAs 3eMJs CcTajla Has3biBaTbecsl MoBapyHHaxp. C 3Toro
MOMEHTa TMOSIBJICHHUE METAJUIMYECKUX MOHET, HaxoIdluXcsi B oOpalleHuu,
HauuHaeT MeHATbeA. [locTeneHHO nuIa KOpoJed W IpaBUTENE Ha MOHETax
3aMEHSIOTCS HCIAMCKMMHM CTHMXaMH. B pesynbTaTe HauMHAETCS IIEPUOJ MOHET,
M3BECTHBIN Kak "Kypu".

[locne co3maHus LEHTPAIM30BAaHHOM CHUCTEMBI  yOpaBICHHS, Xalud
AOnymanuk B 696 rony B McmaMckodl UMIepuu BBEJ €IUHYIO CHUCTEMY JICHET.
Hauunas ¢ storo Bpemenu, Bec 4,3 rpamma 30JI0TOrO 3HaMeHaTeNsl ObUl BBENIEH
JUIsl KpYMHOMACIITAOHBIX TpaH3akUui, a 2,8 rpaMma cepeOpsHOro apama ajis
BBIIUIATHl 3apabOTHOM MJaThl W HAJIOTOB. EjkelHEeBHas TOProBjs HAYMHAIACh C
MeIHbIX MOHET - fulus (rpeueckuii «0e3yMHBIN» KOLIENEK). DTH BAITIOThl TAKKE
JIEUCTBOBAJIM B TOT K€ Mepuoj B MoBapyHHaxpe.

B IX cronetuu rocymapctBo CaMaHuaoB ObulO CHOPMHUPOBAHO B
Mogapynnaxpe. Xots Camanuabl opuIIMaIbLHO TPU3HAIN TpaBuwio Xwiada, oHd
ObUIM TNpakTU4Yecku He3aBUcUMBIMU. Cromuued rocyaapctBa CamaHuao0B Oblia
byxapa. T'ocymapctBo CamaHWAOB OBLIO IIEHTPAJbHON YacThIO COBPEMEHHOTO
VY30ekucrana, oxBaThiBaroniero TypkMeHHCTaH U Ta/KUKUCTaH, W TPOBUHIUIO
Xypacan HMpana. Ota cTpana cyuiectBoBaia 6omuee 120 ner.

B cepemmne XII Beka Bo Bpems Xope3mmaxa ATcu3 XOpe3MCcKoe
rocynapctBo ycunuBaercs. B XII Beke 80-90 rr. Xopesm ympasiisil
Mogapynnaxpom, Upanom u Ilepcueit Upakom. Cocrosinne Xope3ma 0COOEHHO
IpoIBeTago0 BO BpeMs nparieHus Xopesminaxa Tekama (1172-1200) u ero cbiHa
Myxammana (1200-1220).
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B xope3MckoM rocynapcTBe TpaAUIIMOHHBIMUA MCIAMCKUMH BaJIFOTaMU OBLIH
30JI0ThI€ JMHAPHI, cepeOpsiHble AMpXaMmbl U MeaHble (ymycel. B atux Monerax
TPaIUIIMOHHO HA3bIBAIOT UMS Xan(aTa, TOTOM XOpEe3MILaXOM.

B nepuoa monronbsckoro HamectBus (¢ jera 1220 roga), B Xope3me U Ha €ro
TEPPUTOPHUSIX ObLTH cepeOpsiHbIe aupxambl BecoM oT 1,8 mo 1,9 rpamma. Mennbie
MOHETBI BBIITYCKAJIUCh JJISI MEJIKUX TOBAPOB.

Hapon BoccTanm mpoTMB MOHTOJIBCKOTO THETA, U 3TO JABUKEHHUE B HUCTOPUU
Ha3bIiBaeTca pepodtonueit «CapOamopnap». B pesynbrare 3TOoro BocCTaHMS
MOHTOJIbI ObUTH M3THaHBI U3 Camapkanga. B 1370 roqy Amup Temyp cen Ha TpoH
CamapkaHia M OCHOBAJI BEIHMKYI0 HUMIEPUI0. B 3Ty uMMmepuio BOLLIM YacTu
COoBpeMeHHoOro Y30ekucrana, Typkmenucrana, Tamkuxucrana, KeipreizcraHa,
Adranucrana, Apmenun u Bcex yacte Upana, Mpaka, AzepOaiimkana, ['py3un u
Kazaxcrana. Ctanu 4ekaHHTh 30JI0TbIE AWHApbl Maccoil B 2 IrpaMma, a Takke
cepeOpsiHbie MOHETHI BecoM 1,8 rpamma.

Y Awmupa Temypa Obuio Oonee 40 MOHETHBIX JBOPOB, ATH 30JIOThIE U
cepeOpsinple MOHETbl ObulM u3BecTHl W B EBpome. B 3amagnom Hpane u
AzepbOaiipkane HacuuTbiBaeTcsa Ooisiee 120 BUIOB 30JI0THIX U CEPEOPSHBIX MOHET,
OTYEKaHEHHBIX AMupoM Temypom. 1

B Poccun B XIX um Hawane XX BEKOB HIMPOKO HCIOJb30BAIUCH 30JOTHIE
MOHETBI, B YACTHOCTH, Tociie JieHexkHoH pedopmbl 1895-1897 ronos no Ilepsoit
MUPOBO BOMHBI OBLIN JECATH U TSATh pyOsielt 30;10ToM. 30J10Thie MOHETHI byxapbl
u XHBUHCKOTO XaHCTBA BMECT€ C MOHETaMHU Poccuu UCHIOIB30BaINCh Ha
TeppuTOpuM Y30ekucrana 10 OKTI0pbCKOW PEBOJIOLUU.

OBOJIIOIMA ~ MHUPOBOM UMBWIM3ALMM W YIY4YIIEHUE HSKOHOMHYECKUX
OTHOIIEHUN CO3/1aJlM OCHOBY JJIsi NOSIBICHHUA OyMaXKHbIX JeHer. B pesynbraTe
JparoleHHbIe METAJIIbI OB 3aMEHEHbl OYMaKHBIMU J€HbIAMH.

Beeoenue oymasncuvix Oemnez. CoOrinacHO HMCTOYHUKAM, MEPBble OAHKHOTHI
Obumn BhimylieHbl B Kutae B Hawane XI Beka. IlosiBnenume Oymaru B Kutae u
CO3J]aHME TMEYaTHBIX MAIMH O0YCIOBWJIO CO3/JaHHe OyMakHbIX aeHer. CHauasna
OyMakHbl€ JIEHbI'M OBbUIM O0O3HAYEHBl «CBOOOJHBIMM MOHETAMHU», a 3aTeM
IIEHHBIMH ~ OYMa)XHBIMM  MOHETaMW», XOTS OHM He ObUIM  CBOOOJHO
KOHBEPTHUPYEMBIMHU B CTPaHE, U HE ObUIH 00ECIEUYEHbI 30JI0TOM HJIM TOBapaMHu.

[lepBbie OymakHbIe JEHBIM OBUIM KBAJAPATHBIMHU, C OJHOW CTOPOHBI,
uHbopMaIusT WMEHW U JWHACTHMM WMIIepaTtopa, € JAPYrod - «mo TmpochOe
PYKOBOJICTBA Ka3HaueHcTBa, Mpassiero umieparopa. OH HMeeT HEOOJbUIYIO
MOHETY U JIOJDKEH OBITh MPHUHSAT K OIJIaTe B OPUTMHAILHON cepeOpsiHON MOHETE.
JIt060i1, KTO HApYIIUT ATOT MPUKA3, OyAET HAKA3aH.

[Tockonpky o00BeM OyMaXkHBIX JEHEr, pachpocTpaHeHHbIX B Kwurae,
YBEJIMUUIICS, U HE ObUIO PEryJIUPYIOINX MEXAaHU3MOB, OH CKOpO oOecueHusics. B
pesyabtare, 10 1500-X ro10B THpa)KUPOBaHUE OYMaKHBIX JCHET ObLJI0O OTMEHEHO.

Y Mymnaxonos @. bankoBckas cucrema PecriyGmuku V36exucran. T.: V36ekncran, 2001. C.
6 —27.
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[lepBriii GaHKOBCKMI TOKyMEeHT B EBpomne Obut BhimymieH CTOKTOJIbMCKUM
6ankom B 1661 rogy. OnuH U3 mpeAcTaBUTENCH ASMHUCCHM OyMakKHBIX JCHET B
Esponie Jlxxon Jlo, w3z Ilotnanguu (1671-1729). CormacHo ero y4eHHIO,
OyMa)KHbIE JCHBIHM TOBBIIAIA aKTUBHOCTh MPOU3BOAMTENCH W OBUIM TOJIE3HBIM
WHCTPYMEHTOM ISl TIOTIOJTHEHUSI TOCYIapCTBEHHON Ka3Hbl. EMy ynanoch BBeCTH
CBO€ HauyWHaHWE 4Yepe3 OaHK, KOTOPBIM OH OCHOBaJ BO Ppanmmu B 1716-1720
rogax. OgHako M3-3a Ype3MEpPHOro BpalieHUsi OyMakKHBIX JEHEr UX CTOMMOCTh
ynana, i €ro y4YeHUusl pyXHYJIH.

B Y3b6exkucmane oOymadicuvie 0eHbcU NEPBOHAYUANBLHO ObLIU GbINYULEHBL B
Bbyxapckom Amupe ¢ 1918 roga. B obpamienun Homunamaom 20, 60, 100, 200, 300,
500, 1000, 2000, 3000, 5000 1 10000 Ha3BIBAIUCH MOHETAMH.

B 1920 rony byxapa Obliia OKKynupoBaHa COBeTaMM, a byxapckas ummepus
6bl1a 3aMeHeHa Byxapckoii coBerckoii pecrry6iukoii (BCXP). B Heo-Mopkckom
Kpacnom Ilomymecsie oOpamaiich METaul 1 MOHETHI, BhITyIIEHHbIE byxapckum
Omuparom B 1920 romy. B 1921 rogy BCXP Hauana BbImyckaTh OyMa)kKHbIE
JIEHbI'M B HOBOM HOMHMHaJIbHOM pPyOjse. OHM ObUIM BBIMYIIEHBI B HOMHUHAJIBHOM
pazmepe 3000, 10 000 u 20 000 pyOnei.

Henomunaiuss B bCXP Obuia mpoBeneHa B 1922 rogy, ' HOMHMHAJIbHAA
CTOMMOCTb JICHET OblIa YMEHBIIIEHA B COTHM pa3, ObUIM BBEICHBI B OOpalleHue
HOBBIE JiIeHbTH 1, 5, 10, 25, 100 py6neit. OqHako u3-3a CUILHON MHMIIAIUA HU3KO
peHTa0elIbHbIE JIEHEKHBbIC EIUHMUIIBI HE MOIJIM YJIOBJIETBOPUTH IMOTPEOHOCTD
PBIHKA, ¥ OBLTH BBeCHHI B o6pamenue 1000, 2500 u 5000 py6ueit. ™

B 1nenoM, BO3HUKHOBEHHE [I€HET HAIpPSMYK CBA3aHO C pA3BUTHEM U
COBEPILIEHCTBOBAHUEM COITMATBHO-I9KOHOMUYECKUX IPOIIECCOB OOIECTBa, B TOM
YUCJIE U C CO3IAaHUEM pa3AEJICHUS TPyJa MEXKIY JIIOAbMU. ITO CBUAETENBCTBYET O
TOM, YTO TPOUCXOXKJCHHUE JCHEr Ha 3eMJjie, TJe Mbl JKUBEM, €€ HCTOpHUS U
UBUJIN3ALIMS OYCHb OOTaThI.

1.4. ®yHKuuM" geHer

CyTtp neHer oueBuaHA B UX (PyHKIMU. DYHKIUS JI€HET KaK SKOHOMUYECKON
KAaTeropuy B TEUECHUE JUIUTEIBHOIO BPEMEHH OblIa CIIOPOM MEKY SKOHOMUCTAMH,
TEOPETUKAMU U YUEHBIMHU-3KOHOMUCTAMH.

B omny0nukoBaHHOW SKOHOMHMYECKOW JUTEpAType TMOMYEPKUBACTCS, YTO
JEHBIM COCTOST U3 TATH (YHKIUH: Mepa cmoumocmu, cpeocmeo oopauieHus,
cpeocmeo niaamednca, CPeoCcmeo coepesHceHuss U MUpoesvlx 0eHez.

B skoHOMHMYECKON JMTEpAType CTpPaH C PHIHOYHOW 3KOHOMHMKOW, OCHOBHOE
BHUMAHHUE YAENACTCA BBINIOJHCHUIO TpeX (yHKIHMI, a WMEHHO: H3MEPCHHE
LEHHOCTH, UHCTPYMEHT 00pa00OTKU U HHCTPYMEHT COEPEKECHUM.

> Mymnaxonos @. bankoBckas cucrema Peciy6muku V36exucran. T.: V36ekncran, 2001. C.
6 —27.
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I1. Camya1bCOH yTBEPKIAET, UTO HA OCHOBE YUYEHUM APHUCTOTENS JEHBIU
OyayT BBIMIOJTHATH TOJBKO JBE (DYHKIIMU: OOMEHHBIH WHCTPYMEHT, €IWHUIIA
M3MEPEHHUSI WM U3MEPEHUE OYXTaITEPCKOIrO y4eTa.

AHI10-aMEpPUKAHCKUE YYEHbIE IKOHOMUCTBI MTPU3HAIOT CYHIECTBOBAHHUE TPEX
dyHKImi neHer (CPeacTBO ACHCTBHS, MEpy CTOMMOCTH U CPEICTBO HCKYILICHMs).
B wactaoctn, Oasun JIx. onan, Komun J[. Komnbenn, Po3smapu JIx. KommGenn
IpeanoiaraioT, yTo GyHKIUsS ACHET 3TO MHCTPYMEHT AJisi 00pabOTKHU, U3MEPEHUS
CTOMMOCTH ¥ HHCTPYMEHTA COSPEKeHHs.

Hemenkuit sxkonomuct K. Kauc (1821-1898) mpusnaer uerbipe (yHKIIUU
JICHEeT: Mepa LIEHHOCTH, UHCTPYMEHT Jisi 00pabOTKH, TUIATEKHBIA MHCTPYMEHT U
UHCTPYMEHT COEpEKEHUN.

C. ®@umep, P. HopuOym, P. llImanneHk, npu3HaBas, 4TO JCHBI'H BBIMOJHSIIOT
4yeTbipe  (QYHKIMH, YTBEPXKIAIOT, 4YTO OHU CIEAYIOT B  CIEIyIOIIen
MOCJIEIOBATEIbHOCTH

nepeas - 3T0 Coco0 OIUIATHI U IJIATEKHbIA UHCTPYMEHT;

6mopasi - CUeT U3MEPEHUS;

mpembs - 3KOHOMUSI CTOUMOCTH;

yemeepmasi - CyMMa IPOCPOUYEHHBIX ITIATEKEMH.

K. Mapkc nopuepkuBall, YTO B KOHLEIMILHUH JCHEKHBIX (PYHKUIUN €CTh TpHU
dynkimn.”’ O onuceiBan GYHKIMM JIEHEr B CIIGAYIOUICH MOCIeI0BATEIBHOCTH.
[lepBas - Mepa CTOMMOCTH, BTOpasi — CPECTBO OOpaIleHusl, TPEThs - (PUHAHCOBBIE
neHsru. Tperbs ocoOeHHocTh JeHer K. Mapkca 3akitoyaeTcss B TOM, YTO
HEKOTOpPbIE IKOHOMMCTBHI MOTYT BBIMOJHATh Takue (YHKIUHU, KaK cOepexeHus,
IUTATEKHBIE WHCTPYMEHTHI M MHPOBbIE JeHbIU. OmnyOJUKOBaHHBIE YYCOHUKHU
POCCUNCKUX 3KOHOMHUCTOB, O. HaprmI/IHa,21 B. ]_[IeropHOBoﬁ,22 B. B. lBaHoBa u
b. W. COKOJIOBa,23 PacKpbIBAlOT, YTO JEHBIU BBIMOJHSAIOT TSATH (DYHKIUH.
V30ekckuii 3xoHOoMHuCT, [11.3. AOGaysuiaeBa yTBEpKAAET, UTO JE€HbIU BBINOIHSIOT
4yeThlpe (YHKIIMU - ME€pa CTOMMOCTH, MHCTPYMEHT Jii OOpaOOTKH, TJIATECKHBIN
MHCTPYMEHT U PYHKIUS IO COOPY CPEJICTB.

B  yueOnuke  «Jlenbru, Kkpeaur u  OaHKW», ONYOJUKOBAHHOM
O.1O.PaminioBbIM, TOBOPUTCSA, YTO JACHBIM BBIMOJHSIOT NATh (YHKUMNA: Mepa

16 Camysnncon 1. Dxonomuka- BBogHOM Kypc. M., 1964. C. 69.

o Xappuc JI. [lenexnas teopusa. M., 1990. C.75; Honan 3., Jlunaceit [I. MakposkOHOMUKa.
CII6., 1994. C. 7-8.

18 Onsun Jx. Honan, Komun JI. Kamnbemn, Posmapu [Ix. Komnben. [lensru, 6aHkoBckoe
JIeN0 U JIeHEeXHO- KpeauTHas mosnmtuka /Ilep. ¢ anrn. A.A. Jlykamesuu, A.Il.MaHorkoBa,
E.b.Apuesa, M.b.fpues. M.- CII6., 1991. C. 26.

9 ®umrep C., Jlopu6yur P., IlImanensu P. Dxonomuka. M., 1993. C. 474 — 475.

2 [esentn A. OuepkH MONUTHYECKON HIKOHOMHKH KanuTanusMma. T.1. C. 472 — 473.

2! Nlenbrn, kpeaut, 6anku: Yue6uuk /Iox pex. O.U.JIaspymuna. M.: KHOPYC, 2007. C. 57.

2 IleHsru, KpenuT, Oanku: YueObHuk ams By3oB / [lox. pen. B.A. llleroprosa. M.:;OHUTU —
JAHA, 2005. C. 14.

2 Jlensru, KpenuTt, 6anku: Yuebnuk /Ilox pen. B.B.MBanosa, b.11.Cokonosa. M.: TK Ben6u,
[Ipocnekr, 2008. C. 26.

24 A6mymnaesa I11.3. Ty, kpexut Ba Gankmap. T.: Iqtisod-Moliya, 2007. C. 13.
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[EHHOCTH, MHCTPYMEHT OOpa0OTKH, IJIATEKHBIM MHCTPYMEHT, cOeperareiabHbIN
MHCTPYMEHT ¥ MHPOBbIE ICHBIH.”

Kak BUAHO, MHEHHMS WHOCTPAHHBIX W MECTHBIX YYEHBIX-DKOHOMHCTOB O
(GYHKIMSAX JeHer pa3HOOOpasHbl, IepBas TpyIa Yy4YeHBIX 3asBUIA, YTO
CYLIECTBYET MATHh (PYHKIMH JEHETr, a BTOPbIC SKOHOMHUCTHI MPU3HAIOT, YTO OHU
BBIIIOJIHSIIOT YeThIpe PYHKIMU. TpeThs rpyIna 3KOHOMUCTOB aHIJIO-aMEPHKAHIIEB,
OMKCHIBACT €€ KaK BBIMIOJHAIONIYIO TpU QyHKIHMHU. B skoHOMHYECKOU nuTepaType
TAaK)K€ OTMEYAETCS, YTO JCHBI'M BBIMOJHSIOT IIECTh (PYHKIMH U TBITAIOTCS
JI0Ka3aTh, YTO ITO KPUTEPHIl LIEHHOCTH KaK miecToil GpyHkimn.”®

[IpuuriHa pa3NUYHBIX TOJIKOBAHUN YUEHBIX SKOHOMHUCTOB O (YHKIUU ACHET
3aKJIIOYAETCS B CIEAyIOLIEeM. ['pynma y4YeHbIX OINHUCBHIBAET B COBPEMEHHBIX
yCIIOBUAX (PYHKIMIO JEHET C TOYKU 3pPEHUSl €€ XapaKTepUCTUK, a Jpyrue -
MHTEPHPETUPYIOT €€ Ha OCHOBE MHEHHI Pa3IMYHBIX YYEHBIX O (DYHKIMHU JICHET.
Crnepnyromias rpymnmna 3KOHOMUACTOB MIPU ONMUCAaHUU (DYHKIMI JIEHET, OMHUPAETCs Ha
peanuu U TEOPHH, CBSI3aHHBIE C €€ HCTOPUYECKUM IIPOUCXOKICHUEM.

PaccmartpuBas QyHKIMIO JeHET, HEOOX0MMO O0paTUTh BHUMAaHUE HA TO, YTO
OHA MMEET MEPBOHAYAIIbHYIO (JICHEXKHYI0) CTOUMOCTh M HE UMeeT (PaKkTHUuecKoi
ctoumoctd (nenbru). IloTomy 4TO, KOrJa JEHBIU, KOTOPBIE SIBIIAIOTCS
MEPBOHAYAJIBHOM CTOMMOCTBIO, BBIMOJIHSIOT IUIATEX, Y HUX OyIyT Bce (PYHKIUU
neHer u HaoOopoT. Kak u B cilydae ¢ JparoleHHbIMH METallaMH, 30J0TOM U
cepedpoM, KOTOpPbIE MOTYT OBITh 3allCAHbI B JPArOLIEHHBIX METaIaX, KPeIUTHBIX
nenprax u 100% 3010TbIX MOHETax. JleHbI'M, KOTOPBIE HE UMEIOT IIEPBOHAYAIBHON
CTOMMOCTH, BKJIIOUAIOT B OyMaXKHbI€ JCHBI'M U HE 30JI0ThIE KPEIUTHI.

@DaKTUYECKH, OHHM BBIMOJHSAJIM BCE JIEHEXKHbIE (QYHKIUU JIParoleHHbIX
metaiioB. [locie Toro, kak OyMa)kHble JAEHBIM B pe3yjbTaTe MHQISLMU ObUIN
3aMEHEHbl AParoleHHbIMM METaUIaMH, OHM HE BBINOJHAJIM BCE JICHEKHBIE
¢yukuuu. [loaToMy, ¢ TeueHMEeM BpEMEHHM, KaK Mbl yKa3aJld BbIIIE, BO3HUKIHU
pa3MyHble MHEHUS O (DYHKIMSX JICHET.

Hcxons n3 0cOOEHHOCTU JEHEKHOW (YHKLMH, MbI MPUIUIA K BBIBOJY, YTO
JIEHbI'Y BBITIOJIHSIOT YeThIpe PYHKIIUU: Mepa cmoumocmu, YyHKyusa oopawienus,
¢yukyuna nnamesica u coepercenus.

Dyukyua uzmepeHus CmoOuUMOCmU OTPAKACTCS B CTOMMOCTH TOBAPHOU
OLICHKU. [3MepeHue CTOMMOCTH JEHEr TIOKa3blBa€T MX CTOMMOCTh Kak
SKBUBAJIEHTHOE CPEACTBO [UIsl BCeX TOBapoB. lleHHOCTH BCcEX TOBapoB -
MHCTPYMEHT H3MEpEHHusi JEeHer, TO €eCTh MacluTadbl Ha HayaJlbHOM JTare
YCTAaHABJIMBAKOTCS IPAaBUTEIbCTBOM. Harmpumep, kak H3MEpeH pasmep MeTpa
JUIMHOM M W3MEpeHHe KUJIorpaMMa BecOM, (DYHKLHUS CTOMMOCTH JEHEr TaKkKe
U3MEPSIETCSI CTOMMOCTBIO BCEX TOBApOB.

B VY30ekucrane cTouMOCTh HANpsSMYyIO0 BBIPOKEHA B HAIMOHAJILHOW BaJIOTE
«UZSy», nonnapax CHIA, eBpo B cTpaHax-wieHax EBpormelickoro corosa, GyHT

% 0.10. Paumios Ba 6o1L. [Tyn, kpeaut Ba Ganknap: Japcnuk. T.: TANY, 2008. 22 ©.
26 JHenwru, kpeaut, 6anku: Yueouuk/Ilon pen. B.B.MBanoBa, b.U.Cokonosa. M.: TK Ben6u,
[Ipocmekt, 2008. C. 25.
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CTEpJAMHIOB B BenukoOpuTaHWW, WHCTPYMEHTE H3MEPEHHUS CTOMMOCTH HEHa B
SAnonnu.

Korna ypoBeHb MHQISIMM BBICOK, €r0 (DYHKIMS H3MEPEHHUS CTOUMOCTH
Oyzer orpaHuueHa B HecKoyibko pa3. Hampumep, ¢ 1939 mo 1949 rox smonckas
MeHa MMeJla BBICOKME TeMITbl MH(IIALNN, MHOTHE STTOHCKUE TOPTOBIIBI MPOJIaBaIU
TOBappl U B HEKOTOPBIX ciydasx ToproBanmu pojuiapamu CIIA. Tloromy 4ytO
ctoumocth nosuapa CIIIA Oblma B HECKOJBKO pa3 CUJIbHEE U CTaOWJIbHEE, YeM
ueHa. [Toatomy B fAnonun ¢ 1939 no 1949 rox Bce ToBaphl OIIEHUBAIIUCH 110 ABYM
[IeHaM, B JoJulapax U B HMeHe. Mexay TeM, LIEeHbl Ha ChIPhEBbIE TOBAaphl B MEHAX
UMEIOT TEHACHIIMI0O K YBEIWYEHUI0, HO IE€Hbl OCTAINCh HEU3MEHHBIMH IIO
CPaBHEHUIO C UX MEPBOHAYATBHBIM COCTOSTHUEM.

[IpaBUTENHCTBO MOKET M3MEHUTh CTOUMOCTBH JCHET IMyTeM OCYIIECTBICHUS
neHexxHo pedopmbl B cTpaHe. JleHexHas pedopma - 3TO MEpexoa OT TEKyIIen
LIEHHOCTH K JIPYroil, 3a CYET COKpaIlEeHUs ACHEKHOM Macchl B oOpaunieHuu. B
1944-1952 ropmax pneHexxHeie peopMbl ObUTM peanu3oBaHbl Oojee 4em B 24 B
€BpPOIEHCKUX CTPAHaX.

Bo Bpems OwiBiiero Coserckoro Coro3za pyOib ObLT HE CHUIIBHO 3aBBIIICH,
SKOHOMHKA OblJIa OTHOCUTENBHO cTaOuibHOU, B 1961 romy B crpaHe Oblia
MpoBe/IeHa JieHexkHass pedopma. [IpaBUTEIBCTBO MPOBENIO JIEHEKHYIO pedopmy
pyOnst 1/10 mporieHTaMu BHOBB BBINYIICHHBIX pyOsei. [TaBHOMU 1eNIbI0 JEHEKHOU
pedopMBbI B ATOT IEPUOJ ObLIO COKpALIEHUE JOJIM SKOHOMHUKHU U €€ pazMmepa. ITo
OPUBEIO K TOMY, YTO 3KOHOMHCTBI HE€ CMOIVIM IIOJIHOCTBIO 3aMEHHTH CTapble
pyOau HOBBIMHM OaHKHOTaMH, U MaciTad pedopmel cHuzmics B 10 pas.

[IpumeyaTenbHO, YTO pEaTUCTUYHbIE JEHBI'M HE JOJKHBI ObITh (DU3MUYECKU
BOBJICUEHbl B BBIMOJIHEHUE (YHKUUM [EHEKHOM LEHHOCTH. Ty (DYyHKIHIO
BBITIOJIHAIOT MBICJIICHHBIE JE€HbI'M. 3aTpaThl Ha OIUIATy TpyJda T€ K€, 4TO W IS
TPYJOBOM MUTpALIMKU U CO3JAaHMS peanbHbIX JieHer. KoHeuHo, MeXay CTOMMOCTBIO
OpeHia U ero 1eHou ecTh pazHuIia. [loToMy 4TO CTOMMOCTh 3HAUYEHUSI CTOMMOCTH
TOBapa B TEPMHUHAX CTOMMOCTHU CIIPOCA HA HETO BIIUAET Ha CTOUMOCTb.

@Dynukyua naamedxca NPOABISETCS B MPOIECCE MPOJAXKU TOBAPOB U YCIIYT
Cpeld YYaCTHUKOB pbIHKAa. B 3TOM mpoliecce AEeHbIM BBICTYNAIOT B KadyecTBE
MOCPETHUKA.

JIyist BBITIONTHEHHST (PYHKIIMU aujiepa TpeOyeTcs MpeABapHUTENIbHOE YCIOBUE
IUI JIEHET, KOTOpOe MPEeACTaBIIAeT cOO0N OJHOBPEMEHHBIM IJIaTeXk 3a MOKYIKY
TOBapoOB U mpefoctaBieHue ycayr. [Ipu ocymiecTBieHun 3To (yHKIUM JEHET
TpeOyeTcs mpsiMasi IeHekKHasi HATUYHOCTb.

B mporiecce oOMeHa, kak TOJBKO TOBAap M3bIMAETCs U3 00JacTH 00pabOTKH,
byHKIIUS 00pabOTKH JEHET K 3TOMY IPOIIECCY BO3BpAIIAETCS HEOJHOKpATHO. Yem
BBIIIE CKOPOCTh JIEHEKHOTO OOpalleHHs] Yyepe3 SKOHOMHUKY, TEM HUXKE CIpPOC Ha
JI€HbI'M, HEOOXOAUMBIE ISl TOKYTIKK TOBapOB.

Dyukyua ooOpawgenuss - STO KOHTPOJb 3a JICSITEIBHOCTHIO CTOPOH,
BOBJICUCHHBIX BO B3aUMHBIE SKOHOMUYECKHE OTHOLIEHUS. B TeueHue MmiaaHOBOTro
nepuoja GpyHkius oOpamieHus Obllia HECKOJIBKO OorpaHuyeHa. B pesynbraTte moau
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HE MOTJIM MOKYMAaTh WX MPOJaBaTh KaKue-I1u0o TOBAPHI, KOTOPHIE Y HUX ObLIN HA
pyKax.

ToBapbl U yciyrn B ()yHKUHMH IJIaT€Xa TOPTYIOTCS BO BPEMEHU M MECTE.
PeanbHple A€HBIM areHTa IO TMEPEBOAY JEHEr BBINOJHSAIOT CBOK OLEHKY
(OyMaxkHbI€, KPEAUTHBIEC U DJICKTPOHHbBIC JIEHBIH).

[Ipu mpojgake TOBapOB M OKa3aHWU YCIAYT OHHU BBIIOJHAIOT (YHKIUIO
oOpalmieHusi BO BceX Ciyyasix, KOrjaa IjaTex 3ajaepskuBaetcs. CreqoBaTesbHO,
€CJIM MPOJIaHHBIE TOBapbl M YCIYTU MPOJAIOTCS B OTCYTCTBUE Pa3OMBKH, IJIATEXK
OyJeT mMpOU3BOAMUTHCS, €CIIU CJIeJIKa MPUOCTAHOBIIEHA HA OIPEACIICHHBIN NEePHO/I,
TO €CTh BO BCEX CIlydasX, KOTJa IUIaTex 3aJepKUBACTCS, OH BBIMOIHIET (DYHKIIHIO
oOpaiieHus.

OyHKIMS 00palleHus B OCHOBHOM BBIPAXKAETCS B CIESAYIOIIUX CIyqasiX:

- CO3[lJaHHE, PACIPOCTPAHECHHE U MEpepaACIpPEe/IeICHUE OONIMX COLUATbHBIX
TOBapOB;

- (¢opMHpOBaHHE M  MEpEepaCIpEeNeeHHe JOXOJOB M  PacxoioB
roCyAapCTBEHHOTO OIO/IKETA;

- TMOramieHue KpEeAUTHBIX U WHBECTULHMOHHBIX (OHIOB W BbIILIATA
MPOLICHTHBIX IUJIATEXKEW, KOrJa KpeAUTHbIE OpraHu3aluyd  OCYIIECTBIISIIOT
KPEIUTHBIE U NHBECTUIIMOHHBIE OTIEPALINH;

- IPEANPUATHS U OpraHU3alluy OIJIauMBalOT CBOMM pabOTHUKAM 3apIuiary;

- U B IPYTUX CIIy4asX.

B ¢yskuuu oOpamieHus HeT HEOOXOJUMOCTH B HAJMYHBIX JI€Hbrax, BCE
oIepaly OCYLIECTBIISIFOTCS IIyTEM UX NEpeBOjia Ha OAaHKOBCKUE CUETA.

B pa3Buthix cTpaHax (QyHKUUS IUIATEKHOIO MHCTPYMEHTA HE MPU3HAETCS B
Ka4yecTBe cleuuasbHOW (pyHKUMU. DTa (QYHKIMUS JACHEr MOAPOOHO U3ydaeTcs ee
MHCTpYMEHTOM it 00paboTku. Korjma nBe QyHKUMM JEHEr paccMaTpUBAIOTCS
BMECTE, 3TO MOJUYepKuBaerca B (OpMe «...JIEHbI'H - OIjlaTa TOBApOB U YCIYT U
MJIATEKHBIA MHCTPYMEHT JIOJITaY.

DKOHOMHUCTHI B CTPAaHaX C Pa3BUTOM SKOHOMHUKOW HE YTBEPKIAIOT (PYHKIIUIO
rJiaTexa Mpu ee CIUSIHUM C PYHKIUSIMH 0OpalleHus.

Korga penbrun He BBINOJHAIOT (YHKUMM IUIaTekXa W OOpalieHus, OHH
BBINIOJIHAIOT (DYHKLHIO cOepexcenusn. Takum o0pa3oM, I€HbIM HE MOSBIIAIOTCS KaK
CpeICTBO OOpallleHusl ¢ TOBapaMHu U yCIyraMH BO BpeMsl JE€HEKHOTro 000opoTa, a
TaK)K€ HE BBINOJHAIOT (YHKIUIO OOpallleHusl Al MpeJBapUTEIbHO OKa3aHHBIX
ycIyr W TNpUOOpPETeHHBIX TOBapoB. Ecium mnpoaHanu3upyeM 3SKOHOMHYECKHE
OTHOIIECHUS U COLUAIbHO-IKOHOMUYECKYIO aKTMBHOCTh HaceJieHUs B OOIIECTBE,
MO’KHO YBUJIETh, YTO ACHBI'M B OCHOBHOM BBITIOJIHAIOT (DYHKLUIO COEPEKEHUS.

OyHKuMs cOepeKeHUs] BBIMOIHIET TE CPEICTBA, KOTOpPbIE HAceJIeHHUe
BPEMEHHO HE UCIOJIb3YET, HOCUT ¢ COOOM MJIM XPaHUT B IOME, Ha cOeperareabHbIX
cyetax OaHKa, a TaKkKe BPEMEHHO HE MCHOJB3YIOLIEHCS JCHEKHbIE CPEICTBA B

27 Homan 3., Kamn6emn., Komnbenn P. JleHbru 6aHKOBCKOE NI€7I0 U JIEHEKHO — KPEJAUTHAS
nonutuka. M.: IIpoduxko, 1991.; Xappuca JI. [lenexnas teopus. M.: Ilporpecc, 1990. C.82.
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Kaccax XO3HUCTBYIOIIMX CYOBEKTOB U CPeICTBA OE3HATMYHBIX ()OPM Ha paCUETHBIX
cuerax B OaHKax.

BbymakHble ME€HBIW CUMTAIOTCSA COEPEKEHUSIMHU, KOTJa MPUHOCAT peaibHbIe
noxojel. CpenicTBa, MOJIOKEHHBIE HA COepeKEeHNEe, CUUTAIOTCS COEPEKEHUEM, €CIIH
OPUHOCAT pealbHbIM 10X07. JleHekHbIe CpencTBa, KOTOpbIE XpaHATCS J0Ma,
CUMTAIOTCA CPEACTBOM yBeNWUYeHUs OorarctBa. UToOBI JEHBIW OBUTM OpyIHUEM
HAKOIUJICHUS! COKPOBHWIL, OHHM [OJDKHBI HMMETh pEajbHYI0 II€EHHOCTb, TO €CTh
HACTOSIIIIME 30JIOThIE JEHBIW (MOHEThI) MOTYT BBINOJHATH 3a/1a4d HAKOIUICHUS
COKPOBHIII.

Dynukyun coepesrcenuil 0eHez BHITIOTHSIET BAKHBIE YKOHOMUYECKUE (DYHKIIMH
B KpPEJIMTHBIX opranu3anusax. KpenutHele yupexaeHus: akKyMyIupytoT CBOOOAHbIE
CpelCTBa M BBIAAIOT KPEIUTHI, HYXKIAIOMMUMCS IOPUANYECKUM WU (U3NYECKUM
JUIaM  JUIS  yBENWYEeHHsT OOIIECTBEHHOTO TPOAYKTa B CTpaHe Ha OCHOBE
MIaTEKHOCTH, IeJIEHANIPABIEHHOCTH U BO3BPATHOCTH 3TUX CPEJ/ICTB.

Bricokuii  ypoBeHb HWHOISIMN HSKOHOMUKH HECKOJBKO OrPaHUYHBACT
(YHKIIMOHUPOBAaHUE JEHEKHBIX COEPEeKEHUH TOCYAapCTBEHHBIX W KPEIUTHBIX
yupexaenunii. Korna 3gpdhekTHBHOCTh XpaHEeHUsI CBOOOIHBIX CPE/ICTB HACEJICHUS B
aoMe WM OaHKax HM3KA, MPU TEHACHIWM YBEIWYEHHUS IIH, 3TH CpEACTBa
WCIIONB3YIOTCS JIJIsl TIOKYTKH IEHHBIX METAJJIOB, HEJABKUMOCTH M MHOCTPAHHOU
BamioThl. B pesynbrate, S()PEKTUBHOCT JACHEKHO-KPEIUTHOW IMOJUTHKH,
npoBouMOil LleHTpanbHbIM OaHKOM, HE MOXKET JI0CTUYh HAMEUEHHOW LIETTH.

YTOoOBI MOBBICUTH BAKHOCTH YHKIIUU COEPEIKEHUS] HEOOXOIUMO:

- B J1000€ BpeMs IOJHOCTBIO O00ECIEeYUTh SKOHOMHUYECKHE HHTEPECH
BKJIATYMKOB ¥ CPOYHBINA BO3BPAT JICHEKHBIX CPEJICTB, COXPAHAEMbBIX B KPEIUTHBIX
YUPEKACHUSIX;

- TAPaHTUPOBAHHOCTH BKJIABIBAEMBIX CPEIICTB (CEKPETHOCTh, IKOHOMHYECKAS
CTaOUIILHOCTh, BO3BPATHOCTH CPEACTB);

- HU3KUM YPOBEHB PUCKA.

OyHKIMKM JCHEeT HampsSMyK CBSI3aHbI JPYr C JAPYrOM H  TOCTOSIHHO
BpAIalOTCs B YKOHOMHUKE, JTOTIOHSSI IPYT IpyTa.

B skonomuuecko# aurepaType nog4epKuBaeTcs PyHKIUSI «MAPOBBIX JIEHET).
Tonpko CcBOOOAHO KOHBEPTHUPYEMBIE BAIIOTHI MOTYT BBIMOJIHATH (DYHKIIUIO
«MHUpOBBIX JeHer». Ho ceromns paxe 30J0TOBATIOTHBIE PE3EPBBI CIIyKaT
PE3EPBHOM BAIFOTOM ISl IOKYIIKM MUPOBBIX BaJIOT.

1.5. Buasl gener

VYriyOrieHre B 4eI0BEYECKOM 00IeCTBE OOMEHHBIX OTHOIICHUA W Pa3BUTHE
pasjelieHusl TpyAa MpUBEIM K MPOCTOM (opMe ACHEr 10 HBIHEIIHEro YPOBHS
AJIEKTPOHHBIX JIEHET, HCMOJb3yeMbIX B pacueraXx. KoHEYHO, 3TO O4YEHb
nuTenbHbli nepuoa. Jlroau B VII-VI Bekax 10 H.3. B HaTypajJbHOM XO3SIMCTBE
KWW CTUXUIUHO U BEIIU, >XKUBOTHBIE, TOBAPHl BBIMOJHSUIM (DYHKIIUIO JCHET,
MeTasuibl BoLLIM B oOpaiienue B kayectBe AeHer B XI u XII Bekax, OymaxHbie
neHbru B XX Beke ObLIM BBEJIEHBI B KQUECTBE IJIaTEKa B SKOHOMUKY.
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CrnenoBaTenbHO, MOKA JEHBI'M MPUOOpETN HACTOSIINN OOJIUK, OHU MEPEKUIH
JIOJITOCPOYHBIE U COIMATIBLHO-PKOHOMUYECKUE Tporiecchl. [Ipu M3ydeHUU TUIIOB
JICHET JKeNaTeIhbHO WM3YYWTh WX KaK HacCTosIMe (peajbHbIC) NEHEKHBIE M 0e3
peanbHOM cTroMMOCTH (3amemiaromiuve) JAeHbru. Korga peaibHble  JI€HBIH
BBITIOJIHSJIM CPEJICTBA IUIATEXKa, OHU HCIOJB30BAINCH B Mpolecce oOMEHa Mo
peaTbHOM CTOMMOCTH, B DJKOHOMHKE HE OBLJIO MpoOJeM ¢ peryIrupOBaHHEM
JICHE)KHOM MACCHI.

CTOoMMOCTh HOMUHAJIBHBIX JICHET - peajibHasg UX CTOMMOCTh HUKE HOMUHAJIA,
Py dMHUCCHUU B OOpallleHHWM HMX HaJ0 BCE BpPEMs pEryiupoBaTh. B mpoTuBHOM
clydyae JICHI'M B DKOHOMHKE OyIyT YyBEJIMYUBATHCSA IO Macce TOBApoB, a
OyMa)kKHBIC ICHBI'M MIOTEPSIOT CBOIO CITIOCOOHOCTH IIaTEXKa.

Peanvnule 0enveu 001a0ar0m ciedylouumMu C60UCMEaAMU:

- COOTHOILIICHNE HOMUHAIIBHON CTOMMOCTH C P€aIbHON CTOUMOCTBIO;

- HEe 00€eCIICHMBAaHUE CTOMMOCTH, TO €CTh pEeaJIbHBIC JECHBI'U HE TEPSAIOT CBOCH
MepBOHAYAILHONM CTOMMOCTH HU MPU KAKUX 00CTOSITEIHCTBAX;

- X MOYKHO UCIIOJIb30BaTh U KaK JPYTUe TOBAPHI.

OnHako Bce MPUPOJHBIE ICHBI'M HE UMEIH BO3MOXHOCTD MOJACPKUBATh ATH
CBOWCTBA B TE€UEHHUE JJIMTEIHHOTO BpemeHU. Hampumep, miienuiia, tabak, 4aw,
ppida W 1IepCTh C TEYCHUEM BPEMEHH YTPATWIM CBOM TMEpPBOHAYAIbHBIC
xapakTepucTuku. Co BpEMEHM BBIXOJA JICHET M Ha CETOJHSAIIHUN JEHb 3TO
IPOSIBIISIIOCH B Pa3IMUHbBIX (popMax. B 4acTHOCTH, OHM SBIISIFOTCS HATypaJbHBIMH,
METAJUIMYECKUMU, OyMa)kKHBIMH, KPEAUTHBIMH, 3JIEKTPOHHBIMHU u
KPUNTOBAIIIOTHBIMM JICHbIaMH.

Hamypanwvnsle denveu. JleHpru B Hayalie >KU3HU OOIIECTBA, UCIIOIb3YEMBIC B
KauecTBE CpeJCTBa IUIaTeka, OB B (OpMe BEIIM HJIM €CTeCTBEHHBIMHU.
[Ipupoanbie JOEeHBIU - TPOAYKT pEATbHOTO XapakTepa, LEHHOCTh KOTOPOIo
OTpa)KaeTCsi B CaMOM TOBape, a €ro MoKymnarelbHasl CIOCOOHOCTh BhIpaXKaeTcs B
ToBapHOM cTonuMocTH. [Ipu moTpedieHnn onpeaeieHHOr0 TOBapa HaJTUYHBIMU €T0
MOTPEOUTENBCKAS IIEHHOCTh UMeJa O0JIbIIIOE 3HAYCHHUE.

Ero moxHo kinaccuuimpoBaTh MyTeM JeJIeHUs MPUPOIHBIX PECYPCOB HA TPU
TPYIIIIbL:

B suoe srcueommuoix. ITH NEHBI'M BKIIOYAIOT KUBBIX )KUBOTHBIX U U3JETUS U3
HUX. OBIIBI, OBIKH, IIIEPCTH, KOCTH U T..

B 6uoe mosapa. Jlenvru B 910#1 popMe MOTYT OBITH TOJYUYEHBI U3 TOJIE3HBIX
HCKOIMAaeMbIX M METAJJIOB, a TaKXKe U3 pabodero opyxus. Hanpumep, nparorneHHbie
KaMHH ¥ METaJIJIbI, COJIb M TaK Jajee.

@opma pacmenusi. K HUM OTHOCSTCSA Pa3JIMYHbIE PACTEHUS] M UX IUIOJBI.
Hamnpumep, mmenuna, GpykThi, Tabak U JpyTHE.

Hctopus mnpoucxoxaeHuss W HUCMIOJb30BAHUS MPHUPOJIHBIX JICHET OYEeHb
rryooka u uHTepecHa. JItoau ObUIM MEPBBIMHU, KOTOPbIE HAXOJIUIUCh B JIMKOMN
pUpPO/JIe, a 3aTeM CTaju XKUTh BMecTe. JItou B TJIeMEHU JOJDKHBI TOMOTaTh APYT
JIPYTy U JEIUTHCS €0, DTO ObUIO HE Ha KOPHICTHOW OCHOBE, T.K. OHM HUYETO HE
OXXHMJQJIA IPYT OT APYyra, U y HUX BCE ObLIO TOPOBHY.
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B pesynbrate pa3BuTHsI NPUMUTHBHONU (HEPTHIIBHOCTH OBLTH C(OPMUPOBAHBI
pa3iuyHble IJIEMEHHbIE CJIOW. Bpemsi OoT BpeMeHM MeXAy HUMH IMPOUCXOIUIN
KpOBaBbI€ CTOJIKHOBEHHUA. B pesynbrare 3THX OUTB, BBIMTPABILIEE IJIEMs, MOCIE
noOeapl 3aXBaThIBAIO MX HMYIIECTBO. [lo3ToMy HeKOTOpble TMIeMeHa IS
NOJJIEPKaHUSI MHpa OTKYHNAIUCh IUIEMEHHBIMH MpEAMETaMU WM TPOAYKTaMU
NUTaHUs. DTOT MPOILECC OJIHA W3 OCHOBHBIX MPUYMH OJHOCTOPOHHEro0 OOMEHa
MEX]Ty JIFOJIbMU.

B kxaMeHHOM BeKke JII0JIM CTajdu KyJIbTHUBHPOBATh U 00padaThIBaTh 3€MIIIO, a
3aTeM CTaJId Pa3BOAUTH CKOT, OTAEIAACH OT celbcKoro xossiictBa. Korma Bce
ObUIO  M3pacXOZOBaHO, CTaJd J00aBiIATh aKuuM. Biagenbubl cBOOOAHO
pacnopspKajiuch JIpyrMMH  BellamMu. B pesynbTare OJHOCTOPOHHHUM Mpoliecc
oOMeHa Hayas ucue3arb. OH MpUBEN K CO3AaHUIO MAaCTEPCTBA, U BCE 3TO MPHUBEIO
K HEOOXOJIMMOCTH JIBYCTOPOHHETO OOMEHA MEXTy JIOJIbMHU.

JIromu kak cpeAcTBO oOMeHa Hauboyiee paclpOCTPAHEHHBI WHCTPYMEHT
3anaroctd (puc.l). Y 1exkaH, CKOTOBOJOB WM PEMECICHHUKOB ObLIa
NOTPEOHOCTH B TPYIALINXCA, KOTOpbIe pabodyio CHUTy MpeBpaIlaii B MPOIYKIIHUIO.
Cawmpli1 cTapslii TOBAp - JEHBIU.

Hanmpumep, B 3M0OXy KamMeHHOrO Beka Hambojee YacTO HCHOJIb3YEeMBbIM
WHCTPYMEHTOM KOHBEPCHHU SIBIIIOTCS KPEMHHEBBbIE 3aBUTKU. [lo JgaHHBIM
HCTOYHUKOB, OHU OBLIM OY€Hb OOJbIINE, a HeKOTOpble Becuiu 10 40 kr. B EBpone
KpEMHEBbIE OO0JITHI ObUIM HIMPOKO PACHpPOCTPAHEHBI, a JIOAH, Y KOTOPBIX OHHU
ObUIM, UMEIU OYEHb BBICOKOE MosiokeHHe. B EBpone mupoko HCIosb30BalINCh
TOMOPBl KaK CPEJICTBO KOHBEPCHUM MMOTPEOUTENBCKUX TOBapoB B Poccuro, 310
ABJISTIOCH OOLIUM IIATEKHBIM HHCTPYMEHTOM.

bponzosas nomarka — Hox — nenbru, Jlenbru u3 pora oJieHs,
nensru |l Beka 1o cJIeJIaHHbIC U3 KaMH, XII-X Bek 10 Hae 3phl,
Haueu 3psbl, Kurait Mekcuka, XVI Bek Uranus
Puc. 1

Hanpumep, Oblku B TOTPEOUTENHCKUX TOBapaxX MPU3HAIOTCS B KadyeCTBE
OCHOBHOTO crocoba ormiatel. L[eHHOCTH Bcero, naxke 3emMiu, Obljla HM3MEpeHa
OBIKAMM.
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Cornacno wucrounmkaMm, 4000 mer Hazaxm B Kwurae moaum 3aHAUMAINCh
’KUBOTHOBOJICTBOM B MPOBUHITMY 1[35HCY, Kak 1 OBIKM OBIIbI CUUTAIIUCH CTIOCOOOM
OIUIaThl - B BUJE HEOONBIIMX IUIATeXKEW. B pesymbrare pa3BUTHS CEIBCKOTO
XO035UCTBA HCIOJIB30BANACh €IWHUIA TIIEHUIBI. OTCYTCTBHE BO3MOXKHOCTH
JUTATEIIEHOTO XPaHEHUS TIICHUIIB HCTIOIB30BAJIOCH C TIOMOIIBIO JACHET, TAKUX KaK
PAKOBHHBI IIBETHOM KaITyCThI, KAMEHHBIC TOTIOPHI H T.]I.

PaHbllle Yy €CTECTBEHHBIX MapoOK OBUIM pa3Hble MIAOJOHBI (puC. 2), UTO
MOBIIMSTIO Ha pPsa (PakTOpOB, KOTOPHIH MOT OBl HCIOJB30BAaTHCS B KAaueCTBE
TUTaTeKHOTO HHCTPYMEHTA.

JleHbru — KaMEeHHBIN bpon3oBas MmoHeTa, € JleHbru — paxkyIika ¢
torop. VII-I11 Bex 10 Haanubio FOan-TyH 620,  pocmnuckro, EBpomna, 900-
Halllel dpBI Kuraii, Il Bex 1o Hamei 1100 rr.
IPBI
Puc. 2

B wactHOCTH:

- MaTepuabl, HEOOXOUMBIEC JIJIsl TOBCEIHEBHBIX MOTPEOHOCTEN JTHOJICH;

- MPUPOAHO-KIMMATUUECKOE U TeorpaduuecKoe MoJI0KEHUE CTPAHBI;

- peIK1e IPEAMETHI U CIIOKHOCTh UX KYyJIbTUBUPOBAHUS;

- HAJIMYUE JTIOJATOBPEMEHHOTO XpaHEHUSI.

Memannuueckue Oenveu. YCKOpeHHEe OOMEHA W YBEJIMYCHHE pa3lelICHUS
TpyJda MEXIy JIOJIbMH TPUBEIM K yBEIHUYeHHIO oOopota. Jlrogu oOHapykuim
METAIJI W B PE3YyJbTaTe€ YIYy4ylI€HUS HSKOHOMHYECKHMX OTHOUIEHUWW B CBOEH
MMOBCEIHEBHOM  JKU3HM  MCIHOJIB30BAIA €r0  JJIs  Pa3JIUYHBIX  TPYAOBBIX
WHCTPYMEHTOB. B TO e BpeMsi ATH TPYJIOBbIE WHCTPYMEHTHI OBUIM TaKXe U
MJIaTEKHBIM HMHCTPYMEHTOM. BriocneiacTBUM MOHEThI ObUIM  OTYEKAHEHBI W3
MeTtauia. Bece 3To mocimy)uino oCHOBOW i Tepexoja K (opMe MeTauIMueCKuX
JICHET, KOTOpasi UCTIOJIB3YETCS B IIpoIlecce OOMeHa.

Hcnonb3oBaHne MHCTPYMEHTOB B KaueCTBE CPEJICTBA IJIaTeka 03Ha4yayio, 4To
JIIOJIM WCIIOJIB30BAIM METAUTMUECKUE OCH U aHAJIOTUYHBIE MPEIMEThl B KaueCTBE
Cpe/ACTBa IUIaTekKa, HO OHU ObUTM MpEeJAHA3HAYCHBI B MOBCEIHEBHOMN XWU3HU U IS
WCIIOJB30BAaHUA B JPYTrHX Lensx. Hampumep, groaM 10 TOSBICHHUS MOHETHI
IIUPOKO HCIOJIB30BAIM METAUTMYECKUM OOJT Kak cpeactBo oOmeHa. Jlroau
HCIIOJIL30BaIM OOJT C BUHTOM B KaU€CTBE MHCTPYMEHTA OTLIATHI.
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Baxxayto poib cChITpall TEepexoj OT €eCTeCTBEHHOW (OopMBI JIeHEer K
METaJUTMYECKOW MOHETE, 32 UCKIIFOUCHUEM BBIIIECKA3aHHOTO!

1. M3yuenue pasnuunvix munog memainnos 0is ux oopabomku. Kak Mbl yxe
OTMEYaJi, TOMOPHl M CTALHOE OPYKHUE HCIIOIH30BaJIOCh B KA4EeCTBE CPEICTBA
MepEeABMKCHUS, HO MBI HE MOKEM Ha3BaTh WX JeHbramu. [lotomy uro (yHKIIMU
OblT pasHbpIMU. JIfoAM TIOCIIE MHOTHUX JECATWICTHH, C HW3YYCHHEM MeTaylia
HayYMWJIUCh CIIPABISTHCSA C ATUMU OPYAUSIMHU.

2. llossnenue cocyoapcmea. Kax monvko ovin oOHapysicen memanni 1oou, KaxK
U38eCcmuo, Cmanu pabomams ¢ HUM, HeKOmMopble Meppumopuu u niemeHa cmaiu
00be0UHAMbCA NOO CY8epeHumem il Kopoieecmao. ITo co3aallo He0OX0AUMOCTh
YCWJICHHUS] BJIACTH NPABUTENS, LApsd WU KOPOJs, YKPEIUIGHHs] €ro TpaHull U
coOmofieHns 3akoHa. Bce 3TO MOCTYXKHIIO OCHOBOM HJii YEKAHKHM MOHET C
Pa3HBIMU U300PKCHUSIMH 1 3aITUCSIMU.

3. Yenybnenmue npoyecca 6 pesyrbmame yeeruueHus obdopoma cpeou
Hacenenusi. Hampumep, d9roOBI (depMep MOT OOMEHATH IMIIECHUILy HA TOTOP,
KeTaHue Ky3Hella TOJDKHO COBMAAaTh C JKEJaHWEM JeXKaHWHA. TO eCTh, B 3TOM
ciiydae Ky3HEIl JIOJDKCH HYXIAThCsA B IMIIEHWYHOM 3epHe. OgHAKO €CiH Ky3Hell
HY)KJIaeTCsS HE B MIICHUIIE, a B OBIE, TO (pepMep AOHKEH OOMEHSTh MIICHHUITY Ha
OBITy, a 3aTe€M OBIly Yy Ky3Hella OOMEHATh Ha Tomop. [IoHATHO, 4TO yBenmndeHUE
paszeseHuss TpyJda W JIOJEH OTpaHUYWIO CIHOCOOHOCTh MPUPOJHBIX JICHET
(YHKIIMOHUPOBATH KaK CPEJICTBO OTLIATHI.

4. Tpyonocmu xpanenusi u mpancnopmuposku 0eHe2 8 HamypaibHou gopme.
XOTsl TOTIOP WK APYroe Opy>KHe, UCIOIb3yeMOE B TO BPEMsi, HETPYJIHO XPAHUTD,
HO WX HEyJAOOHO coxpaHsaTh B Oe3omacHocTHu. llmienuiia, mepcTh, OBIA WU
HEKOTOpbIE JIPYTUe BEIIM MOTJIM OBITh MOBPEKICHBI BPEMEHEM U YTPaTUTh CBOU
MepBOHAYAJIbHBIC KadyecTBa. B TO e BpeMs MX MEPEHOC, U OCOOCHHO SKOHOMMUS,
MPUHOCHJIO JIFOASIM O0JIbIlEe O€CITOKONCTBA.

Bce 310 mo3BOMMIIO  BMECTO  HATypalbHBIX  JICHET  HCIOJIb30BaTh
METaJUTMYECKHE B KAYECTBE CPEICTBA TIATEXka.

[lepBoHAYaIBHO METANTHYECKUE MOHETHI OBUTH CJACNIAaHBI W3 YEePHOTO
IIBETHOTO JKeje3a B BHJE CJIUTKA, 3aTeM CTalld YEKAaHWUTh MPSMOYTOJIbHYIO,
TPEYTOJBHYIO U KPYTIIYIO MOHETY.

CepebpeHas TeTpagpaxMa, aBepc, pesepc ¢ pucynkom 10 pyOneBas 30motas MOHETa, aBepc, pesepc, Poccns,
Anexcanapa Maxkenonckoro, Erunen, 330-350 rona no  Enu3zaBera I[leTpoBHa
Haiuei 3pbl

Puc. 3
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Co BpemeHeM cepeOpsiHble MOHETHI OBLIM 3aMEHEHBbI OpOH30M, cepedpoM u
3070TOM (puc. 3). IIpu B3BEIIMBAaHWKM MOHET U3 YEPHBIX METAIOB UX BEJIMYMHA
ompezensigach BecoM MOHETHL. [lo3mHee, Korna HCHOIB30BAIUCH OpPOH30BBIC,
MEIHBIE W 30JIOTBIE MOHETBI, 3HAYEHUE OIPEACIUIOCh HE TOJBKO BECOM
JParol€HHbIX METANIOB, HO U X CBOMCTBAaMHU.

[Ipy BBIMONHEHUH QYHKIUM JCHET METAIMYECKHE MOHEThI, OCOOEHHO
30J10ThIE, HE HYKJAJIHCh B JCHEKHOM PETYJIMPOBAHUM SKOHOMHKH. [loTOMy uTO
JparolieHHble METAJIbl SBJSIOTCS IMEPBOHAYAJIBHOW CTOMMOCTBIO peaibHON
CTOMMOCTH, a €€ pa3Mep aBTOMAaTHYECKH KOPPEKTHpYeTCs 1o macce ToBapa. To
€CTb, €CJIM 30JI0ThIE MOHETHI B MEHBILIE, YEM BEC 30JI0Ta, OHU BKJIAJBIBAIOTCS B
ka3Hy. Hampotus, B oOpalieHnn macca 30J0ThIX MOHET OTHOCHUTEIBHO Maja IIo
CPaBHEHHIO C TOBapHOM Maccoil, a paBHOBecue oOecneunBaeTcs IMyTeM BBOJA B
oOparieHue Ka3HayecKux (poHI0B.

Bymasicnvie Oenveu. Bpenenne OyMaXHBIX JEHEr - 93TO COIMAIBHO-
AKOHOMHUYECKAsA PEAIbHOCTh OOIIECTBA, U 3TOT IMPOLECC MPUBEN K PALy MPOOJIEM.
I'maBHas mpoOnema - mHQAUIMS. OAHONW U3 OCHOBHBIX NMPUYMH BO3HUKHOBEHUS
MHQIALIUOHHBIX TPOOJIEM SBISIETCS TOT (PAKT, YTO JEHBIM HE CTOAT PealbHOU
CTOMMOCTH, TO €CTh NPHUEMHHKOM peajbHbIX JAeHer. HomuHanbHOE 3HauyeHue,
OTpaX€HHOE B OyMa)XHBIX I[€YaTAX, HAMHOI'O MPEBBIIAET HUX (HAKTUUECKOE
3HaueHue. [loToMy uTo pakTHUeckas CTOMMOCTb OyMaKHbBIX IEHET OYE€Hb HU3Kasl.

B nepBoil riaBe yueOHMKa, cOAEpPKHUTCS MOAPOOHas MH(oOpMalus O BBOAE
30JI0TBIX MOHET B OyMaxkHble JEHbIM. MBI XOTUM KpaTKO ONHMcCaTh IPOLECC
00pa0oTKM OyMaXHBIX JEHEr B pE3yJbTaTe B3aUMOCBI3U MEXIY 30J0THIMU
MOHETaMH M JIepKaTeJIIMU 30JI0Ta. DTOT IIPOLIECC UMEII MECTO B IPAKTHKE BBOJA
OyMaXkKHBIX JIEHEI B HEKOTOPBIX €BPONEWCKHX CTpaHaXx M B aMEPUKAHCKYIO
MPAKTHUKY.

[Totomy 4TO OyMa)kKHbIE€ JE€HBIM B 3THX CTpaHax BOLUIM B OOOpOT MOCie
Kuras, Typkecrana u Poccuu, HO coBnajieHrne ObUIO B TOM, UTO OyMaKHbIE I€HbI U
OBbLTM 3aMEHEHBbl M3BATHEM 30J0TbIX MOHET. COrjlacHO HCTOYHUKAaM, MEpBBIE
0aHKHOTHI ObUTH pacnpocTpanensl B Kutae, Typkectane u Poccun.

B pesynbrare OBICTPOTO pa3BUTUS TOBAPHO-ACHEKHBIX OTHOILIECHUNA B
obIecTBe 00beM 060pOTa MEKITY TIOIBMH HEBEPOSTHO BHIPOC .20 DTOT mporece
IpUBEJ K psALy NpobsieM coxpaHeHus 30510Ta. YTOOBl yCTpaHUTh 3TO, MOKYNATENN
30J10TO cTanu 3apabatreiBaTh. [Io Mepe TOro kKak 30J0TO MOCTENEHHO BXOAMJIO B
JOBEpHE JIIOJEH, OHM CTalIM 3a ONpPENENCHHYK IUIaTy JaBaTh BPEMEHHO
HEOIJITaY€HHBIE 30JI0Thl€ MOHETHI. 30JI0Tasi CTaBKa OTBedajia 3a OE30MacHOCTb, a
TaKXKe JUIsl TOTO, KOrJla M CKOJBbKO 30J0Ta MOHAJAO00MTHCS, UCXOJS M3 3amlucen
(moaTBEPKAAFOLINX MOIYYEHHUE 30JI0TA).

YenoBek «A» nan Obl 3010TyI0 MOHETY «b», KOTOpYyIO MOKynarenpb 3ariaTui
3a ToBap «B», B cBOIO ouepenb, YTOOBI JOCTaBUTh M30BITOYHYIO CyMMY M30BITKA
30J10Ta. DTO MPUBEJIO K B3aUMHOMY JIOBEPUIO MEXKIYy JIepKaTeliiMH 30JI0Ta U
JaroleMy 30J10To jaepxatento. I[IpomaBupl cTany NPUHUMATH KBUTAHIIMHM B

28
Ilocine HeCKOJIBKUX BEKOB 3TU (XPAaHUTECIHA 30J10Ta» CTAJIN OaHKaMU.
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KauecTBE CpEeJICTBA IJIaTeka M, B Cllydae HEOOXOAMMOCTH, 3aIIUCH NEpeIaBalu B
KauecTBE CpEeACTBa IUIaTeka TpeThell cropoHe. Takum o00pa3oM, MOSBUIHCH
OyMa’KHBIC JICHBTH.

DTOT mpolecc pa3BUIICAd TaK XOPOIIO, YTO BCE BbIJAHHBIE 3HAMEHUTHIMU
Jep)KaTeasiMA  30J10Ta KBUTAHIMHU, CTaJM MCIOJb30BaThCs KaK IJIATEKHBIN
uHCTpyMeHT. CHavana OyMaXHble JEHbI'M OBUIM TMOAKPEIUICHBI 30JI0TOM.
BnocneactBun  mosBUNIUCH,  OyMakHble ~ OAaHKHOTBI, KOTOpblE HE  ObUIM
pacmpenenieHbl B pe3ysibTaTe 30JI0ThIX COEpeKeHUW WM 370ynoTpebieHus. B
pe3ynbTate, KOIJla CpeAcTBa IMepeAaBajlnCch JiepKaTelisiM  30J0Ta, OHHU
OTKa3bIBAJIUCh JaBaTh UM 30JI0Thle MOHETHI. Bce 3TO BbI3BalO B yIpaBICHUH U
OCYIIECTBJICHUU TIATEXKEH HEIOCTATKU B pe3yJbTaTe OTMbIBAHHUA JCHET B CTPaHE.
l'ocympapcTBO B 3TOM mpolecce B3suio Ha ceOs mnpobieMy OyMa)KHBIX JCHET U
smuccur. [l 3Toro OBLI CO37aH TocyaapcTBeHHbBIN OaHk (LleHTpanbHBIN OaHK),
KOTOpPOMY OBUIO pa3peleHO BBITYCKAaThb OyMaKHbIE JIEHbIM M PETyJIMpPOBATH
neHexHoe obpamenue. Kommepueckre OaHKu OBLIM JIMILEHBI IIpaBa BBITYCKAaTh
JICHBTY U KOHBEPTUPOBATHh UX B KOMMEpUECKHE OAHKH, MPEOCTaBIsAs OaHKOBCKHE
YCIIyTH CBOMM KJIUEHTaM.

baHKHOTBI B AHTTIUM KOMMEpPYECKMMH OaHKaMu OBUIM PACIpPOCTPAHEHHI B
1817-1843 romax, B 1813 rogy bank AHrnmmm BeITyCcTH TMepBYyI0 OaHKHOTY. C
1844 roma oTMbIBaHHME JEHET B KOMMEpPYECKMX OaHKaX OBLIO OTMEHEHO H,
cornacHo 3akoHy P. ITwis, bBank AHrIMM nosydns Ha 3TO MOJTHOMOYUSL.

B cBs3u ¢ TeM, 4TO B HEKOTOPBIX CTpaHaX B OOpAILEHUH HET HAJUYHBIX, TO
CYLIECTBYIOT MPOOJEMBI C HMCIOIb30BAHUEM JIEHET, PACChLIAEMbIX B HadallbHBIX
pacuerax, B KauecTBE IUIATEXKHOrO cpeacTtBa. UYToObl H30€kaTh 3TOro, ObLIM
IOPUHATBI CEphE3HbIE Mephl NpenoctopoxkHocTd. B Kurae, Hanpumep, yenosexy,
KOTOpbI HE MpUHSAT OyMakHble JEHbIM B KayeCTBE IUIATEKHOTO CPEICTBA,
oTpybanu roysioBy, Bo ®paHIMU CymIecTBOBaN 25-JIETHHA TIOPEMHBIM CPOK, a B
HEKOTOPBIX CIy4asX, CMEpTHas Ka3Hb. Te, KTO He MpUHUMaN OyMa)kKHbBIE IEHBTU B
KAauecTBE IUIATEKHOTO CPEACTBA, ObLIM MPUYMCIEHBI K MPEIaTeNbCTBY MNPOTUB
rocyJapcraa.

'ocynapcTBeHHble OyMaKHbIE JIEHBIM MPEJOCTABISUINCh HEMEIJIEHHO.
HenocpencTBeHHO mocTaBisieMasi 30J0Tasi MOHETa ONpeNeseTcsl KaK KOCBEHHas
[OCTaBKa HAJIOTOB U JIPYTHX 00s13aTENbHBIX IJIATEXENW rocyapcTBOM B OyMasKHOM
BaJIIOTE.

B skoHOMuYeckol nuTEpaType Mbl HAaXOJUM TEPMHHBI, KOTOpbIE TECHO
CBSI3aHBI C «IMHUCCHEW» U «3apabaTbhiBaHueM AeHer». OJHaKO 3TH JBa TEpPMHHA
NPUHLUIIMATBHO OTIMYAIOTCS 110 3HAYEHUIO U BIUSHUIO HA 3KOHOMHUKY.

BriOpoc HaNMYHBIX JI€HEr YBEIMYUT OOBEM JEHer B OSKOHOMHKE. ITO
nenaercst LlenTpanbHbiM  OaHkOM  cTpaHbl. CHSTHE HAJIMYHBIX  CPEACTB
OCYUIECTBJISIETCS KOMMEPUYECKMMHU OaHKaMu 0e3 M3MEHEHUsS CYMMBbl HaJMYHBIX
JICHET.

Bo BpeMeHa SKOHOMHUYECKHMX KpHU3HCOB, CTHUXWUWHBIX O€ICTBUA M BOWH
pacxopl rOCyIapcTBa POCIU. DTH PACXOJbl PEIIATUCh MyTEM JOMOIHUTEIbHON
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AMHUCCHH JI€HEr, KOTopas Oblla OT MMEHHU MPaBUTENbCTBA, YTO MPUBOAMIO K
00ecIieHNBaHUIO OYMaKHBIX JICHET U MOTePE ICHEKHOTO 0OpaIieHusl.

Bor nouemy OyMaKHbIE€ JIE€HBIU SIBIIIIOTCS 3aMEHOW, KOTOpas HE HMEET
peasbHOM LIEHHOCTH U TPEeOYyeT MOCTOSHHOTO KOHTPOJIS ¥ MPaBUIIBHOTO KOHTPOJIA.

Kpeoummnsie 0enveu. KpenutHble NEHBIU SBISIIOTCS PE3YyJbTaTOM Pa3BUTHUSA
mpolecca MPOU3BOACTBA TOBApPOB, KOTOPBIM peanu3yercs B (QopMe OTCPOUKH
(kpenutoBanus) TOpProBiau. llenbio M HEOOXOAUMOCTHIO CO3/IaHMSI KPEAUTHBIX
JICHET SIBJISIETCS YCKOPEHHE M YINPOIIEHHE B SKOHOMHUKE TOBApHO-IACHEKHOIO
oOpaleHusi, HaImpaBJICEHHOTO0 Ha OIUIaTy TOBApOOOOpPOTa HE 3a CUET pealbHBIX
JIEHer, a 4Yepe3 MX npeeMHUKOB. [lozxke, B pe3yibTaTe pa3BUTUS TOBAPHO-
JICHE)KHBIX OTHOILICHUN, KPEAUTHBIE JEHbI'H MOTEPSUIM CBOIO IEPBOHAYAIBHYIO
cymHocTh. [Iporiecc u popmbl pa3BUTHS KPEAUTHBIX (HOHIAOB OBLIN CIEAYIOIIUMH:
BEKCeJb, 0AHKHOTBI, YEKH, KPEAUTHBIC KAPTHI.

dnekmponuvte Oenveu. B pe3ynbTaTe pa3BuUTHA OAHKOB, B3aUMHBIX
IJIaTEXEH, a TaKKe COBEPIIEHCTBOBAHHUS TEXHOJIOTHIA CO BTOPOM MOJIOBUHBI XX-TO
BEKa CTaJld BBOJUTBHCSA DIJIEKTPOHHBIE JeHbrH. [lmaTeXHbIM HHCTPYMEHTOM
ANIEKTPOHHBIX JIEHET SBJSIOTCS IUIACTUKOBBIE KAPTHI.

[InaTexxHast kapToyka - TUIATEKHBIM JOKYMEHT, BBIJIAaHHBIM OaHKaMu U
JIPYTUMH KPEJIUTHBIMU OpPTaHU3aAlMSIMH, 3TO IO3BOJISIET IMEPEBO3UTH HAIMYHBIC
JICHBI'M B O€3HAIMYHOMN (hopMme.

[1nacTukoBbIE KapThl MMEIOT MPEUMYIIECTBAa /Jii OAHKOBCKOM CHCTEMBI U
noJjp30Baresiel. B vactHocTu:

- YEJIOBEK HE MOKET HeCTH 1, 2, 3 MUJUIMOHA CyMa B CBOEM KOIIIEJIbKE, HO Ha
TUTACTUKOBOM KapTe HET TaKOW MPOOJIEMBI;

- €CJIM BBI TOTEpsieTe WK 3a0bUIM JICHBIW B CBOEM KOIIEIBbKE, UX MOXKET
UCIIOJIb30BaTh KTO-TO JIPYTOM, a BO3MOXKHOCTh MWCIOJB30BAHMS KapT B
MHOCTPAaHHOM BAJIIOTE OYEHb OrpaHnyeHa. [[OCKONBKY y HUX €CTh CIEHHAIbHBIN
MapoJib, TO €CIU JUIO, NOTEPsBIIEE MIACTUKOBYIO KApTy, HEMEJIEHHO COOOIIMT
00 5TOM 0aHKy, MOYKHO TPUOCTAHOBUTH IJIATEKU HA €TI0 CUETE;

- 0aHKM TOJBEpraroTci JOMOJHUTENIbHBIM  pacxojaM, TaKUM Kak
TPaHCHIOPTUPOBKA, XpPAaHEHUE JEHEKHBIX CPEJICTB U MEPEBO/IbI KIIMEHTOB;

- OaHKM MOTYT BBIIUIAYMBATH JIONOJHUTEIbHBIE MPOLEHTHI Ha OCTaTOK
OasiaHca MIACTUKOBOM KapThI, UCIIONB3Ys TOJUTUKY JEMO3UTOB MOJIb30BaTEIICH.

[Ipesunent Pecriybnuku Y36ekuctan u Kabuner MUHHCTPOB TPUHSIIA Psift
pe30IIOIUi 0 BHEAPECHWHM IIJIACTUKOBBIX KapT B Y30ekucrane. B wacTHOCTH,
[ToctanoBnenne Kabunera MunuctpoB Ne 445 ot 24 centsiops 2004 roma «O
Mepax Mo JajdbHEWIIEMY Pa3BUTHIO CHCTEMbI PACUETOB HA OCHOBE IUIACTUKOBBIX
kaptouek»; [locranoBnenus Ilpesunenta ot 3 aBrycra 2006 roma ITY - 433 «O
JOTIOJTHUTENBHBIX Mepax MO JaJIbHEeWIleMy Pa3BUTHIO O€3HAIMYHOMN MJIaTEKHOU
CUCTEMBbI Ha OCHOBe KapTouek», oT 19 anpens 2010 r. «Iloompenue pazpaboTku
OWJIMHTOBOM CHUCTEMBI C MCMOJIb30BAHUEM OaHKOBCKMX pasmernieHui», Ne VII -
1325 «O nonoJHUTENBHBIX Mepax B cepe MHPOPMALIMOHHBIX TEXHOJIOTHID.

B Hacrosiee BpeMsi y Bc€X KOMMEpPUECKMX O0aHKOB €CTh CBOM IJIACTUKOBBIE
KapThl, U UX KOJIMYECTBO PACTET C KAXKIBIM F'OIOM.

25



B memsx  ganpHedmiero  moBbimieHUST  A((PEKTUBHOCTH  PacueTOB
MJJACTUKOBBIMU ~ KapTOYKaMH,  BBIMYIMICHHBIMH ~ KOMMEpPYECKMMH  OaHKaMu
V36ekucTana, HEOOXOIMMO.

- pacimmpeHrue TEPMUHAJIOB JIJISi PACYETOB C MCIOJB30BAaHUEM ILIACTUKOBBIX
KapT B TOPTOBBIX TOUKAX;

- JMalbHEUIIee COBEPIIICHCTBOBAHUE IEPEBOJA 3apIiaThl HAa IIACTUKOBBIC
KapThl;

- o0ecneynTh, 4TOOBI BCe OAHKOBCKUE OTACIICHUS PElIain ICHEKHBIN BBITYCK
Ha TUTACTUKOBBIX KAPTOUKAX JPYTrUX OaHKOB.

Kpunmoewie oenveu. Crypto - OTHOCUTCS K TaWHCTBEHHOM, CEKpPETHOU U
3amudpoBanHoi ccbuike. Crypto CUITENCY - TMOsiBIIEHHE LHUQPPOBBIX BaJIOT,
CEroJIHs YK€ €CTh OMTKOMH, TuTekonH, Namecoin, SwiftCoin, Peercoin, Dogecoin,
Emercoin, Gridcoin, Primecoin u npyrue BHJIbI.

Pabora, mpoBoaumasi LleHTpanbHbiM OaHKOM, KOMMEpPUYECKMMU OaHKaMU W
COOTBETCTBYIOIUMH YUPESKIACHUSIMHU, a TAKKe TOYKAMH IO MPOJAKE, IMO3BOJIUT
IJJACTUKOBBIM KapTaM paboTaTk O60see 3pPEeKTUBHO.

1.6. Posib neHer B TOBapHO-X03SIlCTBEHHO JKOHOMMKE

Pacnipenenennie pabodeit cuibl ¥ mpoliecc MPOU3BOJICTBA B OOIIECTBE, POIb
JICHET B HKOHOMHYECKOW J>KM3HU MOCTOSHHO pacteT. OOpaias BHUMaHUE Ha
€IMHOE pa3/iesieHne Tpy/la, KOMIaHus Wiu (upMa yCTaHABIMBAET YKOHOMUYECKHE
OTHOILIEHUSI C HECKOJIBKUMHU NPEANPHUITHUSMH C UEIbI0 TMOJY4YEHUS ChIPpbSl U
MaTepHaJioB,  HEOOXOJAMMBIX  JJIA  MPOU3BOACTBA WM  OOCITY>KHBAHMS
IPOU3BOIUTENIS, WM OIUIaYMBaeT paboTy mepcoHana, Y4acTBYIOIIETO B MPOIlecce
00CITy’KUBaHUS, U BBIMIOJHSET Psii APYTUX BUJIOB JIeSITEIHLHOCTH. Bee aTo Aenaercs
Ha OCHOBE B3aMMHOI'0 SKOHOMHMYECKOTO COTPYIHHUYECTBA M B3aUMHOU BBITOIBI.
Ocoboe 3HayeHWe pOJib JIGHET HMMEEeT KaK MeXaHu3Ma [Uisl peanu3alnuu
COTPYJHUYECTBA U SKOHOMUUYECKUX UHTEPECOB.

OnHUM Y3 OCHOBHBIX TMPUHIIUIIOB PBIHOYHONW DKOHOMHUKH  SIBJISIETCS
SKOHOMMYECKUN HHTEpeC 0o pAesTenbHOCTU. [Ipom3BoauTens moydaeT
npuoObLIb, a HE 3a JMYHOE NOTPEOJICHHE TOBapOB WM YCIYT, CO3JaHHBIX
npennpusitieM, ¢GUPMOW, a C I[eIbl0  MOJY4YeHUS COOTBETCTBYIOIIMX
SKOHOMMYECKHUX BBITOJI, IPOJaBasi MX HA PbIHKE. JTO CO3Ja€T OTHOIICHUS ICHBIH -
TOBAp MEXIY MPOU3BOJUTEISIMUA U TOTPEOUTESIMHU, YTO UTPAET BAXKHYIO POJb B
oOMEHE JIeHEeT MEX1y MPOU3BOIUTEIISIMU U TOTPEOUTESIMHU.

31ech BaXHYIO POJIb UTPAET CTOMMOCTh TOBapa WM MPOAYKTa, KOTOPBIH
OOMEHMBAETCS MEXIy NPOU3BOAMTENIEM © ToTpedutenem. X 1ieHHOCTH
BBIpaKaeTcs B JICHbIaX, OCHOBAHHBIX Ha crpoce pbiHKa. OlleHKa pPOJu JICeHEr
SBJISIETCS BaKHBIM MEXaHWU3MOM, BIMSIONMIMM Ha psia (akTOpoB B CTOMMOCTHU
TOBapoOB M yciayr. B yacTHOCTH, KayecTBO TOBAapOB U YCJIYT, YPOBEHb CIIpoca Ha
HUX, TUIATEKECIOCOOHOCTh MOKYMaTeNsl U MHOTHE Apyrue (haKTopshl.
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@DaKTUYECKHU, Yy4yacTHE [JIEHET WIpaeT BaXXHYIO pOJIb B OpraHU3alUU
BBITIICYIIOMSHYTBIX TIpoieccoB. B To ke Bpems psim (pakTopoB BIUSET U HA
3¢ (PEKTUBHOCTH JCHET B CHIPHEBOI YKOHOMHKE. B 4acTHOCTH, 3TO:

1. Yemouuugocms u KOHKYPEHMOCHOCOOHOCHb IKOHOMUKU. Y CTOWUUBOCTD U
KOHKYPEHTOCIIOCOOHOCTh ~ SKOHOMHMKH  CTpPaHbl  TO3BOJSIOT  HACEICHUIO
YIOBJETBOPATH CIPOC Ha TMOTPEOUTENHCKME TOBapbl M YCIYTH 3a CUET
OTEYECTBEHHOI'0 MPOMU3BOJACTBA. JTO OYEHb BaXXHO B PHIHOYHOM SKOHOMHKE.
IIpescoe 6cezo, 3TO IpeNOTBpAIIACT OTTOK HHOCTPAHHON BAJIOTHI OT COKpAILIEHUS
uMIopta. Bo-émopuwix, 3T0 TOBBIAET CTAOMIBHOCTh HAIIMOHAIBLHON BAaIIOTHI 1O
OTHOILIEHUIO K THOCTPAHHOU BaJlIOTE.

2. Heszasucumocms Llenmpanvroeo 6anka. Kak U3BeCTHO, OCHOBHOH IICNIBIO
LlentpanbHoro OaHKa sBIsieTCS oOecredyeHue CTaOUIBHOCTH HAIMOHAIBHON
BAIOTHI, a LleHTpoOaHKy cieAyeT OKa3blBaTh [1aBJICHUE HA MPABUTEIBCTBO U
MIPaBUTEIBCTBEHHBIE YUPEXKAEHUS 151 3PPEKTUBHOTO OCYIECTBIECHUS 3TOU IIEJIH.
B npoTuBHOM citydyae cTaOUIIbHOCTh HAIIMOHAJIBHOM BaJIOThI OCIa0€eeT, a ee pojib B
HaIIMOHAJIbHOM 9KOHOMHUKE YMEHBIITUTCSL.

3. Cuna oosepusi Hacenenusi U KIUeHmMo8 K O6AHKOB8cKoU cucmeme. Brpicokoe
JIOBEpUE HACeJCHUsT M KIMEHTOB CTpPaHbl K OAaHKOBCKOW CHCTEME OKa3bIBaeT
NpsSIMOE€ W KOCBEHHOE BIIMSIHUE Ha pojib JieHer. M3-3a BBICOKOrO JOBEpHUS
HAceJeHUs] U KIMEHTOB K OaHKaM OHM MOOUIPSIOT MX BPEMEHHbIE CBOOOJHBIC
JICHBI'M JICTIOHUPOBAThCS B OaHKaX B KadyecTBE (DMKCHUPOBAHHOIO JEMO3UTa. IDTO
MOBBIIIAET POJIb JIEHEr B KaueCTBE WHCTPYMEHTA COEPEKEHUU M IUIATEHKHOTO
UHCTPYMEHTA, B TO K€ BpEMs, 6 nepsyr ouepedsb, MPUHOCA TOTOIHUTEIHHYIO
npUObLTH JAepKATEISIM HATMYHBIX CPEJICTB U, 80-8MOPbIX, TIOBBIIIAET CIIOCOOHOCTh
0aHKOB KpEIUTOBATh pEaAIbHbIA CEKTOp. Bce 3TO OKa3bIBaeT MOJOKUTEIHLHOE
BJIMSIHUE HA POJIb JIEHET B CHIPhEBOM SKOHOMMUKE.

4. Iloooepocanue yposHs uH@AAYUU 6 COOMEEMCMBYIOUWUX HOPMAX.
[TpeBbilieHre UHQIAIMKA B HAllMOHAJIBLHOM BajllOT€ HAJl HOpMaMU, MPUHSATHIMU B
MEXKTYHAPOIHOU MPAKTUKE, OTPUIIATEIILHO CKA3bhIBAETCS HA €€ POJU B SKOHOMMUKE.
B ycnoBusX BBICOKMX TEMIOB UH(ISIMU peajbHbIE JTOXOJbl HAaceJIeHUs OymyT
YMEHBIIIAThCSA, OOBEM JOJTOCPOUHBIX JCMO3UTOB B KPEIUTHBIX OpPraHU3alMSIX
OyJleT CHIKEH, MPENPUATUSI U OPTaHU3ALMKU OYAyT CTPEMUTHCS MOIY4YaTh JOXO
3a CYET B3aMMHOM MOKYIKH, a HE 3a CUeT MPOU3BOACTBA. B pe3ynbrarte cmpoc
HAcCeJCHUs Ha TMOTPEOUTENbCKUE TOBAaphl YAOBICTBOPUT HE BHYTpPEHHEE
IPOU3BOJICTBO, @ MUMIIOPT. Bce 3TO BEAET K CHUKEHUIO POJIM HAMOHAIBHOMN
BAIIOTHl B 3KOHOMHUKE. CamMoe TIJaBHOE, YTO B KOHTEKCTE€ TOBApPHO-ICHEKHBIX
OTHOILLIEHUI MPOAYKT YEJIOBEYECKOrO0 Tpyda HU3MepseTcsl JeHbramMu. MOKHO
CPaBHUTH OJIUH YETIOBEUECKUH TPY/l C PE3YIBTATOM APYTUX YEIIOBEUECKUX YCUIIHIA.

Bonpocsl
1. IToyeMy ACHBIH SBISIFOTCS CIICIIUATBLHBIM TOBapOM?
2. Kakoga opma 310poBoro pexuma pepmepcrna?

3. Kakas cutyaius B 5)KOHOMUYECKON CHUCTEME TIPUBEJIa K CO3aHUI0 JICHET?
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4. B yem npobnema, BOSHUKIIIAS TP OOMEHE JeHer?

5. Kakue axkTopsl cioco6CTBOBaIN aKTUBU3ALUU OOMEHHBIX KypCOB?

6. KakoBa 11eHHOCTb AcHer?

7. Korma u Kem ObUIM OTYEKAaHEHbI NEPBBIE METAUIMYECKHE MOHETHI Ha
TEPPUTOPUH Y30eKHCTaHa?

8. Kakue nenexxnplie peopMbl ObLIH MTPOBEIEHBI BO BpeMsl MpaBieHUs] AMupa
Temypa?

9. IloueMy JIEHBI'M SBISAIOTCS SKOHOMHUYECKON KaTeropuen?

10.
11.

KaxoBsl akTopsl, onpeaensone Heo0X0MMOCTh MOTyYeHUs KpeauTa?
[louemy GyHKIIMM J€HEr TMO-pa3HOMY HHTEPHPETUPYIOTCS s

9KOHOMUKH U BKCHepTOB?

12.
13.
14.
15.
16.
17.
18.
19.
20.

VYkaxute QyHKINIO CyMMbI?

Korna BeIMoOAHSIOTCS BCe PYHKIMM?

Kak ¢pyHKIMOHUpPYET MIaTeXKHbIA HHCTPYMEHT?

Kak Bo3HHKaeT B3auMOJEHCTBUE (DYHKIIMOHAJIBHBIX CBOMCTB CUCTEMBI?

Onummre peanbHbIE U HEPEaJIbHbIE JEHBIU?

Kakyro rpynnupoBKy MOXKHO ClIesIaTh B (hOpME HAIMYHBIX JE€HEr?

B yeM nmpuynHa 1BYCTOPOHHUX OOMEHHBIX MTPOLIECCOB?

Kakue ¢akTopsl cmocoOCTBOBAJIN MOSBIECHUIO METAITTMYECKUX JIEHET?
[louemy pparoneHHble METaUIBl HE HYXIAINCh B  JICHE)KHOM

peryjaupoBaHuy B GyHKIIUU JeHET?

21.

KakoBa HOMMHAJIbHAsA CTOMMOCTH 6YM2DKHI>IX JCHCT HX (1)&KTH‘I€CKOI71

CTOMMOCTH, YTO BJIMACT Ha HGHGX(HLIﬁ 060pOT?

22,

Kax pa3pCIaiIoCh pacChlIaThb 6}7M2DKHI>I€ ACHBI'M 6aHKaM, a 3aTCM KakK

OHU aHHYJIHUPYIOTCS?

23.

OO0OBsAcHHTE CYTb ((I[CH@)KHOﬁ OMHUCCHUN» U «O6paH_[€HI/IH JACHCT», KaKHE€

OaHKU UX TIPOBOASAT?

24.
25.
26.
27.
28.
29.
30.
31.
32.

B ueM nmpeumyIiecTsa U HEAOCTATKHU TUIACTUKOBBIX KapT?
KakoBa ponb neHer B 93kOHOMHUKE?

Kak undnsuus Bauser Ha posb AeHer?

KaxkoBo Bnusinue I{enTpansHoro 0anka Ha poJib JIeHET?

Kakue (hakTopsl BIUAIOT Ha pOJib IEHET B 9KOHOMUKE?

Kak posb 1eHer urpaer B yCTaHOBJIEHMH LIEH B 5KOHOMHUKE?
KakoBa npuurHa, 4To I€HbI'M CErOHS CTAHOBATCS HACTOSIIUMU?
KaxoBsl QpyHKIIMU TeHET?

Bunpl 1eHer u ux nposiBjacHue.

TecTnl

1. KakoBo npoucxoxaeHue JeHer B Ha4aJIbHbIA epuoa?
A. PeHTabenbHOCTh MPOU3BOUTENS.

b. Pa3BuTHne TOBapHO-IEHEKHBIX OTHOLLICHUM.

B. BO3HUKHOBEHHE BaIIOTHBIX OTHOILLIEHUN.

I'. PazBurtue pasaenenus tpyaa.
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2. YTO NoCay:KNJI0 aKTUBU3ALMHU BAJTIOTHBIX OTHOLLIEHUH ?

A. Ilepexon ¢ €CTECTBEHHON 3KOHOMUKH B IIEPHUO]T TOBAPHOTO MPOU3BOICTBA.
b. B3auMoCBs3b MPON3BOACTBEHHBIX IPEATPUATHH.

B. O6ecnieuenue 3KkBUBaJICHTHOCTH TOBAPOB B OOMEHE.

I'. Bce oTBETHI BEPHEI.

3. OcHOBHOe BHHMaHHE TPH OCBEIIEHUM TMPOUCXONKIAEHHUS [IeHer
yaessiercs:

A. Ha npeoOpa3zoBanue.

b. Ha Teoputo sBostoruu.

B. Ha pazButue ¢hopmbl 1ieHHOCTEH.

I'. Ha nokynaTeapHy0 ClIOCOOHOCT.

4. Kak oTo0paxaercsi KOJIM4eCTBO JeHer?
A. YeTbIlpHaauars.
b. I1ars.

B. Tpu.
I'. Het npaBuiibHOTO OTBETA.

5. Koraa 0b11M BbINLYIIEHBI IEPBbIe MOHETHI?
A. B Hauane X Beka J10 Halllei 3pHI.

b. VII Bek 10 H.53.

B. Il Bex 10 Harteit 3phl.

I'. III Bek no H.3.

6. I'ne ObLi1a B3siTA OpUTMHAJIBbHAS MOHeTA?
A. B Kurae.
b. B Erunre.
B. B Jlusun.
I'. B Uannn.

7. Korna Bomivm OymMaskHble 1eHbIru?
A. Konern IX Beka 1 Hagajgo X Beka.

b. Konen X Beka Hauano XI Beka.

B. XII Bek.

I'. XIII Bek.

8. I'me ObLIIM pacnipocTpaHeHbl OyMaKHbIE JeHbIN?
A. B Ungun.

b. B Kurae.

B. B Erumnre.

I'. B IpeBHem Pume.
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9. Korga mosiBWINCh nepBble MeTAJIMYECKHEe MOHETHI HA TEPPUTOPHH
Y30ekucrana?

A. B nepuon ¢ 320 no 327 rox 1o Hameu 3psl U3 AJEKCaHAPHH.

b. XIII Bek, apaOsbl.

B. VI Bek o namei spsl, Jdapui L.

I'. B IX Bex, CamaHUIbI.

10. Ck01bKO 30JI0THIX U CepeOPSHbIX MOHET ObLIIO OTYEKAHEHO OT UMEHHU
Ammupa Temypa.

A. bonee 70.

b. bonee 100.

B. Boabme, uem 120.

I'. bonee 150.

11. Koraa Ob1i1M pacipocTpaHeHbl OyMasKHbIe IeHbI'U B Y30eKUCTaHe?
A.B 1912 rony.
b. B 1918 rony.
B. B 1920 ronay.
I'. B 1922 rony.

12. Korga 0b11 oTMeneH byxapckuii smupar?
A.B 1917 rony.
b. B 1920 ronay.
B.B 1922 rony.
I'. B 1924 rony.

13. KakoBo 3Ha4YeHue JaeHer?
A. IIpeoGpazoBanue.

b. ®yHknum.

B. IIpouecc yuera.

I'. Ob6pamenue.

14, Ckoabko (yHKHUIH [JdeHer NPHU3HAIOT AHIJIO-AaMEePUKAHCKHE
JKOHOMHUCTHI?

[y

5. UTo 3KOHOMHCTHI TOBOPAT 0 QyHKIMUH JeHer?

1w >
o w
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16. Kak oro0paxaercsi QyHKUMA HATHMYHBIX JIeHer?

A. SIBisieTcs M oruiara 3a TOBApbl U yCIIYTM TOCTYIIHA YEPE3 ONPEIEICHHbBIN
IIPOMEKYTOK BpEMEHU?

b. KonBepcunst Mmexay MOKyIaTesIeM U NOKynaTeaeM OJHOBPEMEHHO.

B. OmnaTa 3a nmpoiaHHbIE TOBAphl U YCIYTH SIBJISIETCA MPEKIAEBPEMEHHOM.

I'. Onnara 3aep;KUBaeTcs Ha ONPENEICHHBIN IIEPUOJ BPEMEHH.

17. YTto cae1aHo 32 HEUCIIOJIL30BAHHLIE JeHLIH?
A. OyHKIUSA IJIATEKHOTO HHCTPYMEHTA.

b. OyHKIIMA HHCTPYMEHTA UHTEPBBIO.

B. ®yHk1ius ¢puHaHCHpOBaHUS.

I'. ®yHKUMA U3MEpPEeHUs 3HAUEHHUS.

18. KakoBa poJib 1eHer B pacnpejaejieHun padouyei cuibl?
A. IIpou3BoacTBo.

b. Tpancdopmariust ToBapoB.

B. Pacnipenenenne npoayKuuu.

I'. YcranoBnenue paboThl.

19. Yto Bi1MsAET HA POCT ACHEr HA TOBAPHOM PbIHKe?
A. CTaOuIbHOCTH HAIITMOHAILHON BaJIIOTHI.

b. MoHomonpHO€E POU3BOJICTBO

B. YBenuuenue nmmnopra.

I'. Poct nenexHou Macchl.

20. Cko0ybK0 NIpU3HAHO PYHKUMA JeHer?
A. 3.

— w7
o ol

21. KakoBbl (pyHKIIUH JAeHer?

A. NHCTpyMEHT UHTEpIPETALUU.
b. 3mepenne croumocTu.

B. IInaTexHbIi1 HHCTPYMEHT.

I'. UuctpymeHT uHAHCHPOBAHUS.

22. Kak B pbIHOYHOM 3KOHOMHKE ONPEAeJIUTh TOBAPbI U MPOAYKTHI?
A. Ncxons u3 ero CTOUMOCTH.

b. Ha ocHoBanuu npuObLIH IPOU3BOAUTEIS.

B. Ha ocHoOBe cnipoca u npeajioxeHus.

I'. Ucxoas u3 HAJIOroBBIX CTABOK K OILIATE.
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23. Koraa Hayaiu GyHKIMOHUPOBATH METAJLJIbI?
A.B VIuV BB. 10 H.3.

b. B VIl - VI BB. 10 H.3.

B. B V-1V BB. 10 H.3.

I"BI-1IBs.

32



I'JIABA 2
TEOPUSA AEHET

2.1. CyniHOCTb TeopHH JeHer

BakHOCTB JIeHEKHOW TEOPUU 3aKIIFOYAETCSl B TOM, UTO OHA SIBJsieTCa 0a3ucom
JUIS. BCEX YKOHOMMYECKUX HAyK. [[€MCTBUTEIBRHO HET HU OJHOW 3KOHOMHYECKOU
HayKH, KOTOpast Obl HE 3aTPOHYJIA IEHbI'U WIIH JICHEKHBIC OTHOIIICHMUS.

CylecTByIOT HECKOJIBKO TEOPETUYECKOW MpUPOABI  JEHEr, KOTOphIE
MPUBOJATCS B KOHIICOIUSAX KAaK €CTECTBEHHAss OCHOBAa HMX CYIIIECTBOBAHUS U
NpUYMHA WX TMPUMEHCHHS. YCIOBHO HX MOXHO pa3[eIUTh Ha «TOBApHBIE» H
«HETOBapHBIEH KOHI[ENUH. >

B koHuenmuu ToBapHOM MPUPOJIBI JACHET, NMPU ONPEACICHUU UX IIEHHOCTH,
OCHOBHOE€ BHHMMaHHE OOpaIlaeTcs Ha BHYTPEHHIO CTOMMOCTBH JEHEr, KOTopas
CUUTACTCS PEAIbHOM MOJIE3HOCTHIO TOBapa. C 3TOM TOYKM 3PEHUS UMEETCS BBUY
MeTaJUIMYeCcKasi TCOpHUs JICHET, KaK OJHa U3 ITUPOKO PACTIPOCTPAHEHHBIX.

B konuenuuu HETOBApHOM NPHPOJLI JICHET, BHHUMaHHUE oOpaliaercs Ha
LIEHHOCTh, CAMBOJIbI, HEPOTTU(dBI U O0IIME 3HAKH, KOTOPhIE TPUAAIOT UM IIPABO HA
MOKYIIKY TOBapoB.

MHOrorpaHHOCTb IEHE)KHOW TEOPUH, U €€ NMPUMEHEHNE KaK SKOHOMUYECKOU
KaTEerOpuu YTBEPXKIAETCS MHOTHMHM YYEHBIMH, SKCIEpPTaMU U CHEHHaINCTaMu
SKOHOMMYECKON Hayku. Haubonee BaxHas CTOpPOHA 3aKJIOYaeTCss B TOM, 4YTO
B3IUISI/IbI, YYEHUS W MBICIM YYEHBIX U CIEIUAIUMCTOB BO MHOTHMX CIIy4asx
OTIIMYaIuCh ApYr oT aApyra. I[lo HameMy B3risay, OCHOBHAs MPUYMHA JIAHHOTO
SIBJIGHUSI B TOM, 4YTO TPYJbl YYEHBIX U CICIUAIHUCTOB O JACHEKHOM TEOpUH
CO3/IaBAJIMCh B Pa3HOE BPEMSsI, U Pa3HbIX YCIOBUAX IMPOU3BOJICTBA.

Cy1miecTBoBaHHE B O0IIECTBE paclpeeieHus TPyaa CBA3BIBACT JIIOJICH IPYT C
IpyroM W TpeOyeT MeXaHH3Ma, KOTOPBIM oOecreunBan Obl OOMEH TOBApoOB U
pecypcoB Mexay HUMU. TakuM MEXaHU3MOM SIBJISIETCS PBIHOK, KOTOPBIN
yIOPSIIOUMBACT JEATEIBHOCTh JIFOJEH M 00ecleuYnBaeT COOTBETCTBHE MX
WHTEpPECOB Jpyr Apyry. JleHbrm BBICTYNAarOT B KaueCcTBE IOCPEIHUKA,
MPUBOJIAILECTO B JIEUCTBUE JIOJEH, OOECIEeUMBAIOIIETO OOMEH MEXAy HUMHU U
YIIOPSAI0YMBAIOIIETO UX HHTEPECHL.

N3BecTHO, YTO B paHHUX CTAJAMUSIX MEHOBBIX OTHOILIEHUN B OOIIECTBE JIIOJIU
IIUPOKO TOJB30BAIUCH OAPTEPOM, BIIOCIECACTBUU, B PE3YIbTATE YCIO0KHEHHUS €ro
HCTIOJBL30BaHUsA, TO €CTh Mpoliecca 0OMeHa TOBapa Ha TOBAp, U JOMOJIHUTEIHLHOTO
BpEMEHH, KOTOPOE OH TPeOyeT, MPUBEJIO K N300PETEHUIO JICHET.

JIeHbI'M — SBJISIFOTCSl «CTICIIMAIIBHBIM TOBAPOM», KOTOPBIN BBICTYIAET OOIIUM
SKBUBAJIEHTOM BCEX TOBAPOB; C HX IIOMOIIBID OMPEIEISIETCS CTOUMOCTh BCEX
ToBapoB. [IpuMeHeHre IeHer B 00IIeCTBE U 3aJjauH, CBS3aHHBIC C UX JBOJIIOIHCH B

29 Heunbru. Kpenut. banku: Yue6nuk / [log pen. B.B.MBanoma, b.M.CokomoBa. M.: TK
BenoOwu, IIpocnext, 2008. C. 224.
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SKOHOMHUYECKOH JIUTEepaType ONpenessieTcs Kak AeHexHas Teopusd. B nurepatype
IIPUMEHEHUE JCHET KAaK 3KOHOMHMYECKOW KaTeropuHM H3y4daeTcs pasfeibHO 110

rpyIIaM.

2.2. Mera/iinyeckasi TeOpus JeHer

Merannuyeckas Teopust neHer Bo3Hukia B XVI — XVII Bekax, BHauane kak
HAKOIUICHUE KamnuTajlla B KauecTBe OOrarcTBa, Ha YCJIOBHUSX (OPMHPOBAHUS U
Pa3BUTHS KalUTAIMCTUYECKOro odiiectBa. Ecnu mpuHATHL BO BHUMaHUE TO, YTO
KaluTajM3M BO3HHK Ha YCIOBUAX HATypaJbHO-(PEOJaTbHOTO CTPOSl, OCHOBY
KOTOPOTO COCTABJISIIOT PHIHOYHBIE OTHOILEHHUS, TO MOXKHO CKa3aTh, YTO JICHEKHAs
TEOPHUsI OTHOCUTCS K IEPUOJTy HATYpaIbHO-(DEO0JaTbHOTO CTPOSI.

W3BecTHO, YTO MOKyMaTeabHasi CIOCOOHOCTh JICHET OMpEesieTcss Ha OCHOBE
MeTajia, METaJUIMYECKUE IEHBIH OTpaXkayid B ce0e HACTOSIIYI0O CTOUMOCTh JICHET
M HW3 HHUX YEKAHWIUCh MOHETHl. [lo3TOMy HSKOHOMHCTHI  TEOPETHKH,
MOIIEPKUBAIOIINE METATUIECKYIO TEOPHIO ACHET, OTPUIIAIA OyMa)KHYIO TEOPHUIO
nener. [lpu QopmupoBaHMM 3TOrO0 y4YeHHUS, MPEACTABUTEIN METAITMYECKON
TCOPUU JICHET, UMEIN B BUY PEAKHE METaJUIbl, TO €CTh 30JI0TO U cepedpo. B ux
YUEHUSX, 30JI0ThIE U cepeOpsiHbIe MOHETHI, OTpaXkasi pealbHyI0 CTOMMOCTH JICHET,
HE TEpsUId CBOK CTOMMOCTb. BmecTe ¢ TeMm, 30510Thble, cepeOpsHbIE MOHETHI,
BBICTyIIasi B MEHOBBIX OTHOILIEHHUSIX HAa OCHOBE pEaJbHBIX CTOMMOCTEH, HE
BBI3bIBAJIA IPOOJIEMY UH(IIALUN B IKOHOMUKE.

BrniepBbie MeTamnueckas Teopus JEHET MOsBUIach B SKOHOMUYECKUX TPYyIax
HSKOHOMHCTOB TEOPETUKOB. B KauecTBe mpeacTaBUTENEH METAUIMYECKON Teopuu
MokHO cuutaTh Y.Cmaddopna (1554-1642), T.Mana (1571-1641), H.Hopca
(1641-1691). Ha ocHOBe JACHEXKHON TEOPUU U METAJUIMICCKHE JCHBI'H BBICTYITAIH
HE B KQU4eCTBE €CTECTBEHHOTO MPOIIECCa, BOSHUKIIETO B YCIOBHSIX OOIIECTBEHHOTO
MPOM3BOJICTBA, & B KA4eCTBE pe3yibTara (HOPMHUPOBAHMS, PA3BUTHS U YIITyOJICHUS
MEHOBBIX OTHOIIIEHUI YeJI0BEUECKOTO 00IIeCTRa.

W3BeCTHBIMU TIPENCTABUTEISIMH METAIIMYECKOH TEOPUHM MOXKHO CUUTATh
O®pancya Kene um Apgama Cwmuta. OcHoBaTenb HampaBlieHUs (PU3MOKPATOB
Kimaccuueckod mkonsl  ®Ppancya Kene B CBOEM Tpyne, NOCBAIIEHHOM
POU3BOACTBEHHBIM M BOCIHPOM3BOACTBEHHBIM OTHOILUEHUSM, YIEIsUI 0coboe
BHUMaHUE META/NIMYECKOW TeopuH JAeHer. B ToM uucie, oH yTBepkIan, 4ToO
BOCIPOM3BOJICTBEHHBII TMpoIlecC BO30OHOBISIETCA 32 CYET JOMOJIHHUTEIbHBIX
U3JepKeK (MHBEeCTULUH). JlomoIHUTENbHbIE U3AEPKKU KOMIIEHCUPYIOTCS 3a CUET
METAJITMYECKHUX JCHET, METAJUIMYECKUE JCHbIM YYacCTBYIOT KaK CpPeACTBO oOMeHa
MEXAy TpPOU3BOAUTENEM U TNOTpPeOUTENEeM, TOBAaphl C TMOTPEOUTENHCKON
CTOMMOCTBIO YYacTBYIOT B TpoOIlecCe€ OOMEHa TOJBKO OJUH pa3 U BBHIOBIBAIOT U3
nporecca. Ho AeHpru yuacTByIOT B Ipoliecce oOMeHa CHOBa W CHOBa. MIMeHHO B
ATOM TPOIIECCEe METANTMYSCKUE MOHETHI B KadeCTBE JICHET, 80-nepevlx, OHU HE
TEPSIOT CBOE IMEPBUYHOE CBOMCTBO, 80-6MOpPbIX, OHU HOCSAT B cebe peajbHYIo
CTOMMOCTH JICHET, Ha OCHOBE 3THUX YTBEP)KICHHA OH OCHOBaJ] METALTHYECKYIO
TEOPHIO JICHET.
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W3BecTHbI aHruiickuii 5)koHOMUCT AnaM CMUT, OCHOBATENb KJIaCCHUECKON
IIKOJIBI, TpeaJiarajJl y4eHUe O TOM, UTO OTHOIIEHUE, BO3HHUKAIOIIEE Ha PBHIHKE
MEXIy MPOU3BOIUTEIEM M MOTPEOUTENEM, PETYIUPYETCS C TMOMOIIBIO CHUCTEMBI
«HEBUJIUMOU PYKHU» M «ECTECTBEHHOTO pacmpeaencHus». VMeHHO B 3THUX
OTHOIICHUSX METAUIMUYECKHUE MOHETHI YYacTBYIOT B KadecTBE (PHMHAHCOBOTO
Mexanu3dMa. C TOUKM 3pEHHS «HEBUJUMOW pYKOW», MPOU3BOJUTENIU C
MaTepuaibHBIMU OlaraMu (OpMHUPYIOT TIPEIOKECHUE Ha PBIHKE, a MOTPEOUTENH C
KeJaHWeM YAOBJICTBOPUTh MOTPEOHOCTH CO3/IAIOT CIPOC Ha phIHKE. MIMEHHO B
ATOM IpoIecce, B Pe3yIbTaTe B3aMMOCBSI3U MEXIy 00bEMOM MaTepUalibHBIX OJ1ar,
IpeajiaraéMbIX Ha PHIHKE U JEHEKHOHW MacChl HEOOXOJMMOMN IS WX TMOKYIKH,
UHTEPECHl CTOPOH HAXOIsT CBOE peuieHue. Eciu ToBapHas macca, mpeajiaraeMmas
Ha pbIHKE, OyaeT OoJbllle JACHEKHOW MacChl, MX IIeHAa OyAeT CHWKATbCH, U
BO3MOKHOCTh BbIOOpa MOTpeduTeneir BO3pacTeT 1 HA00OPOT.

Amam CMHAT W Jpyrue CTOPOHHUKHA METAUIMYECKOM TEOpUHM JAECHET
MPUIEPKUBAIOTCSA MPUEMIIEMOCTH Y4YacTUsl METAUIMYECKUX MOHET B OOpalieHuu
CIIPaBEIJIMBOM  OIEHKHM  CTOMMOCTHM  MaTepUajbHbIX  OJjar,  CO3JaHHBIX
MpOU3BOAUTENSIMU. [I0TOMY UTO TIPU YCIOBUU MIPUMEHEHHS METATUTMYECKUX MOHET
B KayeCcTBE CpEACTB ILIaTeX a, KOorjaa O0beM MaTepualibHbIX OJlar MEHbIIE
JICHE)KHOM MAacCChl, W3JMIIHSAS YacTh METAUIMYECKUX MOHET HaNpaBsIeTCs
BJIAJIEIbIIEM Ha HAKOIUICHME B KauyeCTBE MaTepUalibHOro OorarcrBa, TO €CTh
METAJUTMYECKHE MOHETHl (B OCHOBHOM 30JIOTBIE U CEPeOpSIHBbIC) TMOBBIIIAIOT
CTOMMOCTb MaTepualibHBIX Oyiar ToBapoB. OCHOBHAs MPUYMHA B TOM, 4YTO
METAJUIMYECKUE JICHBI'M, HMES CBOIO COOCTBEHHYIO CTOUMOCTh, TIPHJIAIOT
BJIQJICIBIy YBEPEHHOCTh B HMX COXPAaHHOCTH B OyAylieM M aBTOMAaTHYECKOE
MpPOSIBJICHUE B OMNPEACICHHBIX IEpHOoJaX KaK CpeACcTBa IulaTeXa, M Kak
MaTepualibHOEe 0OraTCTBO, HA OCHOBE CIIPOCa U MPEIJIOKEHUS Ha PhIHKE.

Ha wam B3rmaa, ycmex TPEACTaBUTENIENM  METAIUIMYECKOM  TEOpUU
3aKJII0OYaeTCs B TOM, UYTO, KOTJa META/UIMYECKUE JCHBI'M CIYKWIH CPEICTBOM
MJIaTeXa, B SKOHOMUKE HE BO3HUKAIM MPOOIEMbl UHMIALNHN, BMECTE C TEM, U HE
OBUIO HEOOXOJIMMOCTH TOCYAApCTBY TMPOBOAUTH M PETYJIUPOBATH JICHEKHO-
KPEIUTHYIO TTOJIUTUKY.

Bwmecrte ¢ Tem, ObUIM U HEKOTOPHIE HEJAOCTATKHA BO B3TJISAJIaX CTOPOHHUKOB
METAJUIMYECKOU TEOPHUH JEHET, KOTOPhIE 3aKJIF0YaJIHCh:

Bo-nepsvix, CTOpPOHHUKH METAIMYECKON TEOPHUU JICHET OTPUIIAIM 3aMEHY
METAJTMYCCKHUX JICHET, KOTOPhIC BBIMOJHSUIM Bce (DYHKIIMU JICHET, Ha OyMaKHbIC
nenbru. OHM HE MOTJIM MPEJICTaBUTh ce0e¢ BO3MOKHOCTh 3aMEHBI METAINTMYSCKUX
JICHET, C peaJIbHOM MX CTOMMOCTBIO Ha OyMa)KHBIC, a TaK)Ke HE IMOHUMAIH ¢
npupony. B Te Bpemena, B Kutae OyMa)kHbIE NEHBIH IIMPOKO BBITIOIHSIIN
(GYHKIIUIO TUIATEKHBIX CPECTB.

Bo-emopbix, T€OpETUKN METAUIMYECKON TEOpUM JIEHET HE MOHUMAJU, YTO
JIEHbI'M 3apOJUIUCH MO/ BO3JCHCTBHEM TOBAapOOOMEHa, B TOM YHCJIE, YTO OHU
SIBJISIFOTCSI UCTOPUYECKUA SKOHOMUYECKON KaTErOprei.

B-mpembux, B y4eHUSIX TEOPETHKOB METAJUIMUYECKON TEOPUHU JIEHET ObLIO
HEBEPHOE MPEICTaBICHHUE O TOM, YTO OCHOBHBIM MCTOUYHHUKOM OOTraTCTBa SIBJIACTCS
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TOPTOBJIE U TOJBKO HAKOIUIEHHWE 30JI0Ta M JAPYIHX JIParolleHHbIX METaJUIOB
ABIIIETCS OCHOBOM OorarctBa. B 3TOM o00miectBe oTpuiaiv, 4yTo OOraTCTBOM
ABJISIETCSI MAaTEpUAJIbHOE W JYXOBHOE OJIarOCOCTOSIHHME, M YTO B OCHOBE BCEX
00raTcTB JICKUT TPY/, a HE 30JI0TO U IPYTHE IPAroleHHbIE METaJLIbI.

B nauane XVII u XIX BekoB meraminueckas TEOpHUsl JICHET HE CMOTJIa
MMOJTHOCTHIO YJIOBJICTBOPUTH BCE TPEOOBAHUS PHIHOYHON HSKOHOMHKH, BCE ITO
NPUBEJIO K yTpaTe JAHHOM Teopuel CBOEro Mmecra. J(aHHbIM Ipolecc MpOTEKal
JIOBOJIBHO JIOJTO M C TPYAHOCTSIMHU, NpuunHOi ToMy Obutn Hemerkue (K.Knwuc),
nocie Btopoit mupoBoii BoiHBI amepukaHckue (M.XanmepH), (paHIiry3ckue
(I.Puct, A.TyanoHn, XX.Peroad, M. [1ebpe), anrnuiickue (P.Xappoa) 5KOHOMHUCTHI.

[Ipouiecc pa3BuTusi 001IECTBEHHO-PKOHOMUYECKUX OTHOIIECHU, B TOM YHCIIE
U pOCT 00beMa MEHOBBIX OTHOIICHWNM B PE3yJibTaTe€ YBEIWYEHUs MOTpeOHOCTEH
JOJIe W PE3KOr0 YBEIWYeHUs O00bheMa MPOM3BOJICTBA MPHUBEIO K MPUMEHEHUIO
OyMaXHBIX JIEHET MapajUieibHO C METAJUIMYECKUMHU JeHbramMu. B pesynbTare
OTIPE/ICJICHHBIX OOIIIECTBEHHO-IPKOHOMUUYECKUX U3MEHEHUM METAININUECKUE JIEHBI U
(30710TO U cepedpo) YCTYNMIM CBOE MECTO OyMaKHBIM JIEHbI'aM, 3BOJIFOIMOHHBIM
MyTEM.

2.3. HoMmuHa/iucTHYECKAasl TEOPUs AeHer

B pesynbrare uW3ydyeHHS] HOMHHAJIUCTUYECKOM TEOPUU  JIEHET MBI
OoOHapy>XUJIM, YTO OHA MOXKET Ha3bIBaThCs MO-pasHoMy. Hampumep, B pycckoi
JUTEpaType O JEHEKHOW TEOpPUM TaKUE HAa3BaHUA KAK «HOMHHAJIMCTHYECKAS
TEOpUsl JIEHEr», «METAJUTMYecKas Teopus JCHEr», a B Y30€KCKOW JHTepaTrype
MOXHO BCTPETUTh TAaKUE CJIOBOCOYETAHMS KAK «HOMHUHAJIUCTUYECKAs TEOPUS
JIEHET», «TeOPHUsI HOMUHAJIBHBIX JEHEr» WA «TEOPUS] HEMETAINTUYECKUX JICHET.

[TosToMy MBI NpPUIILIK K BBIBOAY, YTO HEOOXOAMMO PACKPHITH HEKOTOPHIC
ClIydad Ha PacCYXKJCHHS O «HEMETAUNIMUEeCKON Teopuu aeHer». Hemeramnueckas
TEOpHUsl JICHET HAa3bIBA€TCS IMO-Pa3HOMY B pa3JIMYHOM JIUTEepaTrype, OJHa U3
OCHOBHBIX TIPUYUH CIYKHJIO TO, YTO MPAKTUYECKU BCE TPYABI O ACHEKHON TEOPUH
MEePEBOJIUIIUCH C MHOCTPAHHBIX SI3bIKOB, B OCHOBHOM C QHTJIMMCKOIO, HEMELKOTO
Ha PYCCKHI, a 3aTeM Ha y30€KCKUH S3BIK.

Ecnu npuHST BO BHUMAHHE, YTO CTOPOHHUKM HOMUHAIMCTHYECKON TEOPUU
npyUHUMAaIH OyMa)KHbIE JICHBI'M 32 OCHOBY CBOEH TEOPUHU, TO OCHOBOW MPUMEHEHUS
HOMUHQJIMCTUYECKOW  TEOpHHM  CTaJl0  YCTAHOBJIEHHWE W  oOecIieueHue
rOCyJIapCTBEHHbIX HOMHUHAJIOB, IO3TOMY HOMHHAJIUCTUYECKYIOD TEOPHUIO JICHET
MO>KHO Ha3bIBATh «TEOpUEH OYMaKHBIX JICHET).

Ha3Banne HOMHUHAIMCTUYECKON TEOPUH «OYMa)KHOW TEOPHUU JICHET» MPHUIacT
el TOYHOCTh B OIpEJeIeHUH M CHOCOOHOCTh OTJIWYUTh JIaHHYH) TEOPHUIO0 OT
METAJIJINYECKOU TEOPUH JEHET.

[TepBbie B3TJIsAIbI HA HOMUHAJIMCTUUECKYIO TEOPUIO ICHET MOYKHO HAOII01aTh
B yueHusix ¢uiaocodoB paboBIaLENbYECKOr0, a 3aTeM (HeodalbHOIO CTPOS.
Homunanuctuueckass teopusi aeHer Bo3Hukia B XVII-XVII Bekax, korma B
oOpallleHUH MOSIBUIIUCH HETIOJHOIIEHHbIE MEeTAJNTNYECKUE AeHbIM. BHavae ocCHOBY
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HOMUHAIUCTHYECKOM TEOPUU JICHET COCTaBISIM HE OyMakHbIE JICHBIH, a
HETIOJHOIEHHbIE METAJTTUYECKUE JICHBIH.

[lepBbiMM  MpENCTABUTEASIMH  SKOHOMHYECKOM  TEOpUM,  CO3JABIIUMU
HOMUHAIMCTHUYECKYIO Teoputo AeHer, cuutatorcs k. bepkin (1685-1780) n JIx.
Crrodapt (1712-1780). Ux Teopus OCHOBBIBATACh HAa JABYX YCIIOBUSX: JIEHBIH
CO3/IAl0TCSl TOCYAApCTBOM, M CTOMMOCTH JCHEr ONPEACNSIETCS X HOMHUHAJIOM.
[ToxynaTenbHasi CHOCOOHOCTH JICHET OIpEAeIeTcs Ha OCHOBE HOMUHANA, TO €CTh
HOMHHAJIBHOW CTOMMOCTBIO YKa3aHHOW Ha Oymare.

OcHoBHas c1abOCTh CTOPOHHHMKOB HOMMHAJIMCTUYECKOW TEOPUHU JICHET
3aKJIOYAETCSl B TOM, YTO, HCXOASA M3 MX YYEHUH, CTOUMOCTb OIPEHENISAETCA
rocyapctsoM. Bmecre ¢ 3THM, OHH OTpHIIANIM TPYAOBYIO M TOBAPHYIO MPUPOLY
neHer. Ho B ycnoBUsAX PBIHOYHOM 3KOHOMHUKHM MOKyHAaTEIbHAas CTOUMOCTb JIEHET
YCTaHABJIMBAETCSI HA OCHOBE CIIPOCa W MPEIJIOKEHUS, B TOM YHUCJE, KypC JICHET
CIY’>Kalllui TIJIATEeXKHBIM CpPEJICTBOM Ha YpPOBHE HAIMOHAJIBHOTO XO35MCTBA,
M3MEHSETCSl Ha OCHOBE CIIPOCa Ha MHOCTPAHHYIO BAIIOTY B MUPOBOM MacITade.

[Tepuon paccBeTa HOMUHATUCTUYECKOM TEOPUHU JIEHET OTHOCHUTCS K KOHILY
XIX u Havany XX Beka. Briparommuiics npeAacTaBUTENb 3TOM TEOPUM HEMELKUN
yuenblid I.Knann (1842-1926). Jlenexnas teopusi I'.KHanma ocHOBbIBaeTca HE B
HETIOJHOIIEHHBIX MOHETaX, a B Ka3HAUEHCKUX OUJieTax.

OCHOBHOI HEIOCTATOK HOMHHAJIMCTUYECKOW TEOPHM JEHETr 3aKII0YacTCs B
TOM, 4YTO CTOMMOCThH JEHEr YCTaHaBJIMBAETCS TOCyAapcTBOM. B »ToM yueHum
KpeAUTHBIC ACHBIU (BEKCelsd, OAHKHOTHI, YEKH) HE YUYUTHIBAIUCH U OCTABAIMCh Ha
ctopoHe. IloToMy dYTO CTOMMOCTH KPEIWUTHBIX JIEHET YCTAaHABIMBAJIACH HE
rocyJapCcTBOM, a UX IMUTEHTAMH, 3Ta CTOUMOCTh OblJIa CKJIOHHA K MU3MEHEHUSIM,
TO €CTh UX YMUTEHTHI HE 00JIaJJaJTi CIIOCOOHOCTHIO COXPAHEHUS UX CTOMMOCTH.

[To HameMy MHEHHIO, MPEACTABUTEIM HOMHHAIUCTUYECKOW TEOpUU JIEHET
BBIJIBUTAIM OECCMBICIICHHYI0 MJICI0 O TOM, YTO HAa OCHOBE COOTBETCTBYIOIIHUX
rOCYJIapCTBEHHBIX JOKYMEHTOB OINpEIeseTcsl CTaOUJIbHOCTh HOMUHAJIBHOU
CTOMMOCTH, MOKYMNaTEIbHON CIIOCOOHOCTH JICHET, TAKUM 00pa3oM, OHHM pa3aeiIniIn
CTOUMOCTh OYMa)XHBIX JEHEr OT CTOMMOCTH 30JI0Ta, a TaKKe OT TOBApHOMU
00€CIeYeHHOCTH.

Yuenue npeacTtaBuTENC HOMUHAIUCTUYECKOW TEOPUU AEHET BBIPA3WIOCH B
npoliecce IMUCCUU JeHeT B ['epmanum aiisi GUHAHCUPOBAHUS PACXOJIOB B MEPUOJ
IlepBoit MupoBOii BOWHBL. HO HECOOTBETCTBHE JAHHOTO YYEHHMS HAaIILIO
nokazarenbctBo B 1920 rogy B ycnoBusix runepuHpsimi. HeoO60CHOBaHHOCTH
BBIITyCKa B OOJIBIIIOM KOJIMYECTBE OyMaxHBIX JeHer, mojasepriack 700-800%
UHQGISAMYA, U BIOCIEICTBUU BCS JIEHEKHO-KpPEIUTHas M (UHAHCOBAs CUCTEMA
Hapymwiack. B pe3ynbrare 3TOr0 CHU3WIACH 3aUHTEPECOBAHHOCTH JIIOJIEH B
MPOU3BOJICTBE, TO €CTh JIFOJAU TMEPEeCTAIM MPOU3BOJIUTH MaTepualibHble Ojara, a
ObUIM 3aMHTEPECOBAHBI B MPOJAXKE YXKE HMEIOIIMXCS MaTepHalbHBIX Ojar s
nosyyeHusi noxona. IloTomy 4To mpoliecc MPOW3BOACTBA M BOCIPOU3BOJICTBA
TpeOOBaJ ONpEIEICHHOr0 Nepruoa BpEMEHH, a 32 3TO BpeMsl 3apa00TaHHbBIN JOX0]1
TEPsJT CBOIO CTOUMOCTh B Pe3yiibTaTe MHQIISAIUU.
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PesynbraTel aHamu3a MOKa3bIBAKOT, YTO HOMHUHAIMCTUYECKAsT TEOPUS JIEHET
IpyueMJIeMa JUIsl HEHTPAIu30BaHHOM CHUCTEMBI YIIPABJIEHUSA dKOHOMHUKOU. [loTomy
YTO HOMHUHAJIBHAsE CTOMMOCTb  JIEHET  YCTAaHABJIMBACTCS  T'OCYHAapCTBOM,
cO0JIt0/IEeHNE KOTOPOr0 HaXOJUTHCS MOJI €ro KOHTpOJIeM. TOJBbKO B TAKOM ciydae,
npeparaeMas €€ CTOpOHHHMKaMM ujes, omnpasibiBaeT ceOs. Hamo ckasare, 4To
BMECTE C  YCTAHOBJEHUEM  TOCYJAapCTBOM  HOMHMHAJa  JIEHEr, IIpHU
LEHTPAIIN30BAaHHOW MJIM LEHTPAIU30BAaHHO - IUIAHOBOM CUCTEME II€HA CO3JaHHBIX
MaTepuaibHbIX OJlar TOXKE yCTaHaBIIMBAeTCsl CBEpXy. Bmecrte ¢ Tem, BeiauunHa
BBIITYIICHHBIX B OOpallleHNe JCHET, UX JIBUKEHUE U MCIOJb30BaHUE IIAHUPYETCS
rocyZapCTBOM, MX BBIIIOJIHEHHUE ITOJHOCTBIO KOHTPOIMPYETCS COOTBETCTBYIOLIUMU
rocyJapCTBEHHbIMHA OpraHaMu. Ho B yCIIOBUSX pPBIHOYHOM 3KOHOMUKH BHEJIPEHUE
HOMMHAJMCTUYECKON TEOPUM JIEHET U €€ coONIoieHne HeBO3MOKHO. [lotomy 4To
OMHCCUPOBAHHBIE JECHEKHBIE 3HAKH YCTAHABIMBAIOT LIEHY TOBAPHO-MaTEPUAIbHBIX
LIEHHOCTEN Ha OCHOBE CIIpOca U MpeuiokeHusd. Ero nmokynaresbHas CloCOOHOCTh
U CTa0WJIBHOCTh JJajieKa OT FOCYAApCTBEHHOIO KOHTPOJs, T.€. TOCYyIapCTBO HE B
COCTOSIHUM BIUATH HAa HeEE. [laHHOE YCIIOBHE CTAJIO0 NPUYMHON TOABICHUS
KOJINYECTBEHHON TEOPHHM JICHET.

2.4. Konmn4yecTBeHHAsl TEOPUA JIEHET

B KkonMuecTBEHHOW TEOpHUM JIEHET MOKyHaTelbHas CIOCOOHOCTh M CTENEHb
LEHHOCTH  JIGHET  Oompeaenserca  KoaudecTtBoM  AeHer.  OcHoBareneM
KOJIMYECTBEHHOW TEOpHUH JEHEr cuuTaeTcs (PppaHiy3ckuil 3xkoHomucT JIx. bonen
(1530-1596). B nmanbHeiimeM aHrauiickue 3KOHOMHUCTBI J[. FOur (1711-1776) u
JIx. Munsb (1773-1836), a Taxoke . MonTtecke (1698-1775) pa3Buiu 3Ty TEOPHIO.

J.YOHr, HaOntomasi pocT IEHBI JAPAroleHHBIX METAJJIOB, M3-32 BBO3a B
Anrmuio w3 Amepuku Ooinbmioro kommuectBa 3oiota B XVI-XVII  Bekax:
BBIJIBUHYJI YUEHHUE O TOM, YTO «CTOUMOCTb JICHET OMPEAEISAETCA UX KOTUYECTBOM.

[IpeacTaBuTeny KOJMMUYECTBEHHOW TEOPHUH JICHET, YUUThIBas (DYHKIIMIO JCHET
TOJIbKO KaK TUIATEKHOE CPEJCTBO, BBIABUHYJM HEMPABWIBHYIO HACI0 O TOM, YTO
CTOMMOCTb JICHET OINpeAessieTcss TOJIbKO B Ipoliecce oOMeHa ToBapa Ha JICHbBIH.
BwmecTe ¢ TeM, BTOpbIM HEAOCTATKOM HMX Y4YE€HHS ObLUIO TO, UTO OHHM BEPHJIH, YTO
BCE BBIYIIIEHHBIE B 000POT JIEHbI'M y4acTBYIOT B IIpoliecce oopaienus. Ha camom
nene oObEeKTUBHBIE SKOHOMUUYECKHE 3aKOHBI OMPENEISIOT HY>KHOE JUIsl 0OpanieHus
KOJM4ecTBO JeHer. I1o3ToMy OHM He y4YUThIBAIM Takue (YHKIHMH JEHEr Kak
IJIATEKHOE CPEACTBO U CPEACTBO HAKOIUICHHS.

CoBpeMeHHas TpPAaKTOBKa KOJUYECTBEHHOW TEOpUU JEHEr, YYUTHIBAIOLIAs
KPEIUTHBIC U OyMa)KHbBIC JIEHbIH, ObLJIa U3JI0KEHA B TPYJaX YUYEHBIX IKOHOMHCTOB
JI.Mapmana, 1.®umepa, I'.Kaccena, b.Xancena, M.®puameHa.

KonuuecTBeHHass Teopus JI€HET OCHOBAaHA Ha JABYX HAIMpaBICHUSIX IIKOJI
YYEHBIX:

- nepgoe, «TPaH3aKLMOHHOE YYEHHE» MOHETAPUCTOB BO riase ¢ M.Duiepom
u M.®puamMeHom;
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- 6mopoe yueHue npeacraBureneii KemOpuKeKoil KoJbl AHTIIMA BO TJIaBe
¢ A.llury, a nmocne BTopoi MUPOBOW BOWHBI KOHIEIMIMS KaCCOBBIX OCTaTKOB
J.IlatnHkuHAa.

B pe3ynbprare npoBEACHHBIX AHAIM30B O KOJWYECTBEHHOM TEOPUM JAECHET
BBISICHWIIM, YTO BKJIAJ B pa3BUTHE JaHHOW Teopuu cueian M.dumep (1897-1977).
OH, oTpunasg TpyJ0BYIO0 CTOUMOCTb JCHET, Pa3MbIIUISIT UCXO/I U3 MOKYNaTeIbHON
ctoumoctu AeHer. .duiiep yTBepxaai, 4To NOKyNaTelbHas CIOCOOHOCTh JIEHET
CBf3aHa C IIECThIO (haKTOpaMu U 0OOCHOBAJI, YTO OHU COCTOST U3:

M - neHexxHas Macca B 0OpallleHUY;

V - CKOpOCTh 0OpallleHHs JICHET

P - cpeansist B3BelICHHAS 1ICHA;

Q - oO0BeM TOBapoOB;

M1 - cymma GaHKOBCKHX JIETIO3UTOB;

V1 - ckopocTh OOpallleHusl IETIO3UTHBIX YEKOB.

YuuTeiBasi cyMMy JIGHET B OOpallleHUH, BBITIJIAYMBAEMYIO 3a IMMOKYIKY TOBapa,
paBHOI 00IIeMy TPOU3BEICHUIO IIEHbI TOBapa, Duiiep BBIABUHYJ CIEIYIONIYIO
TEOPHUI0 «OOMEHHOE PABEHCTBOY.

MV=PQ.

OcHoBbIBasiCb Ha (PYHKIMOHAJIBHOE PaBEHCTBO, IpaBas U JieBas YacTh
KOTOPBIX IPAMO IIPONOpLMOHaIbHA, Dulliep IpHUIIes K BBIBOAY, YTO IIEHA TOBAPOB
P mpsiMo mpomopIMoHalibHAa JIEHEKHOM Macce M 00paTHO MPOMOPIIMOHAIbHA
KOJIMYECTBY TOBapoB Q.

Henoctatkom B paBeHCTBE (PYHKIIMOHAIBHOW 3aBUCHMOCTH OBLIO TO, YTO
durniep, yuuThiBas JICHEKHYIO MAacCy U KOJMYECTBO TOBapOB B yCIOBHBIX V u Q
Ha OIPENEIICHHBIM IMEPUOJ BPEMEHU, HE NPHUHSAI BO BHHUMAHHE JBA IOKA3aTells,
CBSI3aHHBIX C HUM, TO €CTh 00BEM TOBapa W HX IieHy. Ha camom nene, o0beM
TOBapa U3MEHSAETCS, UCXOA U3 MEPUOAUYHOCTA SKOHOMHUKH, U BO3JCHCTBYET Ha
CKOpPOCTh O0OpallleHusi SKOHOMHUKHU, W HEMOCPEACTBEHHO BIMSET Ha oOpaleHue
JeHer | I1eHooOpa3oBaHue. BmecTe ¢ Tem, I1IeHa TOBapa MEHSIETCA TOJ
BO3JeicTBUEM psiga ¢akTopoB. Hampumep, oOnagaHue MOHOIMOJBHBIM MPABOM
MPOM3BOJUTENCH, BHYTPEHHSIE WM BHEIIHSS MOJWTHKA TOCYAapCTBa W APYTrUe
OKAa3bIBAIOT MPSIMOE U HEMOCPEACTBEHHOE BIMSHUE HA LIEHY TOBapa.

OcHoBaTeNns MU «TPAH3aKIMOHHOTO BapUaHTa» KOJUYECTBEHHOW TEOpPUHU
JIeHer cuuTaroTca  MoHetapuctel  M.®punmen, K.bpynnep, A.Menrcep.
OcHoBbIBasiCh Ha MOJIEIb paBHOBecHs B skOoHOMHKe A.Mapmana u JI.Banbpaca,
OHM CYMTAJIA, YTO PABHOBECHUE MEXKIy LIEHOM TOBapa U JCHEKHOM Maccou B
oOpalieHuy yCTaHABJIMBACTCS ABTOMATHYECKM B  pe3yjbTaTe HW3MEHEHUS
«OTHOCUTEINIBHBIX» [€H. MOHETapucThl  CBS3BIBAIOT  JAHHOE  PaBEHCTBO
W3MEHECHUEM JCHEKHOW MAcCChl B DKOHOMHUKE, a Takke M.DpuaMeH yTBEpkKIall,
YTO JJI1 O0EeCleUueHHs] PaBHOBECHS MEXKIy TOBApHOM M JCHEXHOW Maccoil Halo
YUYHUTBIBATh HE TOJIbKO HAJIMYHOCTHh (0AHKHOTHI U MOHETHI), HO TaKXK€ U OCTaTOK
CpPEACTB Ha KOPPECIOHJCHTCKUX CYETaX KOMMEPUECKHUX OaHKOB (JIETIO3UTHBIC
cyeTa J0 BOCTpeOOBaHMS, IEMO3UTHBIE CEPTU(DUKATHI U CPOUHBIE JCTIO3UTHI).
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MoHeTapucTbl BHEAPWINA PsIl HOBBIX YCIOBHHW B KOJIMYECTBEHHYIO TEOPHIO
JIEHET:

60-nepeblx, OHU OTKA3AJINCh OT MPSAMOW NPONOPLUHOHAIBHOCTH JACHEKHON
MAacCChI U LIEHBI, BBIIBUHYJIM YYEHUE O TOM, YTO TOJIBKO TOBAPHAs Macca BIIASET Ha
HCHY,

80-6MOPbIX, OHU YUUTHIBAIM CKOPOCTHh OOpallleHusi JIeHEer, HO He o0paiaiu
Ha 3TO 0c000€ BHUMAHUE;

6-mpemvux, OHU OTPULAIM paBeHCTBO W.Duiiepa IEHEKHOM MacChl K
IPOU3BEICHUIO BCEX IIEH TOBAPOB, IPU HEM3MEHHOCTH 00BbEMa TOBapa;

6-uemeepmyvix, OHWU BEPWIM, YTO JAUHAMUKA JICHEKHOM Maccel, IMpHU
ONpPENEIICHUH  LUKIMYHOCTA B TIPOLlECCE  BOCHPOM3BOJCTBA  MIPAET
NEPBOCTEIICHHOE 3HAYE€HUE, a JICHE)KHO KpEIWTHAs TMOJUTHUKA TOCyAapcTBa
ABIIsIETCS (PMHAHCOBBIM MEXaHU3MOM PA3BUTHUS IKOHOMUKHU.

B ormmumne ot yuenuss U.@umepa npenacraButenu KemOpuHKCKON HIKOMBI
[OKA3aJy JBa CBOWCTBA JCHET, SBISIOIIMECS OCHOBAHMEM XPAHEHUS JIHOJbMH
JI€HET B BUJIC HAJIMYHOCTH.

Bo-nepsvix, neHbru SBISIOTCA CPEICTBOM OOMEHa W CIyKaT CpPEACTBOM
oOMEHa TMpu 3aKIOYEHUU CACIOK Mexay cyobektamu. [IpeacraBurenu
KemOpuKCKOHM IKOJIBI COTJIAaCHBI ¢ uaeer duiiepa o TOM, 4TO CHPOC Ha JIE€HbIU
CBsI3aH ¢ OOBEMOM CHEJIOK M CIPOC Ha JACHBIU JJIS 3aKIIOYEHUS CHIEJIOK MPSMO
MPOIOPIIMOHAIEH HOMUHAITbHOMY BBII.

Bo-emopuix, neHbIW CpPEeACTBO HAKOIUIEHHMsI OorarctBa. Tak Kak JEHBbIU
ABJIIIOTCS. CPEJCTBOM HAKOIUIEHUsI OoraTcTBa, TO 00beM OOraTrcTBa ONpEenesieT
cupoc Ha AeHbru. C yBenuuyeHHeM OoraTcTBa MOSBISETCS HyX JAa CyOBEKTOB
XPaHUTh UX B Pa3JINYHbIX AKTHUBAX.

B pesynbrare npencraButrenu KeMOpHIKCKON IIKOJBI MPHUILIM K BBIBOAY,
YTO CIPOC HA JEHBIW NPSMO MNPONOPLHUOHAIEH HOMHHaIbHOMY BBII, oHu
BBIPA3WJIN CIIPOC HA JEHBIY B BUJE CIEAYIOIIETO PABEHCTBA

M?=K x RY.

Hcxonsg u3 MX MOJENH, NOTPEOUTENH CaMu ONPENENSIOT, CKOJBKO JEHEr
HeoOxonumo aepxath. A K — (koadPuumeHT nponopiuoHaibHOCTH) ONpenesseT
HAKIMYHOCT B KpaTKOCpOYyHOM Tmepuoae. Ha camom gene, pemenune
WCIIONIb30BAaHUs JIGHET KaK CpeACTBAa HAKOIUIEHUsI OOorarctBa CBSI3aHO C
0’KMIAEMBIM JOXOAOM OT IPYTUX aKTUBOB.

Takum oOpa3oM, H3MEHEHHE CBOMCTB JIPyTMX aKTHUBOB TMPHUBEIET K
U3MEHEHUIO BenuuuHbl K. Bellleyka3aHHas wuaes NOKAa3blBa€T PA3HULYY HIEH
N.®umepa u npeacrasuteneit KemOpumcKko MIKOIbI.

Jlxon Meitnapn Keiinc Obinm mociennuM mpeactaButeneM KemOpumxckoin
IIKOJIBI U pa3Bhil UX uaer. KelHCuMaHCKas TEOpUs B KAa4yeCTBE ITOJHOLIEHHOIO
HanpaBieHus chopmupoBasack B 30 — romax XX Beka. Ero ocHoBarenem Obl1
OJIUH W3 CaMbIX M3BECTHBIX 3KOHOMHUCTOB XX BeKa, OpuTaHCKui yueHbidt J[x. M.
Keiinc.
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Konnenmus M.®puamena otinyaetrcs ot Gopmynsl U.Dumiepa, CynHoCTh
KOTOpOH Oblja HampaBlieHa Ha OOOCHOBAHHWE CBS3M MEXIY JICHEKHOW Maccol u
LIEHOMN.

M=K xRx U,
rae M - neHexHas macca;

K - oTHOLIEHUE 3a11acoB JEHEKHBIX CPEJICTB K I0XOY;

R - uHnekc nex;

U - HanmoHabHBIN JOXO0/1 B HEU3MEHHBIX 1IEHAaX.

N3 coBpemeHHOM (hOpMBbI paBEeHCTBA MOHETAPUCTOB MOXHO CHENaTh BBIBOI,
YTO U3MEHEHUE JICHEKHOW MAacChl, BIMSET HA OJUH M3 TPEX IMOKa3aTeJeh MpaBou
YacTH PaBEHCTBA, TO €CTh MOBbIIEHUS 1IeH (R), pocTy pealbHOro HAIMOHAILHOTO
noxonaa (U) m wm3meHeHHio ko3(D(UIMEHTa OTHOIICHHS JECHEXKHOTO 3amaca K
JOXOLy.

KonuyectBenHass Teopusi JAeHer Obula UW3ydeHa  MPEACTAaBUTEISIMU
KemOpuxckoi MIKOJAbI  AHIIMHM, €€ MPEACTABUTEISIMU MOYKHO CUUTATh
A.Mapmana, JI.Po6eprcona u /[.Ilatunkuna.

B «TpaH3aknMOHHOM BapuaHTE» KOJMYECTBEHHOU Teopuu acHer W.Duiepa
JE€HbI'M pAacCMaTpPUBAIOTCS KaK CpPEJCTBO OOpallleHHs MU CPEACTBO IUIATEXa, a
A.Ilury B KOJTUYECTBEHHOM TEOPUHU JIEHET PACCMOTPEN TakKe (PYHKIUIO IEHET KaK
CPEICTBO HAKOIUICHMS, yIessis Ha He€ 0c000e BHUMaHUE.

KemOpumkckas 1mkoiaa AHIVIMK BBIABUHYJA €IE OJHY KOHUEMIUIO YYEHUS O
KosimuecTBeHHOM Teopun geHer W.Dumepa. Ecom W.Oumep onpenesu
JICHEe)KHYI0O MAacCy Ha OCHOBE aHaiuu3a IPEJIOKEHHUs JEHEr, TO IPEACTaBUTEIN
KeMOpHuKCKOM IMIKOJBI BBIABUHYJIM YYEHHE O TOM, YTO JIE€HEXHas macca,
HeoOXoauMasi 11l SKOHOMUKH, OTIPEIENIIETC NCXO0 U3 00beMa TOBapOB U YCIYT,
U CIIPOCa NPEABSIBISAEMOTO K HAM.

@umep y4HUTBIBANI JCHEXKHYK) MACCy, HCXOAs W3 KOJIMYECTBA JICHET B
oOpalieHnu, ¥ 4To AEHbI'M MOCTOSIHHO YYaCTBYIOT B 0OpalieHUH, a MPeICTaBUTEIN
KemOpuKcKoi mKobl 000CHOBAIM YYEHUE O TOM, YTO HE BCE JICHBI'M YYaCTBYIOT
B OOpAIllEHWH, OHU OCTAIOTCSl HAa pyKax HaceJeHus, Ha cueTax O0aHKOB U (UpM B
BH/JIE «KACCOBBIX OCTATKOB» Ha OINPEEICHHBIN IIEPUOJ BPEMEHH.

N.®Oumep chopmupoBan BbIBOABl Ha OCHOBAHUM HM3YYEHHS] YPOBHS ILIEHBI
oOIIIECTBEHHOTO KamnuTaja B o0mielt nenoctHoctu, A.Ilury obpaian BHUMaHKUe Ha
WHIMBHUIyaJIbHOE JIBUYKEHUE KaluTalla ¥ €ro COOCTBEHHUKOB.

Hy>xHo yuecTs, uTo nipeacraBieHue A.ITury o 1eHexKHON TEOpUM OTIMYaI0Ch
oT MHeHus1 U.Dumepa, OHO HE BBIXOAWIO 32 PAMKHU JICHEKHOW TEOPUH, MpsMas
CBA3b MEXJIYy TOBapOM M JEHbIaMH COXpaHsIach. OTO MOXHO 3aMETUTh B
ypaBHenuu A.ITury V=RPQ uimu P=M/Q, moTomy 4To 0HO CX0Xke C «ypaBHEHHEM
obmenay konnenuuu U.®duiepa, rne M - nenexxnas macca; P - yposens 11eH; Q -
TOBapHas Macca (WM MaTepuagbHbIi 00BEM TOBapHOTro obopoTa); V — A0X0bl,
KOTOpbIe (PU3UUYECKHUE U IOPUINYECKHE JTUIIA MOTYT XPaHUTh B JIEHE)KHOM BH/IE.

Pazunna mexny ypaBHeHusamu WM.@umepa n A.llury B TOoMmM, uyto, Duep
M0JIB30BAJICSI CKOPOCThIO OOpalleHus JeHer - V, Bropas pasHuiia, KodQPUIMeHT -
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K o6patno mponoprmonanet - V, ecinu 3ameHuTh ero Ha K B ypaBaenuu Ilury, To
nosryuutcs popmyna Ouiiepa.

C cepequansl 50 TomoB XX Beka, CHOPMHPOBAIOCH HEOKIACCHUECKOE
HaIpaBlieHUEe, OCHOBaHHOE Ha yueHHsX KemOpumxkckoi mikonsl. OcHoBaTelneM
storo HampasieHus Obu1 [[.IlatunkuH. B cBOoMX Tpymax OH MCXOAWI U3 MPSIMOU
MPONOPIUOHAIBHOCTH Macchbl JeHer W ueHbl. Jl.IlaTuHkuH paccmarpuBan
«KacCCOBBIM OCTAaTOK» B KadyeCTBE BBICOKOJMKBHUIHOTO HWCTOYHHKA, 3a CYET
KOTOPOTO JIEJIal0TCS MHBECTULIMH, U YTBEPHKAAJ, YTO B JAJIbHEUIIEM HEOOXOIUMO
HAIIPaBJIATh 3TH CPEACTBA HA PEAJIbHBIN KalluTall.

JI.IIaTUHKYH B KOJIMYECTBEHHOW TEOPUHM JIEHET YTBEPKIald O HEOOXOAUMOCTH
pas3iesieHus J0Xo0/1a o TPEM HaIpaBJIEHUSIM, TO €CTh NOTPEOIEHUE, MHBECTULIUU U
«KaCCOBBIM OCTAaTOK.

HecMoTpss Ha pa3nuuue WA YYEHbIX, CHEHHAINCTOB M AHAJIUTUKOB O
JICHE)KHOW TEOpHUH, B OCHOBE BCEX MJEU JEXKHUT YTBEPKICHUE, UYTO JIEHbIU
ABJISIFOTCS CPEACTBOM OOMEHA U PACTIPEACIICHUS TPYAa.

Bomnpocsl

1. B ueM mposBisSeTcs pa3HULIA MEXAY B3IJISAaMU 3KOHOMHUCTOB Ha CYET
JICHEeKHOM Teopun?

2. Kakue Teopuu JeHer CylecTByOT?

3. CyIHOCTh METAJUTMYECKOM TEOpUHU ACHET U €€ MPEICTaBUTEINH.

4. K xakoMy nepuoay OTHOCUTCSI METaJUIMYECKasi TEOPHsI IeHer?

5. KakoBbl HEIOCTATKN METAJUIMYECKOM TEOpUHU JACHET?

6. CylHOCTh HOMUHAIUCTUYECKON TEOPUU JICHET U €€ IPEICTaBUTEIN.

/. Kak nmposBISAIOTCS  OCHOBHBIE IPEUMYIIECTBA M  HEJOCTAaTKU
HOMUHAIMCTUYECKON TEOPUH JACHET?

8. CymHOCTh KOJIMYECTBEHHON TEOPHUH JICHET U €€ MPEeACTaBUTEIH.

9. KakoBbI HETOCTATKH U MPEUMYIIECTBA KOJTUIECTBEHHOM TEOpUHU ACHET?

10. [lepeuncanTe OCHOBHBIE HANIPaBICHUS KOJMYECTBEHHOW TEOPUH JCHET.

Tectbl
1. Ha xakue rpynnsl JeJUTCS HU3y4YeHHe IeHE:KHOH Teopuu B KauecTBe
IKOHOMHMYECKOH KaTeropuun?
A. 2 rpynmsl.
b. 3 rpynmsi.
B. 4 rpynmnsi.
I'. 6 rpymm.

2. Koraa Bo3HUKJ/Ia MeTaJLJINYeCKAasi TEOPUs JeHer?
A. XV — XVI Bekax.

b. X1V — XV Bekax.

B. XVI — XVII Bekax.

I'. XVII — XVIII Bekax.
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3. B kakoM cTpoe BO3HMKJIA META/LUINYECKAs Teopus JeHer?
A. PaboBnanenpyeckuii CTpoil.

b. HatypanbHo-(eoanbHbIi CTPOiA.

B. Kannranmmctuaecknii CTpou.

I'. CounanucTuyeckuii CTpoi.

4. Koraa BO3HMKJIa HOMUHAJIMCTUYECKAS] TeOpus ieHer?
A. XVI — XVII Beka.

b. XIV — XV Beka.

B. XV — XVI Beka.

I'. XVII — XVIII Beka.

S. Kakume (¢axkropsl oKa3zajgud BJAHAHME HAa  (OPMHPOBaHHE
HOMHUHAJIMCTHYECKO TeOpUH JeHer?

A. BHenpenue B 000pOT OYMaKHBIX JICHET .

b. Buenpenue B 000poT cepeOpsHBIX U 30JI0THIX MOHET.

B. Buenpenue B 000pOT HEMOTHOIEHHBIX METATMYECKUX JICHET.

I'. BHenpenue B 000pOoT OAHKHOT U MOHET.

6. B yeM Hel0CTATOK NMpeaCcTABUTEIeH HOMUHAJTUCTHYECKON Teopun?

A. YTBepKJIeHUE 30JI0Ta B KAU€CTBE MOJHOLICHHBIX JICHET.

b. Onpenenenne cTOUMOCTH JEHET TOCYAapCTBOM.

B. Henpusnanue cepebpa B KauecTBe TIATSKHOTO CPEACTBA.

I'. OmpeneneHue crouMocTd OyMaKHBIX J€HET Ha OCHOBE CcIpoca |
MIPEIOKECHUS.

7. B PpBbIHOYHBIX YCJIOBHMAX MOKYNATEJbHAsl CIHOCOOHOCTHL JIeHer
YCTAHABJIMBAETCS

A. Ha ocHoBe cipoca 1 NpeIsIoKEHHUS.

b. Ha ocHoBe 00beMa TOBapOB U MPOIYKTOB.

B. Ha ocHOBE COOTBETCTBYIOIIMX 3aKOHOIATENBHBIX AKTOB TOCY1apCTBA.

I'. Ha ocHoge pemenuii LlentpanbHoro 0aHka.

8. Korna u kem 0bLi1a BBIIBUHYTA KOJIUYECTBEHHAS TEOPUS JeHer?
A. XV- XVI Beka, J[x.Muib.

b. XVI — XVII Beka, [{.FOm.

B. XVII — XVIII Beka, JIx.bonen.

I'. XVIII - XIX Beka, lII.MonTecke.

9. Kro OblLIM OCHOBATEJSIMM «TPAH3AKIUOHHOIO HANPaBJIEHUD»
KOJIMYECTBEHHOM TeOpHUH JeHer?

A. M.®punman, K.bpynnep u A.Mentrecep.

b. A.Mapman u JI.Banpac.

B. A.Cmurt, I".Kaccen u b.Xancen.
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I'. Jlx.bonen, {.FOM u JI>x.Mus.

10. Kakoili TeopeTHMK JKOHOMHCT BBIJIBUHYJ Y4YeHHE O «KACCOBBIX
0CTAaTKaxX»?

A. AIlury.

b. J1.FOwm.

B. JIxx.Muib.

I'. JIxx.boneH.
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I'JIABA 3
JAEHEKHBIN OBOPOT U ET'O CTPYKTYPA

3.1. CymHoOCTh JeHeKHOro 000poTa

COBOKYITHOCTh TUIATEKEW, MPOBOJIMMAsI HAIMYHBIM U O€3HAIIMYHBIM ITyTEM,
COCTaBJISIET JeHeskHbIii 00opoTr. CocTaB JEHEKHOro 000pOTa COCTOUT U3
HAJIMYHBIX U O€3HATMYHBIX 000POTOB.

Hanuunwiii 06opom — 310 000pOT, OCYIIECTBIISIEMbIN C TOMOIIBIO OYMasKHBIX
J€HET W MOHET, OTPa)XKaeTcs B BHUJIEC ABWKCHHS HAIWYHBIX JeHer. Hanuunbiid
JICHEKHBIA O0OPOT CIY>KUT JJiIsi OCYIIECTBIECHUS MEHOBBIX OTHOIICHUH MEXIY
IOPUAMYECKUMU U GU3NIECKUMHU JIUIIAMHU.

besnanuunviii oenesicnviii 060pom — OCYIIECTBIACTCS 32 CUET MEPEUUCTICHUS
U3 OJHUX CUETOB B APYTHE, OTKPBITHIX B KPEAUTHBIX YUPEKICHUSIX.

JIeHbI' HaxoHAsSTCsl B MOCTOSSHHOM «IBUKEHUW», 0OCIIy>)KMBasi IPOJABLIOB U
MOKyHaTeNe B IMpoliecce MOKYIKH U MPOJaXKu TOBApOB M yciyr. B Tom uucie,
UCXOJIA U3 CIpoca W MPEIJIOKEHUS, YCTAaHABIMBAIOT LIEHbI TOBAPOB M YCIIYT, 3TO
OCYUIIECTBJISIETCS 3@ CUET TaKuX (DYHKLHI JEHEr, Kak Mepa CTOMMOCTH, CPEJCTBO
IuIaTeXxa U CpesiCTBO OOpaleHHUS.

Korna ngeHbru He y4acTBYIOT BO BPEMEHHBIX pacdeTax M OOpalleHUH, OHU
CIIy’KaT B KaueCTBE HAKOIUICHWS M IPHUHOCAT JOXOJ BIAAEIIbIly, UTPAIOT BAXKHYIO
POJIb B peabHOM SKOHOMHUKE.

Ha o0beM ocyuiecTBiseMbIX IIaTEXEH 3a CUET HATUYHBIX U OE3HATMYHBIX
pacueToB  BIMAIOT  Takue  (aKTOpbl, Kak  CTAaOMJIBHOCTb  BaJIIOTHI,
KOHKYPEHTOCIIOCOOHOCTh HAIIMOHAJIbHOM 3KOHOMUKH U JIpyrue (hakTopsbl.

Jlns  Oonee rayOOKOro OMpeaeieHus CYIIHOCTH JIEHEeKHOro 00opoTa
HEOOXOAMMO YYHUTHIBaTh MX OOBEKTHI U CyOBeKThl. B KkauecTBe CyOBEKTOB
JEHE)KHOTO 000pOTa MOXHO TMPUBECTH TOCYAApPCTBO W TOCYAAPCTBEHHbIE
yupexaeHusi, LleHTpanbHbld OaHK, KpEAUTHbIE U (PUHAHCOBBIE YUPEKICHUS,
rocyJapCTBEHHbIE PE3UACHTHI W HEPE3UIEHThI, (pupMbl U npeanpusatud. Ero
O00OBEKTOM BBICTYNAIOT SKOHOMHUYECKHME OTHOIICHHS B MPOLIECCE TOBAPHBIX M
HETOBAPHBIX OIEpalnii, TO €CTh 00OPOTHI.

DKOHOMHMYECKHE OTHOLUEHUS MEXIy 53KOHOMHUYECKUMH CYObEKTaMH
OCYIIECTBJISIIOTCS B BUJEC HAJIMYHOTO M Oe3HaIu4yHoro odopora. B 3apybexHoin
JUTEepaType JACHEXKHbIH 000pOT MpakTUYecku He u3ydaercs. OQHON U3 OCHOBHBIX
OpPUYUH SBJSIETCS TO, YTO IMIPU OCYILIECTBICHUM 000poTa B OaHKOBCKHX
YVUPEKICHUSX HE CYIIECTBYET PA3HUIIBI MEXIy HATMYHOW M O€3HATMYHON (PopMOit
JIE€HEKHOTo 000poTa. B neficTBUTENbHOCTH, B O0aHKaX pa3BUTHIX U B HEKOTOPBIX
Pa3BUBAIOIIMXCS CTPAH pa3HUIA MEKIY HATUYHBIMU M OC3HATMYHBIMU pacueTaMu
OTCYTCTBYET.

BMecte ¢ TeM, mpakTHUYECKHM BO BCEM SKOHOMHUYECKOU JIUTEPATYypE CTpaH
CHI', «neHexxHbIii 000pOT» U «IUIATEKHBIA 000pOT» U3ydaeTcst oTAeNbHO. [Tpu ux
pa3HHIle OCHOBHOE BHMMaHUE O0OpalllaeTcs Ha y4acTHE WM Hey4acTHe HaJIUYHbIX
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JIeHer B pacuerax. B JeHexHOM 000poTe HaJIW4HbIE IEHBI'M HEMOCPEICTBEHHO
YY4acCTBYIOT MpU OCYLIECTBIEHUM Iulatexkeid. B mocienHee Bpems, u3-3a
MCIIOJIb30BaHUS TIJIACTUKOBBIX KAPTOYEK, PACUETHBIX YEKOB IPU OCYLIECTBICHUU
pacueToB, JOJS HATUYHBIX pPACUETOB B JCHEKHOM 000pOTE 3HAYUTEIHHO
camzmwinack. B CHIA, crpanax 3amanHodt EBpomnbl v SInoHMH 051 JE€HEXKHOTO
obopota coctassiet 1-1,5%.

Ha pucyHke mnoka3zaHa CTpyKTypa [JEHEXHOro o000poTa U clyyaw,
OTIHCHIBAIOLINE €€ B3aUMOCBS3H.

[ JAEHEKHBIN OBOPOT ]
e N e
HO (l)OpMe pacqua 1100 MECTY PACHOJIOKCHUIO YIACTBYHOIIUX
cy0beKTOB
. J . . .
) . " I
Hajanunblii Besnaymu- BuyTpu 3aropoxn-
obopor HBIIi 000pOT L rOpPOICKOi HbIH
. J
e N
IIo ¢opme nposiBiIeHMsI ( IIo oTpamxaemMoMy JeHEKHOMY
GyHKIUN ) [ OTHOIIIEHUIO
v v
Cpeacrso Mnarexuoe Tosapno- He ToBapHo-
obpamenust CcpeacTBo JMEeHEeKHBII JMeHEKHBIi
obdoport obdoport

Puc. 4. CocTaB 1eHe:kHOTO 000poTa

Kak moka3zaHo Ha puUCyHKE, ICHEKHBI 000pOT MOXHO pa3/IeIUuTh Ha YETHIPE
HaIpaBJICHUS.

Ilepsoe HampaBieHue, UCxoast U3 (OPMBI JIEHEKHBIX CPEJCTB, COCTOUT W3
HaJIMYHOTO U Oe3HAIMYHOTO 000poTa.

Bmopoe HampaBneHue, B 3aBUCUMOCTH OT HAaxOXJEHUA CyOBEKTOB
JICHE)KHOTO 000pOTa COCTOUT W3 BHYTPUTOPOJCKUX U 3arOPOJHBIX JEHEKHBIX
000pOTOB.

Tpemve HampaBieHUE, B 3aBUCUMOCTH OT BBITIOJHSAEMBIX (DYHKIIMA, COCTOUT
U3 CPEACTB OOpAICHHs U CPEJICTB TIIaTexa.

Yemsepmoe HaNpaBICHUE, B 3aBUCUMOCTH OT TIPOSIBJICHHUS TOBAPHBIX
OTHOIICHUH, TPOSBIIICTCS B BHJIC TOBAPHO-JICHEKHBIX W HE TOBAPHO-JICHEIKHBIX
obopoTax.

Benmnunna O€3HATWYHBIX W HAJUYHBIX pPAcUETOB B JICHEXKHOM 000pOTE
0OBSICHSIETCS C TIOMOIIIBIO pPsifa PaKTOpOB, COCTOSIIINX U3:

- YPOBHS COIMAIBHO-D)KOHOMHYECKOTO Pa3BUTHS CTPaHbI, KYJIbTYPHOTO,
SKOHOMHUYECKOTO ¥ TIPABOBOTO CO3HAHUS HACEIICHMS;
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- YPOBHS Pa3BUTOCTH OAHKOBCKOTO CEKTOpa rOCYJapCTBa U CTETICHU JTOBEPHS
HaceJIeHUs JaHHOMY CEKTOPY;

- Pa3BUTOCTU PEATHHOTO CEKTOpa M KOHKYPEHTOCIIOCOOHOCTH SKOHOMUKH;

- cremeHn He3aBucuMocTH LleHTpanpHOro ©OaHKa TIPH  OCYIIECTBICHHU
JICHEKHO-KPETUTHOMN TIOJTUTHUKH.

CymiecTByeT CBA3b MEXAY HAIMYHBIMU M O€3HAIMYHBIMH pacueTamu. OHU
JOTIOJIHSIIOT JAPYT Jpyra, Mepexois U3 HAIMYHOU (OpMBI B OC3HAIMYHYIO U M3
Oe3HAIMYHOM B HANMMYHYIO. Hanpumep, Oe3HaM4HbIC ICHEXKHBIC cpe/icTBa GUPM U
npeAnpusaTaid B 0aHKaxX BBIIAIOTCS pa00duM B BHJAC HAIMYHOCTH M HUX
skBUBaJIeHTE. Kora HalM4HbIC JICHE)KHBIC CPEJICTBA HACEIICHUS BKJIABIBAIOTCS B
BUJIC JICTIO3UTOB, B KaueCTBE KPEIUTHBIX PECYpCOB OHHU BO3BpaIlalOTCs B
Oe3HaAIMYHOM BHjaE. TakuM 00pa3oM, HaJW4yHble M O€3HaIW4YHbIE O0OPOTHI
COOJTIOIAl0T B3aUMOCBS3aHHOCTD JAPYT JIPYTY.

3.2. Opranusanus HAJTUYHOIO JICHEKHOr0 000poTa

Kak yxe cka3aHo, I€HEKHbII 000pOT COCTOUT U3 HAJIMYHBIX U O€3HATMYHBIX
pacyeToB. HannyHblil pacyeT OCYHIECTBISIETCS HEMOCPEICTBEHHO IMPH Y4YacTUU
HaJUYHBIX JIeHEer. B 3KOHOMMKE HAJMYHBII pacdyeT COCTABISIET HE3HAYUTEIIbHYIO
noio, npubnausuTeabHo 5-12 %. PocTt unu CHMKEHHME HAIMYHBIX PAcyeToB B
COCTaBEe JIEHEKHOI0 000poTa rocyJapcrsa OObsSICHIETCA pAaoM (DaKTOPOB, TAKMX
KaK, YpOBEHb BBIIYCKa B DJKOHOMHUKE, (UHAHCOBO-KPEIUTHAsI CHCTEMa U
CTaOUJILHOCTh HAI[MOHAJIBHOW BaJIOTHI, U Apyrue GaKkTopsbl.

B V30ekucrane mnopsgoK oOpraHu3alUMd  JEHEKHOTO OOpalieHus WU
OCYLIECTBJICHUE HAJIMYHBIX PACYETOB PETYJIUPYETCS Ha OCHOBE IPHUIIOKECHHS
[TpaBnenus [entpanbHoro 6anka «OO0 opranuzauuu paboT 6aHkoB PecnyOnuku
VY30eknucran, OTHOCAIIEHCS K JACHEXKHOMY oOOpalmeHuto», yTBepkaeHHoro 20
aBrycta 2005 roma Nel8/1, 3apeructpupoBanHoro MunucrtepctsoM FOctummu 10
okTs0ps 2005 roma Nel1518.

HenTpanbHplii 0aHK NPH YPEryJHMpPOBAHUM [ACHEKHOr0 OOpalieHus M
OPraHM3alMU HAJMYHBIX JICHEKHbIX PACYeTOB BBIIOJHAET CJeAyoIue
3a]a4u:

[IporHo3upoBaHue HATMYHOTO AEHEKHOTO 000pOTa.

OpraHu3syeT u peryiupyer AeHeKHOe oOpalleHue.

Opranuzyetr KOHTPOJIb HaJ OTIPaBKONH KOMMEpPUYECKUM OaHKaM, MPUHITHEM,
XpaHeHueM u 3(p(PEeKTUBHBIM UCIOJB30BaHUEM HAJIMYHBIX JICHET.

Tlopsi0ok npocHo3uposanUs HATUYHO20 OEHEeNCHO20 0bopoma

[IporHo3upoBaHue HaJIUYHOTO JCHEKHOTO 000POTa OCYIIECTBISETCS MyTEM
IPOTrHO3UPOBAHUS KaCCOBBIX 000OPOTOB KOMMEPUYECKUX OaHKOB.

LenTpanbHbli OaHK OCYILECTBIISET MPOTHO3 U aHAIU3 JEHEKHOTO 00paILleHUs
0 PACUE€THO-KACCOBBIM LIEHTPAM U KOMMEPUYECKUM OaHKaM B COOTBETCTBYIOIIHUX
pEervoHax.

baHku cocTaBisilOT KaccoBble 00OPOTHI 32 ONMpPEAEIEHHBIN NEPUO] BPEMEHH,
Ha OCHOBAaHMHU MPUXOJOB M PACXOJI0B HAIMUYHBIX JieHer U3 Kacchl. Kommepueckue
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OaHKHU 17151 TPOTHO3UPOBAHUS KAaCCOBOTO 00OpPOTA IMOJIY4alOT KAaCCOBBIE 3asBKH 3a
30 gHeit 1o Havasia KBapTaja OT FOPUINYECKUX JIMIL, [T0 UX JEMO3UTHBIM CUETAM.

OTtnen GaHka Ha OCHOBAHMHU MPOTHO3a KAaCCOBOTO 0OOpOTa MO JIEMO3UTHBIM
cderaM, 00CITy>KUBAEMbIX IOPUINYECKUX JIUIl, COCTABIIAET CBOJHYIO BEJOMOCTh IO
MPUXOY U PACXOAy HAIUYHBIX JICHET B OaHKE.

Hago oTMeTuTh, 4TO MPOTHO3, COCTABIEHHBI KOMMEPUYECKUMH OaHKaMH, HE
BCerJa MOKET OBbITh YMECTHBIM Ha MpakTuke. JlaHHOe cocTosiHME OOBACHSETCS
OOBEKTHUBHBIMU M CYyOBEKTHMBHBIMH NpuunHaMu. KoHeuHo, gaHHas cUTyalusi He
OLICHUBAETCS MOJIOKUTENbHO. [loTOMy 4YTO HEBBINOJHEHHE OAaHKOM CBOMX
0053aTEIbCTB, CTAHET MPUYMHON CHUKEHUS TOBEPHS HACEICHUS U KIIMEHTOB.

banku momecsyHO pachpeAensioT KBapTajJbHYI0 OOOPOTHYIO KacCCOBYIO
3as1BKY, MIOJIYYEHHYIO OT IOpUANYECKUX Jull. [Ipr 3TOM yUuTHIBaIOTCA:

— — pabouMe THU U IPOYUE OCOOEHHOCTH KaXKI0I0 MECSIIA;

— — BO3MOXXHOCTh M3MEHEHHUS PO3HUYHOTO TOBapooOopoTa M odbema ¢GoHIa
OIIaThI TPYAA;

— — CpOK BBIIUIATBl HAJIOIOB, COOPOB M MPOYMX OOSA3aTENIbHBIX IJIATEXKEH
HAaCEJICHUEM.

Kommepueckne  OaHKM  MPEACTaBISIOT  MECTHBIM  IOJpa3/eleHUsIM
LlenTpanbHOro 0aHKa MPOTrHO3 KacCOBOT0O 000poTa 3a 15 nHel A0 Hayana HOBOTO
KBapTana, a OHM MPEJCTaBISAIOT CBOJHBIM IPOTHO3HBIM KacCOBBI 00OpOT MO
Pecnnyonuke Kapakanmakcran, ropoxy TamikeHTa W 1O 00iacTaM B
PecniyOnukanckuii LleHTpanbHblii 6aHK 3a 5 qHEW 10 Hadajia HOBOTO KBapTaja.
KoMmmMmepueckue 6aHKM U MecTHbIE nojipa3zaeneHus LlentpanbHoro 0aHka BMeCTe
IPOTHO3HBIM KaCCOBBIM 000POTOM JOJKHBI OIIPABUTH Pa3bsICHUTEIIBHOE MMUCHMO.

Pa3bsicHuTeIbHOE TUCHMO JIOJDKHO OBITh KPAaTKUM, B HEM JOJIKHO OBITh
MOJIHOCTBIO YKa3aHO OOOCHOBaHHBI KacCOBBIM TMPOTHO3, W Pa3bsCHEHUE
M3MEHEHUS! OTHOCUTENBHO TAKOTO K€ MEPHOJIa MPOIIIOro roja.

Opeanusayus u pe2yiuposanue 0eHeHCH020 00paujeHUs.

LlenTpanbHblid OaHK MPU PETYIMPOBAHUU JIEHEKHOTO OOpaIEHUs MOIb3yEeTCs
NpPSIMBIMH U KOCBEHHBIMH HHCTPYMEHTAMHU JACHEXKHO-KPEIUTHOW TMOJIUTUKH.
LlenTpanbHblid OAHK MPU PETYIUPOBAHUU JIEHEKHOTO OOpAILEHUs COTPYAHUYAET C
KOMMEpYECKUMH OaHKaMU U MECTHBIMHU MOApa3AeneHussMu LlenTpansHoro 6aHka.

[Ipu opranuzanuy U peryJIupoBaHUM JIEHEKHOIO OOpaIeHHs] OCYIECTBISIET
CJIEIYIOIUE OTIEPALINH:

® [PUHMMAET MeEpbl MO TMPUBJICYECHHUIO CBOOOJIHBIX JIEHEKHBIX CPEACTB
bu3HUecKuX JUIL 7151 COEPEKEHUSI, PAaCITUPEHHIO TePeBOjia OE3HATUYHBIX CPE/ICTB
bu3nuecKux Ul Ha COepeKEHUs, YCOBEPIIICHCTBOBAHNIO OC3HATMYHBIX PACUETOB
3a TOBaphl U YCIIYTH, B TOM YHUCJIE TPU UCTIOJIb30BAHUN OAHKOBCKHX KapT;

® YCTaHOBJICHHE JOTOBOPOM C HOPUAMYECKUM JIMIIOM JIMMHUTOB KaCCOBBIX
OCTATKOB M MOPSIKA MepeAadn JEHEKHBIX MOCTYIUICHUH B OAHK U UX CPOK;

® [IOCTOSSHHBII MOHMUTOPUHI HaJ MOCTYIJICHUEM HAJIUYHBIX JIEHEKHBIX
CPEJICTB;
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® aHATM3UPYET MPUUYMHBI OTKJIOHEHHS peallbHbIX MOCTYIUIEHUM U PacxoJi0B
OT MPOTHO3HPYEMOTO KAacCOBOTO 00OpOTa, W MPUHUMAET MEPHI MO YBEITUICHHIO
HaJIMYHBIX JICHSKHBIX MOCTYTICHUH.

Ha wmectHbie ympaBnenus lleHTpanbHOrOo OaHKa BO3JIOKE€HA OpraHu3alus
paboT, OTHOCAMMXCA K JCHEKHOMY OOOpOTYy, VIYUIIEHUIO JeATeILHOCTH
KoMMepueckux OankoB PecryOnuku Kapakanmakcran, obrmacteil u  ropoja
TamkeHT, 1 MOHUTOPUHT HaJ] HUMU:

¢ 13y4aeT COCTOSIHUE JACHEKHOro 000pOoTa, aHAIM3UPYET KaCCOBBIM 000pOT
KOMMEpYECKUX OaHKOB, TPYNIUPYET IOKA3aTeIN JIEHEKHOTO OOpalleHus Hu
yIOPSIOUMBACT UX;

4 T0JIFOTABJIUBACT MPEJIOKEHUS MO YKPEIUJICHUIO JIEHEKHOTO OoOpalieHus: u
CTaBUT Ha OOCYXJCHHE MECTHBIM OpraHaM TOCYJapCTBEHHOIO YIIPaBJICHHUS
Pecnybnuku KapakannakcraH, obnacteil u ropojia TalkeHT,

¢ OCYIIECTBIIIET OBICTPOE TNepepachpeaciCcHue HaJIUYHBIX JCHEr MEXKIy
dbunuanaMu W PpErHUOHAMH, [IJIi TIOCTOSIHHOTO YJIOBJIETBOPEHMS CHpoca Ha
HaJIMYHBIC JICHBIH;

¢ BMECTE C KOMMEPYECKMMHU OaHKaMU YTBEpKIAaeT 00BEM MHUHUMAIBHBIX
3aMacoB HAJIMYHBIX JICHET;

¢ U3y4YaeT U aHAIU3UPYET Jejia, OTHOCAIIMECS K JICHE)KHOMY OOpallleHUIO
OaHKOB.

X03CTBYIOIINE CYOBEKTHI MOTYT UMETh B CBOUX Kaccax HAJIMYHBIC JIEHbIU
B MpeEleliax YCTAHOBICHHOTO JMMHUTa B COOTBETCTBUM ¢ «lIpaBuna BeaeHus
KacCOBBIX oreparuil ropuandeckumu jumamu» (17 nexadps 1998 roma Ne 565).

Opuanueckne nuna TOMKHBI 3aYMCIUTh HAJWYHBIE JCHEKHBIE CpPEICTBA
CBBIIIIE JIMMHUTA KAaCCOBOTO OCTAaTKa B MOPSJAKE U B CPOKax COIVIACOBAHHBIX C
OaHKOM.

JIs1 yCTaHOBJIEHUS TUMUTA KACCOBBIX OCTATKOB, MOPSAKA U CPOKa IMepeaadu
MOCTYIUICHUM B Hauajie MEepBOro KBapTaja KaKJI0ro roja rnojy4aroT OT TOPTOBBIX
OpraHu3aluii U IPYyTUX OPUINUYECKUX JIUI] PACUCTHYIO 3asBKY.

JIUMUT KacCOBBIX OCTATKOB IOPUIUYECKUX JIMI[, HMEIOIIUX Kaccy u
OCYILIECTBIISIONINX HATMYHBIN pacyeT, YCTAaHABIMBACTCS KaXK bl TO/I.

Korma ropumdueckoe JUII0O HUMEET HECKOJIBKO PACYETHBIX CUYETOB B
pa3IMYHBIX OaHKax, TO OH OOpalaeTcss K OJTHOMY M3 OOCIYKMBAIOIIUX OaHKOB C
pacueTHOM 3asBKOW I YCTAHOBJICHUS JIMMUTA KacCOBbIX oOcCTaTtkoB. [locne
YCTAHOBJICHUS JIUMUTA KAaCCOBBIX OCTATKOB B OJHOM M3 OAaHKOB, OH OTIPABISET
CIIPaBKY O JTUMHUTE KaCCOBBIX OCTATKOB JIPYTUM OaHKaM.

B ciayyan ecnaum opuAMYECKOE JMIO HE OTHPABUT PACUETHYIO 3asiBKY HU
OJIHOMY W3 0aHKOB, TO €Tr0 JIMMUT KaCCOBOTO OCTaTKa OyJIeT CUUTATHCS PaBHBIM
HYJIIO, HE TMepe/laHHble B OaHK HaJIMYHBIC CpPEJCTBA OYIYT CUMTAThCS CBEPX
JUMHUTA.

Yemanasnusaromes cnedyrowue aumumel Kacco8020 0CMamKa:

@ I OpUIUYECKUX JIKIl, OOJIaJaloIUX TMOCTOSSHHBIMU JE€HEKHBIMU
MOCTYIUICHUSIMA U OOSI3aHHBIX TepesiaTh UX B OaHK — HOpMa, HEOOXOoauMmas JJis
obecnieueHust PYHKIIMOHUPOBAHUS TIPEATIPUSITHUS;
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@ [ IOpUIUYECKUX JIMIl, MMEIONIMX MpaBO HAa HEBBIJAYY €KEIHEBHBIX
MOCTYIUIEHUN — B CYMME U CPOKaX, YCTAHOBJICHHBIX ISl IEPEIAYH;

@ Ui FOPUIUYECKUX JIMII, HE UMEIOIIMX HaJUYHbIC JECHEKHBIC MOCTYIICHUS
— B HOPMax CPEIHECYTOYHBIX HAJTUYHBIX JCHEKHBIX pacXoJ0B (KpOME pacxo/oB B
BUJIC OIUIATHI TPYJA, BBHIMUIATHI MO BPEMEHHOW HETPYAOCIOCOOHOCTH, IPEMUN U
CTHUIICH]IU).

KOpunuyeckue yviia UMEIOT NMPABO XPAHUTHh HAJIUYHbBIE JIEHEKHBIE CPEJICTBA
CBEpX JMMHUTA JJIsl OIUIaThl TpPyAa, MNOCOOUS MO COLMAIBLHOMY CTPaXOBAaHUIO,
NEHCUN U CTUNEHAMWH, B CpOK He Oosiee 3 AHEW cO JHS MOJYYECHHs CPENCTB U3
Oanka (IS FOPUAMYECKUX JIUI, HAXOJAIIUXCS BIAIH OT OAaHKOB B TEUYCHHE D
nuelt). Ilocie OKOHYaHUS CpOKA, HE UCIOJIb30BAHHBIE CPEICTBA MO YKa3aHHBIM
Ha3HAYEHUSM, BO3BpAIlAIOTCS OaHKY U B JajbHEWIeM OyyT BbIJIAHbI 110 IEPBOMY
TpeOOBAHUIO IOPUANYECKOTO JIUIIA, HA TEX K€ HA3HAUCHUSX.

HUcxons w3 HEOOXOOUMOCTH  YCKOPEHHUS JCHEKHOro o0opoTa U
CBOEBPEMEHHOTO TIOCTYIUICHUS CPEJICTB B KacCcy OaHKOB, OaHKaMU, IIPU COTJIACHUU C
PYKOBOJUTENSAMHU IOPUJWYECKUX JIMI[, YCTAHABIUBACTCS TMOPSJOK U BpeMs
nepegayu NOoCTYIUICHHIA.

JIuMUTBI KAaCCOBBIX OCTATKOB, MOPSJAOK M CPOKH Mepeladyd MOCTYIUICHUI
HAIIPaBIISIIOTCA B TUCBMEHHOM BHUJIE KaXKIOMY IOPUINYECKOMY JIUILY.

banku BemxyT MOHMTOPMHI TIO CBOEBPEMEHHOM M IIOJHOM Iepenaye
NOCTYIUICHUH I0OPUINYECKUX JIUII.

Opeanusyem KOHMpOIb HA0 OMAPABKOU KOMMEPUEeCKUM OAHKAM, NPUHAMUEM,
XpaneHuem u dhpexmuHbimM UCNOIb308AHUEM HATUYHBIX OeHe?.

[lenTpanbHbld OaHK YCTAHABJIMBACT MAKCHUMAJIbHYIO CYMMY XpaHEHUS
HaJIMYHBIX JIEHET B 00OpOTHBIX Kaccax. HamuuHble cpencTBa B 00OPOTHBIX Kaccax
KoMMepueckux OaHkoB Beayrcsa mo cuety 10101 — «Hamuusbie neHsru B
00OpOTHBIX Kaccax». HamuuHble cpeacTBa, MPEBBIIAIONINE YCTAaHOBJICHHBIN
auMuT, npuxonyrTcss Ha cuer 10102 — «HanuuHble cpenctBa B pe3epBe» H
HCTIONB3YIOTCA C COOTBETCTBYIOIIUM pazperieHueM llenTpanpHoro OaHka.
Paszpemienue llentpanbHoro 6aHka Mo MCHOJB30BAHUIO CPEACTB HAa ITOM CUETE,
MPEBBIIAIOIINM KAaCCOBBIN JINMUT, MOXKET OBITh!

P 0 M0JIb30BaHUN KOMMEPYECKUM OaHKOM;

» o0 mepenayde IpyroMy KOMMEPUYECKOMY OaHKY;

» o mnepemaue OAHKOBCKOMY pe3epBHOMY (OHAY pPacueTHO-KacCOBOTO
LEHTpA.

Hano ytBepknaTh, 4TO pabOTHI MO MCIIOJIB30BAHUIO M KOHTPOJIIO HAIMYHBIX
CpPEeACTB B OOOPOTHBIX KaccaX KOMMEpPUYECKUX OAHKOB U CPEJICTB, MPEBBIIIAIOIINX
KAacCOBBIN JIMMUT, OCYIIECTBISIFOTCS Y€pe3 MECTHbIE yrpaBiieHus: LleHTpanbHOro
OaHKa.

3.2.1. Ilopsaook npuéma nanuunplx 0enee

Hepenaqa HaJIMYHBIX ACHCT IOPUANYCCKUX JIMI OCYIICCTBIIACTCA C ITIOMOIIBIO
PIHK&CC&LIPIOHHOﬁ CJ'IY)K6BI HJIM B UCKITIOYHUTCIIBHOM MOPAAKE CaMHUM IOPHANYCCKUM
JIUIIOM.
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KomMmepueckne ©OaHKM MOTYT NpPUHUMATh HAJWYHBIE CPEACTBA C
IOPUINIECKUX ¥ (PU3UUYECKHX JIHI] B CICTYIONTUX CITydasX:

® [IOCTYIUJIEHUSI OT TOPTOBJIM U OKa3aHUS YCIYT;

® [IOCTYIUIEHHSI B BUJE HAJIOrOB, COOpPOB, MOIUIMH M APYTHX 00S3aTEIbHBIX
ILIATEXKEH;

® TIOCTYIUICHUS OT BbIIa4l COEPEKECHUM;

® [IOCTYIUIEHUS B BUJE NTOUYTOBBIX MIEPEBOJIOB;

® [IOCTYIUICHUS B BUJE 3a4MCIICHUI HA MUIACTUKOBBIEC KapThL;

® TIOCTYIUJICHUS JJI IPYTUX LIeJeH.

Hanuunble cpeacTBa, NOCTYNUBIIME B KAacCy KOMMEPUECKHMX OaHKOB,
NPUXOAYIOTCS B OOOpPOTHYIO Kaccy Oanka. MHkaccalus HaJIUYHBIX CPEACTB
OCYIIECTBJISICTCS. Ha OCHOBaHUHM JOTOBOpA, COCTABICHHOTO MEXIy OaHKOM,
FOPUINYECKUM JIMIIOM U MHKACCAllMOHHOU CITYKOO0il.

Korga kiaueHThl B KayecTBE HCKIIOYEHHUS CaMU MEpPEAar0T HaJIUYHbIE
JICHE)KHbIE TMOCTYIJIEHUS C TOPrOBIM W MPOYME TMOCTYIUIEHUS, TO OHHU
0hOpMIISIIOTCST 3asIBKOM. 3asiBKa COCTOUT M3 TPEX YacTEi: 3asBKU, KBUTAHIUU U
opepa.

Ha pucynke noka3aH HOpsSIOK NEpeaauyd HaJUYHBIX CPEJICTB KIMEHTAMH B
OaHK.

OTAEJI BAHKA

OTena Oyxrajirepuu 4 ( IIpuxoanas kacca
5 < L 2

Kuimenr - opuanyeckoe Juio

Puc.5. JIokyMeHTO000pOT B clIydyae, KOrjJAa KJIHEHT caM Nepeaaer JeHesKHbIe
NMOCTYIJIEHHsI B 0aHK

KineHT BMecTe ¢ 3aBKOM NepelaéT HaJu4YHbIE CPEACTBA B IPUXOJHYIO Kaccy
(1), oTBETCTBEHHBII KaccUp MPUHUMAET JEHBI'M U OPOPMIISIET COOTBETCTBYIOIIHNE
JTOKyMEHThl (2), BO3BpaliaeT KBUTaHIMIO, Tepenaromiemy numy (3), mepemaer
opliep 3asBKU B OTHen Oyxrantepuu (4), mocie BbIJIAYd OTIAEIOM OyXTalTepuu
COOTBETCTBYIOIIEH OyXraiarepckoil 3amucH (5), BbIIAET BBIUCKY U3 PAaCUETHOTO
cYeTa O Mnepe/iaue HATMYHBIX JICHET KIUEHTOM (6).
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3.2.2. Ilopaook eévioauu HATUUHBIX OeHe?

Hanuunple neHbru, HEOOXOMUMBIE I HYXA (PU3HUECKUX W FOPHINYECKHUX
JUL, BBIJAIOTCS KOMMepueckumMu Oankamu. KomMmepueckue OaHKA MOTYT
BBIJIaBaTh HAJIMYHBIC JICHBIU IOPUANYCCKUM M (DH3UIECKUM JUIAM, B CIETYFOIIHX
Clyvasx:

4 JUIA OILJIATHI TPyAA U LEJeH, TPUPABHEHHBIX K HUM;

4 BBIIUIATHI B BUJE MIEHCHI, TOCOOMI U COIMATbHBIX TUIATEKEH;

4 I0TallMOHHBIE CYMMBI JIJISl IPEANPUATUNA IOYTOBOM CBA3Y;

¢ 0aHKOBCKHM KapTaM;

4 IIPOYUM IIEIISIM.

Briaua HanM4YHBIX JEHET OCYHIECTBIIAETCS MO pacXoAHbIM KaccaM. Hwuxke,
yKa3aH MOPSJOK BbIAAYM HAJIMYHBIX JICHET W3 PACXOJHBIX KAacC KOMMEPYECKHX
0aHKOB Ha IIEJIM 10 OIJIaTe TPY/Aa U MPUPABHEHHBIX K HUM.

KnueHnT — ropuaudeckoe JUI0 BBIJAET YEK ISl MOJTYyYCHHS HATUYHBIX JIEHET
JUIS LIeJied Mo oIjiaTe TpyAa M NMpUpPaBHEHHBIX K HUM (1), mociie KOHTPOJbHOU
MPOBEPKH OTBETCTBEHHBIM OyXraintep mepeAaeT KIMEHTY KapTouKy, a B
Oyxranteputo cam 4ek (3), BHYTpPEHHUN KOHTPOJUIEp IOCJE JAOMOJHUTEIbHON
MPOBEPKHU HAIpPaBIAET Y€K B PACXOJHYIO Kaccy (4), mociie COOTBETCTBYIOLIEH
IPOBEPKH, paOOTHUK PACXOJHON KacChl TpeOyeT KapTOUKy ¢ HOMEpoM 4Yeka (5) u
BBIJIACT HAJIMYHYIO CyMMY, YKa3aHHYIO B 4eke (0), /Ul MOJy4YeHUs pacXoJIHOMN
3aMuCcH KacCUp OTIPABIISIET PACXOJHBIN XKypHal B oTaen Oyxrantepuu (7), a 4ek
HAJIMYHOCTH 3aIHUBAETCS B €KEIHEBHYIO MMANKY JOKYMEHTOB.

OTAEJI BAHKA

Otnes Oyxrajirepuu ] 4 IIpuxoanas kacca
5 J‘ 2

Kumenr - opuanyeckoe J1uo

Puc. 6. JIokyMeHT0000pPOT NpPH BbiJaue JeHer U3 Kacchl 0aHKa

O0beM Oe3HAIMYHBIX PAcuyeTOB B SKOHOMHUKE JOJDKEH ObITh YBEJIMYEH Ha
OCHOBaHWM CHIDKEHUSI 00beMa HATMYHBIX pacdeToB. /[t 3Toro 06beM HaTMYHBIX
JICHe)KHBIX OOOpOTOB BHE OaHKa MIOJDKEH IOCTHTHYTH HYKHOTO YpoBHs. s
cokparteHust oo0bema 000pOTOB BHE OaHKa HEOOXOIUMO OCYIIECTBUTH CIETYIOLINE
MEPHI:
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a) HeoOXOMMO JOCTUYb BHITIOJHEHHS BCeX 00s13aTenbcTB OaHkoB. [Ipu sTom
OCHOBHO€ BHHUMaHHE 00paIlaeTcs Ha OCYIIECTBICHUE MEPEBOIOB B JII000€ BpeMsl U
B JOOBIX CyMMax CO CUETOB KIHEHTOB Ha COOTBETCTBYIOLIME aJipeca,
YIOBJIETBOPEHHUE CIIPOCA B KPEAUTE U HAIMYHBIX JICHET;

0) HEOOXOaWMO 3aBOEBATh JOBEPHE HACEICHHS W KIHEHTOB. CHUXEHUE
JIOBEPUSL MOXKET OBITH OOYCIOBIEHO:

— CBOCBPEMCHHBIM HEBBIMOJTHCHHEM OaHKOM CBOMX O053aTelIbCTB MEpe
KITMCHTAMU;

— HEYAOBIETBOPEHHEM TOTPEOHOCTH KIMEHTOB W HACEJICHWS B KPEAWTE,
0COOCHHO B HAJTMYHOCTH;

— HECIOCOOHOCTH OCYIIECTBUTH IMEPEBOJBI KIMEHTOB B JI000OE BpeMs U B
TOOBIX CyMMax B HY)KHBIE aJIpeca;

— CHIDKEHHEM JKOHOMHYECKOW BBITOJAHOCTH OT BJIOXKCHHS B OaHK Ha
cOepexxeHue u apyrue.

3.3. IpyHUMIIBI 0e3HAJMYHBIX PACYeTOB

B ycnoBusix pbIHOYHON YKOHOMHUKH MEXKIY IOPUIAYECKUMU U (PU3UUECKUMU
JULAMHU  €XKETHEBHO OCYIIECTBISACTCS HECKOJIbKO COTEH ThICAY HAJIWYHBIX H
O0e3HanuuHbIX omeparuil. 85-90% 9STuUX omepaluil OCyIIEeCTBIAECTCS B BHUJE
OC3HATMYHBIX IUIATEXKEHW, a B HEKOTOPHIX PA3BUTHIX CTpaHaX ATOT IOKAa3aTelb
noxoaut 110 98 - 99%.

B V30ekucrane Oe3HaJIMUHBIE PacyeThl OCYIIECTBIISIIOTCS HAa BHYTPEHHUX U
BHEITHUX TIPEJICTABUTEIBCKUX CUeTaXx KOMMEPYECKUX OaHKOB, C MOMOIIBIO
ANEKTPOHHBIX IIJIATEXKHBIX CHUCTEM W YYETHBIX 3alldCEe CYETOB KIIMEHTOB.
DJIEKTpOHHAs IJIATeKHAsI CUCTeMa, BBEJICHHAs B OAHKOBCKYIO CHCTEMY CTpaHBI B
Mapte 1997 roma, maer GaHKaM BO3MOXXHOCTb OCYIIECTBJISITh MEXKOAHKOBCKHE
IJIaTeXXH B TEYEHUE OYEHb KOPOTKOIO MEPHOJa BPEMEHU. DTO CBUIETEIBCTBYET O
TOM, YTO CO3/IaHbl HIUPOKHUE BO3MOXNKHOCTH JJisi O€3HATUYHBIX IJIATEKEU MEXITY
rOCYJJapCTBEHHBIMU  VUPEKJICHUSMU UM TPEANPUATUSIMHU, HACCICHHEM U
XO3IUCTBYIOIIUMH CyOBEKTaMHU.

[Ipu ocymiecTBaeHUN OE3HATMYHBIX IJIATEXKEH HEOOXOIUMO COOJIIOCTH Pl
PUHIIUTIOB:

- 00€ CTOPOHBI, YYaCTBYIOIIME B OE3HAIMYHBIX pacueTax, TAKKe TOJIKHBI
UMETh COOTBETCTBYIOIINE OAHKOBCKHE PACUETHBIE CUETA;

- TMEpPEUYUCIICHHE W CHITUE CPEACTB CO CUeTa KJIMEHTAa IPOU3BOJIUTCS
[lenTpanbHbiIM OAaHKOM Ha OCHOBAaHWW TUIATEKHBIX JIOKYMEHTOB M TIOJIHOTO
3aM0JIHEHUSI UMEIOLIUXCSl PEKBU3UTOB,;

- 0aHK NpPUHHMMAET 3aMpoC KIMEHTAa Ha MepeBOJ CPEACTB TOJBKO B TOM
cilyyae, €clid Ha €ro cuere MMEIOTCs JICHEXKHbIE cpelncTBa. B ciywae, korjga Ha
pPacyeTHOM CUeTe KJIMEHTa OTCYTCTBYIOT JICHEKHBIE CPEJICTBA, OPYUYEHHUE UHKACCO
0 B3UMaHUU C €r0 PACUYETHOTO CueTa JieHer (B3MMaHHE HAJOTrOBOM HWHCIEKITUEen
HECBOEBPEMEHHO OIJIAYEHHBIX HAJIOTOB, a TAKXKE MJIaTeKEH KpoMe HaJoroB (IEHH,
mrpadsbl), KOTOpbIE MNEPEUYHCIIOTCS B TOCYIAapCTBEHHbIM OOJKET, B3MMaHUE
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BHEOIOKETHBIMU (DOHJIAMH CBOCBPEMEHHO HE OTUIAYEHHBIX IJIATEXEH, KOTOphIe
VKa3bIBAIOTCS B  3aKOHOJATENBHBIX JOKMEHTAaX), IUIATEXKHBIC TIMOPYUYEHUS
3QUUCIISAIOTCS B KapTaTeKy 2 M B YCTAHOBICGHHOM TIOPSJIKE OCYIIECTBIISIFOTCS
TJIATEXKH,

- 0aHK TIPOBOJIUT OE3HAIMYHBIC PACUETHI TOJBKO B IENAX, YKAa3aHHBIX IO
MOPYYCHUIO BIIAJIETbIIa CPEACTB, 3a HCKIIOYCHHEM CIIy4aceB, KOT/a CPEICTB
BJIaJIeJIbIIa cUeTa HeJOCTATOYHO;

- cpencTBa OyayT 3a4MCICHBI HA PACUETHBIA CUET MOMydyaTels MOocie BhIYeTa
CPEJICTB C paCYETHOTO CUeTa TUIATeIbIINKA;

- MJIATEXKU MPOU3ZBOJIATCS YepPe3 COOTBETCTBYIONIUE TUIATEKHBIC JOKYMEHTHI,
Ha OCcHOBE opM OC3HATMYHBIX IIJIATeKEH, onpeieIeHHbIX [{eHTpambHbIM OaHKOM.

dopma Oe3HaJMYHBIX TUIATEKEH W TOPSAOK IUTATEXKEH YETKO W TOYHO
ompeneneHsl B JIOTOBOPE MEXKIY TMPOJABIIOM | IOCTaBIIUKOM YCIAYT W
MTOKYTIaTEJIEM.

DNEKTPOHHBIC KOMHHM JOKYMEHTOB, KOTOpPBIC SIBIITFOTCS OCHOBOM IS
3aUNCIICHUS WM BBIBOJA OAHKOBCKHX CPEICTB TIOJIHCHIBAIOTCS COTPYIHUKOM
OyxrajaTtepuu, KOTopas 0O0CIIyKHMBaeT OaHKOBCKMW CYET KIMEHTA; YKa3bIBaeTCs
JaTa MPUHSATHS B OTUIATHI, ¥ TIOJITBEPKAACTCS €T0 IITAMITOM.

Kak yxe ynmomuHamoch, B 000pOTE MEHEKHBIX CPEICTB CTPaHBI JOJIS
O€3HaJTMYHBIX PACUETOB BBIIIIE, YEM B HEKOTOPBIX CTpaHaX.

B cTpykType nenexHoro oopamieHust CyniecTByeT psij (hakTopoB, BIUSIOMIMX
Ha 00beM Oe3HaTMYHBIX IUIaTexkel. B wactHOCTH:

1. Bwicokoe oosepue mopuduyeckux u ¢uszuveckux auy oOawxam. Eciu y
IOPUANYECKUX M (U3MYECKUX JIMIl HET YBEPEHHOCTH B 0aHKaxX, TO y HHX
CHUKACTCS MHTEpPEC K XPaHEHUIO HAIMYHBIX JIeHer B OaHKaX, OHU CTPEMSTCS
OCYIIECTBJISATH CBOM PACUCThl HATUYHBIMH.

2. Heobxooumo obecneuumsv coomeemcmsyrowuil ypoensv Kodgpguyuenma
MoOHemu3ayuyu 8 3KOHOMUKe. YPOBEHb OOCCIEYCHHOCTH IEHbIAMU SKOHOMHKH
onpenensercs kodhduimentom MoHeTuzanuu. Koadduiment moHeTu3auu
OTIpENENSCTCS BAJOBBIM BHYTPEHHUM TIPOAYKTOM CTpaHbl, M, IO JaHHBIM
MEXIYHAPOJIHBIX (DHHAHCOBBIX WHCTUTYTOB W 3KCIEPTOB, €T0 YPOBEHBb IOJKEH
coctaBisiTh OT 45 no 60% B cTpaHax ¢ TEPEXOAHOM SKOHOMUKOHW. Ecmm
KOA(DUIIMEHT MOHETH3allud HIKE ATOTO YPOBHS, B DKOHOMHKE HAOIIOJAETCS
HEXBaTKa JIEHET, B KOMMEpPYECKUX OaHKaX - HEXBaTKa JIMKBUIHBIX aKTHUBOB U
pPECYpCOB, BBICOKHME MPOLIEHTHBIE CTABKHU IO KpeauTaM U cOepekeHusiMm. Bee 3o
HEraTHUBHO CKa3bIBAaeTCA Ha 00beMe O0e3HAIMYHBIX TIIATEKEH.

3. Heoocmamounoe yoosremeoperue nompedbHocmell KoMmepueckux Oankos
6 pecypcax. Kax okazamoch, TOT (akT, UYTO JECHEKHBIE CPEJICTBA,
pacnpocTpaHEHHbIE KOMMEPYECKUMH OaHKaMH, HE BO3BPAIAIOTCS K HCXOIHOU
OTHPABHON TOYKE, OTPHUIIATEJILHO CKa3bIBaeTCA Ha pecypcHoi Oaze OaHkoB. B
pe3ynbTaTe, HEXBaTKa pPECypcOB KOMMEpPUYECKMX OaHKOB IS KPEIUTOBAHUS
peaTbHOTO CEKTOpa YBEIWYUT OO0BEM IUIATEeXKEH MO JACTOo3uTaM, 4YTO, B CBOIO
ouepe/ib, YMEHBIIUT 00beM O€3HATTMYHBIX TUIATEKEH.
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3.4. ®opmbl 0€3HAJIMYHBIX PACYETOB

be3nanuunble pacueTsl B Y30ekucrtane ocHoBaHbl Ha [lonoxenun Ne 60 «O
O0e3HaIMYHBIX pacueTax B PecryOnuke Y30ekucTan», yTBEpKACHHOM MpaBICHUEM
[lenTpansHOTO OaHKA.

B V30ekucrane BHempeHue ¢GopMm OE3HAIMYHBIX PacdeToB, oOIIue
TpeOOBaHU U MpaBUiIa, @ TAKXKE MX KOHTPOJb OCYLIECTBISIIOTCS LleHTpanbHbIM
OaHKOM.

KomMmepueckne OaHku VY30€KHMCTaHa Ha OCHOBaHMM COOTBETCTBYIOLIUX
IPABOBBIX U HOPMATUBHBIX JTOKYMEHTOB BBOJST CJIEAYIOIINE 6UObl DE3HATUUHBIX
pacuemog 1Uisi CyOBEKTOB XO34WCTBOBAaHUS, BHE 3aBUCUMOCTH OT HUX (HOPMBI
COOCTBEHHOCTH:

*NIAMENICHbIE NOPYYEHUS,

* naamesicHvie mpeboeaHus;

* AKKpeoumuewl,

* UHKACCco8oe nopyyeHue;

* pacuemul ¢ pCuUemHbIMU YEeKAMU.

VYriiyOsieHHe PpPBIHOYHBIX OTHOLIEHUH B Y30€KHCTaHE CTUMYJIHUPYET POCT
CIIEKTpa YCIyr KOMMepueckux OaHkoB. OJHOM U3 TakuX YCIYr SBISIETCSA
OCYIIECTBJICHUE O€3HAIMYHBIX IIJIaTEKEH C MOMOIIbIO IJIACTUKOBBIX KapT, B
HacTosilIee BpeMs 3Ta (opMa CUETOB HCIIONb3YETCS HACEIEHHEM U CyObeKTaMH
xo3stiictBoBaHusA. Crenyer OTMETUTb, YTO pacueT IUIACTUKOBBIX KapT OYEHb
yII00€H 1 MPOCT U, KaK OKUAaeTcs, OyJeT UMETh OOJIbIIOE 3HaUEHHUE IS OyAyIIMX
BBIIJIAT HACEJICHUSI.

[Ipy  ocyliecTBIEHMM  BBILIEYKa3aHHBIX  OE3HAJIMYHBIX  PacyueToB
MCTIOJNIE3YIOTCS CIIEIYIOIINE JEHEKHbBIE CPEICTBA U PACUETHBIE TOKYMEHTHI:

A TaTexXHOE MOPYYECHHE JAeT BO3MMKHOCTH KIMEHTY CO CBOETO PacyeTHOTO
cdera MpeAoCTaBUTh OAaHKY MPaBO OCYIIECTBIATH OIUIATY 332 MPUOOpPETEHHBIE UM
TOBapbI WU YCIIYTH,

A maTe)xHOe MOpydYeHHE JaeT BO3M)KHOCTh KIMEHTY MPEAOCTaBUTH OaHKY,
KOTOPBI OKa3bIBA€T €My YCIYTH, MPaBO B3UMATh IJIATEKH C MOKyHaTels TOBapa
WJIH YCIIYT 32 OTTIPABICHHBIA KIIMEHTOM TOBAp WJIM OKa3aHHBIE UM yCITyTH;

A nopydyenue uHkacco. Ha ocHOBaHM 3TOro AyKyMeHTa OpraHM3alluH,
onpenaeneHHble LleHTpaibHBIM OaHKOM, MOTYT 0€3 pa3pellleHusl IMaTeNbUIuKa C
€ro pacyeTHOIo CYeTa MEePEeBECTU CPE/ICTBA HA COOTBETCTBIOIIMI ajpec, B ciiydae
HEJ0CTAaTOYHOCTH WJIM OTCYTCTBHS CpPEACTB Ha PAaCUETHOM CYETE IIATENbIIUKA,
HOpYy4YEHUE UHKACCO BEJETCs B KaToTeke Ne2;

A 3asBKa Ha aKKpEIUTHUB MPECTABIACT cOO0I TOKYMEHT, MpeICTaBICHHbBIN
B OaHK [Js JCTIOHWPOBAHUS CPEACTB Ha TOBAphl W YCIYTH, MPUOOPETCHHBIC
KIIMEHTOM;

A pacyUeTHBIN YeK SIBIACTCA JOKYMEHTOM, HUCIIOJIb3YEMbIM MEXy4aCTHBIMU
JUIAMH ¥ KOMMEPUYECKHMMH OpTaHM3alMsIMH, TpeThe JHUI0 - TOPTOBBIC
OpraHM3alfy MPEAOCTBISAIOT €ro B 0aHK ISl TOJTYYSHHS CPECTB, UMEIOIINXCS B
qeKe;
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A MeMopuanbHBIN OpJep UCHOIb3yeTCsa OAHKOM BO BHYTPEHHUX OIEpalMsX,
a TaKXe I NEePEBOJA CPEIACTB CO CUETOB KIMEHTOB B CIIy4asX, YKa3aHHBIX B
COTJIAIICHUM.

3.4.1. Pacuemul ¢ naamexcHblMU NOPYYEHUAMU

Cpenu O€3HaAMYHBIX PACUYETOB ILJIATEKHOE IMOPYUCHHE SBIISETCS OJHOM M3
HanOoJiee YacTo UCIHOIb3yeMbIXx ¢opMm pacuera. Pacdersl ¢ mIaTeKHBIMMU
MOPYUYEHUSIMU SBJISIOTCS OYCHBb YAOOHBIMHU JIUIS TUIATENBIINKA, IOKYATEN U TaXe
U1 OaHKa.

[InaTeXHBIM MOpYyYEHUEM SIBJISETCS PACHOPSDKEHHE TOKyIareis OaHKy co
CBOETO CYETa MPOM3BECTH OIIaTy Ha CYET MpojaBia. Yepe3 mopydyeHUs MOTyT
MIPOU3BOJIUTHCSL PACUYEThI MO MPOJAHHBIM TOBapaMm, paboTaM, OKa3aHHBIM yCIyraM
U JIPYTUM ILJIaTEKaM.

JlaTa mopydeHusi JOJDKHA COBMAJATh C JaTOM mojaadud ero B OaHK, MpU HX
HECOOTBETCTBUHU IUJIATE)KHOE MOPYUYCHHE HE MPUHUMACTCS K HCIOJHEHUIO (3a
HCKJTIOYEHHUEM PAacueTOB OIOKETHBIX U BHEOIOKETHBIX (DOHIOB).

B nacrosiiee Bpemsi kKoMMepUecKre OaHKU C PETMOHAIbHBIMU, TOPOJACKUMH U
PaliOHHBIMHU OTAEJIAaMU IEPEBOAATCS HA €IMHHBIN KOPPECTIOHAEHTCKHUM CUET, a IPH
OCYILIECTBJIICHH PAcueTOB 4Yepe3 JaHHBIM cYeT o]opMiieHHEe TOKYMEHTOB U HX
000pOT UMEIOT CBOM OCOOCHHOCTH.

Hwxke npuBOAUTCS YCIOBHBIM TOPSJOK OOpalieHus JOKYMEHOB IIpH
OCYIIECTBJICHUM PACUYETOB C IUIATCKHBIMH TPYUYCHUAMH MEXAY JBYMSA
OT/ICJICHSIMHU aKIIMOHEPHOTO KOMMEPUYECKOTro 0aHka ArpoOaHK.

AKUIHMOHEPHBIN 0aHK

Arpodank
5 4
Otaea Arpodanka Otaea Arpodanka
AKTaw Kocon
6 3
v 1
IIponasen 3 ) > IHokynartesb

Puc. 7. IlopsiioK pac4yeToB ¢ IVIATEKHBIMH NOPYYEeHUSIMHU
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Kak BumHO Ha pucyHke, Mpoleaypa IOKyMEHTOOOOpOoTa MpH pacuere
IIaTeXeN IUIATeXHBIMU TOPYYCHUSIMH MEXIy MPOAABIAMU M TMOKyHaTeNsIMU
JOBOJIBHO MIPOCTA, U CO3AAET CBOMM YYaCTHHKAM IIEJIbIA Psiji yI0OCTB.

[Ipn ocymecTBIeHUH pacueTa C IUIATEKHBIMH TMOPYYCHHUSIMH CHadaja
3aKJIIOYAETCsl JOTOBOP MEXAY IMPOJABLOM U TMOKyNaTeleM C COIIaCOBaHHOU
dopmoit omnatel (1), mocine Toro kak Oyner orutadeHo 15 % oT Bceit cymMmbl
OIIaThl, MPOJABEI] OTIPABJISET TOBAp WJIM OKAa3bIBaeT YCIyru (2), MOKyInareiab
nojiaeT B OaHK IUIATEXKHOE MOpYYEHHUE JUIsl MEepeBOJa CyMMbI, COTJIACOBAHHON B
noroBope (3), OTBETCTBEHHBIM Oyxrajrep OaHKa IIOCJA€ TOTrO Kak OyJner
pOU3BEJEHA COOTBETCTBIONIASI MPOBEPKA IJIATEKHOTO TOPYYECHHs HAIMpaBISET
CpelCTBa 4Yepe3 CUCTEMY DJIEKTPOHOTO IIaTeka B pecrnyOJUMKHCKUNA OaHk (4),
AJIEKTPOHHOE TUIATEeKHOE MopydyeHue B PecnyOnnkanckoM ArpoOaHKe MPOXOJUT
COOTBETCTBYIOIIYIO MPOTPAaMMHYIO IPOBEPKY, a 3aTeM HampaBisieTcs B OaHK
npoaaBua (5), B AktamickoMm ¢Quinane ArpoOaHKa >IEKTPOHHOE IUIATEKHOE
MOPYYEHUE MPOXOJUT MPOTPAMMHBINA KOHTPOJIb, 3aTEM 00 3TOM COOOIIAETCA eMy
(6).

CymiecTByeT psifi MPEUMYIIECTB M HEAOCTATKOB OE3HAIMYHBIX PAcUeTOB C
MJIATeKHBIMU MTOPYYCHUSIMHU.

llpeumywecmsa:

- mpoaasel nosaydaer 15 % or BbIONHAEMON pabOThl U MPETOCTABIAEMBIX
yCIIyT;

- OpraHu3alus IUIATEIbIIUK MPEJICTABISET IUIATEKHOE MOpydYeHHEe OaHKy
Hocyie MOJTY4YeHHsI TOBApPOB U OKa3aHUs yCIyT;

- IPOCTOTA U CKOPOCTh IIATEKHBIX JOKYMEHTOB OTHOCUTEIBHO JIPYruX (popm
Oe3HaJITMYHbBIX TIATEKEH;

- BOBMOYXHOCTB MCTIOIH30BaHUS B TOBAPHBIX M O€3TOBAPHBIX OTEPAIIUSIX.

Heoocmamxku:

— B pe3yJIbTaTe MCIOJIb30BAHUSA MOKYATeIeM UMEIOIINUXCS Y HETO ACHEKHBIX
CPEICTB ISl OPYTHX IeNied, MpoJaBel] MOXKET MOJYyYUTh IUIATEXKHYI0 CYMMY C
OTIO3/ITaHHEM;

— KOTJla Ha CYeTy IUIaTeNbIINKa HET WJIA HEJOCTaTOYHO JEHET, TO
OpraHm3aiys MoJydyaTeldb 3a TOBAp WM 3a MPEJOCTABICHHYIO YCIyry MOXKET
HOJyYUTh JIEHEXHbIE CpeAcTBa C omo3naHueM. OJHAKO 3TOT MPOIECC MOMKET
BCTpEYAThCs U B APYTrux hopmax.

3.4.2. Pacuemul ¢ naamexcHblMu mpeodoeanuaAMu

[Inatexxnoe TpeboBanme - 910 (¢dopmMa OE3HATMYHBIX  ITUIATEKEH,
UCIIOJIb3YeMbIX  JUIS  OCYIIECTBJICHHMS  IUIATEKEeW  MEXIy  CcyObeKTamu
Xx03siicTBOBaHUs. llpuMeHeHre TUIaTeXKHbIX TpeOOBaHUM pacyeTOB MEXKAY
KOMMepYeCKUMHU OaHKaMH Y30eKrucTaHa He pacnpocTpaHeHo. OHOM U3 OCHOBHBIX
OPUYMH 3TOTO SIBISETCA TOT (PAKT, UTO PACHPOCTPAHEHUE TOKYMEHTOB 3aHUMAET
CJIMILIIKOM MHOTO BPEMEHH U TPeOyeT AOMOTHUTENbHBIX 3aTpart.
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[InarexxHoe TpeOoBaHHE - ATO PACUETHBIA JOKYMEHT, BOMparomuii B ceds
TpeOOBHHE O MOTYYECHUHU 4Yepe3 OaHK CYMMBI, ONPEISICHHONW MPOJIAaBIIOM TOBapa.
Ilopyuenus mocym Obimo akmyenmuviMu U 6e3 aKmyenmHvIMU.

B akTmenTHeIX mMOpydeHHSX OaHK CHadajga TOJdydaeT IMpeABaApPUTEIIbLHOE
corjacue IUlaTeNbIIiKa W 3aTeéM MPOW3BOAUT IUTaTeXK. B 0€3 aKTIemHBIX
MOPYYCHUSX CHAadajia TPOM3BOAMTCS TUIATEXK, a 3aTeM BBIJAIOTCS KIUCHTY
IUIATEKHbBIE JOKYMEHTBI.

[lepexon komMmepueckux OaHKOB Ha €IUHHBIE KOPPECHOHACHTCKUE cueTa
HECKOJIBKO YNpoIiaeT 0ohopMIIEHHE pACYETOB U MPOIECC OOpaIlleHHs] TOKYMEHTOB.

Pacuemuwi ¢ ucnonvzoanuem axmyenmmusix niamedxcHvix mpebo8aHuil

Kaxk mbI y’xe oTMeuanu, mocjie Toro Kak akTIENTHOE IIIaTeXHOe TpeOOoBaHKe
NOCTYNUT B OaHK MOKymarens OaHK IJIs OCYIIECTBIEHHUS IUIaTeXa MOJydaeT
cornacue tuiarenbika. C 3TOW menbio O0aHK yCTaHABIMBACT JJIA IUIATEIIBIIMKA
CIIETYIONTHE CPOKH aKIIeITa:

- JUISI KJINEHTOB, PACIIOJIOKEHHBIX B OJHOM TOPOJE - TPU pabouux mTHS Oe3
ydeTa JTHS MMOCTYIUICHUS 3asBKH,

- TATh paboumx AHEH Oe3 ydera JaThl MOJYYCHHS 3asABKH IS KIUCHTOB,
PaCIOJIOKEHHBIX B APYTHX TOPOIAX;

- 10 10 qHel mo 0600CHOBaHHOMY 3aIPOCY IIATEIbIIUKA.

[lepexon koMMepUyecKUx OAaHKOB Ha OTJEJbHBIE KOPPECHOHJIEHTCKHE CUETa
HECKOJIBKO YIPOCTUI mporecc O(OpMIICHUS JTOKYMEHTOB M  IUJIATEKHBIX
JIOKYMEHTOB.

Pacuem ¢ npuemounvimu niamedsxcnvimu nopyyenusmu. llociae TpUHITHS
3asBOK Ha NpueM OaHKOM TMOKymnaTedss OaHK CHayajla TIoJlydaeT Corjiacue
rarenbiquka Ha oruiaty. C 3Tol 1enplo 0aHK yCTaHABIMBAET IMEPUOJI BPEMEHU
TUTSI CITSTYFOIIMX 3asBOK ISl TUTATEITBIITUKOB:

— JIJIS KJIMEHTOB, PACIIOJIOKEHHBIX B OJHOM TOpOJE - TpU pabouux mHs 0e3
ydeTa JTHS MMOCTYIUICHUS 3asBKH,

— IATh paboumx AHEW Oe3 ydera JaThl MOMYYCHUS 3asIBKHA ISl KIHCHTOB,
PaCIOJIOKEHHBIX B APYTHX TOPOJIAX;

— 1o 10 nHe# o 3anpocy mIaTenbIIrKa.

® AKIICNITHBIE TUIATe)KHBIC TOPYYCHUS, TPUHUMAEMbIe B TIOPSJIKE
aKIIEITUPOBAHUS, B TIEPHO]I OKUIAEMOTO TIEPHOJIa BEAYTCS HAa CYETY B KapTOTEKE
JIOKYMEHTOB (KapToTeKa -1), O)KUIAOMINX TIATEK.

o [[naTenpIMK WMEET MPaBO YACTUYHO WM TOJHOCTHIO OTKA3aThCs OT
aKImnTa B OTIeJIeHWH OaHKa, KOTOPBIM 0OCIyXHBaeT ero (B ciydyae, Korjga He
BBITIOJIHAIOTCSL YCIIOBUSI JITOBOpAa O IOCTaBKE TOBapa, OKa3aHUs YCIYr WM Ha
OCHOBE 3aKOHO/IATEIILHBIX IOKYMEHTOB).

e B ciywae, ecid TpeANnpuATHE B ONPEICICHHBIE CPOKHM HE OTKaXKETCS
IMUCBMEHHO OT aKICTHPOBAHUS, TIOPYUYCHHUE OYJET CUNTATHCS aKIICITUPOBAHHBIM.
[Ipy yacTHYHOM OTKa3e OT TpeOOBaHUS AKICITHPOBAHWS, OIUIATa TMPOU3BOIUTCS
IUTATENBITUKOM IO aKIENTHPOBAaHHOW cymMMe. B ciydae OTCYTCTBHSI CpEICTB Ha
cyeTe IIIaTeNbIMKA aKIENTHBIC IUIATeKHBIC TPeOOBaHUS IMOMENIAIOTCS B
kapTtoTeky Ne2.
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® B sToM ciydae OaHK B MUCbMEHHOU (hopMe yBenomiiseT OaHK MOCTaBLINKA
OpPOAYKIHMH  (MIOJIy4UTEIs] CPEACTB) O YACTUYHOM OTKa3e IUIATEIbIIMKOM
aKLETUPOBAHUS.

e baHk mpH OCyIIECTBICHUHM IUIaTeXKEH MO pacYeTHBIM JOKYMEHTaM
KapToTeku Ne2 MMeeT MpaBO HAYUCIATH NEHUH TUIATEIbIIUKAM, U IEPEBECTH UX B
[OJIb3y MOJIyyaTens. OTO OCYLIECTBISIETCS €CJIM MMEETCSl COIJIacCOBaHHOCTh B
JOTOBOPE, COCTABICHHOM MEKAYy OaHKOM WU KIHEHTOM.

e baHK B pa3Mepe, YKa3aHHOM B 3aKOHE, 32 KaKIbli IMPOCPOUYCHHBIN JIEHb
IUIaTe)ka B3MMaeT NMEHWU C TUIATENBIIMKOB B TOJB3Yy IOJIydaTesled JEeHENKHBIX
cpeactB. Ecnu 3TO mpenycMOTpEeHO B JIOTOBOpPE MEXKAY OAHKOM U KIMEHTOM O
pacueTax ¥ OKa3aHUH OaHKOBCKHX YCIIYT.

Ha puc.8 paccMoTpuM Ha YCIOBHOM MpUMepe JOKYMEHTOOOOPT mpu
OCYIIECTBIICHUN PACUYETOB C AKIENTHBIMU IJIATSKHBIMHU 3asBKaMH KJIMEHTOB B
JBYX OTJEJIax aKIMOHEPHOTO KOMMEpPUECKOro 0aHka ATpoOaHK.

AKIMOHEPHBbI 0aHK

Arpobank
S) / 4
Otaea Arpodanka Otaea Arpodanka
AKTaIm Kocon
6 3
1 .
5 Iponasen > IHoxkynareib

>

Puc. 8. Ilopsigok ocyuiecTBjIeHUsI pacyeToB ¢
aAKINEeNTHBIMHA TPeOOBAHUAMU

Mexny NpoJaBLOM W TMOKyHaTeJIeM COCTaBJSIeTCSl JOTOBOP O MpOJaxKe
TOBAapOB W YCIIyT, B KOTOPOM JIOJDKHA OBITh corjacoBaHa u ¢opma oruiatel (1),
MOoCjA€ TOr0 Kak TMpoJaBel] OTIpaBHJI TOBap WM OKazan yciayrd (2), oH
IpenoCcTaBisieT B OaHK akIENTHBIE TUIATeKHbIE TOpydeHus (3), mociie TOro Kak
OTBETCTBEHHBIN Oyxranrep OaHKa NPOKOHTPOJUPYET TIUIATEKHYIO 3asiBKy Ha
COOTBETCTBUE MPHUHATHIM TPeOOBAaHUSM, OH IOCHUIAET €€ uepe3 MOouTy B OaHkK
nokynarens (4), OaHKk TpoAaBIla OTHPABISAET IUIATEK IOKYIMATEIO IS
aKuenTupoBaHus (5), €ciM TOKyNaTenb HE OTKa3blBaeTCs OT IUIaTeXa B
NUChbMEHHON (opMe, TO TOrJa AJIEKTPOHHAS 3asBKa O TEPEBOJAE CPEACTB C €ro
CUYETOB Ha CYET MPOAaBla HAIIPaBISAETCS B pecyOIrMKaHckuil 6aHk (6).

[Tocrme mepeuuncineHus cpencTB co cuera mpofasiia KacaHckoe oTaeneHue
Arpobanka cooOmiaer emy 06 »tom (7), B CBOIO oupeab PecnyOnukaHCKui
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Arpo0aHK € 3JIEKTPOHHOM IUTATEXHOW 3asBKOW C KOPPECHOHAEHTCKOIO CueTa
Kacanckoro otaeneHus nepeBOaUT ACHbIM HAa cueT AKTAIICKOro otaeseHus (8),
AKkTamickoe otaeneHue ArpoOaHkKa MEpEeBOJIUT CPEJICTBA HAa PACUETHBIA CUET
MpOo/aBIla U MPEJOCTABISET MPOAABIY COOTBETCTBYIOIINE JOKYMEHTHI (9).

B cnydae oTCyTCTBUSA CPEACTB Ha CUETE IUIATEIBIIUKA MPU OCYIIECTBICHUU
pacueToB € AaKUENTHBIMU IUIATEKHBIMU 3asiBKAMHU IUIATEKHBIC JTOKYMEHTBI
OMPUXOYIOTCA B KapToTeKy Ne2 GaHKa.

Pacuer ¢ 0e3 aKkuenTHbIMHU IVIATEKHBIMU TPeOOBAHUSIMU

be3 akuenTHble MaTeXHble TPEOOBAHMS 3aUUCIISIIOTCS HA CUeTa MOJTydaTelis
0e3 coriacus IUIATeNbIIMKAa 3a cder mnonydarens. Kommepueckue OaHKH
MO3BOJISIIOT ~ ONPEACIICHHBIM ~ CyOBEKTaM  OCYLIECTBIATH  pacyeTbl  C
HEBOCTPEOOBAHHBIMU IUIATC)KHBIMU MOPYUYEHUSIMU. B 4acTHOCTH, OHM BKJIIOYAIOT
CJIEIYIOLIME OpTraHU3alluN:

4 pacueTsl IS TeIJIOBOM sHepruu. B aTom cinydae cuer-axTypa ajis 3a1BKU
M BBIJICJICHHON SJIEKTPOSHEPIUU M TEIUIOBOM SHEPIHU MPEIOCTaBIISIETCS OaHKY,
KOTOpPBIM OOCIYKMBAE€T HEMOCPEACTBEHHO MoTpedutens. Jns neneil 3ampoca
IJjaTeXxa B 3alldCH YKa3bIBACTCS CYETUYMK TEIUIOBOM SHEPrUu WM CyMMa,
UCIIOJIb3YEMAs B ONIMCAHUY;

4 OpUTrMHaJ OTBETHOIO MUCbMA O CYMME, MPU3HAHHON JAOJDKHUKOM. M3bdaTHE
JIPYTUX JTOKYMEHTOB C 3asBKOVM HE MPUHUMAETCA 32 0€3yCIOBHYIO KOMITICHCAIIHIO.

banku Takke mMoaJie’KaT OTCPOUKE TMOTANICHUS KPEIUTOB Ha BTOPUYHBIX
cYeTax, OTKPBITHIX B IPYruX OaHKax.

B konie pabouero AHS MapKu HE MPUHUMAIOTCS M OYIyT BBHIIJIAYEHBI Ha
crienyromui pabounii 1eHb WM Ha 2 JIeHb, €CIIM y TMJIaTeNbIINKa HET CPEICTB Ha
cyerTe.

[IpyunHa HU3KOTO CHOpoca HAa OIUIATy W OTHOCUTEIBHO  HHU3KUM
HCIIOJIb30BAaHUEM PACUETOB SABIISIETCS €r0 HEAOCTAaTKU. B 4acTHOCTH, MOTYEpKHEM
OCHOBHbIE HEJJOCTATKHU:

- BBI3BIBACT PA3IUYHBIC TPOTUBOPEUUS TOT (aKT, YTO MOKYyMHaTEIb CPEJCTB HE
YAOBJIETBOPEH KAa4eCTBOM TOBApOB M YCIYI B pe3yjibTaTe MOJAYM IJIATEKHOrO
3ampoca B OaHK MOCJie OTIPABKU OTIPABUTENIEM TOBAPOB U YCIIYT;

- OTCYTCTBHE WJIM HEAJIEKBATHOCTH CPEICTB HA CUETE IUIATENbIINKA IPUBOIUT
K YBEJIMYCHHIO 33]I0JDKEHHOCTH JIOJDKHUKOB M KPEUTOPOB B OaHKAX;

- mpoliecc oOpamieHusi U PETUCTpaIuu TUIATeKHBIX JOKYMEHTOB TpeOyeT
JOTIOJIHUTEIIBHOTO BPEMEHH U TPyZAa MO OTHOLIEHHUIO K IJIATEKHBIM MOPYUYCHHSIM.

[IpeumyiiecTBa 3aKiOYarOTCs B TOM, YTO MPEIOCTABISIEMbIE TOBaphbl M
yclIyrul OyAyT AOCTYIHBI, JaXKe €CJIN MJIATENbIIUK HE UMEET YYETHOM 3aIucHu.

3asBKa Ha TMOJy4YCHHE IUIaTeXa C TOJydaTelaeM, DMUTEHTOM U OaHKOM
TpeOyeT IOTMOJHUTEIBHOTO BpeMeHU U paboThl. [losTomy »sTa ¢opma pacueron
MPAKTUYECKU HE UCTIONB3YETCs Ha MPAKTUKE, YeM JIpyrue GopmMbl MOJOTUETHOCTH.
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3.4.3. Pacuemolt c akkpeoumueamu

[To mpockbe kineHTa (TaTenblIuKa) CpecTBa B popMe akKpenIuTuBa OyayT
JETIOHUPOBAHBI HA ONIPEICIICHHBIN MEPHUO]I BPEMEHH B MOJIb3Y MOIYYaTelIsl.

AKKpEeIUTUB JIEIUTCSI Ha TUIIBI, KOTOPbIC TMOKPHIBAIOTCA WA HE
MTOKPBIBAOTCS.

B ciyyae mokpsiBaeMOro akKpeAUTHBA MOKyNaTeb JOJIKEH UMETh CPEJICTBA,
yKa3aHHbIE B JOTOBOpe Ha cyeTe 22602 «JIerno3uTsl KIMEHTOB MO aKKPEAUTUBAM,
OTKPBIThIC B OAHKE KIIUEHTA.

B ciydae HemoATBEp:KIEHHOTO aKKpPEeAUTHUBA MOKYIATeNlh HE BHOCUT CYMMY,
YKa3aHHYIO B IOTOBOPE, C €r0 YYETHOM 3allMCH HA OT/AEIbHBIN CUYET, W MOTy4aeT
rapaHTHIO TIaTeXkKa, €Clik y OaHKa KJIMEHTa HET CPEJICTB Ha €ro CUeTe.

[ToKpbITBbIE U HEYPETrYJIUPOBAHHBIC AKKPEAUTHUBBI MOTYT OBITh OTO3BaHBI.
AKKpeIUTUB OYJIET OTO3BAaH €CJIM TEKCTA HET.

AKKpEIUTUBBI MOTYT OBIThb M3MEHEHBI WM aHHYJIUPOBAHBI IMUTEHTOM O€3
MPEBAPUTEILHOIO yBeIOMJICHUsI mojrydaresis. OT3bIB aKKpEAUTHBA HE Hallaraet
Ha SMHUTEHTAa HUKAKUX O0053aTeNbCTB MEpes] AMUTCHTOM. llimartenbiuk MOXKeT
MPEOCTaBUTh BCE HMHCTPYKIMU 00 HM3MEHEHHHM WM aHHYJIUPOBAHUU YCJIOBUHN
BO3BpAl]a€MOI0 aKKpPEAUTHUBA TOJy4daTeIl0 TOJbKO dYepe3 OaHK-dIMUTEHTA,
KOTOpBIN sBIIAEeTCS OaHKOM OaHKa-moxy4atens (MCHOJHsAOmEro OaHka) U
YBEJIOMUTH MOJTYyYATEIIsI CPEJICTB.

Ecimu wucnomusromuii O0aHK HE TOJYYHJI YBEJOMJICHHE OO0 YCIOBUAX
AKKpEOUTHBA WIH €r0 aHHYJIMPOBAHUM JI0 COBEPILICHHUS €r0 ONepaluid, OH MOXKET
COBEpUIATh IJIATEXKU WU APYTUE ONEPAIUU IO OTO3BAHHOMY aKKPEIUTHUBY.

be3 cormacus momyuartensi €IMHOBPEMEHHBINH aKKPEIUTUB HE MOXKET ObITh
OTMEHEH WJIU U3MEHEH.

Hcnonustonmii 0aHK MOET YTBEPAUTh aKKPEIUTUB, KOTOPHIN HE MOIJICKUT
JOTOBOPY € OAHKOM-PMUTEHTOM. B 3TOM ciiyyae €IMHOBPEMEHHBIA aKKPEAUTHB
OyJlleT MPOBEPEHHBIM aKKPEIUTUBOM.

[Ipy Hanuuuu 3aBEpPEHHOTO AaKKpeAUTHBA OaHK-dDMUTEHT IMOJIy4yaeT
JIOTIOJIHUTEJIbHBIE 00s13aTeNIbCTBA B COOTBETCTBUM C YCIOBUSIMU aKKpEAUTHBA
OaHKa->MUTEHTA.

YTBEepKICHHBIA aKKPEAUTHB HE MOXKET OBbITh aHHYJIUpOBaH 0Oe€3 corjacus
UCTIOJIHAIONIETO OaHKa.

[TonoXXUTENBHBIN IIATSKHBIA OaTaHC ¢ aKKPEIUTUBAMU 3aKIFOYACTCS B TOM,
YTO oOIUlaTa TOBAPOB M YCIYT, OTIPABJICHHBIX MNPEANPUITHEM, TapaHTUPYETCH.
OnHako cnegyer OTMETUTh, YTO MPU pacueTax C aKKpEeAUTHBOM CpEICTBa
MOKYIIAaTelIs TOBapa YCTPAHSIOTCS Ha ONMPEEICHHbBIN IEPUO BPEMEHHU.

[Tponenypa pacuera akKkpeUTUBOB Ha NMPUMEPE ABYX JICJICHUHN NMpUBEACHA Ha

puc. 9.
Kak u Bo Bcex pacuerax, cHayajga 3aKJIIOUEH JOTOBOP MEXAY MPOJABLIOM U
NOKynaTelieM - MOTEHIMAJIbHBIM 3aeMIIMKOM akkpenutuBa (1), mokymaresnb

NPEICTaBIIAECT aKKPEAUTUB OAaHKY JJii BHECEHHS] CyMMbI, YKa3aHHOM B JIOrOBOpE
(2), OanHk, BBIOAIOIIMN BJIEKTPOHHOE 3asBJICHUE [JIS1 MEPEUYHCICHUS CYMMBI,
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YKa3aHHOW B 3asiBKe, Ha cueT npojaBla (3), MpeACTaBUTEIbCTBO MATEPUHCKOM
KoMrnaHuu (4), 6aHK mpojasla cooOIIaeT, YTO CyMMa aKKpEAUTHBA, YKa3aHHOTO B
JIOTOBOpE, claerca €My Ha XxpaHeHwe (5), a mpoaaBel, B CBOK O4YEpE.p,
MPEJCTABIIET COOTBETCTBYIOIIME TOBAPHI MOKynaTento (6), ykasas, 4To MpoaaBell
OTIPAaBWJI TOBap WJIM NPENOCTAaBWI Jl0Ka3aTenbcTBa ycayr (7), KOTOpbIe
MEPEUHCIIIIOT BHECEHHYIO CYMMY Ha CBOM CYET.

AKIIMOHEPHBIH 0aHK

ArpodaHk
5 4
OTtaea Arpodanka OTtaen Arpodanka
AKTam Kocon
A
6 3

A 4

5 IIponasen X 7 IMoxynareib

Puc. 9. Ilopsinok oOpameHusi JOKYMEHTOB 110
pacueraM ¢ aKKpeIuTHBOM

[lo wucreuyeHunm cpoka JACHCTBUS AaKKpeOuTMBa B OaHKE MOJy4yaTess
aKKpeIUTUB OyAeT 3aKphIT MOCIE TOJHOTO HU3bIATHS 3aiBKU MOJy4aTens s
AHHYJIMPOBAHUS B COOTBETCTBUH C YCIOBUSIMH, YKa3aHHBIMHU B aKKPEIUTHBE.

IIpn pacuere AaxKKpEeIWTHBOB CYLIECTBYET pAX  MOJIOKUTEIBHBIX U
OTPULIATENBHBIX ACIEKTOB, HETATHBHBIE ACHEKTHI AKKPEIUTHBA B OCHOBHOM
OTHOCATCA K MIaTeNnbIIuKy. OTpULIaTeNbHbIE O0CTOSTENbCTBA!

- BpEMEHHOE U3BSITHE CPEICTB U3 000pOTa B pe3yjIbTaTe BHECEHUS JIEHET CO
cuera IUIaTeNbIIMKAa Ha AaKKpPEeIUTHB (KaK MpaBWJIO, CyMMa aKKpeIuTuBa Oyner
nenonrpoBana Ha 20-30 qHeit);

- BBI3BIBACT YPE3MEPHBIC CHUTYallMM, €CIM IUIATEIbLIIUK HE ITOJIHOCTBIO
YAOBJIETBOPSIET CIPOC TOBAPOB M YCIYI, NPEIOCTABISIEMBIX C HCIIOIb30BaHUEM
HE00ECNEYeHHOTO aKKPEAUTHBA, I CBOEBPEMEHHOE MOJyuYeHUE U TpeOOBaHHUE O
JNOTIOJIHUTENIBHBIX JOKYMEHTAX;

Kak BHIHO W3 BBILICYNIOMAHYTOM KPEAUTHOM TOKYMEHTALMHU, 3TOT IMPOLECC
HECKOJIBKO CJIOKHBIM.

B pacuerax ¢ akkpeauTMBaMu OTIPABUTEIL UMEET HECKOJBKO MPEUMYLIECTB,
OCHOBHBIMU W3 KOTOPBIX SIBJITFOTCS:
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O MOJKET BCTYNUTb B IPOU3BOACTBO IOCIE BbIAAYM akKkpeauTusa. [lockonbky
rapaHTUpyeTcs, 4YTO ToBap OydeT KyIUIeH TMOKymareleM U 00ecHeduT
COOTBETCTBYIOIINE IKOHOMUYECKUE BBITOJIBL;

O rapaHTUPYETCs OIUIaTa 3a OTIPABJIEHHBIE TOBApPHI WK yciyru. [lotomy 4ro,
B CJIy4ae 3aKpbITOrO aKKPEIWTHBA, JCHEKHBIC CPEACTBA JECTIOHUPYIOT JECHBIU Ha
OTJENbHBIN cueT. B HeoOecrmedeHHOM aKKpeIuWTHUBE OIlaTa TOBAPOB U YCIYT
rapaHnTupyeTcsi 0aHKOM IUIaTEIbIINKA.

3.4.4. Paccuempul no uHKacco6omy nopy4eHuro

CpencrBa Ha 0aHKOBCKUX cueTax MPEANpHUATHH (IJIaTEKHOE MOpYUYEHHE,
aKKpEIUTHB, HAJWYHbIC JEHbIW M PACUYETHl) SBISIOTCA WX, U HUCHOJIB3YIOTCS
UCKITIOYUTENIFHO 0 MX MPOChOE M Coriacuio (3ampoc Ha OIiary, o0s3aTelbCcTBa
WJIM MEMOPAHYM O COTJIAICHUHN).

CyliecTBylOT  TakXe Takue  IUIATEeXHbIE  JOKYMEHTBI, KOTOpPBIE
UCIIONIB3YIOTCS B PBIHOYHBIX  OTHOLICHUAX JUII  PEHIeHUs]  MHOXECTBa
SKOHOMHUYECKUX OTHOIICHHH MEXKIY XO3SHUCTBYIOIIMMH CyOBEKTaMU M BHE3AITHO
BO3HHMKAIOIIMMH KOH(QIMKTaMH, KOTJAa IUIATEKHBIA JOKYMEHT MpPEICTaBIsETCA
0aHKy COOTBETCTBYIOIIMMH YUPEKJICHUAMH O€3 COracHsl KJIueHTa, OaHK JOJDKEH
NIEPEBECTU CPEJCTBA CO CBOErO CYETA HA AApEC, YKa3aHHBIA B JOKYMEHTE. JTOT
IUTATEKHBIN JOKYMEHT SIBJIIETCSI HHKACCOBBIM 3aKa30M.

Ha3znauenne wuHKacco o3Hayaer TpeOoBaHME OaHKa O PaCKPBITUU
0€3yCIOBHBIX CPEACTB CO cueTa KIMEHTA (TUIAaTEeNIbIIUKA).

Bpoxepckue 3aka3bl MOTYT OBITh IIPECTABICHbI B OAHK:

¢ HAQJIOTOIUIATENBIIMKK - 332 HECBOEBPEMEHHOE TIIOJyYECHHE HAJIOTOB U
HAJIOTOBBIX OTYUCIICHUH B TOCYIapCTBEHHBIN OO KET (IUTpadbl, EHUH);

¢ BHEOIO/DKETHbIE (OHABI - Ui cOOpa HECBOEBPEMEHHO MPOCPOUYEHHBIX
JIaTeXeu, MpeayCMOTPEHHBIX ITUMH YCTaBHBIMU JJOKYMEHTaMU;

¢ TAaMOXXEHHbBIE OpraHbl - TMpPU TOJYYEHHH HECBOCBPEMEHHOM YyIUIaThl
TaMO>KEHHBIX TOIUIMH;

4 cyZeOHbIEe JOKYMEHTBI, BbIIAHHBIE CY/1I€0HBIM OpraHam;

4 [oramieHue rnepepacnpeieeHHbIX CPEACTB, MOJYyYEHNUE BBICOKMX 3aKa30B OT
NOJYMHEHHBIX OOJUKETHBIX OpraHu3allui, MOoralleHne MPOCPOYEHHBIX KPEIUTOB
[0 TOCYJapCTBEHHON TapaHTWH, a B APYIMX CIydasx - UCIIOJHEHHE MOPYYEHUI
MunucrepctBa ¢puHancoB PecryOonmku Y30ekucran;

4 [pyTrUX OPraHOB B COOTBETCTBUHU C IPABOBBIMH AKTAMHU.

B cnywyae oTcyTcTBHsSI CpeACTB Ha CUeTe IUIaTeNbIIMKa MOpsSAoK cOopa
MIOMEIIAETCSI B CHUCOK HE3aBEPUICHHBIX JIOKYMEHTOB M YIUIAYMBAaeTCAd B
YCTaHOBJICHHOM TOPSIJIKE.
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duanan

ArpodaHka

A

3 1

x
TI'ocynapcrBen Pecnyb0sukanc
3a10/5KHUKH .
Hasi HAJI0roBas KHMH rocO01KeT
110 HAJIOTaM

HHCIIEKIHA

Puc. 10. Ilopsanok oOpamieHusi JOKyMEHTOB
10 0e3HAJMYHBIM pacyeTaM MHKACCOBOI0 MOPYYeHHSs

l'ocynapcTtBenHass ~ HajoroBas  uHchnekuusi  PecnyOnuku — Y30ekucraH
MPEJICTABIIIET UHKACCOBBIE MOPYUYCHHS XO3IUCTBYIONIUM CyOBbEKTaM, KOTOpPhIE HE
IJIATAT HaJor B cpok (1), eciiv y KoMMepuecKux OaHKOB €CTh CPEACTBA Ha cUeTax
X03sICTBYIOMEro cyobekra (2), yBemomsitoT muatenbiiuka (3). Eciam cpencts
HEJ0CTaTOYHO WJIM HEJOCTYIIHBI, IUIATEXKHBbIE JOKYMEHTHI OYJyT BKIIOYEHBI BO
BTOpON OaHK JaHHBIX, KOTOPBIA OyJET 3aUMCIIEH Ha CUET IUIaTebIIMKa U OyayT
YUHUTBIBATHCA 10 MOMEHTA OIUJIATHI.

HeBpinosiHEHNE pacyeToB C HMHKACCOBBIMU  OpAEpamMU  YKa3blBa€T Ha
MO3UTUBHYIO OPraHU3AIMI0 YKOHOMUYECKUX MPOLIECCOB U CBOEBPEMEHHYIO YILIATY
HAJIOTOBBIX TUIATEKEN X03UCTBYIOIIUMH CYObEKTAMHU.

3.4.5. Pacuemuwl c uekamu

PaccueTsl ¢ yekamMu MMPOKO WCIONB3YIOTCS B TOPTOBBIX OTHOIICHHUSX MEXKIY
HACEJICHHEM M TIPOUCXOASIT B TMpPaKTUKE TNoapazaeneHuii [ocymapcTBeHHOTO
Hapognoro ©Oanka. Cneayer OTMETUTh, 4YTO OIUlaTa HAJWYHBIMH YeKaMu
MpPOM3BOAUTCS B Oe3HamMYHOW QopMe U 3ampemniaercs KOHBEPTUPOBATH B
HAJIMYHbIE JICHBTU.

Cpenn KOMMEpYECKMX OaHKOB B OCHOBHOM OCYIIECTBIISCTCS pydHas
oOpaboTtka dYekoB. HeoOXxomumocTh TiepeBOIa CpPEIACTB IyTEM CIHCAHHUS C
KJIMEHTCKUX CYETOB YEKOB, TMOJYYEHHBIX BO BpeMs JAceduIluTa CpEACTB Ha
KOPPECTIOHJEHTCKOM cYeTe OaHKa, BO3HHMKAIOT MPOOJIEMbI C CBOEBPEMEHHOMU
JIOCTaBKOM TIJIaTEXeH, MCYE3HOBEHHWEM UYEKOB B JIOPOT€ M B JAPYTHX CIIydasx,
OTCYTCTBHUEM JIETAJIEH PEKBU3UTOB U HAJICKAILEH PETUCTPALIUH.

Cuet-dakTtypa - 3TO 3aKa3 KJIMEHTa Ha 00CTyKMBaHUE OaHKa B 0c000i opme
- IepeBOJ] OIPEACIICHHON CYyMMBI CPEACTB CO CUETa Ha CUET KOHTPOJIepa.

KoHTponbHBIE OJaHKW 3aKa3bIBAIOTCS KOMMEpUYecKuMu OaHkamu. Homep u
cepus YeKOB, Ha3BaHWE OAHKOBCKOTO AIMUTEHTA U (PUPMEHHBINA JIOTOTHIT SBJISIOTCS
TUNIOTPadCKUMU.
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[IpoBepka cUeTOB MCIONB3YETCS TOJBKO ISl OCYIIECTBIICHUSI O€3HATMYHBIX
IIaTeXel MeXAy CyObEeKTaMH XO3SICTBOBAHMS U (PU3MYECKUMH JIMIIAMHU 32
TOBApHI U yCIIYTH.

MaxkcuMmanbpHbpli  00BeM  OyXraiaTepckoil  KHUTH  YCTaHABJIMBACTCS
LenTtpaneupiM  OankoM PecnyOnmku VY30ekucTaH, a MHUHHMajbHas CyMMa
YCTaHaBIMBAETCA KOMMEPUYECKHUMH OaHKaMU CaMOCTOSATEIBHO.

duauan
Arpo0aHka AKTam

5 6
2 3 -
dusnueckoe Opranusanus,
JIHII0, IoJIyYyaemMoe | NnpeaocTaBIdIONIasA
yeK J L YCJIYTH

Puc. 11. Ilopsigok oOpamieHusi JOKYMEHTOB ¢ YeKaMH

B 6ank oOpararorcs uia 3a CHITHEM HaJIWYHBIX WM 0aHKOBCKOTO cueta (1).
bank naet vek (2) kaccupy unu puzudeckomy iy (3) v noxydaet He0OX0AUMbIE
TOBaphl (4), MpoAaBel] WM MOCTABIIMK YCIYT MPEI0CTaBIseT Yek 0aHky (5 ), 6aHk
MIPEACTABISIET JOKYMEHT, TIOJTBEPKAAIOIINI TTePEBO CyMMBI YeKa Ha TOPTOBBIN
cuert (6).

Mb1  yke TOKa3and, 4YTO CYIIECTBYET MHOXXECTBO TPYIHOCTEH TMpHU
OCYIIIECTBJICHUY TUTATEKEH IMOCPEICTBOM YEKOB, U €CJTU ATOT MPOIIECC MPOUCXOIUT
MEXIy OJHHUM TOPOJIOM WJIM JBYMsI OaHKaMH, mpoOsieMa CTaHOBUTCA elle OoJiee
cnoxHoil. [loaToMy B pecnyOiauke 3TH MPOBEPKUM M PACUETHl HE MOIYYUIIU
IITUPOKOTO PaCIpOCTPaHEHUS.

3.4.6. Pacuemul ¢ ucnonv3osanuem niacmuKogvlx Kapm

Pa3zBuTHe pPBHIHOYHBIX OTHOLIEHUMHA B TOCYHApPCTBE MPUBEIO K YBEIWUYCHUIO
Pa3IUYHBIX BHUJAOB OAHKOBCKHX Yyciayr. OIHMM U3 BHUIOB OaHKOBCKHX YCIyT
SIBJISIFOTCSI pACYEThI C TOMOIIBIO TNTACTUKOBBIX KapT.

Ha cerognsiinuii 1eHb Bce KOMEpYEeCKHe OaHKH B TOCYJapCTBE UMEIOT CBOM
MJIATUKOBBIE KapThl, U C UX MTOMOIIBI0O MOXXHO OOHAJIMYUTh JCHEKHBIE CPEICTBA B
OaHKOMaTax W MCIOJb30BaTh UX JJIs IPUOOPETEHUSI TOBAPOB B TOPrOBBIX TOYKAX.
[lnacTukoBblE KapThl B OCHOBHOM MMEIOT IIUPOKOE MNPUMEHEHUE CpEeIu
HACeJICHUsI, K UX MPEUMYIIIECTBAM MOKHO OTHECTH Takue (hakTopbl, KaKk yAoOHOe
MPUMEHEHHUE, YMEHBIIECHNE MOTPEOHOCTH B HAJWYHBIX JIEHEKHBIX CPEACTBAX M
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MOJIyYeHHUE T0X0JIa OT HE HCIOIb3YEMBIX JIEHEXKHBIX CPEJICTB, HAXOMSIIUXCS Ha
IJTACTUKOBOM KapTe.

Hanuune ruracTukoBOM KapThl OaHKA MOATBEPKIAE€T HAMYMUE JIMLIEBOTO CUETA
JiepKaTenss KapThl W SBISICTCS CPEACTBOM, MAIOIMIUM TIPABO JJISi TPOBEICHUS
Oe3HATMYHBIX PACYETOB 3a TOBAPHI U YCIYTH.

[InacTukOBBIE KapThl HUCIOJB3YIOTCS TPU OC3HATWYHBIX pacdy€érax MEXIy
buznuecKuMu u IOPUINYECKUMU JUIAMH, WHUBUTY IbHBIMU
OpEeANnpPUHUMATEISIMUA C OJTHOM CTOPOHBI, a TaKXKE IOPUAMYECKUMU JUIAMU WU
UHAVMBUYATbHBIMU TIPEANPUHUMATEISIMHU, OCYIIECTBIISIIONIUMU MIPOJIaXy TOBApPOB
U yclIyr (MpeanpusiTUs TOTPOBIM U YCIYT) C JAPYrod CTOPOHBI, a TakkKe JIs
MOJIYYCHHS] HAIMYHBIX JEHEKHBIX CPEJICTB B MMyHKTAX BbIAAa4M U OaHKOMATax.

YnonHoMo4eHHbIe OaHKM MOTYT BBIITYCKAaTh MEXIYHAPOJHBIE ITUIACTUKOBBIC
KapThl W OKa3bIBaTh 10 HUM YCIyTH, JUIS ITOTO OaHKU JOJDKHBI COOJIOIATh
MpaBuja II0 BBIIOJIHCHUIO OIEpaliii B COOTBETCTBHH C 3aKIIOUEHHBIMU
JIOTOBOPAMH C MEXKIyHAPOIHBIMH TUIATEXHBIMH CHUCTEMaMH U yCTaHOBIICHHBIMHU
HOPMATHBHBIMH JIOKYMCHTAMH.

B oaHOW 37EKTPOHHON KapTe MOXKET HAXOAUTHCS HECKOJIBKO ‘‘OJEKTPOHHBIX
KOIIIEJIBKOB” .

Ha muractukoBoil kapTe miisi €€ MPUCBOSHUS OIMPEACICHHOMY JIUITY TOJDKHBI
OBITH HAIIMCAHBI CJIETYIONINE PEKBU3HUTHI:

a) uieHTU(PUKAIMOHHBIEC onpeieNieHus: (HoOMep KapThl, cepus U Jp.);

0) ko1 6aHKa sMUTEHTA (KO 0aHKa, BHITYCKAIOIIETO MIACTUKOBYIO KapTy);

B) JMIeBOM cuér, a Takke (amMuivsg, WUMs, OTYECTBO BJIAJEIbIla KapThl
(HauMeHOBaHUE MPEPUSATHUSA);

T') CPOK JCHCTBUS KapTHI.

Ecniu B oAHOM MJIACTUKOBOM KAapT€ HAXOIATCS HECKOJBKO 3JIEKTPOHHBIX
KOIIEIbKOB, TO TPHW3HAKK WIACHTH(PUKAINHA KaXJAOTO KOIIEIbKa JIODKHBI
UISHTU(UIIUPOBATh OJWHAKOBBIH CMbICT. Kpome yka3zaHHBIX pPEKBH3UTOB, Ha
KapTOYKE MOKHO WCITIOJB30BaTh JIOTIOJHUTEIBHBIC MPU3HAKU, HEOOXOIUMBIC IS
MIPOBE/ICHHMS OTIepaIiuii U BEACHUS UX PACUETOB.

Omnepanuu ¢ TUIACTUKOBBIMH KapTOYKAMHU COJCP)KAT JPyrue JTOKYMEHTHI,
yKa3aHHbIC B OyMa)KHOH (TIPOCKAJIb3bIBAHKE, dJICKTPOHHOE MTOTYyUSCHUE TEPMUHAIIA)
WIN DJIEKTPOHHOU (DJIEKTPOHHBIM TepMuHaAN uiau OaHkomart) (opme, a Takxke
JIpYTUe TOKYMEHTHI (KBUTAHIIUS HATMYHBIX JCHET U T.J.).

DONeKTpOHHBIC JOKYMEHTHI HAaINpaBIsIOTCS B OaHK-TipHoOpeTarenb (OaHK,
00CTy>KUBAIOIIUN KOMMEPYECKHE WM CEPBUCHBIE KOMIIAHWHU), B OAHK-IMUTEHT
VI KJIMPUHTOBBINA IIEHTP B COTJIACOBAHHBIN B COTJIANICHUU TIEPHO/I.

TexHonmoruss pacuéra NpW NOMOIIM  IUJJTACTUKOBOM  KapThl  MEXIY
ToJIpa3ieJICHUSIMA OJHOTO OaHKa, OMPEISISAETCS TOJIOBHBIM OaHKOM, HCXOHS W3
BO3MOYKHOCTEH OaHKa M BUIOB MCIIOJIb3YEMBbIX IIJIACTUKOBBIX KapT.

TexHonOTHMs MEXKOAHKOBCKOTO pacuéra ¢ TIOMOIIBI0 TUIACTUKOBBIX KapT
IpearnoiaraeT CiIeyroIIne BapHaHThI:

a) TpOBEJEHUE PAcU€TOB HAa OCHOBE BAJOBOTO pacuéra Mo ACHCTBYIOIIEMY
MEXaHU3MY JICKTPOHHBIX PacyEToB;
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0) mpoBeaeHHE uepe3 IEHTPhl B TEUYEHHE [HS PACUETOB OPraHU30BAHHBIX
CTOpOHAMH, YYacCTBYIOUIMMHU B IPOLIECCE PACUYETOB, NPOBEICHUE OKOHYATEIBHON
pacu€THOM CyMMBI 4epe3 pacu€THble CcueTa KOMEPUYECKUX OaHKOB MpH
OKOHYATEJIbHOM pacuére 0043aTeNbCTB.

BanoBselii pacu€T MpOBEAEHHBIX ONEPALMM MPHU HMCIOJIB30BAHUM IUIACTUKOBOU
kaptsl yepe3 ETT ocymecTBiseTcs B CIEAYOMEM TOPSIIKE:

1) B pacueTax, NpOBEICHHBIX OAHKOM - HE YIIOJIHOMOUYCHHBIX SMUTEHTOM:

a) 0aHK IEepeyuciseT CPEJICTBA Ha CBOM CUET HAa OCHOBAHMM DJIEKTPOHHBIX
JOKYMEHTOB, IIOJyYEHHBIX OT OpraHu3alud MpOoJaX WIA OOCIyXUBaHUS C
IOMOIIbIO KapTOYKH, C Je0eToBOMl mepemayeli B OaHK-DMHUTEHT 4epe3
ANEKTPOHHYIO  IUIATEKHYIHO  CHCTEMY  DJIGKTPOHHBIM — MOPSAAOK — IaMATH
aBTOMAaTUYECKU F'€HEPUPYETCH;

0) OaHK-DMHUTEHT OCYUIECTBIIICT aBTOPU3AIMIO TPAH3AKIM HAa OCHOBE
MOJIYYEHHOM  AJIEKTPOHHOM  HMH(pOpMaluH,  aBTOMATHYECKH  TE€HEPUPYET
ANIEKTPOHHBIA MEMOpPAHAYM O CHSATHH CPEACTB C KAPTOYHOIO CYETa KIIMEHTA,
MOJIy4YaeT JEMO3UTHBINA CUeT OT OpraHU3alMH MPOJaXX M 0OCIIy)KMBaHUA B OaHK-
MOJIy4aTellb YePe3 AIEKTPOHHYIO TUIATEXKHYIO CUCTEMY.

2) 6 pacuemax, paspeuteHHvblX OAHKOM-IMUMEHMOM 6 Nped8apumelbHOM
COCMOAHUU:

a) B OaHKe - OJJEKTpOHHAas WHQPOPMAIUS, OTIPABICHHAS ASMHUTEHTY JIJIsI
aBTOpM3alMu M mepenayd uyepe3 ETT Ha OCHOBE 3IEKTPOHHBIX JOKYMEHTOB,
HOJyYEHHBIX OT OpPraHM3allMM MNPOAAX WM OOCIYKUMBAaHHUA, MPEAOCTaBISIEMON
npuodpeTaTesieM, B COOTBETCTBUH C UCIIOJIb3YEMOI TEXHOJIOIHEH, aBTOMaTHYECKH
TE€HEPUPYETCS;

0) B OaHKe - B COOTBETCTBUH C JIEKTPOHHBIM MEMOPAHAYMOM, BBINYILIEHHBIM
0aHKOM-DMUTEHTOM,  CpPEACTBA  MNEPEUUCIAIOTCS  HA  JCTHO3UTHBIA  CYET
KOMMEPUYECKON MJIM CEPBUCHOW OpPraHU3alvu. MeMopHuanbHbI OpAEp €XKEIHEBHO
revaraercsl ¥ myOJuKyeTcst Ha OiaHke OaHKa.

Pacuer uyepe3 HeHTphl 00paOOTKM OCYHIECTBISETCS B CIEIYIOLIEM MOPSJIKE:
a) B TEYEHHE JHS BCE TpaH3aKIUU [0 KapTam OCYIIECTBIISIOTCS uepe3
MPOLIECCUHTOBbIII LEHTP B MOpSAAKE, OAOOPEHHOM €ro y4YacTHUKaMU, U
OTpa)karoTCs Ha HWHJMBHUAYAJbHBIX CYETaX, OTKPBITBIX MJs KaXaoro OaHKa,
Y4YaCTBYIOILETO B YPETYJIUPOBAHNY;

0) 1O COIVAUIeHHIO YYacTHUKOB pAacyeTOB OKOHYATENIbHBIE CYMMBI
(oGs3aTenbCTBa) MO pacuyeTaM OCYILECTBISIOTCS Yepe3 KOPPECHOHIEHTCKUE cueTa
KOMMEpPUYECKUX OaHKOB, OTKPBITBIX B LIEHTpe pacueToB LleHTpanbHOro OaHka, B
NEPUOJ, YKa3aHHBIN B COTJIALICHUH;

B) 0aHKH, HA OCHOBE MH(pOpPMAIUH, MTOJIYYEHHON OT MPOLIECCUHTOBOTO LIEHTPA,
00 omepalnusax, COBEPIIAEMBbIX C HCIOJIb30BAHHEM KapTOUYEK, NEHOHUPYIOT WIIU
CHUMAIOT CPEJCTBA CO CYETOB KIIMEHTA.

B uenom pacuerbl ¢ IUIACTUKOBBIMM KapTOYKaMH, JIEWCTBYIOIIMMU B
KOMMepYecKux OaHKax, OyAyT MpOAOJIKaTh Pa3BUBATHCA U JAJbLIE, YTO OKAXET
MOJIOKUTENIbHOE BIMSIHUE Ha pa3BUTUE OE3HAIMYHBIX TUIATEKEW M COKpalleHHe
neHexxHoro obopora. CeromHss B pecimyOJIMKe CO3JaHO MHOTO KOMMEPYECKHX
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0aHKOMAaTOB, M HET MPOOJIEM CO CHATHEM HaJMYHBIX C IUIACTUKOBBIX KapT. B To ke
BpeMs, IEHEKHBIE CPEJICTBA MOT'YT ObITh KOHBEPTUPOBAHBI B 3JIEKTPOHHBIE I€HBIU
B OAaHKOBCKUX YUPEKICHUAX.

Bomnpocsl

1. DxoHOMHMYECKas CYIIHOCTh M COCTAB JIEHEAKHOTO OOpaIleHHUS.

2. Kaxkue QakTtopbl MONOXHUTEIPHO BIUSAIOT HA YBEIUYEHHE JOJH
Oe3HAJINYHBIX PACUETOB B COCTABE JEHEKHOTO OOpalieHus ?

3. Kakue pabotbl ocymectBisier lLleHTpanbHblii OaHK IpU OpraHu3aluu
HAJIMYHOTO JIEHE)KHOTO 00paleHus?

4. Kakue 3a7aun BO3/IaraloTcsi Ha KOMMEpUecKne OaHKH JUIsl IPUBEACHUS B
MOPSAZIOK JIEHEKHOTo oOpalieHus?

5. Kakoe penienue 10puandecKuM JuaM HeoOX0IUMO MPUHATH MPU HATUYUU
M3JIMIIKA HATMYHBIX JCHET B Kacce?

6. W3 kakux HMCTOYHHKOB KOMMEpUYECKHe OaHKM NPUHUMAIOT HAJIHYHBIC
JICHBI'U?

7. Jlns xakux Lened koMepuyeckue OaHKU BbIAAIOT HAJTMYHbIE JCHBIU?

8. Kaxue Buapl 6€3HATNYHBIX PACUETOB UCTIOIB3YIOTCS B Y30eKkucTane?

9. Kakue ectb oTpULIaTEIbHBIE CTOPOHBI IIATEKHBIX TOPYUYECHUI?

10. B yem paznuune Mexay akUenTHbIMU U 0e3aKUENTHBIMU TPEOOBAHUAMMU?

11. Kakwue cymecTByIOT BUIbl aKKPEIUTUBOB U YEM OHU OTIMYAIOTCA?

12. Oco0eHHOCTH MHKACCOBBIX OPYUYEHUIA.

TecTnl

1. Koraa Obl1M BBeIeHbI JJICKTPOHHbIE pacyeTbl B KOMMEpPYeCKHUX 0aHKax
Pecny0sinku Y30ekucran?

A. B nexabpe 1995 rona.

b. B anpene 1996 rona.

B. B mapre 1997 rona.

I'. B mae 1998 rona.

2. Kakue u3 HMIKecCAeAyOIUX MNPaBWJI He CYUTAKTCH MPaBUIOM
opraHu3anuu 0e3HAJTUYHOIr0 pacyera?

A. HeoO6xoammo HalM4yue COOTBETCTBYIOIIMX CUETOB KaXKIOTO yYaCTBYIOIIETO
B IIpoliecce OE3HAIMYHOTO pacyeTa.

b. IlepeBox AEHEXKHBIX CPEACTB CO CYETa KIHMEHTAa Ha APYrOM CYET M HX
OTIPUXO0JIOBAHHUE OCYIIECTBIISACTCS HA OCHOBAaHWH IUIATEKHBIX JJOKYMCHTOB W IPH
TIOJTHOM 3aITOJTHCHUH PEKBU3HMTOB, YCTAaHOBJICHHBIX [IeHTpabHBIM OaHKOM.

B. bank MoOXeT OCylIeCcTBIATh pacyeThl €O CuUeTa KIHEeHTa 0e3 ero
YBEJIOMJICHHUS TI0 MEMOPUAIIBHOMY OpJIEpY.

I'. Ilopyuenue kiveHTa OaHKa O TMEPEBOJAE JICHEXKHBIX CPEJICTB HAa €ro CYeT
PUHUMAETCS TOJBKO MPU HAIMYUHW CPEJICTB HA €T0 CUETY.

68



3. IliaTe:xxHOe MOpy4YeHHUe — 3TO:

A. IlucemeHHOE mOpydeHHe NOKymnarens OaHKy IO IEpPEeBOLY CPEACTB CO
CBOETO CUE€Ta Ha CYET IIPOJaBLa.

b. JlokyMeHT 0 3aTpe0OBaHUU CPEACTB 3a OTIPABICHHBIE TPOJABLIOM TOBAPHI U
OKa3aHHBIE yCIIyTH.

B. [TuceMeHHOE nopydeHne 6aHka 00 OCYIIECTBIECHUH OIUIAThI IPOJABILY.

I'. [IucbMeHHOE TIOpYYEHHE MOJIy4aTelsi CPEACTB MO OCYIIECTBICHUIO OIUIATHI
COTJIACHO JI0TOBOPY, 3aKIOYEHHOMY MEXAY IPOJABLOM U MOKYIIaTEIEM.

4. IlnaTexxkHoe TpedGOBaHUE - ITO:

A. TluceMeHHOE pacnopspDKeHHE TOKyIaTens OaHKy O IEepeBOJEe CPEACTB Ha
CYET MPOJABLA.

b. JloxyMeHT, MOATBEpKAAOIIMI, YTO MpojAaBel OyneT 00si3aH OIUIaTUTh 3a
OTTPY>KEHHBIE TOBAPbI U OKA3aHHBIE YCIYTH.

B. [IucbmeHHOe pacnopsikeHre 0aHKa MPoAaBIy 00 OCYIIETCBICHUH OIJIATHI.

I'. ITuceMeHHOE pacnopsKEHHE TOJIydaTeliss CPEJCTB COMVIACHO COTJIAIlleHHIO
MEXIy MPOJIaBIIOM U MOKYIATEIEM.

5. B kakoM M3 BAPUAHTOB NMPHUBeEIeH BEPHbI BU/I AKKPeIUTHBA?
A. I1oKpbITHE U HEIOKPBITHE aKKPEIUTHUBA.

b. KpeautoBaHO U HEKPEIUTOBAHO.

B.OnnaveHHas v HEOIJIaYEHHas.

I'. JloXOaHbIi U HEJOXOIHBIM.

6. B akuenTHBIX NJIATEKHBIX TPeOOBaAHUAX:

A. bank nosiyyaer corjiacue KIMEHTa MOCie MePBOHAYAIBHOTO OCYIIECTBICHUS
TIJTIATEKEN.

b. bank nosy4yaer cornacue KJIMeHTa B YKa3aHHbIE CPOKH, a 3aTEM MPOU3BOJUT
OIuIaTy.

B. bank BBIIUTATUT mIaTek B TEUECHHUE OIPEAECIEHHOTO NEPUOJA BPEMEHHU H
uHpopmMupyer 00 3TOM KIHEHTA.

I'. baHK BbLAAET IUIaTeX B MOMEHT IOJIyYE€HHUS JOKYMEHTa U UHPOpMUpyeT 00
3TOM KJIMEHTA.

7. B 0e3aKkuenTHBIX TPEOOBAHUSAX:

A. baHk cHauvasia OCylIECTBIISIET OILIATY, a MOCJIE MOIY4YaeT COrIacue KIMEHTA.

b. baHk nosyyaer coriiacue KJIMEeHTa B 3apaHee YCTAHOBJIIEHHBIE CPOKH, a MOCTIE
OCYILIECTBIISIET OILIATY.

B. Bank ocyiiecTBisgeT omiary B yCTAaHOBJICHHBIE CPOKM U TMOCIE YBEIOMIISIET
KJIUCHTA.

I'. baHk ocyuiecTBisSIET OIUIATy Cpa3y »KE€ II0CJIE BHECEHUS JTOKYMEHTOB M
yBEJIOMJISIET KJIMEHTa 00 3TOM.
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8. B kakoM ciyuae UCNOJIb3yeTCsl KapToTeka-2?

A. Bce miarexxHbie JOKYMEHTBI, BBITYIIEHHbIE OaHKOM, OyAyT MepBOHAYAIBHO
OTIPUXOJOBAHBI JI0 OIUIATHI.

b. B ciay4ae oTCyTCTBUS MM HEAOCTATOYHOCTH CPEJCTB HAa CUETE KIIMEHTA.

B. Ha ocHoBanum pacnopspkeHHsI KJIMEHTa HEKOTOphIe TOKYMEHTHI OyayT
OTIPUXOJIOBAHBI.

I Korma mnnatexxud BpPEeMEHHO NPUOCTAHOBIEHBI, HEKOTOPHIC IUIATEKHBIC
JOKYMEHTBI OyyT ONPHXO0I0BAaHbI HA OCHOBAHUHU COTJIACHUS KIIMEHTA.

9. UukaccoBoe nopy4yeHmne:

A. Tlpenocrapinsier 6aHKY MPaBO CIUCHIBATH CPEACTBA CO CUETA TUIATEIbIIUKA.

b. Ilpenocrapinsier 6aHKy MpaBO ONMPUXOABIBATH CPEACTBA HA CUET KIIMEHTa 0e3
€ro corjacus.

B. O3HauaeT pacnopsbkeHHE KIMEHTA EPEBOAUTH CPEICTBA CO CUETa KIIMEHTA.

I'. O3HavaeT pacnops’KeHHUE KIIMEHTA B3UMAaTh CPEICTBA CO CBOETO CYETA.

10. Camble pacnipocTpaHeHHbIe BUABI 0€3HAJIUYHBIX PACYETOB - ITO:
A. Ilnarexxuble TpeOOBaHHUS.

b. AKKpenuTHUBEI.

B. IInarexxHble nopyyeHuUsI.

I'. ukaccoBoe nopydeHue.
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I'/TABA 4
JAEHEX KHOE OBPAIIEHUE, JEHEXHAA MACCA H
JAEHEKHBIE AT'PEI'ATDBI

4.1. TIOHATHUE U CTPYKTYPA JEHEXXHOI'O OBPALLIEHUSA

JICHBIM SIBJISIFOTCSL OJTHUM M3 KJTFOUEBBIX AJIEMEHTOB JIFOO0M SKOHOMHKH, OCHOBAaHHOM
Ha TOBAPHOM ITPOU3BOJICTBE, B TOM YHCIIC M PHIHOYHOM. [IpOr3BOMMEII MIPOYKT, €T0
OoOMEH, pacmpezie/ieHHe W TIPOIIeCChl, CBSI3aHHBIC C TOTPEOJICHHMEM IIPOMCXOJAT C
ydyacTHeM JICHEer, a IMKJI TOBapHOIO IIPOM3BOJICTBA HAUYMHACTCA C JIHET W
3akaHuMBaeTcs JeHbraMd. OOBEKTUBHBIE HSKOHOMHYECKHE OTHOIICHHUS, KOTOPBIC
MIPOUCXOJIAT BO BCEX CEKTOpaxX 3KOHOMHUKH, KOHEUHO K€, OCYILIECTBIISIIOTCS C y4acTUEM
JICHET.

JIeHeKHBIE OTHOIICHUS MEXKIY XO3SHUCTBYIONIUMH CYOBCKTaMH Ha3bIBAFOTCS
OenedcHbIM oopaujernuem. JIeHbI', IpUHUMAsT y4acTUE B SKOHOMUUYECKUX OTHOIICHUSIX,
OOHOBJISIFOTCA M HAaXOJATCS B TMOCTOSHHOM JIBUKCHUU. /[enedicHvill 0b6opom B XOJne
AKOHOMHMYECKHX TPOIIECCOB MPEJICTABISET COOOM HEMpPEphIBHOE IBIDKEHUE JICHET 3a
OTIpe/ICIICHHBIH TIEPHO]T BPEMEHH.

ObpaweHue HATUYHLIX OeHe2 SAGNAeMCS IKOHOMUHECKUM OMHOUWEHUEM C
yuacmuem HaIuyHvlx OeHee. B 3TOM ciydae TOKyIKa WM TIpojiaka TOBapoOB U
IIEHHBIX OyMar MeXJ1y XO3SHCTBYIOIUMHU CYOBEKTaMH, Pa3IMUYHbIC KYJIbTYPHbBIC U
OBITOBBIC YCIYTH, CTPAaxOBaHWE, KOMMYHAJbHBIC IIJIATC)KU, IIOJyUYCHHE U
MOTAIICHUE KpeAuTa HAJIWMYHBIMH, IMMOKYIKA JOTEPEHHBIX OWMIIETOB, 3apabOOTHYIO
miaTy W Jpyrue oOs3aTeNbHBbIC IUIATSKH NPEANPHUATHSIM W OpTaHU3aIUsIM
MIPEIOCTABIIAIOT pAOOTHUKAM U COTPYIHUKAM HAJTMYHBIMU JCHBIaMH.

OOpamenre  HaMWYHBIX ~ JEHET Tak)Ke BKJIOYaeT B ce0d  dacThb
roCyJIapCTBEHHOTO Or0/KeTa, CHOOPMUPOBAHHYIO U paCIpeeIsieMy0 HATUYHBIMHU.
DTOT MPOIECC OTPAXKAETCSA, C OJHOM CTOPOHBI, HACEJIECHUIO U WHAMBHUAYAIbHBIM
MPEANPUHUMATEIIM B TPOIECCaX HAJIOTOOOTIOXKEHUS M APYTHX OO0sS3aTEIbHBIX
maTexax, a ¢ IPyroil CTOPOHBI, U B MPOIIECCE MEHCHOHHBIX BHITUIAT HAJMYHBIMH,
NMEHCHM W JPYTHX COIMAJIbHBIX BBHIIJIAT HACCJICHHUIO II0 TOCYJIapCTBEHHOMY
OI0IKETY.

Hanuunviti  denesicnvitic. obopom  npedcmasinsiem  coboli  COBOKYNHOCHIb
O0BUIICEHUIL 3a ONPeOesieHHbILL Nepuod 8pemenu HaluyHbimu Oenveamu. OH TaKKe
KpOME JIBMDKCHHUS HAJIMYHOTO JICHS)KHOTO OOpaIlleHHs, BKIIOYAeT B ceOsI CymMMy
JICUCTBUN, CBSI3AHHBIX C OpTraHM3aIuedl JEeHeKHOTo oOpamenus. Hanuanbii
JIEHEe)KHBIH O00OPOT M €ro KOMIOHEHThI 0Oojiee MOAPOOHO OOCYXKIAITCs B

cieayroieM naparpade.
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4.2. JleHexHasi Macca U ee CTPYKTypa

JleHe:)xkHasi Macca — 93TO COBOKYITHBIH OOBEM HAJWUYHBIX JEHET W JICHET
6es3nasinyHOro o0OopoTa. B HacTosiiee BpeMs ACHEXKHBIM 00OpPOT CTpaHbl B
PBIHOYHOW SKOHOMHUKE ydYacTBYeT HE TOJIBKO B OaHKHOTaX W MOHETax, HO W B
dbopMe KpEeIUTHBIX, YEKOBBIX M DJIEKTPOHHBIX 3amucei. [103ToMy SKOHOMHUCTHI
4acTO MCIOJB3YIOT BMECTO TepMHHA "JIEHbIW'" TOHATHE JCHEXHas Macca.
JleHexxHasg Macca SIBJISIETCS] BAXKHBIM SKOHOMUYECKUM TOKa3aTesieM B CTpaHe, U €€
pasMep JO0JDKeH OBITh COaJaHCHPOBAaH C Pa3MEPOM COIMAIBHOTO MPOJYKTa (C
Y4E€TOM CKOPOCTH JICHEKHOTO 0OpaIlleHHUS).

O0BEM U CTPYKTypa JCHEKHOH Macchl KOHTpoJiupyeTcs LleHTpanbHbIM
O0ankoM. lleHTpanpHBIM OaHK pa3syMHO OOeclieynBaeT B CTpaHE CTaHAApT
JIEHE)KHOM MACChl MMOCPEACTBOM JICHEKHO-KPEIUTHBIX HHCTPYMEHTOB.

Cmpykmypa 0eHeHCHOU MACCbl COCMOUM U3 08YX KOMHOHEHMO8.

llenesicnvle  cpeocmea 6  obpauwjeHuu  SIBISIOTCS  BBICOKOJIUKBUIHBIMU
CpeACTBaMH M TO3BOJIAIOT MCIOJIb30BaTh X B JII000E BpeMsl B KaueCTBE Crocoda
OIUIaThl. DTOT arperatr COCTOUT U3 OAHKHOT U MOHET, HAXOSAIIUXCSl B 00pallleHUH.

besnanuunvie cpedcmesa - COCTOAT U3 BCEX BUJIOB XO3SMCTBYIOMIUX CYOBEKTOB,
HE3aBUCUMO OT (OpMbI COOCTBEHHOCTHM B KPEIUTHBIX OpPraHMU3alUsIX, a TaK¥kKe
IJIACTUKOBBIX KapT U CUYE€TOB B (hOPME YECKOB.

MeHee IHMKBUJHBIC JEHBIM, HaXOJMSIIMECs B OOpalleHMH Ha3bIBAIOTCS
keazuoenveamu. K TakuM JeHbraM OTHOCSTCS II€HHbIE Oymaru, KOTOpbIe MEHee
JIMKBUIAHBI U HE MOTYT HCMOJIb30BaThCS B KAYECTBE IJIATEKHOTO MHCTPYMEHTA.

Cy1ecTByeT JiBa MoJx0/1a K KOJMYECTBEHHOMY U3MEPEHUIO JECHEKHOM MaCChl:

® TPAH3AKIMOHHBIN MOJXO0J - TO UCIOJb30BAaHUE JCHET B Ka4ECTBE CPE/ICTBA
oriatel U oOpamieHus. TakuM o00pa3oM, MOAXOJ K TPaH3aKIUU YYUTHIBAET
AKTUBHYIO YaCTh JICHE)KHOW MaccChlI,

® JIMKBHUJIHBIN MOAXOJ - ICHbIM MPU3HAIOTCA KaK CaMblid BBICOKWI JTMKBHIHBIN
aKTHB.

Jlukeuonocms - 3TO CIIOCOOHOCTh AKTUBOB MpPEBpalIaThCS OBICTPO B JICHBIU.
CornacHo JHMKBUJAHOMY MOJXOJY, B COCTaB JICHE)KHOM MacChl BKJIIOYAIOTCS HE
TOJILKO aKTHMBHEIC, HO ¥ TACCUBHBIC JICHBI'H.

B Teopum cripoca Ha JIEHBI'M BaXXHYIO POJIb WIPaET TEOPHUS MPEATOUYTCHUS
mukBugHoctn  JIx. Keiinca. CoriacHoO 3TOHM  TEOpHM, COPOC HA JIEHBbIU
onpeaesaeTcss TpeMsl MOTUBAMM:

¢ TPAHCAKIIMOHBIH MOTHUB - YTOOBI TTOKYIATh ChIPhE U MAaTEPUAIIbI; IS OIJIATHI
TpyJa KOMIIAHUSIM HY>XHBI JeHbrv. Hacenenue HykaaeTcs B IeHbIax JJIsl TOKYIIKU
ONpPENICIICHHBIX BUJIOB TOBApOB W yCIyr. BOT mouemy OHU yJEpKUBAIOT 4acThb
cBoel puObLIH B PopMe JeHET;

4 MOTHB TIPEJOCTOPOKHOCTH - HACEJIEHNUE U KOMIIAHUHU TaKKE€ IKOHOMST JICHbI U
JUISL 3aIUTHI OT OYyIIMX HEMPEIBUACHHBIX COOBITHIA;

¢ CHEKYJSATUBHBIA MOTHB - HacCEJICHUE U KOMIAHUU XPaHAT HAJIMYHbBIC JICHbIU
JU1sl TPUOOPETEeHHS aKTUBOB ISl JAIBHEHIIIETO MOTyYeHHs TPUOBLIH.
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Cymma [neHer B OOpallleHHMM pPEryJUpyeTcs MOHETApHOW MOJUTHKOM
[lenTpansHoro OaHka, B KOTOPOW IMOKa3aTeIH JIEHEKHOW MAacChl B SKOHOMHKE
CTAaHOBATCS BaXXHBIM (PaKTOPOM. JleHedicHoe npediodiceHue - STO HAIUYHAS U
Oe3HasinyHas JeHexHas (opMa, KOTOpas CBsA3aHA C IJIATEKHBIM WHCTPYMEHTOM H
TPaH3aKIMOHHBIMU OCOOCHHOCTSIMH JICHET.

B OGombmuHcTBe ciydaeB lleHTpasbHBIH OaHK CTPEMHUTCS YIYYIIATH CBOIO
CTaOUIIBLHOCTh, OKa3bIBasl BIMSIHUE HA KOJMYECTBO HAJIMYHBIX JIEHET B 3KOHOMHUKE.
OpHako 3TO HpUBENET K Ae(PULINUTY HAIUYHOCTH B HKOHOMHUKE. BakHO NMpUHATH
CIIEIYIOIIME MEpbl, YTOOBl YMEHBIIUTh KOJUYECTBO JIE€HEr, IMOTPAYCHHBIX Ha
oOpaillieHue:

- Pa3BUTHE MOTPEOUTEIBCKOTO KpeauTa, 4eM OOJbllle MPOJAETCS TOBApOB B
KPEINUT, TEM MEHBIIE JIEHET BaM HY>KHO JJIs1 OOpalleHus;

- pa3BUTHE OE€3HAIIMYHBIX IJIATEXKEH;

- MIOBBIIIEHUE CKOPOCTH JICHEKHOTO 00palieHus u T. 1.

4.3. /leHeKHBIE arperarol

OnHuUM M3 OCHOBHBIX METOJOB pacuera JEHEXKHOW MaccChl SIBISIETCS CTENEHb
JUKBUAHOCTU. JleHbI'n B 0OpalieHuu TPyNIUpPYIOTCS B JI€HEXHbIE arperartsl. [
U3MEPEHUSL JICHEKHOM MAacChl HUCIOIB3YIOTCS JEHEXHbIe arperarsl: M1, M2,
M3,...Mn umu L (B mopsiake yObIBaHUs CTENEHU JUKBHAHOCTH). KonnuecTBo
arperaTtoB U UX COCTaB Pa3JIMYAOTCA B Pa3HbIX CTPaHAX.

B ¢uHaHCOBOI cTaTHCTHKE MPOMBIIIJIEHHO PAa3BUTHIX CTPaH JJISl ONPEICICHHUS
JICHE)KHOM MacChl TMPUMEHSIETCS CIEIyIoNMid HaO0Op OCHOBHBIX JIEHEXKHBIX
arperaros:

M1 — BxjIHOYaeT HaJIWYHBIC ACHBIUM B oOpamieHuu (OaHKHOTBI, MOHETHI) U
CpelICTBa HAa TEKYIIUX OAHKOBCKHUX CYETax;

M2 — cocrout u3 arperara M1 mimtoc cpouHble U cOeperaTeabHble BKJIAJbI B
KOMMEPUYECKUX OaHKaX (710 YeThIpEX JIET);

M-3 — comepxkur arperat M2 1moc cOeperaTenbHBIC BKJIAIbl B
CIIeHMATU3UPOBAHHBIX KPEUTHBIX YUPEKICHUSAX;

M4 — cocrout u3 arperata M3 IUIIOC JENO3UTHBIE CEPTUPHUKATHI KPYIHBIX
KOMMEPYECKUX OAHKOB.

B CIIA nns onipeneneHust AEHEAKHON MacChl UCIOIb3YETCS YEThIPE JEHEKHBIX
arperara, B Slnonuu u ['epmanun — Tpu, B AHrauu u OpaHuuu — 1Ba.

AHaIIU3 CTPYKTYpbl U JTHUHAMUKH JCHEXKHON MacChl UMEET BaKHOE 3HAUYEHUE
npu  BbIPAaOOTKE IIEHTPANbHBIMU OaHKaMH OPHUEHTUPOB KPEIUTHO-IACHEKHON
MOJIUTUKH.

Jlns pacdeta COBOKYMHOM JI€HEXHOM Macchl B oOpamieHud B Poccuiickoit
®denepany NPeAyCMOTPEHBI CIAEAYIONINE JEHEKHBIEC arperaThl:

g arperaT M0 — HaJTMYHBIE ICHBIH;

B arperat M1 — paBen arperaty MO 1uitoc pacueTHbIE TEKYIIME U MPOYKE cueTa
(pacueTHble cueTa, CHEUAlbHBIE CYETa, CUETa KAMUTAIbHBIX BJIOXEHUH,
AKKpEIUTHUBBI M YEKOBBIE CUETA, CUETA MECTHBIX OIOKETOB, CUeTa OIOJKETHBIX,
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npo(CcoIO3HBIX, OOIIECTBEHHBIX W JIPYIHMX OpraHm3aiuii, cpeactBa [ occrpaxa,
(GOHI MOITOCPOYHOTO KPEAUTOBAHMS); IUIIOC BKIAIbl B KOMMEPUECKHUX OaHKax;
TUTIOC JICTIO3UTHI 710 BocTpeOoBanusi B CoepOaHke;

o arperat M2 — paBeH arperaty M1 muttoc cpounsie Bkiiaasl B COepOaHke;

o arperat M3 — paBeH arperary M2 IUIIOC JEMO3UTHBIE CEPTU(DUKATHI U
o0JUranyy rocyJapCTBEHHBIX 3aiIMOB.

B CIIA pnenbru, ydacTByIOIIME B pacueTaXx B HAJIMYHOW W Oe3HATMYHOU
dbopmax, B 3aBUCMUMOCTH OT YPOBHS JIMKBUJHOCTH OTNPEIEISIIOTCA CIEAYIOIMUMHU
JNEHE)KHBIMU arperaTaMu:

M1

M2

M3

HaJIWYHBbIE JE€HbI'M (OAHKHOTBI M MOHETHI), JEHO3UTHl JO
BOCTPEOOBAHUS, ACHEKHBIE YEKH, IPYTUE UEKOBBIE JI€TIO3UTHI;

He sBisomuecs M1 + gyek cOeperaTenbHbIX JEMO3UTOB, CPOYHBIE
dbouast (10 100 ThIC. MOTapoB CIIA);

Bricoko cpounsie coepexxenus Oompime M2 + 100 mommapos,
coeperarenbHbIe CepTU(HUKATHI U T.1.;

M3 + Ka3HAYCHUCKUE oOJurarum, rOCyJIapCTBEHHBIE
KpPaTKOCPOYHBIE 0053aTeIhCTBA, KOMMEpPUYECKHE IIEHHBbIE Oymaru u

IpYyTHE.

B cocraBe neHexHON Macchl HU3Kasi UM BBICOKAS! 10JIs1 HAJIMYHBIX JICHET NUMEET
Oonpiioe 3HadeHue. J[0Js HAJIWMYHBIX JICHET B COCTaBE JCHEKHOW MacChl CTpaH
CHI' 3HauutenbHO Bbilie. Kak mpaBuio, HOJs JTEHEKHBIX CPEACTB B JACHEKHOMN
Macce pa3BUTHIX CTpaH cocTaBisieT oT 5 1o 10 %.

Ha wu3MeHeHHs NEHEKHOM MacChl BIUSIOT HE TOJBKO H3MEHEHHE Oo0bema
JICHET, HaxoJAIIuXcsi B 00OpOTE, HO M CKOPOCTb JEHEKHOTO0 OOpalleHus.
Ckopocmb OeHedxcHo2o obpawjeHusi - 3TO TEMIH JEHEr, CBA3aHHBIX C OIUIATOM
TOBApOB M YCIIYT.

JleHexxHble arperatbl B Y30€KUCTaHE COCTOSIT U3 CIAETYIOITUX KOMIIOHEHTOB."

MO =

0

HaJUYHBIC ICHBIM (MHOCTPAaHHAS BaJlI0OTa, HOMUHUPOBAHHBIC
B HAIMOHAJIBHOW  BaJgiOTe, C OQUIHAIBHBIM  KypCcOM
[lenTpanbpHOro OaHKa);

MO + ocraTok JeHer Ha cyeTe + MECTHBIE OO KETHBIC
CpeACTBa - CpeACTBa OO KETa, OOIIECTB U IPYTUX OpraHU3allni;

M1 + cpouHble BKJIabl B KOMMEPUECKUX OaHKAX;

M2 + ceprtudukarel + IeJeBBIC 3aeMHBIC OOJMTAUU +
roCyJapCTBEHHBIC 3aeMHble oOymranuu + 00s3aTeIhCTBA
Ka3HA4YeHCTBA.

%0 I/IHOCTpaHHBIe BAJIIOTEI, BBIPAXKXCHHLBIC B Hal_[I/IOHa.]'H)HOI\/'I BaJIIOTC, BKJIOYAKOTCA B
COBOKYITHOCTB C O(l)I/II_II/IaJ'ILHLIM KypcoM L[CHTpaHBHOFO OaHka.
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CoctaB J€HEKHOM MacChl B 3aBHCHUMOCTH O €€ IOBIDKECHHS MOXET OBITh
paszeneH Ha JBe TPYIIbI, TO €CTh aKTUBHAS YacTh JICHEKHOM MAcCChl SBISETCS
YacThIO JICHET, CBS3aHHBIX C BEJACHUEM pPa3NUYHBIX (OPM XO3SHCTBEHHOUN
NeSTETLHOCTH, a BTOPasi — MACCUBHAS YacCTh - 3TO JCHBI'M COCPEKCHUS U OCTATKU
Ha cyeTax.

CoryacHO 3aKOHY JIEHEKHOTO OOpaIleHHuss CKOPOCTh JEHEXKHOTO OOpaIieHus
YBEJIMYMBACTCS TPONOPIHOHAIBHO YBEIMYCHHUIO JICHE)KHON Macchl. Ilokasarenn
ko3 HIMeHTa MOHETH3aIlMUd  HUCIOJIB3YeTCS  JJIA  ONpPEICICHUS  YPOBHS
00€eCIIeYeHHOCTH JICHET B SKOHOMHUKE. DTOT IMOKa3aTeNb ONPEACIIICTCS Ha OCHOBE
OTHOIICHUS MEXKJIYy YPOBHEM CpEAHCH JIEHEKHOW MacChl W HOMHMHAJIBHOMN
CTOMMOCTBIO BaJIOBOT'O OOIIECTBEHHOTO MPIYKTa 32 ONPEICICHHBIN PO,

Bomnpocsl

1. Yto BBl MOHUMAETE B OTHOIICHUH JICHEKHOTO 0OpaIlieHus ?

2. B 4em cyTh IEHEKHBIX arperaTton?

3. I3 kakux KOMIIOHEHTOB COCTOHT JICHE)KHAss Macca?

4. CKOJIBKO TIOJIXOJ0B UMEETCS JJISI U3MEPEHHUS JCHEKHON MacChl?

5. OnuumTe CyTh U CMBICH TEOPUH crpoca Ha aenbru k. KeitHa?

6. Kakue pneHexHble arperarbl MCIOJB3YIOTCS MPH ONPEACICHUU JCHEXHOU
Macchl B IPOMBIIIUIEHHO Pa3BUTHIX CTpaHaX?

7. 13 xakux mokazaTesel COCTOST ICHEXKHbIE arperarsl B Y30ekucrane?

Tecmut
1. Cko0JIbKO JIEHEKHBIX MMOTOKOB MMEET JIeHEeKHOe IBHKEHHE B CTPYKTYype

oOpaleHus1 HAJIMYHBIX JleHer?
A. 2.

2. Ha xkakoii 0aHk B03J10:KeHA 00513aHHOCTH 32 IMHCCHIO JIeHer B 00opoTe?
A. Kommepueckuii 6aHK.

b. MunucrepcTBo (hMHAHCOB.

B. Haponnsriii 6aHk.

I'. llenTpanbHbIil OAaHK.

el
=

aJIMYHbIE 1eHbIN:

A. IlnatexHoe cpencTBO HU3KOM JTMKBUIHOCTH.
b. Bricokuii k03QUIIMEHT TUKBUIHOCTH.

B. SBnsaroTcst BLICOKOJOXOIHBIMU aKTUBAMU.

I'. HezarpatHbie U BBICOKO Oe30mMacHbIe CPEeICTBa.
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4. OcHOBHOe 00M13aTeJILCTBO BBINOJHEHNSI TPeOOBAHUA K I€HEKHBIM
cpeAcTBaM:

A. Bo3snaraercst Ha IPaBUTEIILCTBO.

b. Boznaraercs Ha LlenTpanbHblii OaHK.

B. Bo3snaraercs Ha KoMMepuyeckre OaHKH.

I'. OtBeuaet 3a 570 MUHHUCTEPCTBO (PUHAHCOB.

5. KakoBa 0CHOBHAasI 3a/1a4a JICHEKHOT0 o0OpaieHunsi?

A. OGecrieueHue CBSI3U MEXTy OaHKaMHU U HACJICHUEM.

b. Onpenenenue KoauyecTBa HAJWYHBIX JEHET MOJJICKAIIUX JJIS OOpaIieHus
WJIM B3UMaHUsI U3 00paIieus.

B. YBenuuenue cymMMbl O€3HAIMYHBIX JICHEKHBIX CPEJICTB B OOpAIlCHUH.

I'. B3umaHue HEMPUTOIHBIX JE€HET U3 OOpaIeHUs .

6. Jlenexxnas macca 310:

A. CyMMa Hanu4HbBIX JICHET B 0OpalIeHUU.

b. Cymma Oe3HaIMuHBIX MJ1aTEXel B 0OpallleHHH .

B. CymMMa HaJlMYHBIX U O€3HAJTUYHBIX JICHET, HAaXOASUINXCS B 000pOTe.
I'. CymMa METAJITMYECKUX JIEHET B 00palieHUN.

7. Kakue 1eHe:KHbIe arperatbl HCHOJb3YHOTCH B Y30eKucTane?
A. MO, M1, M2, M3, M4.
b. MO, M1, M2, M3.
B. M1, M2, M3, L.
I'. MO, M1, M2.
8. Uto o3Hayaer «aeHexHbIN GeTummuzm»?
A. Iloknonenue.

. B3umanue nener uz o0opora.
. XpaHEHHE JCHET.

b
B
I'. Hakonsienue neuer.
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I'JIABA 5
JAEHEXKHAS CUCTEMA: COAEP)KAHUE, TUIIBI U DJIEMEHTDBI

5.1. CymHOCTh ¥ BHABI I€HEKHOH CHCTEMBI

B xonne XVI u nauane Xl BexkoB pa3BuTHE TOBapHO-JEHEKHBIX OTHOIIICHHM,
MOSIBJICHHE MEXKIYHAPOIHBIX U MECTHBIX BaJIOTHBIX PHIHKOB, a TAK)KE YKPEILJICHUE
rOCYyJJapCTBEHHOCTH  BBIHYJIWJIHA  TOCYAAapCTBO  PEryJHpPOBATh  JIEHEKHOE
oOpailieHue.

Hctopus cTpaHbl, MOJUTAYECKOE IMOJ0KEHUE, HAIMOHAIBHBIE TPAIULINN U €€
SKOHOMMYECKUN MOTEHIMA UTPAIOT PEIIAONIYI0 POJIb B OMPEACIICHUH MOPSIKa
JIEHEKHOTO 00paIleHHs! TOCYIapCTBOM.

lenesicnasn cucmema - 310 opma JIEHEKHOTO OOpallleHUs] B CTpaHe, OCHOBOM
KOTOPOM SIBISIETCS HAIMOHAJIbHAsT BajlloTa U PETrYyJUPYETCs HallMOHAJIBHOU
BAJIIOTOM.

Bwmecrte ¢ nosiBneHueM, pa3BUTUEM W COBEPIIECHCTBOBaHUEM OOIIECTBA TaKKe
Pa3BUBAINCH M YIyUIlIAJIMUCh TOBAPHO-JECHEKHbBIC OTHOIICHUS. JIeHexXHasi cucrema
B TMPOLIECCE COLUUAIBHO-’KOHOMHYECKOTO PAa3BUTHS TAKXKE COCTOSJIA M3 JIBYX
BUJI0B. B wacTHoCTH:

- CHCTEMa METAJUIMYECKUX MOHET. B JgaHHOM ciydae, Korma ToBap
(IparolieHHBIA METaJUT) BBICTYIIAET KaK CPEJICTBO OOpallleHHs, METALTUYECKUE
JICHBI'M CITY>KaT CPEJCTBOM IUIATEXKA, B HUX MPOSIBIISIOTCS BCe (DYHKIIUU JICHET;

- cucTeMa OyMa)kKHO-KPEJUTHBIX JICHET, 30JI0ThIe U cepeOpsiHbIe MOHETHI OBLITH
BBITECHEHBI U3 oOpaleHusi 0yMa>kHO-KpPEIUHBIMU JICHbIaMU.

Cucmema memaniuyeckux OeHez BHE 3aBUCHUMOCTH OT TOrO B Kakou Obl
dbopme He OBLT  MeTaUl, NPUHUMAETCS Kak CpelacTBO Iatexka. Cucrema
METATMYECKUX JIEHET NEJIUTCS Ha JIBE TPYIIbI, MEpBas - OUMemaiiuzm, a Jpyras
TPYIIUPYETCS KaK MOHOMEMAJLIUIM.

bumemannuszm - B 3TON JEHEKHOW CHUCTEME T'OCYJApPCTBO JAET Pa3pelICHHUE B
HEOrpaHUYEHHOM 00bEME TeyaTaTh JBa MeTajlia (30JI0TO U cepedpo).

B cBoto ouepenp, cucrema bumerammsma GyHKIIMOHUPOBAJIa B TpeX GpopMax:

80-nepsvlx, NapajielibHas BAJIOTHAs cUcTeMa. B3anMOCBA3b MEXKIYy STUMH
METAJUIMYECKUMU MOHETAMU YCTAHABJIUBETCS UCXO/IS U3 UX PHIHOYHON CTOMMOCTH
B CTUXUHHOU popMme;

60-6moOpblx,  IBOWHAs  BaIOTHas CHCTEMAa W  OTHOWIEHUS  MEXIY
METANIMYECKUMU JEHbraMH OMPEAEISAIOTCS TOCYJapCTBOM, U HA 3TOM OCHOBaHUU
YEKAHUJIMCh 30JI0ThIE U CEpeOPSHbIC MOHETHI;

6-mpemuux, «Xpomas» BaJllOTHasi CUCTEMa - 30JIOThIE U CEepPeOpPSIHbIE MOHETHI
UCIIOJIb30BAIMCH B KAUE€CTBE 3aKOHHBIX CPEJCTB IUIaTeXa, HO cepeOpsIHbIE MOHETHI
YEKaHWINCh B 3aKpbITOM (oMe, a 30JI0Thie MOHEThI — CBOOOAHO. I[IpuumHOMA
«XPOMOTBID» BAIFOTHON CUCTEMBI SBJISIETCS TO, YTO CepeOpsHbIE MOHETHI B KAUECTBE
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MTOJTHOIIEHHON BAIOTHI HE SIBJSIOTCS BCEOOIIMM SKBUBAJIEHTOM B TEUEHUE ITOTO
nepuo/a.

IIpu omnpeneneHUH CTOMMOCTH JBYX METAUIMYECKUX MOHET B MOMEHT
BBITIOJITHCHHUSI MMHU CBOMX (YHKIIMA B OOpalleHWH BO3HUKAIOT MPOOIEMBI U
npotuBopeuns. B 1o ke Bpems hopma OumeTaii3mMa ACHE)KHOW CHCTEMbI ObLTa
HECTAOWJIBHOM W MPOTUBOPEYMBOM Mexay coOod. OHa TakKe aJeKBAaTHO HE
oTBeyvasia TpeOOBAHUSAM PA3BUTHIX TOBAPHO-IACHEKHBIX OTHOIICHHM.

B XVI-XVII Bekax OumeTraumm3M ObUT MEPHOIOM MOHOIOJM3MA JICHE)KHOU
cuctemMbl. B 1866 romy eBpomeidckue ~ CTpaHbl ~ UYTOOBI  COXPaHUTH
OMMETAINTMYECKYI0O MOHETapHYI0 CHUCTEMY, O(QUIMAIBHO YCTAaHOBUJIU pPAaBHOE
COOTHOIIIEHHE CTOMMOCTH cepeldpa U 30510Ta. B COOTBETCTBUU C ATUM B 3TO BpeMs
COOTHOIIICHHE MEXIy cepeOpoM U 30J0TOM ObUIO ycTaHOBJIeHO kak 15,5:1. B
cepenune XX Beka 3Ta pa3Huiia Obliia onpeaeneHa B nopsiake 22: 1. B pe3ynsraTe
30JI0ThI€ U CepeOpsiHbIE MOHETHI BBIILIN U3 OOpalleHus, U OHU CTAJIA BBINOJIHATH
¢yHKUHMIO OOTraTcTBa.

Pa3BuTHe TOBapHO-ACHEKHBIX OTHOIICHUM B OOIIECTBE MOKA3aJI0, YTO OOIIMM
SKBUBAJICHTOM BBINOJHEHUSI €AUMHON COLMAIIbHO-PKOHOMHYECKHUX 3a/1ad JOJKEH
OBITh TOJILKO OJMH MeTaul. B pesynpTare chopmupoBanach ACHEKHas CHCTEMa
MOHOMETAJITU3MA.

B neHexHol cucreme MoHomemanauzma - OOUH U3 APArOLEHHBIX METAJUIOB
(30;10TO WM cepedpo, B OCHOBHOM 30JI0TO) BBIMOJHSIET OOIIEIKBUBAICHTHYIO
¢yakuuo. B TO ke BpemMs B MOHOMETAIMYECKUU TEPHOJl APYTHE JIEHEKHBIC
3HaKW (Ka3Hauelckue OwieTbl, OAaHKHOTHI M MEJIKUE MOHETHI) TaKXe CTalld
MOCTYIaTh B 0OpallieHue.

B ocymiecTBieHMN MEXAYHAPOAHBIX BaJIOTHBIX U KPEIUTHBIX OTHOIICHUH B
XIX Beke u B Hauasie XX BEKa 30JI0TO ChIIPANIO BaXKHYIO poJib. Pa3BuThiil nepuon
30j10TOTO cTaHmapTa npuxoautcs Ha 1880 - 1914 roxepr.

MoHoMeTalIu3M, B CBOIO OYEpEb, BKIIOYAN 30/10Mmble MOHEmbl, 30]10Mble
CAUMKU U 30]10M O Oe6U3.

Cmanoapm 3010mbiX MOHem BBIPaXXaeTcsl B IIEHE TOBAapa Ha 30J0TO, CBOOOIHO
YEKAHUTCS M Ha PBIHKAX CTPaHbl CIY>KUT CPEACTBOM 30JI0TOrO IUIATEXka. 30JI0TO
BbINOJIHAET Bce (QyHkuMu JneHer. CorjacHO CTaHAapTy 30J0TOM MOHETHI,
JICHE)KHAsI CUCTEMa pETyJIHpPYETCS COPOCOM U MPEIJIOKEHUEM, a W3JIHIIKA
30JI0TBIX MOHET OTHPABISIIOTCS  «aBTOMaTtuueckw» B (oHa. B cioyuae
HEOOXOIUMOCTH JIOTIOJHUTEIBHBIX IJIATEKHBIX CPEACTB B OOpallleHUHu OHU
BBOJSITCS CHOBa B 000poT. B ycClioBHsIX 305I0TOrO CTaHAapTa OpTraHU3aIus
JICHEKHOU CUCTEMBI B CTpaHe MpoBoauTcs 3P dekTuBHO U iaBHO. OHaKo 00beM
CIpoca HaceJIeHWs Ha TOBaphl C OOJBIION MaTepHabHOW CTOMMOCTBIO OyneT
pacTd 3HAYUTENIBHO OBICTpee, YeM O0BEM 30JIOTBIX PECYpCOB B SKOHOMHKE, a
Tak)k€ B YCJIOBUSX CTaHJapTa 30J0ThiIXx MoHeT. Y [IleHTpanbHOro OaHKa
NOSIBJISIETCS. HEOOXOJIMMOCTh B HAKOIUIEHUHM OIPEAEIEHHOTO0 00beMa 30J0TOT0
pesepaa.

OCHOBHBIMH OCOOEHHOCTSIMH 30JI0TOT'0 CTaHAapTa ObLIH:

@ yeKaHKa 30JI0ThIX MOHET B TBEPJAOYCTHOBIICHHOM CTOUMOCTH;
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@ pa3MEH MEJIKUX JICHET, BBIPAKAIOIINUX CBOIO CTOMMOCTb B 30JI0TE;

@ cBOOOIHBIN OOMEH 30J10Ta MEXKIY CTPAaHAMU;

[@ BBINOJHEHUE 30JI0TOM BCEX (PYHKUHUN JEHET.

IlepBasg mMupoBas BOWHA NpHBENIA K OTPOMHBIM (DPMHAHCOBBIM pacxojam, U
MPABUTEIBCTBO BBIMYCTHIIO OyMa)XKHbI€ JIEHBI'M JJISi TOKPBITUS OIOJIKETHOTO
nepunmrta. Bo Bcex crpanax, ydactByroumx B IlepBoii mMupoBoil BoiiHe (3a
uckimouenueMm CIIIA), Obul 3aKOHHO 3ampernieH OOMeH 305I0Ta Ha OymakHbIe
JIEHBI'M WU BbIBO3 30Ji0Ta U3 cTtpanbl. [locie IlepBoii MHUpOBOW BOMHBI HU OJHA
CTpaHa HE MOTJIa MO3BOJUTH ceOe BEPHYThCA K 30JI0TOMY cTaHmapty. B 1920-x
roJiax 30710motl ciumox ObLI BBEJICH B PsJIe CTPaH.

l'ocynpapctBoM B ciiydae 3010mo2o caumka OaHKHOTBI KOHBEPTHPYIOTCS B
30JI0ThIE MOHETHI, a CBOOOJHOE IEpeMEIICHUE 30J0ThIX MOHET B KauyecTBe
IJIATEKHOTO CPEACTBA U MX CBOOO/IHAS YaKAHKA HE JOIYyCKAETCS.

CranpapThl 30JI0TBIX CJHUTKOB OOBIYHO JOMHUHHpPOBaIM B (COEIMHEHHBIX
Irarax, Axrnuu, ®panuuu wu SAnoHuu, KOTOpble ObUIM OOraThl 30JIOTHIMH
3anmacamu. B pe3ynbrare yero ObLJIO OTMEHEHa CBOOOJIHAs YEKaHKa 30JI0ThIX
MOHET, a OOMEH JEHEer Ha 30JI0TO ObLJI OrpaHWYeH CTOMMOCTBIO BKJIAJIOB.
Hanpumep, B BennkoOputanuu oUMH CIUTOK 30JI0Ta cocTaBisil 12,4 kr. UToObI
MOJIYYUTh 3TOT 3anac Heoxoaum Obu1 1700 ¢ynTroB. Bo ®@paHumu oguH CIUTOK
Becun 12,7 Kr u orieHuBasucs B 215 Toicau (ppaHKOB.

B crpanax, rae He Obulo OOJBIIOrO KOJMUYECTBA 3amacoB 30j0Ta (ABcTpaius,
I'epmanust, Jlanus, Hopserus u T.4.), ObUI CTaHIAPT 3010mo2o dedu3a. B crpaHax,
rae Obl1 BBEIAEH 30J0TOM CTaHIapT, Oblla BBEJEHA KOHBEPTHUPYEMOCTH
HaI[MOHAJIBbHBIX BAIIOT B BAJIIOTY, KOTOpasi CBOOOIHO KOHBEPTUPYETCA B 30J10TO. B
pe3ynbTaTe MOSBUIACH BAIFOTHAS 3aBUCUMOCTb OJJTHOM CTPaHbl OT APYTOM.

B pesynbrare rmodanbHOro s3koHoMuueckoro cnaga B 1929-1933 romax Bce
(GopMBI 30JI0TOr0 MOHOMETAUIM3Ma MNPEKPATUIN (PYHKUIMOHUPOBATH, & 30JI0TOU
naputet pojuiapa CIIA coxpanuiica. C 1930-x rogoB OymaxkHasi U KpeAUTHas
JeHEeXHas cucteMa (yHKIMOHUPOBAJIa Ha MEXKIYHAPOJAHBIX U MECTHBIX CUETaX.

Oc00EHHOCTAMHU TOM CUCTEMBI OBLIN:

- 30JI0TOM 3aKOH OBLT OCTAHOBJIEH, 30JI0TOE€ U CEPEOPSHOE MOKPHITUE OAHKHOT
OBLJIO MPEKPALIEHO, U 30J0TO ObLIO CIACEHO;

- JICHEeXKHble U O€3HAJMYHbIE CPE/ICTBA, BBIAAHHBIE HAa OCHOBE KPEIUTHBIX
orieparuii 0aHKOB,;

- Oe3HaJIMYHbIC TJIATEKU HAYald YYUTHIBATh OCHOBHYIO JIOJIO JEHEKHOTO
obopora;

- TOCYJIapCTBOM YCWJIEHO pEryJIMpOBaHUE JEHEKHOTO OOpalleHus u
pa3paboTaHbl MEXaHU3MBI €T0 PEryJIUPOBAaHUS B SKOHOMUKE.

Cucmema oOymaxcno - Kpeoummuvlx OeHez. JIOKYMEHT - B KOHTEKCTE
HBOJIIOLIMOHHOTO Pa3BUTHUSL KPEAUTHBIX CHUCTEM, YIIIYOJIEHUSI MEXIyHapOIHOTO
pazzieneHust TpyJla ¥ 5JKOHOMHYECKOTO POCTa rapaHTUPYET, YTO JIEHEKHBII 000pOT
SKOHOMUYECKH M (QuHaHCOBO Oojee >pdextuBeH. Ecnu HauaapHble OymMa)kHbIC
JIEHbI'M Hayalld PacHpOCTPAHATHCS MPUMEPHO B KoHIle X Beka B Hayaie XI| Beka,
TO K KOHIYy 1930-Xx romoB KpeIWTHBIE BBIILJIATHI CTAIM NPUHUMATh AKTUBHOE
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y4acTHe B YpEeryJupOBaHUU M JCHEKHOM OOpalieHuu. ITO, B CBOIO OYepeb,
OKa3bIBACT MOJOXUTEIBHOE BIMSAHUE HA OCYLIECTBICHUE JEHEKHO-KPEIUTHOU
MTOJIUTUKYU ¥ OPTAHHU3AIUIO ICHE)KHOTO OOpAIICHHs B 9dKOHOMHUKE.

B HBIHENIHUX PKOHOMUYECKUX YCIOBUSX OCHOBHBIMHU BUJIAMH JICHET SIBJISIOTCS
KpEIUTHbIC KapThl (OAHKHOTHI), MOHETHI, JCHEKHBIEC YEKHU, FJIEKTPOHHBIE KapThl U
JI€HbI'Y, OTPAKEHHBbIC HA OAHKOBCKOM CYETE.

5.2. D1eMeHTHBI JeHEeKHOM CHCTEMBI

JleHexHast cucTeMa COOEP>KUT CIEAYIOIIHNE TyHKTHI:

® IPUHIUIIBI POPMUPOBAHUS JICHEKHON CUCTEMBI;

® BAJIIOTA;

® MacIuTaOHas IIKaja;

® BU/IbI JICHET;

® TIOPSAJIOK BBIJJA4YM BAJIFOTHI M 3HAKOB MX 0a3 COAEpIKaHUS;

® METO/Ibl PETYJIMPOBAHUS JEHEKHOTO OOpAILlCHHUS;

O CTPYKTYypa ACHEKHOI0 000pOTa B CTPAHE U €€ OpraHu3allus.

Ilpunyunsr Oenerxcnoit cucmemsvt - OBUIM PACCUUTAHBl KaK OCHOBHbBIE
AJIEMEHTHl OpraHu3alid MNPUOBUIBHOM cucTeMbl. OpraHuzainus JIeHEKHOU
CUCTEMBI TMPEAYyCMATPUBAET MOPSAAOK M MpaBUJla TOCYJAPCTBEHHON OpraHu3aluu
JNEHEXKHOU cucTemsbl. ClenyeT OTMETUTh, YTO B CTPAHAX C PHIHOYHON 3KOHOMUKON
CYILIECTBYIOT B OOpalleHUH B KaXKJOM CTpaHe KOHKPETHBIC MPUHIMUIBI dYMUCCUU
MOHET U CTPYKTypa OAaHKOBCKOM CHCTEMbI B JCHEKHOU M (DUCKAIBHOU TOJIUTHUKE.
OCHOBHBIE PUHIIUIBI IPUBEAEHBI HIXKE.

Ipunyun yeHmpanuz06aHHOZO0 YNPABIEHUS OEHENCHbIMU CPeocmeamu. ITOT
MPUHLIUN  YIIPABJICHUS] JICHE)KHBIMH CPEJICTBAMU TPUCYI aJIMUHUCTPATUBHO-
pacnpenenuTeIbHOM MOJENU CTpaHbl, B KOTOPOH BCE JEHEKHbBIE OTHOLIEHUS
PEryJIUpPYIOTCSI COOTBETCTBYIOLIMMHU PYKOBOJAIIMMU MPUHIMIAMU M IJIAaHAMH.
Bce 6aHku, nedcTBYIOIME B CTPaHE U UX a(pPUIMPOBAHHBIX JIUL, HAXOASTCS MOJ
rocyJapCTBEHHbIM  KOHTpOJeM W  Haa3opoMm.  JleHe:xxkHoe  oOpaleHue
OCYUIECTBJISIETCS IO COOTBETCTBYIOLIEMY IJIAHY U TUPEKTHBAM.

Ilpunyun pezynuposanusi 0eHeMdCHOU CUcmembvl N0 CAPOCY U NPEOIONCEHUIO.
OTOT TPUHIMUIT JICHEKHOW cHUCTeMbl (POKyCcHpyeTcss Ha TOKYMaTelIbHON
CIIOCOOHOCTH HAIMOHAJIBHOW BAJIIOTHI W HOPMAJbHOM ypOBHE HHQISAIUY.
entpanpubiii 0ank PecnyOnmku Y30eKucTaH OCYIIECTBISIET CBOIO JEHEKHO-
KPEOUTHYIO NOJIUTUKY CAMOCTOSITEIbHO M OPraHU3YET CBOK JIESITEIBHOCTH B
KPEIUTHBIX OpraHMW3alusgX B COOTBETCTBUU C SKOHOMHUYECKHMMH HOpMamH,
yCTaHOBJICHHBIMU L[eHTpanbHBIM OaHKOM.

/lenescnana eounuya. JIeHexKHas €OUHULA U €€ HA3BAHUE ONPEACISIIOTCS Ha
OCHOBAHMM COOTBETCTBYIOIIMX 3aKOHOB M MPaBWJI NPABUTENbCTBA. JleHEKHbIE
CUMBOJIbI, ONpEJEJICHHbIE HAa OCHOBAaHMM 3aKOHA M  COOTBETCTBYIOIIMX
HOPMATHUBHBIX JJOKYMEHTOB, CIIYXaT €IMHCTBEHHBIM CPEJICTBOM IUIATEKa B CTPAHE.
Bamtora B oOpaieHuM B 3KOHOMHKE CTpaHbl OyleT UMETh CBOE Ha3BaHUE.
Ha3zBanue HanmMoOHAIBHOW BAJOTHI BBIPAXKEHO BO BCEX cTpaHax. Hampumep,
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nomnap CUIA, ¢ynt crepaunroB BenukoOputanuu, roanb B Kutae u apyrue
(Tab:1.1 moka3pIBae€T HA3BaHUS BAJIIOT U CTPAH MHUPA).

Tabnuya 1
J]eHe)KHI)Ie CIMHUIbI CTPAH MHpPa
Hanu- Hanu- Han
Crpana | oHaJbHAas Crtpana OHAJIbHAS Crpau | nona-
BAJIIOTA BaJIIOTA a AbHas
BAJIIOTA
Ascrpain Dollar Kanana Dollar PymbIa Leu
us ust
Amepuka Dollar Karap Riyal CanbBa Colo
JI0p n
AnGanwist Lek Kenwst Shilling Camoa Tala
Anxup Dinar Kunp Pound CaynoB Riyal
cKasi ApaBusi
AHnropa Kwanz Kuprusus Som Cunera Fran
a hi} k
Aprentu Peso Kazakxcra Tenge Cunran Doll
Ha H yp ar
ApmMmeHus Dram Konro Frank CnoBak Koru
st na
Adranuc Afgha Kopes Won Cynan Poun
TaH ni d
OAD Dirha Kocra Colon Cupust Poun
m Puka d
Banrnan Taka Kyseiit Dinar Chepa- Leon
el Jleone e
Baxpeitn Dinar JlaTBHA Lats Tamxu Som
KHCTaH oni
bemnapyc Rubel JluBus Omani Tanzan Shilli
b ust ng
Bonrapu Lev JlutBa Litas Toro Fran
s k
BonmBus Bolivi MagpuTan Ouguiya Tpuau Doll
ano us nan u Tobaro | ar
Bocuus u Marka Makao Pataca Typrust Lira
I'epuerosuna
BorcBana Pula Makenonu Denar VYrannaa Shilli
a1 ng
Bpazumm Real Mana3zus Ringgit Yxpaun Hryv
s a nia
Bypyamu Frank Marnu Frank VYpyrsa Peso
s i
Bennko6 Sterlin Mapoko Dirham Ounmm Peso
puTa-HUSI g WHHBI
Benrpus Forint Mexkcuka Peso Nunus Rupe
e
Benecys Boliva Erunt Pound Kurait Yuan
Juia r
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BretHam Dong Mo3zambuk Metical Yan Fran
k
I'Barema Quetza Monpaosa Lev Yexus Koru
Ja na
I'onxk Dollar Mowuronus Togrog Yum Peso
Konr
I'penana Dollar Hamubust Dollar [IBeiin Fran
apus k
I'py3us Lari Hurepus Frank [IBeru Kron
a €
Janus Krone Hunepnan Guilder CesepH Rand
JIbI ast AMepuka
JloMuHH Peso Huxkaparya Cordoba Ipu Rupe
Ka Jlanka e
EBpocoro Euro Hopgerus Krone DKBaj0 Sucr
3 p e
Hopnanu Dinar Azepbak Manat Hpan Rial
s aH
3amMOust Kwach [TaparBaii Guarani DcTOHU Kroo
a n
3umbaBe Dollar [Takucran Rupee D¢uon Birr
ust
Hupones Rupia [Tonbina Zloty SImaiika Doll
us1 ar
Wpak Dinar [Tanama Balboa Hemen Rial
W3panin Shegel Poccust Ruble HoBas Doll
3enaHaus ar
Kamepyn Frank Pyanna Frank SInonun Yen
s

Macuwimaé yen - 3TO CPEICTBO OTPAKEHUS CTOUMOCTH B JICHEKHBIX €AUMHULIAX,
a Takke TexHuueckas (yHkmus neHer. Korma 30510Teie U cepeOpsSHbIE MOHETHI
JNEUCTBYIOT KaK JEHbIM, CTOMMOCTb LIEHbl ONpPEAENseTCS CTOMMOCTBIO
HallMOHAJIBHOW BaJIIOTHI, HEMOCPEICTBEHHO BBIPAKEHHOM B 30J10T€ U cepedpe. To
€CTh, OYMa)KHbIE JAEHBI'M CHA0XKAIOTCS ONMPEJEICHHBIM KOJIMYECTBOM 30JI0THIX H
cepedpsiabix MoHeT. C 1971 mo 1973 rox oduiuanbHO 3070TO ObLIO JACHEKHBIM
areHToOM, U 30JI0ThI€ MOCTaBKH OyMaXXHBIX J€HEer ObUIM OTMEHEHBI. B pesynbrare
MacmTad OLUEHKH HAIMOHAJIBHOM BaJIOThl OCHOBBIBAETCS HA CIIPOCE M MOCTaBKE
TOBAPOB M YCIyr, W OOJBUIMHCTBO CTPaH NpPH OMNpPEAENEHUH CTOMMOCTU
HAallMOHAJIBHOW BAJIFOTHl MCIOJIB3YIOT BaJIIOThI, Takue kak poiuiap CIIA, espo,
I0aHb M BEOyLIME MHUPOBBIE BAIIOTHL. B cTpaHe MIKana LEH U3MEpPSeTcs
HallMOHAIBHOW BAIIOTON W ee AneMmeHTamu. Hampumep, B Y30eKHCTaHE «CyMMBI»
Y TUHHBI.

Buowt oenez - 310 3akoHHBIE CIIOCOOBI OIIaThl. B HacTosmee BpeMs B J1r000#
CTpaHE METAUIMYECKOM JEHEXHOM CHUCTEMbI HE cyuiecTtByer. B kadecTse
OCHOBHBIX BHUJOB JIEHET MCHOJB3YIOTCS KPEIUTHbIE KapThl (OAHKHOTHI), a TaKXKe
IUIATEKU FOCYAapCTBEHHOM Ka3HbI M MOHET.

82



banknomuvr (OaHKOBCKME KapThl) SBJSIOTCS MPAaBOBBIMU HHCTPYMEHTaMHU
OILIATHl ¥ PACIPOCTPAHAIOTCS U perynupytorcsa LleHTpanbHbiM 6aHKOM CTpPaHHBI.

Kasnaueiickue eexcenss SBISIOTCS OyMaXHBIMH JIEHbraMH, BBITYIIEHHBIMU
MunuctepctBoMm ¢uHaHcOB PecnyOnmku Y30ekucTaH uis MOKpHITHS Aeduunrta
roCcyJapCTBEHHOTO OOXKETa U MOKPBITUA TONOJHUTEIBHBIX pacXo10B. B otmuune
0T OAaHKHOT 3T MOHETHI HE OBLIIM CHA0XKEHBI JPArolleHHBIM METAJIJIOM U HE MOTJIU
ObITh OOMEHEHBI Ha 30J10TO U cepedpo. KasHauelickue Bekcensi ObulM BBEJEHBI Ha
paHHMX dTanax JIEHEKHOM cucTeMbl, U MUHUCTEPCTBO (DUHAHCOB HMMEET IPABO
BBIIYCKaTh JI€HbI'M BMecTe ¢ LleHTpanbHbiM OaHKOM. B HacTosiiee Bpems Bo Bcex
cTpaHax MMUHUCTEPCTBO (PUHAHCOB HE BBIIYCKAET Ka3HAuYEHCKHE BEKCEls,
NOCKOJbKY LleHTpanpHblli OaHK HECET MOJIHYI0 OTBETCTBEHHOCTD 32 CTA0MIIBHOCTD
HaI[MOHAJIbHON BAJIOTHI M AEHEXKHOTO oOpaieHus. Ecinu g nokpeitus neduuura
OroxeTa HEOOXOAMMBI CPEICTBa, 3Ta CyMMa OyAeT 3auucieHa B LleHTpanbHBbII
OaHK B Ka4eCTBE KPEIUTA.

Monema - Meramn, OTIHTBIA B pPa3HBIX LEHHOCTIX KakK IOPUIAYECKUI
IJIATEKHBIA MHCTPYMEHT CTpaHbl. B JKOHOMMYECKOW JUTEpPAType MOHETHI
MHTEPIPETUPYIOTCA KaK «XPYCTSIIME JI€HbIW», MOTOMY YTO MCHOJB3YIOTCS B
MEHBIINX KOJUYECTBAX U JIJIsl TOPrOBIM ToBapaMu. JKelareabHO, KOHEYHO, YTOOBI
HallMOHAJbHAs BaJlOTa CTPaHbl OblJa CTAOMJIBHOM M C BBICOKOW MOKyNaTEIbHOU
CIIOCOOHOCTBIO.

Ilopsaooxk evioauu eanwmel u ee cooepycanue. Kaxnas crTpaHa
CaMOCTOATENIBHO PEAJIM3YeT MPABWIA €€ HAMOHAJIBHON BaNIOTHL. LleHTpanbpHBIM
O0aHK OCYILECTBISET MPOLENYypPY 3MHUCCUM HAIMOHAJIBHOW BalOTBl U U3BITHE
JeHer u3 obOpauieHus. Bamora B oOpamieHnn oOecreuynBaeTcsi BCEMU aKTUBAaMU
LlenTpanpHOro 0aHKa ¥ CTOMMOCTBIO MaTEPHAJIBHBIX TOBAPOB B CTPAHE.

Memoowt pezynuposanusn Oenerxncno2o oopauwienus. (OCHOBHOW LEIBIO
pEeryJaupoBaHMsl JEHEKHOro OOpalleHuss B CTpaHe ABISIETCS OOecrnedeHue
CTaOMJIBHOCTH HAllMOHAJIBHOW BAJIIOTHI, OCYyIIECTBIsIEMOil LIeHTpanbHbIM OaHKOM.
LenTpanbHblid OaHK PEryJIupyeT 0053aTEIbHYI0 PE3EPBHYIO MOJIUTHKY, MOJUTUKY
pedrHaHCUpPOBaHUA, ONEpalyd Ha OTKPBITOM pPBIHKE, MOJUTUKY JEMO3UTOB U
JNEHEKHO-KPEIUTHYIO  TOJUTUKY B  KayeCTBE OCHOBHOIO  HWHCTPYMEHTa
peryJIupoBaHus JAEHEKHOTro oOpaienus. LlenTpanbHblii OaHK perynupyer OanaHc
MAaccChl JIEHET uepe3 3TH MHCTPYMEHTHI. [ 1aBHas 1esb - 00ecnednTh CTaOuIbHOCTh
HaIlMOHAJIbHOM BaJIIOTHI.

Cmpykmypa Oenexcnozo odopoma 6 cmpane u ee opzanuzayus. J|eHeKHbINA
00OpOT BKJIIOYAET JCHEXKHbIE M Oe3HalInuyHble MIaTexu. OCHOBHAs 4YacThb
JCHE)KHBIX MEPEBOJOB B IKOHOMHUKE MPUXOAUTCA Ha OE3HAIMYHBIC IJIATEKU.
Crtpykrypa, TOpSAOK W KOHTPOJb JEHEXKHOro 000pOoTa OCYLIECTBISIOTCS
LenTpanbHbIM OAHKOM.

B xkaxmoit crtpaHe CTpyKTypa, (PYHKIMOHMpPOBAHHUE W METOAbl JICHEKHOU
CUCTEMBI PETYJIMPYIOTCS 3aKOHAMU TOCYapCTBA.

Ha cTaGuibHOCTh JE€HEKHOW CUCTEMBI U €€ CTAaOMIBHOCTh BIUSIIOT Pa3InyHbIC
dakTopsl. B yactHOCTH:
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Hezasucumocmv  Llenmpanvno2o 6auka 6 0OCYywecmenieHuu  OeHeNCHO-
KpeoumHou noaumuxu. Bo MHOTMX CiydasX, B pe3yJIbTaTe€ BMEIIATENIbCTBA
MIPaBUTEIbCTBA B OCYIIECTBICEHHE LIeHTpasbHBIM OAHKOM JIEHEKHO-KPEAUTHOM
MOJINTUKY, MOKyHaTelbHasi CIOCOOHOCTh HAIMOHAJIBHOM BaIOThl cladeeT u
YBEPEHHOCTh HACEJICHHsI B OAHKOBCKOW CHCTEME CTPaHbl CHIKAETCs. B pesynbrare
JICHEe)KHAsl CHCTeMa CTaHOBUTCS Hed((DEeKTHBHA, U EHE)KHO-KPEIUTHAS TOJIUTHKA,
ocyiectBisieMas LleHTpanbHbIM OaHKOM, HE UMeeT dp(deKTa.

Qunancosas cmaduIbHOCMb U  KOHKYPEHMOCHOCOOHOCMb — NPeOnpUusmull.
DKOHOMMYECKAs  JKU3HECIIOCOOHOCTh  CTpaHbl M KOHKYPEHTOCHOCOOHOCTb
IPOU3BOAMMBIX TOBAapOB U YCIYI HAIPSIMYIO CIyXaT CTaOMJIBHOCTH JEHEKHOM
cuctemsl. [loromy 4TO yriay6neHne prIHOYHBIX OTHOLIEHUM MPUBOIUT K PA3BUTHIO
HKOHOMUYECKOM MHTErpalliy MEX1y CTpaHaMU U TJo0anu3aiuy 3KOHOMUKU. Eciu
MaKpO- ¥ MUKPOIKOHOMUYECKAs MOJIUTUKA, OCYILIECTBIIIEMAs B 3TUX YCIOBHSX, HE
JaeT XOpOILIEro pe3yjpTaTa, TO 0O0BEM MMIIOPTA B CTPAHE BBIIIE, YEM JKCIIOPT.
OT0, B CBOIO O4YEpeNb, OTPULATEIIBHO CKa3bIBAETCSl HA CTAOMJIBHOCTH JIEHEXKHOU
CUCTEMBI.

B 3akitoueHue cienyer OTMETHTh, YTO Pa3BUTHE JICHEKHOM CHCTEMBI U €€
AJIEMEHTOB, a Takke €€ 3(P(EeKTUBHAS OpraHU3ALMS BIUSIOT HA MHOTHE (PAKTOPBI.
OnHuM U3 OCHOBHBIX (DaKTOPOB SIBJISIETCA 00OECIIEUEHHE KOHKYPEHTOCIIOCOOHOCTH
U YCTOMYMBOCTH 3KOHOMHKH CTPAaHBI.

Bonpocsi

. UTo BBI oapa3zymMeBaeTe N0 JEHEKHOU CUCTEMOM?
. KakoBBI THIIBI METAIUIMYECKUX JACHET U KAKOBO UX 3HAYCHHE?
. Kakum 00pa3zoM npumeHsnacy cuctemMa oumeTamzma?
. KakoBbI paznnuHbie acrekThl OMMeTauiM3Ma 1 MOHOMETanu3Ma?
. KakoBBI OCHOBHBIE YEPTHI CTAHAAPTA 30JI0TON MOHETHI?
. B ueM ocHOBHas mpuyMHa BHEPEHUS 30JI0TOTO CTaHaapTa’?
. KakoBbI 0CHOBHBIE OCOOEHHOCTH 30JI0TOI0 CTaHapTa?
. OnummuTe 3J1EMEHTHI IEHE)KHON CUCTEMBI.
9. OnummTe NTPUHLHUIBI JEHEKHON CUCTEMBI.
10. Onumure cyTh W INPUHUMUII LEHTPATU30BAHHOTIO YIPABJIEHUS JEHEKHOU
CHUCTEMON.
11. Onumure TpUHUUN PETYIUPOBAHUS JEHEKHOW CUCTEMBI IO CIPOCY U
PEIIOKEHHUIO.
12. YTO BBI IOHUMAETE B OTHOIICHUU BaJItOThI?
13. Yto nogpazymeBaeTcs 1Mol peHTUHIOM?
14. Kakue ecTh 1€HbIU?
15. Kakue Meroabl NEHEKHOTro oOpalleHust peryiaupyrorcs LleHTpanbHbIM
O6aHkoM?
16. Kakue ¢akTOphl BIUSIOT HA CTA0OUIBLHOCTD JEHEKHON CUCTEMBI?
17. YTo BBI NOHMMAETE B OTHOIICHUH PEATIbHBIX JCHET?
18. Yto BBI MMEETE B BULY IIPU UCITOJIb30BAHUN CMEHBI JEHET?

OO\ DN A~ W
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19. 30 c4eTYMKOB BAJIFOT.
TecTnl

1. OnpeneanTe NPaBWILHYIO JIMHHIO CHCTEMbI OMMeTaJIN3Ma?

A. JleHexHas cucTeMa IMO3BOJISIET TOCYAapCTBY B HEOTPAaHUUYEHHOM pa3Mepe
OIIaThl CBOOOIHO PACTIOPSHKATHCS OJJTHUM METAIIOM (OOBIYHO TOJIBKO 30JI0TOM).

b. B nmeHexxHOl cucTeMe TocylapCTBO IOPUIMYECKH pa3pelaeT TUIaTeKHOMY
MHCTPYMEHTY UMETh HEOTPAaHHUUYEHHOE KOJMYECTBO CBOOOJHBIX METAJNIOB B JIBYX
MeTajiiax (0OBIYHO 30JI0TO U cepedpo).

B. B [1eHexHOW cuHCTEME TOCyIapCTBO IOPHIWYECKH MPEIOCTABIISCT
IUTATeXKHBIA HWHCTPYMEHT C HEOTPAHWYEHHBIM KOJIWYECTBOM  CBOOOJHOTO
00pa3oBaHuUs TPEX METAIJIOB (Kak MpaBUilo, 30JI0Ta, cepedpa u Men).

[ B nmeHexHOW cHCTEME TOCYJapCTBO pas3pemacT CBOOOJHOE oOOpaiieHue
OYMa)KHBIX JIEHET B Ka4€CTBE 3aKOHHOTO IUIATEKHOTO CPE/ICTBA.

2. UTo o3HauaeT JeHexxkHas cucTtemMa?

A. OcCHOBOM OEHEKHON CHCTEMBI SBJISICTCS HAIlMOHAJIbHAsA BalloTa U €I
pETYIUPYETCHI.

b. OcHoBoii JieHexHOo# cucteMsbl siBisieTcss BamoTa (00bruHO fosutap CILIA) u
PETYIUPYETCA B UHOCTPAHHOMW BaJIFOTE.

B. OcHOBO# JieHEe)KHON CUCTEMBI SIBJISCTCS CBOOOIHO KOHBEPTHpYEMas BalltoTa
U peryaupyercs MexayHapOoIHBIM BATFOTHBIM (hOHIOM.

I'. OcHOBOI JEHEXKHON CHUCTEMBI SBISECTCS 30JI0TO U PETYIUPYETCS 30JI0THIM
dboHIOM.

3. Onpenesure NPaBWIbHYI0 JIMHHUIO ICHET.
A. bymaxxHbie 1€HbIH.

b. KpenutHbie n1eHbru.

B. DnekTpoHHbBIE TEHBTH.

I'. 3o50THIE U CEPEOPSHBIE MOHETHI.

4. Omnpenennre JMHHIO, KOTOpPasi SIBJSIETCH OCHOBHOH O0OCO0E€HHOCTBIO
MOHOMETAJLIU3MA.

A. JIBa 1paroiieHHbIX MeTallIa (30JI0TO U cepedpo) CITYKUIIM SKBUBAJICHTaAMHU.

b. BymakHbie I€HbI'M CTaJIM YKBUBAJICHTOM OOIIEro SKBUBAJICHTA.

B. Tpu nparonennbix metamia (3070T0, cepebpo U Meap) ObUTM OOIIUM
HKBUBAJICHTOM.

I'. OauH U3 IparoleHHBIX METAUIOB (30JI0TO WU cepeOdpo, IIIaBHBIM 00pa3oM
30J10TO) ObLT SKBUBAJICHTOM.

5. Onpenesaure GQyHKIMUA CTAHAAPTA 30JI0TOM MOHETBI.
A. JIBr>keHuE 30JI0ThIX MOHET KaK CPEeACTBO OIIaThl 1 CBOOOJHOTO OOpaIleHUs

HC ITPUMCHACTCH.
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b. Llens! Ha ToBapbl BIPAXXEHBI B 30JI0TE, OHM BPAILAIOTCS HAa PHIHKE CTPAHbI U
cBOOOIHO OOMEHHUBAIOTCSI.

B. Ilepexon HanmoHaIBHOM BAJIOTHI B 30JI0TO HA CBOOOJHO KOHBEPTHUPYEMYIO
BaJIIOTY.

I'. Cuctema cBOOOJHOrO MIIABAIOLIETO Kypca I€UCTBUTENbHA.

6. Onpeneaure, rae ykazaHbl OCHOBHbIC (DYHKIIUH 30J10TOT0 cTaHAapra?

A. JIBuxeHue 30J0ThIX MOHET KaK CPEACTBO OIJIAThl U CBOOOAHOTO OOpallieHus
HE TIPUMEHSIETCSI.

b. llensl Ha TOBaphl BRIPAXEHBI B 30JI0TE, OHU BpPAIIAIOTCA HA PHIHKE CTPaHBI U
CBOOOTHO OOMEHUBAIOTCH.

B. Ilepexon HalMOHANBHOM BaNIOTHI B 30JI0TO Ha CBOOOJHO KOHBEPTUPYEMYIO
BAJIOTY.

I'. Cuctema cBOOOJHOTrO MIIABAIOUIETO Kypca IEUCTBUTENbHA.

7. Onpenejaure JUHHIO, K KOTOPOl OTHOCATCH OCHOBHBIE YePThl 30J10TOI0
crangapra?

A. JIBr>keHUE 30JI0ThIX MOHET KaK CPEeJCTBO OIUIAThl U CBOOOIHOTO OOpaIrieHus
HE MPUMEHSIETCS.

b. IleHbl Ha TOBAphI BHIPAXKEHBI B 30JI0TE, OHU BPAILAIOTCS HA PHIHKE CTPAHBI U
CBOOOJTHO OOMEHUBAIOTCSI.

B. Ilepexon HallMOHANBHOM BaJIOTHI B 30JI0TO Ha CBOOOJHO KOHBEPTUPYEMYIO
BaITIOTY.

I'. Cuctema cBOOOTHOTO TIABAIOIIETO Kypca IeUCTBUTEINbHA.

8. Onpenesnure JUHUIO, KOTOPasi ABJSETCSH OCHOBHON NMPUYUHOM 0TKA3a OT
CTAHAAPTA 30J10TOl MOHETHI?

A. Bropas mupoBasi BoifHa NpuBeia K OTPOMHBIM (PUHAHCOBBIM PACXOIaM.

b. IlepBast MupoBas BoliHa MpUBEJa K OrPOMHBIM (DUHAHCOBBIM PACXOJIaM.

B. I'no6anbubiii 53xoHOMUYecKui kKpu3uc 1929-1933 ronos.

I'. Tlpuznanue nomnapa CILIA kak rino0anbHOMN BatOTHI.

9. C kakoro BpeMeHH OyMa:kHasi M  KpeJuTHasi CHCTeMa
(pyHKuMOHMpOBAaJia HA MEKIYHAPOJIHBIX 1 MECTHBIX CUeTax?

A. C 1920-x ronos.

b. C 1940-x ronos.

B. C 1930-x ronos.

I'. C 1950-x ronos.

10. Kakoil craHaapT umMeeT 3KBHMBAJICHTHBIN 3((eKT 0T mpexpameHus
100bIYM 30J10Ta?

A. 3o510Tast MOHETA.

b. 30510101 BEk.

B. He naBatp 3010TA.

86



I'. 3os0Tast MOHETA U 30J10TOE MTOKPBITHE.

11. Kakasi IuHuS SBJISIETCSI OCHOBHBLIM PeryJsiTopoM JIeHeKHOi cucTeMbl?
A. banku BEIOPOCOB.

b. Kommepueckne 6aHkw.

B. MuBecTUIIMOHHBIE OAHKH.

I'. O0mecTBeHHBIE OAHKU.

12. Kakoii opraH BbI1aeT U peryjupyer 0aHKHOTbI?
A. Kommepueckue OaHKH.

b. 'ocynapctBeHHbIe OaHKH.

B. LlenTpanbHblil 6aHK.

I'. aBecTUIIMOHHBIC OAHKHU.

13. B kakux 1HeJsX BbIJIAI0TCA Ka3Havyellckue OnjieTbl?

A. Jlyist mokpsITUs 1eUIuTa TOCyJapCTBEHHOTO OIOKETA U JIOMIOTHUTEIBHBIX
pacxojoB.

b. YBennuenue n10xo/10B u pacxoaos LlenTpanbHOro 6aHka.

B. YBenuuenue 10X00B U pacXxo/I0B KOMMEPUYECKUX OAHKOB.

I'. YBenuuenue 10X010B U PacXoJI0B rOCY1apCTBEHHBIX OAHKOB.

14. B kakoii mepuoa ObL1a 30,10Tast (PYHKIHUA JAeHEr M BBIKYI 0YyMasKHBIX
aeHer?

A.C 1973 no 1975 rog.

b.c 1969 no 1971 rox.

B. C 1975 no 1977 ron.

I'. C 1971 no 1973 ron.

15. Ckoubko B Y30ekucrane crout 100 cym?
A. 100 tuitnH.

b. 1000 THiiuH.

B. 10000 Ttuitun.

I'. 100 000 TuituH.
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I')/TABA 6
JAEHEXKHAS CUCTEMA PECITIYBJIMKHU Y3BEKUCTAH "
EE 3JIEMEHTDBI

6.1. dopMupoBaHue U pa3BUTHE JEHEKHOI CHCTEMBbI Y30eKuCTaHA

Co3naHue JEHEKHOM cHUCTeMbl B Y30€KHCTaHe HampsMyl0 CBS3aHO C
BHEJIPEHUEM HAIlMOHAIBHOU BAIIOTHI cyMa. M3yuuM, ucxo/isg U3 Nepuoi0B, OCHOBY
HAIlMOHAJIBHON JIEHEKHOM CUCTEMBI, pa3/ieliuB €€ Ha TPH dTarla.

Ilepebtit 3man BxiodaeT nepuo ¢ ceHTs0ps 1991 roga mo HosOps 1993 roxa.
B Tedenuwe sToro mepuona JEeHEKHas cucTeMa Y30ekuctaHa Obliia CBsi3aHa C
POCCUHCKOW JIEHEXKHOU cucTeMou. [IoToOMy 4TO HalMOHaIbHAS BAJIIOTA CTPAHbI HE
pacmpocTpaHsach U BCe pacdeThl MPOBOIUIUCH ¢ ObIBIIMM CoBeTckuM Cor030M 1
poccuiickuM pydsieM. B TeueHue 3Toro mepuoja ACHEXHas CUCTeMa IepexuBaia
TPYIHBIN NIEPUOJ.

«B mepBble oAbl HE3aBUCUMOCTH Y30€KCKOE MPaBUTEIBCTBO CTOJIKHYJIOCH C
B3aMMOUCKIIIOUAIONIEH CHUTyallueld; B HECOTJIACMM C TOJUTUYECKUMU U
AKOHOMHMYECKUMH pedopMaMu: C OJHON CTOPOHBI, MOTUTHYECKAS] HE3aBUCUMOCTb,
C Jpyroil - eauHbld pyOJib, a ClEeNoBaTeIbHO, W 30HAa SKOHOMHYECKOU
3aBUCUMOCTH. JTO Obljla YHHKaJIbHAasi OCOOCHHOCTh HE TOJIBKO JJisi Y30eKucTaHa,
HO W JUIS APYTHX pecryOmuk 6srimero Coserckoro Corozan. !

B pe3ynpraTe Ha nEepBOM J3Tamne JAEHEKHOW CHCTEMBI CTpaHbl BO3HUKIIU
CJIeIyIOIUe TPOOIEMBI:

- TIpOOJIEMBI C MPETOCTABICHUEM HAJMYHBIX JCHET KIMEHTaM U HaCEJICHUIO
yepe3 Oanku. ['ocymapcTBeHHbllt OaHk Poccuu mnepBOHa4albHO BBHIIUIATHI B
pasmepe 100 pybneii 25 % kaxmoro pyOsist cTpaHaM B pyOJIeBOM 30HE, 32 KOTOPBIC
OH ye Bo3mecTul 25 pyonei. B Poccuto HeoOxonumo nocrasisate 100% ToBapa
M3 TMPEeJIOKEHHOTO, BKJIOYAs MPOJOBOJILCTBHE M XJIOMOK. MHBIMU clioBamH,
BMECTO YCTapeBIIUX OYMaXKHBIX JCHEr, KOTOPhbI€ OBbLIN H3BATHl Y30EKUCTAaHOM,
MEPOBOH PBIHOK JJOJDKEH OBLT OTAATH 30710TO; >

- MPOOJIEMBI, CBS3aHHBIE C Pa3pPYIICHHEM YKOHOMUUYECKUX OTHOILICHUN MEXTY
pecniyonukamu ObiBiiero Corosa, a Takxke mpo0JieMbl, BO3HUKAIOIIUE MPU pacyueTe.
Xotrss Coro3 pyxHyld, y HEro He ObUIO IIaHCAa TMPEKPaTUTh BHE3AITHbBIE
SKOHOMHMYECKHE CBSI3M MEXKJIY €ro rocyAapCcTBaMHU-4JieHaMH. ITO, B CBOIO
ouepesib, TOTPeOOBAIO CO3/IaHUs ACHEKHBIX cueToB. OJHAKO pe3Kas IeBaJIbBaITUs
pyOnsi, KoTOpasi nelicTBoBasia Ha Ttepputopuu ObiBmiero Coro3a, W pacman
B3aUMHBIX TEPPUTOPUI, 3aTpyaHsUU 3TO0. [ToaTomy ¢ mast 1993 rona LlenTpanbHblii
O0ank PecnyOnmku VY30ekucran mnepecMmoTrpen cormamenus wmexay CHI wu
PecnyOnukoit VY306ekucran. OH BBel HAIMOHAIBHYHO BTy W Mepeaal

31 MymnaxoroB ®.M. V36exucron Pecriy6mukacn 6ank tisumu. T.: Y36exucron, 2001. C.
33.

¥ 2Mymnaxono ®.M. V36ekncron Pecniy6mukacy Gank trsumu. T.: Y36ekucron, 2001. C.
38.
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KOMMepueckrue 0aHKM Ha IpSIMOM KOppecrnoHaeHTCKui cueT LlenTpanpHoro OaHka,
3anpenieHo ObUIO MPOBOIUTH TOYHBIE PACUETHI;

- poOJeMBbl B OCYILIECTBICHIUH HE3aBUCUMOM JIEHEKHO-KPEAUTHON MOJUTHKU
LentpansubiM OankoMm Pecnybnmuku VY30ekucraH. OTo ObUIO HEBO3MOXKHO Ha
MIEPBOM dTare JEHEKHOW CHUCTEMBI, TIOCKOJIBbKY IIeHHbIe Oymaru Poccuu He Obun
BBIITYILIEHBI JICHE)KHBIMU CPEICTBAMM.

BrleynoMmsiHyTele (paKThl TAKXKE BBI3BAIM PAJ COLMATBHBIX U SKOHOMHUYECKUX
npo0JieM HE TOJBKO B 0AHKOBCKOM CHCTEME CTpaHbl, HO U B 0AHKOBCKOM cHCTEME
osiBIIero Cosetrckoro Coro3a. B pesynbrare OHM Hadaiau pacHpOCTPaHSATh CBOU
HaIlMOHAJIBbHEIE BAJTIOTHI ¢ Mas o MI0OHb 1992 roja.

B Ta6s1. 2 mokazaHbl cTpaHbl U UX HAllMOHAJIBHbBIE BAIIOTHI.

Tabnuya 2

33
BBenenne HalMOHANBLHBIX BAJKOT B ctpanax CHIT

Crpana Brixoa u3 py0/eBoi 30HbI
(0azoBast (MpoMesKYyTOUHAS)
BAJIIOTA)

benapych Maii 1992 roma (Genopycckuit
py0ib)

DCTOHHS Urons 1992 roga (kpona)

JlaTtBus Nwone 1992 rtonma  (nmaTBuiickuit
pyoIB)

Azepbaiimxan Asryct 1992 rona (MaHar)

JIutBa Okts6psr 1992 roma (IUTOBCKOE
Haropne)

Ykpauna Hos6ps 1992 (kapboBanelr) rpuBrHa

Kripreizcran Maii 1993 rona (com)

['py3us Asryct 1993 roga (kymnoH)
VY30ekucran Hos6ps 1993 roga (UZS - kynoH)
CyMBI

ApmeHws Hostops 1993 (mpam)
Kazaxcran Hos6ps 1993 rona (tenre)
MounoBa Hostops 1993 rona (y1vi1)
TypkMeHucTan Hos6ps 1993 rona (Manar)

Man

1995 roma (TamKuKCKuUW pyOJIb)
Tamxukucran COMOHH

%% Transition Report 2000. EBRD u apyrue HCTOYHHKH.
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B pesymbrare B cTpaHax, TJl¢ BBOAWIACH HAIIMOHAJbHAS BATIOTA, OBIBIITUI
Coro3 Bomien B CTpaHy Kak «o0OblyHas Oymaray, KOTopas mHoTepsiia pyOJeByro
ctouMocTh 1961-1992 romoB, uTO mMpHBENO K OOJIBIIOMY O0BEMY TOBapOB M
MPOAYKTOB HA BHYTPEHHEM MOTPEOUTEIHCKOM PHIHKE.

KoHeuHo, B TakuxX yCIOBUAX CAWHCTBEHHBIM M CaMbIM TPOCTHIM CIIOCOOOM
3aIUATHI TOTPEOUTEIHCKOTO PhIHKA OBLIO HEMEIJICHHOE BBEICHHUE HAIMOHATHHOU
BatoThl. OJIHAKO HEOOXOAMMO OBLIO UMETh OPraHU3AI[MOHHBIE U YKOHOMHUYECKHE
yCIIOBUSA JIJIs1 BBEJICHUS HALIMOHAIBHOW BAJIIOTHI, @ TOYHEE, JIJISl UX CO3JIaHUs. ITO
3aHSJI0 HEKOTOPOE BpeMsl.

Ho 3a 310 Bpems ObLIO JIETKO 3alIUTUTh MOTPEOUTETHCKUIM PHIHOK OT pyoiis. B
IPOTUBHOM CIlydyae HeJb3sl ObLJIO Obl MPEIOTBPATUTh PHUCK MPOBaia SKOHOMHUKH
ctpanbl. [losToMy B mepBble JAHM ObUI TPUHAT PpsAg  MEp MO 3alluTe
NOTPEOUTETHCKOTO PhIHKA.

B wuwactHoctn, 15 wmas 1993 roga KabGuner MunuctpoB PecnyOnuku
V30ekuctan npunsa [loctanoBnenne «O0 yCHJIEHWH JEHEKHOrO OOpalieHus U
3alIUThl TOTPEOUTENILCKOTO PbIHKA». B COOTBETCTBUM € MOCTAaHOBJICHUEM ObLIa
BBEJICHA CHCTEMa MAaCIOPTHOTO U KYMOHHOTO IjiaTeXa Jyisl MOKYIKH TOBAapOB U
JECTIO3UTHBIX OTNEpAIil HACECICHUS.

I'paxxnanam PecniyOnuku Y30ekuctan, HaunHas ¢ 10 mas 1993 roga, BBOAAT
MACIOPTHBIE JIETIO3UTHI B OaHKH, HA MPOJIaXy TOBapoB Ha cymmy Ooisee 25 000
pyouieit o kyrnoHam (1o JaHHBIM MexIyHapoaHOTO BatoTHOTO hoHaa (MBD)).

Bmopoit 3man - c Hos0ps 1993 roma mo uronb 1994 roma. B Teuenue sToro
nepuoja ¢ 15 Hosiopst 1993 rona Obun BBeieHbI BpeMeHHbIe «UZS-KyTOHBD.

C 15 nHos6ps 1993 ronma poccuiickuii py0sib, KOTOPHI MMeNI HOMHHAJIBHYIO
croumocts 5000 m 10000, Obu1 oOTO3BaH. ITH CpeACTBAa JOJDKHBI OBLIH
nepeaBaThCsl TOJbKO B (OHIBI. B TO ke BpeMsi ObUIO 3alpeiieHo 3aMEHsITh 9TU
0aHKHOTHI OaHKaMHU.

B cootrBerctBun ¢ IlocranoBnenuem Kabunera MunuctpoB PecnyOnuku
V36ekuctan ot 22 HosA0ps 1993 roma «O MOMOJHUTENBHBIX MEpax IO 3alluTe
MOTPEOUTENBCKOTO PHIHKA M YKPEIJICHUIO BAIOTHBIX ONEpalUid B PECIyOIUKE» C
1 nexabps 1993 roga 66U oTMeHeHbl 500 u 1000 pyoOieii.

OTU ueHHble OyMaru ObUIM NPHUHATHI rpakaaHamu PecrnyOnvku Y30ekucTaH,
KOTOPBIE BXOJST B IEPEUYECHBb TOBAPOB U YCIIYT, MPEAOCTABISIEMBIX OpTraHU3alUSIMU
7m0 25 TeicS4 pyOsiei, W TIOCTOSHHOE MECTO IKUTEIbCTBA. OrpaHUYeHHOE
KOJIMYECTBO BKJIaJIOB (u3uueckux jull cocrapmsieT 200 000 pyOneit He3aBUCUMO
OT cTOMMOCTH 0aHKHOT. CyMMBI, MPEBBIIIAIONINE ITY CyMMY, ObUTH JOOABIEHBI K
CIIeIMAIbHBIM OC€CIIPOILICHTHBIM cueTam 10 4 nexadps 1993 rona.

B nocranoBnennn ykaspiBaetcs, yTo Kynon 1961-1992 ronos, croumocts 1, 3,
5, 10, 25, 50 u 100 pyoOneir, OyaeT paccMaTpUBATHCS KakK MapasieibHBIN
MJIaTEXKHbIM UHCTPYMEHT 0e3 orpanudeHuit. C 15 gexadps 1993 roga 6aHKHOTHI B
pasmepe 50 u 100 1, 3, 5, 10 u 25 pyOnei pacnpoctpansuiich a0 1 siHBaps 1994
roaa. C 6 nexabps 1993 roga npuem 3TUX OAHKHOT Ha JIETIO3UTHI ObLT OCTAHOBJICH.

[Toctanosnenne Kabunera Munuctpos Pecniybnuku Y36ekucran ot 30 HOSOps
1993 roga «O mepax no AajibHEHUIIEMY COBEPILIEHCTBOBAHUIO MOPsiiKa 0OpaIieHus
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oOnuranuii KymoHOB Ha Tepputopun PecnyOmuku Y30eKuctan» CyMbl,
croumocTtsio 1, 3, 5, 10, 25, 50, 100, 200, 500, 1000, 5000, 10000, BbimylIEHHBIE B
HOSIOpEe, OMpENENAIoTCS KaK 3aKOHHBIE IJIATEXHbIE cpeacTBa. B To ke Bpewms,
6ankHOTHI ['ocynapctBenHoro 6anka Poccum B 1993 rony ObuiM TpHUHSTH B
KauecTBe OECIUIaTHOTO IUIaTEeXKHOrO0 HHCTpyMeHTa B PecmybOmuke Y30ekucran
Hapsly C KyOHaMHU CyMa.

B nexabpe 1993 roga B oOpamienun Ha Tepputopuu PecyOnuku Y30ekucTan
ObLTM TPUHATH CIEAYIONIME TPU BHUAA BAIOT: CyMa - KYIOH, OBIBIIUHN
I'ocynapctBennsiii 6ank CCCP 100 py6neit, u I'ocynapctBennsiii 6ank Poccun
obpazer; 1993 rona.

ITocranosnenne Kabunera Munuctpos Pecniy6auku Y30ekuctan ot 11 anpens
1994 rona «O HEOTIIOXKHBIX Mepax MO YBEIUYCHHUIO MOKYIMATeIbHON CIOCOOHOCTH
U YKPEIUICHWIO JCHE)KHOTO OOpaleHus», OBUI0 BaXHBIM COOBITHEM B
CTAOMJIM3AIMU JIEHEKHOTO OOpallleHuss M CO3[IaHWU YCJIOBUU ISl YBEIUUYECHUS
MOKYyIaTelbHOU criocoOHOCTU. COrjlacHO ATOMY TOCTaHOBJIEHUIO, ¢ 15 ampens
1994 ropa 3ampemiaercss oOpallleHUE POCCUHCKUX OaHKHOT Ha TEPPUTOPUU
PecniyOnuku Y30€KuCTaH M NPUHATHE PA3IUYHBIX IUIATEXKEH IOPUINYECKUMH U
dusmaeckuMu munamu. >

Tpemuit 3man OenercHoll cucmemsl BKIOYaeT nepuo ¢ utois 1994 roga no
Hactosiiiee Bpemsi. Cratbst 122 Konctutynuu Pecriybnvku ¥Y30ekucTan Ha OCHOBE
cratbu 11, a Taxke nmoctanoriaeHus Onmit Maxiauca Ne 952 ot 3 centsadps 1993
roga - ¢ 1 uronsgl1994 roga nedcTBYyeT HalMOHAIbHAS BANIOTa «Cym», KOTOpas
ABJISIETCSl TIPAaBOBBIM HWHCTPYMEHTOM IUIaTeXa Ha Tepputopun PecnyOnuku
V36ekucraH.

[To manHBbIM GaHKOBCKUX yupexaeHud Ha 1 utons 1994 roma, He3aBUCHMO OT
ux (opMbl COOCTBEHHOCTH; IOPUIUYECKHE JIMIA, 3apEeTUCTPUPOBAHHBIC HA
TEPPUTOPUM pecnyOIMKM MW TEKyllMe cueTa Bcex (POHIIOB, a TaKke
WHBEHTapU3alus U y4eT; TeKyllas u OaJlaHCOBasi CTOMMOCTh OCHOBHBIX CPEJICTB,
TOBAapHO-MAaTe€pHAIbHBIX 3aI1aCOB, NEOMTOPCKON M KPEIUTOPCKON 3a/10JKEHHOCTH,
JOAT OAaHKOBCKOTO W OIODKETHOrO OallaHca aKTUBOB M 00S3aTEILCTB, OCTAaTKU
CpPEeICTB pECcnyOJMKaHCKOTO M MECTHBIX OIOJKETOB, a TaKXke pecypchbl
BHEOIO/KETHBIX  (DOH/IOB  MEPECUUTHIBAIUCH HE3aBUCUMO OT HMCTOYHHUKOB
(dbuHaHCHpOBaHUS.

bank Bbl1aBa HOBBIE JAEHEXKHBIE KYIMIOPbl B Kau€CTBE OILIATHl HACEJEHUIO, a
TaK)K€ HU3BSITUE CYMOB - KYIIOHOB Y€pe3 PO3HUYHYKO TOPIOBIIO, YCIYTH U
neno3utsl. I[losTomy B wurone 1994 roma wupkynupoBalia mMapajieibHas
HallMOHAJIbHAS BatoTa «cyM» U «UZS - KyIlOHBI.

Takum 00pa3oMm, HalMOHAIbHAS BatOTa, KOTOpasl SBJISETCS JACHEKHOU
CHUCTEMOM CTpaHbl, CTaja €AMHCTBEHHBIM CPEJICTBOM OIUIaThl BCEX PAcyeTOB U
naTexed. 9To, B CBOKO ouepenb, nmo3Boiwio [[b u kommepueckum OaHkam He

¥ Mymnaxono ®. Y36exucron PecniyGmnkacu Gank tusumu. T.: V36exucron, 2001. C. 25 —
45.
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TOJIbKO MOJUTUYECKH, HO YU SIKOHOMUYECKH CaMOCTOSATENIbHO YIPABIISITh ICHEKHON
CUCTEMOM.

6.2. DJIeMeHTHhI IeHEeKHOU CUCTeMbI Y30€eKHCTaHA

BaxHyr0 poib B ppIHOYHOM 3KOHOMHUKE UTPAFOT SJIEMEHTHI ICHEKHOU CUCTEMBI
CTpaHbl, a MOJHOE (PYHKIIMOHHUPOBAHUE U CTAOMIBHOCTH SJEMEHTOB JICHEKHOU
CUCTEMBI OKa3bIBAIOT TOJIOKUTEIBHOE BIIMSHUE Ha Pa3BUTUE HAIMOHAIBHOMN
SKOHOMHKHU.

DNeMEeHThl JEHEKHOM CHUCTEeMbl Y30€KUCTaHa CTaju TMOSBIATHCS C TOTO
MOMEHTA, KaK cTpaHa o0pesa He3aBUCUMOCTh B 1991 roay. OHu BKIIIOYAIOT B ceOs:

- equHuna «Y3C» cocransaet 1 cym -100 TUMHOB;

- IIKaJia OLIEHKU OMpEeeIISIeTCs HA OCHOBE CIIPOCa U MPEJJIOKEHUS Ha TOBapbl
U yCIIYTH;

- oOpabaThiBaeT OymMa)KHbIe U MOHETHbIE TaTexu. banknote! 1, 3, 5, 10, 25,
50, 100, 200, 500, 1000, 5000, 10000, 50000 cym, mouertsr 1, 3, 10, 50 TuuH;

- DMHCCHUS U U3BSITHEC OAHKHOT M MOHET Bozjaraercs Ha lleHTpanbHbIN OaHK
PeciyOnuku Y30ekuctan, W Bc€ JEHbIM B OOpalleHUM SBISIOTCS  €ro
00513aTEIILCTBOM;

- llenTpanpHblil OaHK peryIupyeT JeHEeXKHOe OOpallleHue B CTpaHe Ha OCHOBE
UHCTPYMEHTOB JICHE)KHO-KPEIUTHOU MMOJTUTHKHU;

- CTPYKTypa JICHEKHOTO oOpaiieHus W O€3HAIMYHBIX IUIATeXKEeW B CTpaHe
SBJISIETCS caMOM OOJBIION Mojel Oe3HaIMYHBIX TutaTekeil. LleHTpanbHbIl OaHK
dbopMHpyeT IeHe)KHOE OOpallleHne U onpeesseT (GopMbl pacueToB.

IIpouecc BHeapeHusi B o0OpamieHune
HALMOHAJILHOM BAJIIOTBHI CYM

Py6nn 6niBIIero Coserckoro Coro3a B TeUEHUE OMPEACICHHOTO Meproa nocie
MPUOOPETEHUSI HE3aBUCUMOCTH BBITIONHST erle (YHKIIMU JEHEKHOro 00opoTa U
IJIATEKHOrO cpeiacTBa. [[ns 3amuTbl NMOTPEOUTENBCKOTO PBIHKA W MPOAAXKHU
TOBapOB TOJIBKO rpakaaHaMm Y30ekucrtaHa, ¢ sHBaps 1992 roga ObUIM BBINTYIICHBI
€IMHOBPEMEHHbIE KyNOHBI. 22 HOs0psa 1993 roma wa mpocrtoit Oymare Obul
BBITTYIIEH OJTHOPA30BBIN KYIOH, C TIEYaThI0 OpraHU3aINH.
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Puc.12

B mpoykToBBIX MarazuHax M TOYKaxX OOIIECTBEHHOTO MHUTAHHS O0OpE3aIHCh
KYIIOHBI, KOTOPbIE IPUPABHUBAIUCH K HAIMYHBIM JICHbIaM, MpeAHa3HAYCHHBIM JIJIs
ormatel. Takue KymoHbl, TpUupaBHEHHBIE K pyOuto, medaranuck 10 + 25 = 35, 50,
100, 150, 200, 350, 500, 1000, 2000, 3000, 5000.

B cootBercTBHHm ¢ [locTanoBnennem Kabuaera Munuctpos ot 12 Hos6ps 1993
r. Ne550 «O BHeIpeHUH CYyMOBBIX KYMIOHOB B KQUECTBE MapaJlJICIbHBIX MIATSKHBIX
WHCTPYMEHTOB Ha Tepputopun PecmyOnukyn Y30eKWCTaH» I 3allUThl  OT
M30BITOYHON PYyOJIEBOM Macchl M OOCCIEUYCHHS CBOSBPEMEHHOH BBITIIATHI JICHET
HACEeJICHUIO0, BMECTO COBETCKOro pyOms, aeicTBoBamiero ¢ 1961 mo 1992 ron,
BBeJleH ¢ 15 Hoa6pst 1993 rona cym kymnoH B cootHowmeHuu 1: 1. Ha nunesoit
cTopoHe Bcex kromnyp 1, 3, 5, 10, 25, 50, 100, 200, 500, 1000, 5000, 10000 cymoB
n300pakeH repd W HOMHHAJI JeHer Y30eKkHucTaHa, Ha OOOpOTHOW CTOpOHE -
Menpece Llepnop Ha mmomaaun Peructan B Camapkannae. Kynopsl cTOMUMOCTBIO 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. CymM KynoH oTrniedaTaH B Tunorpaduu Harrison & Sons
Ltd B Aariun.
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Puc. 13

CyMoBbIe KymnoHbI Obud B oOpamienun 9,5 mecaues, a ¢ 1 uronst 1994 rona,
Korjga ObUla BBEJEHA HAIMOHAJbHAs BalioTa Y30€KHCTaHa, CYIIECTBOBAIN
napasuiesibHO ¢ 000poToM cyma jo 1 aBrycra 1994 rona.

B cootserctBuu ¢ [loctanonennem Ne 952-XII Onuit Kenrama ot 3 ceHTAOps
1993 rona u [loctanonennem Ne VII-870 Ilpesunenrta PecnyOnuku Y36exucran
ot 16 uronst 1994 r. ¢ 1 urong 1994 rona x neicTByOIEMy KyroHy ObLTa BBEJIEHA
HalMOHaJIbHAs BantoTa B oTHomeHuu 1: 1000. CHavana cym neicTBOBaj HApsIy C
MOHEeTaMH JIocTouHcTBOM B 1, 3, 5, 10, 20, 50 THMHOB 1 OyMaXHBIMHU KYITFOpaMu
noctouHcTBOM 1, 3, 5, 10, 25, 50 u 100 cymoB. 1 cym pamenuBaicst Ha 100 TuuH.
Cnenyet ormeTuth, uto 1 nommap CIHIA Ha mgaty BBOJa B oOpailleHHe CymMMma Mpu
00OMEHE BAJIIOTBI COCTABJIST 7 CYMOB.

Bce GankHOTHI HOMHHanOM a0 100 cymoB, BkiItOYeHHBIE B 000poT B 1994
rojly, ormnedaranbl B Tunorpapuum Hemenkoil kommanun Giesecke & Devrient
(ceituac 3xaech nevaraercs B eBpo). Haunnas ¢ 200 cymMOB, BKIIFOUEHHBIX B 000POT
B1997 romy, Bce mocienyomue OaHKHOTHI TMedaTtaroTcss B TalIKeHTCKON
rocyJapCcTBEHHOM KoMMaHuu «JlaBiaaTt Oenrucu».
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LFeasedne

Puc. 14

bonbuioe BHUMaHWe B JH3allHE CyMMa VYAEJSETCA JPEBHUM Yy30paM U
M300paXeHUI0 JoCTONpUMeyaTenbHocTel cTpanbl. Ha BHemiHel cTtopone 1 cyma
n3o0pakeH ['ocymapcTBeHHbIN akageMuueckuii bonbiioi teatp umeHu Amuiiepa
HaBou B TamikenTte, Ha BHemIHEW cTopoHe 3 cyM - menpece Yammau Aifto0 B
byxape, Ha 5 CyMOBOM BallOT€ - CKYJBNTYPHO-apXUTEKTypHas KOMIIO3WILIMS B
yecTh Anumepa HaBou B HanumonanbHoM mapke Y30Oekucrana, Maszoneit ['yp
Avup B Camapkanae wu3oOpakeH Ha 10 cyMOBOM Kymiope, HCTOPHKO-
apxutektypHble aHcamOnu «Illoxu 3unga» u Perucran B Camapkanzae - Ha 50
cymax, J[Bopern Mctuxmon (OwBmmi [[Boperr apyxObl HapoaoB) M300pa)keH Ha
100 cymax.

[Totom ObUT W3MEHEH MU3aMMH OTIEYATAHHBIX KPYIHBIX KYMIOP, UMEIOUUN
pasmep 144 x 78 mm. Ha nuneBoit yactu OB pacrioiokeH YKPYMHEHHBIN repo
PecniyOnukn V30ekucraH, Ha 3aJHEH CTOpPOHE M300paXEHbI COOPYKEHMS,
ITIOCTPOEHHBIE 32 TOJbl HE3aBUCUMOCTH.

Ha 200 cymoBoli Kymiope [gaercsi CHUMBOJIMYECKOE H300pa)KeHUE JibBa C
COJIHIIEM, pacnojioxeHHbIXx Ha wMmenpece Illepaop ancam6nsa Perucran B
Camapkanzge. Ha 500 cymoBo#i kymtope nzoOpaxeH namsaTHUK Amupa Temypa B
Tamkente, My3eit ucropun TemypumoB B Tamkente otpaxkaercs Ha 1000
cymoBoi kymope, Onuii Maxiuc Pecny6nuku Y36ekuctan - 5000 cymoBoi
kymope, 3nanue Cenara Onuii Maxkiuca Pecnyonuku Y36ekucran — Ha 10 000
CyMOBOM KYyIIOpE.
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Kymiopa B pasmepe 50 TbhIicsd CyMOB, KOTOpasl SBISETCS KpyHHEWIIEH
0aHKHOTOM, UMeeT aOCOIOTHO COBPEMEHHBIN nu3aitH. OHAa UMeeT XOXACHHUE ¢ 22
asrycta 2017 roma. Pazmep 50000 cymoBoit kymopsl - 144 x 78 mm. Ilo
cocTossHMIO Ha 22 asrycra 2017 roma cpemHuid TEKyIMM Kype CyMa,
KoHBepTupoBaHHOTO B osutap CIHIA, cocrasisiia okoso 6,10 gomnapa CIIIA.

{

Lhooooooo |

50000

Ha mpaBoit cropone OaHkHOTHI ecTh Harmumonanbnbli TepO PecmyOnumku
VY306ekuctan u BoAsHOM 3HaK ¢ yuciaom «50000». Ha neBoit ctopone 3hpexkTrBHO
cMoTputTca Ha Oenoit OymaxHo moBepxHOCTH «OkxHO» U «3Dy», mpoBeneHa
3alUTHas JIeHTa WupuHoil 4 mMM. B neHTpe Ha JMLEeBOM CTOpOHE OaHKHOTHI
M300paKeHbl AUCThI, KOTOPbIE B3JETAIOT C apKu «D3TYyJIUK», HaXOIsAuleics Ha
romaau HeszaBucuMocCTs.
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B uentpe O0aHKHOTHI H300pakeH MEMOpHUANbHBIN KoMmIUieke JIBoperr
CUMITO3UYMOB. B BepxHell JIeBOH CTOPOHE M300pa)KEHBI MEPECEKAIOIINECS YMCIIO
“50000” u cnoo “SO‘M”. Ham nmmm wumeerca 3anuchk “ELLIKMING”,
OTpaxkarolasi CTOMMOCTbh OAHKHOTHI.

Monemut cymol. C najgeHueM CTOUMOCTH CyMa, JUJISi TOTO 4TOOBI yJep)KaTh B
oOparieHn OyMa>kHbI€ JEHbI'M ¢ HU3KONW HOMHHAJIBHOW CTOMMOCTBIO, OHU OBLIN
KOHBEPTUPOBAHbI B CYMbl B BuJ€ MOHET. B uactHOocTH, BrepBeie B 1997 romy
BOIIUIM B OOpaieHue MoHeThl HoMuHajioM B 1, 5 u 10 cymoB. B 3TOoM Buue
MOHETHBIE CyMbl ObUTH OTuyekaHeHbl B 1998, 1999 rogax. B 2000 u 2001 romax
pasmep MoHeT 1, 5 u 10 cyMOB OBIIT YMEHBIIICH, a JU3aliH N3MCHEH.

Puc. 18

Kpome Toro, monersr 50, 100 (2001) u 100 cymor (2004) takxke ObLIH
BKJIFOUEHBI B 000POT CTaJld, MEIM U HUKEJIEBOTO CIUIABA.

Hentpansabiii 6ank B 2018 romy paccmoTpen Bompoc 00 0OMEHE HOBBIX
oOpa3ioB Ha MOoHeTHI B pa3zmepe 50, 100, 500 cymoB u Beimycke MoHeT 200 cyMOB.

FOOuneiinbie MoHeThl. LleHTpanbHbI OaHK BBIMYCKal HOOMIICHHBIE BaIOTHI,
MOCBSIICHHbIE Pa3HbBIM OOWJIEesIM U JIoAsSM. B uacTHOCTH, HeaparoueHHbIN
MeTaJlJI, HUKEJIUPOBaHHas cTajib - 25 cymoB (1999 ron), nocesimeHusie 800-1eTHIO
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Jxanomunauaa Manryoepau, k 2700-nmetuto [llaxpuca63a, 50 cymos (2002 roxn),
cyBeHupHble MoOHeThl 1o 500 cymoB (2011), mnocesmenssie 20-1€THIO
HE3aBUCUMOCTH Y 30€KHCTaHa, ObUTA BBITYIICHBI OOJIBIIUM THPAXKEM, U BKITFOUCHBI
B 000pOT.

3osoTasi MoHeTa ctoumocThio 100 cymoB Obuta BeimyiieHa B 2001 roay x 560
neTuro poxxaenusa Anumepa Hasow.

MOoHETBI U3 HeIParolleHHbIX METAJIJIOB C 30JI0THIM MOKPHITHEM:

1994 - 1 cymoBas moneTa, nocssiieHHas 600-netuto Mup3o Yiyroeka;

1994 - 10 MOHeET, TIOCBSIICHHBIX TPEThEH TOJOBIIMHE HE3aBUCUMOCTHU
VY30ekucrana.

CepeOpsiHbie MOHETBI cepun «bombime cumBoiby (1999) caenansl U3 cepedpa
U UMEIOT CUMBOJIMYECKYIO IeHHOCTh 100 cymoB, m3rotomieHbl u3 1000 3epeH
cepebpa 999, kaxmas Becom 31,1 rpamma. Ha moretax nzobpakensl A0y Anu nOH
Cuno, Axman anb-®@epranu, A0y Paiixon bepynuii, Myca anb-Xopesmuii, Mupzo
VYayroek, booyp, Amup Temyp u Anumep HaBou.

CepeOpsiHble MOHETBI cepun «JlecsTh JeT HEe3aBUCHUMOCTH Y30€KHUCTaHa
(2001). MoHeTBl M3rOTOBJICHBI M3 cepedpa C CUMBOJMYECKOW cTOMMOCTBIO 100
cymoB. Onu wusroroBieHbl u3 1000 3epen cepebpa 999, kaxnas Becom 31,1
rpamma.

[TamstHuk Amumepy HaBom B Tamkente, IlamstHuk Amupy Temypy B
Tamkenre, Tamkentckuit xpam, [lmomanes Perucrtan B Camapkanae, benblii
nsopen, 3aanue Omnuit Maxnuca, My3seil uctopun Temypunos, [lamMsaTHUK Ha
mwiomaad MycTakwiuiuk, TalmkeHTCKHM TypHHpP 1O TeHHHCY, HanumoHanbHbIE
BOJIbHBIE OopIibl, CriopTcMeH ¢ (akenom Ha pone Mysest OIMMIUIICKO ClIaBbl.
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Kpome Toro, Obutn otdyekaHeHsl cepedpsinpie Monetol 10, 50 u 100 cymos,
KOTOpBIE B pa3Hble Trojabl He BouUIM B cepud. CepeOpsiHble MOHETHI ObUIH
BbIMyIIeHBI B 1996 rony Ha 5 rog0BIIMHY HE3aBUCUMOCTH, U K 660-1eTnio Amupa
Temypa Obuta BeimyiieHa MoHeTa B 100 cym. KoHeuHO, OHM HE Tak IIMPOKO
pacrnpocTpaHeHbl, HO BKIIOYEHBI B COOpHUK HymMu3MaTuku. Monera Amup Temyp
B 100 cym, Obuia Beimymiena B 1997 rony, secom 31,1 rpamma uncroro 999 3oora.

Iloozomosneno no mamepuanam L{enmpanvrnozo 6anka u Kun.uz

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

1. [Touemy B Y30ekucTaHe B MepBbI€ IoJibl HE3aBUCUMOCTH HEBO3MOXKHO OBLIO
OCYULIECTBUTH CBOOOJIHYIO JE€HEKHO-KPEIUTHYIO OJIUTHUKY?

2. KakoBa oObeKTHBHasT HEOOXOJIMMOCTb B NEPBBIM MEPUOJ HE3aBUCUMOCTH
OCTaThCs B «pyOJIeBOIA 30HE)?

3. Kakue npo0iemMbl BOSHUKIIM IPU pacyeTax B «pyOJIeBOM 30HE» U KAKUE MEPBI
OBLITM MPUHSTHI Ul UX TIPEOIOJICHUS?

4. KakoBel TpeOOBaHMA K  MPEJOCTABICHUIO  JICHEKHBIX  CPEJIICTB
INocynapctBenHbsiM 6ankoM Poccun?

5. KakoBblI 3Tanbl opraHu3aluu ICHEKHOW CUCTEMBI B Y 30eKkucTaHe?

6. Korna u no kakoil npuyuHe ObUTM BBEACHBI POMEKYTOUHBIE CyMbl «UZS -
KYIIOHBI»?

7. Korza u Kak nmpou3oliia KOHBEPTAIUsl HALIMOHAIBHOM BamtOThl B «UZS»?

8. B kakoMm cooTHoIIEeHUH Obljla BBECHA B OOpalleHHE HAllMOHAJIbHAas BaJllOTa
«Ccym»?

9. DneMeHTHI IEHe)KHON CUCTEMBI Y 30€KHCTaHa U UX TPUMEHEHUE.

TecTbl

1. Iloyemy B 1991-1993 rozmax HEBO3MOKHO ObLIO OCYWIECTBUTH
HE3aBMCUMYIO ICHEKHO-KPEIUTHYIO NNOJUTUKY B Y30ekucrane?

A. bankoBckas cuctema He Oblta pa3paboTaHa.

b. U3-3a ctaporo Cosetrckoro Coro3a U OTCYTCTBUSL POCCHICKUX PYOJICH.

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

I'. enexnas monuTrka He ObLIa pazpaboTaHa.

2. Kak M0KHO pa3esuTh JeHexkHYI0 cuctemy Pecny0snku Y30eKkucran Ha

YCJIOBHbBIE ITAMNBI?
A. 2.

=1 W T

3.
4.
. 5.
3. KakoB nepBblii 3Tan (pOpMHUPOBAHUS ACHEKHON cUCTeMbl Y30eKkucrana?
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A. C cents6ps 1991 roxa no urons 1994 rona.
b. C nos16ps 1993 roga no 1 utons 1994 rona.
B. C 1 urona 1994 rona no 31 urona 1994 rona.
I'. C cents6psa 1991 roga no Hosa6ps 1993 rona.

4. Koraa 0b11 pacnipocTpaHeH MPOMEKYTOYHBIH KYNOH «Cym»?
A. C 1 suBaps 1993 rona.

b. C 1 oxTsa6ps 1993 rona.

B. C 15 Hos16ps 1993 rona.

I'. C 1 urona 1994 rona.

5. Kak 10J1ro AJmJics NpoMesKyTOUYHbII KyIOH ’cyma” B oOpalieHun?
A. 1o 1 urons 1994 rona.

b. o 1 aBrycra 1994 rona.

B. o | suBapsa 1994 rona.

I'. o 31 urons 1995 rona.

6. B kakoM COOTHOLIIEHMHU U3MEHWJICSI 00MeHHbII Kypc cyma UZS?
A. 1: 500.

b. 1: 1000.

B. 1: 1500.

I'. 1: 2000.

7. B TeueHme kaxkoro mnepuoaa BpemeHH Kroipreidckas PecmyOimka
BBIILIATHJIA TPH BHAA ICHE:KHOTO 00paleHus1?

A. Hos6pb 1993 ropa.

b. Urons 1994 rona.

B. Jlexa6ps 1993 rona.

I'. Cents16pp 1994 rona.

8. Kak Havagu pacnpocTpaHsiTh ObIBIIME COBETCKHE PecnyOJuKu
HAIUOHAJIbHBbIE BATIOTHI?

A. Nrons - aBrycr 1993 roaa.

b. SuBaps - pepasb 1992 roxa.

B. Maii - utons 1992 rona.

I'. Urons - aBryct 1992 ropa.

9. Korna ObLIa OTMEHEHA POCCHiiCKAasi 0AHKHOTA B Ka4YeCTBe IJIATEKHOTO
HHCTPYMeHTa?

A. C 1 nrona 1994 rona.

b. C 15 anpensa 1994 rona.

B. C 15 Hos6ps 1993 rona.

I'. C aBrycra 1991 rona.
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10. YTo U3 mepevncIeHHOr0 He SIBJISIETCH 3J1€eMEHTOM JI€HEeKHOH CHCTEeMbI
Y30exkucrana?

A. CyMOBBIE JCHEKHBIE €AUHUIIBI.

b. [lIkana oneHKH OnpenensieTcss Ha OCHOBE CIIPOCa U MPEIOAKEHHUS.

B. PerynmupoBanue nenexHoro oopamenus LlenrpansHoro 6anka.

I'. CraOunbHbIN (PUKCHPOBAHHBIN OOMEHHBIHN KypC.
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I'/IABA 7
VH®JISAIAA 1 TYTA AHTUMH®JISIIIUOHHON MOJUTUKH

7.1. CyTb 1 BUABI HHPISAIAN

Hannume OymMakHBIX JI€HEr M MOHET B OOpallleHUU SIBISETCS OJHOW U3
HSKOHOMUYECKUX  KaTEropuil, KOTOpble reHepupyroT uHusuuoo. CloBo
«UHQIALUD» TPOUCXOANUT OT JIATUHCKOT'O CJIOBA - «ONYXUIUE), KNPEYBEeULeHHbLEY,
«ucnopueHnviey. IKOHOMHUYECKAs CYIIHOCTh MHQUIALMM - 3TO CHHIKEHUE
IOKYIAaTEIbHONM CHOCOOHOCTH HAJIWYHBIX JEHEr B OOpalleHWH U POCT LIEH Ha
TOBAapbI U YCIIYTH.

BrniepBbie cioBO «MHQUIALNS» OBUIO BBEIECHO aMEPUKAHCKUM SKOHOMHCTOM
A JlenbmapoMm B 1864 rogy. 310 ObUTO BbI3BaHO TeM (hakToM, uto PDenepasibHOE
npasutenbCTBO CIIHA B 1861-1865 romax, BO BpeMsl Ipa)XxAaHCKOW BOWHBI B
CTpaHE BBITYCTHJIO OOJBIION 00beM OyMaXHBIX JIeHer B oOpamieHue. B
SKOHOMHUYECKOI JUTepaType cTpaH 3amagHoil EBponbl TepMUH «UHQIAIUDY
nosiBuiicss nocie Ilepoit MupoBoil BokiHbI U B ObiBIIeM CoBeTckoM Coro3e B
cepenune 1920-x ronos.

OpHako ciexyer OTMETUTh, YTO B pe3yibTare HHQISALHUUA, OOECICHUBAHUS
JICHET U COKpAILlEHUs UX IUIaTeKECIIOCOOHOCTH HayaJloCh BBEIEHUE NCTOPUUECKUX
OyMaXXHBIX JIEHEI M JIeHOHcauuu MoOHeT. OJIHOM U3 OCHOBHBIX HPUYUH
BO3HUKHOBEHUS MH(IALMM B TEpBble TOJbl SBISETCS TOT (aKT, UTO
PABUTENBCTBO PACIPOCTPAHAECT MOHETBI, KOTOpPBIE HE MWMEIOT pPEalbHON
LIEHHOCTH, YTO NaryOHO BiuseT Ha 3koHOMUKY. Hampumep, B lpeBHeii I'peunu, B
VI Beke 1o Hameit 3pbl, 00Jiee MOJOBUHBI COAEPKAHUS IParole€HHbIX METAJIOB B
METaJUIMYECKMX MOHETax ObLJIO 3aMEHEHO OOBIYHBIMH METalIaMH, TO €CTh
HEPOAHBIMM MeETAJUIaMH. 1O K€ caMO€ MOYKHO CKa3aTb O Pumckoil ummepuu.
[IpaBuTENM MHOIMX TOCYAapCTB B CPEJAHHE BEKa 3aMEHSUIM CepeOpsiHbIE MOHETHI
Ha MeEJHbIE, a 3aTéM Ha MPOCTON ATOMUHUM. DTOT Mpolecc ObLT MpU3HAH
MPaBUTEIBCTBOM KaK BEJIMKOE CIIACEHHE JParoleHHbIX MeTaioB. (OJHaKo
MJ1aTEXXECIOCOOHOCTh JEHET YMEHbIIAIACh.

B pesynbraTe nosiBieHus: B oOpaiieHuu OyMaXKHBIX JIeHeT poosieMa HHQIISAIUN
C MoHeTamMu Obula peleHa HMX 3aMeHOM OymakHbiMH. [IpaBuTenbcTBamu
roCy/apCTB ObUIM MPEANPUHATHI MONBITKH YCTPAHUTH MPOOJIEMbI, BO3HUKILIUE B
CPEIHEBEKOBbE IyTEM CO3aHUS CTAOMIILHOM IEHE)KHON CHCTEMBI.

B XVIII-XIX Bekax u B Hauajge XX Beka npodseMa UHQIISIUN B HEKOTOPHIX
CTpaHaX HOCWJIA TNIEPUOAWYECKHM XapakTep [0 MNEPBOM MHUPOBOU BOWHBI.
Hanpumep, Bo @panuuu - BO BpeMsi BEJIMKOW (paHIly3ckoil peBostoruu 1789-
1791 romoB, BO BpeMsi BOWHBI HAIlOJIEOHOBCKOW AHriuu B Hadaie 19 Beka. B
CTpaHax, TJI€ BHEAPEHAa CHUCTEMa MOHOMETAJUIM3Ma 30JI0Ta, HA NPOTKEHUHU
MHOTHX JIET (PYHKIIMOHUPYET CTA0OUIIbHAS ICHEXKHAsI CUCTEMA.

B pesynbrare Heyaaud CUCTEMbI MOHOMETAJIM3Ma 30J10Ta BO Bpems llepBoii
MHUPOBOW BOMHBI U OTMEHBI BAJIFOTHBIX KYPCOB Ha 30JI0TBIX MOHETAX T'OCY/1apCTBO

102



JUIIAJIOCH CBOEr0 AaHTUMHQIISIHMOHHOTO MexaHu3Ma. C 3TOW TOYKH 3pEeHHUs
uHOQIAIMS OblIa XapakTepHa Uil SKOHOMHUKH M CTajla Cepbe3HOM MpoOIeMoi BO
BCEX CTpaHAX.

CyTb MHOQISAIMH TO-Pa3HOMY PACKPBIBACTCA B SKOHOMHMYECKOH JHTEpaType
pa3IMYHBIMU yYeHBIMU-3KOHOMUCTaMU. B wactHoctu, K. P. Makkonnem, C. bpro
u K. DkinyHI yTBEepXKHaloT, 4YTO HH(IALMA SBISETCS CPEIHUM YBEIHMUCHUEM
CTOMMOCTH SKOHOMHKH, > a I1. XeifHH FOBOPHUT, UTO MOKYIATEIbHAS CIIOCOOHOCTD
CHIKAETCSI WUTH TEPSCTCS.

Unnayus, eosnuxarowas 8 yciosusx yeHmpanuzosantou sxkonomuxu. B 1930-
€ rojibl OyMa)XHBIMH M MOHETHBIMHU JICHbI'aMH ObLTN ObI 3alOJIHEHBI «ICHEKHbIE
KaHaJIbl» KOHOMHUKH, YTO, B CBOIO ouepelb, U nmpuBeno K uHbmanuu. B 1940-x
rojilax, HeOoJbIIasi cymMMa JIeHEr O3Hayajla, 4To B JIIOOOM Cilydae OHa BBI3OBET
UHQISAIUI0, OCHOBHOW mpuunHOM wuH(mauuu B 1950-x romax, ObUIO He
JOCTATOYHOE KOJMYECTBO 30JI0Ta U IPYTUX MaTepUATIbHBIX LIEHHOCTEH.

B 1960-x romax SKOHOMHUCTBI paccCMaTpUBAIM HWHOISALUIO KakK CIOXHBIM,
MHOTOTPAHHBIA COLIMAIBHO-D)KOHOMHYECKUH TMPOIECC U KaK SKOHOMUYECKYIO
KaTeropuio, 00yCIOBICHHYIO BHEIIHUMHU U BHYTPEHHUMH (PaKTOpamH.

Psan 3apyOeXHBIX M MECTHBIX YYEHBIX BBICKa3aJdl CBOM B3TJISABI  Ha
SKOHOMHUYECKYIO CYIIHOCTh HHQusAnuu. B yacTtHOocTH, 3KOHOMUCTHI Poccuu B.
[leropuoB u B. A. Tapan: «UH}usus - 3TO pocT 1IeH Ha TOBapbl U yCIyru 6e3
U3MEHEHMS UX CTOMMOCTH, & CTOMMOCTb JIEHET B 3TOM IIPOLIECCE CHUKACTCS».

Okonomuct, mnpodeccop II. AOmymiaeBa ONUCHIBAET HKOHOMUYECKYIO
CYIIHOCTh HHIALHAR: " « IKOHOMHUECKAs CYIIHOCTh CT0BA HH(IALNA - O3HAYAET
00JIbIlIE ACHET Ha TOBApPhI U UX LICHHOCTHY.

Mgl yOeaunuce, 4To CyIIECTBYIOT pa3Hble MHEHUS O CylHOCTH HHQIAnuu. [1o
HalleMy MHEHMIO, «UHDIAYUS - dMO CHUNCEHUe NOKYNAMENbHOU CnOCOOHOCMU
Oymacu u MoHem 6 0opawjeHuu 8 pe3yibmame pocma YyeH Ha moeapwvl U yCiyeuy.

PocT 11eH Ha chIpbeBbIe TOBAPHI U YCIYTH HE BCErla CYNTACTCS MHIISIIMOHHBIM
ABJICHHEM B pe3yJbTaTe HEXBAaTKU MX Macchl B OOpalleHUH, KOTOPbIE MOKHO
paccMmarpuBaTh Kak HHQUIALINIO. Mi3MeHeHusI B PhIHOYHBIX YCIOBHIX B pE3yJbTaTe
Ype3MEPHOr0 MPEAJIOKEHUSI H30BITOYHBIX JIGHET B OOpallleHUH, TO €CTh
MIPEBBILICHUS] TOBAPOB W YCIYT Ha PHIHKE, HE O3HAYaeT, YTO B DKOHOMHUKE HET
uHpassuuu. B Takom cimywae poct 1ieH Oynmer oOOyCIOBIIEH —BIMSIHUEM
HEeMHOIAIMOHHBIX (akTOpoB. B dacTHOCTH, C NePUIMTOM SKOHOMUYECKUX H
OPUPOJHBIX PECYPCOB, U POCTOM HUX IIE€H, POCTOM II€H Ha HEKaYeCTBEHHbIE TOBAPHI
U YCIIYTH B pe3yJIbTaTe HU3KOTO UX KauecTBa.

B uenom cnenyer OTMETHUTh, UTO MOSBJICHHE HWHQISAIUMM B SKOHOMHKE
YKa3bIBa€T Ha YKOHOMUYECKUI KpPU3HC, CBSI3aHHBIM C JIEHEKHBIM OOpalleHHEM B

% Makxkonnemn K.P., Bbpro C.JI. Dxonomukc: IIpuniunel, npodaemsl U noauTHka.. T. I M.:
Pecny6nuka, 1992. C. 163.

% Xeitne I1. DIKOHOMIUYECKHUIA o0pa3 meimuienns. M., 1991. C.484.

87 Henbru, kpeaut, 0anku: YueOnuk ans By30B / [loa. pen. B.A. IlleroprioBa. M.:IOHUTHU —
JAHA, 2005. C. 81.

38 Abnynnaesa I11.3. [lensru, kpeaut u 6anku. T.: Dxonomuka - @unancel, 2007. C. 71.
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pe3ynbTaTe Ype3MEpPHOTO YBEIMYCHHS 00beMa JeHexHoro oOpamieHus. O6 3ToM
CBUETENBCTBYET 3HAUUTEIbHBIA POCT O0IIEH CTOMMOCTH TOBapoB u ycuyr (1), ux
nepunut (2), «moOer» OKUTEICH OT HAWOHAJIBLHOW BAIOTHL, T.€. WX
SKOHOMMYECKUN WHTEpPEC K HAKOIUICHUI0O MHOCTPAHHON BatOTHI (3), CHUXKEHUE
Kypca Hal[MOHAJIbHON BaJIIOTBI B HMHOCTpaHHOW Bamiore (4), pacnpenencHue
CPEICTB Ha HEABIKUMOCTH (5), ompeneNneHue IeH Ha TOBapbl M YCIyTd, W Ha
JPYTUe OCHOBHBIE CPEJICTBA.

CyliecTBYIOT pa3IMuHbIE CHOCOOBI oOmpenescHUus UHGISAIUU B IKOHOMHKE,
OOJBIIMHCTBO M3 KOTOPBIX — ATO MHAEKC NMOTpeOuTEeNbckuxX LieH (1) u ypoBHS
uH IIsIIIY (2) ABISAIOTCS ONMPEICIISIIONTUMHU.

CRDF
: 0
IBI UDCE 3 100%, (1)
rae IBl — unaekc moTpeOUTENbCKUX 11EH;

CRDF - Texymue 11eHb Ha KOP3HUHY;
UDCF - npenpiaymias KOp3uHa TOBAPOB HAPOIHOTO IMOTPEOICHUS.
It
Ypoge 0 no
Hb e x  100%, (2)
uHISIIIN 0
I uo

i€ - MOTPEOUTENbCKIE 1IEHBI TEKYIIIETO MEPUO/Ia;

- IOTPEOUTENHCKHE 1IEHBI 0230BOTO MEPHO/IA.

[ToTpebutenbckass KOp3WHA MPEJACTaBISACT COO0OM KOMOMHAIIMIO TOBApOB U
YCIIYT, HEOOXOIUMBIX JJIsl yAOBJIETBOPEHUS OCHOBHBIX MOTpeOHOCTEN mronei. C
MOMOIIIBI0 KOP3UHBI PACCUUTHIBACTCSI MUHIMAJIFHOE KOJTMYECTBO TOBAPOB U YCIIYT,
HEeoOX0oMUMBIX Uit ku3HU. [loTpebuTtenbckas KOp3uHa BKIIIOYAET TUI TOBApPOB U
ycayr: B Poccun 407, B CILIA 300, Bo ®@panmuu 250, B Benukobpuranuu 350, B
I'epmanuu 475.

Nudnaums yHuBepcaibHa, YTO B OCHOBHOM MOXET OBITh BBIPA:KEHO B
ciaeayroummx popmax:

* MeJIeHHass UHQIIAIMS;

* ClIbHasE UHQIISIUS;

* runepuHpIAIns;

* OXXujacMasl U HeOKuIaHHast MHQIIAIHS;

* OTKpBITast HHPIAIS;

* 3aKpbITast THQIALUS;

* pacxopl Ha MPUBJICUCHUE UHQIISIINA.

* TeHJIeHUU (pacxoi) UHQIISLKH,

Mensnennas uH@JsUA - EHBI B TOJ BbIpacTatoT Ha 6-8%. OcnabneHHas
UHOIAIMUS XapaKTepHa IS MHOTUX CTpaH M HE OKa3bIBAaeT CYIIECTBEHHOTO
BIUSHUS Ha HAIMOHAIBHYIO SKOHOMHKY. ODKOHOMHCTHI B 3amaaHoi Epome
OMHCAIA PA3BUTHE DKOHOMHKM KaK IMO3UTHBHOE COCTOSHHUE B WHQIISIIMOHHOMN
cpezne.
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CunbHasg MHQIAUMA - YPOBEHb IIeH B TeueHue roaa pactet ¢ 20 mo 200%.
YpoBeHb MHOGIANMKA PE3KO BO3pACTACT, U HA yPOBEHb HHQIISIMN OKa3bIBaeT
HETAaTUBHOE BJIMSHUE HAI[MOHAJIbHAS SKOHOMHKA. YBEPEHHOCTh HACEIICHUS B
HAI[MOHAJIFHOW BAJIIOT€ YMEHBIIIAETCA, a MOTPEOHOCTh B COOCTBEHHBIX CPEICTBaX
MEPEBOJIUTCS B HEJBUKUMOCTb, IPArolleHHOCTH U UHOCTPAHHYIO BAJIIOTY.

I'unepuH@aAUMA - TICHBI pacTyT OBICTPO, B OCHOBHOM HU3-3a TUNEPHHQIISIINH,
IIEHBl Ha TOBapbl M YCIAYTH PE3KO Bo3pacTaloT mnpumepHo Ha 1000 %,
yBenuuuBasicb Ha 100% exeronHo. B pesynbrare cnajga SKOHOMHUKH CTPaHbl U
JICHEKHOTO 00paIlleHUs JIEHEKHas TOJIUTHUKA TTOJTHOCThIO pa3pylIeHa.

INunepundusmus nocne [lepBoit MUPOBOM BOMHBI OKaszaia ITyOOKOE BIIHSHHE
Ha 3KoHOMUKY ['epmanumn. Tak nummer 3.M. Pemapk. «S 3Ham, 4ro Takoe
uHpsuMa. Most MecsuHas 3apIuiaTa COCTaBIsllIa IBECTU MIJLIMAPIOB. 3apaboTHas
IiaTa BbIIUIAYMBAJIACh JIBa pa3a B JE€Hb, M YEpe3 I0j4aca MOCIEe BbILIATHI
3apIuiaThl Mbl BBIXOJIMJIM B Mara3uH, 4YTOObl KYIOUTb TOBapbl HAapOJHOIO
MOTpeOIEHUS, OMACAsICh, YTO YABOUTCS KypC M Halla 3apa0OTHas IUlaTa MoTepsieT
CBOIO [IEHHOCTHY.

Oxupaemass  uHQIAAUMA -  OHAa  MPOTHO3UPYETCS  HAa  OCHOBE
MaKpO’KOHOMHYECKUX IOKa3aTeled B CTpaHe, U MOXET ObITh M3BECTHA 3apaHEe.
[To3UTUBHBIM aCMEKTOM SIBJISIETCSL TO, YTO PACXOJIbl TOCYIAPCTBEHHOTO OIOIKETa U
Oynyiide pacxojbl HaceleHus, Kak oxujaercsi, OynyT pactu. C 3TOH IeNbio
IPABUTEIBCTBO, IOPUINYECKUE U (DU3UYECKUE JHIlA TUIAHUPYIOT CBOM TUIaHBI Ha
Oyay1iee U, COOTBETCTBEHHO, OPIraHU3YIOT CBOIO JAESITEIbHOCTb.

Heoxxupannasa  uHpassuMss -  MOIYT  OPOU3OWTH  HEOXKUJIAHHBIN
HSKOHOMUYECKUNA KPU3UC B IKOHOMHUKE, KOH(MIUKTHI, BOWHBI, 3acyXa WU JpPYyTUe
CUTYyalUU.

OTkpbiTass MHEISIUSA - POCT IIEH Ha TOBAPHI U YCIYTH B CTPaHE OOBIACHSIETCS
TeM, 4TO 3Ta (popMa HMHQIAIMU TPU3HAHA TPABUTEIBCTBOM, KOTOPOE OTKPHITO
MIPUHUMAET MEPHI 10 €€ YCTPaHEHUIO.

3akpbiTas UHGASAUMA - I[IEHBI HAa TOBapbl U YCIYI'M HCKYCCTBEHHO
COKpaIalTCcsi, 1 B CTPaHE BBOJUTCS JKECTKasl JEHEKHO-KpEIUTHas MoJUTHKA. B
CIIEHApUU 3aKPHITOM HHQOIALMM HaceJIeHUE HE MMEET ueTkor uHdopmanuu 00
YpOBHE peasibHON MHGIsIIUU B cTpaHe. MHmauus crnpoca - COBOKYIHBIN CIIpoOC
Oynmer pactu ObicTpee ¢ (paKTHISCKHMM O0BEMOM ITPOM3BOJICTBA, YTO MPUBEICT K
MOBBIIIEHUIO IIEH Ha ChIPhEBBIE TOBAPHI U YCIYTH.

Nudasinus npenioxkennss (pacxomaoB) - MNPUBOIUT K HEIPPEKTHBHOMY
UCIIOJIb30BAaHUIO TPOU3BOJCTBEHHBIX MOIIHOCTE W PECYpPCOB, YBEIUYEHUIO
U3JIEpKEK MPOU3BOJACTBA, POCTYy LIEH Ha TOBapbl M yciayru. B pe3ynbraTte
CTOMMOCTb TOBApOB W YCJIYr MO OTHOIICHUIO K PEAIbHBbIM J0XO0JaM HACEJICHUS
ObicTpo BO3pactaer. Ha HayanbHOM »JTane u30bITOYHAs JEHEXKHas Macca
oOecreunBaeT OalaHc LEH 3a CYET YCKOPEHUS! MPOM3BOJICTBA U MPOJAX B CTpPAHE,
U COKpaieHuss Oe3pabotuubl. B pesynbrare, ¢ pocTOM MpPOU3BOACTBA M
coKpaleHueM 0e3paboTullbl, yBEIMYeHHE OObEeMa TOBApOB B CTpaHEe, TEM HE

3 Pemapk 2.M. Tpu ToBapuma. M,: 1985. C. 196.
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MEHee, YBEJIMYUBAET CIIPOC. ITO, B CBOIO OUYEPE.lb, MPUBOIUT K HEIDPEKTHBHOMY
MPOU3BOCTBY U Oe3paboTwiie.

7.2. IIpyurHBI BOSBHUKHOBEHHUSI MHPISIMH

Hupnayua - >T0 1pollecC  HECOOTBETCTBUS  MEXIY  JCHEKHBIM
3aKOHOJATEIbCTBOM, TOPrOBbIM OajaHCOM M Maccod JieHer B SKoHomuKke. Ha
UHQISIIUIO MOXKET BIHATH Pl (PaKTOpOB, KOTOpPbIE MOXHO pa3ieiauTh Ha
BHYTPEHHHUE U BHEILITHUE.

BHyTpeHHue gakTopbsl MOTyT BKIIIOUATh YPE3MEPHOE JIEHEKHOE MPEJIOKEHNUE,
CHI)KEHUE JOBEPUS K HAIIMOHAJIBbHOW BaJIIOTE U Pa3pO3HEHHBIN IUIATEKHBIN OallaHC
CTpaHBbI.

Buemrnue ¢gakTopsl BKIIOYAIOT JeCTAOMIN3ALMI0 BHEITHEH MOJIUTUKH CTPaHBbI,
M3MEHEHUS! PKOHOMUYECKUX KPU3UCOB, PUHAHCOBBIE U (DOHIOBBIE HH]IEKCHI.

Crnenyer OTMETHUTbD, UTO B SKOHOMHUKE BO BPEMS 30JIOTHIX U CEPEOPSHBIX MOHET
He Obu1o npobsiem ¢ unduisiiuen. [lociie 3aMeHbl METAJUNIMYECKUX JEHEr OyMarou u
MOHETaMU MH(ISAIUA cTaja pe3ko KOHTPACTHPOBATh ¢ SKOHOMHUKOH. [loToMy uTo
OyMara 1 MOHETBI HE OTPa)karoT (PaKTHUECKYIO CTOMMOCTb. B mepBbIil nepuos 3tu
MOHETHI OB CHA0KEHBI 30JI0THIMU U CEPEOPSHBIMU METAINIAMU U TOBapaMmH.

Bo3HukHOBeHHE  MHQIAIMM  TaKkKe  SABISETCS  pe3yibTaToM  cgepbl
IPOU3BOJCTBA U SKOHOMUYECKUX U MOJIUTUYECKUX (DAKTOPOB B CTPAHE.

B cnywae wuH@uAuuum  ¢$akropamu, CHOCOOCTBYIOUIUMH  JIEHEKHOMY
oOpallleHUIo, SBJSIIOTCS JIGHbI'M, IPHUBJICUEHHBbIE U1 MOKpPBITUS Jeduuura
Oro/KeTa, yBEIMUEHUsI HEONIPaBAaHHO BBICOKOTO 00beMa KPEAUTOB B SKOHOMUKE,
CHIDKEHHUS JOBEPHUS OOIIECTBEHHOCTH K JCHEKHO-KPEIUTHOW MOJUTUKE CTPAHBI U
T.J.

[Ipon3BOACTBEHHBIE U KOHOMHYECKHE (PAKTOPBI OOYCIOBJIEHBI YBEIUUCHUEM
o0beMa HMIOpPTa B CTpaHe, pa3MepaMH M KadyecTBOM TOBAapOB U YCIYT,
(UCKAIIbHOM TMOJUTUKOM, OCYIIECTBISIEMOW CTPaHOM B paMKax BHEIIHUX H
BHYTPEHHHX SKOHOMUYECKUX OTHOIICHUM, U JPYTUMHU.

OnHoi U3 OCHOBHBIX MPUYUH BOSHUKHOBEHHUS MHMISIUU SBISIETCS HAPYIICHHUE
OajlaHca MEXAY COBOKYNHBIM CIPOCOM M COBOKYIHBIM MPEAJIOKEHUEM B
HSKOHOMUKE. B ycnoBusiX MHQIIALNN KanuTaja BHITEKAET U3 0OpAIeHUs, TOCKOJIBbKY
IPOU3BOACTBEHHBI MPOLIECC CTAHOBUTCS HAKOHOMUYECKH HEI(P(HEKTUBHBIM.
ITockonbKy MpOIECC HE 3aHMUMAET MHOTO BPEMEHM, €r0o NEPBOHAYAJIBHBINA 3Tall
AT HEKOTOPYIO 3KOHOMHYECKYIO BBITOJY, HO OH U INOMOIAaeT YCKOPHUThb €ro
npouecc. MexaHu3M UHQIISALNU SBIISETCS CAMOJOCTaTOUHBIM, OXBATHIBAIOLINM BCE
CEKTOpa, YMEHbIIasi 00beM COEpeKeHHH, MPeIoKEHNE KPEIUTOB, HHBECTUIIUIN U
TOBApOB.

IlepBoii npuuyMHOM WHQIALIMM SBISETCA HEMOJHOE BHEAPEHUE B CTpaHE
PBIHOYHBIX MEXaHU3MOB, BBEJEHUE MOHOMOJBHBIX MOJO0KEHUN rOCYJapCTBEHHBIX
JI0XO/IOB M pacxo/0B. B To sxe Bpemsi, ype3MepHbIe pacxo/ibl Ha TOCYAapCTBEHHBIN
OlKeT, TO ecThb  OMKEeTHbIM  AepuuuT, OyAyT  KOMIIEHCHPOBAHBI
JOTIOJTHUTENbHBIMU JIEHbIaMU B OOpalieHuu. J{eHeKHbIe Cpe/ICTBA, IPUBIICUEHHbBIE
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IUIA TIOKPBITHS AepUIUTa Or01KeTa, He 00eCeYnBalOT MaTEPHAIbHYI0 CTOMMOCTh
TOBApOB, UTO MPUBOJUT K YBEITMUCHHUIO YPOBHSI HH(MISALUU B CTPAHE.

Bropasi npu4uHa - HeonpaBAaHHOE yBEIUUYEHUE 3apabOTHOMN MIIATHl U APYTUX
TIaTexel u3-3a JOMOIHUTEIbHON IMUCCHH B OOpAIICHUH, €CITH TaKHe IIATeKU He
MOKPBIBAIOTCS PACX0/laMU TOCYJapCTBEHHOTO Oro/keTa. B pe3ynpraTe cTOMMOCTH
TOBApOB U YCIyT OyAeT BO3pacTarhb, a TAaKkKe U WHOIAIHS.

Tperbsi npUYMHA - HU3KUI YPOBEHb KCIIOPTA U BBICOKUI YPOBEHb UMIIOPTA
TOBapOB, NPOU3BOAMMBIX B CTpaHe. M3-3a TOBapoB, UMIIOPTUPYEMBIX B CTpaHy,
MHOCTpaHHAasl BaliOTa OyAeT BBITEKAaTh MOTOMY, YTO TOBAphl, MPOU3BEACHHBIE B
CTpaHe, HE TOJbKO 0OCITYKMBAIOT BHEIIHIO NOTPEOHOCTh, HO TAK)KE OTBEYAIOT U
BHYTPEHHUM MOTpeOHOCTSM. B  pe3ynpraTe mnokymnaTenbHas CIOCOOHOCTh
HAaIlMOHAJIbHOM BAJIIOTHl CTAHOBUTCS BCE 0O0OJ€€ HEraTUBHOM M UHQIIALMS
BO3pAacCTaer.

BreimeynomsinyTeie  pakTopel HMH(IALMKA TMPUCYTCTBOBAIA B  Pa3TMYHBIX
dbopmax 1 He TOJIBKO B HaIlIeH HBIHEITHEH dI0XeE.

7.3. CounajibHO-3KOHOMHYECKHE MOC/IeACTBUA UHGIAIMU

[losiBneHne B HSKOHOMHKE HHQIISIMU CO3/1a€T COIMAIbHO-DKOHOMHYECKHUE
yCIIOBUS BO BCEX CEKTOpax CTPaHbl. DKOHOMHCTBI M JKCIEPThl CUUTAIOT, YTO
yCUJIeHHas] MHQISAIUS B CTpAHE HE OKaXXET CHUJILHOTO HEraTHMBHOTO BIIMSHUS Ha
pa3BuTHE KOHOMUKH. Kak mpaBuiio, 5)KOHOMHKa OKa3bIBA€T HETaTUBHOE BIIUSHUE
Ha UHQIAIWIO TOcje To10Bor cTaBku OT 12 1o 14 %. [loguepkHeM HeraTUBHBIC
COIMAIBHO-DPKOHOMHYECKHUE TIOCIEACTBUS MHMIISALINN:

1. Obvem HOMUHAIBLHBIX 00X0008 HACENIeHUs U NPEeONnPUAMULL YMEeHbUAemcsl, d
peanvHble 00X00bl HA (HOHO0B0OM pblHKe CHudcaromcs. B pesynbrare ypOBEHb
KU3HU HACEJICHUsI YMEHBIAETCs, a peajbHas CTOMMOCTb MX TOJIOBBIX JI0XOJIOB
camkaeTcs. CTOMMOCTh CBIPhS W MPOIYKIIMKA HA TPEANPUSTHIX YBEITUIHNBACTCS,
YTO MPUBOANT K YXYAIMIEHUIO (UHAHCOBOTO COCTOSHHUSI.

2. Boeamcmeo u 00xo0bl cmpanvl nepepacnpeoensitomcs medxrcoy 2epynnou
qooeti. KpenuTopbl BBIMTPBIBAIOT, a JOJLKHUK mpourpeiBaet. [lo crmoBam JIx.
Mwuiuta, «XpOHMYECKHI POCT LIEH HA BCE TOBApPbI, T.€. CHUKEHHUE IOKYIATEIbHON
CIIOCOOHOCTH M YKOHOMMYECKasi BBITOJA APYTruX, Oy/IeT MPOU3BOAUTHCS 3a CUET
JIOTIOTTHUTEIBHOM MPOTYKIMN».

3.Yexopumea  npoyecc  obmena  Oemec Ha  mamepuanvhvie — Onaea.
DKOHOMUYECKHE HHTEPEChl HACEJICHMs] TMPU TMOKYIKE TOBApOB, HEJIBUKUMOCTH,
LEHHOCTEH, a TaK)Ke CTaOMIbHONM MHOCTPAHHOM BaIOTHI OyAyT YBEJIMUMBATHCA 32
JICHBI'M, KOTOPBIC MY TIPUHAJIJIC)KAT.

4. Cpeocmesa, nanpasieHHble HA 00J120CPOYHbIE UHBECTNUYUU, YMEHLUUAIOMCS U
8 KOHeuHoOM umoee, npekpawjaromes. [1otomy 4T0 10X0J OT OYyAYIIMX UHBECTUIIUI
OyIeT BEIYMTATHCS M3 YITYIIICHHOUN BBITOJIBI.

“© Musib Jix. C. OCHOBbI IOIHTHYECKOI SKOHOMUKH. M. : [Iporpecc, 1992. T.2. C. 309.
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5. Vuenvwaemces cmoumocmo 6cex 8u008 OeHedCHbIX cpedcme (coepedicerull,
OEHedNCHbIX cpedcms, obaueayul, axyuti u m.0.) Hacerenus. Kpome Toro, Ha
CTOMMOCTH (JOHIIOB TPEANPUSTHI, B OCHOBHOM aMOPTH3AIMOHHBIC OTYUCIICHHUS,
BIUsCT WHQIANUSA, W HET BO3MOXHOCTH BO30OHOBJICHHS W PEKOHCTPYKITUU
OCHOBHBIX (DOHJIOB.

6. Ymenvwenue npoyenmos no exnadam. Humepec modxcem 6o3pacmu 6
HOMUHATILHOM  8bIPAJICEHUU, A PealbHas cmoumocms nadaem. B pesynbrare
pa3Mep 0aHKOBCKHX JICTIO3UTOB HACEJICHUSI YMEHBIIAeTCs, a 00beM HEOaHKOBCKOTO
000pOTa yBEIMUUBACTCSI.

7. Ilomepsi ummepeca K NpOOYKYUU HA MUKPOIKOHOMUYECKOM YPOBHE, 8
pe3yibmame 4e20, HA NPeONnpUsMuU CHUNCAEMCS YPOBeHb GHEOPEHUs HOBO20
HayuHno2o obopydoganus. COKpalleHne TPYJI0BbIX PECypcoB paboyeil CHIIbI.

8. Llemmpanuzosanvl HAYUOHANUBUPOBAHHOE pacnpedeieHue 00X0008 U UX
nepepacnpedenenue. B pe3yiabTate CHIKEHHUS CTOUMOCTH HAIlMOHALHOW BaJFOTHI
pacteT B oOpalieHMM NPHUCYTCTBUEC WHOCTPAHHBIX BaTIOT. ECTh TpymaHOCTH B
YIPABICHUN 3KOHOMUKOUW CTPAHBI.

9. Bosunuxaem 6onpoc o0 Hade#CHOCMU U YCMOUUUBOCIU IKOHOMUUECKUX
OoanHvlx. B pesynpTaTe, MaKpOIKOHOMHYECKAs MOJIMTUKA HACEICHHS U JOBEpUE K
JICHS)KHOM CHUCTEME CHMIKAIOTCSI.

7.4. AHTUMH(ISITHOHHAS MOJIUTHKA

B HanuoHanbHONM 5KOHOMHMKE HEOOXOJMMa AaHTUMH(OISUUOHHAS TOJUTHKA.
[ToToMy uTO MHDIALUSA BIAUSIET Ha COLMATIBHO-3KOHOMHYECKYIO MTOJINTUKY CTPAHBI.
OTO HEraTHBHO CKa3bIBAETCS HA IPOU3BOJICTBE U YPOBHE JKU3HU.

DKOHOMHUCTBI CUUTAIOT, YTO B AHTUUH(OISALUOHHON MOJUTUKE CYIIECTBYET JBA
crocoba peanusaluu:

- peaynuposarnue obuie2o cnpoca;
- peaynupoganue oouje2o npeoodCceHusl.

boppba ¢ wuHuAIMEN SBASETCS KIOYEBBIM BOINPOCOM B PETyJIMPOBAHUU
oOmero cmpoca. [loguepkuBaeTcsi, YTO PEryJSATOPHBIA OTBET HA HHQIISLIMIO
OKa3bIBAET IIYOOKOE BJIMSHUE HA POCT npeasiokeHus. OCHOBHBIMM (haKTOpamu,
BIMAIOLMMA Ha POCT MPEMNJIOKEHUS, SBISAIOTCA YBEJIWYECHHE TOCYNAapCTBEHHBIX
pacxo/ioB U yBeIMYEHHE O0beMa JbIOTHBIX KpeauToB. OHU, B CBOIO OuY€pelb,
CO3JAaI0T MHBECTULMOHHBIA CIPOC B CTpaHE, YTO NPUBOAUT K YBEIUYECHUIO
MHBECTULIMOHHOTI'O CIIPOCA, B TO BpEMs KaK yBEINYECHUE NPEIIIOKEHUS IIPUBOIUT K
CHIDKEHHIO LIEH M BO3MOXKHOCTU NPEJOTBpALICHHs] UHOIAIUU M JUKBUIALUH
TUTIEPUH(IISIIIN.

B neHrpe BHHMaHHUS ~ OPEACTABUTENICEM  MOHETAPUCTCKOIO  aCIIEKTa
AHTUUHOIAUMOHHOM  TEHAEHUMU  yIeNseTcs  PeryJMpoBaHUI0  OOIIEro
npenyoxenus. [lo MHEHHIO MOHETapUCTOB, KIHOYEBON aHTUMHGISIUOHHBIA METO
MO3BOJISIET CTpaHe OBICTPO JOOCTHYb HHQISIUU, HO HECOOTBETCTBHE MEXIY
COBOKYMHBIM CIIPOCOM U BA08bIM NPEONOMCEHUeM OCTAETCI HEeU3MEHHbIM. B
pe3ynbTaTe yepe3 Kakoe-TO BpeMsl B CTpaHe BO3HMKHET MHQISIUOHHBINA MpoLecce.
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Munron @puamaH, OIWH U3 OCHOBATEIECd MOHETAPUCTCKOM TOJIUTUKH,
YTBEPXKIAeT, 4TO WHEISAINS STO BOMPOC MPSMBIX JIEHET, OCHOBHAs MpUYWHA -
OJIHOCTOPOHHEE BMEIIATEIHCTBO TOCYJapCcTBa B 3KOHOMHUKY. Ilosromy nedunut
rOCy/IapCTBEHHOrO OIOKeTa HEOOXOAMMO yCTPAaHUTh IyTEM YBEIHMYECHUS 00beMa
MyOJIMYHBIX TPEJIOKEHHM, a HE TOTIOTHUTEIbHBIX SMUCCUH.

Monemapucmul IPOTHO3UPYIOT YBEIUYECHUE IPOIEHTHBIX CTABOK, COKpAIICHHUE
O1o/pKeTHOro JeuuuTa W CHU)KEHHE HAaJlOTOBBIX CTaBOK. ['OoBOpsT, 4TO B
pesynbTate OyIyT COKpalleHbl MOTPEOJICHHs, WHBECTUIIMH  yBEJIMYATCH,
Hed(ppeKTUBHBIE TPEANpHUATHS OyayT OaHKpOTaMH, U B CTpaHe OyaeT co3jaHa
CUWIbHAasi KOHKYpeHTHas cpefa. JTO, B CBOIO Oue€pellb, BelEeT K CHIKEHHUIO
UHOISAIMY B CTpaHE.

MHorue cTpaHbl pacCMAaTPUBAIOT HEKOTOPbIE AaCHEKThl OCHOBHBIX H
MOHETAPUCTCKUX TEHACHIINN B 60prOe ¢ MHIAIHEH.

Bomnpocsl

1. DxoHOMUYECKUI CMBICI MHMDIIAUUNA U TPUYUHBI €€ BOZHUKHOBEHUS.

2. Tunsl uHGAAIUN.

3. Mudauus cnpoca v NpeioKeHu .

4. ®akTopbl UHIALUY.

5. ConmanibHO-3KOHOMHYECKHE (PaKTOPbl HHQIISLINH.

6. OTHomIeHUs MexX Ty HHGIIsIMEH U 6e3padoTHIIeH.

7. KakoBa B3auMOCBs3b MexIy HUHOusIMEH u poctom neH? O3Havaer Ju
HOCTOSTHHBIN POCT LIEHBI, YTO €CTh UHQIISLUS?

8. Kak nn(pnsus BiusieT Ha HAllMOHAIbHYIO0 SKOHOMUKY ?

9. KakoBa B YCJIOBHUSIX BBICOKOH HMH(IALMM CUTYyalMs B IMPOU3BOJACTBEHHOM
nporecce?

10. Kakyro NOJUTUKY TPUMEHSIOT NPU UHPIAAIUN?

TecTbl

1. B kakoMm oTBeTe akTOpP, BHI3HIBAIOMIUI HHJIALNIO, HEBepeH?
A. CHIXeHHE MTOKYNaTeIbHOM CIIOCOOHOCTH JICHET.

b. Jlenbru TepsoT CBOO LIEHHOCTb.

B. CTouMOCTh TOBApOB U YCIYI' YMEHBIIIAETCS.

I'. PaBHOBECHE MEX Y MOCTABKOM U MPEIIOKEHUEM HAPYILICHO.

2. Korna nonsitue MHQISIUM BCTYNHJIO0 B IKOHOMHYECKHA 000poT?
A.B 1861 rony.
b. B 1863 rony.
B. B 1864 ronay.
I'. B 1866 rony.

3. Koraa Bo3Huki1a npoodJiema, cBsi3aHHas ¢ HHQusiuuen?
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A. B nmepuona, korza 30J10Tble MOHETHI HAXOIUJINCh B OOpaICHUH.

b. Korna cepeOpsinas MoHeTa Botia B oOparieHue.

B. Korga OyMakHble IEHbIM CTaJIH JIEHCTBOBATH KaK IJIATEKHBIA HMHCTPYMEHT.
I'. Korga xommuecTBo 30510Ta U cepedpa B 0OpaIieHiny YMEHbBIIIASTCS.

4. Yto He HADII01A€TCHA B IKOHOMHMKE B YCJIOBUSAX UH ST ?

A. Jleburut TOBapoOB M YCIYT.

b. DxoHOMHUeCKUIT UHTEpeC HACEICHUS] K HAKOIUJICHUIO MHOCTPAHHOW BaltOThI
YBEIIMYNBACTCSI.

B. OOMeHHBII Kypc HalMOHAJIBHOW BalIOTHl MPOTUB WHOCTPAHHBIX BaJIIOT
CTaOUIM3UpyeTCsl.

I". [Iporecc pa3menieHus: CpeJCTB B HEIBIKUMOCTH OyIeT aKTUBU3UPOBAH.

5. Uro u3 caenywiuero He nonajgaer B popmy uHdasiuun?
A. YmepenHas uHpasus.

b. CunbHas uHQASAIMS.

B. MoHnononbsHas nHQIIALHS.

I'. T'unepunusms.

6. KakoBa curyamus ¢ [eHEeXKHbIM 000pOTOM B  YCJOBHSX
runepuHassuuu?

A. JIBuKeHUE IeHeT CTaOMIU3UPYETCS.

b. JIBmxeHue IeHer HapyIIEHO.

B. PerynupoBanue qeHeXHOT0 00pallieHrst BO3MOXKHO.

I'. HeT nu3meHnenuii B oOpaIieHuy JeHer.

7. B kakom oTBeTe (GaKTOPHI, BbI3bIBAKOIIHE HH(IALNIO, HEBEPHBI?
A. YBenuueHue Macchbl HaJTMYHBIX ICHET B 00palieHUH.

b. CHmkeHne noBepys K HALIMOHAJIBHOW BAJIIOTE.

B. Coxkpalenne 1eHeKHOM MacChl K TOBAPHOM TPYIIIIE.

I'. HecOanancupoBaHHbBIN MIATEKHBINA OaJlaHC CTPaHBbI.

8. Kakas nosutuka npotuB uH@asiuumn?

A. Tonutuka 06 oO1ieM TpeOOBaHUU PETYIUPOBAHMUS.

b. [TonuTuka yBenuueHust 000poTa JICHET.

B. [lonuTuka kpeaquToBanusi KoOMMepUyeckux 6aHkoB LlenTpanbHOro OaHka.
I'. IlonuTrka coOKpalieHus pe3epna.

9. KakoB npoueHT ro0Boro ypoBHsi noJy3y4eit uHQpassuuu?
A. 6-8 %.

b. 20-50%.

B. 10-15%.

I'. 0-2%.
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10. Ykaxure ronoBoii ypoBeHb uHGusinum, ycraHoBjdeHHblii EIbB, mns
30HBI €BPO.

A. 2%.

b. 5%.

B. 6%.

I'. 4%.

11. Ilo mHenuio 3kcneproB MB®, runepuHdssuusi - 3T0 MeCSYHBIN
yYPOBeHb HH(QISIIINH, KOTOPbIH NMPeBbIIAECT MECAYHYI0 CTABKY.

A. 50 %.

b. 100 %.

B. 75 %.

I'. 70 %.

12. Ilo muHenuro 3kcneproB MBPP, runepuH@uasuus - 310 MeCAYHBIN
YPOBeHb HH(QISIMU, KOTOPBbIH NpeBbIIaeT YPOBEHb HHQISIMH.

A. 50 %.

b. 100%.

B. 75 %.

I'. 70 %.
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I'/IABA 8
JAEHEKHBIE PE©OPMbI

8.1. Heo0xoaumMocTh M yC10BHS OCYLIECTBJICHHS ACHEKHBIX pedpopm

/Jlenexcuvie pepopmbr HarpaBlieHbl HAa YKPEIUICHHE HAlMOHAIBHOM BaJltOThHI
JUISL CTAOMIIM3AIlMU U PETryJIMPOBaHUS JEHEKHOro OOpalleHHs B rocylapcTBe, a
Tak)ke BbIOpoca 0aHKOM (PMHUCCHOHHBIM OaHK) JCHEr C MOJHOW WJIM YaCTUYHOMU
MOBTOPHOM OpraHu3allid CUCTEMbI CTpaHbl. JleHexxHas pedopma MpOBOAUTCS MPU
oOeclieHMBaHUU OyMaXKHBIX JIEHET W YBEIMYEHUUM HX pa3zmepa (Oymarum wuium
MeTajjia) TpU HEOOXOAMMOCTH OHHU 3aMEHSIOTCS HOBBIMH, M H3MEHSETCS
BaJIOTHBIN KYpPC JICHE)KHON CHCTEMBI.

JlenexxHast peopma - 3TO PKOHOMHMUYECKAasi CUTyallusi B CTpaHe, JeBaJIbBallUs
BAJIIIOTBI U YPOBEHb TOCYJApPCTBEHHON TMOJUTUKU: YMEHBIICHUE KOJIMYECTBA
OyMakHBIX JAcHer (medusaius); yOpaTh cTapble ACHEKHBIC 3HAKH, CO37aTh HOBBIC
JIEHbI'M B HEOOXOAMMOM KOJMYECTBE (HyJIU(UKAIsi); 3aMEHUTH CTAphIe JICHBIU
HOBBIMH KPYIHBIMH  (JICHOMUHHPOBAHUE); aMOPTH3AIMs OyMakKHBIX  JICHET,
CTOMMOCTh ~ MeTalla M  CHIDKEHHE  Kypca  MHOCTPAaHHOM  BaJIOTHI
(neBanbBaIysl); BaJIOTHAs CTOMMOCTh METaJlJla WM OyMaKHBIX JICHET M OOMEH
MHOCTPAHHOM BaJIOTHI (pEBaIbBAIIMS) U JPYTHe (POPMBI.

8.2. MeToanbl peaniu3anuu JgeHe:kHOM pedopMbl

B ycnoBusix BBICOKUX TEMIIOB HHQIISIMU MIPOBEACHUE JEHOMUHAIIUU MOXKET
ObITh HE A(pPexTrBHBIM. CTabunu3anus GUHAHCOBON CUCTEMBI BO3MOXKHA TOJBKO
yepes JIEHEKHYI0 peopmy.

Ilposedenue oOenedxccnvix pegopm MOXKET OCYIIECTBIATLCA CIECIAYIOIUM
o0Opazom:

- YMeHbueHUue 00bemMa OeHEeNCHOU MAccbl 8 0OpaujeHuu, cKopocms oepusayuu
OeHez, 3aMeHd CMapblX OEHENHCHBbIX 3HAKO8 HOBbIMU: HAceleHue, Npeonpusmusl,
banku, hoHObL (NONHbIE UIU YACMUYHBIE) BPEMEHHO 0ePHCAN 3AMOPOHCEHHBIMU,

- npumenenue 000UxX Memoo08 OCHENCHOU pedopmbl: IMOmM Memood U38eCHeH
80 8CeM Mupe noo HA36AHUEM «ULOKOBOUL) Mepanuu.

DTOT METOJI BOEHHOro pexuMa B 3anagHoil ['epmanuum B 1948 ropy,
UCIIOJIb30BAJ MEPEX0/l K phIHOYHOM 3K0oHOMUKE. «Illok» euenue - Takue Mephbl 1Mo
CHHKEHUI0O MOTYT OBITh NPUMEHEHBI, YTOOBI YMEHBIIUTH MPOU3BOJICTBO U
MPUOCTAHOBUTH BHITUIATY 3apaOOTHOM TUIAaThl, U pabounx Mmect. Hampumep, npu
pedopMe neHer U IEHEXKHBIX CPEACTB HaceleHUuto B utoHe 1948 roxa B 3amagHoit
I'epmanuu 3amenunu 6,5 Hemenukux mapok Ha 100 HOBBIX perixcmapok. Beimnaty
rOCyJapCTBEHHBIX CPEACTB BPEMEHHO IMPHUOCTAHOBHIIM, a 3aT€M 3aIUIaTHUIN TOJBKO
30 %, u 60 Off mapok B pazMepe mocoOuUi, BBIACIAEMBIX KaKIOMY YelIOBeKy. B
pe3yibTare, rocyaapcTBeHHblil poar Reich 3Haka, mpekpaiienue nucOananca B
CTpaHE W pelleHrne TeMria pocta uHGsAMU. Jleuenune «mokom» B SnmoHumM ObLTO
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MPOBEJACHO B 1949-50  rr., rocymapcTBO  Ha3Bajgo  O3TOT  IUIaH
«ectecTBeHHBIM». COTJIaCHO ATOMY IUIaHy, B SIMOHMHM OBUTM TPUHSTHI CTPOTHE
MephI TPOTUB UHGIAIMU. 3eMenbHas pedopma OblIa MPOBEACHA B TO K€ BpeMs, U
ObIH pa3paboTaHbl CcHocoObl ycTpaHeHus neduiura Oromkera. IoBpexacHue
CYIIECTBYIOIIUX  IlepepadaThIBAOIIMX  NpEanpuaTuii B SnoHumm  ObLIM
cyOCUAMpPOBaHbl TOCYJIapCTBOM; C TOYKH 3pPEHHUS KPEAUTHBIX YIy4IICHUN
OPEANPUATHIMH U OPTaHU3AIMAMU HEUCIIOJb30BaHHbBIC JCHBI'M HACEJICHUs ObLIN
3aMOpOKEHBI. JIeueHne PKOHOMHUKH «IIIOKOBOM TEepanuei» HMCIOoJIb30BajJOCh U B
ctpanax Bocrounoii EBponsl — FOrocnasus u Ilosnbiia.

8.3. CymHOCTb IeCHOMUHALMH ¥ HYJUPUKAIUN U IOPSIAOK UX PUMEHEeHUsI

Jlenomunayus — 370 yCTpaHEHUE YPE3MEPHBIX HYJIEH B HALIMOHAJIILHOM BaJlOTE
U BBIIIYCK B oOpamieHue HoBbIX jaeHer. HomuHan Obun uicnosib3oBan Poccueit (3
Hysst) v Typuueit (6 HyJieH OT JUpbI).

l'ocynapcTBeHHOE  peryiaupoBaHue MHQIAIMMOHHBIX IMPOIECCOB —  3TO
peanu3anus KOHKPETHBIX MEp CTaOMIM3alUU JEHEKHOW CHCTEMBI CO CTOPOHBI
MIPaBUTEIBCTBA IO OTPAHUYEHUIO POCTA IIEH HA TOBApbl, YCIAYrd U pabOThl. ITH
MEpBbI PEATU3YIOTCS B IBYX HAIPABICHUAX:

Jeungnayuonnaa noaumuka B CTpaHe PEryJMpyeTcs IEHEKHO-KPEAUTHBIMU
U (UHAHCOBBIMM MeXaHW3MaMHu. JlenH(IAUIMOHHAS TOJMTHUKA BKJIIOYAET
COKpAIllEHHE TOCYAapCTBEHHBIX PACXOJ0B, MOBBILIEHUE IPOLEHTHBIX CTABOK IIO
KpeauTaM, yBEJIMYEHUE HAJIOTOBOM Harpy3ku (yBeJIMYEHHE HAJIOTOB U MOBBILLICHUE
IOPOLEHTHBIX CTABOK) M OrpaHUYEHHE JEHEXKHOW macchl. Cienyer OTMETUTh, 4TO
NeUHQIILIMOHHAs MOJIUTHUKA 3aMEJIIET SKOHOMUYECKHI pOCT B CTpAHE.

Ioaumuka 00x0006. B Xone 3TON TNOJUTUKU TOCYIAPCTBO KOHTPOJMPYET
MPOJIYKThI, OKa3aHHbIE YCIIYTH, 3aTpaThl Ha MPOAEIAHHYIO paboTy U 3apaboTHYIO
JaTy, OAHOBPEMEHHO OIPAaHUYUBAET UX POCT WJIM MOJHOCTHIO «3aMOPaKMBAECT.
[lonutrka OOXOAOB — 3TO JKECTKas MOJUTUKA, KOTOpas MOXKET MPUBECTH K
HEY/I0OBJIETBOPEHHOCTH HacelieHusa. Ho B HEKOTOPBIX cTpaHaxX MOJUTUKA JT0XOOB
WCTIONB3YeTCs 11t O0phOBI ¢ UHQIISAIUCH.

B crpanax c¢ mnepexogHOW SKOHOMHUKOW [uisi OOpbObl C HHGISIUEH WU
YKPEIUICHUS] HAIllMOHAJIbHOM JEHEKHOM CHUCTEMbl NPHUHUMAIOTCA CIEAYIOLINE
MEpBI:

- yAy4yUI€eHHWE  HAUWMOHAIBHOW  3KOHOMHKHM, YCTPAHEHUE  CHUKEHUS
MHBECTUIIMOHHOM  aKTUBHOCTM M OOEeCHeuyeHue  pa3yMHOIO0  YPOBHS
SKOHOMHUYECKOTO Pa3BUTHS;

- pa3paboTka M peanu3alusi TOCYJapCTBEHHOM CTpaTEerud OpTraHU3alud U
Pa3BUTHS KOHKYPEHTOCIIOCOOHOM, BBICOKOTEXHOJIIOTMYHON MPOAYKIINH;

- U3MEHEHHE CTPYKTYphl MPOU3BOACTBEHHBIX (OHIOB Ha MNPEANPUSITHIX,
NPOU3BOMASIIMUX  MOTPEOUTENIbCKUE TOBApPbI, W  BHEJIPEHUE COBPEMEHHBIX
TEXHOJIOTHH;

- CTUMYJHMpPOBAHHE  HWHBECTHLIMOHHOM UM  KPEIUTHOM  JIESITENIbHOCTU
KOMMEPUYECKHUX OaHKOB;
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- COBEPIICHCTBOBAaHUE CHCTEMBI HAJIOTOOOJOXKEHUs, W YIEIUTh 0c000e
BHUMAaHUE CTUMYITY JUIsl HAJIOT000JIOKEHNUS;

- NOJJEp>KKa  MPaBUTEIILCTBOM  Majoro  OW3Heca U YacTHOIO
MPEAIPUHUMATENIBCTBA;

- ¢dopMHpOBaHHWE W DPA3BUTHE BHYTPHU CTPAHBI €IWHOTO PBHIHKA IMPOJYKTOB,
BaJTIOTHI, KPEANTA, HEBIKUMOCTH, TPY/1a U IICHHBIX OyMar;

- W3MEHEHHE [ICHE)KHO-KPEAUTHOW TMOJUTUKM HA OCHOBE HSKOHOMHYECKOTO
pa3BUTHS;

- nubepanu3anys BHEIIHEIKOHOMUYECKON NEeATebHOCTH U CTUMYJIUPOBAHUE
AKCIIOpPTa TOBAPOB, padOT U YCIYT;

- TOCYHApCTBEHHOE pEryJMPOBAaHUE U KOHTPOJIb JIOXOJOB, H3JIEPKEK U
1IEeHOO0Opa30BaHus € MO/JIePKaHUEM CBOOOIHBIX PHIHOYHBIX IIEH;

- COKpaIeHue aeduImTa ToCy1IapCTBEHHOTO OIODKETa M0 HEe WHQIISITHOHHBIM
My TSIM;

- TITyOOKUM aHAJIN3 CTPATETHYECKUX 30JI0TOBAIIOTHBIX PE3EPBOB rOCYIapCTBa U
€ro paluoHaIbHOE HUCIIOJIb30BaHUE.

8.4. /lene:xnnlie peopmbl Pecnny0iuku Y30eKHCTaAH U MX 0COOEHHOCTH

Nudnaums, koTopas BO3HUKIA B HE3aBUCHUMOM Y30€KHCTAaHE, HE SIBIISICTCS
uHpsuuen. Mctopudyecku cioxkuiaoch Tak, yto oHa Obuia emie B ObiBiiem CCCP.
DKOHOMUYECKOU MPUYNHOMN UHGIAUN ABJISIIACH rocyJapcTBeHHas
aIMUHUCTpAIMs, KoTopas (HOKyCHpoBaiach Ha SKOHOMHUKE. B pesynbrare Temrbl
POU3BOJICTBA CHU3WUIUCH. TOBapHBI pPallUOH SIBISIICS CKPBITBIM IPOILIECCOM, a
CTOMMOCTb TOBapOB M3-3a BBICOKOM CTOMMOCTH ChIpbsi Oblia BbICOKa. Pasnuiia
BBIXOJIMJIa U3 TOCYJAPCTBEHHOTO OrokeTa. B pe3ynbrate nepexonaa ¢ Hadana 1992
rojia Ha CBOOOJIHBIE IIEHBI (32 UCKIIFOYEHUEM IMPOJOBOJbCTBEHHBIX U TOIUIUBHBIX
pecypcoB) UHGIALMS OBICTPO Pa3BUBAJIACE.

Nudnsuus B Y30ekucTaHe SBIsSIaCh €IMHCTBEHHBIM OCTATKOM OBIBIIIETO
CCCP, u ee nedyeHue TpeOOBAJIO IJIUTEIHHOIO BpeMeHH. OCHOBHBIE MPHYMHBI
un@usiuu CCCP B 1990-x ronax, Bkiroyasi ¥Y30€KUCTaH:

- Kpax IUIAaHOBOM SKOHOMHUKHM B PE3yJbTaTe€ OTCYTCTBUS HKOHOMUYECKOTO
OajlaHca ¥ CHUYKEHUSI TEMITOB ITPOU3BOJICTBA;

- HU3KO€ Ka4eCTBO MPOAYKIUHU U MPOU3BOJAUTENBHOCTH TPYIA;

- YBEJIMUCHUE U3JIEPKEK MPOU3BOJICTBA, PACXOAbI HA OTXOJIbI U HECOOII0/IeHNE
AKOHOMHMYECKUX TPUHIHUIIOB U JIPYTOE.

bonee Ttoro, nmubepanuzaius 1eH 0e3 mepexona K MepeAOBbIM PHIHOYHBIM
YCJOBUSIM, OJHOCTOPOHHEE YCTAHOBJIEHUE TOBAPHOI MACChl, yIpaBJICHUE [IEHAMH,
BBeJCHUE B 3a0JyXKJCHHE KpeauTa, (PUCKalbHas MOJUTUKA, «IOJUIApU3aIUsDy
DKOHOMMKHU, «OTKJIOHEHHE 30HBI», IOCTYIUICHUE B HWHOCTPAHHOW BaJIlOTE W
HallUOHAJIbHBIE OorarcTBa, H T.J. TMPUBEIM K JaJIbHEHIIEMY pa3BUTHIO
UHQIISIIIMOHHOTO TIpoliecca.

Nudnsaunusa oka3piBaeT HEraTUBHOE BIIMSHHUE HA pa3BUTHE oOlecTBa. B cTpane
IPU IKOHOMUYECKOM KPHU3HCE:
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- 00beM MPOU3BOJICTBA HE OYAET CTOSThH B MEPCIEKTUBAX POCTA IIEH U 0O0bEMOB
MIPOU3BO/ICTBA,;

-OCHOBHAsl 4YacTh IIPOM3BOJCTBEHHOrO KamuTaja HJIEeT Ha JCUYCHHUE
MTPOMBIIIUICHHOCTH ¥ TOPTOBO-TIPOMBIIIIJICHHBIX TTOTOKOB. bosbine mpenmyiecTna
MIPOU3BOJICTBY U TOPTOBOMY KalUTaIYy,

- Ha MOMEHT pa3pabOTKuM M3MEHEHUS B II€HAX, MpoAaxa JOPOTUX TOBAPHBIX
3amacoB, COKPHITHE TTPOIIECCOB;

- KpeIWTOBaHWE  TPOIIECCOB  orpaHuyeHo. KoaudecTBO  3aeMIIMKOB
YBEJIUYUBACTCS, JOJT YMEHBIIAETCS, [IOTOMY YTO KPEJAUTOP HE XOUET MOTEPATH;

- (MHAHCOBBIE pPECYpChl TOCyJapcTBa U JICBaJbBAlMS YXYJIIAET JIOXOJ
HACeJICHUsI, UX peaJibHbIe JOXOAbl CHIDKAaOTCA. HoMuHaAMBHOE MaieHue J10X0JI0B B
pe3yJbTaTe pocTa YpPOBHS >KU3HU HACEJIICHHUS CHIDKAeTCsS. B yacTHOCTH, MOXET
OBITH 3aTPYIHEHO TMOJyYEHUE TEHCUH, MOCOOMA W 3apIuiaThl TOCYJApPCTBEHHBIX
OpraHoB.

Nubnamus Bemer K AeBaibBaliuu cOepekeHu HaceneHus. MHasauus B
HEKOTOPBIX CErMEHTaX HaceleHus (KoMMepueckas) pacTteT B 00JacTh
oborareHus. ['ocyaapcTBEHHbBIE TOXO/IbI YT HA BRIPABHUBAHUE YPOBHS JI0X0JI0B
HaceJICHUS U MHCKCAIlMH HaJIOTOB.

Bonpocsi

1. Kakas notpeOHOCTh B eHEKHOM pedopme?

2. KakoBbl ycnoBus Jyisi MPOBEJEHUS JEHEKHO-KPETUTHBIX pedopm?

3. KakoBbl (hakTOpBI, ONMPEEIISIIONMe HEOOXOAMMOCTh MTPOBEACHUS JIEHEHKHO-
KpPEIUTHBIX pedopMm?

4. KakoBbl ycloBUs ycriexa J€HEXKHO-KPEIUTHBIX pedopm?

5. O0BACHUTH CIOCOOBI MPOBEACHUS AEHEXKHOU pedhopMbl?

6. Onuiumre npoueaypy J€HOMUHALINY, U €€ PEATU3ALUIO?

7. O0BbsiICHUTE TIPOLIEAYPY aHHYJIMPOBAHUS, U €€ peaanu3aiuio?

8. O0BsACHUTE COJIepKAHUE MOJTUTUKH JeBabBaIun?

9. O0BsicCHUTE CYyTh MOJUTUKH MEPEOLICHKHU ?

10. OObsichuTe neHexHble pedopmbl U HX OcoOeHHOCTH B PecmyOnuke
V36ekucran?

11. B yem 3akitouanach HEOOXOAUMOCTh MPUHATHUS MPOMEKYTOUYHOU BaJIOTHI
KYIOHHBIX CYMOB B Y30eKkucrane?

12. Yto Takoe moJuTUKa AeHH(IISIIN?

13. Yto Takoe MOJUTHUKA B OTHOIIEHUU JOXOJI0B?

14. Kakue mepbl mpuHUMAIOTCS Ui OOpHOBI ¢ MHGIAIMEH U YKpEIUIeHUs
HaIIMOHAJILHOW BaJFOTHOM CUCTEMBI B CTpaHax € MEPEXOIHON SIKOHOMUKOMN ?

15. Kak Bnusier unuisiiiust Ha pa3BuTHE 00111eCTBa?

TecTbl
1. Kakast norpe0HOCTH B ieHekHOU pedopme?
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A. OGecnieueHre MUPKYISAIUNA METAJUTMIECKUX JIEHET B 9KOHOMUKE.
b. YayumuTs oO1ecTBEHHBIE OTHOIIICHHUS.

B. Ilonutrnueckast HE3aBUCUMOCTh TOCY/IapCTBA.

I'. OGecrnieuenne CTaOMIBHOCTH HAITMOHAIBHON BaJTIOTHI.

2. Kakue cynecTBYIOT JeHexHbIe pedopmbl?

A. JlenoMuHanus, AeBajabBaIus, epeoreHka, morameHue.

b. Ilepexon OT METAUIMYECKUX ACHET K JAPYrOd METAJUIMYECKOW BaJIOTE,
nepexoJi OT OJHON (POpMBI JICHE)KHOU CUCTEMBI K JIPyroi, 0OMeH HaIlMOHAJILHOMN
BaJIIOTHI HA 30JI0TO WK cepedpo.

B. PedopmMmbl, BeI3BaHHBIE BBIITYCKOM OOJIBIIIOTO KOJIMYECTBA OyMaXKHBIX JICHET
Y 3aliMOB BO BpE€MSsI BOUH.

I'. Jlemarepuanuzanus, 1€HOMUA3ALIHS.

3. lenoMmuHanus - 3710 ...

A. BHenpeHue HOBbIX HHOCTPAHHBIX BAJIIOT.

b. YwMenpmieHue CTOMMOCTH HAIMOHAJIHLHOM BaJIOTHI II0 OTHOIICHUIO K
MHOCTPAHHOU BAJIIOTE.

B. VYmenbplmeHue CTOMMOCTH HAIWOHAJIHPHOM BaJIIOTBI II0 OTHOIICHUIO K
WHOCTPAHHOM BaJIOTE.

I'. 3ameHa cTapoil BAJIFOTHI Ha HOBYIO BaJIIOTY.

4. CymiecTBYHOT JI Pa3JIM4YMs B TEPMHUHAX «OMUCCHN» U «00OpalIeHus»?
A. TlouTn HET HUKAKON Pa3HUIIBI.

b. Otnnuaercs.

B. YactrnuHo pa3Hble.

I'. CymectByer pa3nuuue B 3asiBKE.

5. Kak ocymecTBJIsIOCHh BBe/leHHEe HAIMOHAJIbHOH BAJIOTHI B o0palieHue
B PecnyOsiuke Y30ekucran?

A. OIHOATAITHBIN.

b. B nBa orana.

B. B tpu 3tana.

I'. B uersIpe 3Tana.

6. Koria HayuHaeTcs MepBblii 3Tan BBeJleHUs] HAIMOHAJBLHOH BaJIIOTHI B
PecnyOainke Y30exkucran?

A. C 1 urons 1994 rona.

b. C 15 urong 1993 rona.

B. C 15 Hos6ps 1993 rona.

I'. C 1 HOs16pst 1994 rona.

/. Korma Hauajicsi BTOpPOiIl 3Tam BBeleHHMs] HAIMOHAJBLHOW BaJKOTHI B
PecnyOsinke Y30exkucran?
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A. C 1 urons 1994 ropa.

b. C 15 urons 1993 ropa.
B. C 15 Hos0ps 1993 rona.
I'. C 1 Hos16pst 1994 rona.

8. Ckoubko B PecnyOiinke Y30eKHCTaH BKJIKYEHO B CTABKY KynoHa Ha 1
cym?

A. 1 cyMOBBIi KYIIOH.

b. 100 cyMOBBIi1 KYIIOH.

B. Kynon na 1000 cymoB.

I'. 10000 cymos.

9. KakoBa HOMHHAJIbHASA CTOMMOCTH CyMa, BbINYIIeHHOT0 L{eHTpaJbHbIM
O0ankoMm Pecny0Ouiuku Y30exkucran 1 urous 1994 roga?

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 cymos.

10. HenTpanbublii 0aHk Pecny0auku Y30eKHCTaH MO COCTOSSHMIO Ha 1
u10Jist 1994 roga BBeJ1 B oOpaiieHne MOHETbl HOMMHAJIBHONH CTOMMOCTBIO.

A.1, 3,5, 10, 20, 50, 100 tuu=.

b. 1,5, 10, 20, 50 Tuun.

B. 1, 3, 10, 20, 50, 100 TuwuH.

I'.1,3,5, 10, 20, 50 tuux.

11. Korpa pasi ynpomeHusi pacueroB B PecnyOimke Y30exkucran ObLin
BBeaeHbI 200 cym?

A. C 1996 ropa.

b. C 1997 rona.

B. C 1998 rona.

I'. C 1999 rona.

12. B xakoM rojay BBejieHbl B Y30ekucrane B oopamenue 500 cymoB?
A. C 1996 rona.
b. C 1997 rona.
B. C 1998 rona.
I'. C 1999 rona.

13. B kxakom roay B Pecnybsuke Y3oekucran BBeaeHnbl B oopamenune 1000
CyMOB?

A. C 1999 roga.

b. C 2000 rona.

B. C 2001 rona.
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I'. C 2002 roxa.

14. KakoB 00beM NOJUTHKH JeuHPasiiun?

A. YBelnueHHE TrOCy/IapCTBEHHBIX PACXO0JIOB, CHMXKEHUE MPOLIEHTHBIX CTABOK
M0 KpeauTaM, CHUKEHHE HAJIOTOBOTO OpeMEeHH (COKpaIlleHHe KOJTUYEeCTBA HAJIOTOB
Y X TPOILICHTHBIX CTABOK) U YBEIMYECHUE JEHEKHON MaCCHI.

b. CoxkpamieHrne rocy1apCTBEHHBIX J10XO0JI0B, MTOBBIIIEHNE MPOLEHTHBIX CTaBOK
[0 JIETIO3UTaM, YKpEIUJIEHHWE MPaBUILHOTO HAJOrOBOTO OpeMeHH (yBeIudeHue
KOJIMYECTBA HAJIOTOB U WX MPOIEHTHBIX CTABOK) U OrpaHUYeHHE arperanuu M2.

B. CokpaiieHre rocy1apCTBEHHBIX paCXO0B, MOBBIIIEHUE MTPOIIEHTHBIX CTABOK
0 KpeauTaM, YKpEIUICHHE HAJIOroBOW Harpy3ku (MOBBIIICHUE CTaBOK HAJIOTOB U
UX MPOIEHTHBIX CTABOK) M OTPAHUYECHUE JICHEHKHOU MACCHI.

I'. Poct rocyaapCTBEHHBIX JOXOJOB, CHI)XECHUE MPOILEHTHBIX CTAaBOK IO
KpeIUTaM, CHUYKEHHE HAJIOroBOro OpeMeHHu (COKpallleHHe KOJIMYECTBAa HAJIOrOB U
MX TIPOILICHTHBIX CTABOK) U yBEIMYEHUE COBOKYMHOCTH MO.

15. Kakasi moJiuTMKA KOHTPOJHUPYETCH MPABUTEIbCTBOM ISl IPOAYKTOB,
OKAa3aHHBIX YCJIYI', CTOUMOCTH IPOJAeJTAHHON PadoThI M 3apadOTHON MJIATHI, a
npeebl HX POCTA YCTAHOBJIEHBI WM MOJHOCTHIO «3aAMOPOKEHBI» ?

A. JleuHusiinoHHas MOJUTHKA.

b. IloauTnka B OTHOIIEHUH JOXOJOB.

B. JleHexHO-KpeIUTHAS TTOJIUTHKA.

I'. HamoroBo-0roKeTHAs MOJIUTHKA.
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I'/TABA 9
CYIIHOCTD, ®YHKIIUHU, ®OPMbI U BUIbI KPE/IUTA

9.1. Heo0x0auMOCTh M CYLIHOCTH KpeauTa

OnHUM U3 OCHOBHBIX COLMAIBHO-3KOHOMUYECKUX OTHOIIEHUM, BO3HUKIIUX B
00111eCTBE MOCJIE TOBAPOOOOPOTA, SIBISIIOTCS KPEUTHBIE OTHOIICHHUS.

Kpenut 3axmtouaercss MKy KpeIUTOPOM MU 3a€MIIMKOM COTJIACHO JTOTOBOPY.
Kpenut no KpenuTHOMY COTrJIalIEHUIO, TAE MOKAa3aHbl JICHEKHBIE CPEACTBA HIH
(MHAHCOBBIN JOBOJ B MOJB3Y MCIOJB30BAHUS B OMNpPEACICHHBIN MEPUOa U €ro
BO3BpAILIEHHE, a TAK)KE MEPHOJ] OIUIAThl U JOMOIHUTEIbHBIE MPOLEHTHI OTPAXKAET
SKOHOMHUYECKHME OTHOIIeHHs. Takum 00pa3oM, CyOBEKTaMH KpPEIUTHBIX
OTHOLIEHUH SBIISAIOTCS KPEAUTOPHI U 3aEMIIUKHU, Ybsi COOCTBEHHOCTb MPEACTABISAET
co0Ol JeHbI'M WM TOBapHbIE MaTepuajbHble Ojara, ONpeneseHHblE Ha
KOHKPETHBI MEPUOJI BPEMEHH, COIVIACHO 3aKIOYEHHOMY coruameHuto. Llenb
KpEIuTa - MOJIYYUTh AOTIOTHUTENIbHBINA JOXO0/ B MPOLIEHTHOM BBIPAKEHHH.

B xauecTBe SJKOHOMHMYECKON KAaTErOpUU TAKOM, KaK KPEAUT U JECHBIU, UTPAIOT
BaXHYIO POJb B oOecriedeHUH 3P(GEKTUBHOTO (PYHKIMOHUPOBAHUS JICHEKHBIX
pPECYpCOB, a TaKKe CIpoca Ha JOMNOJIHUTEIbHOE (PMHAHCUPOBAHUE CYOBEKTaM
Ou3HEca U OTIIEIBHBIM JIMLIAM 0€3 CBEPXYPOUHBIX PACXOJI0B.

OCHOBHBIMM  NIpUYMHAMU  BO3HUKHOBEHMS KPEIWTHBIX OTHOLIECHUH B
HYKOHOMHUYECKOM JINTEPATYPE SABISAIOTCS:

IIpeorcoe 6cezo, pazHOOOpa3ue MUKIIA KanuTajga BO BpeMs npousBoacTBa. Eciu
MEepHOJT TPOU3BOJICTBA KOHKPETHOIO MPOAYKTA COCTABISIET HECKOJIBKO YacoB, TO
JAPYTOH LUK MOXKET 3aHATh HECKOJBKUX MecsneB u gaxe roael (P-T-1/ Ch-T1-
P1). B 3TuX yCIOBHSX OTpaciyd, B KOTOPBIX MEPUOJ IMPOU3BOACTBA KOPOTOK,
rOTOBBI K MpOJaXe B KauyeCTBE MPOJaBlia, HO €CJIM MPOU3BOJCTBEHHBIN UK
IpYro oTpaciau JUIMHHEE, OHM HE CMOTYT OBITb JOCTYIIHBI B KauyecTBe
nokynaTesne Ha pbiHKe. B 3THX 00CTOATENHCTBaX OHM O0s3aHBI MPUOOpETATh
TOBApPbI 32 CBOM CUET WJIM MOKYNaTh TOBAPHI C KPEAUTOM OaHKa.

Bo-emopuix, pe3koe yBeInUEeHUE BbIITYCKAa TOTOBOW MPOAYKLIHUH, TPOU3BOAUMOMN
Kanutanu3mMoM. Hanpumep, Ha paHHHX 3Tarax pasJeiaeHus Tpya OJHA dTUYECKAs
nmapa Moryia mnpoaatbh ee 0e3 kpenurta. OJHAKO B YCIOBHMSX KaluTalu3Ma Ha
00yBHOM (habpuKe eKEITHEBHO ITPOU3BOINIOCH HECKOJIBKO COTEH THICSY STHUYCCKUX
HOpM. DTO, B CBOIO OY€pE/b, BbI3BAJIO HEOOXOAMMOCTh MPOAAKU YaCTH MPOAYKTa
B KpEIUT.

B-mpemvux, npojyieHre pacCTOSTHUS MEXIY MPOU3BOJUTEISIMU MPOIYKTOB U
NOTPEOUTENSIMU BO BpeMs KanuTajiu3ma. B mpoiiom, ecnu koMnaHusi mpojaBasa
CaMOXOJHYI0 TIpecc-PpopMy, TO TETIEpb OHA MPOJAETCI U B IPYTUX CTpaHax. JTo, B
CBOIO o4epelb, TpeOyeT onpeaeneHHoro nepuoaa Bpemenu (T1-P1), moka npoaykr
He Oyner mpousBeneH. B TeueHue 3TOro nepuojaa MNpeanpuHUMATENb JTOJKEH
OyJleT UCTIOJIb30BATh KPEAUT, UTOOBI MOJJEPKaTh OM3HEC B paboueM COCTOSIHUM.
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KpenuTHbpie OTHOIEHUS U3Y4YatOTCs] KOCBEHHO MJIM KaK OTJEIbHBIE COLMAIBHO-
YKOHOMMYECKHE IPOLECCH] BO BCEX OTPACIISIX SIKOHOMUKH.

B 3KOHOMHYECKON IUTEPATYpE CIOBO «KPEIWUT» MPOUCXOIUT OT JIATUHCKOIO
3aMMCTBOBAaHHOIO Cj0Ba. HeEKOTOpple HSKOHOMHMCTBI TOBODPST, YTO Y4YEHBIE
yOeXKICHBI B TOM, YTO OHH SIBISIOTCS Kpeno.' JlefiCTBHTENBHO, YBEPEHHOCTD B
KpPEIUTOBAaHUU JPyr [JpYyry JIAI, YYacCTBYIOIIUX B OTHOILICHUSX, SIBISETCS
OCHOBHBIM (DaKTOPOM. 37€Ch KPEAUTOP CUYUTAET, YTO KIKOYEBHIM BOIIPOCOM B
KPEIUTOBAHUU SIBJIACTCS 3a€MILUK.

Tem He MeHee, OJHOTO JOBEpUsS HEIOCTATOYHO, YTOOBI ClIENaTh KPEOUT Kak
SKOHOMMYECKYIO0 KaTeropuro. CylIecTByeT ONpeAcsieHHAass KaTeropus KpeIUTHBIX
OTHOIIEHUH, CHOCOOCTBYIONIUX B3aMMHOMY SKOHOMHYECKOMY COTPYIHHYECTBY
MEXKIy KPEOUTOPOM M 3a€MILUKOM. ECIM MBI MOCMOTPUM Ha 3TO C TOYKH 3PEHUS
KpEAUTOpa M 3a€MILUKA, OCHOBHBIM (DAKTOPOM Pa3BUTHS OTHOIICHHH KpeIuTopa
ABJSIETCA DKOHOMUYECKUN UHTEPEC, TO €CTh MPOLEHT KpenuTa. [ 3aemMImka 31o
JOCTH)KEHHE COOTBETCTBYIOIIUX 3KOHOMHYECKHX MHTEPECOB MyTEM OO€CIeUeHUs
HETIPEPBIBHOCTHU MTPOU3BOJICTBEHHOIO IPOLECCa.

Kak BuIgHO U3 23TOro, SKOHOMHYECKHM HHTEpec 00euX CTOPOH K
BO3BHUKHOBEHUIO W PAa3BUTUIO KPEJIUTHBIX OTHOIICHUN SBJSIETCS MOIIHBIM
(MHAHCOBBIM MEXaHU3MOM.

B ycnosusx pvinouHOl 2KOHOMUKU NOMPeOHOCMb 8 Kpeoume Onpeoessiemcs
credyrowumu pakmopamu.

- oOecrieynBasi SKOHOMHYECKHE HWHTEPEChl CTOPOH, YYacTBYIOIIHUX B
KPEIUTHBIX OTHOLIEHUSX. B 4acTHOCTH, €Cl KPEIUTOP MOJTYyYaeT BHITOLY B BUIE
OpOLIEHTa OT 3aiiMa, 3a€MIIMK CMOYET MOJYYUTh COOTBETCTBYIOIIHUE BBITOJIBI,
o0Oecrne4nB HEMPEPHIBHOCTh TPOU3BOICTBA;

- BPEMEHHO JOCTYIIHBIE CPEACTBA B DKOHOMHUKE HAKAIUIMBAIOTCS B KA4eCTBE
3a€MHOT0 KaIlMTajla ¥ HaIllPaBJICHbI HA COOTBETCTBYIOLIUE 3a/1a4H;

- MEPUOJANYHOCTh POU3BOJICTBEHHOIO IIMKJIA B SKOHOMHUKE. B TO ke Bpems B
HEKOTOPBIX CEKTOpax BO3HUKAIOT BPEMEHHbIE O€3HAIMYHBIE CPENCTBA, APYTUM
HY>KHbl JIOTIOJTHUTENIbHbIE (DUHAHCOBBIE PECYPChI, KOTOPBIE PEryJIUPYIOTCS
KPEIIUTOM;

- BO BpeMs IMpoliecca COLMAIBHOIO Mepenpo@uinpoBaHus OoJbllas 4YacTb
CIpoca Ha JOTMOJIHUTENbHbIE ((MHAHCOBBIE PECYPCHI MOTAIAETCS 32 CUET KPEAUTOB.

B coBpeMEHHOW JKOHOMHKE KpEOUT SBJISAECTCS HEOThEMJIIEMOM YacCThIO
DKOHOMHUKHM CTpaHbl KaK BaXXHbIM (QUHAHCOBBIM »djemeHT. HMcxoxs w3
BO3HUKHOBEHUSI W PA3BUTHUSI KPEAUTHBIX OTHOLIEHU, MPOU3BOICTBO TOBAPOB, B
YaCTHOCTH, CBS3aHO C TMOTOKaMHM Kamutaia u oboporoM. Kamuramusm wu
oOparieHrie B OOIIECTBE KaK OOBSICHSIOCH BHINIE, MO psiay (aKTOPOB HE BCeTaa
s pexTuBeH.

Psin sxonomucToB copmupoBan cBoi B3risia. B yactHocth, Illeroprosa B.A.
«Kpemut - 3TO0 cucTteMa 3KOHOMHUYECKMX OTHOIIEHWH, KOTOpas BO3HHUKAeT B

41 Henbru, kpenut, 6anku: YueOnuk /Ilox pen. B.B. MBanosa, b.. Cokonosa. M.: TK
BenoOwu, IIpocnext, 2008. C. 410.
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Ipoliecce MOralle€Hus U BBIIUIATHI JOJDKHUKY JE€HET WM MAaTepUaIbHBIX PECYPCOB,
JUTSL BPEMEHHOTO HCIIOTb30BAHMS».

B yueOnuke, omyOmukoBaHHOM moa penakuuerd O.M. JlaBpymmHa, CcyTh
KpeAuTa 4eTKo He omnpeaeneHa. OHaKo, M0 UX MHEHUIO, KPEIUT SBISETCS PopMoit
COLIMAJIbHBIX OTHOIIEHWW M YKOHOMUYECKOW Kareropueu. B To ke BpeMs pa3HbIi
BUJI KpEeIWTa OTpakaeTcsi B  IPOLECCE CTOUMOCTH,  MOKa3bIBAIOIINN
HSKOHOMUYECKHE, a HE COLMaJIbHbIE OTHOIIEHUsA. B ydeOHuke mnoguepkuBaercs
HEOOXOAUMOCTh COCPEJOTOUYUTBCS Ha CTPYKType, Ipolecce JeHCTBUH U
IPOUCXOXKIEHUU KPEINUTA, YTOOBI OTPA3UTh CYTh KPEIUTA.

Jlpyrue poCCHICKME HKOHOMHUCTBI OIHUCAIM CYMMY KOMOHMHAIMi pa3HbIX
BPEMEHHBIX JBWKEHUM OJHOW KaTEropuu KpEeIUTOPCKUX (KOMMEPYECKHX)
KPEIUTOB.

B yueGnuke, omyOnukoBanHOM mpodeccopom III.  AOmymmaeBoit w3
V30ekucraHa, KpeauT - 3TO BPEMEHHBIN, HEHAJEKHBIN, OC3HAIWYHBIN 3aeM,
ONpeaensieTcsl Kak CyMMa OTHOIIICHHM.

Kak onpeneneHne SKOHOMUYECKON CYIIHOCTU KPEIUTA, MHEHHS] SKOHOMHCTOB
[0 3TOMY BOIIPOCY CYIIECTBEHHO OTJIMYAIOTCS JApYyr oT Jnpyra. llostomy Mbl
pa3zpaboTaiu onpeaeneHue «Kpeoum Ha OCHO8e NPUHYUNOE (no2auieHue, oniamad,
besonacHocmv, CpOK U HA3HA4YeHue) 8 ¢hopme yeHHocmeu U MamepuaibHbIX
yenHocmeu, KOmopbvle npeocmasiaiom cooou opmy IKOHOMUYECKUX Kame2opuil,
npeonazaemvix Qu3u4ecKum u IpPUOUYeCKUM JTUYAM.

BaxxHo 0ojsee TOYHO M BCECTOPOHHE COCPENOTOUYUTHCS HAa CYOBEKTHBHOM H
OOBEKTUBHOM Xxapakrepe kpenuta. CyObeKTHBHBIA XapakTep KpeAuTa TaKxkKe
UIPacT KIIOYEBYIO POJb B YCTAHOBJIEHUU KPEAUTHBIX OTHOIUEHUMN, a TaKXKE B
packpeiTui ero cymHocTd. CyTh KpeauTa OTpPa)kKaeTCs B OTHOLUEHUSAX MEXAY
CKPEAUTOPOM» U (IIOTYYaTEIEeM KPEAUTay.

«CyliecTByeT TOProBblii 00OpPOT JEHET Ha OCHOBE OTHOIICHHH MEXIy
KpEeOIUTOpaMd M TOJy4yaTeasiMU KpeauToB. Hanmuuune BpeMEHHO CBOOOIHBIX
CpPEeICTB B OOIIECTBE M HAJU4YHME€ TOBApOOOOpPOTa CIOCOOCTBYIOT KOH(MIUKTY
MHTEPECOB 3aeMIIMKa U KpeauTopa. Ecin 3TH MHTEpechl COBHAAAIOT, TO MEXKIY
HUMHU MOTYT OBITh KPEIUTHBIE OTHOILICHHUS.

Kpeoumop BbicTynaer B KayeCTBE KpEIUTOpa MPU OPraHu3aluu KpeIuTHBIX
otHomeHud. Kpenutop sBisiercs CyOBEKTOM, MPEIOCTABISIONIUM BPEMEHHOE
UCIIOJIb30BaHUE JICHEKHBIX CpeACTB. Takue opraHu3aluy MOTYT BKJIOUaTh OaHKH,
KpEAUTHBIE COHO3BlI, MUKPOKPEAUTHBIE OpraHu3alny, Ja0MOapbl,
rocylapcTBeHHble M JApyrue  ¢uHaHcoBble  yupexaeHusa.  Cpencrsa,
PEIOCTaBIEHHbIE KPEAUTOPOM, (OPMUPYIOTCA 3a CUET COOCTBEHHBIX M 3a€MHBIX
cpeactB. B pamkax cyOBEKTOB KpeIUTOp MPEAOCTaBIsCT KPEAUTHl OaHKaM U
KPEAUTHBIM COIO3aM HE TOJBKO 3a CBOM CYET, HO U 3a CYET MPHUBJICUYCHHBIX

42 Jlenwsru, kpeaut, 6anku: YueOHuk aius By3oB / [loxa. pea. B.A. Illeropmosa. M..FOHUTHU —
JHAHA, 2005. C.176.

* TNensru, kpemur, Gaukn: YueGuuk / [ox pex. O.M.Jlaurypura. M.: KHOPYC, 2007. C.
237 — 238.
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cpenctB. CyIIecTBYIOT pa3iUYHbIC CIOCOOBI MPHUBICYCHUS CPEICTB W OIWH W3
HanOoJiee BXXHBIX U Y(PPEKTUBHBIX CITOCOOOB - OOpaIeHre aKIuii 1 00JIUTaIiii B
PBIHOYHON SKOHOMHMKE.

KpenutHbie ycaoBusi BpeMEHHO CBOOOJHBIX CPEJCTB B OOIIECTBE MPOUCXOJSAT
3a CYeT MepepacrpeneieHus] dTUX CPEACTB Ha (PYHKIMHU KpEAuTa B peasbHOM
cekTope. OJToT mpouecc obecreynBaer d()PeKTUBHOEC (PYHKIHOHUPOBAHUE
BPEMEHHO JOCTYIIHBIX JEHEKHBIX CPEJICTB B AKOHOMHUKE, TO €CTh TOTOKH KanuTaja
OecriepeOoiiHbIe, @ KPEIUTOP MHBECTHUPYET CPEICTBA B HHTEpPECaX YYaCTHUKOB
KPEIUTHBIX OTHOILIEHUH.

3aeMINMK B KPEIWUTHBIX OTHOIIEHUSAX BBICTYNAET B KAaueCTBE KPEAUTHOIO
nongyyatens. B kadecTBe mosydarens KpeAMTa BBICTYNAIOT MPEANpPUATHS,
OOLIECTBEHHOCTh, TOCYIapCTBO, OaHKU U JIpyrue. B skoHoMHYeckol nuTeparype
€CTh Clly4aH, KOI/Ia 3a€MILUMK HHTEPIPETUPYETCS KAK JOLKHHK, U OOCYXAAaroT
SKOHOMHUYECKYI0 JuddepeHunanno Kpeauta W jgoara. Pa3zymeercs, Mexay
KpPEOIUTOM U JOJIOM CYUIECTBYET CBSI3b, HO DSKOHOMHYECKAs CYIIHOCTh
3HAYUTEIFHO BapbUPYETCS MEXAY 3THUMH JIBYMs MOHATUSAMU. KpeauT moiexxut
COOTBETCTBYIOIIMM COIMAJIBHBIM M SKOHOMHYECKUM 3aKOHAM M NpPUHIMIAM B
KauecTBe Kateropuu. CylIeCTBYIOT 3KOHOMHUYECKHE HHTEPEChl O0EUX CTOpPOH,
BOBJICUYEHHBIX B KPEAUTHBIE OTHOLLIEHUS, U OTHOUIEHUS] BOZHUKAIOT MEXKIY STUMU
UHTEpECAMHU.

Ecnu xpenutop mpeacTaBisieT SKOHOMHUYECKYIO BBIFOy B (hOpMe MPOIIEHTOB,
TO 3aEMIIMK CMOXET IMOJY4YUTh JOMOJIHUTEIbHYIO ILIEHHOCTh, O0OECIEeunB
HEIPEPBIBHOCTh MPOM3BOJCTBEHHOIO Ipouecca. I KpeauTtopa HE HMMEET
3HaYeHUs OBITh KPEIUTOCIIOCOOHBIM JIMIIOM MJIM Y4acTBOBATh B CBOEBPEMEHHOMN U
3¢ PeKTUBHOMN MTPOIICHTHOMN CTaBKe.

B 10ATr0BBIX OTHOIIEHUSIX OCHOBHOM MPOOJEMON AJI KPeAUTOpa SIBISETCS TO,
YTO OH HE OXKHUJAET, YTO MPOLEHTHI OYIyT BBHIIUIAYMBATHCS B BUAEC HW3JIMLIHETO
maTexxa Mo CyMMe JI0Jra, TO €CTb B OOJIBIIMHCTBE CIy4YaeB JOMOJHUTEIbHAS
3a/I0J5KEHHOCTh HE B3UMAETCsl.

Takum 00pa3oM, OCHOBHBIM (PAKTOPOM HEOOXOAMMOCTH KpEIuTa SBISETCA
yrayOJieHne TMPOU3BOJCTBEHHBIX OTHOIIEHWH, HaJIM4he TOBAPHO-ACHEKHBIX
OTHOLIEHUH, NEPUOJUYHOCTh TMPOU3BOJICTBEHHBIX IUMKIOB U  B3aWMHBIE
SKOHOMHUYECKHE HHTEPEChl B PBIHOYHOM HKOHOMMKE. YYaCTHUKH Ipolecca
KPEAUTOBAHUS M HBIHEIHSAS COLMAJIbHO-3KOHOMMYECKas CHUTyalus, MOIYT
CHOCOOCTBOBATH BBISIBICHUIO UM PACKPBITHIO €T0 CYIIHOCTH.

9.2. ®yHKIMHU ¥ IPUHLIMUIBI KPeIUTAa

CyTtb kpenuta oueBHIHA B ero QpyHKUUAX. DyHKIMA KpeauTa mpeicTaBlieHa B
AKOHOMHUYECKOU JTUTEPATYpe B CaMbIX pa3HbIX BUJaX. B HEKOTOpHIX MyOIMKaIMsIX
DKOHOMHUCTBI ~ YTBEPXKIAIOT, YTO MATh  (PYHKIUH  KpeauTa  SBISIIOTCS
DYHKIHOHATBHBIME, @ HEKOTOPBIE YTBEPKAAIOT, 4TO Y HErO ecTh ABe (yHKIHH. "

* A6mymmaesa I11.3. Tyn, kpexut Ba Ganknap. T.: lgtisod-Moliya, 2007. 168 — 170 6.
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B3ruisiibl 5KOHOMHUCTOB Ha KpeAUTHBIC (DYHKIMH, a TaK)Ke Mepepacipe/eicHue
KpeauTa, YCKOPEHUE TPaH3aKIINKA, IePEBO IEHEKHBIX CPEICTB U OOHAINYNBAHUE
JICHE)KHOTO KallMTajla Ha OCHOBE TOBAPHO-JICHEKHBIX OTHOIIEHUM M COLIMAIBHO-
SKOHOMHMYECKHUX MPOILECCOB MOKHO MCIOJIb30BAaTh [ YCKOPEHHUS TOUCKA U
JELEHTpaIA3alUU.

Oco0eHHOCThIO TepepaclpeiefieHus KpeauTa SIBISAETCS OJHA W3 KIIIOUEBBIX
ocoOeHHOCTe. JTa PYyHKIUS KpeAUTa MPUBJICKAET BPEMEHHO HEUCIOIb30BaHHYIO
YacTh pacCIpelesieHHON MNpuObUIM (PU3NYECKHMX U IOPUJIMYECKUX JIMI B
cooTBeTcTBYIOmKE (GoHAbl. [IpuBIEUYEHHBIE peCcypchl MepepacnpeessitoTcs B
CYILIECTBYIOIIME CEKTOpa PKOHOMMKH, KOTOPbIE HYXKIAIOTCS B JOMOJTHUTEIbHBIX
pecypcax.

Kpenutubie QyHKIMU SBIASIOTCS PE3yJIbTATOM IPOU3BOJICTBEHHOTO IMpoIliecca,
UL TOTO 4YTOOBI  OOCCIEYHMTHh  HEMPEPBHIBHOCTh  MOJACPKKH  CO3TAHUS
JOTIOJIHUTEJIBHOM CTOMMOCTH 4e€pe3 BO3MOXXHOCTHb TMOJYYeHUs JI0X0/a, H
HEOOXOJIUMOCTh B JIONOJHUTEIBHBIX CPEACTBAX IS KpEeAUTOpa Ha OCHOBE
MPOIIEHTHOT'O JI0X0/1a OT MOJIydaTesieil KpeauTOB.

Takum oOpazom, Onarogapst (QyHKIMH TEepepacnpeicsieHus  KpeauTa
KPEIUTHBIM KaluTall paclpeieisieTcsl Ha OCHOBE IMOTaIleHUS MEXAY CEKTOpaMu
DKOHOMMKH, 4YTO  OOECIEeYMBACT  HSKOHOMHYECKHE  HHTEPEChl  CTOPOH,
HEIMOCPEACTBEHHO BOBJICYEHHBIX B KPEAUTHBIE OTHOILICHUS, W JOXOJbI JIHII,
BPEMEHHO MEPEIAIOIINX CBOU CPEACTBA KPEIUTOPY.

OyHKIMs cOepekeHus JeHEr HMeeT NpsIMOE€ W KOCBEHHOE BIMSHUE TpU
npuMeHeHun QyHKUIMU Tnepepacnpesaenenus. Ocodoe BHUMaHUE OBLIO YACIICHO
KJIACCUYECKOM M HEOKJacCHYecKoil mkoine. B wactHocTt, A. Mapmann roBopui:
«XoTga oA MOTYT ce0e 3TO IMO3BOJUTh, OHM HE MOTYT HCIOJIb30BaTh HX
(nenpru)». O4YEBUIHO, ATO NPU3HAHUE HE MOJHOCTHIO oTpuraer 3akoH Cl.
HanpoTtuB, HeokslacCMYeCKHe SKOHOMMCTHI MPUILIM K BbIBOAY, 4To 3akoH Cl
ABJISIETCSl YCIIOBUEM, 4TO ToOJbkO cOepexenus (C) OyayT BBIIIAAETh Kak
naBectuuu (l). OHu yTBEpKIat0T, 4TO OajJaHC CIpoca U MPEIJIOKEHUSI Ha PhIHKE
KanuTaga oOOYCJIOBJIEH CTaOMIBHOCTBIO TMPOIEHTHOW cTaBku. Eciaum pasmep
npejyiaraeMbix cOepekeHuil (KanuTana) MEHbIe, YeM pa3Mep UHBECTULIUM, TO ITO
MPUBOJUT K CHIDKEHHUIO CIIpoca, B pe3yjibTaTe WHBECTUIMNU (oHI Oyner
YBEJIMYUBATHCS HA IMOBBIIIEHWHM TMPOLEHTHBIX CTaBOK. bajmaHc Mexay 3Tou
CUTYaIlMel peryaupyercs MPOIeHTHONW CTaBKOM cOepekeHU U CCy/I.

Ecnu oguu moka3piBarOT BIMSHUE MTPOIIEHTHON CTaBKU HA 0OBEM MWHBECTUIIUN U
cOepekeHni, To Ipyrue TOBOPST, UTO pa3Mmep noxoaa OyaeT 3aTponyT. KoHedHo,
ATOT MPOLIECC KOCBEHHO BIMSET HA NIepepaciupeaesieHue KpeauTa.

OyHKIMSA YCKOpPEHUsl Tmporecca oOpadOTKM KpeauTa OKa3bIBaeT MPSIMOE
BIMSHUE Ha JICHEKHOE OOpallleHHe, ICHEXKHYI0 MacCy U CKOPOCTh JICHEKHOTO
oOpaiieHusi. ITO BKJIIOYAeT B ceOsl co3JaHue JICHEXKHBIX CPEACTB B OOpallieHUun

* Tewbru, kpeur, Gaukn: YueGuuk / [ox pex. O.M.Jlaurypura. M.: KHOPYC, 2007. C.
251 — 252.
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MyTeM TMPUBJICUYCHUS BPEMEHHO OE3HAIMYHBIX CPEICTB B COOTBETCTBYIOIINE
b oHIBI.

O4eBUIHO, YTO OTHOLIEHUE ACHEKHOW MacChl CTPaHbl K TOBAapHOW Macce
OKa3bIBaCT IMOJIOKUTEIHbHOE BJIHMSHHE HA CTAaOWIBHOCTh M MOKYMHATEIbHYIO
CIOCOOHOCTh HAallMOHAJIBHOW BalltOTHI. B 3TOM mpolecce KpeauT oO0ecrnedrBacT
MOTPEOHOCTH B JOTMOJIHUTENBHBIX PECYPCaX B CEKTOpAa YKOHOMHUKH HE YBEIMYUBas
OOLIYI0 CyMMY JICHET B CTPAHE.

Kaxk nmpaBuio, KpequTel B OCHOBHOM IIEPEUUCIIAIOTCS C OJHOTO CUeTa Ha Jpyron
yepe3 (UHAHCOBBIE YUpPEXKIEHUSA. ITO, B CBOIO OYepedb, OKa3bIBAET
HOJIOKUTENBHOE BIMSIHHUE HA CKOPOCTh OOpAIIeHHsI ICHET.

IIOCKOJIBKY KpEeIUT MOSBUIICA, YTO MPHUBEIO K IOSBICHUIO JOJITOBBIX
00513aTeNBCTB, KOTOPBIE SIBISIOTCS Ipocreiei (opmoi kpenuta. Pasymeercs,
BEKCelsl TMPEACTaBISAIOT COOOW BakKHEHIIM (UHAHCOBBI WHCTPYMEHT ISt
pelIeHus] BOIPOCOB, CBSI3aHHBIX C BPEMEHHBIMM (DMHAHCOBBIMU peECypcaMu
MPEANPUATHAN, YEPE3 UX KPEIUTHBIE OTHOIICHUSI.

OyHKIMS  KPEOUTOBAaHUSA U  OOHAIMYMBAHUS  KpeAuTa B  OCHOBHOM
OCYULIECTBJISIETCS. B paMKaxX NOJUTUKHU peduHaHcupoBaHus LleHTpanbHOro OaHka.
LleHTpanbHbId OaHK MPEIOCTABISAET KPEAUTHl KOMMEPUYECKUM OaHKaM IO CTaBKam
pedrHaHCUpOBaHUS MJisi pEryJupoBaHUsl JieHer B oOpameHuu. Kpenutel, B
JOMOJIHEHUE K YBEJIMYECHUIO JACHEKHOM MAacChl B 3KOHOMHKE, HCIIOJIB3YHOTCS
[leHTpanbHbIM OaHKOM HAJUYHBIMHU UM B opMe 3aliMOB.

C ¢yHkuuen yCKOpeHHs W IEHTpalu3aliy JEHEKHOTO KamuTalla KPeIUTHBIE
CPEICTBA aKKyMYJIUPYIOT CaMblil OOJIbIION 3a€MHBIN KallUTall B COOTBETCTBYIOIINUX
donnax. PoHabl (PUHAHCUPYIOTCS CTpaHAMHU, PErMOHAMH, KOHTUHEHTAMH WJIH
HEKOTOpIME KoMmaHmsmu.” KpenuTHOe (MHAHCHPOBAHHE COCPETOTOUCHO B
0o0NacTsX, TJ€ pa3BUBAIOTCS HKOHOMHUKA pEruoHa W (PUHAHCOBO-KpEIWUTHAs
cucrema.

Oco0oe 3HaueHHE MMEET MPUHLUIT MOJHOTO (DYHKIIMOHUPOBAHUS KPEIUTHBIX
¢ynkuuid. Kpeaut peanusyer cienyrounme TpuHIUIIbL:

- npuHyun Henpepvignocmu (KpPEeIUThbl BBIAAIOTCS HA ONPENEIICHHBIM CPOK Ha
OCHOBE KPEIUTHOIO JOrOBOpPa B 3aBUCHUMOCTU OT CPOKa KpeauTa B OAHKOBCKOM
CUCTEME CTpaHbl, KOTOPBIM CTPYNIUPOBAH B KPATKOCPOUHBIE WM JOJITOCPOYHBIE
KpPEIIUTHI);

- npunyun Oocmoseprocmu (KpeIUTOp B3UMAaeT CO BCEX KPEIUTOPOB
IPOLICHTHBIE CTABKH 110 BCEM KpeauTaM);

- npunyun obecneyenus (Bce KpeauThl OYAYyT 3aBUCETh OT KOHKPETHOTO PUCKa,
a KpeIuTop MoTpedyeT MpeaOCTaBICHUS 3aeMIIMKA C IIEJIbI0 CHUKEHHS 3TOTO
pucka). Kpeautsl o0OBIYHO 3aKilOYarOTCs B KadecTBe OOECNEUYeHUs WM
rapaHTUMHOIO IMChMa TPETHEN CTOPOHBI;

- npuHyun eo3epama (CpeaCTBa, 3aUMUCISAEMbIE KPEAUTOPOM JII BPEMEHHOTO
UCIIOJIb30BAHUS, JOJDKHBI OBITh MOJIHOCTHIO MOTAILIEHBI MOCIE COOTBETCTBYIOIIMX
EPHUOJIOB);

4 SAnrapos S.C. Uctopus sxonomuueckux yuenunit. M.: UTHOPA — M, 2001. C.313.
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- npunyun moyrnocmu (KPEIUTHBIN TOTOBOP ONpPENEsieT KOHKPETHBIE LEIH, Ha
KOTOpBIE OJIKEH OBbITh HAIIPaBJICH KPEIUT, U OMpEeisieT UCIIOIb30BaHUE KpeanuTa
JIJISL OTOM 1LIEJIH).

Kopoue roBops, pan ¢pakTopoB BIusSeT Ha (PYyHKIMOHUPOBAHUE KPEIUTA U €ro
OPUHIUIBL. OTH  (AKTOPbl SBISIOTCA PE3YJbTaTOM COCTOSIHUS OaHKOBCKOM
CUCTEMBI, COLUUAIBHO-3KOHOMHYECKUX OTHOIIEHHI B HAIMOHAIBHOW 3KOHOMHMKE, a
TaK)K€ BHYTPEHHEM M BHEIIHEW IMOJIMTUKU TrocynapcTBa. B ycioBusX phIHOYHOMN
HSKOHOMUKH 3TH OTHOLLIEHUS U MOJUTHKA 00ecreunBatoT 3((HEKTUBHBIE MTPOLIECCHI,
OTpaXkaroIuecs: B KPEAUTHBIX (PYHKIUAX U IPUHLINIIAX.

9.3. Buabl u ¢popMbI KpeauTa

B sKkoHOMHYECKOH JMTEpaType 3KOHOMHCTBI M SKCHEPTHl HMEIOT pas3HbIe
B3IJISAJIbl U MHTEpIpETalu o Tunax u (opmax kpenura. Hampumep, yz0exkckuit
yuenblid mnpodeccop III.AOmynnaeBa, KOMMEHTHPYS (OpPMBI KpEeAUTOBAHMS,
TOBOPUT, YTO KpPEIHUT COCTOMT U3 «KPATKOCPOYHOTO KPEAUTOBAHUS U
JTOJATOCPOYHOTO er):[I/ITOBaHI/IH>>.47 Buower kpeoumos - 3T0 BO3MOXHOCTb MOHSTh
ero cytb. Ciemyer, 0OJHAKO, OTMETUTh, YTO LEJIECOO0PA3HO M3YyYUTh HE TOJIBKO
THUIIBI U (POPMBI 3aliMa, HO U €ro KIaCCU(PUKALMIO.

Kpenut 06b14HO Kinaccuduuupyercs no psay KputepueB. B yacTHOCTH, KpeauT
KJaccuuIMpyeTcs: JOJDKHUKOM M Kateropuei kpeautopa (1) B 3aBUCHMOCTH OT
cpoka kpeauta (2) u ero gopmsi (3).

Eciu Mbl cocpenoTounM BHHMaHHME Ha Kiaccu(uKanuy 3aiiMa, TO, MPEkIe
BCEro, KiacCHU(PHUKAIUs HPOUCXOAUT B IPOLECCE SKOHOMUYECKUX OTHOLIEHUI
MEXAy CyObeKkTamMu Kpeaurta. BaxHO, 4YTOOBI €ro 3HAYEHHWE OTPaAKAJIO
MaTepUalbHYIO [IEHHOCTh M HA MPAKTHKE 0TOOpaXasio 00CTOSTENbCTBA, CBA3aHHBIC
C €ro IPe/ICTaBICHUEM.

Hcxonss W3 BBIMIEU3IOKEHHOTO, a TaKXe W3 SKOHOMUYECKOW JIMTEpaTyphl,
MOXHO OTMETHTh, YTO CCyAa sBiserca: a) ToBapom, (0) nensramu u (B)
CMeUIaHHBIMH (popMaMHu.

Kpenutnas ¢opma kpeauta - oudeHb npoctas ¢GopmMa M NEepBOHAYAIBHBIE
KpEIUTHBIE OTHOILIEHUS pa3padaTbIBAIOTCS B paMKax »d3TOM CTPyKTypbl. B
HKOHOMUYECKOM JUTEepaType roBOpUTCS, 4TO (popma 3aiiMa 3TO, MPEXJE BCETO,
POJYKT, M JOJKHUK TOTAaCUT Ty XK€ CYMMY JIEHET, YTOOBI MOTacCUTh KPEIUT
kpeauTopa. CormacHO MCTOYHHKAM, 3Ta (opma kpeauTa Obuia chOpMHpOBaHA U
pa3BUTa B IPEBHOCTH, B ipeBHEM Pume.

Jlaxe ropUCTBl B TO BpeMsl BBICKA3bIBAJIW MHEHUE O CXOJCTBAX U PaA3IMUUAX
MEXAY KPEIUTHOM 3KOHOMHUKOM. XOpOLIO HM3BECTHO, YTO ATOT BONPOC CeUvac
paccMaTpUBaeTCs Cpeld SKOHOMHUCTOB M y4UeHbIX. ['pymnma ydeHbIX ykaszana, 4To
MEXIy KPEAUTOM U KPEIUTOM HET CYIIECTBEHHOW pa3HMIIbI, U BTOpas rpymmna
YUEHBIX OTPHIIAET 3TO.

" A6ymnaesa I11.3. Tyn, kpexut Ba Ganknap. T.: Igtisod-Moliya, 2007. 181 6.
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[IpumeuatenbHo, yTO B PuMe [OpPHCTBI TOTO MEpPHOJA MBITAIUCH OOBICHUTH
pasHuIly MeXOy n00breld u KpeauToM. [lo WX MHEHHIO, 3aeMIIUK HMMEET
3aJI0JDKEHHOCTh, TO €CTh MOJIYYUTh KPEAUT KPEAUTOPY, KOTOPBI OH MOJIY4aeT OT
Kpeautopa. Hampumep, ecnu JOJDKHHMK 3aMMCTBYET JIOIIAAp Ui 3aiiMa,
HE00X0AMMO OyJIeT BEpHYTh KPEAUT TOH 7K€ JIOIIA IBIO.

B kpenure OHHM TPU3HAIOT, YTO KPEAUT MOXKET OBbITh penaTpUUpPOBaH
aHAJIOTMYHBIM BUJOM TOBapoOB BMeCTO 3aiimMa. Hampumep, BO3Bpar MHIICHUIIBI B
BU/JIC MIICHUIIBl WIIM MIIEHUIBI, UJIU IPYTroro MPOYKTa 3TOr0 TUIA U KOJIWYECTBA
OMKCBHIBACTCS KaK cCya.

B »skxoHOMMUecKOl JUTepaType CYIIECTBYeT MHOKECTBO MHEHHMH O BHAax
KPEIUTOB C TOYKH 3pEeHUs TOBapoB. B oTiWuyume OT mNpUBEICHHOW BBIIIE
knaccubUKaLmy, B yaeOHuKe, omybankoBanHoM npodeccopom 1L IIeroprosoit,*®
ObUIO TPENJIOKEHO OTOOpa3suTh KPEeIUT B BHUJE TOBAPOB, MAIIWH U JAPYroro
000pyIOBaHUs U YTO OHU OYAYT CAAHBI B apEHIY.

[lo HameMy MHEHHIO, POCCHWCKHE YyYeHble MyTalT (opMy KpeauTa.
Kommepueckass ¢opMa Kpeauwra HCIONb30Bajdach B KAauyeCTBE JIEHEKHOTO
OTHOUIEHUSI C JIOJbMHU JI0 MOJIHOTO PAa3BHUTHS, a 3aT€M HCIIOJIb30Bajach B BUJE
KpeauTa.

Pa3BuTre TOBapHO-IEHEKHBIX OTHOLIEHWA B OOLIECTBE M IOCTENEHHOE
yJIydlleHUE pa3felieHus Tpyla CTajld OCHOBHOW (OpMOH TOBapHO-IEHEKHOTO
oOpazoBanuss. Her  HeoOxogumocTh  HOJAPOOHO  OCTAHABIMBATBCA  HA
BO3HUKHOBEHUU JICHEXKHOM (OpMBbI KpeAauTa, €ro Kpeauropa MU yaoOCTBa
3aeMiuka. [10CKoJIbKY KpeaquTop IPUBIIEKAET BPEMEHHbIE O€3HAIMYHbIC AKTHUBbI B
oOlIecTBE Ha OCHOBE COOTBETCTBYIOIIMX YCIOBUN M BO3BpALIaeT IOPUAUYECKUM U
(¢u3znyeckuM JMIaM, KOTOpPbIE HYXKIAIOTCS B O3TUX CPEIACTBAX HAa OCHOBE
MoTalleHus, omiaTel U obdecriedeHusi. C Ipyroil CTOPOHBI, JOJKHUK BO3BPAILAET
CyMMYy 3aiimMa B BUJI€ J€HET Ha OCHOBE COOTBETCTBYIOIUX TUIATEKEN.

N3-3a TOro, 4Yto JAeHbrd OBUIM JHUKBUAHBIM M YIOOHBIM OOMEHHBIM
MHCTPYMEHTOM, ObUIa IIMPOKO pacrnpocTpaHeHa (opma paeHer (CTOMMOCTH)
KpeauTa, B pe3yibTaTe 4ero (opma KpeauTa MEIJIEHHO 3aMEHUJIa JEHEXKHYIO
dbopmy KpeauTa.

BmecTe ¢ BbllIeynoMsHYyThIMA (OpMaMH KpeauTa €ro cMemanHas ¢opma
JercTBUTENbHA. JTa opMa KpeauTa oxBaThiBaeT GopMy ToBapa W BajioThl. B TO
e BpeMsl KpEAUT MOXET ObITh BbIIAH B BUJIE TOBAPOB WUJIM JACHET, KOTOPHIE MOTYT
GBITH [OTAIICHBI TOJDKHHKOM B BUIE JIEHEr WX ToBapoB.” DTa oOpaTHas cChUIKA
OpeacTaBisieT co0oil cmemaHHyio (opmy kpenurta. B kadectBe mnpumepa
KOHBEPTAIMM BAJIOTBl Mbl MOXEM MPEAOCTaBUTh KOMMEPUYECKUN KpEIUT.
Hanpumep, npoaaBelnl Wiy MOCTaBIIMK YCIYT 3aJ€p>KUBAET OIUIaTy 3a TOBaphl U
yCIIyI'M, TpOJaBaeMble B Clydyae BO3HUKHOBEHHMS (PUHAHCOBBIX MpoOJIeM

48 Jlenwsru, kpeaut, 6anku: YueOHuk aius By3oB / [loxa. pea. B.A. Illeropmosa. M..FOHUTHU —
JAHA, 2005. C. 181.

49 Henbru, kpenur, 6anku: YueOnuk /Ilox pen. B.B. MBanoBa, b.1. Cokomoa. M.: TK
Ben6u, [Ipocnekt, 2008. C. 517.
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MOKyNaTeNsl, U MO3/HsS OoIulaTa MO3JHEE B3UMAETCS 3a JOIOJHUTENIBHYIO IUIATYy.
OTOT Bompoc OYAET paccMOTpeH Ooiee MoaPOOHO B CICTYIONINX IMyHKTAX.

B nenoM, kak BUJHO U3 BBINIECKAa3aHHOI'O, CYIIECTBOBAHUE PA3HBIX MHEHUH O
dopMax KpemuTa, CBHUACTEIBCTBYET O HEOOXOAMMOCTH NPOAODKEHUS psaa
HAy4YHBIX HCCJIENOBAaHUN MO O3TUM Bompocam. B To ke BpeMs Qopmbl
KpEIUTOBaHUs 00Jiee 3aMETHBI B CBOMX THIAX.

B wacTHOCTH, CyIIECTBYIOT pa3jM4HbIC MHEHUS IO BCEM BHJaM KpeauTos. B
Poccun HEKOTOpBIE YUYEHBIE-DKOHOMHUCTHI IOAPA3ACIAIOT HX HA: KPEAUTHBIC
KOMIAHUM  (CEbCKOXO3SIMCTBEHHbIE KPEAMTHI) M KPEAWUTHI, TIPakIaHCTBO
(manpumep, KpEOUTHOE Ha3HA4YCHUE), roCyAapCTBEHHBIE KPEIUTHI,
MEXIYHAPOJHBI KpPEAUT U MOJYEPKUBAIOT JOCTYNHOCTh IMOTPEOUTENBCKUX
KpPEIUTOB.

OkoHomucThl B Poccum mpu3HAOT Hanmuuue OAHKOBCKUX  KPEIUTOB,
KOMMEpPYECKHUX, TOCYJapCTBEHHBIX 3aliMOB, MEXIYHApPOJIHbIX KpPEIUTOB U
IPAKIAHCKUX (YaCTHBIX, JIMYHBIX) KpeauToB. B ydeOHMKe, Mo peaakuuen
n3BeCcTHOro skoHomucra O.U. HaprmI/IHa,51 KpEIUT BKIIOYAET: KpEeOuT
KOMMEPUYECKHAM,  TOCYNAPCTBEHHBIE  3aliMbl,  MEXAYHAPOAHBIA  KPEIWT,
MIPOU3BOJCTBEHHBIE W TMOTPEOUTENHCKHE KPEOUThl M, KPOME TOrO, HAJINYHUE
MPSAMBIX U KOCBEHHBIX, MPUOBUIBHBIX M 3aKPBITBIX, CTAPBIX U HOBBIX, OCHOBHBIX U
JIOTIOJIHATENBHBIX, CIOXKHBIX M HeCTaOWIbHBIX (opMm Kpeauta.”” HexoTopsie
HSKOHOMHUCTBI OOBSACHSIOT MHEHHE O CYIIECTBOBAaHUM OAHKOBCKHUX, KOMMEPUECKHUX,
HOTPEOUTENBCKUX, TOCYJAPCTBEHHBIX, MEXAYHAPOIHBIX M IMPOU3BOJBHBIX (PopM
KpPEIUTOB.

[lo HameMy MHEHUIO, CIeAyeT NOMAYEPKHYTh B ONPEIECICHUH THUIIOB KPEIUTOB,
€ro CyObeKThl, OOBEKTHI U LEIH.

Cybvexmamu KpeauTa SBIAIOTCS JIMIA, BOBJICYEHHbIE B  KPEAUTHBIE
OTHOLIEHUS, TO €CTh KPEAUTOPHI M 3aEMILUKH.

Obvekmom KpenuTta SBISETCS [EHEXHas WM ToBapHas (opma, KoTopas
Y4aCTBYET B KPEIUTHBIX OTHOILICHHUSIX.

Llenvio kpenutra MOXKET OBITh TMOJYyYEHHE JOMOJHUTENBHOTO JI0XOAa OT
BPEMEHHO BBIMYLIEHHBIX CPEACTB (B MPOLIEHTAX) WM YAOBIETBOPEHUE CIPOCA HA
HETPEPHIBHOCTh  MPOU3BOJCTBEHHOIO [MKJIAa (MpU TMOJYYEHUH TOBAPHOTO
KpEeANTa), U MOKPHITUS BPEMEHHOT'O Ie(pUIINTA TOCYTaPCTBEHHOIO OO/IKETA.

W3 BBIIECKA3aHHOTO SICHO, YTO YYEHBIE-3KOHOMUCTBI UMEIOT Pa3HbIE IOIXOIbI
K BHJIaM KPEAUTOB B 3aBUCUMOCTH OT COLMAJIbHO-?)KOHOMHYECKHUX IpoueccoB. Ha
Hall B3IJISA, XKEJNATeJIbHO OPHUEHTHPOBATHCA HAa UX IMPAKTUYECKOE NPUMEHEHHE U
HKOHOMUYECKYIO 3(()EKTUBHOCTh NpU ONHCAHMM BUAOB KpeauToB. B 3TOoM

0 Jlenbru, kpenut, 6anku: Yuebnuk /Ilox pen. B.B. MBanosa, b.1. CokomnoBa. M.: TK
Ben6wu, ITpocmekT, 2008. C. 517.

> Henbru, kpeaut, 0anku: YueOuuk ans By30B / [loa. pen. B.A. IlleropmoBa. M.:IOHUTHU —
JAHA, 2005. C. 182.

%2 Jlensru, Kkpenut, 6anku: YueOnuk /Ilog pen. O.M.JlaBpymmna. M.: KHOPYC, 2007. C.
263 — 265.

53 Aobnynnaesa I11.3. [Ty, kpeaur Ba 6anknap. T.: Iqtisod-Moliya, 2007. 182 — 192 6.
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KOHTEKCTE JKEJIaTeJIbHO YYUThIBaTh HAJIUYME TOCYJAPCTBEHHBIX 3aliMOB,
O0aHKOBCKHX KPEAUTOB, MOTPEOUTENBCKUX KPEIUTOB (WUIIOTECYHBIX KPEIHUTOB),
KOMMEPUYECKUX KPEIUTOB U MEXKITYHAPOIHOTO KPEIUTA.

T'ocyoapcmeennbiii Kpeoum - OJTHOW U3 KITFOYEBBIX OCOOEHHOCTEH 3TOTO 3aiiMa
SIBJISIETCS HEMOCPEJICTBEHHOE Y4YacTHUE MPABUTEILCTBA B BBIJAUE WIIM MOJTYYECHUU
Kpenuta. B OONBIIMHCTBE CIydaeB MPAaBUTEILCTBO MPEIOCTABISIET KPEIUTHI
IOPUINYECKUM U (PU3UYECKUM JIUIIaM.

B nporecce rocy1apcTBEHHO-KPEIUTHBIX OTHOIIEHUH IEHTPAIbHBIE U MECTHBIE
OpraHbl BJIACTH TMPEJCTABISAIOTCS OT UMEHHU TOCYyAapCTBa Kak €ro CyObeKThI, a C
JIPYTroil CTOPOHBI, YUaCTBYIOT IOpUIWYEcCKUe U (pusmdeckue auua. TpaauiiioHHO,
IIPU MOSABJICHUH TOCYJJAPCTBEHHOTO 3aliMa, B OOJIBIIMHCTBE CIy4aeB, BHITYCKAIOTCS
[IEHHbIe Oymaru, 4ToObl MOKPHITH NEPUIMT TOCYJapCTBEHHOTO OHOKEeTa WM
peann3oBaTh  KPyMHBIE  WHBECTHIIMOHHBIE  TpoekThl. lleHHsle  Oymarm,
BBINYIIIEHHbIE TPaBUTEILCTBOM, MOTAIIAIOTCS IOPUIUYECKUMU W (DU3NYECKUMU
JUIAMH  TI0 YCMOTPEHHUIO TOCyAapCTBEHHOro Oromkera. B 3ToM  ciyuae
IopUanuecKkue u (U3MYECKHE JIMIA BBICTYNAIOT B KAaueCTBE KpPEAUTOPOB.
CyliecTBylOT  Takke M JIpyrMe  HWCTOYHMKHA  TOKpBITUA  Jeduiura
roCyJIapCTBEHHOTO OI0J[)KE€Ta, OCHOBHBIE U3 KOTOPBIX:

® TIOBBIIIIEHNE TEKYIINX CTABOK HAJIOTOB;

® HMUCCHS JOTOJTHUTENbHBIX JICHET (Ka3HaueHCKUX BeKceseil) B 00palleHuH;

® nosrydeHue kpenutoB LlenTpanpHoro OaHka;

® 3a1pOC MEXKTYHAPOIHBIX 3aMOB U (PMHAHCOBOW MTOMOIIIH;

® BHIBO3 FOCYapCTBEHHBIX IIEHHBIX OyMar.

VBenuueHne TEKYIIMX HAJOTOBBIX CTAaBOK JUJIi TOKPBITUA  Jeduimra
rocyJapCTBEHHOTO OIOJKE€Ta HETaTHBHO CKaXKETCS Ha Pa3BUTHUU SKOHOMUKH. B
9TOM CJydae HaOJIOAaeTCs TEHJCHIMS K CHUXEHUIO HaJIoroBodM 0asbl
XO3IMCTBYIOIIUX CYOBEKTOB, MOMJICPKAHUIO BTOPUYHOTO Yy4yeTa U PA3BUTHUIO
AKOHOMMYECKOTO pocTa. B pesynbrare cTpaHa CTaJKUBAETCS C HETaTUBHBIMU
COOBITUSIMU B PA3BUTHUU SKOHOMHUKU U 00ECTIEUEHUEM OJIarOCOCTOSIHUS HACEIICHHUS.

[TokpeiTHE neduiuTa rocy1apCTBEHHOTO OO/IKETa MYTEeM BBIMTYCKA HU3JIUIIKOB
CPEACTB OTPHUIIATENILHO CKa3bIBACTCS Ha OaylaHCE MEXKYy TOBAPHBIM M JCHENKHBIM
MpeI0KEHUEM B 9KOHOMUKE. TO ecTh JeHeKHasi Macca OyJeT yBEIUYUBATHCS 110
Macce TOBapOB, YTO CHU3UT MOKYNATEIbHYIO CIIOCOOHOCTh HAIIMOHAILHOM BaJIOTHI
U YBEJIMYUT YPOBEHb UHDIIAIINH.

Kpenut llentpanpHoro 6anka HECKOIBKO d(DPEKTHBHEE APYTMX HCTOYHUKOB
rocyJapCTBEHHOTO JepuiMTa TOCYJapCTBEHHOTO OIO/DKETa, HO  KPEIUTHI,
npenoctaBieHHbie [{eHTpanbHbIM OaHKOM, HE MOTYT MPEBBIIATh TPEXMECIUHYIO
JaTy MOTAIICHHUS.

[Tonyuenne QuHAHCOBOW TIOMOIIM OT MEXIYHAPOAHBIX KPEIUTOPOB U
3apyOeXHBIX CTpaH HE BCErja JAacT IOJIOKUTEIbHbIE PE3yJbTaThbl B IMOKPHITUU
neduimTa rocyaapcTBeHHoro Orwomkera. IloroMy 4YTO  cTpaHa-KpeauTop
yCTaHABJIMBAET PsI/l YCJIOBUM B CTpaHe 3aeMIMKA. B HEKOTOPBIX Cilydasx CTpaHbI-
KPEIUTOPhl TAaK)KE HCIBITHIBAIOT MOJUTHYECKOEC M PKOHOMUYECKOE JaBJICHHE Ha
ctpany. [ToaToMy HaUIydIIUM CIIOCOOOM MOKPBITHS AehUILINTA TOCYTAPCTBEHHOTO
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Oro/pkeTa SIBISAETCA MOJMYyYEHUE KpeauTa OT MPaBUTENIBCTBA IYyTEM MPOAAKHU
LEHHBIX OyMar IOpUAMYECKUM M (U3NYECKUM JHiaM. B To xe Bpems ciemyer
OTMETHUTH, YTO CCyJa MPABUTEIHCTBA KacaeTcs HE TOJBKO JneduiuTta 0r0pKeTa, HO
¥ BOCCTAHOBJICHHMS SKOHOMHKH (TJIaBHBIM OOpa3oM IOCJIE€ CTUXUUHBIX O€NCTBUI
WU BOWH), CTPOMUTENBCTBO COLMAIbHO-3KOHOMHUYECKOIO 3HAY€HUsT B CTpPAHE,
nosarocpounsie (5, 10 ner) qyis ux pa3BUTHs.

banxoeckuti kpeoum — camas pa3BuTHs ¢Gopma KpeauTa, BblJaBaeMmas
KOMMEPYECKUMU OaHKaMU IOPUAMYECKUM U (QU3HUECKUM JIUIAM MPU TOSIBICHUU
NOTPEOHOCTH HA JIOMOJIHUTENbHBIE (DMHAHCOBBIE PECYPChl 3a CUET MPUBICYCHUS
BPEMEHHO CBOOOJHBIX JIEHEKHBIX CPEJCTB. baHKOBCKUN KPEAUT UMEET OCHOBHYIO
J0JII0 B cocTaBe (OpM KpeauTa, BPEMEHHO CBOOOJIHBIC JEHEXKHBIE CpEICTBA
oOliecTBa HAKaIJIMBAIOTCS B OCHOBHOM B OaHKax. B pe3ynbrare 0aHku, B LENSIX
MOJTyYeHUs MPUOBLIN 3a CUET ATHX CPENICTB, pa3MeNIaloT UX B popme OAHKOBCKOTO
KpeauTa B Pa3jINYHbIX cPepax IKOHOMUKHU.

baHKOBCKHII KpEIUT HMEET MHOXKECTBO IMPEUMYIIECTB II0 CPABHEHHIO C
OpYruMu (popMaMu KpeauTa; X03IUCTBYIOINNA CyOBEKT MOXKET 0OpaTUTHCSA B OaHK
JUTSl TIOJTyYEHHUs KpeIuTa B KEeIaeMoe BpeMs U B KeJaeMoM o0beme. baHKOBCKuUi
KpEIUT MPOSBIAETCS B JIEHE)KHON (popMe, OITOMY B 3THX YCIOBUAX OOBEKTOM
KpeauTa SBJSETCS JCHEXKHBIM KanuTal. DaHKOBCKHM KpPEIUT OKAa3bIBAET
MOJIOKUTENIbHOE BIIMSIHUE HAa OrpaHUYEHUE 00beMa KOMMEPUECKUX KPEIUTOB U3-3a
TOTO, YTO OHM BBIJAIOTCS KpeauTopaM B JeHexHoM ¢opme. [lomyueHHbIl B
JICHE)KHOU (opMe KpEeIUT JaeT BO3MOXXHOCTb HAMPaBUTh €ro0 Ha KEIaeMbId
IPOLIECC MPOU3BOACTBEHHOM EATEIBHOCTH MPEIITPUATHS.

C yueTroMm 1eW HaNpaBlEHUS W UCIOJIb30BAHUS KPEAUTOPOM, OAHKOBCKHIA
KpEIUT MOKET Ha3bIBaThCs TMO-pazHoMy. Hampumep, OaHKOBCKUN KpeIuT,
HaIlpaBJIEHHBIN Ha pacCIIMPEHHE MPOU3BOJICTBA, TO €CTh HAa YBEIUYEHUE OCHOBHOIO
1 000pOTHOTO KamuTana OyAEeT CCyIHbIM KamuTaloM. Eciu O0aHKOBCKUN KpeauT
HaIpaBJISETCs Ha HENOCTady KAacCOBBIX CPEICTB XO3SIMCTBYIOUIETO CyOBEKTa, TO
OaHKOBCKMM  KpEIUT CUMTaeTCs JICHEXKHOM ccynou. JleHexxkHass  ccyna
obecrieynBaeT TOJIBKO OecriepefoitHoe MPOAOJDKEHHE OOOpPOTHOTO KamuTalia
XO035IMCTBEHHOM JIESITEIBHOCTH, HO HE MPUBOJUT K YBEJIIMUEHHUIO €r0 BEJIMYUHBI. A
CCYJIHBIM KaluTajl YBEJIMYMBAET BEJIMUYMHY KalluTajga KpeauTopa.

banky BBITAIOT OAaHKOBCKUM KpEAWT KpeauTopaM pa3HoM kaTteropuu. B
YaCTHOCTH, MPEANPUATHSIM, KOPIOPALUSAM, HACEIICHHUIO, KPEIUTHBIM YUPEKICHUAM
U MecTHOM BiactH. Mcxons u3 0OCOOCHHOCTEW JAESITENBbHOCTH, KPEIUTOPHI
OpraHU3yIOT KpPEAWTHbIE OTHOIIeHUs ¢ OaHkamMu. OCHOBHBIM JOKYMEHTOM,
pPEryJIUpPYIOIIUM KPEIUTHbIE OTHOUIEHUS, SBIAETCS KPEAWTHBIM JOTOBOD,
3aKJIFOUECHHBIN MEXTY HUMHU.

bankoBckue KpeauTbl HampaBisSIIOTCA Ui oOecrieueHus: OecnepeOONHOCTH
BOCIIPOM3BOJICTBEHHBIX MPOILIECCOB M JUIS YBEJIWYEHUS BEIMYHUHBI OOOPOTHBIX
CPEeICTB XO3SMCTBYIOIMIMX CyObekTOB. C TOYKM 3peHus cpoka OaHKOBCKHE
KPEAUThI TPYNIIUPYIOTCS HA KPATKOCPOUHBIE U JIOJITOCPOYHBIE.

Kpamxocpounvie KpenuTbl BBIIAIOTCS CO CPOKOM JO OJHOTO ToJa U
HAmpaBJISIIOTCA Ha Takhe Mepbl, Kak oOecleyeHue JBHKEHHUS O0OOPOTHOTO
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KanuTajga MpEeAnpHusiTUsi, OCYLIECTBICHUE TEKYIIUX pAacCyeTOB, YKpEIUICHHE
MJIaTeXKECTIOCOOHOCTH, obecreueHrne CTadMIbHOCTH (DMHAHCOBOW JESTEIHHOCTH.
KpaTtkocpouHbIii KpeauT SBISCTCS WICATLHBIM HCTOYHUKOM (POPMUPOBAHUS
000POTHOTO KaluTajga NpeanpUsTUNA U OpraHUu3alui.

Jloneocpounvie  kpeOumwi  HANPABISIIOTCA HAa  OOECIEYEHUE  JBUKEHUS
OCHOBHOTO KamWTajla MPEANpHUATHS. B YacTHOCTH, HWCHOJNB3YIOTCS B cdepax,
CBA3aHHBIX C  OCYHIECTBISIEMbIM  Ha  MPEINPUATHU  CTPOUTEIBCTBOM,
PEKOHCTPYKIMEHN IEUCTBYIOIIMX OpTaHU3aluii, BHEIPEHUEM HOBBIX TEXHOJIOTUHN U
COBEPILIEHCTBOBAHUEM MPOIECCOB MPOU3BOJCTBA. KpaTKocpouHble KpeauThl
BBIJIAIOTCS. CPOKOM OT OJTHOTO JIHSA JO OJHOTO r'0j/ia, a JOJITOCPOYHBIE OT OJHOTO
roJia u BhIIIIE.

OnHUM U3 OCHOBHBIX BHJIOB OAHKOBCKOTO KpEIUTa SIBISIETCS MeHCOAHKOBCKULL
Kpeoum, KOTOPbIA OaHKH BBIAAIOT JApYr JApyry. MexOaHKOBCKHE KpEIUTh
BBIJAIOTCS B 1HeisiX 2(P(EKTUBHOTO HCMOIL30BaHUA BPEMEHHO CBOOOIHBIX
JICHEKHBIX CPEACTB M 0OecreyeHrs B3aMMHOM JIMKBUJIHOCTU. baHku mpeajarator
Ha MEXOAHKOBCKHI pPBIHOK BPEMEHHO CBOOOJIHBIC CpPEACTBA WM CPEJCTBA,
HarpaBJisieMbIE B KQU€CTBE BJIOKEHUN Ha BBICOKUH JOXO/I.

B mpaktuke MexayHapogHOro OaHKa MEXKOAHKOBCKUU KpPEAUT HMEET
KPAaTKOCPOYHBIE M3ACPKKU U MOXKET BBIIABATHCS OT OJIHOTO 4Yaca /10 HECKOJIBKHUX
MecsieB. B3auMHbie CIeNKi MOTYT OBITh COTJIACOBAHbI M MOCPEACTBOM TeledoHa
win Qakca, a ToToM 00eCIeunBaThCs MOATBEPKAAIOIIMMH JIOKYMEHTAMHU.

Ilompebumenvckuii (unomeumsiii) Kpeoum B OCHOBHOM BBIJAETCSI HACEICHUIO
JUTSI TIOKYTIKW >KU3HEHHO HEOOXOJIUMBIX Bellel (KBapTuUpa, MalllhHAa, TEJIEBU30D,
XOJIOMUIIbHUK, MeOenb U np.). [loTpedutenbckuit KpeauT MOXKET ObITh B BHIIE
neHer u ToBapoB. IloTpeOUTEeNnbCKUM KpeauT B BHUAEC JCHET IMEPEBOIUTCS
OaHKOBCKMMH YUPEKICHUSIMH Ha CUe€T TOPTOBBIX OpraHM3aluii Ha OCHOBE
JIOTOBOPA, MOAMUCAHHOTO ¢ PU3NUECKUMHU JIUIIAMHU.

B nocnennue roasl B Y30ekucTaHe OBICTPHIMM TEMIIAMH Pa3BUBACTCS
UIIOTEYHBIA KPEIUT, CUUTAIOLIUNCS MOTpeOuTenbCckuM. MnoTeunblii KpeauT He
CYIIECTBOBAJI B YCJIOBUSIX IEHTPAIU30BAaHHON HSKOHOMHKE. DTO OTMEYEHO B
cloBapsix, ONYyOJMKOBAaHHBIX B CTpaHe B T€ BpeMeHa. B wacTHOCTH,
onyOnukoBaHHOM B 1988 roay sHuuKIoneauu Y30€KHWCTaHa, JAaHO TMOHSITHE
UTIOTEKHU - UTMOTEKA ITO 3aJIOT HEJABMKUMOCTH (3€MJIM, 3/ITaHUN) IJIs1 TIOJTYICHUS
OIATOCPOYHBIX ccyd.” B coluammcTHYecKux cTpaHax ee HeT». Ecim o6paThm
BHUMaHHE Ha (pasy, U4TO B COIHMAIUCTUYECKUX CTpaHAX €€ HET, TO MOXKHO
yOeUThCS B TOM, YTO B YCJIOBUSX IIEHTPATU30BAHHOTO INIAHUPOBAHUS TAKOW BU/T
KpeIuTa JEeHCTBUTEIBHO HE CYIIECTBOBAIL.

Takke STOT TEePMHUH TOATBEPXKIAET W (PUHAHCOBO-KPEIUTHBIN CJIOBaph,
u3naHHeii B 1984 rony B MockBe, rie TOBOPUTCS YTO «UIOTEKA - (OT IPEUECKOTO
cioBa hypotheke — 3ajyor, 3akiaa) 3ayor HEABMXKUMOCTH B pasHoOi ¢opme (B
OCHOBHOM 3€MJISI U CTPOUTEIIbHBIC COOPYKEHHUS) B IEJAX MOJydYeHHs ccynbl. B

KX XoHHAa3apoB Ba GomKamap. Y3GeKHCTOH COBET JHIMKJIONEIMACH: DHIMKIONEIUK
nyrar.T. 1. T., 1988. 323 6.
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YCIOBUSIX  IUIATEKECHOCOOHOCTHM  KpeAuTopa  COpPOC  HAa  KPEIUTHI
YAOBJIETBOPSIIOTCSL 32 CUET MPOJAKA HMMYLIECTBA, KOTOPOE MOCTABICHO O]
saor. He mpumensiercst 8 CCCP u apyrux crpanax».”

B skoHOMHUECKO# HUTEpaType 3apyOeKHBIX CTPaH MOHSATUE UTOTEKA SIBIIACTCS
(MHAHCOBBIM OTHOIICHHEM, BO3HHKAIOIIUM B pe3yjibTaTe 3ajora HMYIIECTBa
HEABI)KMUMOCTH, OJHA M3 CHEHU(PUUYECKHX UYepT - 3aJI0KEHHAs HEIBHKUMOCTD
OCTaeTCsl B PACHOPSDKEHHHM KpenuTopa. B 1mensx ompeneneHus: 3KOHOMHYECKOU
CYIIIHOCTH TEpPMHUHA UNIOTEKA WJIM UTIOTEUHBIN KpeIuT, 00paTiM BHUMaHHUE Ha JIBE
CUTYaIIHH.

llepsas cumyayus, unoteka - 310 3anor. CyllecTByeT 3aJior, CYLIECTBYET U
UIIOTEeKa, €CJIM HEeT 3ajora, TO HET M WIIOTEKH, 3TOT KpPEIUT HE SBISETCS
UIIOTEUHbIM KpeauToM. Ecnu emje TouHee TOBOpUTH 00 3TOM cUTyaruu, OaHk
BBIJIAET XKUJIbE B KPEAUT KPEIUTOPY MOCPEACTBOM 3aJI0Ta 3€MJIA, KBAPTUPBI WU
ydacTka. Takol KpeIuT HE3aBHCHMO OT TOTO B KAKUX LENISIX OH HCIHOJIb3YETCs
KPEIUTOPOM SIBJIIETCS UTIOTEYHBIM KPEJUTOM.

Bmopas cumyayus, OaHK BblOAN KPEAUTOPY [UIS TOJYYEHHUS KUIbS
HEO0OECNEUECHHbI KpPEIUT, TO €CTh B KAaueCTBE 3ajlora HHUYEro HE 3aJI0KEHO
kpeauTopoM. Takoil kpenut OyieT JOBEPUTEIbHBIM KPEAUTOM.

Ecnu o6patum BHUMaHKe HAa KOPHU BOZHUKHOBEHUS CJIOBA (TEpPMHUHA) UTIOTEKA,
TO MBI y3HA€M, YTO B €r0 OCHOBE U (POPMUPOBAHUU JICKAT CCY/IHbIE OTHOIICHUS
JIPEBHUX TPEKOB.

3HaAuUT, MO MCTOYHUKAM TEPMHUH HMMOTEKHM BO3HUK B ['peruu B VI Beke 10
Halen spbl. J(peBHUE TPEKU 3aJI0KUIIN 3€MITIO IO 00513aTENbCTBY 3a€MILUKA MEPeT
kpeautopoM. Hax 3emenbHOM  MIIOMIAbl0  3aeMIUKa ObLI  YCTaHOBIIEH
CHeIUaIbHBIA JEPEBSHHBIN cTONO, T/ Oblla yKa3aHa HAJIIKUCh O TOM, YTO JaHHas
3eMJId  BBIMOJHSAET (YHKUMIO 3ajlora. OTOT JEPEBSAHHBIA CTOJIO Ha3bIBAJICA
«HUMOTEKOW», Ha TPEYECKOM S3bIKE O3HAYAET  «IEp)KaTeby», «OCHOBaY,
«TOJCTaBKay.

C nHaield TOYKU 3peHUs, BOBHUKHOBEHUE TEPMUHA UIIOTEKU M €r0 CMBICH JaH
KOHKPETHO U TOJHOCTBIO B BBIIIE NPUBEACHHOM TekcTe. Bmecte ¢ aTuM,
OMpeaeieHe O3HA4YaeT HAuyaJbHYH CYIIHOCTh IMpoliecca M HE CIYXKHUT s
MOJTHOTO PACKPBITUS CHEIU(DUUECKUX YEPT UTTOTEKU, XapaKTEPHBIX CETOAHSAIIHEMY
JIHIO, KOHEYHO, 3TO €CTECTBEHHO, IIOTOMY YTO COBEPLIEHCTBOBAHUE IPOLIECCOB U
OTHOILIEHUII HSKOHOMUYECKOTO Pa3BUTUA CTAHOBUTCA MPUYUHOW pa3BUTHS U
COBEpIICHCTBOBAHMSI TEPMHHA HIIOTEKH.> MbI MOXEM HAiTH MOJTBEPKICHHE
Hallel MBICTU B HU)KE MPUBEACHHOM ONPEACICHUN TEPMUHA UITOTEKHU.

3Ha4MT, UNoTeKa — (0T rpeueckoro ciosa hypotheke — 3aor, 3aknan) sBaseTcs
3aJI0rOM B BUJE€ HEABMKUMOCTH (B OCHOBHOM 3€MJISI M 3/1aHWM); OCHOBHAs LEIb

> B.C. 3axapos, JI.A. JIpo6o3una, JI.H. KpacaBuna u ap. ®MHAHCOBO- KPEIUTHBIN CIOBaph.
T. 1. M.: Mu®, 1984. C. 477.
% Edpemoa B.M. TonbkoBslit cioBaps. M.: Unppa — M, 1997. C. 321.
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HAmnpasJIcHA HA MOJy4YeHue ccynbl. Mmoreka 3To Takou BUJ 3aJI0ra, KOTOPBIA HE
BBIJIACTCS HA PYKU KPEAUTOPY, & OCTAETCA B PACIIOPSIKEHUN 3aeMIIHKA.”

Hampumep, B paHee OTMEYEHHOM (PUHAHCOBO-KPEAUTHOM CJIOBape, JaHbI
CIENYIOIINE XapaKTEPUCTUKU. «IMOTEUHBIM KPEIUT - SABJISAACH JTOJITOCPOYHOU
CCYZIOM, BBIAAETCS B KAIIUTAIMCTAYECKUX CTPAaHAX HAa OCHOBE 3aKJIaJa IOJ 3aJioT
3€MJIM M TTOCTPOEHHBIX 3JAaHUM JJIs1 MPOU3BOJCTBA U I NMPOXUBaHUA. BO3HUK B
paboBIIaIEILYECKOM CTPOE, paclIupuiics B nepuon (eoganusMa, HO pa3BUIICS B
ycnoBusax kanutanu3ma. Hauunas ¢ cepenunbl XIX Beka crnenuanu3upoBajcs B
KaueCcTBE WIIOTEYHOrO KpEIWTa - Hadajl BbIAABaThCS UIIOTEYHBIMU OaHKaMH, a B
psiZie CTpaH CEIbCKOXO3SMCTBEHHBIMU M JPYTUMU KOMMEpUecKMMHU OaHkamu. B
Poccuu 10 peBosionuu BblaBasics IBOPSHAMU U 36MEJIbHBIMU OaHKAMI.

N3BectHblii yueHblld 3koHOMHUCT O.M. JlaBpymmH otmevan: «nmoTedyHslit
KPEAUT — BBIJIACTCS IMOJT 3aJI0T HEABMXKUMOCTH WJIN 3€MEJIBHOM TUIOIIAIH, SBISETCS
OoMHOM u3 (OpPM AaKTUBHO UCIOIB3YEMOI0 KpEIUTa B YCIOBHUSIX PBIHOYHOMN
SKOHOMHUKHU. J[a€éT BO3MOXKHOCTh OpraHu3alMsIM, HWMEIOIIAM  3EMEJIBHOE
HMMYIIIECTBO Y HACEIICHUIO, KOTOPOE UMEET B PACTIOPSHKEHUH NMPUBATU3UPOBAHHYIO
KBAPTHPY, 3€MEIbHYI0 IUIONAJb BCTYNUTh B KPEAWTHBIE OTHOIIEHUS,
XapaKTEPHBIE UISI PHIHOYHON SKOHOMHUKWY». Y UYEHBIM B ONPEACIICHUN UIIOTEYHOTO
KpeauTa yJeJIWI BHUMAaHHE HA TO, YTO OH IMPOUCXOJIUT B YCIOBUAX PBIHOYHOU
HPKOHOMUKH U HEOOXOAMMa MPUBATU3ALIUSI HACEIIEHUEM KBAPTUPbI WIIH 3EMJIH.

«NOTeUHBbIM KpEeAUT — OTMEYaeT emnle OJWH poccuiickuil ydeHbii A.C.
Hemmron - kpeauT, BblAABAEMBINA ISl MOJYYEHMS, TIOCTPOUKHU KWIbS WU IS
NoKynkd  3emiad.  OOBIYHO, ATOT  KpEeOuT  mpejuaraloT  OaHKU U
CHeIUaIN3upOBaHHbIE BHEOAHKOBCKHME (PUHAHCOBO-KPEAUTHBIC HHCTUTYTHD.
3/1ech HET MHEHUW MO TMOBOAY 3HAYEHHUS 3aJIOTOBOTO OOBEKTa [JIsi TMOJyUEHHUS
WIMOTEYHOTO KpeauTta. [IoToMy 4TO, Kak Mbl OTMETHWIHM BBIIIE, €CIU B Ka4€CTBE
3aJiora Kpeauta He OyJeT 3ajJ0KeHO UMYIIECTBO, TO OH HE SIBJISIETCS UIMOTEUYHBIM
KPEAUTOM.

Kommepueckuti kpeoum - WUCTOPUYECKHM BO3HUK JIABHO IO CPABHEHUIO C
IpYTUMHA BUJAMHU KpeauTa. Ero BO3HMKHOBEHHE CBSI3aHO HEIMOCPEICTBEHHO C
MPOU3BOJICTBOM TOBapOB U WX peanu3anueil. O0bEKTOM KOMMEPUYECKOT0 KpeauTa
SIBJISIETCSI TOPTOBBIN KaNUTAJ.

KomMmepuecknil KpeauT OCYyLIECTBISECTCS MOCPEACTBOM OTCPOUYKHM ILIATEkKA
KYIUICHHBIX TOBAapOB Ha OIPEIEIICHHBIN CPOK CO CTOPOHBI mpojaaBua. B
MEXIYHApPOIHON OAHKOBCKOW MPAKTUKE TAaKOW KPEIUT OTMEUaeTCs B KadecTBE
8eKcenbHo20 Kpeouma. Bekcelnb sSBIeTCS «OpyauemM» KOMMEPUYECKOTO KpeanuTa, B
OCHOBHOM BCE€ KOMMEPUYECKHUE KPEAUTHI OCYILECTBISIOTCS C IIOMOIIBIO BEKcens. B
3TOM ClIy4ae NPEANpUATHE — IOKYNaTelb MPEACTABISIET BEKCENIb MPOAABIYY IS
MOJIYYEHHBIX TOBApOB WJIM OKa3aHHBIX yCIyr. Bekcensi OObIYHO BBIMYCKAIOTCS
MOKyIaTesieM Ha omnpejefieHHble cpoku (3, 6 u 12 mecsieB), OHU JOJDKHBI OBITh
BBITIAYE€HBI HE TTO3/IHEE ATOTO CPOKA C MPOLIEHTAMH.

5 http://investopediya.com
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Kak oTMeueHO B mpeapliylieM pasfene, BEKCeNs SBISIOTCS KpPEIUTHBIMU
J€HbraMH, OHH TMOAPA3AEISIIOTCS Ha «IPOCTON» M «CIOXKHBIN» BUABL [Ipocmoii
gexcenb 3TO 00s13aTENIBCTBO BEKCENEEPKATeNsd O BBIIJIATE, OTPAKEHHOM B HEM
CyMMe€, B YKa3aHHBIE CPOKH JIUILY BJIaJIETbILy BEKCEIS.

Cnoofcnbiii 6excenvy OAET BO3MOYKHOCTh MEPEBOAA UX TPETHHUM JIMIAM, TO €CTh
JMA-BEKCeNIeepKATeIM MOTYT MX JaBaTh JJIS NOKYIKUA TOBAapa TPEThEMY JIMILY.
Takoii BEKcellb 3TO MPUKAa3 BIIAJIENbIIA BEKCEIISI BEKCEJENEPKATEISAM, BhIIIAYNBATh
YKa3aHHYIO B HUX CyMMY B YCTAHOBJICHHBIE CPOKH TPETHUM JIUIIAM.

JIuna - BekceneaepKaTelau 3a CUET ATUX BEKCEJIEW MMEIOT MpPaBO IMOJYYHTh
KpeauT B JIeHEeXHOW (opMe y kKoMmepueckux OaHkoB. Bekcenss mMoryT OBITH
OPUHATH KOMMEPUECKUMU OaHKaMH 3a CUET ONpE/IeICHHOW BBIMUIATHI UM MOTYT
BbIJIaBaTh KPEIUTHI 3a CYET 3ajiora Bekcens. Takum o0pa3oM, KOMMEpUYECKHe
KpPEAUTHI MPEBpAIaloTcsa B 0aHKOBCKUE KPEAUTHI.

Kommepuecknii KpeIUT B HEKOTOPOU SKOHOMHUYECKOM JINTEPATYPE MPUBOJIUTCS
Kak Xxozatcmeennvili Kpeoum. [IpUuduHON SIBIASIETCS TO, YTO HSKOHOMHYECKHUE
MPOLIECCHl CBA3aHbl C KOMMEPYECKUM KpPEIUTOM M OCYIIECTBISIIOTCA MEXKAY
XO3SMCTBYIOIIMMU CyObEKTaMH, TakOHM BHUJ KpeauTa MOXKET ObITh BbIIaH
NPEANpPUATHUEM KpPEIUTOPOM B BHJIE€ ToBapa WM JAeHexxkHouW ¢opme. B
KOMMEpPYECKOM KpEAUTE OOBEKTOM KpeIuTa SBISIOTCS TOBApbI, KOTOpPbIE
BBIIAIOTCS HAa OCHOBE BEKCEJIEH IyTEM OTCPOYKM BBIILUIATBI 3a TOBapbl. Ero
CyOBbEeKTaMU SIBIISAIOTCA Jienonpou3BoauTenu. OIuH NelI0npOUu3BOAUTENb MPOJAET
OPOAYKIHUIO JIPYroMy IPOU3BOAUTENIO B KpeauT. Llenpro Kpenurta sBISIETCS
yCKOpEHHue Kpyroooopora TOBApOB.

Meodwcoynapoonwlii kpeoum — 3TO KPEIUT, BbIIaBAaE€MbIil CTpaHamH, OaHKaMU,
IOPUIMYECKUMU JIMLAMU JIPYTUM CTpaHaMm, OaHKaM, KOMIIAaHUSAM M OpraHU3alUsM.
DTO JBWKEHHE JEHEKHOr0 KamuTalla B BUAE BAIIOTHI U TOBAPHO-MaTepUATbHBIX
LIEHHOCTEH, BHIJTaBAEMOI'0 HA OCHOBE BO3BPATHOCTH, CPOUYHOCTH M IJIATEKHOCTU B
paMKax MEXIyHapOAHBIX HSKOHOMHYECKMX OTHOIIEHW. B kadecTBe CyOBEKTOB
MEXIYHAPOJAHOIO KpEeAWTa Ha TMOJIE BBIXOAST ABE CTpaHbl, IOPUIUYECKHE WU
(u3HUecKue JINLA Pa3IuYHbIX CTPaH.

CyOBeKThl MEXIyHAPOIHOTO KPeauTa B 3aBUCUMOCTH OT ()OPM COOCTBEHHOCTH
IPYNIUPYIOTCS HA TOCYJapCTBEHHBIE, CMEIIAHHbIE M JMYHbIE. MexXayHapoaHbIe
KPEAUTHI MOTYT OBbITh BbIJIaHbl B HAlIMOHAJIBHOM BalIOTe KPEAUTOPA WM BAIOTE
TpeTbux cTpal (nomnap CILIA, eBpo).

MexXyHapOAHbII KpPEIUT C TOYKH 3pEHHs] O0BEKTa MOXKET OBbITh BBIJAH B
JICHE)KHOW WM HartypalibHOW ¢dopme. B  pesynbrate pa3BUTHS PHIHOYHOMN
HSKOHOMUKH MHOXECTBO CTPaH-KPEAMTOPOB OOBIYHO 3aMHTEPECOBAHO B BbIJaue
KpPEAUTOB B HATYpaJIbHOUN (hopMe, TOCPEICTBOM ITOTO OHU CO3JAI0T BO3MOYKHOCTD
Pa3BUTHUS CBOUX IIPOU3BOAUTEIICH.

Bonpocsl

1. Kak BBIMIAAUT KPEIUT KaK SKOHOMUYECKas KaTeropusi?
2. DKOHOMMYECKAsA CYIIHOCTh KPEINTA.

3. KakoB rnaBHbId ()aKTOp KPEAUTHBIX OTHOIIEHUIA?
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4. KakoBel napyrue (akTopbl NOMHMO B3aUMHOTO JOBEpUS K KPEIUTHBIM
OTHOILICHUSIM ?

5. OcHOBHBIE (haKTOPBI, OTMPEILIISAIONTE HEOOXOIUMOCTh TIOJYICHUS KPEaUTa.

6. [Togxoa 3KOHOMHCTOB K 3KOHOMUYECKON CYyTH KpEJINTA.

7. DKOHOMHYECKAsi CyIIHOCTh KPEAUTA.

8. KakoBbI 00513aHHOCTH KPEAUTA U MHEHHSI 3KOHOMHUCTOB O HHUX?

9. [IpuHIUIIBI KPEIUTOBAHUS.

10.
11.

Ponb KpcauTa B SKOHOMHKC.
HOIIGMy OKOHOMHYCCKHC ITOKA3aTCJIN HC YUUTBIBAIOT pa3JIMInA B (1)OpMaX 141

BHJIaX Kpeaurta?

12.
13.

apyra?
14.
15.
16.
17.
18.
19.
20.
21.
22.

Kaxoii Bua kpenura kiaccuuiupyeTcst mo Kpurepusm?
Kakue ¢opmbl kpenuta CymIeCTBYIOT M KaK OHU OTJIMYAIOTCS JAPYT OT

Kakue cymecTByroT KpeIuThl 1 MHEHUSI SKOHOMHUCTOB-YUYEHBIX ?
KakoBa ocHOBHast 0COOEHHOCTh OAHKOBCKOT'O KPEAUTA U €r0 POJIb?
KoMMmepueckunii KpeuT U €ro NpeuMyIecTsa OT 0aHKOBCKUX KPEAUTOB.
[ToTpeOuTeNbCKUI KPEUT U €0 OCHOBHAS 11ETb.

NnoTedHblil KpEAUT U €r0 0COOEHHOCTH.

Bekcens 1 nopsaoK UX UCTOIb30BAHHUS.

CyTb 1 0OCOOEHHOCTH TOCYJaPCTBEHHOT'O KPEINTA.

MexayHapoIHbIN KPEAUT U €T0 00BEM.

KaxoBa posb 6aHKOBCKHX KPEUTOB B Pa3BUTUU SKOHOMUKH?

TecTnl

1. Kakue cHa4aJjia BO3HMKJIM OTHOIIEHUA?
A. KpenutHsie.

b. ToBapHO-n€eHEKHEBIE.

B. bankosckue.

I'. ®uHaHCOBO-KpPEINUTHBIE.

2. YTo0 TaKkoe KpeauTHbIC OTHOLICHUS?
A. ToBapHO-KpeaUTHBIE.

b. JlenexxHO-KpeAUTHBIE.

B. ToBapHO-1€HEXKHBIE.

I'. 'ocynapcTBEHHBIE CCYIHBIE.

3. B kakux oTpac/six JIKOHOMHUKHU U3Y4aIOTCH KPeAUTHbIE OTHOIICHUS ?
A. Bo Bcex.

b. B oTaenbHbBIX.

B. B ¢hunancoBom otene.

I'. B onpenenenHom pazzene.

4. KakoB riaBHblid (PAKTOP MEKAY KPeAUTOPOM M MOJIydaTeseM Kpeaura?
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A. DddexkTBHOE UCTIOIB30BaHNUE KAMTUTAA.
b. DxoHOMMUYECKHUI UHTEPEC.

B. Iloxxon.

I'. DxOHOMHYECKOE COTPYIHUIECCTRO.

5. KakoB oTBeT Ha HEOOXOAMMOCTDH MOJTYYEHHsI KPeIUTa HeBepeH?

A. Ob6ecnieyeHre 5KOHOMHUYECKHX MHTEPECOB CTOpPOH, YYacTBYIOIIMX B
KPEIUTHBIX OTHOIICHUSIX.

b. BpemenHno noctymnHbie CBOOOJHBIE CPEACTBA B SKOHOMHUKE HAKAIJIMBAIOTCS B
KaueCTBE KPEMTHOTO KaluTajia U HalpaBlIeHbl HA COOTBETCTBYIOIINE LIEIH.

B. banku - 310 hruHaHCOBOE yUpeKIACHHE.

I'. [leproaAMYHOCTH IPOU3BOICTBEHHOTO IIMKJIA B 9KOHOMHUKE.

6. OcHOBHAsI IPUYHUHA CO3IaHMUS KPEeJIUTHBIX OTHOLLEHHH?
A. TlocTosiHHAS ITUPKYJISIUA.

b. ToproBslii Kanurai.

B. JleHexHbIN KanuTal.

I'. TocynapctBeHHbIe (PUHAHCHI.

7. B3rasiabl 3KOHOMHMCTOB HA CYyTh KpeauTa.
A. EnMHCTBEHHBIN ITOAXO.

b. Het equnoro noaxona.

B. CymectByeT criibHasi pa3HUIIA.

I'. OHu TOYHO TTOAOOHBI APYT APYTY.

8. B uem 3akirouaercsi CyTb Kpeaura?

A. OTHoOI1LIEHHUS C KPETUTOPAMH.

b. B orHOmIEHNSIX 3aeMIIHAKa.

B. JleHe:)KHO-KpeIUTHBIE OTHOLIEHUS.

I'. OTHOIIEHUS MEXK Y KPEAUTOPOM M 3aEMILUKOM.

9. B uem 3akJir04aercsi oTBeTHast GyHKUuUs Kpeaura?

A. B ¢ysHknum nepepacnpeneieHus, yCKOPEHUs TpaH3aKIHMi, IEHEKHOTO
oOpaileHuss U OOHATWYMBAHMS, YCKOPEHHMS M LEHTpaJu3aluu JCHEKHOTO
KaIruTana.

b. B dbynkumu yckopeHus mnpoiecca 00paboTK U OOHAIMYMBAHMS, YCKOPEHUS
HAKOIUIEHUS U LIEHTPAJIU3aLMK IEHEKHOT O KalluTaa.

B. B ¢yHkuumn mnepepacnpeneneHus, YCKOPEHHsI CHCIOK M LEHTpaTu3aluu
JIEHEKHOTO KaruTasa.

I B ¢yukuum mnepepacnpeneneHns, YCKOPEHHUs TpaH3aKUuh, JAEHEKHOIrO
oOpailieHust 1 OOHAJIMYMBaHUS.

10. B kakoM oTBeTe 3aKAHYUBAIOTCS NMPUHLIMUIBI 3aiima?
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A. [llepuoguuyHocTh, ormuiata, 0€30MaCHOCTh, IOTAIICHUE, TMPUHIIUIIBI
TapreTUHra.

b. [Tnarexwu, 6e30macHOCTh, MOTAIICHUE, TOJIUTHKA XPAHEHUSI.

B. [lepnoanuHoCTh, 0€30MaCHOCTD, BO3BPAT, IPUHIUIIBI TAPT€THHIA.

I'. [leppoanYHOCTS, OIJIaTa, MOTAIeHUE, IPUHUHUITBI TAPTETHUHTA.

11. B xakoM oTBeTe (pOPMBI KpeAUTA JaHbI MOJHOCTbIO U SICHO?

A. KoHKYpeHTOCTIOCOOHBIN KPEUT, CMEIIaHHbINA KPEIUT.

b. Jloxo1HbIE€ KpEIUTHI, IIJIATHBIE KPEAUTHI, CMELIAHHBINA KPEIUT.

B. Nnoteka, HaMMYHbBIE KPEIUTHI, CMELIAHHBIC.

I'. CMemanHbIi KpeauT, KPEAUTHBIN OpEHI, TOCY1apCTBEHHBIN KPEINT.

12. Yto 00sb11e B hopme kpeaura?
A. [loramenue 3aiiMOB.

b. OnnauenHsplil Kpeaur.

B. Kpenut BmemarenscTaa.

I'. Kpenuts! cTpaHsl.

13. Kakue KpeauThl pacnpeaeJsaiioTcs 0 CPOKaM 0OAHKOBCKOI0 Kpeaura?
A. Kpatkuii, cpeiHu#l 1 10JATOCPOYHBIH.

b. Cpengnuii u JOITOCPOYHBIN.

B. KpatkocpouHblii U 10JATOCPOYHBIN.

I'. biu3kuit U 10JIrOCPOYHBIN.

14. Kakne 3KOHOMHCTHI NBITAJTUCH OTJINYUTH KPEIUT OT CCYAbI?
A. OxoHomuctsl I perun.

b. AmepukaHckne 3JKOHOMUYECKHE TEOPETUKHU.

B. Pumckue 1opucTsl.

I'. Kuraiickue prHaHCUCTBHI.
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I'TABA 10
IHPOLEHTHAS CTABKA KPEIAUTA U ®AKTOPBI, BIIUAIOIUE
HA HEE

10.1. Ouenka kpeaura u ero GyHKIUU

Kpeoummnas cmoumocms - 3TO POIICHTBI, TIOJICXKAIIUE YIUIATE Y 3aeMIIHKA 32
UCIIOJIb30BaHUE 3aiiMa WJIM TPOIEHTHOM CTaBKH, YCTAHOBJICHHBbIC OaHKOM Ha
OCHOBE CIIPOCA U MPEIIOKEHIS Ha QUHAHCOBOM H ICHEKHOM phiHKe.” KpeauTHas
IPOIICHTHAS CTaBKa - 3TO HWKHSASA U BEPXHSA Mapka KpeIWTa, a €€ BePXHUUN
Hpezes - 3T0 CyMMa MPUOBLIH, KOTOPask MOKET OBITh IMOJIydeHa OT UCTIOIb30BaHUS
KpeauTa. bojiee HH3Kas MPOICHTHAsS CTaBKa IO KpEAUTaM - 3TO MUHUMAaJIbHAs
BBITO/1a, KOTOPYIO OaHK MOJKET IMOJIYYHUTh OT KpeauToBaHUs. OTCYTCTBHE HU3KOU
MPOIICHTHOW CTaBKM O3HAYaeT, YTO JCP)KATEIIM CPEJICTB HE 3aMHTEPECOBAHBI B
pacrpeeseHuu CPEICTB.

Ha OaHKM BJIMSIOT 3aTpaThl HAa IPHBJICYCHHBIC KPESIAHUTHI, KPESIUTHBIC PUCKH,
oIepaIiMoOHHbIC pacXobl OaHKa, MapXKy KPEIUTHOTO PUCKa U MapxKy OaHka. baHku
9aCcTO MOTYT BBIITOJIHATH CBOIO KPEIUTHYIO Mapxy. B aKOHOMUYeCKo TuTepaType
KpEeIUTHAsT Mapika ONpeeNsIeTCs KaK pa3HUIla MeKy CYMMOU KpeIuTa U CYMMOH,
NOJTlydYeHHOW OT OaHKa WJIM KPEIUTHOW OpraHu3amuyd. Mapika ompenemnseTcs
dbopmyoii:

Map:xka =[(Ilena - Croumocts) + Ilena]x100.

Kpenutnass mapka B 0OaHKax TakKe OMNpEACIsSeTCS IPUBEICHHOU BbIIIE
dbopmysioli. YpoBEeHb KpPEIUTHOM Map>KU - OTO KOHKPETHBIM TIOKa3aTeb,
OTIPENICNISIONIUNA COCTOSIHME OAHKOBCKOW OTpaciii W HAIMOHAJIBHON SKOHOMUKHU
ctpanbl. KpeautHas mapika 0aHka 3aBUCUT OT psifia GaKTOPOB, B YACTHOCTU:

- UHACKC UHQISAINH;

- CTaBKa pe(puHAHCUPOBAHUS;
- JINKBUJIHOCTb;

- UHJIeKC 0e3pa0OTHIIBI U T.1I.

YpoBeHb KPEIUTHOW MapKU HAMPSAMYIO BJIHMSIET HA CTOMMOCTh OAHKOBCKOTO
kpeauta. KpeauTHbli pEeUTHHT BKIOYaeT B ce0s JOIMOJHHUTEIbHBIE COOpHI,
YCTaHOBJICHHbIE OaHKOM B COOTBETCTBHUU C KPEIUTHBIM COTJIAIIICHUEM MEXIY
0aHKOM M KJIMEHTOM IPU OKa3aHUHM KPEAUTHBIX YCIYT. Mbl OIlEHUBAEM KPEIUTHBIM
PEUTHUHT JIJIs1 ATOTO MOX0a (GOPMYIIOW:

R=Dr+Do+P+S+A,

raie R - crouMocTh 0AaHKOBCKOTO KPEIUTa;

58E0pI/ICOB A.B. Bonboii sxoHoMuueckuit cinosapb. M.: Kamxknsiit mup, 2006. 860 c.
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Dr - npuBnekaTenbHbIE pecypchl OaHKa;

Do - yacTh onepanroHHBIX PacX0A0B KOMMEPYECKOro OaHKa;

P - npemust 3a KpeIUTHBIN PUCK;

S - mapika GaHka;

A\ - 1OTIOJTHUTEIIbHBIE TUIATEKU, YCTAHOBIIEHHbBIE OAHKOM.

B kxomMepuecknx OaHKax OLIEHKa MPUBJICYEHHBIX pECypcoB OaHKa,
OINlEpallOHHBbIE M3ICPKKU, B TOM 4YHCIEe M 3apaboTHas IUlaTa COTPYIHUKOB,
perucrpanns KpeauTa, OTKPBITHE CYETOB, MOHHUTOPHHI KpPEIWTOB U JpYyrue
CHeluaibHble PacXolbl, CBA3aHBl C KpeauTamMu. B To ke Bpems, KenaTebHO
YUUTBIBaTh aHAJINW3 KPEIUTHOrO TOPTQEsns KOMMEpPYECKUX OaHKOB IpHU
(opMUPOBAaHNY OLIEHKH PUCKA U OLIEHKE PUCKa PEMUU 110 KPEAUTHOMY PHCKY.

KpenuTHele NMPOLICHTHBIE CTaBKHM JEJIATCS Ha INPOCTBIE M CIIOXKHBIE. Pacuer
MIPOLIEHTOB MO MpOoCmol TPOLEHTHOM CTAaBKE OCHOBaH Ha OalaHCe OCHOBHOIO
nonra. IIpu crnoocnou TpOUEHTHOM CTaBKE HAYMCIICHHBIE MTPOLEHTHI BKIKOYAOTCA
B OCHOBHOM JIOJIT ¥ IPOLIEHTHI PaCCUYUTHIBAIOTCA.

B cooTtBercTBUU ¢ (pOpMOIi OIIaTHl MPOLIEHTHI MIPOCTHI U AUCKOHTUPOBAHBI, a
MPOLICHTHBIE CTABKU MO KPEAUTY BBIJIAYMBAIOTCS B COOTBETCTBUU C IpauKOM
MOTAllIEHUs KpeauTa. JMCKOHTHpPOBAaHHBIE MPOLEHTHl BBHIYUTAIOTCS BO BpEMs
BBIJIaUM KPEANTA, a OCHOBHAs CyMMa KPEAMUTA MOraaeTcsi Ha OCHOBaHUM rpaduka
B CPOKH, YKa3aHHBIE B JIOTOBOPE.

[TpuHuMas BO BHUMaHHUE YpOBE€Hb MHQIISIIMM, MBI MPOLIEHTHBIE CTAaBKU IO
KpeauTaM BBIICIIIEM HAa HOMHHAIBHbIE M peanbHble. Ecinum  Homunanvhas
IOPOLEHTHAsI CTaBKa SBISETCS O(QUIMAIbHON CTaBKOW MPOIEHTa M IMPOLIEHTHOU
CTaBKOH, 3a()MKCHUPOBAHHOM B KOHTpAaKTaX, TO peaibHAs TPOLEHTHas CTaBKa
YUUTBIBAETCS B YPOBHE UH(IISALINU.

KpenutHoe cornameHue MexJ1y KOMMEPUYECKMMH OaHKaMU W KJIMEHTaMu
JOJIKHO YUUTHIBATh U3MEHEHHE MPOLEHTHBIX CTABOK UH(IIALIMKA B 5KOHOMHKE. JTO
OKaXET MOJIOKUTENIbHOE BIIMSIHUE HA U3MEHEHHE KPEIUTOB KOMMEPUYECKUX OaHKOB
Y MPOLIEHTHBIX JAOXO0J0B. PUCK M3MEHEHUs! CTaBOK OAHKOBCKOW J€ATEIBbHOCTH, 32
CYET COKpAIIEHHUS KCIOJIb30BaHUS IUIABAIOMIMX IMPOLIEHTHBIX CTAaBOK B KAayeCTBE
KOHTPAKTHOT'O COTJIAlIeHUs, OyJeT CHUXKEH M MOMOXET 3(P(HEKTUBHO YINPABIATH
UM.

B xommepueckux OaHKax, B 3aBUCUMOCTH OT YaCTOTHI yIIaThl HAYUCIIEHHBIX
OPOLEHTOB IO  KPEAWTaM, BBIACISIOTCS CTaBKM  AHTUCENTUPOBAHMUS U
JeKoMITeHcaunyd. HauuciaeHHble MPOLEHTHI 110 KpeAuTaM 110 aHTUBUPYCHOW CTaBKe
B3MMAIOTCSI C KJIMEHTOB B Hauaje YykazaHHoro mnepuojna. IIpodunakrtuueckue
IOPOLEHTHBIE CTaBKU HCHOJB3YIOTCS B OAaHKOBCKOM c(epe pa3BUTBIMU CTpaHaMHU
U TIPeIOTBPALLEHUST OOCCIICHEHHUS KPEIUTOB B YCIOBUSAX BBICOKON HHQIIALINU.
OpnuM 13 Hanbosee pacnpoOCTPAHEHHBIX CLIOCOOOB BBITUIATHI MTPOLIEHTOB B KPEAUT
B MHUPOBOW MpPAKTUKE SIBISETCA JAEKOMIEHCAMOHHAs cTaBKa. [IponeHTsl OymyT
HAYMCIIATHCS B KOHIE TIEPUOIA.

B  pbIHOYHOI SKOHOMHUKE KPEAUTHBIA PEUTHUHT OaHKa  BBINOJHSET
onpeneneHHble (QyHKUMU. DPU3HUECKHE M IOPUIUYECKUE JHIA C I[OMOIIbIO
(GyHKUMU pacnpenesieHuss KpeIUTOB BPEMEHHO HE MOTYT cOoOMpaTh MMEIOIIHECS
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CPEICTBA, U OHU PACIPEACIIAIOTCS B MOJIb3y OPraHU3alfil, KOTOPBIE HYKIAIOTCS B
pecypcax. B 1o xe Bpemsi (uHAHCOBBIE MOCPEAHMKH pPa3MEILAIOT CPEACTBa,
IIPUBJICYECHHBIE C HU3KOW MPOLIEHTHOW CTABKOW MO BBICOKOM IPOLIEHTHOM CTaBKE, B
orepanusix, npuHocamux A0xo7. KoMmMepueckne GaHKH OMPEIeNsiOT CTOUMOCTD
pecypcoB, BKIIIOYas HWX MapKy Ha COOTBETCTBYIOLIME pecypchl. Kpome Toro,
KPEAUTHBIE PECYPCHI 3a CUET CPEJCTB FOCYAAPCTBEHHOTO OI0O/KeTa U cOepekeHUi
PacupoCTPaHAOTCS B ONPEACIICHHBINA CEKTOP U CIIY’KaT JUIsl UX JEATEIbHOCTH.

Dynxkyusa nosviuenuss cmoumocmu Kpeouma. OyHKIUS TOBBILIEHNS KpeaAUTa
MO’KET MHTEPIPETUPOBATHCS C TOUKHU 3PEHUs KpeauTopa WM 3aeMuiuka. Ooeum
CTOpOHAaM IpeJIaracTcs:

¢ JiepKaTenb CBOOOJHBIX CPEJCTB HAIPaBIsET CBOM COOCTBEHHBIE CPEACTBA
Ha MOJY4YEHHUE J10X0Ja, TO €CTh MOOLIPSET UCIOJIb30BAHNE BPEMEHHO CBOOOIHBIX
CPEICTB IyTeM HampaBlieHUs B OaHK WU IPYTYI0 00JIacTh;

¢ 3aeMIIMK OeperT KpeIuT Ha OIpPEAENICHHbI NEepHoJ BPEMEHH, YTOOBI
BOCITOJIb30BaThCSA KpEIUTOM, u MIBITAETCS HaIpaBUTh ero Ha
MPEANPUHUMATENBCKYIO JEATEIbHOCTh W TMOJYYHUTh BBICOKME JOXOIbl. ITa
(yHKUIHS MOXKET OBITh peaii30BaHa MyTEM MPUMEHEHHS JbIOTHBIX MPOLIEHTHBIX
CTaBOK HAa OCHOBE CHEHHAIbHBIX TOCYJAapCTBEHHBIX MPOrpaMM C LEJIbIO
CTUMYJIMPOBAHUS ITPOU3BOACTBA U IIPOU3BOIUTEIEH.

OpHOW W3 CIEAYIOIIMX XapaKTEPUCTUK KPEAUTHOIO PEUTHHIA SBIISETCS
peeynupyrowas @Gynkyus. bmaromaps 5Toil GYHKUHMU KPEIUTHOTO pPEUTHHTA
PETYIUPYIOTCS BCE SKOHOMUYECKHE OTHOIIEHU. HecMOTpst Ha TO, 4TO KpEAUTHBIN
PEUTHUHI OCHOBaH HA PBHIHOYHBIX MPUHLIMIAX, PsIA (PaKTOpoB (TaKUX Kak
PErYJIMPOBAHUE BAIIOTHOIO PETyJMPOBaHUA, BBICOKAs JOJA ONpPEIEICHHBIX
CEKTOPOB 3KOHOMHKH) TMPENSATCTBYIOT (YHKIMOHUPOBAHUIO PEryJIMPOBAHUS
MPOLIEHTHBIX cTaBOK. DyHKIMA norameHus: kpeaura odecreunBaer 3¢ pexTuBHOE
UCIIOJIb30BaHNE COOCTBEHHBIX U 3a€MHBIX CPEJCTB XO3SHUCTBYIOIIUX CYOBEKTOB.

Crpoc Ha KpeauT B SKOHOMHKE JIOJIKEH COOTBETCTBOBATh POCTY OAHKOBCKHUX
JENO3UTOB. JTO, B CBOI O4Yepellb, OyneT MpOoJOJKATHCS J0 TEX MOop, MOKa
cOaJIaHCUPOBAHHBIN COPOC U MpEIoKEHUE OaHKOB He OyAyT cOajaHCHUpPOBAHBI.
HampotuB, B pe3yibTare CHHKEHHSI CHpOca Ha KPEAUThl B 3KOHOMUKE OOBEM
KPEIUTHBIX BJIOKEHUI OAHKOB Oy/IET CHUXEH, U B pe3yjbTaTe 00BEM KPEAUTHBIX
ornepanui yMEHbBIIUTCS. Y BEJIMYEHHUE IIPOLICHTHON CTAaBKU 110 KPEAUTAM CBSA3aHO C
TEM, YTO BO3HMKIIA €ro perynupyromas GyHkuus. M3MeHeHne npoleHTHbIX CTaBOK
110 KPEAUTY IOBJIMSAET HA BCIO S3KOHOMHUKY. ECiM MponeHTHas cTaBKa M0 KpeauTam
OCHOBBIBA€TCSI Ha CHOPOCE M TIIOCTaBKax, TO OajaHC MPOU3BOACTBEHHBIX U
(MHAHCOBBIX PHIHKOB B IKOHOMHKE OYJIET MOJHOCTHIO MOTIOTHEH.

[TpoueHT KpeauToB, OOECHEYEHHBIX 3allUTOM, 3aIIMIIAeT KOMMEpPYECKHEe
0aHKM OT HWH(IAUMM WU JPYTruxX HEOJAronpusTHBIX MOCHENCTBUA. B 3Tux
YCIIOBUSIX OIpEAENAETCS ACSITeNIbHOCTh 0aHKa U €ro BIMSHUE HAa SKOHOMUYECKHE
(akTophl, BIUAIONIME HA YPOBEHb UHTEpECA.
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10.2. 3apy0eskHblii ONIBIT 0 (OPMUPOBAHUIO OLIEHKH 0AHKOBCKOI0
KpeIuTa U MePCIeKTUBBI ero NPpUMeHeHHsl B Y30eKucTaHe

VYcTaHOBIEHUE KPEOUTHBIX PEUTUHIOB B OAHKOBCKOM IMPAKTUKE B Pa3BUTHIX
CTpaHaX OCHOBAHO Ha aHAM3€ TakuX (PaKTOPOB, KaK CTOUMOCTH MPHUBJICUCHHBIX
pecypcoB 0aHKa, ypOBEHb KPEIUTHOTO PUCKA, 3aTPAThI IO KPEAUTHBIM OIEpaIisiM,
NeHexkHass TnonuThka [lb, KpeIWTHBIM CIpoc W NPENJIOKEHHE, a TakkKe
KOHKYPEHIMS. Y CTAaHOBJICHUE PEUTHHIOB OCYIIECTBIIICTCS HA PA3JIMYHBIX 3Tarax
U yriayOneHHoM aHaiu3e. OCHOBHOM LENbIO aHajgu3a KPEIAWTHOTO peHTHHra
ABIIAETCA  JOCTHKEHHE dS(PPEKTUBHOCTH KPEOUTHBIX oOlepauuii OaHka H
pean3anys CTpaTeruiuecKuX 1enen oaHka.

B 3apy0exHbIX cTpaHaxX CYHIECTBYET HECKOJIBKO MOJENEH, UCIOIb3YEMBIX IS
ONpeaeIeHUs] KPEAUTHBIX PEUTHHIOB. DTH MOJEIM OCHOBAaHbI HAa OCOOEHHOCTSIX
0aHKOBCKOTO Jie1a, KpeAUTOBaHUS, KiacCU(PUKAUU KIIMEHTOB U JIPYTUX aCHEKTOB.
B Hameil nurepatype Mbl OKyCHpyeMCs Ha METOJIaX M MOJENSIX, UCIOJIb3yEeMbIX
JUISL  ONIPEENICHUs KPEOUTHBIX PEUTHHroB B KoMMepueckux Oankax CIHIA.
Cnenyromue MOIEIM B Pa3BUTBIX CTpaHax IMIHMPOKO HCIOJB3YIHOTCA IpHU
ONpeaeIeHUN KPEAUTHBIX PEUTUHIOB:

1. CroumocThb mitoc.

2. PeiTuHr nuaepcTaa.

3. CTOMMOCTB-TIPUOBLIb.

Moodenv cmoumocmv natoc. Ilpoctas monenb (QOpMHUPOBAHUS KPEAUTHOTO
peiTHHra B KOMMEpPYECKHX OaHKaX - CTOMMOCTD IUTIOC, C KPEAUTHBIM PEHTHHIOM,
JaHHBIM OaHKOM, C YYETOM OIEPAallMOHHBIX pacxoioB OaHKa, IO 3aEMHBIM
CpelacTBaM U KpeauTHOH mpaktuke. Ilpu dopmupoBaHMM KpeIUTHOrO pelTHHra
JUISL OTOM MOJEIN YYMTBIBAIOTCS CIEAYIOIIME KOMIIOHEHTBI, U OINpPENEIAETCd UX
00111251 CTOMMOCTb:

- CyMMa CpEeJCTB, IPUBJICYEHHBIX ISl KPEIUTOBAHUS 3aEMIIIMKA OaHKOM;

- OaHKOBCKHME OIEpalMOHHBIE pACXOJlbl, BKJIOUas MECSYHYIO 3apIuiaTy
KPEIUTHOTO NEPCOHANIA, PETUCTPALMIO KPEAWUTa, OTKPBITHE CYETA, KPEIWTHBIN
MOHUTOPHUHT U IPYTH€ PacXObl, CBSI3aHHBIE C MOTAIIEHHEM KPEINUTa;

- o1IaTa 3a ypoBeHb pUcKa (IpemMusi 3a OaHKOBCKHI PUCK);

- 0aHKOBCKas Map’ka B KPEAUT WM MUHUMAJIBHBIN 10X01 OaHKa.

Ot0 BeIpaxkaeTcs Gpopmynoii:

Kpen Cron Onepanu | IIpem Bbank
UTHasl MOCTh + OHHbIE AT Usl 32 PUCK + OBCKas
CTOMMOCTh 3aeMHBIX pacxoabl 0aHka MapKa

Kaxnplii U3 yKa3aHHBIX KOMIIOHEHTOB MOXET OBbITh BBIPAXEH B TOJOBBIX
NPOLIEHTaX OT CYMMBI KpeauTa. Monenb CTOMMOCTh IUTIOC XapaKTEpHU3YETCs
npocToTor U 3PPeKkTUBHOCTHIO. OAHAKO €€ HEOCTAaTKaMU SIBJISIOTCS TEXHUYECKast
CJIOKHOCTh IMpoliecca OMNpe/eJeHUs CTOMMOCTH OaHKa M MPOLEHTHBIX CTaBOK,
npeajaraéMbix JAPYTMMH KPEAUTOpaMHU, TO €CThb HEKOHKYPEHTHOTo (hakTopa.
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[IpouieHTHBIE CTaBKM 1O KpEIWTaM, BBIJAHHBIM KOMMEPYECKHUMH OaHKaMH,
dopmupyroTcs 1o cTaBke pedunancupoBanus llentpanpHOoro 6aHkKa C
COOTBETCTBYIOIIMMHU MTPOLIEHTAMU BBIIIEYIIOMSHYThIX KOMIOHEHTOB. Hanpumep, y
O6anka ecthb KiaueHT ¢ 10 mwmmonamu foiutapoB. OH mONydua Kpeaut 12
MUJUIMOHOB CYMOB, KOTOpPbI coctaBuil 12% ot 0a3oBoil craBku. B pe3ynbrare
aHaJlM3a OMEpAlMOHHBIX PACXOJ0B HA UCIOJHEHHE W KOHTPOJb KpeauTa ObLIo
BBISABIICHO 2% OT cyMMBbI KpenuTta. KpeauTHslid AenapTaMeHT yCTAaHOBUWII JIMMUT B
pasmepe 2-6% OT KpeIWTHOTO pUCKa. BaHK yCTaHOBWJI INPOLICHTHYIO MapKy Ha
ypoBHEe 2%. Mcxons M3 3TOro, CTOMMOCTh KpeauTa KOMMEpPYECKOro OaHka
coctaBisieT 18% (12% + 2% + 2% + 2%)).

Mooenv  peumunea audepcmea. HepocraTku, ONUCaHHBIE B  MOJAEIHU
CTOMMOCTH, IIPUBEJIN K CO3JJaHUIO €I1le OAHON MOJIEIN (OPMUPOBAHUS KPEAUTHOTO
pEeWTHHra, a MMEHHO MOJEIM «PEUTHMHIra JHUAepcTBa». Bo Bpems BeIMKoOU
nenpeccun  1930-x  ronmoB  kpynHeiimue Oanku CHIA monyyunu  enuHbIe
MPOLICHTHBIE CTAaBKM IO KpeauTaM 1oj HazBaHueM «llpaitm-peilT» (uHOrHIa
Ha3bIBa€MbIM 0a30BOM CTaBKOW WJIM CTaBKOM TMpPOIEHTAa) U  BBICOKOH
KPEIUTOCIOCOOHOCTBIO KPAaTKOCPOUYHBIX KPEIUTOB, YCTAHOBUTH CaMyH) HU3KYIO
CTaBKY, IPeIJIaraeMyro KJIMEHTaM.

B mnacrosmee Bpems temn «llpaim-perit» B CIIA sBasercs Bexymum
HoKa3aTeJeM B MPAaKTUKE KOMMEpUYECKUX OaHKOB, KOTOpBIM 0OBsABIsSETCS
KpYNHEHIIMMHU OaHKaMH, KOTOPBIE €XKErOAHO MyOIMKYIOT CBOU CTaBKH B KPEAMT,
TO €CTh «ICHEKHble LEHTpb». Ha mpoTsskeHMM MHOTMX JIeT 3Ta CTaBKa Oblia
CTaOMJIbHOM, HO C OBICTPHIM POCTOM pBIHKAa IIEHHBIX Oymar U UHQIAIMEH
UCIIOJIb30BaANACh IUIaBaromas craBka «lIpaiiM-pedT». PakTHueckass NMPOLEHTHAs
CTaBKa MO KPEIUTy, NPEJOCTABICHHOMY 3a€MILUKY, ONPENEIIETCS HA OCHOBAaHUU
cienyrwomieit GopmMyJibl:

Ks=Bs+ U + Rm,
rae  Ks - kpeauTHas IpOLEHTHAs CTaBKa;

Bs - 6a3oBas cTtaBka wiu npemusi (Ha OCHOBE OAaHKOBCKOM MapKu);

U - BbIUeT, HE MNPEBBIAIOUIMN JUMUT AJI1 KIWEHTOB, HE SABISIFOLIUXCS
MEPBbIMU;

Rm - mpemus 3a puck.

YBeauuenue JLauTebHbIIH
Kpenu a ]c;:;gii pHuCKa KPEeAUTHBIH pPHUCK IJs
THast (Mpaiim- HEBBINOJTHEHHOT 0 KJIHEHTOB c
HpoIEeHTHAsI Wllfi ht 00s13aTe/ILCTBA, JI0JITOCPOYHBIM
cTaBKa ght) BBLITLUIAYNBAEMOT0  He KPEeAUTHBIM PUCKOM
NepPBBHIM 32eMITHKOM

YT
CemMmuHap
CraBka «IIpaiimM-peliT» OCHOBaHa HAa U3MEHEHUU KIIFOYEBBIX CTaBOK

JIEHE)KHOTO pblHKA. Pacuer ocyimiecTBisercss ABYyMs crnoco0aMu BeAyLIUMU
O0ankamu «float-ray»:
Merton «IIpanm mirocy;
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Meton «/lyOnaupoBanue».

Hauunas ¢ 1970-X rogoB, NpOIEHTHBIE CTaBKHU, UCIIOJIb3yEMbIE B KaU€CTBE
OCHOBBI  JUIsl  KPEIUTOBAHUSI  MPEANPUATHN,  IIUPOKO  HCIHOJB3YIOTCS
KoMMepueckumu 6ankamu co ctaBkoil LIBOR (ctaBka MexxOaHKOBCKOTO 0OMEHA).
OT0 cBA3aHO C TioOanmu3anuelt  OaHKOBCKOM CHCTEMBI W pPacTyUIUM
HCIIOJIb30BAaHUEM JIOMOBJIAJIENBIIEB B KayeCTBE KPEIUTHOIO pecypca BEIyIIMX
0aHKOB. YIydllleHHass MOJIEeNb MPOILICHTHBIX CTaBOK, OCHOBAHHAs Ha KpEAHTE
«ITpaiim-paitT», nosiBuiack B 1980-x romax. IlosiBnenne monenu «IIpaitM-paiiT»
O0OBSCHSIETCS] TEM, YTO KpYIHbIE OaHKH COCPEIOTOUYEHBI Ha PACHIMPEHUU PhIHKA U
KJIMEHTCKOM 0a3bl B YCIOBUSIX BBHICOKOHN KOHKypeHumH. [1o Mepe pocrta cnpoca Ha
0aHKOBCKHE KpPeAUTHI MpobdiieMa COXpaHEHUs MPOLEHTHON CTaBKH Ha TpeOyemMoMm
YPOBHE U KOHKYPEHIIMU C IPYruMu OaHKaMu CTaHOBUTCS oueBHaHOM. Hampumep,
O0anku B CoemmHeHHbIX [lITaTaXx HWMEIOT HEKOTOPHIE KPYMHBIE W CpPEIHUE
KOpIiopaiuu ¢ HeOOJIbIIOW MapKOoH sl paboyux JHEH ¢ pUCKaMu U J0XOJaMHu B
TE€UEHUE HECKOJbKHUX JIHEW, U HEACJbHBIX CTABOK OT «namam-rating» (ot 0,25 no
0,75%). OTa ckopocTh onpenenseTcs ciaeayomei GopMynoun:

Kpenutnas
Pacxoaml Ha
NPOLEHTHAs CTaBKa Puckn U
. NpUBJICYEHHE
(Hmke, 4YeM  «mpaiiM- NPUOBLIbL
N JAEeHEeKHbIX CPeACTB
peiTHHIY)

Huskue cTaBkM cTamu IMIHPOKO HCIOJIB30BAThCSI HA TMpPaKTUKE. OTH
MIPOIICHTHBIE CTaBKHM OBLIM PAaBHBI MPOIICHTHBIM CTaBKaMm OaHka. BBemenue 3>Tmx
CTaBOK TMPHUBEIO K TMOTepe O0a30BOM CTaBKH CKOPOCTH. YCmamo8Ka cmasKu
Kkpeouma Ha ocHose mooenu «Value-Benefity. B CIIIA Ha mnpakthke ObUIM
pa3paboTaHbl U MIUPOKO HCIIOIB3YIOTCS KOMIUIEKCHBIE OAHKOBCKHE MOJEITH IS
MOKPBITHSI BCEX PACXOJOB KOMMEPUYECKHMX OaHKOB W PHCKOB, KOTOPBIE MOTYT
BO3HUKHYTHh B KPEIUTHOU NIEATEILHOCTH, U TIPEIOCTABICHHUS aJICKBAaTHOTO J0X0/1a
It 0anka. OmHONM U3 dTHX Mozeiel aBisteTcss Moaeis Value-Benefit. Cornacuo
ATOM MOJenu, O0aHK CMOXKET MpPHUBJIEYh HEOOXOIUMBbIC (UHAHCOBBIE PECYPCHI,
MOKPBITH PACXO/IbI HA OTEPAIUU 10 KPETUTOBAHUIO U B KOHEUHOM UTOTe JOOUTHCS
BbITOZbl. OIICHKA MPOIEHTHOW CTAaBKUA MO KPEAUTYy MO MOJEIH «CTOUMOCTh-
BBITOJIa» PACCUUTHIBACTCS HA OCHOBE OTMAEIBHBIX MPAaKTUYECKUX IOKa3aTeleH.
Knmaccudpukanuss KIMEHTOB B KOMMEpYECKMX OaHkax W (OpMHUPOBAHUE
COOTBETCTBYIOIIETO KPEAUTHOTO PEUTHUHTA UMEIOT PAJT TPEUMYIIECTB:

Bo-nepeswvix, KpeIuTOBaHNE KPYIHBIX KIIMEHTOB KOMMEpPYECKUX OAHKOB OyAeT
MEHEe JIOPOTOCTOSIINM, YeM KPEAUTHBIC KPEAUThI, M OOECIICUUT BBICOKYIO
JIOXOTHOCTb.

Bo-emopbix, KTUEHTHI MAJIOTO 0aHKa YBEIMYUBAIOT PAacX0/Ibl HAa KPEIUTOBAHUE
U TPUBOIAT K Oo0Jiee BBICOKMM YpPOBHSAM KpeauTHOro pedrtuHra. I[losTtomy
KENaTeIbHO pPa3AC/IuTh KIIMCHTOB OaHKa Ha JCHEXHBIC MOTOKHM M OICHUTH WX
KPEIUTHBI PEUTUHT COOTBETCTBYIOIIMM oOpa3oM. B pesynbraTre aHammza
(MHAHCOBOTO COCTOSIHUSI KJIIMEHTA, OIEHKH KAauecTBa KPEAWTa, IENId KPEeAuTa H
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Apyrux (aktopoB OyAeT OLEHUBAThCS YPOBEHb KpEOUTHOro pucka. Ecmu
BO3HUKAET MpobiiemMa ¢ MPOIECCOM YCTAHOBJIEHHUS IMPOLIEHTHBIX CTABOK, BAXKHO
ONpENEINTh, YCTAHOBJICHA JM CIEHHaNIbHAs CTaBKa I KaXXJ0ro KiueHrta. B
HEKOTOpbIX cTpaHax (CuHramyp, Maaii3usi) 0aHKOBCKasi MPAKTHKA MIPEIOCTABISAET
KPEIUThl 10 HU3KUM IMPOLICHTHBIM CTaBKaM HEKOTOPbIM KiMeHTaM. [lpuunHOon
ATOrO SIBJSIETCSI TO, YTO OaHK W3BJIEKAE€T BBITOJY U3 JAPYTUX OIepaiuii, 3a
UCKJIIOYEHHEM JI0X0/Ja OT Kpeauta. B pesynbrare ymeHbIIaeTCs JOXOHA OT
KPEIUTOBAaHUS KJIMEHTa OaHKa, HO Ha caMOM Jiele J0XO0Ja OaHKa OT ApYyrux
OTHOIIEHUH C KIMEHTOM OynerT 3aMeHeH. Mbl cuuTaeM, Iel1eco00pa3HbIM
OPUMEHATHh POCCUNCKUNA OMBIT B U3YYEHHUU MPOLIEHTHBIX CTaBOK JJIs (PU3HUYECKUX
o U KpeauroBaHus. Ilotomy uTo poccuiickue KomMMepueckue OaHKu
IOPAKTUKYIOT  BHEAPEHUE  JOIMOJHUTENBHBIX  KPEIUTHBIX  YCIyr, CHUXas
CHOCOOHOCTh KJIIMEHTOB NOramaTh KpPEeIUT M, KakK CIEICTBHE, MPHUBOIAT K HE
BO3BpaTy OAaHKOBCKUX KpeIUTOB. BOT mpumep poccuiickoit 0aHKOBCKOW MPAKTHKU.
ITo cnoBam 3amectutenss npencenarenss llentpansHoro Oanka Poccuiickoi
@enepauun I'. Menuksna, okono 30% mnpoOJIEMHBIX KPEOUTOB B HEKOTOPBIX
KPEIUTHBIX MOPTPEIIX KOMMEPUYECKHX OaHKOB ObUIM BBI3BAHBI TEM, YTO CCYJbI
GaHKa OBUIM HEMPABHIBGHO JMATHOCTHPOBAHBI M HE3aKOHHO MPHCBOCHBL>® B
OaHkoBCcKOM mpakThke Poccum Obuia pa3paboTaHa oOsi3aTelibHAs Mpouexypa s
o0ecre4eHrss TOJOKUTENBHOTO  KPEOUTHOTO  pPEWTHUHIa, KOTOPBIA  YETKO
NIOKAa3bIBAECT KPEAUTHBIC PEUTHHIM KIMEHTOB-3aEMIIUKOB. B COOTBETCTBUHU C 3TUM
KOMMEpPUYECKUM OaHKaM Heo0X0oAMMO OyAeT 00ecneyuTh IOJO0KHUTEIbHYIO
IOPOLEHTHYIO CTaBKy IO KpeAuTaM (PU3MYECKUM JHMLIAM U TPEAOCTaBUTh UM
uHpOpMaIMIO O JNOJDKHUKE. B cooTBercTBUU € pacnopsbkeHueM LleHTpanbHOro
O0anka Poccuiickoit @enepamun «O mnopsaake mnpenocTaBieHUs 3)PEKTUBHBIX
MPOLICHTHBIX CTaBOK IO KpeauTaM (PU3WYECKUM JHIam» (10 COCTOSIHUIO Ha 29
nekabps 2006 roma) Bce KOMMeEpYECcKHMe OaHKM HMEIOT MOJOXKUTEIbHYIO
MPOLIEHTHYIO CTABKY 10 KpEIUTaM.

Bomnpocsl

1. OOBsicHUTE CYTh M 3HAYEHUE KPEAUTHOTO PEUTHHTA.

2. Kak onpenienuTh KpeAUTHYIO MapKy B OaHKax?

3. KakoB ypoBeHb KPEIUTOCIIOCOOHOCTH B CTpaHe?

4. Yxaxute (akTopbl, BIUIIONIME HA KPEAUTHYIO MapxKy.

5. KakoBa ctoumocTts kpeaura?

6. Kakue Meronpl HCNONB3YIOTCA I pacyera MPOLEHTHBIX CTABOK IIO
KpeauTam?

7. KakoBbI cioco0bI OTIATHl IPOLIEHTOB MO KpeauTam?

8. KakoBbl THUIIBI TPOLEHTHBIX CTaBOK IO KpEIUTaM C Y4YE€TOM YpPOBHS
uHpaAIUn?

9. Kakue ¢hyHKIIUY BBITIONHSAET OaHK B KpeauTe?

59H0Tpe6HTenLCKH171 KpEIUT BBEIU Ha yuCThIi mpoueHt // Kommersant. 2007. Ne2 (3578).
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10. O0bsicHuTE CMBICHT (QYHKLIMU pacIpeeTICHUS KPeIuTa.

11. O0bsicHuTE CMBICHT (QYHKIMHU TOBBIIICHUS KPEIUTA.

12. Pacckaxkute cyTh (PyHKIHUU PETyIUPOBAHUS LIEHBI KPEIAUTA.

13. Pacckaxkute cyTh (PyHKIIUHU 3alTUTHI IIEHBI KPEANTA.

14. Pacckaxxute mpaBOBblE OCHOBBI (OPMHpPOBAHUS IIEHBI KpeauTa
KOMEpPUECKOro OaHka.

15. Kakue mMozenu UCIoNb3yl0T CTpaHbl C pa3BUTON KPEIUTHOM CUCTEMOM B
OTIpE/ICTICHUH 1IEHbI KpeauTa?

16. Kak mnepuoauyHO W3BIMAIOTCS  BBIYMCICHHBIE AHTUCUIIATHBHBIC
IPOLICHTHBIE CTABKU Kpeaura?

17. Kak nepronyHO U3bIMAIOTCSI BBIYUCIECHHBIE IEKPYCCUBHBIE IPOLIEHTHBIE
CTaBKHU IO KPEIUTY?

18. Pacckaxkute cyTh Monenu “CTOMMOCTD ILTIOC” TIO IIEHE KPEIuTa.

19. Pacckaxure cytb Mozenu “JluaupoBaHne LEHBI 110 LEHE KPEAUTA.

20. Packaxwure cyTb Mojenu “CTOMMOCTh-IPUOIIB” TIO LIEHE KPEeIUTa.

TecTbI

1. Kakue ¢akTopsl onpeneasioT HeHy Kpeaura?
A. O6ém kpeauTa.

b. IIpoueHTsI KpenuTa.

B. Cpok kpenura.

I'. OGecnieuenue kpeauTa.

2. YTto o3HavaeT Map:ka Kpeaura?

A. Pa3nuiia nepBoHa4aIbHOM U TUIaBAONICH MPOILIEHTHBIX CTABOK KPEJIUTA.

b. Paznuna Mexay cymMMoil KpeiuTa U €ro 00ecrieueHUeM.

B. Pazauna Mexay CyMMO# KpeauTa v €ro CyMMBbl BO3BpATa.

I'. Pa3nuna Mexay KpeIuTHOW CTaBKOW OaHKa W CTaBKOW pedeHaHCUpOBaHUS
LlenTpanbHOro OaHKa.

3. Bueeereserereeree JIPOIEHTHI BBIYHMCJISIIOTCS HMCXOJSI M3 OCTATKA OCHOBHOIO
H0JTa.

A. TIpocToii mpolIeHTHOM CTaBKe.

b. JINCKOHTHOM MTPOLIEHTHOM CTaBKE.

B. Cn0HOI IpOLIEHTHOW CTaBKeE.

I'. CMeaHHOM MPOLEHTHOW CTAaBKE.

4. B ...ccoceeeeeeee. TIPOLEHTHI BBIYHMCIAIOTCH JA00aBJAACH K OCTATKY
OCHOBHOI'0 J0JITa.

A. IIpocToil IpOLIEHTHOM CTaBKE.

b. JINCKOHTHOM ITPOLIEHTHOM CTaBKE.

B. Cn0HOM NpOLEHTHON CTABKE.

I'. CMemanHoM NpLeHTHOM CTaBKe.
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5. B KkakoH KpeIWTHO NPOUEHTHON CTaBKe YYHUTHIBACTCH YPOBEHb
UHpASIHA?

A. HomuHanpHas MpOLIEHTHASI CTABKA.

b. Ilpocras npoueHTHas CTaBKa.

B. CroxHast mpoLIeHTHAsI CTABKaA.

I'. PeanpHas npoueHTHAs CTaBKa.

6. Kakylo NpOIEHTHYI0 CTABKY MCHOJIB3YIOT OAHKH Pa3BUTBIX CTPaH
4yTo0bl TPEIOTBPATUTH O0eCleHMBAHUE KpeAUTAa BO BpeMsli BbICOKOM
uHpasun?

A. Tlpocras.

b. AHTUCHUTIaTUBHAS.

B. Cnoxnas.

I'. lexypcuBHas.

7. Onpeneaure psj, riae ykazana pyHKUHUs KPeIUTHON CTOMMOCTH.

A. llenbHOCTB, MPOLIEHTHOCTH, 00ECIIEUEHHOCTh, BO3BPATHOCTb.

b. CtoumocTs, 0OpailieHue, MIaTex.

B. 3ammura oT 0aHKpOTCTBA, HYXHOE CpPEICTBO, OOECIEUYEHUE, PEryIsATOp
pa3BUTHS.

I'. Pactipenenenue, MOTUBAILMS, PETYIUPOBAHUE, 3AIIUILIECHHOCTb.

8. Kak 0aHKH yCTaHABJIMBAKT IPOLEHTHbIE CTABKH, KOMHMCCHOHHbIE
IVIaTEeKH B KOMMEpPYeCKHX OaHKax B COOTBETCTBHH C 3aKOHOM H
IOPUANYECKUMH JOKYMEHTaMu ?

A. CaMOCTOATENBHO.

b. Ilo craBke pepunancupoBanus LlenTpansHoro 0aHka.

B. 1o cpenHUM MPOIIEHTHBIM CTABKaM KPYIHBIX KPEIUTOB.

I'. Cpenne B3BeIIaHHAS NPOLICHTHAS CTABKA 1O JEMO3UTAM.

9. CorylacHO 3aKOHOJIATEJILHOMY TOKYMEHTY OJHA M3 CTOPOH KPeIUuTHOI0
AOr0OBOpPa - KOMMeEpPYecKHMHM OaHK WIM JApyrasi KpeIuTHAasi OpraHu3auus
(kpeauTop) 00s13aHA NPEIOCTABUTH BTOPOMY NPEANPHATHIO (JIOJIKHHUKY)
CyMMY, YKa3aHHYI0 B J0rOBOpe, W NpPeJA0CTABJIeHNE [EHEKHBIX CPeACTB B
COOTBETCTBHM C YCJIOBHMSIMU IOTOBOPA, M HHTEPEC €ro UCMOJIb30BaAHMS.

A. 3akoH “O 0aHKax U OaHKOBCKOU JEATCIbHOCTH .

b. 3akon “O llenTpanbaoMm 6anke PecryOonuku ¥Y30ekucrtan™.

B. I'paxxnanckwmii konekc PecnyOnuku Y306ekucraH.

I'. TpynoBoii konekc PecriyOnuku Y30ekucras.

10. Kakum npaBoBBIM JOKYMEHTOM O0aHK CaMOCTOSITEJIbHO oOIpeeJisieT
NPOUEHTHbIE CTABKU /Ui KpPeIUTHBIX omepanuid u o00béMy IuIaTeka
NMoCpeTHUYECKHUX Onepaumii?

A. 3akoH “O O6ankax 1 OaHKOBCKOU J€SATEILHOCTH .
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b. 3axon “O LlentpansaHoMm O6anke PecyOnuku Y30ekucran”.
B. I'paxxnanckuii kogekc PecnyOnuku Y36ekucTaH.
I'. TpynoBoit konekc Pecriybnuku ¥Y30ekucras.

11. KakumM#n npaBoOBBIMHM JOKYMEHTAMH OAHKH OCYLIECTBAIOT ONpeanuun
peain3ysi KOHTPAKTHI C KJIMEeHTAMHU?

A. 3axon “O llentpansnom 6anke PecriyOnuku Y30ekucran”.

b. 3akon “O 0aHkax 1 0AHKOBCKOU JAEATEIHHOCTH .

B. I'paxxnanckuii kogekc PecriyOnuku Y30ekucTaH.

I'. TpynoBoii koaekc Pecniyonuku ¥Y36ekucTaH.

12. Kakas wmopgeab ¢QopmupoBanusi kpeautHoro pedrunra B CLHIA
¢popMupyercsi Ha OCHOBe 3aeMHBIX M KPEIUTHBIX PACX0JA0B C Y4eTOM
OIlePalMOHHBIX Pacxoa0B 0aHka?

A. Mopens “JIuaupoBaHus 1ieH”.

b. Monens “CtouMoCTh-TIpuoIIb .

B. Mozaens “CtonMocTs 1n1roc”.

I'. Mogens “IIpaiim-pait”.

13. Kak ocHoBbIBaeTcs ctaBka [Ipaiim-paiiT?
A. OUHAHCOBBIN PBIHOK.

b. JleHexHblil pBIHOK.

B. ®0oH10BBIN PBIHOK.

I'. Jlenno3UTHBIN PBIHOK.

14. B 4ém cyab JMOOPHOM CTABKU?

A. JloHnoHcKas Mek0aHKOBCKasi TPOLIEHTHASI CTABKaA.

b. JIrokcemOyprckas Mexx0aHKOBCKasi IPOLICHTHAs CTaBKa.
B. JluxteHimreiiHckass Mexx0aHKOBCKasl MPOLIEHTHAs CTaBKa.
I'. JlarBuiickast Me:kOaHKOBCKasi TPOIICHTHAs CTaBKaA.

15. B 4ém cyTh cTaBKHU y3u00p?

A. MexxOaHKOBCKas JeO3UTHA] CTaBKa Y30€KuCTaHa.
b. Mex6ankoBcKasi IeMO3UTHAsI CTaBKa Y KpauHBbl.

B. Mexx6ankoBckas I€O3UTHAs CTaBKa Y pyraas.

I'. Mex0OaukoBckas nenosntHasg craBka CIIIA.
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I''TABA 11
BO3HUKHOBEHHWE BAHKOB U BAHKOBCKASA CUCTEMA

11.1. CymHoCTH M BOBHUKHOBEHHE 0AHKOB

[losiBneHne OaHKOB, KaK OCHOBHBIX 3JEMEHTOB TOBAPHO-IEHEKHBIX
OTHOIIICHUH, COBMAJIO C MOSBIEHUEM CTOMMOCTH JieHer. HeT yeTkoi nHpopmaimu
O IPOUCXOXKJEHUU NEPBBIX OAHKOB B 3KOHOMHMYECKOW sHTeparype. HexoTopsie
HSKOHOMHUCTHI TOBOPAT, 4TO OaHKM copmupoBaiuch BO Bpemsi (eomanusma, a
IpYTU€ YTBEP)KIAIOT, YTO OHHU BO3HHUKJIM B IEPBBIE TOAbl KAUTAINCTUYECKON
cucteMbl. TpeThsi Tpynma y4deHbIX OTMETHJa, YTO Olepanuud OaHKOB, KOTOpHIE
OBLIIM B IPOLIIIOM, BOHUKIIHM B MIEPUOJ JI0 HAILICH JPBHI.

CorynacHO HCTOYHUKAM, TIE€pPBble OAHKUPHI OOMEHUBAIUCH MECTHBIMU
J€HbIaMHd B HEOOJBIIMX MarazpHax 3a OIPEIEICHHYI0 CyMMYy HWHOCTpPaHHOMN
BaOTbl. OHM TakKe 3aHUMAINCh XPAHCHHUEM JICHEKHBIX M KOMMEPYECKHX
BEKceJell KpynHbIX Jepxkareneil neHer. Ilo3ke OaHKuM CMOIVIM TpUBJIEYb
BPEMEHHbIE CBOOOJHBIE CPEACTBA HA JIbIOTHBIX YCIOBHSX, KOTOpbIE Hadalld
IJIATUTh TEM, KTO HYKAAJICA B 3TUX CPEJICTBAX.

CoracHO UCTOPUYECKUM UCTOYHUKAM, BOSHUKHOBEHHE 0aHKOB B I 'penuu u
MOCJIETYIOUIME MEXAYHAPOIHbIE TOPrOBbIE OTHOIIECHUS BO3HUKIIM B €BPONEHCKHUX
cTpaHax. Posb pacueToB 1 3aliMOB Takke OBICTPO BO3pOCHa B Pe3yJIbTATE OTMEHBI
€CTECTBEHHOM YKOHOMHMKH M Pa3BUTHS TOBAPHO-ICHEXKHBIX OTHOIIEHWN. DTO, B
CBOIO OYEpeIb, CO3Jal0 NOTPEOHOCTh B CBOEBPEMEHHOM Y4Ye€Te M JBHKCHHUU
JEHEKHBIX CPEJICTB. DTOT MPOLECC MOJOKUTEIBHO MOBIUSI Ha (JOPMUPOBAHUE U
pa3BUTHE CaMUX OAHKOB.

B sxoHOMUYeckol IuTepaTtype yKa3blBaeTcs, YTO MEepBOHAUYaIbHbIE OaHKU
ObTH chopmMupoBaHbl B cMHArorax. MOHAaCTBIPU CIYXKWIW TOCYJapCTBEHHBIMU U
pe3epBHBIMU (POHIAMHU PEUTHO3HBIX OpraHu3zauuid. OHU cojaepiKaiu MPOJYKTHI
MUTaHus U Jpyrue LeHHbIe TOBaphl. BnociaeacTBUM XpaMbl, HApSALY ¢ XpaHEHUEM
30J10Ta, cepedpa U APYTUX APArOLiEHHbIX METAJUIOB, TAaKK€ MPUHUMAIIA y4acTUE B
MpoILIECCEe IEHEKHOTO 00palieHusl. ITO WILTIOCTPUPYETCS TEM (PAKTOM, YTO B UIOJIE
2011 roma B OAHOM W3 HHAMICKUX CHHAror OBUIO OOHAPYKEHO OOJIbIIIOoe
KOJIMYECTBO 30J0Ta M JpYrux cokpoBuil. Haxonka Obuia OyeHb IEeHHas, U
HEU3BECTHO, KTO U KOTJIa €€ 3aJI0KNJI.

OpHOM W3 TVIaBHBIX MPUYUH TOTO, YTO MOHACTBIPH CIYKUJIM OaHKaMH B
nponuioM, Obula MX CTAOMJIBHOCTb, M BBICOKas YBEPEHHOCTh TOCYAAapCTBa M
BEPYIOIIMX B TEX, KTO TaM CIIy>KWJI HA MPOTSKEHUU BEKOB. JTO, B CBOIO OYEPE/b,
MTOBBICWJIO JOBEPHE K PEJIMTMO3HBIM OpraHu3aiusaM u apyrux. [leppoHavanbHO 3Ta
TpaauLus BO3HUKIIA HA BocToke, a 3arem pacrpocrpanwiack Ha ['penuro, Pum n
Espomny.

% Nenbru, xpenur, Ganku: YueGuuk/ Iox pex. O.M. Jlasmypuna. M.: KHOPYC, 2007. C.
319 — 324.
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B [pesnen ['pennn rocy1apCTBEHHBIE U ITPABUTEIBCTBEHHBIE YNHOBHUKU,
IOBEJIUPBI, TOPIOBILI M JAPYrue MPUXOKAHE JOBEPSIIU ONPEACICHHBIM JIUIAM
XpaHuTh B Xxpamax (takux kak [lemwdwr, [lemoc, Camoc, Ddec) neHpru u
MPOBOAUTL C HUMH OIEpaIluU; HE TOJBKO JAEp>KaThb UX JEHBIU U JParolicHHbIC
METaJUIbl, @ TAKXKE BBIIOJHATH IOPYYEHUsI HA OCHOBE UX HazHaueHuil. Kpome Toro,
B PE3yJIbTATE€ pa3JeieHUsl TPyJa U HKOHOMHYECKMX OTHOLIEHWH B CTpaHE, U
yYBEJIMUEHMUS]  B3aMMHOTO  ()MHAHCOBOro  00OpOoTa  JIMIA, 3aHUMAIOUIUECs
NEATENIBHOCThI0 IO OTMBIBAHUIO JIGHET, CTaJld JIEMCTBOBAaTb B KAayeCTBE
(MHAHCOBBIX MOCPETHUKOB.

B VII Beke n0 HameW »5pbl, KOrJa KPYIHBIE XpaMbl CTAIM MEHBIIE
(MHAHCOBBIX TOCPETHUKOB M M3-3a MPOOJIEM, BO3HHUKIIUX IPHU PEryJIUPOBAHUU
JICHE)KHOTO TIOTOKA, TOCYIapCTBO B35J0 Ha ce0s peryjJupoBaHHE JACHEKHOIO
oOpallleHUsI 1 MOHET.

[lepBbie Gpopmbl PUHAHCOBBIX MHCTUTYTOB, KOTOPHIE MBI 3HAa€M Kak OaHKH,
Haxouauch B AHrauu B 16 Beke. [IpuMeyaTenbHO, YTO BIEpBble OAHKHUPHI BBIIUIN
13 I0BEJIUPOB WUJIM UX TOPTrOBLEB, KOTOPbIE 3aHUMAIIUCH IOBEIMPHBIMU U3JIETUSMU.
B XVI Beke Obu1M co3anbl (PIOpeHTHIICKUME U BeHEMaHCKue )kupoOanku. [1o3xe
O0aHkM Hadyaud (POPMHUPOBATHCS B TaKUX KPYMHBIX Topojax, Kak AmcTepiaam,
I'amOypr, Munan, HiopuOGepr. OTu O0aHKM B OCHOBHOM 3aHUMAJIUCh 30JIOTHIMU
MOHETaMH KPYIHBIX TOPTOBILIEB U UX PACUECTAMMU.

Kupobanku ObUIM CBSI3aHBI JIPYr C JIPYroMm, a TakKe C OM3HECMEHAMH U
ToprouaMu. OHM IPOBOJMIIM OIPENEIECHHOE KOJUYECTBO BPEMEHH, HAIPUMED,
eKEeHe/IeNIbHbIE COOpaHMsl W B3aUMHBIC PACUEThI, KOTOPBIE MPOXOAWIN BOKPYT
Kpyrjoro croja. Ecnum ydacTHUK ObUI HETOYEH C OIUIATOM, CYIIECTBOBABIIAsS
[[eNoYKa MorJjia MPUBOJUTH K TPEIINHE, TO €CTh K OAaHKPOTCTBY.

bank, noxoxwii Ha [{eHTpanbHbIl OaHK, ObUT BIiepBbIe co3/1aH B CTOKTOJIbME
B 1650 rony, a 3atem B 1694 roay B AHInu, rae OCylIECTBIISIACH SMUCCHS JICHET,
U PEryJIMpOBaHNE KOMMEPUYECKUX OAHKOB B CTPaHe.

banku, BBIMIONHSSA pacyeThl TOPTOBIEB, IOBEJIMPOB W APYTUX JIUII,
HaKaIJMBAJId 3HAYUTEIbHBIE CYMMBl HA OCHOBE BPEMEHHO JOCTYITHBIX HAJTUYHBIX
JIEHEer 00I1ecTBa, KOTOPbIE 3aTEM BKJIAJBIBAIIM B Pa3JIMYHbIE CEKTOPA SKOHOMUKHU.
Takum 00pa3om, B KAMUTATMCTUYECKOM OOILIECTBE ObUINA «IIPEANPUSATUS?, 3aHIThIC
peANPUHUMATEIHCKON ACSTEIHHOCTHIO, HA3bIBAEMOU «OaHKOMY.

B sxoHOMUYECKOW JHUTEpaType CYHIECTBYIOT Pa3iW4HbIE MOAXOAbl K CYTH
O0ankoB. UYTo KacaeTcs OSTHUMOJIOTHH CJIOBO «OaHK» TPOUCXOJUT OT CTapo
¢panirysckoro cioBa «banque» wu wuTambsHCKOoro «bansa», dro o3Havaer
«OOMEHHBIHN CTOI.

bank sBisieTcss GUHAHCOBBIM YUPEKIECHUEM, MPHUBJICKAIOMIUM BPEMEHHBIC
Oe3HaJIMYHbIE aKTHBBI OOIECTBA HA COOTBETCTBYIOUIMX YCJIOBHSX, pernaTpHariiu
IOPUANYECKUX U (DU3UYECKUX JIMI], KOTOpPhIE HY>KIAIOTCS B CPEACTBAX, a TaKKe
OpeKpalleHny, OIUlaThl U KpEIWTOBAaHUSA, 3TO KOMMEpYECKas OpraHu3anus,
PEIOCTaBIAIONIAs PA3IMYHbIE TOCPEIHUYECKHUE YCITYTH.

[lo pgpyromy JMTEpaTypHOMY MCTOYHUKY OaHK CHeuu(pUYHBIN BUJ
OpeaNnpUHUMATEIBCKON JeATENbHOCTH, MPEANOaraeTcsi, 4To €ro JIesTeIbHOCTb
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HaIpsIMYIO CBSI3aHA C JBMKEHUEM 3a€MHOTO KaluTaia, TO €CTh C MIPUBJICYCHUEM U
pasmerieHnem.”

B otnuume ot kanmuTanucTa OaHKUP MpeaiaracT pPa3jiudHbIE BHIBI YCIYT H
dbopmupyeT neHexxHoe oOparmieHue. Ecnm KpenuTHBIN creruaincT (GUHAHCUPYET
MIPOU3BOCTBO COOCTBEHHOTO KamuTajga, OAaHKUP OCYIIECTBIISET TOT MPOIECC 3a
CYET MPHUBJICYCHHBIX NMHOCTPAHHBIX KOMITAHHH.

Cnedyem obpamumv HUMAHUE HA MemoO0o02udecKue 6ONpochl, UYMooObl
NOHAMb NPUPOOY KOMMepUecKux bankos. Bom nexkomopule uz nux:

- HEoOXO0JIUMO OOpaTUTh BHUMAHHWE Ha JEATEIbHOCTh OAHKOB B 00JacTH
MUKPOKPEIUTOBAHUS;

- oOpaTuTh BHUMaHue He Ha ¢opMy M 1edb, ISl KOTOPOHM OHHU
OpraHU30BaHbI, a HA TO, YTOOBI ACMCTBOBATh KaK €IUHbIN OAHK;

- peIIaIIyI0 posib B OaHKaX UTPAOT OCHOBOIIOJIATAIONINE TPUHIIMIBI H
OpraHU3aIMOHHEIE ¥ MIPABOBHIC OCHOBBHI;

- CyTh OAHKOB B COCTaBE€ YHUKAIbHOIO OOBEKTA;

- YIEIUTh BHUMaHue 0aHKOBCKOM mpoodieme.

[losiBneHue 0aHKOB, UX CYIIHOCTh, (OPMHPOBAHUE, PA3BUTHE H
COBEPIIICHCTBOBAHKE MPOUCXOAUT ¢ MOMEHTA TIOSIBIICHHS OOIIECTBA M JINIHOCTEH.
OcHOBHas MPUYMHA 3TOTO - PsiT PAKTOPOB, TAKKX KAK YIYyUIIEHUE SKOHOMUICCKUAX
OTHOUIEHUN B 0OIIeCTBe, yriayOJeHuEe pas3ieiieHusl Tpy/aa, YBEIMYEHHE oO0bema
ToBapoobopora u yciyr. Kpome Toro, tam, rae OBUIO BBICOKO JOBEpUE,
pPa3BUBAJICS KOMMEPYECKUI U IOBEIIUPHBIN OM3HEC U MOSBWINCH PAaHHUE OaHKHU.

11.2. Buabel 0aHKoB

PaciBeT KamuTaauCTUYECKOM CHCTEMBI MPHUBET K Pa3BUTHUIO Pa3TUYHBIX
(GopM cOOCTBEHHOCTH W IeHTpanu3anuu (pruHaHCOBBIX pecypcoB. ITocie Bropoii
MHUpPOBOM BOWHBI BO MHOTHX KalUTAIUCTUUYECKUX CTpaHax IMPOU30IILIA
HallMOHAJIU3AIUSI HEKOTOPhIX OaHKOB. BaHKM B IKOHOMHUKE XapaKTepU3YHOTCS
CHEAYIOIIUMU KPUTEPUSIMU:

B yacTHOM ciy4yae nenaTcs Ha COBMECTHbIE OaHKH C TOCYJapCTBEHHBIM
0aHKOM, aKI[MOHEPHBIM OaHKOM, KOOTNEpPaTUBHBIM OAHKOM, 4YaCTHBIM U
WHOCTpaHHBIM  KamuTasioM. Korma — OaHKM — KIACCH(PUIUPYIOTCS — TTOJ
COOCTBEHHOCTBIO, TO OAHK MOTYy4YaeT UMEHA JIUII, Ybs JI0JIS cocTaBisieT 6omee 51%
YCTaBHOT'O KaluTaia.

Hanpumep, ecinv OCHOBHAas AOJs KalWTajla MPUHAMJICKUT YACTHBIM WIIU
KOOTIEPATUBHBIM OpPraHU3aIMsM, TO OSTH OaHKU HAa3bIBAIOTCS YACTHBIMU WITU
KOOIEPaTUBHBIMHU.

OcHOBHasi 4YacTh AaKIMK TOCYJapCTBEHHBIX OaHKOB  IPUHAJJICKHUT
roCyJIapCTBY, OHU SBJISIOTCS TOCYJAapCTBEHHbIMU OaHKamH. [ oCynapCTBEHHBIE
Oankn »10 HanmoHanpHbIE OaHK BHEIIHEDKOHOMHYECKOW  JEATEIHLHOCTHU

°! Bahku u GaHKOBCKHE oneparnuu: YdyeOonuk st By3oB/ E.®D.Kykos. JI.M.MakcumoBa,
O.M.Makaposa u zp. [lox pen. E.®.)Kykosa.M.: bauku u 6upxu, FOHUTH, 1997. C. 6.
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VY36ekucrana, 'ocy1apcTBEHHBIN aKIIMOHEPHO-KOMMEpPUYECKUI OaHK, aKIIHOHEPHO-
KOMMepueckuii 0aHK «Acaka» ¢ YCTaBHBIM KallUTaJIOM, MpPUHAJICKAIIUM
rocyaapcTBy.

B cTpane neHCTBYIOT OTKpBIThIE AaKIMOHEPHBIE KOMMEpYECKHE OaHKU
«Arpo0ank», «Anokabank», «TyponOank» u gapyrue. B VY30ekucrane Her
3aKPBITHIX AKIMOHEPHBIX KOMMEPUYECKIX OAHKOB.

OTu 0aHKM HMMEIT TOT XK€ CTAaTyC, YTO U COBMECTHBIC MPENNPHUITHS C
MHOCTPAHHBIM KalMTajJOM, OOpa30BaHHblE HWHOCTPAHHBIMU Yy4YaCTHUKAaMU B
COOTBETCTBUM C 3aKOHOJATEIIbCTBOM CTPaHbl M YCTaHOBJIEHHBIM YCTaBHBIM
KaluTalioM. YUpexaAeHUs OaHKOB C HMHOCTPAHHBIM KallUTajIOM OCYILECTBISIOT
CBOIO JICATEIBHOCTh B COOTBETCTBUM C 3aKOHOJATENbCTBOM PecmyOnuku
VY30ekucran.

IIpasosvie acnekmol. banku kinaccupUIUPYIOTCS Kak OOIIECTBa OTKPHITOTO
WIK 3aKkpbiToro Tuma. Hawmbomnbimas 1ons KamuTala MOXKET YYUTBHIBATHCA
OTKPBITHIMHU aKITMOHEPHBIMU WJIH 3aKPHITHIMUA OaHKAMHU.

Omxkpvimvle WIH 3aKpblmble AKIMOHEPHbIE OaHKU CBA3aHBI C KYIUICH-
MpoJlaXked akiuil. Y4YaCTHUKaMH CUMTAIOTCS OTKPBITHIE aKI[MOHEPHBIE OOILECTBA,
aKIMU KOTOPBIX MOTYT OBITh TIEpEaHbl APYTUM JIMIIaM 0e3 COTIacus aKIIMOHEPOB.

AKIMM pacmpOCTPAHSIOTCSA 3aKPBITHIM aKIIMOHEPHBIM OOIIECTBOM TOJIBKO
CpeIy ero yupeauTesel WK JIML, BXOASAIIUX B UX Kpyr. OTKpbIThIE aKIMOHEPHbIE
OaHKH - Bce OaHKH, IEHCTBYIOIINE B CTPaHE, HE3aBUCUMO OT UX COOCTBEHHOCTH.

banku knaccuuuupyrorcs Kak mopeosvle, UH8eCMUYUOHHbLE, UNOMEUHble U
cbepezamenibHble ¢ TOUKU 3peHUs ero GyHKIMMA (orepanuit). ImuccuoHHble OaHKU
3aHUMAIOTCS YMHUCCUEHN JIEHET B HAllMOHAJIBHYIO SKOHOMHUKY, a TaKXKe PEryIupyroT
JESITeIbHOCTh KPEAUTHBIX OPraHM3aludid U OCYIIECTBISIOT JIEHEKHO-KPEIUTHYIO
MONUTUKY. B Hacrosimiee BpeMs 53Ta 3ajadya OCYLIECTBISIETCS LEHTPAJIbHBIMU
OaHKaMu CTpaHbl. [JenmpanbHvle OAHKW HE TMPEAOCTABISIOT KJIMEHTaM MpsSMbIe
O0aHKOBCKHE YCIYTH U 3allpenialoT KOMMEPUYECKYIO AESTEIbHOCTD.

Kommepueckue GaHKU SIBISIFOTCSI BaKHBIMA (PMHAHCOBBIMU WHCTUTYTaMH B
OaHKOBCKOW cHCTEME U KPEAUTHBIX YUPSKIEHUSIX CTpaHbl. OTH OaHKH
OCYIIECTBIISIIOT BCE OMEpaIi, KOTOPhIE MOTYT BBIITOJHATH OaHKH.

WNuBecTupoBaHne B IIEHHbIE OyMarw, OCHOBHas YacTh (PUHAHCOBBIX
pecypcoB, choOpMUpOBaHHas B  pe3yjbTare MAcCCUBHOM  JESATENbHOCTU
uHeecmuyuoHHblx 6aHKOB. J{J1s1 TOro YTOOBI NEHCTBOBATh B CTpaHe, PhIHOK LEHHBIX
OyMmar f1oJkeH ObITh pa3paboTaH U aJIeKBaTHO HHBECTUPOBAH.

HUnomeynvie 0OaHKM 3aHMMAIOTCA BbIAYell JIOJTOCPOYHBIX KpPEIUTOB
(¢u3znyeckuM M IOPUAMYECKUM JIMIAM Ha HUIOTEeYHOM ocHoBe. Mmoreka - 310
(uHAHCOBBIE OTHOLICHMs, KOTOpPhIE BO3HUKAIOT B KayecTBE OOECIECUEHHS ISl
HEJABMKUMOCTH, M OJHA M3 €ro OCOOEHHOCTEeM 3aKillouaeTrcss B TOM, UTO
3aJI0’KeHHAs! HEABM)KMMOCTh HaXOAWTCS TMOJ KpenauToM 3aemimka. Kak mpaBwmiio,
OCHOBHBIM HAampaBleHUEM JACSITENbHOCTH WIIOTEYHBIX OaHKOB JIOJDKHO OBIThH
urnoTteyHoe kpeauToBanue. OJHAKO Ha TMpakTUKE 3TO NPaBUIO HE Bceraa
JI0Ka3aHO, MIOCKOJIbKY CETOHSIIHIE OaHKH C UIIOTEYHBIM MOKPHITHEM COCTABISIOT
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3HAYUTENIbHYIO JOJI0 KPEAUTHOTO NOPTQENs HE TONBKO JJIsl HIIOTEYHBIX KPEIUTOB,
HO U IS IPYTUX LETEH.

OCHOBHBIMHU KIIMEHTaMU cOepezamenvhblx O0aHKOB SIBISIOTCS (PU3UYECKHUE
JUIA, OCHOBHOW JE€ATEIbHOCTHIO KOTOPBIX SBJISETCS IPHUBJICUYECHHE JIETIO3UTOB
HaceneHuss. DOHIBI, CO3/laHHBIE B KadecTBe (OHAA, pPA3MEIIAIOT KpPYIMHbIE
KOMMepueckue OaHK{, TOPTOBble M CTPOUTEIbHBIE OpraHu3aluu B GdopMme
WHBECTULIUN U 3aMIMOB.

Uro kacaeTcsi Xxapakrtepa OaHKOBCKUX orepanui, OaHKu JAensTcs Ha
VHUBEPCANIbHble U CNeyuaiu3uposanHvle. Y HUBepcaabHble OAHKU OCYIIECTBISIOT
BCE oONepaiuu, ocyuiecTBisiemble OaHkamu. [Ipumepamu 3TOro MoOryTt OBITh
KoMMepueckue 0anku. Crienralin3upoBaHHbIe 0aHKH CO3/aHbl 1JIs1 OOCITYKUBAHUS
KOHKPETHOTO CEKTOpa JKOHOMHKHM M Pa3BUTHS 3TOM ceTh. B mepBbie TOJbI
HE3aBHCUMOCTH ObUT CO3/IaH Psiji CIeIMaTU3UPOBaHHbIX 0aHKOB (Y3MeBaca03aBor,
3amunOank, Exruncanoar, [Nannmabank, IlaxtaGank). B pesynbraTe pa3BuTus
HAI[MOHATFHOW JYKOHOMUKH W YTJyOJEHHUS PBIHOYHBIX OTHOIICHWHA AITH OaHKU
ObUIM peoOpa30oBaHbl B YHUBEPCAIbHBIE OAHKH, KOHBEPTUPOBAHHBIC IPYT B JIpyra
WJIM Ipe0Opa30BaHHbIE B YHUBEPCAJIbHbIE KOMMEPUYECKUE OaHKH.

Crneunanu3upoBaHHble  OaHKM  MOTYT  TakKe€  y4acTBOBaTh  BO
BHEITHEOKOHOMHUYECKHX OIEpalysIX U MHBECTUIIMOHHOHN IeaTeabHOCTH. OHAKO B
CTpaHE€ HET CIHEUUAIU3UPOBAHHBIX OaHKOB, KOTOpbIE OOCIYKUBAIOT WIU
BBITNOJIHSIOT OTJEJIbHYIO CETh ONEPALIUH.

B TO ke Bpems neATeabHOCTh OAHKOB KIACCU(PHUIMPYETCS MO KOJIUYECTBY
buamanos, yciuyr U KanuTaia.

Uto kacaeTcsi yciye, TPENOCTaBIsieMbIX OaHKaMHU, HEKOTOpbIE U3 HHUX
00CITy’KMBAIOT pa3jIM4YHbIE CEKTOpa HKOHOMUKHU. B wyacTHOCTH, aBTOMOOUIIBHAS
MPOMBINIJICHHOCTh, HE(PTSIHASI MPOMBIIITIEHHOCTh, CTPOUTENbHAS U IPYTUE OTpaciIu
npoMblnuieHHOCTH. Hanmpumep, baHk NpOMBIIUIEHHOTO pa3BUTUSL Y30eKucTaHa
o0CITy’)KMBa€T MHOTHE OTpacid, HO €ro OCHOBHOM OHW3HEC OpPUEHTUPOBAH Ha
OOCTy’)KMBaHUM  TSOKEIOW TMPOMBIIUIEHHOCTH. Kpome TOro, OCHOBHBIMH
HaIpaBJICHUSIMU JIEATEIIbHOCTH ATrpoOaHKa SBISIOTCS CEIbCKOXO035SHCTBEHHbIE
npeanpuaTus, AcakabaHka - MallIMHOCTPOCHUE U T.1.

Quauansl - 'y HEKOTOPBIX OAHKOB HET BOOOIE (DUIMATIOB, @ Y HEKOTOPBIX
ecTh (unmasnbl 1Mo Bcel crpaHe U B pervonax. Cpeau Takux 0aHKOB - ATpoOaHK,
XankOank, MukpokpeauToank. ITu O0aHKHM MMEIOT (UMbl BO BCEX PETMOHAX.
Ounmmanel O0aHKOB HE 00JaJal0T BCEMU IMpaBaMU W OOSI3aHHOCTSIMU  Kak
IOPUINYECKOE JIMLO, U JEHCTBYIOT B COOTBETCTBUH C MOJOXEHHUSIMH T'OJIOBHOIO
(poauTenabckoro) OaHka.

Cgepa  obcnysrcusanusi -  TPENOCTaBICHUE  OAHKOBCKHX  YCIIYyT
OTIpEeICNICHHBIM PETUOHAM, MEXPETHOHATBHBIM W MEXIyHAPOIHBIM KIHCHTaM.
Jiist aTOr0 GaHKM NOJKHBI UMETh JuleH3uto LlentpanbHoro 0anka. Hanpumep, B
ctpane LleHTpanbHbIil 6aHK MPEAOCTABIIAET OTACIbHYIO JIMLEH3UI0 KOMMEPUYECKUM
O0aHKaM, KOTOpas COOTBETCTBYET TpPEOOBaHUSIM HAIIMOHAJIBLHOM M WHOCTPAHHOMU
BaJIIOT.
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Ilo pasmepy kanumana OaHKM OOBEAMHSAIOT B HEOONbIINE, CpPEeIHUE U
KpynHble KomMmepueckue 6anku. Hanpumep, 6omnee 40% ycTaBHOTO KamnuTania BCex
0aHKOB cTpaHbl mpuHaIexkuT HammonampHomy Oanky TIF wiam kamurtan natu
kpynHbix O0aHkoB (Haumonanbueiii  Oank TIF, bank mnpoMbIIuieHHOTO
cTpouTenscTBa, Arpobank, bank «Acakay, Mnorekadank) cocrapnsier 80-90% ot
oO01LIero Kanurajia CTpaHsbl.

MoOXHO OTMETHTh, YTO AMBEPCU(UKALMS TUIIOB OAHKOB U YHCIO HX
omepaluil HampsMyl0 CBSI3aHbl C COLMAJIIBHO-3KOHOMHYECKMM  pa3BUTHEM
obOmectBa. B ycnmoBusix pBIHOYHOM SKOHOMHMKH BCE OHHM PETYIHPYIOTCS
COOTBETCTBYIOILIMMHU 3aKOHAMHU, MPaBUIaMH, ITPOLIEypaMU U MEXaHU3MaMHU.

11.3. PoJib 0AaHKOB B DKOHOMHKE

CyTb 1 (pyHKIIMM OaHKOB, a TaKXe AEITEIbHOCTh M YCIYT'H ONPENEISIOT UX
poJib B PKOHOMHUKE. Poib OaHKOB B 3KOHOMHUKE 3aKJIIOYAETCSd B TOM, YTOOBI
COCPEOTOYUTECA Ha (aKkTOpax NPOUCXOXKIEHUsS, MPOLEccax pa3BUTUA U HX
nesTenbHOCTH. Poib OaHKOB UMEET OIpEICIICHHbIE XapaKTEPUCTUKH, TAKUE KaK UX
¢ynkuuu. banky BenyT omepanuy OOIIEro XapakTepa B S3KOHOMHKE, HE3aBUCHUMO
oT (opMbl cOOCTBEHHOCTH. [103TOMY, HE3aBUCHUMO OT CTENEHU COOCTBEHHOCTH WJTU
crelnuannu3anud 0aHKOB, OHU UMEIOT 0C000€ 3HaUE€HUE B IKOHOMUKE.

Korna peup 3axoaut o ponu OaHKOB B 3KOHOMHKE, JKEJIATEJIbHO CHaydaja
TOBOPUTH O HEOOXOJUMOCTH U THUIAX UX JIEATEIBHOCTH B OOILIECTBE, a TaKXke O
HOTPEOHOCTSIX CyOBEKTOB XO3AWCTBOBAaHMS M HacelneHus. Bce 3To o3HauaeT
BaXXHOCTh OAHKOB B 9KOHOMUKE.

B sxoHOMMKE OaHKM UTPalOT BaKHYIO POJIb, T.€.:

* MPUBIEKAIOT BPEMEHHO  CBOOOJHBIE  JIGHbI'M  OOIIEeCTBAa  HA
COOTBETCTBYIOIIMX YCIOBHSIX;

*  NOPENOCTaBISAIOT  XO3AWCTBYIOIIMM  CyOBEKTaM UM HACEJIEHHIO
JOTIOJTHUTENbHBIE (PMHAHCOBBIE PECYpChl HA OCHOBE BO3MELIEHUS, OIUIATHhI,
noraiieHus u odbecrneueHrs 0e30MacHOCTH;

* OPraHU3yIOT 3MHUCCHUIO HAIMOHAIBHOW BAIIOTHI U OCYIIECTBIISIIOT JEHEKHO-
KPEIUTHYIO MIOJINTUKY B PaMKaxX CBOEH yCTOMYHUBOCTH;

* OPraHU3yIOT JIEHEeKHOE 00pallleHue U ONPEEIISIIOT €ro Mopsi0K;

* CIOCOOCTBYIOT OCYIIECTBICHMIO IUIATEXEW MeXay CyObeKTamu,
YYaCTBYIOIIMMH B 3KOHOMHYECKUX OTHOILEHUSX;

* OCYLIECTBIISIFOT KOMUCCUOHHBIE W KOHCYJIbTAllMOHHBIE YCIYTM Ha Pa3HBIX
YPOBHSIX YYaCTHHUKOB PBIHKA;

* IPEOCTABIISIIOT YCIYyTH JOBEPHS U ICTIO3UTAPUS HACETIEHUIO U KIINEHTAM.

OaHUM U3 OCHOBHBIX ACIEKTOB POJM OAHKOB B 3KOHOMHKE SIBIISIETCSI TOT
(dakT, YTO OHM TMepepacHpeiessIOT BPEMEHHO JOCTYIHBIE JIEHEKHBIE PECypChl B
rocyJapCTBEHHOM CEKTOpE Ha OCHOBE HAaKOIUIEHHs. XOpOIIO HM3BECTHO, YTO
OCHOBHOM IIE€JIbI0 XO3SUCTBYIOIIMX CYOBEKTOB, pabOTaOIMX B OOIIECTBE,
ABJISIETCSl JIOCTM)KEHHE SKOHOMHUYECKHUX BBIFOA. B TO ke Bpems, MOCKOJbKY
POU3BOJICTBEHHBIM TMPOLIECC OTJIMYAETCA B Pa3HbIX OTpacisaX, HEKOTOphIE
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(MHAHCOBBIE YUPEKACHUS HYKIAIOTCSA B IOTIOJHUTENBHBIX (PMHAHCOBBIX pecypcax
Ui pa3BUTHS ~ NPOM3BOJACTBEHHOro  mporecca. M3-3a  pasnooOpazus
MIPOU3BOACTBEHHOIO IMKJIA (CEIBbCKOE XO35MCTBO, NEpepadaThIBAIOUIUNE 3aBObI,
CTpOWTENbHAS TMPOMBINUICHHOCTh M T.I.), B CEKTOpaX 3KOHOMHUKH BPEMEHHO
MPUOCTAHOBIIEHBl (UHAHCOBBIE PECYPChl IPOU3BOJCTBEHHOr0 Tpolecca. B
MIPOLIECCE OHU CO3JAI0T MOTPEOHOCTh B CPEACTBAaX, BBIACIAEMBIX B APYIHX
CEeKTOpax »JKOHOMHKH, TaK Kak B OKOHOMHUKE HMEETCS JIOMOJHUTEIbHAs
NOTpeOHOCTh B (PMHAHCOBBIX peCypcax.

banku  craHOBsITCS ~ ()MHAHCOBBIM  WHCTUTYTOM,  OOBEAUHSIOIIUM
PKOHOMHUYECKHME  HHTepechl  obOeux  cTopoH. IlepBas  rpymma  MOXKeT
nepepacrpeacisTh BpEMEHHO JOCTYIHBIE PECYpPChl IKOHOMHUYECKHX CEKTOPOB H
nepepacnpeiesisTh pecypcbl B CEKTOpa 3KOHOMHKH BO BTOPYIO TPYIIY, TO €CTh
TEM MPEANpPHUATHIM, KOTOpbIE HYXIAIOTCS B JOIMOJHUTEIBHBIX (PUHAHCOBBIX
pecypcax.

[lo HameMy MHEHUIO, 3T OTHOILIEHUS 3(P(HEKTUBHO HE MOTYT OBITh PELICHBI
HU OJIHUM U3 (DPMHAHCOBBIX YUPEXKJEHUN, KpoMe OaHKa. ITa 0COOEHHOCTh OAaHKOB
ONPEIENSIET €ro pojib B 3KOHOMHKE.

OnHolt M3 0COOEHHOCTE OAHKOB B JKOHOMHKE SIBIISICTCS OpTraHU3aIMs
pacyeToB  MEXIY  XO3AWCTBYIOIIMMH  CyOBEKTaMH,  HAaCEJIeHHEM U
rOCyJapCTBEHHbIMM OpraHaMH, a TaKK€ OCYLIECTBICHUE COOTBETCTBYIOLIETO
HaJ30pa 3a HUMU. XOPOIIO M3BECTHO, YTO B PBIHOYHONW HSKOHOMHKE E€KEIHEBHO
IPOU3BOAATCS XO3SIMCTBYIOUIUMH CyOBEKTaMU W OTAEIbHBIMU JIMIIAMH COTHHU
ThICSY JICHEKHBIX MepeBOI0B. Bee ATo AenaeTcs u perynupyercs OaHKaMu.

Ponpr 6aHKOB B 9KOHOMHUKE BIUSIET Ha psijl GAKTOPOB, KaK BBICOKHX, TaK U
HU3KUX, TAKUX KaK:

A. VYkpersieHue oosepus Hacenenus u KiueHmos K OaHkam. Pe3ynbrarbl
MEXTyHApOAHO-TIPU3HAHHBIX OAHKOBCKUX MPAKTUK W HEIOCTATKH, BO3HUKIINE
nocyie OOpeTeHHs HE3aBUCUMOCTH, CBHUJAETEIbCTBYIOT O TOM, YTO pPBIHOYHAs
HPKOHOMHUKA OCHOBaHA, IPEXKJIE€ BCETr0, HaA B3AUMHOM JIOBEPHUH U yecTHOCTH. [loTeps
JOBEpHsI K HACEJICHUIO U KJIMEHTaM B OaHKax MPUBEIET K CHUKEHHUIO UX POJU B
oO11ecTBe, B pe3ysbTare MoTeps A0BEpHUs K OaHKaM.

VY SA3BUMOCTh HAaCEJNEHUs U KIMEHTOB OAHKOB MOET ObITh:

- HE CBOEBPEMEHHOE BBITIOJIHEHUE 0053aTeNbCTB OAHKOB NEpe]] KIMEHTAMU;

- obecrieueHue JocTyna K KpeiuTam.

b. Vkpersenne BepXOBEHCTBA 3aKOHA M TIOBBIIEHHUE 3(PHEKTUBHOCTH
PBIHOYHBIX ~ MEXaHW3MOB B cTpaHe. llpu mpengocTaBieHHM  KpPEAUTOB
XO3SIMCTBYIOIIMM ~ CyOBEKTaM  KOMMEpYECKMX  OaHKOB  YJOBJIETBOPEHHE
MOTPEOUTENHCKOTO CITPOCA HATUYHBIMHU - OJTHA U3 HAaNOO0JIee aKTyallbHBIX MPOOJIEM.
Bce 310 yka3piBaeT Ha HEOOXOAMMOCTh JTAIbHEHUIIIETO MOBBIIICHUS PO OAHKOB B
HKOHOMHUKE.

VYBenuueHue WM yMEHbIIEHHWE pOJIM OAHKOB B HKOHOMHUKE HAMpSIMYIO
3aBUCHUT HE TOJIBKO OT UX KOJIMYECTBA, HO U OT YPOBHSA U KOHKYPEHTOCIIOCOOHOCTH
HallMOHAJIbHONW HKOHOMHUKU. I[loroMy uro OaHku He MOryT 3(p(EKTUBHO
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(GYHKIIMOHUPOBATh KaK OTACNbHBIE CYyOBEKTHI, OTICICHHBIC OT HAIMOHAIHLHOU
SKOHOMHMKH.

Hanpumep, ecnu 0JuH U3 OCHOBHBIX THUIIOB YMHUCCHH JCHET OAaHKOB TOJIKECH
pacipoCTpaHATHCS, TO IMHUCCHUS JEHET JODKHA ObITh oOecredeHa Maccoil ToBapa.
B npotuBHOM cnyuyae, mo mepe pocta MHGISAIUM B HAI[MOHAJIHHOW BallOTE, €€
MOKYyTaTeabHasi COCOOHOCTh CHU3UTCS. ClieJoBaTeNbHO, SMUCCHS JICHET JOJDKHA
OBITh OOECrieueHa COOTBETCTBYIOIIUM O0OBEMOM TOPTOBIU. JTO, B CBOIO OYEpE/Ib,
TpeOyeT 3p(HEeKTUBHOCTH MPOU3BOJICTBA U TOBAPOOOOPOTA B IKOHOMHUKE.

Takum o00pa3om, OajaHC MeEXIy TOProBJieH W JEHEKHOW Maccol B
SKOHOMUKE, 80-nepeviX, YBEIUUUBAET POJib OaHKa U, 80-6mMopulx, 00ECIIEUUBAET
3¢ (PEeKTUBHOCTh HALIMOHAJIBHOW 3KOHOMHMKH. OJHAKO Ha 3TO PaBHOBECHUE MOTYT
BIIUATH OOBEKTUBHBIC U CYOBEKTUBHBIE (DAKTOPHI.

Hampumep, B konie 1990-x rogos o0beM neHexHoro odparienus B Poccun,
a Takxe psjne ObIBIIMX COBETCKMX pecHyOJuK, BKIIOYAs M HAIly CTPaHy, pPe3KO
CokpaTwiica. B pe3yiapTaTe MNpPOM30LUIO YXYAILIEHHE IPOU3BOJACTBEHHOTO
mpolecca, a TAaKKe 3HAYUTENIbHOE YBEIMYEHUE O0beMa KPEAMTOB JOJKHUKOB
MEXIy CYObEKTaMU X035MCTBOBAHUS.

Brnusitnue 6aHKOB Ha KOHOMHUKY CTpaHbl MU MX POJb MOXXHO YBUJIETH Ha
MpUMEpPE KPEIUTOBAHUSA PEATBHOIO CEKTOpAa. YUYACTHUKH PEalTbHOTO0 CEKTOpa B
CTpaH€ TIOCTOSHHO HYKJAIOTCS B OaHKOBCKOM KpeAuTe, U 3TO TpeOOBaHUE,
OCOOCHHO B YCIIOBUSIX 3KOHOMHYECKOro craja, pacteT. CHIKEHUE cIpoca Ha
NOTPEOUTENBCKUE TOBApPhl U CHIDKEHUE 1IEH HAa TOBAPHI M YCIYTH B KPHU3UCHBIX
YCIOBUSIX, CHHM)KEHUE TOCYAApCTBEHHBIX 3aKYIIOK H  HECOCTOSITEIbHOCTH
J€OUTOPOB BBI3BIBAIOT CHJIBHYIO MOTPEOHOCTH B JIOMOJHUTENBHBIX (DMHAHCOBBIX
pecypcax Ha mnpennpuatusx. KOHEUHO, TMOJHOE YAOBJIETBOPEHUE 3TOTO
TpeObOBaHUs OT OAaHKOBCKUX 3aliMOB, 6 nepgyro ouepeds, HelelecooopasHo. Bo-
6MoOpbIX, B YCIOBUSAX IKOHOMHYECKOrO crnaja B OaHKaxX CYIIECTBYET HEXBAaTKa
(MHAHCOBBIX PECYPCOB JISI YOBIECTBOPEHUSI 3TON MOTPEOHOCTH.

bonee Ttoro, Hamboyee BaXKHBIM SIBISIETCS PUCK AedoiTa CO CTOPOHBI
0aHKOB, TO €CTh KpeAUTHOro pucka. IloatoMy, HecMOTps Ha TO, 4TO OaHKH
MOJIb3YIOTCSL CHPOCOM B YCIOBHUSIX KpPU3HMCA, OHM HE OIIYIIAIOT TEHJECHUUU K
YBEJIMYECHUI0 00bEMa KPEIUTHBIX BJIOKEHUH. JTO HE CHMIKEHHE POJId OAaHKOB B
HPKOHOMHUKE, a TOT (aKT, 4TO OaHKH, KaK KOMMEPUYECKOE yUPEKICHUE, B OCHOBHOM
COCpPEIOTOYEHBI HAa IKOHOMHYECKUX HMHTEpEcax, TJIaBHOE Yero Hemb3s 3a0bIBaTh,
OHM HE BKJIQ/IbIBAIOT CBOM CPEJICTBA HA PUCKOBAHHOI OCHOBE.

B 3akmntouenue, posib 6aHKOB B DKOHOMHKE HAMPSAMYIO CBsI3aHA HE TOJIBKO C
caMuMu O0aHKaMH, HO U C Pa3BUTHEM U KOHKYPEHTOCIIOCOOHOCThIO HAIIMOHATHLHOM
HPKOHOMUKH. B CBOIO ouepenp, pa3BUTHE M KOHKYPEHTOCHOCOOHOCTh 3KOHOMHKHU
HAmpsIMyI0 CBSI3aHbl C CO3JaHMEM CTaOWIbHOM W 3P(PEKTUBHON OaHKOBCKOM
cucteMsbl B ctpane. OgHUM CIIOBOM, OaHKU M HallMOHAJIbHAsl 3KOHOMHUKA HE MOTYT
pa3BUBAThCAd HE3aBUCUMO JAPYT OT Jpyra. JTO 3KOHOMHYECKHE W (PUHAHCOBBIC
OpraHu3alliy, KOTOPbIE PACTYT W YJY4ILAIOT APYr Apyra B3auMMOJONOJHSIOIINM
obOpazom.
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Bonpocsl

1. Yto npuBeno K BOSHUKHOBEHHIO MEPBBIX OAHKOB?

2. I'te BO3HUKIIN TIEpBOHAYAIbHBIC OAHKH?

3. Yro mpuBeno k popMupoBaHUIo OAaHKOB B Xpamax?

4. C Kakoro BpPEMEHH MPaBUTEIBCTBO HAYaJO KOHTPOJIUPOBATH JCHBIH H
noyemy?

5. I'me u koraa npouzonun nepBoHavyaibHbIe (POPMbI TEKYIINX OaHKOB?

6. I3 kakoi oTpaciau NpUILLIIN IepBble OaHKUPHI?

/. Korna nosiBuiuch niepsbie LlenTpanbhbie 6aHKu?

8. KakoB hKOHOMUYECKHUI CMBICIT CII0Ba «OaHK»?

9. KakoBsl pyHKIIMHM OAaHKOB?

10. Onummrte BUIBI COOCTBEHHOCTH U THUITBI 0AHKOB.

11. B uem pasHHUIla MEXKAY dMHUCCUOHHBIMHU, TOPTOBBIMHU, WHBECTUIIMOHHBIMH,
UIIOTEYHBIMU U cOeperaTeabHbIMU OaHKaMu?

12. Onummure yHUBEpCaIbHbIC U CTICIIMATU3NPOBAHHbBIE OaHKH.

13. KakoBa posib 6aHKOB B 9KOHOMHKE?

14. Yto BnuseT Ha pojb OAHKOB B SKOHOMUKE?

Tectbl
1. ITosiBy1eHHeE IEPBBLIX 0AHKOB B IKOHOMHUYECKOM JIUTEpaType.
A. 3-11 BEK 10 HaIlleH 3PBI.
b. HeT KOHKpETHBIX TAHHBIX.
B. CooTBeTCTBYET MOCTUHAYCTPUAIIBHOMN 3I10XE AHIJIHNH.
I'. CoBnaiaer ¢ MOCTKPU3UCHOU 3POii.

2. CKOJBKO rpynm 3JKOHOMHMCTOB, KOTOpPbIe AYMAaKWT O IOSABJICHUM
0ankoB?

A. IlaTe Tpymn.

b. YeTpipe rpynmsl.

B. Tpu rpynmnsi.

I'. /IBe rpynibl.

3. TI'me Haxoawauchb TmepBble OaHKH, COIJIACHO MCTOPUYECKUM
HCTOYHHUKAM?

A. B Aarnnmn.

b. B Pume.

B. B I'penun.

I'. B CrokroiansMme.

4. Camble nepBbie 0aHKH B IKOHOMHYECKOH JIUTEpaType.
A. KapaBaH 3apeructpupoBaH BO JIBOPIIE.

b. Co3nanebl B xpame.

B. Co3nanbl Ha IpeanpUATHH.
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I'. Co3nansl noma.

5. I'me 1 Koraa nosiBUJINCHL OaHKH?
A. Anraus, B 16 Beke.

b. Pum, B XV Beke.

B. I'penus, B XIX Beke.

I'. Utanus, B8 XVIII Beke.

6. Uto 03Ha4YaeT TEPMUH «OAHK»?

A. JlpeBHuUl HEeMeUKUI «O0aHKET» U UTATLIHCKUHN «OaHcay, 03Ha4YaeT «OupixKa,
CTOJD».

b. Crapoe ¢paniy3ckoe cioBo «banque» U HTalbIHCKOE «bansa» o3Ha4aeT
«OOMEHHBIN CTOJ».

B. JlpeBHsis NaTbiHb «0AaHKOB» M HEMEIKOE «0aHCa», O3HAYaeT «Taliula
oOMeHay.

I'. JlpeBHe wuTanmpsHCKOEe «OaHKeTa» M (paHIy3cKoe «OaHCca», O3HA4aeT
«OOMEHHBIN CTOJ».

7. Ck0JIbKO (PyHKUMI BHINOJHAT OaHKH?

A. 3.
b. 4.
B. 5.
I'. 6.

oo

. KakoBa posib 0aHKOB B 3KOHOMHKe?
. KonpuaeHunaibHOCTh M HEONPEACTICHHOCTh 0053aTEIbCTB.
. Oxknaemblie QyHKIIMU U TOTPEOHOCTh HACEJICHUS B HHUX.

B. OOGecrnieueHne JeHEKHOro oOpallleHUuss W OpraHu3aius IUIaTeKHOTO
oOpailieHus.

I'. HeoOxomumocTh U BUABI ACATEIBHOCTA U MOTPEOHOCTH XO3AUCTBYIOLIUX
CyOBbEKTOB 1 HACEJICHHUS.

o1 >

9. KakoBbI 0CO0€HHOCTH OAHKOB?

A. Kommepueckas nesTeabHOCTh U (prHAHCOBAs Macca.

b. YcraHnoBimeHue pacdyeToB MEXIy MPEANPHUATUSIMHU, OOIICCTBEHHBIMH U
FOCYJJapCTBEHHBIMU ~ YUPEKACHHUSIMU W  OCYIIECTBIICHUE COOTBETCTBYIOIIETO
HaJ130pa 32 HUMH.

B. ®wunaHcoBas mnoauepkKKa MNOPEANPUATHA W OpraHu3alui, a TaKxKe
pa3IMYHbIE BUIbI ONEPALUH.

I'. Hamuuue caykeOHBIX CUETOB, JIEHEKHBIX TIEPEBOJOB HACEICHUIO U
NPEANPUITUSAM, a TAKXKE CHATHE HAIMYHBIX JCHET B 0OpallleHUH.

10. KakoB mpaBWwiIbHBIH CHOC00 B KJIACCHPUKANUM OAHKOB € TOYKH
3peHust COOCTBEHHOCTH ?
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A. KoonepatuBHplii 0aHK, COBMECTHOE TMPEANPUATHE C YACTHBIM U
MHOCTPAHHBIM KallUTaJOM.

b. TocynapcTBeHHbI OaHK, akKIMOHEPHBIH OaHK, KOOMEpPATHUBHBIM OaHK,
COBMECTHOE MPEANPUATHE C YYACTHEM YACTHOTO M HHOCTPAHHOTO KaIlUTAJIA.

B. T'ocynapcTBeHHbII OaHK, COBMECTHOE MPEANPUATHE C YacTHBIM U
MHOCTPAHHBIM KallUTaJIOM.

I'. TocynapcTBeHHbIN OaHK, MHBECTUIIMOHHBIM OaHK, KOOIEPATHUBHBIM OaHK,
COBMECTHOE MPEAIPUATHE C YACTHBIM U MHOCTPAHHBIM KaIlUTaJIOM.

11. Kak 0aHk kjaccuguuupyeT cBoI0 padory (onepanuu)?

A. U30bITOYHBI, KOMHCCHOHHBIM, KOMMEpPUYECKUH, WIIOTEYHBIH U
cOeperateybHbIN OaHK.

b.  W30bITOYHBIN, TOCPEAHUYECKUM, COBMECTHBIM, MIOTEUYHBIA U
cOeperareyibHbI OaHK.

B. N30bITOUHBIN, KOMMEPUYECKUI, THBECTULIMOHHBIN U cOeperaTreabHblii OaHK.

[ M30bITOYHBIM, KOMMEpPUYECKHUW, WHBECTUIIMOHHBIM, WIOTCUYHBIA U
cOeperareyibHbI OaHK.

12. B kakoM BapuaHTe — HeNPABUJIbLHO NpHBeleHbl (PaKTOPbI, KOTOPbIE
NPUBOJAT K CHHKEHHUIO 10Bepus K 0aHkam?

A. HecnocoOHOCT, CBOEBPEMEHHO BBITIOJIHATH 00S3aTE€NLCTBA  TEPE]
KJINEHTAMU U HACEJICHUEM.

b. IlonmHoe u Oecnepe0oitHOE BBIMOJHEHUE CBOUX O0s3aTENILCTB TEPEN
KJIMEHTaMU U 00IIECTBEHHOCTHIO.

B. [lonHoe U CBOEBpeMEHHOE YIOBJIETBOPEHUE MOTPEOHOCTEH HAceleHUs u
KJIWEHTOB, OCOOCHHO HAJTUYHBIMH.

I'. HeonpeneneHHocTh OAHKOBCKOM TaliHBI 0 OajaHce U 000pOTE CPEJCTB Ha
cyeTax KJIMEHTOB.
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I')TABA 12

= AJIBHE

12.1. Bo3HUKHOBeHHE LIEHTPAJbLHBIX 0AHKOB

LlenTpanbHblii OaHK 3TO OCHOBHOM OaHK OaHKOBCKOHM cucCTeMbl cTpaHbl. OH
HE TMpenoCTaBisieT OaHKOBCKME YCIYyTM HEMOCPEJICTBEHHO KJIUEHTaM, 3a
UCKIIIOUEHUEM HEKOTOPBhIX 00IlecTBEHHBIX OaHkKOoB. Bo Bcex cTpaHax (yHKIUU
[EHTPAJIbHBIX OAHKOB MPAKTUYECKU €IMHUYHBI, U MOTYT Ha3bIBATHCS MO-PA3HOMY.
B crpane st OGanku HaszwiBarorcs ‘“‘llenTpanbHbiit O0ank”, ‘“Haponnblii OaHK”,
“OmuccruoHHbIl  OaHk”, “HanmoHanpHbIM OaHk”, “DenepanbHplii 0aHK’ U
“T'ocynapcTBEeHHBIH OaHK.

Hanpumep, B CIIA ®enepanbHas pe3epBHas CHUCTEMA, B AHIJIUU
Aunrnuiickuii 06ank, B EBpomne LlenTpanbnbiii Oank EBpomnbl, B Y30ekucrane
[lentpanbubiii 0aHk, B Kazaxcrane HarmonanbHbIi OaHK U T.1.

[ToHsiTHO, YTO TIepBBIE OAHKM, €CIU CKa3aTh TOYHEE, KOMMEpYECKHE OaHKH,
Hayald  CaMOCTOATEIbHO  SMHUCCHUpPOBaTh  OyMaxkHble  JeHbrd.  Kaxapli
KOMMEpYECKHid OaHK Hayal BBIIYCKaTh B OOpallleHue CBOU “‘OaHKHOTHI
(6aHKOBCKHE OUIIETHI).

N3BecTHO, 4yTO OaHKHOTA — 3TO CIOCOOHOCTH OaHkKa OOMEHSTH €€ Ha
peanbHbIe JEHBIH B JIF0O0E BpEMHI.

Ha panHux cragusx kanutaiu3ma NOTPEOHOCTh KIMEHTOB B KpeAuTax
MOKpbIBAJIACh 0AHKHOTAaMU, BBITTyCKaeMble OaHKaMHU.

BaHKkHOTHI PYHKIIMOHUPOBAIU KaK IIATEKHBIA MHCTPYMEHT JJIS JIEHEKHOTO
oOpaienusi. baHku BbIyckaidu B oOpalieHue OaHKHOTHI, MPEBBINIAIONINE B
HECKOJIbKO pa3 peasibHbIE 3aI1achl.

KoHeuHO, 3TO TMOJOXUTEIBHO CKa3aJloCh Ha OpraHU3alUHd JICHEKHOIO
oOpalieHusi B CTpaHe M Ha OCYILIECTBIEHUWU PAcUu€TOB M OpPraHU3ALMM Ipollecca
oOpailieHus.

OmHako cO BPEMEHEM KOJIMYECTBO M BUJbI OYMa)KHBIX JICHET, BBIMYIIEHHBIX
B oOpallieHue KOMMEPUYECKHMH OaHKaMHu, pPE3KO YBEJIMYWIOCh. JTO, B CBOIO
ouepellb, NPUBEJIO K OOECIEHWBAHHWIO JICHET, a B HEKOTOPBIX CiIy4asx K
0aHKPOTCTBY KOMMEPYECKHMX OaHKOB, HApyIICHUIO JIEHEKHOTO OOpalleHus B
SKOHOMHMKE U TIOSIBJICHUIO OTPHULATENbHBIX CUTyaluid. Bc€ 3T0 BbI3BAJIO
NOTPEOHOCTh B IIEHTPAJTU30BAHHONW SMHUCCUM HAJIMYHBIX JICHET B CTpaHe U
PErYJIUPOBAHUM  JIEHEKHOTO  oOpaimieHus. OIDTO U SBUJIOCh  MPUYUHOU
BO3HUKHOBEHUSI IICHTPAJbHBIX OaHKOB Ha 0a3e KomMMmepueckux OaHkoB. Mx
MOSIBJICHUE TO3BOJIMJIO TOCYJIAPCTBY IIEHTPAIU30BaTh JCHEKHYIO AMHUCCHIO U
yperyJnpoBaTh ACHEKHOE oOpallieHue.

Hanpumep, B CILIA B 1836 u 1860 roxsl Obuin opranu3oBanbl 6oisiee 2500
IITaTHBIX 0aHKOB, U3 HUX Oosiee 100 ObLIM 3aKpbITHL B iepBbie 10 JeT.

B »sror mnepuon OaHKM uWMeENM TPaBO CAMOCTOSITENBHO BBITYCKaTh B
obOpaienue nenpru. bonee 5500 BUIOB JIEHEXKHBIX 3HAKOB ObUIM B OOpalllEHUHU.
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Coznanne 6aHKaMH CTHUXWUHHOTO JCHEKHOTO OOpAallleHUs U OTCYTCTBUE OOIIEro
HaJ30pa, IPUBEIIO K Kpaxy, CHUXas JOBEpHE HACENEHUS U 00ECIEHUBAHUIO JCHET;
94acTO CIyYaJUCh HEBBIMOTHEHUS IUIATEKHBIX (QYHKIUNA JIEHET. ITO TOCITY>KHIIO
MPUYMHON (PUHAHCOBBIX MOTEPh KOMMaHuil U ¢pupm. B pe3ynpraTe Kpaxa 6aHKOB B
1862 roxy xommanuu u ¢upmbl CHIA moctpamanu Ha 100 mup. aMepuKaHCKUAX
JOJUTapOB.

Bcé »sro 3actaBunmo mpaButenbcTBO CIIA  B3STh MOX  KOHTPOJIb
KOMMepUeckrue OaHKu M JeHeKHOoe oOpalieHue, B pe3yibrare yero B 1913 romy
Obima co3ganHa DenepanbHas pedepBHas cucrema CIIA u et ObUI0 MOpyUeHO
JULEH3UPOBAHUE JICITENBHOCTH IO OTHAEIbHBIM 3MHUCCUSAM M KOMMEPUYECKUM
GanKam.>

B skoHOMHMUecKOl NHTepaType yka3aHo, 4yTO NepBblid LleHTpanbHbIl OaHK B
1650 roxy GbuT 06pa3oBaH B mBeirapckom ropoge Croxrompme.”’ DTor GaHK
BBIITYCKaJl B OOpallleHHE JEMO3UIIMOHHBIE CepTU(PUKATHI HAa OCHOBE 30JOTHIX
MOHET, 3TU cepTuduKaThl Ha Bced Tepputopuu llIBenuu cimyXuwim B KayecTBE
CpeaACTBa OIUIAThl M TapaHTUPOBAIKMCH TMPEIBSIBUTEIIO BbIIAYEH 30JOTHIMU
MoHeTamu. [lepBoHaYallbHO APMUCCHOHHBIA OaHK ObUT co3naH B 1694 rogy kak
aQHTJIMICKUIT OaHK, KOTOPBIM 3aHUMAJICA SMHCCHUEH JeHer B oOOpalleHuu u
perucTpanmend KOMMEPUYECKUX BEKCETEH 6ankos.

Pa3zBuTne HAlMOHAIBHOM SKOHOMHKH, MEXKAYHAPOAHON TOPTrOBIM U
IUTATeXKEeW MEXJy CTpaHaMH, TPUBEIO K HEOOXOAMMOCTH OCYIIECTBICHHUS
JIOTIOJTHUTENBHBIX 3aJlay JUIsl IEHTpaJIbHbIX OaHkoB.Temneph IeHTpalibHbIE OaHKU
OCYIIECTBJISUTM HE TOJIBKO IMHUCCHOHHBIC 3a7aud OaHKOB, HO M PETYIHPOBAIIU
NEATENIbHOCTh KPEIUTHBIX OpraHU3aluii B CTPAaHE M OCYIIECTBISIU JCHEKHO-
KPEIUTHYIO TIOJIMTUKY SKOHOMHMKH. locygapcTBa MNpHHSIM PSS  3aKOHOB,
CBSI3AHHBIX C OpPTraHU3alMEN IUIATEKEW, KOHTPOJIEM JESITEIbHOCTH KPEIUTHBIX
YUPEKJICHUH, BBITYCKOM B OOpalieHue rocyJapCTBEHHON HAIlMOHAILHON BaIIOThHI
U pEryJMpoBaHUEM 3TUM mpoueccoM. Takum o0pa3oM, OHM B3sUIM Ha ceOsl BCIO
paboTy MO OpraHu3aluu JeSTeJIbHOCTH KPEIUTHBIX OpPraHu3aliil U CO3JaHUIO
JIEHEKHOTO 00pAaILIEHHUS.

Ecnu oOpatuth BHMMaHMEe Ha (popmMy 00pa3oBaHUS LEHTPAIbHBIX OaHKOB,
oHU (OPMUPOBAIUCHL B BHJIE OAHKOB CO CMEIIAHHBIM KOHTpoJieM (Smonus,
benbrusi),  OopraHM3oBaHHBIE HAa  OCHOBE  TOCYJAapCTBEHHOrO0  KamuTala
(BenukoOpuranusi, EBponetickuii coto3, Poccusi), 6anku B hopmMe aKIIMOHEPHOTO
KanuTania.

HexoTtopbie 11eHTpaiapbHble OaHKM TIEPBOHAYAJIBHO OBIIM CO3JaHBl Kak
aKIIMOHEPHBIC, HO TMO3Ke OBUIM HAIMOHAIM3UPOBAHBI TOCyAapcTBOM. HykHO
OTMETHTh, YTO HE3aBHUCUMO OT TOTO, KaKk 0Opa30BaHbI IEHTPaJbHbIC OAHKU, OHU

%2 Compton, Eric N. Principles of banking. Library of Congress. Printed in the USA. Fourth
edition, 1991. P. 8 - 9.

% Nenbru, xpenur, Ganku: YueGuuk / Iox pex. O.U. Japymmna. M.: KHOPYC, 2007.C.
403.

* Nenbru, xpeaur, Ganku: YueGuuk / Iox pex. O.U.JIaspymmuaa. M.: KHOPYC, 2007. C.
403.
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BBITIOJTHSIFOT CBOM (DYHKIIUM COTJIACOBBIBASI UX C TOCY/IAPCTBOM M €TO MOJIUTHUKOM.
Nx coBMecTHas eATeTLHOCTh HA COBPEMEHHOM JTalle Pa3BUBACT SKOHOMUYECKUE
CBSI3H.

Ecnu ueHTpanbHblii OaHK TECHO COTPYIHHYAET C TOCYJapCTBOM, TO OH
HE3aBUCUM OT TPABUTEIICTBA B OCYIIECTBICHUH JCHEKHO-KPEIUTHOW MOTUTHKH.
Ecnu rocynapcTBo BMemMUBaETCs B IEHEKHO-KPEIUTHYIO IMMOJTUTHKY IIEHTPAITBHOTO
0aHKa, U HE JaeT HEOOXOJUMYI0 HE3aBUCUMOCTh B OCYUIECTBICHUHU JICHEKHO-
KPEAUTHOU MOJUTUKU, TO MOSABISIOTCSA MPOOJIEMbl B 00ECIEYEeHUN YCTOMYUBOCTH
HAIMOHAJIBHON BaJIOTHI U JEHEXKHOro oOpaileHus B cTtpane. LleHTpanbHbie OaHKH
SABJISIFOTCS. SKOHOMUYECKH M IOPUAMYECKH HE3aBUCUMBIMHU, UX 3aBHCHUMOCTb WIIU
HE3aBUCUMOCTh OT TOCYJAapCTBAa B Pa3HbIX CTpaHaX OTJIMYAIOTCS APYT OT Jpyra.
OOBIYHO TIEHTpAJIbHBIE OaHKHU, KOTOpbIE TMOJOTUETHHI MapilaMEHTy CTpPaHBbI,
cuntarorcs He3zaBucumbiMu (CIIIA, Poccus, VY30ekucran), a HE3aBUCUMOCTH
IEHTPAIBHBIX OAHKOB, MOAOTYETHRIX MUHHUCTEPCTBY (DMHAHCOB, OTHOCHTEIIHHO
HEBEIIMKa, TAKUX 0AaHKOB B MUPE MHOTO. [[eHTpasbHBIN OaHK MPSAMO WJIM KOCBEHHO
HEeCET OTBETCTBEHHOCTh 3a TOAJCPXKKY IUTAHA W TOJUTHKA  COIMATBHO-
YKOHOMHUYECKOTO PA3BUTHSI MPABUTEIHCTBA MIOCTPEACTBOM JICHEKHON M KPETUTHON
MMOJIUTUTKH. JICHEKHO-KpEIUTHAS TIOJUTHKA, OCYIIECTBIIIEMas IEHTPAIbHBIM
0aHKOM, JOJKHA OBITh pa3paboTaHa M pealu3upOBaHa B CBETE OCYILECTBICHUS
MaKpOIKOHOMHYECKOU MOJMTUKU TTPABUTEIIHCTBRA.

12.2. ®YyHKUMH HEHTPAJTbHOI0 DaHKA

W3BecTHO, UYTO OCHOBHAas Leidb LEHTPAIbHOIO ©OaHKa 00ecleyuTh
YCTOMYMBOCTh HALlMOHAJILHOM BalIOTHI CTpaHbl. YTOOBI OCYIIECTBUTH 3TY 3a/ayy
BBITIOJTHACTCS Psii QYHKIUH, KOTOpbIE H3JIOKEHBI B 3aKOHE O HAIMOHAIHHOM
OaHKe.

B crpamax ¢ pa3BUTOH TPOMBINUICHHOCTHIO IEHTpajbHbICE OaHKU
OCYUIECTBJISIOT YEThIpe (QYHKIIUU:

- amuccus 6aHKHom,

- pecynuposanue OeHeHCHO-KPeOUMHbIX OMHOULeHUL,

- OaHKU 6AHKO8;

- npasumenbCmeenHbvle 6AHKU.

OMuccusi 0aHKHOT —OCHOBHAas M TEpBOHAauyaibHas (YHKIUS IEHTPaIbHbBIX
O0ankoB. CokpallleHHe WK yBeIWYeHHEe 00BhEMa JeHer B OOpallleHUH TECHO
CBA3aHO C (PYHKUMEH SMHCCHM LEHTpaJIbHOrO OaHKa, pa3Mep KOTOpOH
ompenensercss 00bEMOM JieHer B dKOHOMHUKe. ObecredeHrne B3anMO3aBHCUMOCTH
JCHe)KHOM M TOBapHOW MacCchl B DKOHOMHKE MPSMO M KOCBEHHO BIMSET Ha
CTaOWIIPHOCTh HAIIMOHAJIBHOW BaIOTHI W YKPEIJICHHIO TUIATEXECTTOCOOHOCTH.
OcHOBHasl 1IeTb PEryINPOBAHUS (PYHKIIMH KPETUTHBIX OTHOLICHUH IIEHTPATHHOTO
O0aHka 3T0 obecrneuyeHHue YCTOWYMBOCTH HAIMOHAJIBHOW BaIOTHL. JTa (QyHKUUS
OCYIIECTBIISIETCS MYTEM psiJia ICHEKHO-KPEIUTHBIX HHCTPYMEHTOB.

B kauecTBe 3THX MHCTPYMEHTOB YCTaHOBJIEHA NPUHYAMUTEIbHAs pe3epBHAs
MOJINTUKA B OTHOIIEHUH KOMMEPUYECKHUX OaHKOB:
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® TIOJIMTHKA MTOBTOPHOTO (PMHAHCHPOBAHUS KOMMEPUYECKUX OaHKOB;
® [10JINTHUKA OTKPBITOTO PHIHKA;
® COOTBETCTBHE LEIAM BATIOTHON U AENO3UIIMOHHON ITOJIUTUKH.

LlenTpanpHblii 0aHK B KauecTBe OaHKa 0aHKOB a&T U BO3BPALIACT JIUILICH3HIO
BCEM KpPEIWTHBIM YUpPEXKICHUSIM, a TaKK€ Ha OCHOBE COOTBETCTBYIOIIHMX
SKOHOMHUYECKUX HOPM pEryJupyeT HAESITEeIbHOCTh KPEAUTHBIX YUPEKICHUH,
OCYILIECTBIISIET HaJl HUMU COOTBETCTBYIOLUI KOHTPOJIb.

[lenTpanpHblii OaHK OCYHIECTBIIAET (PYHKLHIO MPAaBUTEIbCTBEHHOIO OaHKa,
IPAaBUTEIBCTBO OOECIIEUMBACT HAJUICKAIIYI0 (PUHAHCOBYIO MOJACPKKY IS
HOKPBITHSL OIO/DKETHOrO JepuUuUTa, XpaHUTh W PacCHopsKaTbCs 30JI0TBIMU U
BAJIOTHBIMU PE3EPBAMH.

[losiBieHHE LEHTPaNbHBIX OAHKOB M OpraHU3alUsl UX JEATEIBHOCTH 3TO
COLIMAJIBHO-PKOHOMHYECKHE Tpouecchl. llepBble LeHTpaibHble OaHKH ObLIN
OpraHu30BaHbl Ha 0a3e KOMMEpYEeCKUX OaHKOB, a WX JESITEIbHOCTh U
OCyUIECTBIEHUE (YHKIHUNA CUCTEMATUYECKH Pa3BUBAJIOCH.

12.3. JleHeKHO-KpPeAUTHAS MOJUTHKA HEHTPAJIbHOI0 DaHKa

[lenTpanbHblii OaHK pa3BUBACT U PEATU3YET ACHEKHO-KPEIUTHYIO TTOTUTUKY
C y4€TOM COIMAIbHO-D)KOHOMHYECKOW CHUTyalldd B CTpaHe, YTOObl OOECIEUHTH
CTaOMJIBHOCTh HAITMOHAIBHOW BaJIIOTHI.

JleHe)KHO-KpeuTHasE TOJUTHKA LEHTpaJIbHOro ©OaHKa OCHOBaHa Ha
MHOXXECTBE  (DaKTOpOB, YAOBIETBOPEHUE JEHENKHOTO CIpoca IKOHOMHKH,
YKPEIUICHUE HAlMOHAJbHOW BAJIOTHl 10 OTHOUIEHWIO K WHOCTPAHHOM BaJIOTE.
Takum 00pazoM, MOXHO TMPUBECTH BUABl PECTPUKIIMOHHON U HKCIIAHCUOHHOU
JIEHEKHO-KPEIUTHON MOJIUTUKH IIEHTPATIBHOTO OaHKa.

B pecmpuxkyuonnoit NEHEKHO-KPEAUTHOW MOJIMTUKE OCYIIECTBIISIIOTCS
MEpONPUSTHUSI, CBS3AHHBIC C MOBBIIICHUEM TMPOIEHTHBIX CTABOK M COKpAICHUEM
00bEéMa JEHEXKHBIX W KPEAWTHBIX oOlepanuii B SKOHOMHKE. B pesynbrare, B
HallMOHAJIbHOM 9SKOHOMHUKE TIOBBIIIAIOTCS HAJIOTOBBIE CTABKH, KPEAUTHI U
JICTIO3UTHI;, MPU HEKOTOPHIX MEPONPUATUAX MPOUCXOIUT COKpAICHHE 3aTpar
rocyJlapcTBa, pPE3KO COKpallaseTcsi CTeneHb WHOIALNN; OCYIIECTBIISIOTCS
MEPOTIPHUATHUSA 110 YIYUIIEHUIO IIATEXKHOTO OamaHca CTpaHBbI.

B okcnamyuomnoti  1€HEKHO-KPEAUTHOM  IMOJUTUKE KAk  MPABHIO
YBEJIMUUBACTCS O0OBEM KPEIUTOBAHUS, CHUKACTCS KOHTPOJIL HaJ YBEITUYCHUEM
JIEHE)KHOM Macchl. B 95KOHOMUKE yzAensieTcs BHUMaHUE Ha CHUYKEHHE HAJIOTOBBIX U
OaHKOBCKHX IMPOIIEHTHBIX CTABOK.

Ecmu  nenexHo-kpenutHas  noimtuka LB pecTtpukuumonHHas — wim
AKCIAHCHOHHAsI, OHA MOXKET UMETh IIIMPOKUHN WU CEJICKTUBHBIN XapaKkTep.

JlenexxHo-KpenuTHas  nmoiautuka [Ib  pa3HooOpasHa, ©  COLMANBHO-
SKOHOMMYECKUN CTaTyC CTPaHbl UTPAET BaXXHYI POJb B MX pa3BUTUU. Eciu B
CTpaHEe CIyYUTCS TOHUKEHHUE SKOHOMHUKH M OyneT Bbicokas Oespadotuiia, [[b
MOKET MPUMEHUTh MOJUTUKY NEMIEBBIX JeHer. [{eab Takoi MOJUTHUKHU YBEIUYHUTh
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O0OBEM JIEHEKHOM Macchl M HMHBECTULHMA B HKOHOMHUKY 3a CUET CHM)KECHHS
MIPOLICHTHBIX CTABOK.

B cnyuae Bwicokoil crenenu uHGusiunu 1B npuHMMaeT monuTUKY IEHHBIX
JIEHET, OCHOBHOM 11€JIbI0 KOTOPOM SIBJISETCS COKpalleHne OOLINX 3aTpaT U O0IIero
npeiokeHus. B Toxxe Bpems, LEHTpaldbHBIM OaHK, C LENbI CTEPUIIM3ALUN
JUIIHUX JEHEXHBIX CPEICTB KOMMEPYECKUX OAHKOB, MPOAAET TOCYAapCTBEHHBIE
[EHHble OyMmaru, yBEIMYMBAET HOPMY OTYETHOM CTaBKU M 00sA3aTEIbHBIX
pE3EpBOB.

CyliecTByeT HECKOJBKO  CIIOCOOOB  JIEHEXKHO-KPEAUTHOM  MOJUTHKH,
OCHOBHBIMU U3 KOTOPBIX SIBJISIOTCS:

¢ YCTaHOBJICHHAsl 00s3aTelIbHAs pe3epBHAs IOJIUTUKA 1O OTHOLIEHHIO K
KOMMEpPUYECKUM OaHKaMm;
¢ [I0JIUTHKA TOBTOPHOTO (DMHAHCHUPOBAHUS KOMMEPUYECKUX OaHKOB;
¢ [IOJIUTHKA OTKPBITOTO PHIHKA,
¢ BAJIIOTHAs U IETIO3UIIMOHHAS [TOJIUTHKA.

B MexayHapogHOW OaHKOBCKOW TNMPAKTHKE JIEHEKHO-KPEOUTHAs MOJIUTHKA
OCYUIECTBJISIETCS. B BUJI€ MOHETAPHOMW MOJIMTUKU U MOHETAPHBIX NHCTPYMEHTOB.,

Ho, HecMOTpst Ha TO, YTO KakuM OOpa3oM OCYIIECTBIISIETCS JEHEXHO-
kpeautHas nonuthka I[b, ux wnemp oaHa - oOecrneyeHue CTaOMIBHOCTU
HAllMOHAJIBHON BaJIIOTHI CTPAHBI.

Kak mnoxa3plBaeT ONBIT MEXIYHAPOJHOM OAHKOBCKOW MPAKTUKH U
yIpaBJICHUS, CHUKEHHE MOKYNaTeIbHOW CHOCOOHOCTH HAIMOHAJIBHOW BaIOTHI
OPUBOJUT K POCTY MH(MIIALUMU B SKOHOMHUKE U CHUKEHHIO YPOBHS 0€3paOOTHILIbI B
cTpaHe. JlpyruMu cioBamH, CHWKE€HUE WHQIISIUM NPUBOJUT K POCTY YpPOBHS
0e3paboTullbl B CTPaHE.

LenTpanbHblid 0aHK OCYIIECTBIISIET JEHEKHO-KPEAUTHYIO MOJUTUKY, YTOOBI
COXpPaHUTh DSKOHOMHMYECKHI TMpOIECC HAa YpPOBHE, KOTOPbIA HE OKAa3bIBACT
HETaTUBHOTO BJIMSIHUS Ha HAMOHAJIBHYIO 5JKOHOMHKY U  0OOecreyuMBaer
CTaOMJIBHOCTh HAlIMOHAJIBHOW BaJIIOTHI.

Lentpanbubiii 0ank PecyOnuku Y30€KkucTaH B COOTBETCTBUU CO CTaTheil 23
3akoHa «O IlenTtpanbHoM Oanke PecnyOnuku VY30ekucrtan» pa3padaTbiBacT
OCHOBHbBIE€ HaNpAaBJICHUS JE€HEHKHO-KPEIUTHON MOIUTUKU CTPaHbl Ha CIEIYIOUIUI
roJ.

B gactHoOCTH, 3TO:

- aHaM3 M IEePCHEKTHBHBIE WHIMKATOPbl SKOHOMHYECKOM CHUTYallHH;
HKOHOMUYECKU OOOCHOBAHHBIE Mpeiesibl 000poTa JEHEKHON MacChl;

- W3MEHEHHWE LEJIEBbIX I10KA3aTEJEe TOJOBBIX TEMIIOB POCTa JIEHEKHOU
MAacchl, B TOM YHCJIe U3MEHEHUE BHYTPEHHUX aKTUBOB LleHTpanbHOro OaHka;

- OCHOBHBIE HAINPABJICHUS BAIFOTHOW U MIPOLIEHTHOMN MOJUTUKH;

- OCHOBHBIE II€JIEBbIE TIOKA3aTeNM PEryJUpOBaHUS JEHEKHO-KPEAUTHON
MOJINTUKH.

Ilonumuka pezepenozo xonuposanusi kommepueckux oOanxos. ORHON U3
OCHOBHBIX  BAJIOTHO-KPEIUTHBIX TMOJUTHUK LEHTpaIbHOro OaHKa SBISETCA
oOs3aTenbHas pe3epBHAsl MOJIUTHKA KOMMeEpUeckux OaHKoB. LleHTpanbHBIM OaHK
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IIOCPEJICTBOM 3TOM TMOJUTHKHU, 60-NEPBbIX, PETYIUPYET JACHEXKHYIHD Maccy B
HSKOHOMHUKE B pe3yJbTaTe€ OrPaHUYCHUS PECypCcOB OAaHKOB, a 80-8MOpbIX, KOT/AA
0aHK SKOHOMHUYECKH HEIJIaTeKECIOCOOEH, OH 3alllUIIIaeT HHTEPECHl KIIMEHTOB.

KoMmMmepueckne  0GaHKM  UCHONB30BalM  OOsI3aTENbHBIE  pE3epBbI B
cooTBeTcTBUM co cTatbel 28 3akonHa «O LlentpampHoMm Oanke Pecmnybnuku
V3b6ekucran», cratbel 24 3akoHa «O 0aHkax ¥ OAHKOBCKOM JEATEIHLHOCTH», U «O
NOpsAJIKE BHECEHHUs 00s3aTeNbHBIX pe3epBOB OaHkamu B LleHTpanbHOM OaHke
PecnyOnuku Y30ekuctan» Ne 449,

OObexTaMu 00s13aTENbHBIX PE3EPBOB SIBISIIOTCS CPENICTBA, IMPHUBJICUCHHbBIC
KOMMepUyeckuMu OaHkaMu. baHKM He OCYIIECTBISIOT pe3epBbl 32 CYET
UHOCTPAHHOW  BAIIOTHI, JIEMO3UTOB  (PU3UYECKUX  JIUI, JEMNO3UTHBIX H
coeperaTebHbIX CEPTU(MUKATOB U CPEJCTB, MPUBICYEHHBIX IyTEM BBIMyCKa
UIIOTEYHBIX O0IUTaIni.

bankn wim ux QuinManel B T€YEHUE Tpex pabdouyux JHEH IMocie Hayaia
KOKJIOT0 Mecsla NpeacTaBisioT B LleHTpanbHbI OaHK 00s3aTENbHBIN pe3eps,
MOANKMCAHHBIA PYKOBOJAUTENEM OaHKa U TJIAaBHBIM OyxrairepoM. B To ke Bpems B
pe3yibTare yBeIWYeHUs oObeMa MPHUBJICUCHHBIX CPEJICTB OaHKa HEOOXOIUMO
BEpHYTh YacThb CyYMMbI, BO3BpAlI€HHOW B pe3epB, B pe3yibTare A00aBICHUS
pe3epBa WM YMEHbILIECHHUS] CYMMBI IIPUBJIEYEHHBIX CPECTB.

Tepputopuaneueie oducbl O6aHka npeacTaBisitoT B LleHTpanbHbI OaHK
PecniyOnuku  Y30ekuctaH oOT4eT 00 WCIOJHEHWHM OaHKaMu TpeboBaHUM 00
00s13aTE€IbHOM CTPaXOBaHUM BKJIAJIOB /10 8 AHEM.

Cymma 00s13aTeNbHBIX PE3EPBOB B KOMMEPUYECKOM OaHKE YUYUTHIBAETCS Ha
neHTpasibHoM cuere aeno3utoB 10309, B llentpanpHoM OaHke »Ta cymma
coctasysiet 21312.

C MomeHTa cBoero co3nanusi LleHTpanbHbId OaHK TPOBOJUT MOJUTUKY
(¢ (PEeKTUBHBIX 0053aTENbHBIX PE3EPBOB B CTPaHE, KOTOPas MMEET TEHICHILIUIO K
CHMKEHUIO 00513aTEIbHBIX PE3EPBHBIX TPEOOBAHUI KOMMEPUYECKUX OaHKOB.

llonumuxa  pegunancuposanus  Kommepyeckux  OAHKO8 (craBka
TUCKOHTUpOBaHUs ). HenpepriBHOE pa3BUTHE U YIyUYIIEHUE PHIHOYHOW 3KOHOMUKHU
CO3JaeT COpOC Ha JONOJHHUTEIbHBIE JEHEXKHBIE PECypChl B 3KOHOMHMKE.
Kommepueckne OaHKH YyIOBIETBOPSIIOT CBOMl CHpoc Ha (DMHAHCOBBIE PECYpPCHI
XO3SIMCTBYIOIIMMU CYOBEKTaMH MyTEM NPUBJICYEHHUS BPEMEHHO CBOOOJHBIX
JEHEXKHBIX CPEJICTB B 9KOHOMHUKE.

HecnocoOHOCTh CBOEBPEMEHHO YJIOBJIETBOPUTH TPEOOBAHUE XO3SIMCTBYIOLIUX
CyOBEKTOB M HU3KHMX IMPOLIEHTHBIX CTABOK HETATUBHO CKa3bIBAE€TCS HAa Pa3BUTUHU
HSKOHOMUKH cTpaHbl. KOHEYHO, 3TOT mpouecc MOXHO OOBSICHUTH KaK JIEHEKHBIN
nepuuT B skoHOMHUKe. C OHOM CTOPOHBI, Ne(PUIUT HAIUIHOCTH B 3KOHOMHKE
OPUBOJUT K CHIDKCHHIO YpPOBHA HHQIISIIMM B HAIMOHAJIBHOW BalllOTE, HO
yBEJIMUECHHE YPOBHS JeduimTa JeHEer B 3KOHOMHUKE MPUBOJUT K OIMACHOMY
COLIMAJIBHO-PKOHOMHYECKOMY KPU3HCY, HAITPUMED, K 3aMEeJJICHUIO TPOU3BOICTBA U
pocty Oe3pabortuiibl. [{eHTpanbHbIl OaHK yCTpaHSET COLMAIbHO-3KOHOMUYECKUE
PUCKH TIOCPEACTBOM MOJUTUKH PEPUHAHCUPOBAHUS KOMMEPUYECKUX OaHKOB HX
JOTIOJTHUTENbHBIMU (PUHAHCOBBIMU pecypcaMu. MHbiMu cnoBamu, LleHTpanbHbIN
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Oank oOecrmeunBaeT OajaHC MEXAYy MACCOM JEHeTr W Maccoil IKOHOMHMKH,
MPEIOCTABIIAA JelIeBble (PMHAHCOBBIE PECYpChl KOMMEPUYECKHM OaHKaM.

CnenoBatenbHO, nonuTuka pedunancupoBanus L[b BauseT Ha mpoIEHTHYIO
CTaBKYy Ha JICHEKHOM pPBIHKE B CTPaHE U YKPEIUIAET CTA0MIBHOCTh HAlIMOHAIBHOM
BamiOThl. [lOCKONIBKY COKpallleHHE CTaBKM pe(PUHAHCHPOBAHUA TMPHUBOIUT K
YBEJIMYEHUIO JIEHE)KHOM MacChl B DKOHOMHUKE, TO €€ YBEJIMYEHUE NPUBEIET K
COKpALIEHUIO JIEHEKHONW Macchl B SKOHOMHMKE B pe3ylbTaTe€ CHWXXEHMs CIpoca
KOMMEpPUYECKHUX OaHKOB Ha JICHEKHBIE PECYPCHI.

CraBka pedunancupoBanus lLleHTpaibHOrO OaHKa TakXe BIMSIET U Ha
(OHIIOBBIN PHIHOK CTPAHBI, & HE TOJIBKO HA JCHEKHBIM PHIHOK. Y BEJINUYECHUE CTAaBKU
peduHaHCUPOBAHUS NPUBOAUT K YBEJIUUYECHUIO MTPOLIEHTHONW CTaBKU IO AEMO3UTaM
Ha JCHEKHOM PbIHKE U MPOLIEHTHOM CTaBKE OAHKOBCKUX KPEIUTOB. YBEIUUYEHHE
JICTIO3UTa U JACHET Ha JICHEKHOM PBIHKE MPUBOIUT K CHIDKEHUIO CIIPOCa Ha IICHHbIE
OyMaru Ha (POHJOBOM PBIHKE M YBEIMYEHHUIO MX MPEMIOKEHHUS. DTO CBSI3aHO C
TEM, YTO YBEJIMUYEHHE MPOIEHTHBIX CTABOK IO JEMO3WTaM Ha JIEHEKHOM PBIHKE
YBEJIMYUBAET  HWHTEPEC  YYAaCTHUKOB  MPSMOTO  JIEHEKHOTO  pBIHKA K
(pMHAHCHUPOBAHMUIO.

HenTpanbHblii 0aHk Pecny0immkn Y30eKnCTaH HCTOPHUS OJTUTHKH
pepuHAHCUPOBAHUA

B nepBbie ronpl He3aBUCUMOCTH LIeHTpanbHBIN OaHK HCIIOJIB30BAT CTaBKY
pedrHaHCUPOBAaHUS KaK OJUH W3 KIIIOYEBBIX MHCTPYMEHTOB aHTUUHOIISIIMOHHBIX
mep. Ilpu craBke peduHaHCUpOBaHHUS HAIMOHAILHOMW  BaIOTHl  CTaBKa
pedunancupoBanus coctasisiia 150% rogossix. Ho 10 BBeneHus HallMOHAIBHON
BAJIIOTHl MHEpLUs WHQIsIIUU Obllla HACTOJIBKO BEJMKa, YTO OBICTpas CTaBKa
peuHancupoBaHus OblIa JOCTaTOYHO HU3KOW. LleHTpanbHbIE OaHK MOBBICHII
cTtaBky pedunancupoBanus ¢ 150% no 225% B oktsi6pe 1994 ronma ¢ uenbro
MpoBeieHHusT Oosee CII0KHOW MONUTHKK CHWkeHus: uHpmsauuud. o 250% B
despaiie 1995 rona u 300% c mapra.

3HaYUTEIPHOE CHIDKEHHE YPOBHSA WHOISAIUU 1o3Boawio llenTpobanky
3aMeJINTh CTaBKy pepuHaHcupoBaHus. B 1996 rony craBka peduHaHCHpOBaHUS
coctaBisia 50%, 4TO BNOCIEACTBUM yMEHbIIAnock. B wactHocTH, 24% 16 utons
2003 rona cocraBmsm 20% B centsiope 2003 roxa, 18% B urone 2004 roga, 16% B
ssaBape 2004 rona, 14% B urone 2004 roxga u 12% B ssuBape 2011 roaa.

bankoBckas cucrema Pecniyonuku Y36ekucran /Tlox pen. @. MysnaxxoHOBa.
T.: V36exucran, 2001. C. 59- 60.

Janusie moarotosiieHbl llenTpansHbiM Oankom PecnyOnumku Y30ekucran
(HBY).

lonumuxka omkpvimozo pvinka. [lonuTHKa OTKPBITOTO pbIHKA L{eHTpansHOrO
O0aHKa - 3TO omepaluy ¢ TOCYJAapPCTBEHHBIMH OOJMTralUsiMU, Ka3HaYeHCKUMHU
BEKCEJISIMU W JIPYTUMH IEHHBIMU Oymaramu, KOTOPBIE JOJDKHBI OBITh MPOJAHBI
IOpUINYECKUM U Gr3ndeckuM ymiamM. LleHTpanpHblil 6aHK COKpaIaeT JEHEKHYIO
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Maccy B SKOHOMHKE, MpOjaBas IIEHHble Oymaru MpaBUTENbCTBA. JTO, B CBOIO
ouepeslb, BEIET K YKPEIUICHHIO MOKYNAaTeIbHOW CIOCOOHOCTH HAIMOHAIBHOM
BaJIIOTHI U CHIDKEHUIO UHDIIANY.

LlenTpanpHblii OaHK MO3BOJIAET YMEHBIIUTh CYMMY JIEHET, OOpaTUBIIYIOCS 3a
CYeT BBIKyNa MPOJAHHBIX IEHHBIX OyMar, ¥ YJOBJIETBOPEHHE JOMOJHUTEIbHBIX
JCHEKHBIX CPEJICTB KOMMEPUYECKUX OAHKOB.

[lenTpanbHbld OaHK B HAcToAIlEee BpeMsi pabOTaeT Ha OTKPHITOM DPBHIHKE
MOCPEJICTBOM  OOpallleHuss  KpaTKOCPOYHBIX  oOnurauuid v oOJuraruii
npaBuTeNbCTBA. LleHTpanbHbId OaHK BIMSET HA JUKBUAHOCTH KOMMEPYECKHUX
0aHKOB U MPOIEHTHYIO CTAaBKy IO IIEHHBIM OyMaraM uepe3 3Ty TpaH3aKIIMIO.
[Iponaxka obnuramuii [{enTpasibHOro 0aHKa M TOCYIAapCTBEHHBIX IIEHHBIX Oymar
CHUKAET JICHE)KHYIO MacCy B 9KOHOMHKE, a BO3BpaT UX 00JIUranuii - HA000pOT.

D10 oawH U3 Hambosee d3(HPEKTUBHBIX CIIOCOOOB OCYIIECTBICHUS JICHEKHO-
KPEAUTHON TIONUTHUKKA  TOCPEJACTBOM  OMEpaluid Ha  OTKPBHITOM  pPBHIHKE
LlenTpansHOoro OaHKa, KOTOPHIE OKAa3bIBAIOT HEMOCPEJACTBEHHOE BIMSHUE Ha
JEHEXHBIA U (DOHAOBBIN PHIHOK CTPaHbl M UTPAIOT BAKHYIO POJIb B HALIMOHAJIBHOMN
HYKOHOMHUKE.

[Ipexxne Bcero, AOCTYMHOCTh W BBICOKHI MPOICHT BBIMYIIEHHBIX IEHHBIX
Oymar  llenTpampHpiM  0aHKOM W  TPABUTEIHCTBOM  MOBBIMIAIOT  HX
IPUBJIEKATEIBHOCTh M CHOCOOCTBYIOT HUX HPHOOPETEHUIO IOPUIUYECKUMHU U
(pU3NYECKUMU JINLIAMHU.

Kpome TOro, noctuxeHue BBICOKOTO CIpOca Ha 3TU LIEHHbIE Oymaru Ha
(OHIIOBBIX pBIHKaX IMOMOXET YBEIMYUTb OOBEMBl JIMKBUAHBIX aKTUBOB,
npuoOpeTaeMblx  MOKynaTeasMu. TakuM — o0pa3oM, HMHBECTOPbl  MMEIOT
BO3MOKHOCTb yJIOBJIETBOPUTH CIPOC Ha JIONOJHUTENbHBIE CPEICTBa, 0€3 Tpyna
npojaBasi uX Ha (OHIOBBIX PhIHKAX.

B 1O e Bpems omepaudd Ha OTKPBITOM pPBIHKE HMEIOT OoJiee ciadbie
byukuuu. Ilpescoe 6ceco, Hanuue UHQPIALMA B YKOHOMHUKE TOJIPbIBAET UHTEPEC,
KaK IOPUINYECKUX JIUI], TaK U (PU3UUECKHUX JIHIl K MPUOOPETEHUIO IIEHHBIX OyMar
rocynapctBa u lleHtpanpHOoro OaHka. Bo-6mopbix, KOTJa TMOAXOAWUT TIEPUOJ
MOTAIIeHUs] [IEHHOCTEW, BBIKYIl C TMPOICHTHBIMH CTaBKaMH MPUBOJUT K
YBEJIMYEHUIO TIEPBOHAUATHHON JIEHEKHOW MacChl B CTpaHe, a CyMMa IPOIEHTOB,
BBIMJIAYMBAEMBIX JPArolE€HHbIM METAJUIOM, HE MPEAOCTaBISIETCS TOBAapaMH, 4YTO
OPUBOJUT K POCTY IIEH U UHQIISALMHN B SKOHOMHUKE.

Cpencta, NpUBICYECHHBIE TPABUTEIBCTBOM, B MIEPBYIO OUEpE/b HAIPaBIICHBI
Ha BBIMOJHEHHE CTPATErMYeCKUX 3ajady rocyJapcTBa M TIOKpbITHE aeduuura
oromxeta. Kpatkocpounsie obnuraiuu (VQO) ¢ HCTOYHUKOM HE MH(ISAIIMOHHOTO
MOKPBITHS IePHUITTa TOCYIapCTBEHHOTO OI0KeTa ObUTH paclpoCTpaHEHbI C MapTa
1996 rona.

C suBaps 1998 roga llenTpanbpHbIil OaHK Hayajd MpojaBaTh KPaTKOCPOUHBIS
rOCYIAPCTBEHHBIC OOIUTAIH Ha BTOPHYHOM PHIHKE.>

 Bamkosckas cucrema Peciyommmku Y36ekucran / Ilom pen. ®. Mymmamkanosa. T.:
V3b6ekuctan, 2001. C. 62.
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Omnepauun llenTpampHOoro OaHKa Ha OTKPBITOM pPBIHKE pPETYIUPYIOTCS
Xaptueit «O0 ocymectBiennn coriamennii PEIIO ¢ IlenTpanbabiM GaHKOM
PecriyOnuku Y30ekucran o rocyJapCTBEHHBIX KPATKOCPOUHBIX OOmuramusx», «O
BbIIIyCKe M oOpamenuun obnurauuii LlenTpanpHoro ©Oanka PecmyOmuku
VY30ekucTan A OpUINYECKUX JHID, «O MOpsaKe MpeAocTaBiIeHHs JoMOapaoB
O6ankam LlenTpaneupiM O6ankoMm PecnyOmmku Y30ekuctan» U IPYrHMX YCTaBHBIX
JOKYMEHTOB.

Baniomnas u oenozumuas nonumuxa. OCHOBHOU HENBIO ICHE)KHO-KPETUTHOM
noauThku LlenTpanbHOro 6aHka siBisieTcs o0ecneyeHne cTabuIIbHOCTH OOMEHHOTO
Kypca HallMOHAJIbHOM BAJIIOTHI 110 OTHOIIEHUIO K OOMEHHBIM KypcaM MHOCTPAHHBIX
BamoT. B pamkax wmwuccun LleHTpanpHOro ©OaHka B COTPYOHHYECTBE C
[IPaBUTENBCTBOM ONPEACISAIOTCS OCHOBHBIE HAIPABJICHMS JEHEXKHO-KPEIUTHON
MOJINTUKU TOCYAApCTBA, M pa3paldaThIBAETCS CTpaTervsl pa3BUTUSA TEKYyLIEH U
Oynymiell cuTyaluu JEHEKHO-KPEAUTHOM MOJUTUKUM B cTpane. Haubonee
BAKHBIMU W3 HUX SBJSIOTCS OalaHChl CTPaHbl, JAEHEKHO-KPEIWUTHAs IOJUTHKA
MPaBUTEIBCTBA B HAMOHAJIIBHOM U MHOCTPAHHOW BAJIOTE U MOPSAOK ONPEIEICHUS
Kypca HallMOHAJIbHOW BAJIIOTHI [0 OTHOIICHUIO K HHOCTPAHHOMW BAJIIOTE.

Kpome Toro, lleHTpayibHbIi OaHK MOXET TMOBJIMATH Ha TMOralleHUuE H
M30BITOYHOCTh JEMO3UTOB NYyTEM HW3MEHEHHsI CTaBKH peduHaHcupoBaHusd. B
nesnom, LlenTpanbHblil 0aHK OKa3bIBa€T BIUSHUE HA 00bEM JEHEKHOM Macchl uepes
CBOIO BAJIFOTHYIO U JENO3UTHYIO IIOJIUTHKY.

13 centsa0ps 2017 roma Obuto mpunHsiTo IlocranoBnenue Ilpesumenta
Peciyomuku  Y30ekuctan Ne [III1-3272 «O wmepax 1o JaibHeHIeMmy
COBEPIICHCTBOBAHUIO JICHEKHO-KPEIUTHOW TOJUTHUKW». YKa3 yCTaHABJIMBAECT
CJIeYIOLIME 3a/1aud JUIsl JAJIbHEUILIEr0 COBEPUICHCTBOBAHUSA JIEHEKHO-KPEAUTHON
nonuTuky LlenTpansHoro 6aHka:

@ Ilepexon IlentpanpbHoro Oanka PecnyOmuku VY30€KHCTaH Ha PEXUM
TapreTUpPOBaHUsS UHQISAIMUA, TPUMEHSIEMbIH HWHOCTPAHHBIMU IEHTPAJbHBIMU
OaHkamMu, Ha MPUHIUIIEI U MEXaHU3Mbl JOCTIXKCHUS IeJiel JTeHEKHO-KPEeIUTHON
MOJUTUKU B CPEAHECPOUYHOM TEepPCHEeKTUBE Il oOecrnedyeHusi CTaOUIIbHOCTH
BHYTPEHHHUX 1IEH,;

@ I[lenTpanbubiii Oank PecnyOnuku Y30ekucran paspabarbiBaeT U
YTBEPAKIAET CPEITHECPOUHYIO KOHUEIIINIO Pa3BUTHS U OCYILIECTBIICHUS JIEHEKHO-
KpeautHor nonutuku 10 1 mapra 2018 roga u «Jlopoxnyto kapTy» Konuenmuu
2018-2021 romos;

@ CoBepIICHCTBOBAHUE MPAKTUKH KOOPAUHAIIMN YKOHOMHKH, (PUCKAIIBHON U
JIEHEKHO-KPEIUTHOW TIONMTUKH, U YACIUTh 0CO00€ BHUMaHUE OOECTICYEHUIO
rapMOHHU3AIMM B3aUMHBIX YCWJIMH M IeJiel 3KOHOMHYECKOro pocTa, OaliaHca
rocyapCTBEHHOTO OIO/I’)KE€Ta U YPOBHS LIEH B SKOHOMUKE;

@ Pacmupenue BuaoB 3G(PEKTUBHBIX WHCTPYMEHTOB JACHEKHO-KPEIUTHOU
MOJIMTUKHU 110 MOACPIKKE TUKBUIHOCTH U TIPUBJICUECHUIO OTIEPAIIHiA;

@ Illupokoe BHeApeHHE MPOIEHTHHIX CTABOK KOMMEPUYECKUMH OaHKaMH,
BKJIFOYAsl MEXaHU3Mbl KPEJIUTOBAHUS PHIHKA;
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@ CoBEpIIEHCTBOBAHHE MAaKPOIKOHOMHYECKOI0 aHAIN3a U IMIPOTHO3UPOBAHUS
B COOTBETCTBHUU C JyYIIUM MEXAYHAPOIHBIM OIIBITOM;

@ [loBplIeHME TPO3PAYHOCTH U MPEACKA3yeMOCTH  ITOCPEACTBOM
MpeloCcTaBleHus WHPOPMAllMU O JEHEKHO-KPEAUTHOW TMOJHUTUKE, BKIIOYas
HCIIOJIb3yE€MbIE HHCTPYMEHTBI U KOHEYHBIE LIEIIH.

OOecrieueHne BBIMOIHEHUS 3aj7ad, yKa3aHHbIX B Jlekpere, emie OoJblie
YKpPEIUIsieT MaKPOIKOHOMHUYECKYIO CTAOMIIBHOCTh B CTPAHE U UTPAET BaXKHYIO POJIb
B JAJIbHEHIIIEM YJIYUILIEHUH JIEHEKHO-KPEAUTHON NOIUTUKH LleHTpanbHoro 6aHka.

12.4. OnpenesieHue HATUYHBIX IEHEKHBIX CPEACTB, HEOOXOTUMBIX IS
oOpamieHus

OCHOBHOM 1EJIbIO PETrYJIUPOBAHUS JICHE)KHOTO OOpallleHUsl SIBISETCS
ONpEJEICHUE CYMMBI JEHEXHBIX CPEJCTB, KOTOPBIE JTOJKHBI OBITH BBIAAHBI WM
MOJIy4eHbl. JTO JejlaeTcd IMYTeM OMNpENeNeHUs MOTPeOHOCTH B  OIUIaTe
HaJUYHBIMHU.

Kak BBl 3Haere, HalNM4yHBIE JI€HbI'M MCHOJB3YIOTCS JUId HEOOJbLINX
PO3HUYHBIX M HEOPraHW30BAHHBIX IPOJAX M KacCOBbIX ycuyr. Mim xe mois
HAJINYHBIX JCHET B OOpallleHUH B 00IIEM 000pOTE HAJUUHBIX JIEHET OIpeneseTCs
J0JIEH IEHEKHBIX BBIIUIAT, IEPEUUCIICHHBIX BBIIIE, B 00111EM 00bEME MIIATEXKEH.

DTO 03HAYaAEeT, YTO CIPOC HA HAJIUYHBIC JEHBIU SIBJSETCS YacThbiO OOIIEro
cupoca Ha JeHbrd. OJHAaKO HE TOJIBKO 0OBEM TOBApOB U YCIYr, HO U YPOBEHb
JIEHEKHOTO OOpaIleH!s] U YPOBEHb MPOLIEHTHBIX CTABOK OaHKa BJIMSIIOT HAa OOUIYIO
Maccy AeHer. OTH (PaKTOpbl OCHOBAaHbI B TEOPETUYECKON OCHOBE YUYEHBIMH U B
HACTOsIIIIee BPEMs UCOJB3YIOTCS B KaUE€CTBE MEXaHU3Ma PEryJIUPOBaHUS CIpoca U
MPEAJIOKEHUST JIEHET B YIPAaBICHUM SKOHOMHUKAMU MHOTHX CTpaH. DTOT METOJ
CTaJI MOMYJIAPHBIM B MOHETapu3Me (KOJIMYECTBEHHAsI TEOPUS ICHET).

Crnenyer OTMETHUTh, YTO OCHOBATENIHN KJIACCHUYECKOTO MOHETapH3Ma MbITaJUCh
ONPENEIUTh CyMMY JEHET, HA OCHOBE CTOMMOCTH CYLIECTBYIOLUIMX TOBAapOB H
CYMMBI Pa3JIUYHbIX ITUIATEKEN.

Ilozxke, B pe3ynbTaTe pa3BUTUA  KaOUTAIMCTHYECKOIO  TOBAPHOTO
IPOU3BOCTBA MOSBUINCH HOBbIE OOBEKTUBHBIE (PAKTOPBI, OMPEICIIAIONINE CYMMY
nener. Korna nenexxHoe oOpallleHHE CTajo peryjaupoBaThCsi OaHKaMu, COpOC U
OpeyIoKEeHHE JIeHer B OOJIbLIEH CTENEeHHM 3aBHCEM OT YpPOBHS MMPOLIEHTHBIX
CTaBOK MO Kpeautam. B pe3ynbTaTe HOBBIM SKOHOMUYECKUNA MOHETapHU3M ObLI
CO3]aH YYEHBIMU-3KOHOMHUCTAMH JIJIs1 YIIPABIIECHUS JEHEKHOU MACcCOM U CIIPOCOM.

KoHeuHo, HeBO3MOKHO MPOaHAIU3UPOBATh BCE TEOPUH, CO3/IAHHBIE YUEHBIMU
JUTSL OTIpE/ICNIEHUs] CYMMBI JIEHET, HEOOXOIMMOM JJIsl IEHEKHOTo oOpatieHus. Tem
HE MEHEee, COBPEMEHHbIEC JEHEXHBIE CPEACTBA OCYHIECTBISAIOTCS LleHTpaibHbIMU
0aHKaMU, U Mbl OOCYJIUM HEKOTOpbIE M3 HHUX, YTOOBI MOJYYUTH OOJEe IIyOoKOoe
NOHUMAaHUE UX MOJUTUKH.

Hanpumep, anrnuiickuii s3xkoHomuct Y. [lertu (1623-1687) paccunuran cymmy
JICHEeKHBIX CpPEACTB, HEOOXOAMMBIX i1 OOpalleHus, PaBHYIO HEAECIbHOMY
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JIEHE)KHOMY JIOXOJly HACEJICHHUsI, MOJIOBUHE apeHJAHOM IUIaThl U OJHOM YETBEPTHU
BCEX IKCHOPTUPYEMBIX TOBAPOB.

Anrmmiickuii - ¢punmocod k. Jlokke (1632-1704) mnpeamonoxun, dYTO
KOJIMYECTBO HAJIMYHBIX JICHET, JOJDKHO pacCMaTpUBaThCA Kak OJHA MsATas 4acTu
3apa0OTHOM TIJIaThI, YETBEPTHh APEHIHOM IUIATHI K CyMMa T'OJIOBOTO 000pOTa 3a TO/I.

Anrnuiickuii sxoHomuct P. Kantunon (1680-1734) mpusHan, 4Tto cymma
JNEHEKHBIX CpPEICTB, JOJDKHA COCTaBISATbH OOHY TPETh OT CTOMMOCTH,
CYIIECTBYIOILIETO MPOIYKTA B CTPAHE WM TPETH apEHIHOW ILIATHI.

[Motnanackuit skonomuct A. Cmut (1723 - 1790) wamen sty uudpy
HETOYHOM, HO MHOTHE YUYEHBIE CUUTAIOT, YTO OHA paBHA MATH, JECATH, ABAUATH U
OJIHOM TPETH OT OOIIET0 TOJOBOTO MPOAYKTA.

Ecnu BBl 00OpatuTe BHUMaHUE, TO BBIIICYNOMSIHYThIE TEOPHUH OTHOCATCS K
KJIACCUKE, TO €CTh K IEPBOMY MOHETAPU3MY.

Anrnuiickuit 5xoHoMucT A. Mapmann (1842-1924), koTopslil ObUT OAHUM U3
MEPBbIX, KTO MPEJACTABUJI TEOPUI0 COBPEMEHHOI'O0 MOHETapW3Ma, YKa3bIBaJ, YTO
CyMMa HaJUYHBIX JCHET, OMpEACNseTCs KEJIaHUEM COXPAaHHUTh JICHBI'M B pyKax
HACEJIEHUSI U PUCK HEKOMMEPYECKOM nesTenpbHoCcTH. Wi, kak roBopusi Mapiainn,
TOT (paKkT, YTO JIIOAM HE MOTYT MOJYYUTh HAJIUYHBIC JEHBIU U3 CBOUX PYK,
SBJISIETCS OCHOBHBIM (DAaKTOpOM B OMNPENEICHUM CYMMBbI HaJIMYHBIX JCHET,
HEO0OXOIUMOM ISl UX PEIICHHUS.

W3Bectubiii anrmuiickuii yuenslit k. Keitn (1883-1946), onna w3 cambix
ApKUX (UTYp B TEOPUU KOJIMYECTBEHHOW TEOPHUH, OOHAPYKHII, YTO CyMMa ObLia
CBs3aHa C MPOIEHTHOM cTaBKoi O0aHka. [1o ero MHEHUIO, €Cli MPOIIEHTHAs CTaBKa
najaeT, TO JIIOJIM NMPEANOYNTAIOT XPAaHUTh JEHBI'M B 0aHKAX, & HE SKOHOMUTD UX, U
CIpOC Ha JIeHbru pacteT. Ecnu mpolleHTHasi cTaBka OaHKa BO3PAacTET, TO JIIOJIU
3aMHTEPECOBaHbl B TOM, UYTOOBI BKJIQJIbIBATh JE€HbIM B OaHKW MJI1 TOJyYCHUS
JI0X0J1a, @ CIIPOC Ha ICHBI'M CHUKAETCA.

OueBuaHO, YTO «TEOpHsl MHTEepeca» Oblia ocHOBOM crpoca Jx. KeiiHca Ha
CIIPOC Ha JICHBI'H.

Ucxons u3 srtoro, JIx. KeilHC cuuTan, 4To cymMma JeHET MOXET ObITh
M3MEepeHa OT JIeCSITOM 0 OJHOM MATOM HAlMOHAJIBHOrO OorarcTBa cTpaHbl. JXK.
Keitnc He oTpuian 3Ty uae, HO ONPEAEIUTh TOYHOE KOJIUYECTBO JEHET IO €ro
TEOPUU HEBO3MOKHO.

[ToaToMy Hay4dHBIE HCCIEIOBaHUS METOA0B 3(H(HEKTUBHOTO YIIpaBICHUS
JIEHE)KHBIMUA CPEJICTBAMHU TMPOJOIKAIOTCS, U YUYEHBIC-3KOHOMUCTBHI CO3HANHU PsJl
HOBBIX TEOPUU JJIs1 AOCTH>KEHUSI TOYHBIX JEHEXKHBIX MOKA3aTeNeH.

[IpumeyaTenbHO, 4YTO Teopusi «oTOOpa TOPT(HOIMO», CO3/MaHHAS JBYMS
amMepuKaHCKUMH ydeHbIMH Y. Baymonom u [[x. ToGuHOM, HE cBs3aHa MeEXIy
co0oii.

CornacHo 5TOH TEOpUH, CIPOC HA HAJUYHBIC JIEHBIU ISl OCYIIECTBICHUS
TpaH3aKLMK MpearoiaracT ajJbTePHATUBHBIE PacXoAbl (JACHEXKHBIE TOTEPH,
KOTOPBIE MOTYT OBITh TTOJIYYEHBI B BUIE OAHKOBCKUX MPOIEHTOB), BO3HUKAIOIINE B
pe3yJbTaTe HAJUYHBIX JCHET. ABTOPHI MOCTABWIIM Tepe]] CO00i 11eJIb ONPEIeIUTh,
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CKOJIBKO ACHET OHU JI0JIKHbBI YACPKATh, YTOOBI CACJIAaTh IIJIaHOBBIC IIIIATCXKH, KOI'1ad
OCHBI CTa6I/IJ'H)HLI, a 3aTpaTtbl OIMHAKOBLI B TCYCHHUC I'01d

N= /1Y /2F,

rae N - KoJm4ecTBO MoCeneHUN OaHKOB;

F - cTouMOCTB KaXk/10ro0 MOCenIeHUS;

Y - cymMMa HaJlMYHBIX JICHET (YUCThIE OCTATKU JICHEKHBIX CPEICTB);

| - 0aHKOBCKas MPOIICHTHAS CTaBKa, BhIIIAYMBAcMasl Ha JICTIO3HT.

COOTBETCTBEHHO, YMCJIO MOCEIICHUI OaHKa yBEIMYHMBAETCS C YBEIUYECHHEM
KOJIMYECTBA JICHET, KOTOPhIC JIOJU HUMEIOT, U B TO K€ BpeMsl JI0XOJIbl B BHUJIC
MPOLIEHTHBIX CTABOK OT OaHKa CHUKAIOTCA.

B mnepBbie roapl HE3aBUCUMOCTH B pecnyOiuKe, a TakkKe B OTACIbHBIX
ctpanax ObiBiIero CoBerckoro Coro3za, cCymMMma JEHEr OIpeAeisiaCh METOJIOM
COCTaBJICHHMsSI KaccOBOro IUIaHa, ucCHoyib3yemoro locyaapcTBeHHbIM OaHKOM
osiBiero CCCP. Kak Bbl 3HaeTe, OH pa3padaTbiBajl CTPATETUIO PA3BUTUSI CBOETO
Oynymero craryca. Cpenud HUX: IJIATEKHBIA OajaHC CTpaHbl, BHYTPEHHSS U
BHEIIHSS JCHEXKHO-KPEAUTHAs TMOJUTHUKA IPABUTEIIbCTBA, a TAaKXKE TMOPSAI0K
ONpPEAECICHNUs] Kypca HAlMOHAJIBbHOW BAIOThl MO OTHOUIEHHID K HWHOCTPAaHHOMU
BaJTIOTE.

B ycnoBusx pa3BUTHS PBHIHOYHON 5SKOHOMHUKH B PECIyOJIMKE MEXaHHU3M
JICHE)KHOTO TOTOKAa HMCIHOJIB3YeTCA Il OOHAIM4MBaHUs oOparieHus. ToBapHbIN
000pOT KOMMEpPUYECKUX 0AHKOB UCIOJIB3YETCS €KEKBAPTAIBHO.

Lentpanbubiii  Oank PecnmyOnukum  Y30€KkucTaH B COOTBETCTBUM  C
uHpopMaImei, TOJy4eHHOW U3 CTAaTUCTUYECKHUX YIPABJICHUH C LENbI0 U3YUCHUS
CIpoca M TPENJIOKEHHUS NEHEXKHBIX CPEACTB, OCYIIECTBISET CIEAYIOLIME BUbI
NEATEIIbHOCTHU:

® [OTpeOUTENIM KOHTPOJIUPYIOT B o0O0mEeM oO0beMe TMPOU3BOJICTBO H
pacmpenesieHie TOTPEOUTENbCKAX TOBApOB, BHUJ MPOAYKIIMH, COOTBETCTBUE
TpeOOBAHMUSIM HACEJICHUS, HaJIMYhe TOTOBOM MPOMBIIUICEHHON MPOIYKIIUH,
COCTOSIHME TOPIOBJIM U TOBAPHBIX 3alacoB, B CETU PO3HUYHOM TOPrOBIU
aHAJIM3UPYET UCIIOIHEHHE 1IeJIEBOr0 00beMa TOBAPOOOOPOTa;

® y3HAIOT, KaK Pa3BUBAOTCS MOTPEOHOCTH HACETIEHUS B TOBAapax M yciyrax, u
pa3pabaThIBalOTC PEKOMEHIAIMH 110 TOBBIIIEHUIO TPUEMIIEMOCTH HACEJICHUS JJIs
YAOBJIETBOPEHUS UX TJIATEKECIIOCOOHBIX MOTPEOHOCTEH;

® Ha OCHOBE aHaju3a COCTOSHMS JEHEKHOro OOpamieHuss H  €ro
OMMCaTeNIbHbIX TIOKa3aTeled BMECT€ C COOTBETCTBYIOIIMMH AareHTCTBaMH
pa3pabaThiBalOT M TMOJAIOT TMPEIJIOKEHUS M0 CTa0WIM3alud  JCHEKHOTO
oOpareHusi, TOCIeA0BaTeIbHOE YIOBIETBOPEHUE TMOTPEOHOCTEH OpraHu3aIuit
HaJMYHBIMU U 00CYKTAIOT OPraHbl MECTHOTO CaMOYTIPaBIICHUS.

Kpowme Toro, llenTpanbsHbiii 0aHK:

¢ yCTaHaBIMBAaeT W  TMOJJICPKUBAET  JIEHEKHOE  OOpaimieHue  Ha
COOTBETCTBYIOIIECH TEPPUTOPUH;
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4 U3ydYaeT CTaTyc JACHEKHOT0 OOpallleHus, TEPPUTOPUATIBHOE pacIipeiesicHIe
JCHE)KHOM HSMUCCHH, aHATW3UPYET JEHEXHBIH 000poT OaHKOB, cobupaer u
peryaupyeTr uHGOPMAITUIO O COCTOSTHUN ACHE)KHOTO 00paIeHNS;

¢ perynupyer JCHEXKHBIE CpPEICTBAa M 00ECIeYMBAET CBOEBPEMEHHYIO
pealn3alnio IEHEKHBIX PACUE€TOB C OPraHU3aLUsIMU;

¢ aHanU3MpyeT W U3ydaeT MACSITeNbHOCTh OaHKOB B cdepe IECHEKHOTO
oOpallieHus.

B 10 ’xe BpeMs mpUHHMMAET Mephl I pa3BUTHUSL OE3HATMYHBIX TJIaTEXel 3a
TOBAphI U YCIYTU B LIEJIAX COKPAIICHHS CIpOca Ha HAIMYHBIE JICHBIH.

Otu Mepbl, 0€3yClIOBHO, HEOOXOAUMBI JUIsl OMNpeAeieHus] aOCOIIOTHON
NOTPEOHOCTH B JIEHEXKHBIX cpeacTBax. OAHAKO HA MPAKTUKE JEHbI'H, B YaCTHOCTH,
CIIpPOC HAa HaJIWYHBIE JCHBIU OIpeAeNseTcs MyTeM pacuera MoTpeOHocTel
XO03STUCTBYIONNX CYOBEKTOB M HACEJIECHUS HAIMYHBIMU. Bce NMBIKEHMSI IEHEKHBIX
CPEACTB 3aKaHYMBAIOTCSl BO3BpAIllCHUEM B OPUCHI OaHKa, HAaUMHAs C OAHKOBCKUX
OTJICNICHUN. DTO MO3BOJISIET OMPEACIIUTh KPATKOCPOUHBINA CIIPOC HAa HATMYHOCTH B
pe3ynbTaTe aHalu3a JCHEKHBIX TOTOKOB OAaHKOBCKUX KaCCOBBIX amlapaToB.

OpHako TIOCKONBKY pBIHOYHBIE OTHOIIEHHWS CTaHOBATCA Bce Ooree
VOPABISIEMBIMH, TO TIOAXOJM  VIPABJICHHUS  HAJIMYHOCTBIO  TEPSET  CBOIO
s pexTuBHOCTE. [ToTOMY UTO B yCIIOBUSX PHIHOYHON SKOHOMHUKH HU3-332 U3MEHEHUS
CTOMMOCTA TOBapoB M pa3Mmepa 3apabOTHOM IUIaThl HEBO3MOXXHO HYETKO
ONPENEIUTh CYMMY HaJIUYHBIX JICHET.

COOTBETCTBEHHO, COrjacHO TocTaHoBleHWt0 KaOunera MuHHCTPOB
PeciyOmuku  Y30ekuctan ot 4 deBpans 2003 r. «O wMepax 1o
COBEPILICHCTBOBAHUIO MEXaHW3Ma PpETyJMpPOBAaHUSA BANIOTHBIX IOKa3aTesei,
9T00Bl A()(PEKTUBHO KOHTPOJIUPOBATH OOIIYI0 Maccy JEeHEer, HeoOXOIMMO
BHEPEHNE COBPEMEHHBIX METOJIOB arperaTos.

Bomnpocsl

. Ykaxute (paKTopsbl, BbI3bIBAIOLIME BOZHUKHOBEHUE IIEHTPAIbHBIX OaHKOB.
. OxapakTepu30BaTh CTaTyC LEHTPAIBLHOr0 OAHKA KaK IOPUAMYECKOTO JIMLA.
. Mognenu ¢hopmMupoBaHus LIEHTPAIBHOTO OaHKA U UX OMMCAHUE.
. [logcunraiite TUIIBI COOCTBEHHOCTH LIEHTPATLHOTO OaHKA U OOBSICHUTE HX.
. EBpomneiickuii ieHTpasibHbIN OaHK U €ro OpraHu3aIMoOHHAas CTPYKTYpA.
. [lepeuncnure GyHKIMH IEHTPATHLHOTO OAHKA.
. OYHKIIUU EHTPAIBHOTO 0aHKa M KPaTKOE X OOBICHEHHE.
. KakoBbI OTHOIIIEHUS HEHTPAJIBbHOTO OaHKa C rocyJapCcTBOM?

. OOBsACHHUTE MOHETAPHYIO MOJIUTUKY LIEHTPAIBHOIO OAHKA U €ro BaXKHOCTb.
10. YTo BXOIUT B aKTUBHYIO JIEATEIBHOCTh LIECHTPAIBHOTO OaHKa?
11. YTo BXOIUT B MaCCUBHOE JEJI0 IEHTPATILHOTO OaHKa?
12. Ilepeuncnure BUIbI JEATETbHOCTH, 3aPEIIEHHbIE IEHTPATLHBIM OaHKOM.

O 00 1IN kW=

TecTnl
1. Koraga 0b11 npunsaT akr Podepra Inina?
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A.1845r.
b. 1844 r.
B. 1843 r.
I'.1842r.

2. Koraa oLt co3pan ®PC CIIHA?
A. 1911 r.
b. 1912 .
B.1913r.
I'. 1914 r.

3. CkoJbK0 wieHoB B ynpasjennu @PC CIIIA?
A. 13

b. 15.

B. 11.

I.7.

4. Ha kakoil mepuoja paspadarbiBaeTcsi A€HEKHO-KPeIMTHAs1 MOJIUTHKA
LenTpaasHoro 6anka Pecnyoinku Y3oexkucran?

A. 3 mecsia, KBapTai.

b. 6 mecsues, T.€. noaroaa.

B. 12 mecsnes, T.€. 1 rox.

I'. 9 mecsnes.

5. Kpaiinuii Cpok npeaocTaBJieHUus1 roA0Boro ordera IlleHTpajbHoro 6anka
Y30ekucrana:

A. 15 mas.

b. 1 mas.

B. 15 mapra.

I'. 1 urons.

6. Ilepen xkakum opraHom ortunTbiBaercsi IleHTpaabHbI 0aHK
PecnnyOoaimku Y30ekucran?

A. Cemnar.

b. Kabunet MUHUCTPOB.

B. KOHCTUTYLIMOHHBIN CyA.

I'. CueTrHas nanara.

7. Onpenenurs ycraBHblii kanutaja LlenTpasbHoro 6anka Pecny0imku
Y30ekucras.

A. 2 munnmapaa cyM.

b. 5 mupa espo.

B. 7,5 mupa. cymoB.

I'. 10 MunmapaoB cym.
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8. Buzbl nesTenbHOCTH, 3anpellieHHbIe AJIs EHTPaIbHbIX OaHKOB.
A. ®uHaHCOBas MOMOILb U TOPTOBIIS.

b. KpeauroBanne npaBuTenbCTBA.

B. O6parienne nieHHbIxX Oymar.

I'. Beigaua nuiieH3uii HEOAHKOBCKUM OPTaHU3AIIMSIM.

9. Korna IlenrpanbHbiii Oank SlmoHMHM  Hayajg  JAeMCTBOBATH
CaMOCTOSITEJILHO?

A. 1998 r.

b. 1990 r.

B. 1994 r.

I'. 1995 .

10. Korapa npunar 3akoH o IlenTpaabHom Oanke PecnyOoiamku
Y30ekucran?

A. 25 anpens 1996 rona.

b. 21 nexadps 1995 rona.

B. 25 anpens 1995 ropa.

I'. 21 nexabps 1996 rona.
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I')TABA 13
BAHKOBCKAS CUCTEMA PECHYBJIUKHU Y3BEKHNCTAH U EE
CTPYKTYPA

13.1. Co3nanue u pa3BuTHe GAHKOBCKOM cHCTEeMBbI Y30eKHCTaAHA

baukosckaa cucmema — 3mo KOMNIEKC UHCMUMYMOS8, (DOPMUPYIOWUX U
pe2yupyrouux — OeHedN’CHO-KpeOumnvle OMHOWIeHUs 8 CmpaHe 6 meueHue
ONpeoesieHHbIX Nepuooo8 U 6 COOMBEMCMBUU 3AKOHOOAMeNbHbIX aKkmos. B
YCIIOBUSX B PHIHOYHOM SKOHOMHUKH TOYTH BO BCEX CTpaHax, 0aHKOBCKas CHCTEMa
COCTOUT M3 JIBYX 3TaroB, KOTOpPbIE JEHCTBYIOT B 3aBUCUMOCTH OT OCOOEHHOCTEH
CTpaHbl, B 3aBUCMMOCTH OT COI[MAJbHO-’KOHOMHYECKON CHUTyallUd U
HMCTOPUYECKOTO PA3BUTHS CTPAHBI.

B V30ekucrane 0aHKOBCKas cUCTEMa JABYXCTyHeHYaTas, UX JEATEIbHOCTb
pEeryjaupyeTcss COOTBETCTBYIOIIMM 3aKOHOJATENbCTBOM. B IBYyXypOBHEBOU
O0aHKOBCKOW cucTteMe OaHKM COCTOST W3 OaHKOB - 3MHCCHOHHOIO OaHKa
(LlenTpanbHblii 0aHK) M HE3MHCCHOHHBIX (KOMMepueckue OaHKH, KpEIUTHBIE
COI03bl, MUKPOKPEAUTHBIE OpPraHU3aLNH, JTOMOApbI).

dopMupoBaHUE JBYXYPOBHEBON OaHKOBCKOW CHCTEMbl B Y30€KHCTaHE
npoucxoauino B 1987-1990 rompl, 3TO COOTBETCTBOBAJO IMEPUOAY, KOTIa
pedopmupoBaincs OsviBIHM ['ocymapcTBeHHBIM OaHK. B TO Bpemsi OCHOBHOE
BHHMAaHUE YAEJSUIOCh PAa3BUTHIO SKOHOMHUKH W CO3/IaHUIO CIEIUATU3UPOBAHHBIX
0aHKOB, paboTarOUMX C KIMEHTaMH, IyTEeM pPaJUKAIbHOTO HW3MEHEHUS
OpraHu3alMOHHON  CTpyKTypsl [ocymapctBeHHOro 0aHka, CYHMTAIOUIETOCS
MOHOTMOJUCTUYECKUM IMUCCUOHHBIM OAHKOM.

OcHoBHast KOHUENUU pePopM, OCYLIECTBISIEMbIX B OAHKOBCKOW CUCTEME B
MEePHO]T HE3ABUCUMOCTH, BBITJISIIUT CIAEAYIOIIUM 00pa3oM:

® CO3JIaHHE JIByXYPOBHEBOW OAHKOBCKOW CUCTEMBI;

® IEpexo/i CHEIUATU3NPOBAHHBIX TOCYJAPCTBEHHBIX OAHKOB HAa X03pacyeT
U caMOo(pUHAHCUPOBAHMUE;

® MPEIOCTaBJICHUE HOBBIX OAHKOBCKMX  YCIYr  TOPEANPUATHAM  —
XO3IMCTBYIOIIUM CYOBEKTaM, BHEAPEHUE COBPEMEHHBIX (opM OyXraaTepcKoro
y4eTa U KPEJIUTHBIX OTHOIIICHUH B MPAKTHUKY.

B pesynbratre SKOHOMHUYECKHX pepopM U  pPECTPYKTypuU3aluu -
npeodpa3zoBaHur OAaHKOB, HayaBIIMXCS B OaHKOBCKOW cucteme B 1987 rony,
MPOU3OIUIN U HEKOTOPhIE U3MEHEHHS B UX COOCTBEHHOCTH, YCIyTraxX U KpeAUTHO-
pacyeTHbIX OTHomieHusXx. OnHako B OaHKOBCKOW CHCTEME He ObLIO
MOJIOKUTENIbHBIX M3MEHEHHN NPUHIUIIMAIBHOTO 3HaudeHus. [ ocyaapCTBEHHBIN
0aHK TMPAaKTUYECKH HE YTPATHUJ CBOW TMO3UIIMU B KAdyeCTBE IEHTPAIU30BAHHOTO
MOHOIOJIBHOTO pachpeAeanTensl KpeaIuTHbIX pecypcoB. B pesynbraTe, B 1988-
1989 rr. Hawancs BTopoit 3Tanm pedopmbl OaHKOB. B 3TOT mepmoa ObLn
c(hopMHUPOBaHbI TIEPBBIC AKITMOHEPHBIE KOMMEPUYECKUE OAHKHU.

173



[Tocne moctmxenus HezaBUCUMOCTH B 1991 romy Y30ekuctan npeanpuHsi
[Iaryd Mo CO3JaHUIO JEHCTBUTENBHO JIBYXYpPOBHEBON OaHKOBCKOW CHUCTEMBI, KaK U
B MEKIyHApOAHOU 0aHKOBCKOM mpakTuke. B Hauane 1991 roma 6pu1 npuHAT 3aKOH
«O OaHkax u OaHKOBCKOW [ESATENBHOCTH». B COOTBETCTBHUM C 3THUM 3aKOHOM
LenTpanpHblii OaHK HE3aBUCHUMOTO Y30eKkucTaHa ObLT co3/aH Ha 0a3ze OBIBIIETO
['ocynapctBeHHoro 0OaHka W eMy OBLT MPHCBOEH CTaTyC TOCYIapCTBEHHBIMH,
SMUCCHOHHBIN U Pe3EpBHBIN OaHK PECITYyOIUKNY.

[entpanbubiii  Oank  PecryOnmuku  Y30ekuctaH B TEpBbIE  TOJbI
HE3aBUCUMOCTH OCYIIECTBIISI CBOIO JACSATENBHOCTh B COOTBETCTBUU C 3aKOHOM «O
OaHkax u OaHKOBCKOM gneArenbHOCTW». CrneayeT OTMETUTb, 4YTO IIElib,
0053aTeNbCTBO, 3aJa4d U MOPSAJOK padoThl OAHKOBCKOM CHCTEMBI, KOTOPBIE
(YHKIIMOHUpOBaIM 0O0J€€ CEMMIECATH JIET, CYLIECTBEHHO OTJIMYAIUCh OT
CO3JaHHOW JBYXYpPOBHEBON OaHKOBCKOW cucTteMbl. C 3TOM TOYKHM 3pEHUs, NEPEN
0aHKOBCKOW CHUCTEMOi, KOoTopasl Oblula co3faHa Ha ee 0a3e, CTOSIIM OIPOMHBIE U
OTBETCTBEHHbIE 337aud. B 4YacTHOCTH, CO31aHHE CHUCTEMBl KPEAUTHBIX
YUPEXKICHUN B YCIOBUAX PBIHOYHONW DSKOHOMMKH, BHEAPEHUE HAIMOHAIBHOU
BAIIIOTHI B 00OpallleHUe, peaau3alys pacueToB, IPOJ0JKABIINXCS MHOTHE TOAbI CO
ctpanamu ObiBiiero Coserckoro Coro3a v psji Ipyrux 3ajad.

[TosTomy coznanue llenTpanbHoro Oanka PecnyOnuku Y30ekucraH, ero
3aJla4yM 10 ypEeryJIMpOBaHUIO JEHEKHOTO OOpAalllEHUs] B CTPAHE U OCYIIECTBIICHUE
KOHTPOJS 3@  JACATEIBHOCTBIO  KPEAUTHBIX  YYPEXKACHUHM  IOCTOSHHO
COBEpUICHCTBYIOTCS U MEPEXOJIAT HAa COBPEMEHHbIE MEXIYyHApOAHbIE OAaHKOBCKHE
CTaHAApTHI.

13.2. llenTpanbHbIi 0aHK Y30eKHCTaHA ero HeJu U PyHKIHU

[lentpanbublii 6aHK Y30eKUCTaHa SBISETCS SKOHOMHUYECKH HE3aBUCHUMBIM U
UMeeT opuanyeckuid craryc. lleHTpaibHbIA OaHK HamaraeT pacxoibl Ha
coOCTBeHHbIC N0X01bl. Eciu pacxojbpl MPEBBIMIAIOT J0XO0JbI, pa3HuUlla (YOBITOK)
KOMIIEHCHPYETCS 32 CUET rocyJapcTBEHHOro OroxeTa. I1o cocTosiHrI0 HAa KOHEI
OTYETHOTO TOJa M3JMIIeK (MpuUObLUIb), OCTABIIMICS B  PaCHOPSHKEHUU
LentpanbHOro 0aHKa, MEPEBOAUTCS HA CUET FOCYJAPCTBEHHOTO OIOKETA.

Cnenyer otmerutb, uTo lleHTpasbHbIi OaHk Y30eKHCTaHa HE TMOKPBLI
OTYETHBIM T0JA (PMHAHCOBBIM YIIEPOOM, HO B KOHIIE OTYETHOTO IEpHOoJa B
roCcyJapCTBEHHBIN OI0/KET ObLT MepeBeIeH OOJIBIION 00HEM CPE/ICTB.

OCHOBHBIMH HMCTOYHHUKAMHM J0X0J0B LleHTpanbHOro OaHKa SIBISIFOTCS
J0XOJbl OT OSMHCCUHM, TIPOLIEHTHI, TMOJyY€HHbIE OT pePUHAHCUPOBAHUS
KOMMEpPUECKUX OaHKOB, IMpPOLEHThl, TMOJYyYEHHbIE OT TIOCYJapCTBEHHBIX
30JI0TOBAJIOTHBIX PE3€pPBOB, MITpadbl 3a KOMMEpUecKHe OaHKH B HapylIeHUE
SKOHOMHUYECKUX HOPM, MCIOJIb30BAHUE DIJIEKTPOHHOM IUIATEKHOW CHCTEMBbI
KOMMEpYECKUMHU OaHKaMH, HEOIIau€HHbIE COOPBI U JPYTHE PECYPCHI.

% PBankosckas cucrema Peciyomuku  Y36ekucran/ Ilog pen. @®. Mymmamxkanosa. T.:
V3b6ekuctan, 2001. C. 34.
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[lenTpanpHblii  OaHK  Y30eKWCTaHa, CO3MIaHHBIH B TEPBBIC  TOJIBI
HE3aBHCUMOCTH, Tpojenan Oomplryl0o padoTy kak OaHKk OaHKOB, a €ro
AESTeNbHOCTD YIYYIIWIAch U pa3Buiack. B pe3ynbrare BO3HUKIA HEOOXOIUMOCTD
B IIPUHATUU OTJEJIBHOTO MPABOBOTO aKTa, KOTOPBIA ObI OIMpeNessul ero mpaBa u
oOsi3anHOoCcTH. B pesynmprate 21 nexabpst 1995 roma Obun mpunar 3akon «O
LenTtpansHoMm Oanke PecryOnuku Y30ekuctan». 3akoH cocTouT u3 9 riaB u 60
CTaTel, ONpeleNSIIoIINX Lelb, 00513aTelnbCcTBO M mIpaBa lleHTpanbHOro OaHka, a
TaK)K€ BCIO €T0 ACSATEIBHOCTb.

B coorBerctBUM ¢ 3THMM 3akoHOM LleHTpanpHOMY OaHKy 3amperaercs
3aHUMATbC KOMMEPYECKOW NEATEIbHOCTBIO, OKa3blBATh (PMHAHCOBYIO ITOMOIIb
XO3SICTBYIOLIUM CYyOBEKTaM M y4acTBOBATh B (POPMUPOBAHUHU UX KalMTaja.

B coorBerctBun co crateedt 30 HamoroBoro koxmekca Pecny6iuku
V30ekuctan LleHTpanbHbIil 0aHK W €ro HEeHTpaJbHbIE JenapTaMeHTsl PecryOnnku
Kapakanmakctan, pervoHsl u rTopox TamikeHT, a Takke Y4peKICHUs
entpanbHoro 6anka PecriyOnuku Y30eKkucTaH OCBOOOXKIAIOTCA OT YIUIaThl BCEX
HAJIOTOB U JIPYTUX 00s3aTENIbHBIX MIATEXKEN, KPOME OIIaThI.

[lenTpanbHblid OaHK sBIseTCs OaHKOM CTpaHbl W HE MPEAOCTaBIIAET
O0aHKOBCKHE YCIYI'M HETOCPEACTBEHHO HACEICHHUIO M KIMEHTaM. 32 UCKIIIOUEHHEM
Clly4yaeB, MpeaycMOTpeHHbIX cTathbedl 31, 3akoHa «O IleHTpanbHOM OaHKE».
Kpome Ttoro, LlentpaibHblii OaHK B COOTBETCTBUU C HOPSAKOM U YCIIOBHUSIMH,
IPEeTyCMOTPEHHBIMU 3aKOHO/ATEIbCTBOM, OCYIIECTBIISIET OAHKOBCKHE OIEpaliuu
U1 OOCIy)KMBaHUS OCHOBHBIX CUETOB TOCYJAapCTBEHHBIX OpPraHOB W OPIaHOB
YIPABJICHUSI, OTACIBHBIX I'OCYJaPCTBEHHBIX KOMUTETOB M YUYPEKIACHUM, a TaKXKe
OPEANpUATANA, YUYPEKICHUNW M OpraHu3aluii, HaxoIAIIUXCS IOJ  €ro
FOPUCIUKIACH.

OcHoBHOU ~ nenpto  LlenTpanpHOro ©OaHka  siBisieTcs  oOecrieyeHue
CTaOMJIBHOCTM HAlMOHAJIBHOW BalIOTBl M I JOCTHXKEHHUS OTOM  1enu
BBITIOJIHAIOTCS CJIEYIOLIUE 3aJauu:

- (opMynIMpOBaHHE, TMPUHATHE M OCYIIECTBICHHUE JCHEKHO-KPEIUTHOU
MOJIUTUKYU U BAJTIOTHOTO PETYJINPOBAHUS;

- co3nanue U noanepxanue 3hPeKTUBHON cucTeMbl pacueToB B PecnyOinuke
V30ekncran;

- JIMIIEH3UpPOBAaHUE U pEryjIupoBaHUEe OaHKOB, KPEAUTHBIX COIO30B,
MUKPOKPEIUTHBIX ~OpraHu3aluii W JIoMOapaoB, JIMLEH3UpOBaHUE OaHKOB,
KPEAUTHBIX  COI0O30B,  MHUKPOKPEIUTHBIX  OpraHum3auuid U JoMOapnos,
JUIEH3UPOBAHKE MTPOU3BOACTBA ()OPM LIEHHBIX OyMmar;

- XpaHEHUE M pacHopsHKeHHE O(PHUIMATbHBIMU BaJTIOTHBIMH pe3epBaMU
PecnyOnuku Y30ekucTaH, BKIIOUas FOCy1apCTBEHHBIN PE3EPB MO COTTIAIICHHUIO;

- mpeacTtaBisieT M oTuuThiBacTtca nepen Cenarom Ommii Maxnuca o
pe3ynbTaTax MPOBEPOK MPOILIOr0 rojla He3aBUCUMBIX ayJMTOPOB He mo3aHee 15
Masi CJIeAYIOIEro roja.

Boicuium opranom LleHTpanbHOro 0aHka sIBJISIETCSl €r0 COBET. PyKOBOICTBO
onpenensieT NOJUTUKY U onepanuu 0aHka, U ynpasiseT uM. B cocraB npaieHus
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BXOIAT Tmpenacenatens LleHTpanbHOoro OaHkKa, €ro 3aMeCTUTENH, a TakKke
PYKOBOIUTENHN MOapa3AeNeHuil OaHKa.

3acenaHusl COBETa MPOBOJATCS HE PEXKE OJHOTo pasza B Mecdl. lIpaBnenue
paccMaTpUBAET U PEIIAET CIEAYIOUE BOIPOCHIL:

- OIpelessieT OCHOBHBIE HANPABJICHMS JIEHEKHO-KPEIUTHOM MOJUTUKH, B
TOM 4YHCIIe, 00beM orepanuii 6aHka Ha OTKPBITOM PBIHKE, MPOIICHTHBIE CTABKU 110
cueTaM U KpEAUTOBAHUIO, U HOPMBI O00s3aTENbHBIX pE3epBOB OAHKOB B
LlenTpanpHOM OaHKe;

- YTBEpKAAeT HOpMaTUBHbIE akThl LleHTpanbHOrO OaHka;

- pemaer Bonmpoc o0 yuyactuu lleHTpanbHOro OaHka B MEXIyHapOAHBIX
OpraHu3aLMsIX;

- OmpeleNnsieT HOMUHAJIbHbIE 3HAU€HUsS U 00paslpl OAaHKHOT M MOHET, a
TaK)X€ YCJIOBHS JIS1 UX U3BATUS;

- YTBEpPKIAET CyMMYy M CPOKHM MpeAocTaBiieHHus 3aiiMoB IIpaBUTENbCTBY
PecnyOnuku Y30ekucran;

- YTBEPKIAET SKOHOMUYECKHE HOPMBI JJi1 OAHKOB W MpaBHJIa MPOBEACHUS
(PMHAHCOBBIX ONEPALMI 11 KPEAUTHBIX COK30B, MUKPOKPEIUTHBIX OpTraHU3ALMMA
1 JJOMOap/I0B U pacCMaTPUBAET UX MPUBEPKEHHOCTD HM;

- NPUHUMAET pEUIeHUs O BbIJAYE U OT3bIBE JMIEH3UM Ha OaHKOBCKYIO
NEATEIbHOCTh, OCYIIECTBISECT JIMIEH3UPOBAHUE JEATEIBHOCTH  KPEIUTHBIX
COI030B, MUKPOKPEIUTHBIX OpraHu3aluil u JoMO0aploB, a TAaKKe MPOU3BOJICTBO
¢dopM 1IeHHBIX Oymar;

- OIpEJEIIsIeT OPraHU3aMOHHYIO CTPYKTYpYy OaHKa;

- CO3/A€T, PEOpPraHu3yeT W JMUKBUJIHUPYET YUPEKICHUA W NPEIIPUATHSA
[lenTpanpHOrO OaHKA;

- YTBEPKIAET OLEHKY pacxoA0B U J0x0A0B LlenTpanpHoro 0aHka;

- MPOBOJUT 0030p rOJI0OBBIX U (PUHAHCOBBIX OTYETOB LleHTpanbHOrO OaHKa;

- 0J00psieT PYKOBOAMTENEH CTPYKTYPHBIX MOAPA3ACICHUNA, YUPEKICHUN U
npeanpuatuii LlenrpansHoro 0aHka;

- 3aCJIyIIMBAaeT AOKIAIbl M BBICTYIUICHHS PYKOBOAMTENIEW CTPYKTYPHBIX
noapaszaeneHuii LlenTpanbHoro 6aHka, ero MHCTUTYTOB M OpraHu3alIui;

- ompenenseT YCJIOBUS ~ HailMa, YBOJIBHEHHMS] W  BO3HarpaKJIeHUs
COTPYJHHUKOB, a TaKkKe MOPSAIAOK NMPUOOPETEHUS U MOKYINKH B COOTBETCTBUHU C
3aKOHOJIaTEJIbCTBOM;

- paccMaTpuBaeT U PELIAET JIPYrue BOIPOCHI, BXOIAIIUE B KOMIIETEHIIMIO
IlenTpanbHOro 6aHKa.

B cootBerctBuM co CTpareruel msiTv NpUOPUTETOB pa3BuTUs PecnyOnuku
V30ekuctan Ha 2017-2021 rr., a Takxe 11 odecnieuenust 3((PEeKTUBHOTO HaA30pa
32  JICHE)KHO-KPEAUTHOW  TOJUTUKOM,  CTAaOMIBHOTO  (DYHKIIMOHUPOBAHUS
OaHKOBCKOW CHUCTEMbl W JAJIbHEWILIEro COBEPILIEHCTBOBAHMS JI€ATEIBLHOCTH
LentpanbHoro 0aHka, CTpaTerMuecKue 1esid 0aHKa 3aKII0YaloTCA:

- CTaOMIILHOCTD IICH;

- CTaOMJILHOCTH M PAa3BUTHE OAHKOBCKOW CHCTEMBI;
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- CTaOMJILHOCTH M PA3BUTHUE TUTATE)KHON CUCTEMBI.

[IpuopuTeTHBIE HallpaBlieHUs AesATeNbHOCTU LleHTpanbHOrO OaHKa B pamKax
TeKyIIHX pedopm:

Bo-nepsvix, mnosTanmHOe  BHEAPEHHE  NPHUHLIMIOB KM  MEXaHU3MOB
TapreTUpoBaHus WHQISIUKA B IEIAX IPEIOTBpAIICHUS HE0OOCHOBAHHBIX
UHQISAUMOHHBIX OXUAAHUM, KapAMHAIBHOE YIy4YlIEHUE JIEHEKHO-KPEIUTHON
MOJIMTUKM U €€ HHCTPYMEHTOB, IOJIHOIEHHBIE CPEIHECPOUYHBIE MEPCIEKTUBBI
JEHEKHO-KPETUTHOMN MOJUTUKU U TTOBBIIICHUE TPO3PAYHOCTH MED;

Bo-emopuix, pa3BUTHE CTaTUCTUYECKOM, AHAIUTUYECKOUN 151
UCCIIeI0BATEIHCKOU 0a3 C 1EbIO COBEPILIEHCTBOBAHMUS METOJIOB
bopMynMpoOBaHMs, IPUHATUS U peaTU3aAlUU JECHEKHO-KPEIUTHON MOJUTUKUA Ha
OCHOBE TJIyOOKOTO H3yueHus (HakTopoB WMHOIAIUN U TMOITHOTO (HOPMUPOBAHUS
MJIaTEeKHOTO OanaHca U aHalu3a;

B-mpembux, perynupoBaHHE M YIpaBIE€HUE MEXaHU3MaMH OaHKOBCKOMN
CUCTEMBI, B TOM YHCJIE€ MPOOJIEM, CBSA3aHHBIX C JAESITEIBHOCTbIO KOMMEPUYECKHX
0aHKOB, UTOOBI BBISIBUTh W YCTPAHUTh MX HA PAHHUX CTAJUAX, YTO MO3BOJIUT
KOMMEPUYECKUM OaHKaM TIPUHATh MEpPbl IO COBEPIICHCTBOBAHUIO CHUCTEMBbI
yIpaBJIEHUs] PUCKAMU U OLICHKU;

B-uemeepmuix, cpeniHHEe W JOJITOCPOYHBIE TMEPCIEKTUBBI YCTOWYUBOIO
HSKOHOMHUYECKOTO pOCTa pa3BUTHUA OaHKOBCKOM cHCTEeMbI, (OpPMHpPOBaHUE
NapTHEPCKUX OTHOLIEHUH MEXIY KOMMEPUYECKUMHU OaHKaMU U MPEINPUSTUIMU, a
TaK)K€ HAACKHBIX HHCTUTYIIMOHAIBHBIX IapTHEPOB B OaHKOBCKOW CHCTEME,
CO3/IaHHE KOHKYPEHTHBIX YCIOBUM JIJIs1 YKPEIUICHUSI TIOBEPHS;

B-namweix, panbpHelliee pa3BUTHE IUIATEKHONW CHCTEMBI, B TOM YHUCJE
co3gaHue cucrteMbl 3 (PEeKTUBHOIO 0OMeHa HHPpOpMalUeld KOMMEPUYECKUX OAHKOB,
MPEIOCTABICHUE YNAJNEHHbIX OAHKOBCKUX YCIYr, YTO MO3BOJISIET OBICTPO
YIPaBIATh CUETAMU U OAHKOBCKUMHU OTIEPAIUSIMUA B PEKUME PEATbHOTO BPEMEHH;

B-wecmuix, peanuzanys KOMIUIEKCHBIX MEp MO YKPEIUIEHHUIO (PUHAHCOBOM
CTaOMJILHOCTH HEOAHKOBCKUX KPEAWTHBIX OpraHu3allvii, a TaKke YCUICHHUE
KOHTPOJIA 32 UX JAESATENbHOCTHIO;

B-ceObmuix, 3ammTa mNpaB M 3aKOHHBIX HMHTEPECOB MOTpeOuTENei
OaHKOBCKHX YCIYT, MOBBIIICHUE YPOBHS (PMHAHCOBOM TPAMOTHOCTH U OTKPBITOCTH
HACEJICHUS Y TIPEeANPUHUMATEIIEH.

Pa3zpaborano nHa ocHoBanuu Ykasza IIpesunenta ot 9 suBaps 2018 roga Ne
VII-5296 «O Mepax mo KOPEHHOMY YIIYUYIIEHUIO HAesITeabHOCTH lleHTpambHOro
Oanka PecriyOnmku Y30ekucrany.

Takum oOpazom, lleHTpanbHblii OaHk Y30ekucTaHa SBISETCS OaHKOM
cTpaHbl W (UHAHCOBBIM HWHCTUTYTOM TOCYJIApCTBa, OTBETCTBEHHBIM 3a
CTa0MJILHOCTh HAIIMOHAIHHOW BatOThl U (PUHAHCOBYIO YCTOMYMBOCThH KPEIUTHBIX
OpraHu3aIUu.
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13.3. OcHoBHbIe 3aga4u LlenTpasbHOro 6anka Pecny0iuku Y30ekucran
B JICHE/KHOM 00palieHUH HAJMYHOCTH

[enTpanbublii 0aHk PecnyOnuku VY30€KHCTaH HMMEET HCKIOYUTENBHOE
MpaBO B KAueCTBE IUIATE)KHOTO HWHCTPYMEHTA BBINYCKAaTh M BBIBOJUTH U3
oOparieHusi 6aHKHOTHI U MOHETHI.

COOTBETCTBEHHO, OH BBIMOJHSAET (YHKIUM OOMEHa JieHer B OOpalleHHH,
cOepekeHus [IeHEr, BBIBOJIAa W3 OOpallleHUsT W BO3BpaTa MOHET HOBBIMU
JIEHEKHBIMU CUMBOJIaMU. L{eHTpanbHbIi 0aHK TakKe CO3/1aeT pe3epBHbIC (POHIIBI C
LEJIbI0 COXpPaHEHUs] HEKJIacCU(UIIMPOBAHHBIX BaJIOTHBIX CUMBOJIOB U OMPEIEISIET
pa3Mep JCHEXHBIX CPEJICTB, TO €CTh JTUMUTHI OAHKHOT U MOHET.

[lenTpanpHblii  OaHK pa3pabaThiBa€T BCE HOPMATHUBHBIE JIOKYMEHTHI,
KacarolIMecsl OpraHU3aliKi U yyeTa JEHEKHOro 0OpallleHHs] M KaCCOBBIX OIepanui
B 0aHKax pecryOIuKu.

[leHTpanbHbI OaHK KOHTPOJIUPYET U AHAIM3UPYET MPOBEACHHUE JEHEHKHOTO
oOparieHusi, 4ToObl MOJTHOCTBIO PEATM30BATh CBOKO TJIABHYIO 337ady - COXPAaHUTh
CTAOMJIBHBIN JIEHEXKHBIM 000OpOT M 00eCneyuTh CTAOMIBHOCTH HAIMOHAJILHOMN
BAJIIOTHI, W TPHUHATH MpaKTUYECKHE Mepbl g ee YyKpermieHusa. [lockombky
OCHOBHBIE JICHEKHBIE IIOTOKM TPOXOJAAT YEpe3 KOMMEpUeckue OaHKu, OH
pEryJupyeT MU KOHTPOJHMPYET [BUKEHUE JICHEKHBIX CPEICTB KOMMEPYECKHX
0aHKOB, JICUCTBYIOIINX B PECITyOIIHKE.

Jns perynupoBanusi LleHTpanbHbIM OaHKOM JICHEKHOTO OOpallleHus st
KOMMEpYECKHUX OAHKOB M MX KIIMEHTOB 00s3aTEIbHBI CIAEAYIOMINE TPEOOBAHMUS:

- IOPSIIOK MPOBEJEHUS KACCOBBIX OIlEpaluii;

- IOPSII0K MOJYYEHUs] HAJTMYHBIX JICHET B KacCaX KOMMEpPYECKUX OaHKOB;

- IOPSI0K OFPAHUYEHUS 000POTa KOMMEPUYECKUX OaHKOB;

- OpSAIOK (hOPMUPOBAHUS PE3EPBHBIX JCHET NJII KOHCOJIUAAIMU 000POTHOM
Kaccbl KOMMEPYECKUX OaHKOB;

- IOPSII0K JIEHEKHOTO OOpaIieHus: KOMMEpUYEeCKUX OaHKOB;

-  TOpANOK TMepefayd  JACHEXKHBIX MOCTYIUIEHUH  XO34iCTBYIOIIMMU
CcyObEeKTaMH B KaCChl KOMMEPYECKUX OAHKOB,;

- IOPSIIOK OIPEAENICHUS IJIATEKECTTOCOOHOCTH OAHKHOT U MOHET;

- TOPSJOK OrpPaHWYEHUsS OCTaTKa JEHEKHBIX CPEICTB XO3AMCTBYIOLIUM
cyOBbeKTaM;

- IPOLIETypa pacueTa HAIMYHBIX JICHET;

- OyXranTepus KaCCOBBIX OTEpallnii;

- OE3HAIMYHBIC TIATEKU POSHUYHBIM TOPTOBIIAM.

[lenTpanbHblil 6aHK U ero peruoHanbHbie aenapramenTsl (MIIK) oTBeuator
3a OpraHu3aiui JeHeXHoro ooOpamenuss B Pecnyommke Kapakanmakcras,
peroHax u ropojae TailkeHTe, a TakXke KOOPAMHHUPYIOT U KOHTPOJHUPYIOT
onepalyy ¢ HAJTMYHBIMU J€HbIraMi KOMMEPYECKUX OAHKOB.

BaHKHOTBI W MOHETBHI, TIOJyYE€HHbIe B OAHKOBCKUX YUPEKICHUSX,
KJIacCU(UIMPYIOTCS, YNAaKOBBIBAIOTCS M IepepadaThiBalOTCS Te, KOTOpPbIE
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SIBJISIFOTCSl YCTAPEBIIMMU U HEICMCTBUTEIBbHBIMU. LI€eHTpanbHbIA 1 KOMMEPUYECKUE
O0aHKU PEryJsipHO BBIMYCKAIOT COOTBETCTBYIONINE WHCTPYKIIMH JJIS TIOBBIIICHUS
KadecTBa CBOEH paboOThI, pa3pabaThIBAIOT KPUTEPHH «MOHETH3UPOBAHHBIX),
«YCTapEBIINX» U «HEAECHUCTBUTENBHBIX)» KATETOPUHU.

Bomnpocsl

1. CyTb 6aHKOBCKOI CHCTEMBI.

2. @opMHUpOBaHUE U COCTaB OAHKOBCKOW CHCTEMbI B YCIOBHSIX PBHIHOYHOMN
SKOHOMHMKH.

3. ®akTopbl, BEI3BABIIKE MOSBICHUE MEPBHIX LIEHTPATBHBIX OAHKOB.

4. Cozpmanue W pa3BUTHE JBYXYpPOBHEBOW OaHKOBCKOM CHCTEMBI B
VY30ekucrane.

5. ®yukiuu llentpanbHoro 6aHka.

6. Llenp u HampaBiieHUs pedopM, MPOBOJUMBIX B OAHKOBCKON CHCTEME B
MEPUO]T HE3ABUCUMOCTH.

7. IlpaBoBO#1 cTaTyC M AKOHOMUYECKas AesATeNbHOCTh LleHTpanibHOrO OaHKa.

8. OcHoBHas 11enb 1 3a1aun LlenTpanbHOro 6aHkKa.

9. Ponp llenTpampHoro OaHKa B KayecTBE €IMHCTBEHHOIO OpraHa I10
BbIOpOCaM

10. ®ynknuu IlenTpanbHoro OaHKa B PETyJIUPOBAHUU  KPEIUTHBIX
OpraHU3aIUH.

11. MeToibl ¥ 11eJ1b IEHEKHO-KpeIUTHOM nonuTuku LlenTpaabHoro 6aHka.

12. O6s3arenvHas pezepBHas nmoiautuka Lb.

13. Ilonutuka pepunancupoBanus LleHTpaabHoro 6aHka.

14. ITonmuTrka oTKpBITOrO phiHKa Lb.

TecTbl

1. Kakyw CcTpyKTypy HMeeT OAHKOBCKasi CHCTeMa B PbIHOYHOM
IKOHOMMKeE?

A. baHKOBCKas cucTeMa COCTOUT W3 OJHOU €IUHHUIIBI.

b. bankoBCkasi cuctemMa COCTOUT U3 IBYX €IUHUII.

B. baHkoBCKas cuctemMa COCTOUT U3 TPEX E€IUHUIL.

I'. baHKOBCKasi cucTeMa COCTOUT U3 YEThIPEX CIUHUII.

2. Korma mnpoucxoamio (opmupoBaHue JABYXYPOBHEBOH OaHKOBCKOIi
CHCTEeMBbI B Y30eKucrane?

A.C 1980 mo 1985 .

b. C 1987 o 1990 r.

B.C 1991 no 1992 r.

I C1993 101994 r.
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3. Korma B VY30ekucraHe co3laHa HACTOSIIIasi JABYXypPOBHeBasi
0aHkoBCcKas cucrema?

A. Jlo HezaBucumoctu B 1988 - 89 r.

b. [Tocne o6perenus HezaBucumocTu B 1991 rony.

B. 3a cuer oOpailieHusi HallMOHAILHON BAJIFOTHI.

I'. ITocne npunsarus 3akoHa «O LleHTpasibHOM OaHKE».

4. I'ne u koraa 0bLI co31aH nepBblil LleHTpaJAbHBIN 0aHK?
A. B Coenunennsix IlItaTtax, B 1913 r.

b. B Aarauu, B 1621 1.

B. B Crokronnsme, B 1650 T.

I'. B Pume, B 1652 1.

5. I'me 1 koraa ObLJI CO31aH MEePBUYHbIN 0AHK BbIIA4YU?
A. B I'epmanun, B 1652 1.

b. B Aurnuu, B 1694 r.

B. B Ctokronsme, B 1650 1.

I' BCIHIA, B 1752 .

6. KakoBa nepBas ¢popma LlenTpanbHoro 6anka?

A. B dopme rocynapcTBeHHOTo KanuTana, B GopMe HHOCTPAHHOTO KaluTaia,
B CMEIIAaHHOM (hopMe KamuTaia.

b. B ¢opme xkanurana, B ¢opMe akIMOHEPHOTO KamuTajia, B BHJE
YKPYITHEHHOI'O KaluTana.

B. IlyOnuusbplii KkamuTan B BHJIE AaKIMOHEPHOrO KamuTaiga, B BHJE
CMEIIIAaHHOTO KaIluTala.

I Kpenutneie ¢douael B (opMe akIMOHEPHOrO KamuTtajia, B BUJE
CMEIIIAHHOTO KaIuTaa.

7. KakoBa riiaBHas uesib LlenTpasabHoro 6anka?

A. KpeauToBaHue U 1€4T€IbHOCTh KOMMEPUYECKUX OaHKOB.
b. 3bsaTHe NeHEXHBIX CPEACTB U3 OOpaIeHUS.

B. OGecrnieuenune cTabMILHOCTH HAITMOHAIBHON BaJIIOTHI.
I'. CoxpaHsieT 30J10TOBAIOTHBIE PE3EPBBI TPABUTEIILCTBA.

8. 'ne npaBu/ibHbBII U MOJHBIH 0TBEeT pyHKuu L[B?

A. PerynupoBaHue AEHEKHO-KPEIUTHBIX OTHOIIEHWH, BBIMOIHIET (QYHKIUU
0AHKOBCKOT0 U TOCYIapCTBEHHOI'O OaHKa B CTPaHE.

b. Bpbigayua 0OaHKHOT, BBINOJHAET (DYHKIMIO OAHKOBCKUX B U
rocyJapCTBEHHBIX OAHKOB B CTPAHE.

B. Bpimaua OGaHKHOT, peryJMpoOBaHME BaIOTHO-KPEIUTHBIX OTHOILICHUMH,
BBHITIOJTHEHNE OAHKOBCKHUX (PYHKIIUM B CTpaHe.

I Bblgaua OaHKHOT, pEryaHpyeT [EHEXKHO-KPEAUTHbIE OTHOLICHHUS U
BBINIOJIHAET (DYHKIIMM rOCYIapCTBEHHOTO OaHKa.
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9. KakoBa moHerapHasi mosiutuka LleHTpajabHoro 6anka?

A. TlonuTrka 0053aTeIbHOTO PE3EPBUPOBAHUS 11T KOMMEPUYECKUX OaHKOB.

b. Tlomutuka peduHAHCHUpPOBaHHS KOMMEpPYECKMX OaHKOB  (CTaBKa
JTUCKOHTUPOBAHUS).

B. Jlunien3upoBanue AesTETHPHOCTA OAaHKOB.

I'. [lyOsinyHas MONMTHKA HA OTKPBITOM PBIHKE.

10. Koraa u ¢ kem coodmaercs llenTpanbHbiid 0aHK?
A. Otnpasisier B MUHUCTEPCTBO (PMHAHCOB HE TMO3/1HEE 15 Masi clieTyromero

roja.
b. IlpencraBnser Kabunety MUHHUCTpOB HE MO3aHEE 15 Mas Cleayrolero
roja.
B. He no3nuee 15 mas cinenyroniero roaa B kanuensputo [Ipesnnenra.
I'. He mo3guee 15 mas cnenyromero roga B Cenat Onuid Maxnuca.
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I'/TIABA 14
HE3ABUCUMOCTDb HEHTPAJIBHOI'O BAHKA

14.1. Kputepuu 1 HeoOXoaAuMOCTh He3aBucumocTu LlenTpanbHoro
0aHKAa

3nauumocTth lleHTpanbHOoro ©OaHka B DKOHOMHMKE M €ro pojb B
pPEryJIMPOBAHUM 3KOHOMHUYECKHX IPOLECCOB B CTPAHE HECKOJIBKO pa3 MEHsIa
CBOIO TEHJICHLIMIO PAa3BUTHS, WU B pE3yJbTaTe€ Ha IEPBOM JTalle NPOU3OILIN
peanbHble U3BMEHEHHUs] 0AHKOBCKOM CHCTEMbI. JTO, MPEXKAE BCETO, MPOSIBUIOCH B
OTHOILLIEHUSX C TOCYIAPCTBEHHbIMU OpraHamMu. OCHOBHOE BHHMAaHHUE YAEISETCSA
3aBucuMocTi  lleHTpanpHOrOo 0aHKa OT HampaBieHUS TOCYIapCTBEHHOMN
SKOHOMMYECKON TMOJUTUKHU, KOTOpas SIBIISIETCSI CTENEHbIO 3aBUCUMOCTH OT 3TOMU
cTpanbl. Eciu eHexxHo-KpeauTHas moauTuka LlenTpansHoro 6anka TeCHO CBsI3aHa
C HAIMOHAJIBHOW JKOHOMMYECKOW MOJMTUKOM, TaKas CBA3b MOXKET CUUTATHCS
sa¢dexTuBHON. Pemaroniee 3HaueHne UMeeT J0OpOBOJIbHBIN BbIOOp L{eHTpanbHbIM
0aHKOM METOJIOB M TCHJICHIIUN B PEryJHUPOBAHUU JICHEKHO-KPEAUTHON MOJIUTHUKU
Y4ETHON 1 0AaHKOBCKOM CHCTEM, a TaK)Ke CTeIeHb He3aBUCUMOCTU. CleyeT uMeTh
B BHUJy, YTO HE3aBUCUMOCTb lleHTpanbHOTrO O0aHKa U €ro PoJib B SIKOHOMHUYECKOM
pPEryJIUpPOBaHUM BO MHOTOM OOYCIIOBJICHBl HAIMOHAJIBHBIMH TPATUIUSAMU U
OCOOEHHOCTSIMU 0aHKOBCKOW cucTeMbl. OgHAKO OOIIME TEHICHIIMH MOXKHO
CPaBHUTH C OCHOBHBIMU 3KOHOMHUYECKHU Pa3BUTHIMHU CTPAHAMU.

Takum oOpazoM, wmexaHusM peryiaupoBanusi llenTpanbHoro ©6aHka
XapaKTEepU3yeTcsl CXOJCTBOM MEKIY 3KOHOMUYECKUMHU TEHACHUUSIMH TOTO K€
nepuojga. B mepuon rocynapcTBEHHOTO BMENIATENBCTBA (COMVIACHO TEOPHUH
CTOPOHHUKOB) pOJb LEHTPAJIbHBIX OAHKOB BO3pPAcTaeT, a HCIOJIb30BAHUE
aIMUHUCTPATUBHBIX ~ METOJOB  pacIIupsieTcs, U  HaoOOpOT,  BIMUSHUE
MOHETApUCTCKON TEOPUH M BMEIIATEILCTBA FOCYIapCTBa B SKOHOMHUKY MPUBOJIUT
K YydacTHUKaM pbiHKa. lleHTpanbHbli OaHK TIPU TaKUX OOCTOSTEIbCTBAX
MunucTepcTBY (PMHAHCOB MPEIOCTABIISAET YaCTh CBOMX MOJIHOMOYUHN JIJIsl pEIICHUs
BHYTPEHHHUX MPOOJIeM JIEHEKHOTO U BaJIOTHOTO Kypca.

AHalIM3 B3MJIS0B 3alaHbIX SKOHOMHCTOB IIOKAa3bIBAE€T, YTO OCHOBHBIC
dakTopsl, BAMsIONME Ha ToyoxkeHue LlenTpanbHOro 6aHka B 9KOHOMHKE, MOTYT
OKa3bIBaTh U JIUYHBIE KaU€CTBA MEHEKEPA.

Hampumep, mnpu  uccienoBaHWd  POJIM  ICHTPAIbHBIX  OAHKOB
3amaJHOEBPONEHCKUX CTPaH PsiJl SKOHOMUCTOB MOKa3aj, YTO B CEMUIECATHIE TObI
B YIIPaBJICHUU HAIIMOHAIHLHON OAHKOBCKOM CHUCTEMBI JIOMHUHUPOBAJIA pPEIyTaIus
MPABUTENBCTBA U MEXAYHAPOIAHBIX KPYrOB, M UYTO HUX BO3TJIABISLUIM CTaplllne
dbuHaHCOBBIE aesaTenu. B pe3ynapTare MOXHO OBUIO TMPUMEHHUTH <OKECTKYIO
MOJIUTUKY» TPOTUB SKOHOMHUYECKHX MEp IMPABUTEIBCTBA, KOTOPBIE YIPOXKaIu
KOHKYPEHTOCTIOCOOHOCTH HAIlMOHAJILHOW BAJTFOTHI.

UtoOBI OmpeaeanTh CTeNeHb HE3aBUCUMOCTHU JesTeIbHOCTH LleHTpansHOro
Oanka, HeoOxoauma ee OOBEeKTHMBHAs OlleHKa. B HHOCTpaHHOW JuTEpaType
CYIIECTBYET HECKOJIbKO CHOCOOOB OMNpPEACICHUS HE3aBUCUMOCTH IEHTPAIbHBIX
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O0ankoB. B mpuHIMme, 5SKOHOMHYECKAass U TMOJMTUYECKass HE3aBHUCUMOCTb
LEHTPaJbHBIX OAHKOB pa3IMyHa.

[Ipu ompeneneHuM CTeNeHW He3aBUCHUMOCTH LleHTpanmpHOro OGaHka
BHUMaHHUE YZENIEHO TOMY (paKkTy, 4TO OH OoJiee WJIM MEHEE 3aBUCUT OT OPraHOB
nyOJIMYHOTO YIpaBJICHUS TMpPH BBHIOOPE U TMPOBENCHUU JACHEKHO-KPEIUTHOU
MTOJIUTHUKH.

DKOHOMMYECKAsk HE3aBUCUMOCTh LleHTpanbHOro 6aHKa 3aKiIl04aeTcsi B TOM,
YTO OH MOXET HEOIPAaHWYEHHO HCIIOJIb30BATh CBOM HMHCTPYMEHTHI B HYKHOM
HaIIPaBJICHUH .

HezaBrcuMOCTh LIEHTpaIbHBIX 0AHKOB B SKOHOMHMUYECKU Pa3BUTHIX CTPaHax,
[I0 PEIICHUI0 BOINPOCOB JEHEKHO-KPEIUTHOM IMOJUTUKH OCHOBaHa Ha PA3HBIX
KPUTEPUSIX.

B menom, MOXHO OIEHUTh CyOBEKTUBHBIE HIIM OOBEKTUBHBIE (DaKTOPHI B
0030pe HE3aBUCMMOCTH UEHTpalbHbIX OaHKOB. Hampumep, ObuiM BbIOpaHBI
opunmanbHble OTHOWICHHS Mexnay LleHTpanbHbiM OaHKOM M IPaBUTEIBCTBOM
CTpaHbl, a TaKXe HEeO(UIHATbHbIE KOHTAKThl, KOTOPbIE MOTYT OBITh C
MPaBUTEILCTBOM U LIeHTpabHBIM OaHKOM.

NHocTpaHHBIMH aBTOpaMH ObliIa TOKa3aHa 4eTblpexOajulbHas CHCTEMA
HE3aBUCUMOCTH: 1 ypOBEHb - HU3Kas CTENEHb aBTOHOMHUU LIEHTPAIbHOTO OaHKa,
T.€. TIOJHAs 3aBUCUMOCTh OT TOCYAapCTBEHHOrO ympasieHus; 4 Oamia -
LEHTPANIbHbIC OAHKH C BHICOKO CTENEHBIO HE3aBHCHMOCTH. '

Hanpumep, mnpu oueHke OOBEKTHUBHBIX (DaKTOPOB  HE3aBHCHUMOCTH
LEHTPaJIbHBIX OAHKOB MPOMBILIUIEHHO PAa3BUTBHIX CTPAH MOTYT OBITH J100ABJIEHBI
CJIEIYIOIME KPUTEPHUHU:

® yyacTHE€ TIOCyJapcTBa B paCHOpEleICHUH KaluTala U NpuObLIU
LEHTPaJIbHOrO 0aHKa;

® [poleaypa Ha3HaueHWs (M30paHUsd) PYKOBOIUTENEH OAHKOB, UX
MPOJIOJKUTENBLHOCT U (pOpMa KOHTPOJISL CO CTOPOHBI TPaBUTENbCTBA;

® CTereHb 0XBaTa B 3aKOHOAATENIbCTBE LIeJIel EHTPAIIbHOTO 0aHKa;

® pelieHue O MpeKpalieHud padoThl IEHTPAIBHOTO 0aHKa B COOTBETCTBUU C
3aKOHOJIATEILCTBOM TOCY/IapCTBa WM OOIIMM SKOHOMHUYECKUM HaIpaBIE€HUEM
rocyJapcTBa, U peryJaIupoOBaHUEM JIEHEKHO-KPEAUTHBIX MEXaHU3MOB;

® CYIIECTBOBaHHE U (popMa peryarpoBaHUs MPaBUILHOTO M OIPaHUYEHHOIO
(buHaHCHPOBAHUS IIEHTPAIBHOTO OaHKA CTPAHBI.

Monetapnas mnonutuka lleHTpasibHOro 0aHKa W HE3aBUCUMOCTH €TO
JESITeIbHOCTH HEOOXOIUMBI ISl YCHEIIHOTO Pa3BUTHS PHIHOYHOW SKOHOMHKH B
CTpaHe U oOecrieyeHUs] CTaOWJIBHOCTM HALMOHAIBHOW BAJIIOTHI, a TaKXke
YKpeIIeHUs! JOBEPHS HACEJICHUS U KIIMEHTOB B 0AHKOBCKOM CHCTEME.

B 3akone «O llentpasbHoM Oanke PecnyOnuku Y30ekucTaH» TOBOPUTCA,
yto «lleHTpanbHblii OAHK HE3aBUCHUM B MPUHSATUM PEUICHUH B Mpeaenax CBOEH
KoMIleTeHIMU. ['ocyaapcTBO HE HeceT OTBETCTBEHHOCTH IO 0053aTelbCTBaM

% Toxmues P.P., Kymae H.X. Mapkazuii 6aHKHUHT MOHETap cuécatu: YKyB Ky/utanma. T.:
TANY, 2002. C. 30.
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LentpansHoro Oanka, a lleHTpanbHbIi OaHK HE HECET OTBETCTBEHHOCTH IIO
00s13aTeNhCTBAM TOCYJAPCTBA, €CIM OHU HE B3sUTM Ha ce0s 00s3aTeNbcTBA WM
WHa4e He ObUTH MPEyCMOTPEHBI 3aKOHOMY.

B MexnyHapomgHOW TpaKkTUKE HE3aBUCHMOCTh IICHTPAIBHBIX OaHKOB
ONPEAEISAETCS HA OCHOBE CIEIYIOIINX KPUTEPUEB:

4 JICHE)KHAS MTOJMTUKA UMEET YETKHUE LIENIH;

¢ NIOPSI0K YTBEPKIACHUS IPABUTEIHCTBOM UHQIISAINY;

¢ YPOBEHb BMEIIATEIBCTBA MMPABUTENBCTBA WIIM IPYTOr0 OpraHa B MPOILIECC
npuHATHS pemienuid LlentpansHoro 0aHka;

¢ NOPSA0K Ha3HAYEHUS JOJKHOCTHBIX JinIl LleHTpanbHOoro 0aHka.

He3aBucuMocTs B ompeneleHuUH 1eieil MoOXKeT ObITh ompejereHa
HE3aBUCUMO OT JESATEIbHOCTU LEHTpPAIbHOrO OaHKa, €cld Leldb JACHEKHO-
KPEAUTHOM MOJUTUKHA YETKO HE OINPEICIICHA B HAMOHAIBHOM 3aKOHOJIATEIbCTBE.

OnepanmoHHasT HE3aBUCUMOCTh  OIPEIEISIET OCHOBHBIE  HAIPABJICHUS
MPOMEXKYTOUHON U JIEHE)KHO-KPEIUTHOU MOJUTUKHU IIEHTPATILHOTO 0aHKa, KOTOPhIE
HanpaBJIeHbl HAa CTAaOWJIBHOCTh HAIMOHAJBLHOM BAJIIOTHI MYTEM JOCTHXKCHUS
KOHEYHBIX LEJEH JEHEKHO-KPEAUTHON MOJUTUKA. MOXKHO MOPEANONIONKHUTh, YTO
CITIOCOOHOCTh LIEHTPAJILHOTO 0aHKa CaMOCTOSITEIBHO OMpPEACATh IEIN JICHEKHO-
KPEIUTHOW TOJUTUKK U OOECleurnBaTh OINEPATUBHYIO HE3aBUCUMOCTb, MOKET
CHU3UTH BIIMSIHUE NTPABUTEIILCTBA HA JIEHEKHO-KPEIUTHYIO MOJIUTHKY.

He3aBucuMoCTh JIeHEKHO-KPEIUTHOM MOJUTUKU O3HAYAET MOJIHYIO CBOOOTY
[lentpanbHOoro OaHka OT BBIOOpPA HHCTPYMEHTOB TMOJMUTUKH JJIA JIOCTHIKCHUS
CBOUX IIeJIe. DTO MOMKHO CO3[aTh COTJIAIEHUE MEXAY NPaBUTEIbCTBOM U
[EHTPAJIbHBIM OaHKOM (areHTOM), YTOOBI TepeAaTh MOJHOMOYHUS I MPUHATHS
OBICTPBIX PEIICHUN B IEHEKHO-KPEIUTHOMN TOJIUTHKE.

14.2. Onpenesenue He3aBucuMocTH LleHTpasbHOr0 0aHKA, HHAEKCHI U
UX ONHMCAHHNE

B skoHOMHMYECKON NUTEPATYpe KOHLENUMUS HE3aBUCUMOCTH LleHTpanbHOro
0aHKa OCBEUANIACh PA3IMYHBIMH YYE€HBIMH-3KOHOMHUCTAMH.

[lo cnoBam mnpodeccopa Crounu @Dumepa u3z MaccadyceTckoro
YHUBEPCUTETA, CYIIECTBYET JIBa THIIa HE3aBUCUMOCTH LleHTpansHoro 6aHka:

@ HE3aBUCUMOCTb BHIOOpA HHCTPYMEHTOB;

@ HE3aBHCHUMOCTh B BEIOOPE IICIICH.

B 1991 romy [I'pumnm mnpeacTtaBuwyl  KOHUEMIMUIO — MOJUTHYECKON
He3zaBucuMocTH LlenTpanbHoro 6anka s Hayku. [lo ero MHEHHIO, TOJIUTUYECKAS
He3aBUCUMOCTh  LleHTpambHOro ©OaHka — 3TO €ro HE3aBHUCUMOCTh  OT
IPaBUTENIbCTBA.

Opnako monuTHYECKass HE3aBUCUMOCTD LleHTpaibHOrO OaHKa BBICTYIIAET HE
TOJIBKO B Ka4eCTBE OaHKa, HO U HE3aBUCUMOCTH JICHE)KHO-KPEAUTHON MOJIUTHUKHU.

MHorue skoHOMUCTHI - Mackuanapo, Tabemnmunu, Llykepman, Ditdunrep,
[IlenHaeB U Apyrue - MPU3HAIM 3KOHOMHUYECKYIO HE3aBUCUMOCTh LleHTpanabHOro
OaHKa.
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DKOHOMHYECKass HE3aBUCUMOCTh lleHTpampbHOrO ©OaHKa - 93TO €ro
HE3aBUCUMOCTh OT TOCYJapCTBa M OPraHOB TOCYJApPCTBEHHOI'O YIPABIECHUS OT
HCIIOJIb30BaHUS €r0 PECYPCOB U MHCTPYMEHTOB.

Wupaexcel, onpeaensionume He3aBucuMocThb LlenTpansHoro OaHka:

A uvnpnexc Ilykepmana;

A GMT (Grid, Masquidade u Tabellinian Index);

A unnexc Eyffinger-Shaling.

Nunexe Llykepmana oObeaunsieT 16 mokazareseil, pa3ieJ€HHBIX Ha YEThIpe
IPYIIbI, OMUCHIBAIOIIUX HE3ABUCUMOCTb.

1. HezaBUCHUMOCTb KaJAPOBOM MOJUTUKH.

2. Pa3Butue neHeKHO-KPEIUTHOMN MOTUTHKU.

3. Llen HE3aBUCUMOCTH.

4. Orpannyenue (pUHaHCHPOBAHUS TOCYIaPCTBEHHOTO OIO/KETA.

Kaxapiii u3 16 MHIMKATOPOB MOXKET ObITh YCTAHOBJICH B nuana3zoHe ot 0 10

GMT wuHIOEekc COCTOMT M3 2 4YacTe M ONPENENseT IOJUTHYECKYIO H
SKOHOMHUYECKYI0 HE3aBUCHUMOCTh. Kakaplii paszien OTMEYEH TOJbKO JBYMs
WHJIUKATOPAMU, OTpaXaroIMMHU caM WHIEKC. B Hacrosmee BpeMss unaekc GMT
ABIsSIETCSl  HauOoyiee  IIMPOKO  HCMOJIb3YEMBIM  HMHJIEKCOM Ui OLICHKHU
He3aBUCHUMOCTH 1B, MOCKONIBbKY MOXHO MOJYYUTh JIOCTATOYHOE KOJIUYECTBO
JTAHHBIX JJIA pacyeTa.

Coenacno undexcy GMT, noaumuueckas nezasucumocms llenmpanvrozo
banka 6yoem oyeHusamovCs N0 80CbMU KPUMEPUSIM.

1. TnaBa IlentpanbHOoro ©OaHka Ha3HadaeTcss ©O€3 BMeEIIATEILCTBA
IPaBUTEIIHCTBA.

2. PykoBoautens LleHTpanbHoro 6anka Ha3HavaeTcs Ha Cpok Oojiee S JeT.

3. Unensl coBera ympasiswonmx LleHTpanbHoro 0aHka HazHavaroTcs 0e3
y4acTus MPaBUTEILCTBA.

4. Cogert ynpasisitonux LleHTpansHoro 6anka ynpasisieT 6aHKoOM OoJiee 5
JIET.

5.Her HeoOxomumocTH B  00s3aTENIbHOM Y4YacTUM MpeJCTaBUTENEH
MPaBUTEILCTBA B COBETE ynpaBiisaomux LlenTpanbHoro 0aHka.

6. Her HEOOXOIMMOCTH yTBEPKIIaTh PEIICHUSI MPABUTEIHCTBA B JICHEKHOU
cdepe.

7. LlenTpanbHbIii 0aHK JOJDKEH OBITH 00s13aH 00ECIIEUUTh CTA0OMILHOCTD IICH
B CTPaHE B KAYECTBE OJIHOTO U3 IPUOPUTETOB 3aKOHA.

8. Hanuune 3akoHOAATENBHBIX HOPM, MO3BOJSIONIMX YKPENUTh MO3WULIUH
[lenTpanpHOTO OaHKa MpU paboTe C MPABUTEIHCTBOM.

Cornacao unaekcy GMT, sxoHOMHYecKasi HE3aBUCUMOCTh LleHTpanbHOro
OaHka OyJIeT OLICHUBATHCS MO 7 KPUTEPUSIM:

1. OTcyTCTBHME aBTOMATUYECKOTO KPEAUTOBAHUS IPABUTEIHCTBA.

2. Kpenutsl LlenTpanibHOTO 0aHKa BBIIAIOTCS MPABUTEIBLCTBY MO PHIHOYHBIM
CTaBKaM.
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3. Kpemutst llentpanbHoro ©6aHka BBIAAIOTCS MPaBUTENBCTBY Ha
ONPENEIICHHBIA CPOK.

4. KpeauTsl BbIAAIOTCS TPABUTEIBCTBY B OTPAHUYCHHBIX KOJTUYECTBAX.

5. lentpanbHblii OaHK HE  SABISETCS  OCHOBHBIM  YYaCTHHKOM
rOCy/IapCTBEHHBIX IIEHHBIX OyMar.

6. LleHTpayibHBI OaHK CAMOCTOSITENBHO YCTAHABJIMBAET CBOM IPOLICHTHHIE
CTaBKM 0€3 coryacus MpaBUTENIbCTBA.

7. LlenTpanbHblil 6aHK OTBEYaeT 32 KOHTPOJIb HaJ OAHKOBCKUM CEKTOPOM (B
ATOM ciiydae 2 6aia OyayT 3apadoTtaHbl Ha ocHOBe peitunra GMT wnm 1 Gan,
€CJIM OHU OYyT BBIMOJIHEHBI COBMECTHO C JIPYTUM rOCYJapCTBEHHBIM OPTaHOM).

Kaxxapiii kputepuit umeet 2 usMepeHus, To ectb 0 u 1 6am.

0 - HU3Kas HE3aBUCUMOCTb;

1 - BBICOKasI CTENIEHb HE3ABUCUMOCTH.

JloOaBiieHbl ~ OYKHM, HAKOIUIEHHbIE 1O HHIEKCY MOJUTUYECKOH W
SKOHOMUYECKOI HE3aBUCUMOCTH, U ONPEAEISIETCS] OO HHAEKC HE3aBUCUMOCTH.

CaMmpblii BHICOKMH YPOBEHb 0011I€l HE3aBUCUMOCTH - 15 0asnios.

N3 Hux:

B [OJIMTHYECKash HE3aBUCUMOCTD - 8 0aJlIoB;

B SKOHOMUYECKas HE3aBUCUMOCTb - 7 OaIoB.

Unoexc Eyffinger-Shaling paccuumvsieaemcs na ocHoge mpéx (akxmopos:.

® He3aBUCUMOCTb lleHTpanmpHOro OaHKa OT ONpEIENICHUsl JIEHEKHO-
KPEIUTHOMW MOJIUTUKH;

® HAINYME ITOCYIAPCTBEHHBIX OpraHoB B L[BY;

® J10JIs1 YICHOB PYKOBOJAIINX OpraHoB 1B, Ha3HAaUEHHBIX MPAaBUTEIHCTBOM.

DTOT mMoKa3aTeslb OLUEHHUBAeTca OT | 10 5 B 3aBUCHUMOCTH OT TOro, Kak
BBITIOJIHEHBI YCIIOBHSL.

Kpome Toro, HesaBucumocts Ilb mposiBIsieTcss B yHpaBJIEHUU
MpaBoNopsAaKOM. B pa3BuBaloIIMXCsd  CTpaHaX  MNPOMCXOAUT  TOJHOE
BMEILIATEIBCTBO MPABUTENILCTBA B OTOOpP M COKpAILIEHHE CPOKOB MOJHOMOYHUH, B
Y4acTHUM TPaBUTENbCTBA B YINpaBIeHUH OaHKOM U 3akoHHyro 3amuty b B
O0CYXIEHHSIX C TMPaBUTEIBCTBOM, MW HE TMO3BOJSIOT UM NPUHUMATh
CaMOCTOSITEIIBHOE PELIEHNE.

[lentpanbubiii 6aHk sBiseTcss EBponeiickum nentpanbibiM 0ankom (ELLB),
KOTOPBIA UMEET CaMblii BBICOKMU YPOBEHb MOJIUTUYECKON HE3aBUCUMOCTH BO BCEM
mupe. B wactHoCTH:

- EIIb He momHocThio momuuHsiercs BiaactsM EC u mpaBuTeIbCTBAM

€BPO30HBL;

- EIIb oTrBeuaer 3a cTaOMIIBHOCTH 1ICH;

- Ilonnomouust ELIb He MOTYT OBITH H3MEHEHBI 3aKOHOM.

[Tomromouust EIb MoryT ObITh M3MEHEHBI TOJILKO B PE3yJbTaTe MepecMoTpa
MaacTpuxTCcKOro A0roBopa. JTO OY€Hb CJIOXKHBIM MIpolecc U TpeOyeT corjacus
BCEX YYaCTHHUKOB.

OenepanbHas pezepBHas cuctemMa CIIA uMmeeT camblii BBICOKHII YpPOBEHB
MOJINTUYECKON HE3aBUCUMOCTH.
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Ynensl pykoBoasiero komurera ®PC HazHavarorea Ha 14 ner. Ilpe3uaeHT
CIIA moxet ObITh M30paH TONBKO HAa ONWH WK ABa cpoka (8 ner). [IpesumeHt
O®OPC BoigBuraer kangupara B Cenar CIIIA, a Takke MoOxeT TpebOOBaTh
OCYIIECTBICHUS PUCKATHHON ACHEKHO-KPETUTHON TTOTUTHKH.

OpnHako ypoBeHb nonutudeckoil Hezapucumoctu @PC Huxke, yeM ypOBEHb
ELb, nockonbky Ha ®PC moxet BiusaTs Konrpecc.

YpoBeHb MOJIUTUYECKON HE3aBUCUMOCTH IIEHTpaJIbHbIX OaHkoB KaHanwl u
AHTIINN ele HIXKE.

[IpaButenscTBO LlenTpasibHOro 6anka Kananel 0100peHO PaBUTEIHCTBOM.
OHU HE MOTYT CaMOCTOSITEIbHO BBIOMPATh MHCTPYMEHTBHI JE€HEXKHO-KPEAUTHOM
MOJIMTUKH.

Eciu ectp kakue-mubo pasHoriacuss mexnay LleHTpanbHbIM OaHKOM u
npaBuTenscTBOM Kananel, MunHCTEpCTBO (MHAHCOB MMEET MpPaBO HAMPABUTH
TUPEKTUBY, U LleHTpanbHbIi OaHK 0053aH MOJYMHUTHCS.

lonumuueckas nesasucumocms Llenmpanvnoco banka Y30exucmana:

1. Ilpencenarens LlenTpanibHOrO OaHKa Ha3HayaeTcsl 0€3 rocyJapCTBEHHOTO
BMeIarenbcTBa (1 6amn).

2. Ilpencenarens LlenTpansHoro 6anka Ha3HavaeTcst Ha S5 et (0 6ayuioB).

3. UsieHsl coBeTa Ha3HAYarOTCA 0e3 yuacTus mpaBuTenbeTBa (1 6amn).

4. Cpok nOJTHOMOYHI YIEHOB COBETa JUPEKTOPOB He yka3aH (0 6amioBs).

5. [IpeacraBuTenu MpaBUTENHCTBA HE YYACTBYIOT B yripaBieHuu (1 6amn).

6. HOpucnukuus NpaBUTENbCTBA B OTHOLICHWM PEIICHUH, MNPUHATHIX B
JIeHEeXKHOM cepe, HE MpeycCMOTpeHa 3aKOHOJaTenbCTBOM (1 6arm).

7. 3akon o llenTtpanmbHoM Oanke He HajaraeT Ha I[b oOs3arenbcTBa 110
obecrieueHunto crabuabHOCTH 11eH (0 6anioB).

8. He cymiecTByeT 3aKOHOAATENbHBIX HOPM, MO3BOJSOMUX LleHTpanbHOMY
0aHKy ypaBHOBEILMBATH MO3UIIMIO OaHKa U TipaBUTeNbCcTBa (0 OAIIOB).

Bcero: 4 6amna.

Ixonomuueckas Hezagucumocms Llenmpanvroeo banka Y3oekucmana:

1. OTcyTCTBYET aBTOMATUUECKOE TOCyAapCTBEHHOE kpenutoBanue (1 6amn).

2.  KpeautoBaHue MpaBUTEIbCTBA IO  PHIHOYHBIM  CTaBKaM  HE
npeaycMoTpeHo 3akoHoMm o LlentpanbHom 6anke (0 Oasmn).

3. Ccyapl NpenoCTaBISIIOTCA IPABUTEIBCTBY Ha ONPEIACICHHBIA IEPUOJ
BpPEMEHU Ha OCHOBE KpeIUTHOTO coriamienus (1 6amm).

4. OrpaHuueHusl 1O KpeauTaMm, BblnaBaeMbiM [[b mnpaBuTenscTBY, HE
npenycMoTpenbl 3akoHoM (0).

5. IIb He sBisieTCs yYaCTHUKOM PBhIHKAa TOCYJApPCTBEHHBIX IEHHBIX Oymar
(ctaths 25 3akona) (1 6amn).

6. Ib camocrosiTenbHO OompenesnsieT CBOM NPOLEHTHbIE CTaBKU (cTaThs 27
3akona) (1 6amm).

7. 1Ib xoHTpoJMpyeT KoMMepdeckue OaHKH, HEOAHKOBCKHUE KPEIUTHBIC
opranuzanuu (0 6aIoB).

Bcero: 4 6amnna.
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HNupexc nezaBucumoctu llentpanbHoro Oanka PecryOnmuku Y30ekucrtan
COCTaBWII § OAIIJIOB, YTO CBUIECTEILCTBYET O CPEHEM YPOBHE HE3aBUCUMOCTH.

B macrosimiee Bpems oleHKa He3aBUCUMOCTH lleHTpanmbHOTO OaHKa WMrpaet
BAXKHYIO POJIb B HAA30pE 32 OAHKOBCKOM CUCTEMOM U, YTO CaMO€ BaXKHOE, B OLICHKE
J€HEKHO-KPEIUTHOU MOJUTUKHU B CTPAHE.

[Ipu onienke He3aBUCUMOCTHU [{eHTpanbHOrO 0aHKa CYIIECTBYIOT Pa3IMYHbIC
MOJXO0Jbl K MEXAYHapoJHOM OaHKOBCKOW mpaktuke. [lociaenHuii oneHeH Kak
pedtunr «HoBwlif uHAEKC Mg HezaBUcUMOCTH LleHTpanbHOro OaHka». ITOT
MoKasarelib ONpeleNisieT ypoBeHb He3zaBUcUMOCTH lleHTpanpHOrO OaHka B
nuariazoHe 0-36 myHKToB. OCHOBHBIM KPUTEPUEM [JISl 3TOTO SIBISIETCA 3-5 TpyIla
[lentpanbHoro OaHKa Ha OCHOBE OILIEHOK, OCHOBAHHBIX Ha HE3aBUCUMOCTHU
JICHEKHOU MOJUTHUKH, JIMYHON HE3aBUCUMOCTH U (PUHAHCOBOW HE3aBUCHUMOCTH.

Hesasucumocms denesicno-kpeoumnou noaumuxu (HIIT)

Al. Heszasucumocmov LB na ypoene KoHcepsamuzma uiu )yCmaHo81eHue
aghexmusHvix yeneti u 3a0ay

a) IeNb JCHEKHO-KPESIUTHOW TIOJMTHKH 3aKII0YaeTCs HE TOJbKO B
MOAACP)KAHUU CTAOMJIBHOCTH II€H, ATO JIOJITOCPOYHAs 1EJIb JICHEKHO-KPEIUTHOU
noauTuku (3 6anna);

0) 1eIb IEHEeKHO-KPEIUTHOW TOJIUTUKY - TIOJIJIEPKUBATH CTAOUIBLHOCTD 1I€H
U JIpyrue acleKkThl, Takue Kak (UHAHCOBas CTAaOWJIBHOCTh, CTaOWUJILHOCTD
0OMEHHOT'0 Kypca U YCTOMYMBOCTh OAHKOBCKOTO CeKTopa (2 6aia);

B) OcJb I[GHG)KHO-KpGI[HTHOﬁ ITOJINTHUKHU - MMPpOACMOHCTPHUPOBATDH
CTaOMIBHOCTD OcH U YCTOﬁqHBOCTB 9KOHOMHYCCKOI'O POCTAa U 3aHATOCTH (1 6EUIJI),
F) Ociab IIGHG)KHO-KpGI[PITHOﬁ ITOJINTHUKH - 00eCIIeYnTh HpHMOﬁ

AKOHOMHUYECKUN POCT M 3aHATOCTh, YaCTUYHO MOJJIECPKUBATH CTAOMIBHOCTH 1IEH
(0).

A2. Hezasucumocms (hyHKyull u mapkepos

a) [1b umeer psin mokasaTeneil WM 1ened, TaKuX Kak OOMEHHBIE KYPCHI,
JI€HEKHBIE arperaThl, MPOLIEHTHbIE CTABKU WK caMa HpIsauus (3 0anna);

0) LIb u mpaBUTENHCTBO MOTYT OMNpENEsATh OOIIME MOKa3aTeld U e,
HaTpUMep, MOCPEACTBOM IMOJIUTUIECCKUX CICIIOK U coramenwii (1,5 6amna);

B) MIPABUTEJILCTBO CaMO CTaBUT 3ajiauy NocTxkeHus 1esneit (0 6amion).

A3. Yposenv  mezasucumocmu - uncmpymeHmos, UCNONIb3YeMbIX
Llenmpanonvim bankom

a) IIb ycranaBnmuBaeT MHCTPYMEHTHI JCHEKHO-KPEIUTHOW TMOJMTHKHU IS
JOCTHKEHUSI CBOUX Tieneit (3 6ana);

6) Ib u mpaBUTEIHCTBO MOTYT OMNPENEIATh MHCTPYMEHTHI COBMECTHOMU
JICHE)KHO-KpeauTHOM monuTtuku (1 6amn);

B) €CJIM MPaBHUTEIbCTBO pemmT, To [[b cam pa3pabaThiBaeT MHCTPYMEHTHI
(0).

A4. Konghauxkmet 6 obueii noiumuxe

a) abcomoTHOE npeBocxoicTBO LB B BeipaboTke nmoautuku (3 Oasa);
0) mpaBUTEILCTBO HamepeBaeTcs otnath npuoputet LIb (0,5 6anna);
B) MPaBUTEILCTBO UMeET adcomoTHOE npeanouTerue (0 6amos).
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AS5. Koopounayus eantomnozo Kypca

a) IIb mommepxuBaeT CcTaOWMIBLHOCTH W TOJUTHKY BaJIOTHOTO Kypca, H
MTOTYMHSCTCS MPABUTEILCTBY KOMMepUYecKkuMu Oankamu (1 6aimn);

0) LIb pa3BuBaeT BANIOTHYIO MOJHUTHKY M KYpChl BajlOT Ha OCHOBE
MIPAaBUTEIHCTBEHHBIX AUPEKTUB (0 OaioB).

A6. Qunarncoswiti KOHMpPOIL

a) 0aHKOBCKUN HaJ30p, MPOBOAUMBIN [leHTpasbHBIM OaHKOM, MOJOTYETEH
npaBUTENbCTBY (1 Gamn);

0) OaHKOBCKUII HaA30p ocyliecTBiseTcss coBMecTHO ¢ b u cnenuanbHbiM
rocyjapcTBeHHbIM areHTcTBOM (0,5 Gama);

B) (YHKIMHM JCHEKHO-KPEIUTHOW TOJMTUKH M OaHKOBCKOTO Haa30pa
OCYUIIECTBJISIOTCS IpYTruM (PUHAHCOBBIM yupexaeHuem (0).

Maxkcumanbsbii 6amr gus HITIT = 12 6amios.

llonumuyeckas unu auynas nezasucumocmso (11H)

B1. Ha3znauenue npedceoamens Llenmpanvrozco banka

a) mnpeaceaareab LB coBMeCTHO ¢ €ro COBETOM WM JPYTUMH
rOCyJapCTBEHHBIMH OpraHaMu (2 6asia);

0) mpaBUTENHCTBO HAXOAWT M Ha3HauaeT mpencedarens LIb, Hampumep,
MunuctepctBo (UHAHCOB BBOAWT KaHAWAATYpy M Ha3HAdaeT MpeacenaTelis
Kabunera Munuctpos (0 6a110B).

B2. Cpox oeticmsus npasnenus Llenmpanvrhoco banka

a) Oosee 5 ner (2 Oamna);

0) Ha 5 net (1 6amn);

B) B Teuenue 4 jet (0,5 6amna);

r) menee 4 set (0 6amioB).

B3. Hezasucumocmwv npedcedamens llenmpanvrnozo baunka

a) KouTposupytomuii opran b (1 6amn);

0) Ipyrue yyacTHUKH He npo3paunsl (0,5 Oamia);

B) npencenarens Lb momunnsercs npasutenscTBy (0 0amios).

B4. Ha3znauenue unenoe cogema

a) Ha3HAYaeT IOJIOBUHY YJICHOB YIPABJISIIOMIETO OpraHa, MUHHUCTEPCTBO
(VMHAHCOB BBIIBUTAET KaHAMJIATOB U Ha3HA4YaeT 3aKOHOMAATENIbHBIM oprad (3
Oana).

B5. Cpoxk oeticmsus uneHos cogema

a) 6osee 5 ser (2 Gasna);

0) Ha 5 net (1 6amn);

B) Ha 4 rogna (0,5);

r) meree 4 et (0 6amioB).

B6. VYposenv yuacmus npasumenvcmaa 6 cogeme Llenmpanvrozo 6anka

a) MPaBUTEJILCTBO HE UMEET peraroiero yyactus B copere LIb (2 6amna);

0) MpaBUTEILCTBO UMEET pemaroniee yuactue B coBere L[b (0 6amnon).

Maxkcumaneabii 6ayut gig ITH = 12 oukos.

C. @uckanvras unu punancosas nezasucumocms (PH)

C1. Ilpeoenvt 0b6s3amenvcme (no HeobecneyeHHviM Kpeoumam,)
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a) I1b He mmeeT 00s3aTeNbCTB Mepe] MPAaBUTEIHCTBOM (3 Oara);

0) ygactue B o0s3arenbcTBax L[b (2 6anna);

B) HET IOPUINYECCKUX OrpaHHuYeHH Ha oOs3arenbeTBa 1B u mpaBuTenscTBa
(0 6ammno).

C2. Ilpeoen no 3atimam, obecneuennvim Kumaem

a) L1b He HeceT HUKaKUX 00sI3aTEIbCTB IepeT IpaBuTeIbLCTBOM (1,5 6amna);

0) yuactue B o0s3aTennscTBax b (1 6amn);

B) BBINOJIHEHHE 00513aTeabCTB YacTUIHO orpanuucHo 1B (0,5 0amna);

I) OTCYTCTBYIOT IOPUAMYECKHE OrpaHUYeHHs Ha oOs3atenbctBa LB u
npaButesbeTBa (0 6aioR).

C3. Cmenenw, 6 komopou L[5 ycmanasnueaem aumumst no kpeoumy

a) kpeauTsl L1b BeIpaxkaroTcs B abcomoTHRIX BenmnurHax (1,5 6amna);

0) yacte kpeauTtoB LIb mpou3BOAMTCS U3 TOCYAApCTBEHHBIX J0X010B (1
Oamn);

B) KpeauTtsl 1{b momHOCTBIO BO3MEMIAIOTCS TOCYAPCTBEHHBIMH PACX0aMHU
(0 6ammog).

C4. Cpok kpeouma

a) cpok 3aiimMoB LIb cocraBmnsier He O6osiee 6 mecsiieB (2 Oanna);

0) cpok 3aiimoB IIb coctaBisier 6onee 6 mecsien, Ho He Oonee 1 roga (1
6amn);

B) HET orpaHuy4eHuit Ha cpok 3aiimMoB IIb (0 GamioB).

C5. Ilpoyenmnas cmagka

a) [Ib mpemocraBisieT rocynapCTBEHHBIE 3aiiMbl TIO PHIHOYHOM CTaBKe (2
Oama);

06) [Ib mpemocraBisieT NpPaBUTENBCTBY HHU3KYI0 PHIHOYHYIO MPOILEHTHYIO
CTaBKY, HO IO BBITOIHOM cTaBke (0 6anioB).

C6. Yuacmue llenmpanvnozco 6auka Ha NEPEUUHOM PbIHKE YEHHbIX OyMae Ha
PbIHKE 20CY0apCMBEHHbIX YEHHbIX OyMaz

a) IUb He sBasiercs AOOPOBOJBHBIM YJIEHOM TOCYJApPCTBEHHBIX LEHHBIX
OymMmar, a MoKymnareib NEpBUYHOrO phIHKa (2 Oaa);

0) IIb sBrseTcs mokymareaeM U aKTHBHBIM YYACTHUKOM TOCYJIapPCTBEHHBIX
LIEHHBIX Oymar Ha nepBuYHOM pbiHKe (0 OasnoB).

Maxkcumansabii 6aut gt @H = 12 oukos.
Makcumanbnbiii 6amt: HAIT = I[TH + ®H + ®H = 36 6annos.

14.3. OcHOBHBIE KPUTEPUU HE3aBUCUMOCTH 3apyOexubix LleHTpanbHbIX
0aHKOB

@dakTop yyacTus TOCYyJapCTBa B KalWTaIU3allUd M paclpenesieHuu
[lenTpanbHOro OaHKA yKa3blBaeT Ha CTENEHb €r0 YKOHOMUYECKON HE3aBHCUMOCTH.
OpHako 3Ta 3aBUCUMOCTH MIPAET BTOPOCTENEHHYIO POJIb, MOCKOJIbKY KaruTaj
LlentpansHoro OaHKa HaOpsIMyl0 HE CBfA3aH C TOCYJapCTBOM, HO €CTh B
3aKOHOJIATEIbCTBE ONpE/eTICHHbIE TMOACHeHHUs. Eciu OHM HEeNOCTYNHBI, TO
0OIIECTBEHHOCTh UCIOJIb3YET IPYTrUe METOIBI.
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Hanpumep, paccmotpute 3aKkoH 00 ABCTPUICKOM HalMOHAJILHOM OaHKE.
OtoT GaHK OBLT cOo3MaH M JeHCTBYeT B (opme akimonepHoro odOmectBa (50%
LenTtpansHoro 6anka npuHamiexuT deaeparnuu, octanbubie 50% mpuHAIISKAT
ABCTPUICKUM IOPUAMYECKUM MU (PU3HUECKUM JulaMm). TOJbKO IOPHIWYECKHE U
¢usnyeckue nMia, UMEIoIUE AOCTYN K Kamutany LlenTpampHoro OaHka, MOTYT
MOJTy4aTh aKuu oT MUHHCTEPCTBA (PUHAHCOB.

Jlong MoXeT ObITh MepeiaHa Mo HACIEJCTBY WM MOXET ObITh MpOJlaHa Mo
pemieHnto MunuctepcTBa (puHaHcoB. bnarogaps 3ToMy HpaBUTENBCTBO MOKET
OCYILIECTBJISITh KOCBEHHBI KOHTPOJIb.

bonee toro, pynkuuu LlentpansHoro 6anka orpaxeHsl B 3akoHe. [loaTomy
AKIIMOHEPBI MOTYT 3aHUMAThCA TOJBKO OTPAaHMYEHHBIMH Bompocamu. KoHeuHo,
ATH BOMPOCHI HE OyIyT HAPSIMYIO CBSI3aHBI C YKOHOMUYECKOM MOJIUTUKON OaHKa.

Takum  oOpaszom, Hamumume 100%  rocymapCTBEHHOTO — KamuTasia
LlenTpansHOro OaHKa CTpaHbl BO MHOTOM OOYCJIOBJIEHO €ro MpPEeCcTUXKEM U
TpagULMsIMU, U akuuoHepamu. [IpumepoM 3Toro MoxeT ciyxuTh PeaepanbHas
pesepBHas cuctema CIIIA u ®@enepanbubiii 6ank ['epmanuun. Ob6a l{eHTpaabHBIX
OaHKa MpU3HAHBI CaMBIMU He3aBUCUMBIMU B Mupe. Tem He menee, 100% kammrana
@®enepanpHoro Oanka npuHamnexur Denepanuu, a DenepanibHas pe3epBHAS
cucteMa npuHaiexxutr 100% Oankam-unenaMm. M HaoOopot, LlenTpanbHblii OaHK
Wrtanuu, KOTOphIA MPUHAMIEKUT OaHKAM M CTPaAXOBBIM KOMIIAHUSAM, 3aBUCUT OT
OpraHOB IOCY/IapCTBEHHOI'O YIPABIICHHUS.

AHanu3 BBIIEYKa3aHHOTO (aKkTopa IOKa3bIBaeT, YTO HE3aBUCHMO OT
BJIQJICHUS KAITUTAJIOM B IIEHTPAJbHBIX OAHKAX OHU HE OKA3bIBAIOT CYIIECTBEHHOTO
BJIMSIHUS HA €r0 HE3aBUCUMOCTD B JCHE)KHO-KPEAUTHOM MOJIUTHKE.

Cnenyer ormetuth, 4To LleHTpanbHbli OaHk PecryOmuku Y30exuctan
MOET OBbITh BKJIFOUEH B TpynIy OaHKOB, Takux kak ['epmanus, BenukoOpurtanus,
Opannwus, ['ommanaus, Janus u Poccust.

[Tozunmst LlenTpanbHoro Oanka PecnyOnuku Y30€KHCTaH B SKOHOMUKE
TAaK)K€ MOXKET ObITh OOBSCHEHA €ro B3aWMMOOTHOILIEHUSMH C MPABUTEIHLCTBOM
cTpanbl. Bo Bcex cTpaHax JesATEIbHOCTb LEHTPAIbHBIX OAHKOB PEryJIHpPYETCs
3aKOHOM UEHTPaJIbHOrO OaHKa. 3aKOH JOJDKEH OTpa)XkaTh BCE AaCHEKThI
NeSATEIbHOCTH LEeHTpabHOro OaHka. [loToMy 4TO Apyrue 3aKOHOJIATEIbHbIE aKTh
[PaBUTEILCTBA HE OTHOCATCSA K 3akoHy «O nesitenbHOCTH LleHTpanbHOro 0ankay.

CnenytomM  (akTopoM,  ONPEAENSAIONIMM  CTENEeHb  HE3aBHUCHUMOCTH
[lenTpanpHOrO OaHKa, ABJISETCS MOPSIOK N30paHUs TJIaBbl OAHKA.

OTOoT (akTop SBISETCA BAXHBIM (AKTOPOM B ONPEICIICHUU CTENEHU
noJIMTUYECKON He3zaBucumocTh LlentpanpHoro 6anka crpanbl. Ha mepBblil B3rsij
pa3pblB  MEXIYy JABYMSI CTpaHaMU OTPaXaercs TOJBKO B PEKOMEHJAlUU
KaHJIMJATOB Ha MOCT raaBbl LleHTpanbHoro 6anka. Bo MHOrMX pa3BUTBIX CTpaHax
(I'epmanusi, Benukobpuranusi, @pannus, Anonus, CIIA, Hanus, IlIseimnapus,
ABcTpus) OaHKOM YyTpaBIIe€T KaHAUIAT, HA3HAYECHHBIN PABUTEIIbCTBOM.

[Ipu Takux obOcroATenscTBaX pykoBoautenb LleHTpanbHOro GaHka urpaer
BaXHYIO poJib. Hampumep, B I'epMmanckuii (denepanbHbiii 0aHK HE MOXET OBITh
BbIOpaH pyKOBOAMTENb ujeHaMu MunucrepctBa ¢uHaHcoB. IIpencenarens
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@paniry3ckoro 0aHka u ero mepBbie JBa MOMOLIHUKA Ha3HaudatoTcs [Ipesuaenrom
Ha OCHOBAaHUHU CHEIHUAIBHOTO yKa3a. JTOT yKa3 JoJkeH ObIThb 0g00peH CoBeToM
MUHUCTPOB. Ha o0miem coOpannu ABCTPUICKOTO HAIIMOHAJIBHOTO OaHKa 6 YWICHOB
m3oupatorcs B ['eHepanpHyto AccaMOnero; Mpe3UICHT, 2 BUIE-TIPE3UJEHTA U
OCTaJbHBIE 5 WICHOB COBETa HazHayaroTcss MuHucTepcTBOM (puHaHCOB. B TO Xe
BpeMs €cCiIM M30paHHOE JIMLIO HE COorjlamaeTcss padoTarb, TO MNPEACTABISIOT
JApPYroro; BbIOOPBHI HA3HAYAKOTCA - €CIM HM30paHHOE JIMIO0 YMHUpPAeT, a HOBas
KaHIuAaTypa HazHadaeTcss MuHucrepctBoM (uHaHcoB. Ecnu useHsl coBera He
MOTYT MOJIYYUTh JOCTATOYHBIE T0OJIOCA OT aKLIMOHEPOB BO BpeMsi BBIOOPOB, TO OHU
MOTYyT OBITh Ha3HaYeHbl MUHUCTEPCTBOM (PUHAHCOB.

HtanpsgHCKOE U TOJUIAHJCKOE IPABUTENbCTBA BBIOMPAIOT C OA0OpEHUs
LenTtpaneHoro Oanka. OgHaKoO B ATOM Cilydae M30paHHOE JIMLO TaKXKe JIOJKHO
OBITH 0JJOOPEHO MPABUTEIHCTBOM.

HNHTepeceH Takke TOPSANOK YBOJBHEHHMS MpeAcenaTeNed W 4JIEHOB
LentpansHoro Oanka. Jlunepsl LleHTpanbHBIX OAHKOB MHOTHX MPOMBIIUICHHO
pa3Butbix ctpaHax (I'epmanusi, BenukoOpurtanus, SAnonus, CHIA, [anus,
Agctpus, IlIBeiinapuss m Hupepmanael) HE MOTYT JOCPOYHO OBITH YBOJIEHBI.
LlenTpanbHble OAHKKM HE SBIISIIOTCA 4acThio mpaBuTesbeTBa: WMrtamus, dpanuus.
Takum 00pa3om, BBIOOpP U YBOJIbBHEHUE PETYJIMPYET HE3aBUCUMOCTh LleHTpansHOro
0aHKa cTpaHbl IIEpe]] OpraHaMu TOCYTaPCTBEHHOIO YIIPaBJICHMUSL.

TperbuM QaxTopoM NOTUTHUECKON He3aBUCHUMOCTH LleHTpanpHOro OaHka
ABJIIETCS €r0 YPOBEHb U IIeJIU. IDTOT (AaKTOp, C OAHONM CTOPOHBI, OTPaHUYMBAET
cBoOony pesrenpHocTH lLleHTpanbHOrO ©OaHKa, ¢ Jpyrod - ONpEAeNseT €ro
IIOJIHOMOYUS, IIPEYCMOTPEHHBIE 3aKOHOM.

B GonbpmmHCcTBE 3KOHOMMYECKH pa3BUThiX cTpaH (['epmanus, [lIBeiapus,
Opannus, Anonus, lanus, ABcTpus) maciitad U OCHOBHBIE 11esu [leHTpansHOTO
OaHka oTpaxxeHbl B KOHCTUTYLIMH niu 3aKoHaXx.

OcHoBuble menu U 3amauu  DenepanbHoro ©OaHka ['epMaHuM 4YETKO
onpeneneHsl B KOHCTUTYLIMM CTpaHbl, 3TO TapaHTUsl CTA0MIbHOCTH HAIMOHAJIbHON
BaJTFOTBHL.

®denepanbHbli 3aKOH 0 OAHKOBCKOM JesATenbHOCTH ['epMaHuu uMMeeT Tpu
OCHOBHBIE LI€JIM B OAHKOBCKOW CHUCTEME:

¢ peryJIiMpoBaHHe JEHEKHOT0 OOpaleHH s,

¢ peryaMpoBaHue KPeIUTOBAaHNS SKOHOMUKH;

4 IUIaTEX OILIATHI (TUIATHBIA 000POT).

HanmonanbHblii 6aHK ABCTpUM OJIMKE K LENSIM, 33jJa4aM U HalpaBlIeHUSM
®enepansHoro Oanka ['epmannn. Oynkius LlenTpansHoro 6anka oboOmaeTcs B
3aKOHE, U B TO )K€ BPEMsl UETKO OTPaHUYEHBI PA3PELICHHBIE ONEPALUH.

ABcTpuiickoe OaHKOBCKOE MpaBO SBJISETCS OTIMYUTEIBHOM YEpTOl €ro
0aHKOBCKOTI'O MpaBa.

Bce 3aKOHOINpPOEKTHI, KacaroUIuecs ACHEKHOTO CEKTOpa, IEpEeNaroTCs B
LlenTpanbHblid OAHK HA ONPEETICHHBIA EPUO BPEMEHU U YTBEPHKAAIOTCS TOIBKO
IIOCJIE €TO COTJIACHS.
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3akon Pecny6nuku Y36ekuctan «O LlenTpanpHoM Oanke» HanmaraeT Ha [1b
CIEAYIOIINE 3a1a4u:

* pEryJaupoBaHHe IEHEKHOTO OOpaIeHUS;

* obecrieueHne MPU3HAHUS CyMa,;

* pa3paboTKa U peanu3alys IeHEKHO-KPEAUTHOMN MOIUTHKH;

* KOHTPOJIb 3a JIEATEIbHOCTHI0O KOMMEPUECKHX 0aHKOB U APYTUX KPEAUTHBIX
OpraHHU3alni;

* OCYILECTBIIATH OIlEpallii BHEITHEAKOHOMUYECKON JIEATEIbHOCTH;

* BBIIIJIATHI BHEIIIHETO JI0JITa U YIIPABJICHUE 30JI0TOBAIIOTHBIMU PE3EPBAMU.

3aKkoH B 3HAUMTENbHOM cTeneHu auimmi LlenTpanbubiii 6ank PecnyOnuku
V30ekucran BbIOOpa MEXaHU3MOB JEHEKHO-KPEIUTHOM mnonuTuku. Hampumep,
MOXHO  OIPEACIINTh INPOLUEHTHYK CTaBKy II0 KpeauTaM, YCTaHOBUTH
HKOHOMUYECKUE CTaHAAPTHI i1 OAHKOB, OMEpaIly C IIEHHBIMU Oymaramu, o0bemM
00s3aTeNbHBIX PE3EPBOB U T.]I.

B ostoii cBa3um mosunus LleHTpanbHoro Oanka AHrauu pasnudHa. Ero
OCHOBHbIE (YHKIMU HE COOJIOJAIOTCA HA 3aKOHHBIX OCHOBAaHUSAX U HE
MOAYMHAIOTCA MuHnucrtepcTtBy (¢uHaHcoB. LleHTpanbHbli OaHk AHMIMH -
MOJIAraeTCs Ha HALMOHAJbHBIE TPAJMIMH B 3TOM 00JIACTH, KOTOPHIE, B CBOIO
odepellb, OCHOBAHBI HA HCTOPUYECKUX TOKYMEHTax baHka AHIiuu.

Hanpumep, B psane crpan (Coemunennsie Llrarter, IlIBenus, CoeauHeHHOE
KoponesctBo u MHranus), omnpenenenue ¢ynkuuii lleHtpanbHoro OaHka He
yloMuHaeTcsi B 3akoHe. OgHako 00e Irpynmbl HEHTpPaldbHbIX OaHKOB SIBISIOTCA
HE3aBUCHMBIMH U B TO K€ BPEMs HAJIC)KHBIMU.

BnusHue a3toro QakTtopa MOXKHO YBHAETh TOJBKO B  YCIOBHUSX
(dopMupoBanus 1 aHanusa Tpaguuil LlentpansHoro 6anka. Takum oOpa3om, Leau
1 3agaun lleHTpasbHOrO OaHKa SBISIIOTCS BTOPUYHBIMHM MO OTHOLUEHHUIO K TOMY,
YTO OINpENETAET 3aKOH.

OpHuM U3 onpenesnsomux GakTopoB He3aBUCUMOCTH LleHTpasibHOrO OaHKa
ABJISIETCA CTENEHb, B KOTOPOM BMEIIATEIbCTBO T'OCYJAPCTBEHHBIX OpPraHOB B
JE€HEKHO-KPEUTHYIO TIOJIUTUKY PETYJIHPYETCS 3aKOHOM. DTOT (PakTop, B NEPBYIO
ouepesib, BIUSET Ha MOJIUTHYECKYIO HE3aBUCUMOCTh LIeHTpanbHOro 6aHka.

K IlenTpanbHbiM 0aHKaM C  OTHOCUTEJIBHO  HHU3KOH  CTENEHBIO
HE3aBUCHUMOCTH MOKHO OTHecTH O0aHku ®pannun u Mtanmm.

B 5TuX cTpaHax IIPaBUTENIBCTBO 3aKOHOM OIPEAEIISIET HaIpaBICHUE
JIEHEKHO-KPEIUTHOM nonuTuku. LlenTpanbHbiil 0aHK, B CBOIO OY€pE/lb, BHITIOIHSET
[IOPYYEHHUs IPABUTEIBCTBA U BBICTYIAET B KAYECTBE COBETHUKA.

®paniy3ckuii 6aHK co BTopoit MHpOBOW BOMHBI HAaXOJHWTCS B BEICHUH
MunucrtepctBa (unHancoB. IIpaBUTENLCTBO y4yaCTBYeT B  peryJMpOBaHHUU
BAJIFOTHBIX OINEpPalNii, THUIUUPYET BMEMIATENBCTBO HA JCHEKHOM PBIHKE, a TaKkKe
pemiaeT BOIPOC O COXpAaHEHHHM (PpaHIy3cKuX (PpaHKOB MPU CO3AAHUM PBHIHKA
EBpormeiickoro coo06iecTna.

Koneuno, Lentpanbubiii 0ank @paHuum ocyAausl yCuivs NpaBUTENbCTBA 110
PEryJIMPOBAHUIO JCHEKHO-KpEeAUTHOM mnosmtukud. Hampumep, B 1982 ronmy
LenTpanbHblid OaHK OTKa3ajcsi MOBBICUTH pa3Mep KpeauTa NpPaBUTENbCTBA I10
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npocbObe MunmCcTepcTBa (rHaHCOB. OIHAKO MABJICHHWE Ha TPE3UJEHTA OBLIO
CWIbHBIM, # (paHIy3ckuii OaHK, KaKk OOBIYHO, TOMYUHUJIICA JTUPEKTUBE
MunucrepcTBa GUHAHCOB.

BenukoOputanusi, Hunepnanaei, IllBenuss u  SnoHuss 3aHUMAIOT
CIEAYIOUIYI0 TPYIILy CTpaH, KOTOpas MMEET CaMO€ CHJIBHOE€ BMEHIATEIbCTBO B
JECHE)KHO-KPEJIUTHYI0 MOJMTUKY. B 3THMX CTpaHax TOCYIapCTBEHHBIE OPraHbI
BMelIMBatoTcss B mnoiutuky LB, BbpIOMparoT pyKoBOJACTBO, OTMEHSIIOT CBOU
pELIEHHUS U T.[I.

[lenTpanbubli  OaHK AHMIMM Tpu  (POPMHUPOBAHUU  YTPATHII  CBOIO
HEe3aBUCUMOCTh. OTHOIIEHUS MeXay rocygapctBoM U LleHTpanbHbIM OaHKOM
perynupytorcss 4 myHktoM 1 wyactu 3akoHa O OaHKOBCKOM JESITEIBHOCTU
BenukoOputanuu 1946 roga. CoriacHo 3ToMy 3akoHYy, MUHHCTEpCTBO (PMHAHCOB
ouIMaTHFHO YIIOJITHOMOYEHO OKa3bIBaTh CYIICCTBEHHOE BIMSHUE Ha [[eHTpanpHBIN
O0ank. [losTomy BaHk AHIIHMM MOTEPS CBOIO HE3aBUCHUMOCTH B BBINOJHEHUU
00s13aHHOCTEN U HE MOXKET CEPhE3HO MPOTUBOCTOSITH FOCY/IAPCTBEHHOM MOJIUTHKE.

Muenusa banka AHrauu 3aciaymvBaroTcsi MUHHCTEPCTBOM (DMHAHCOB U
YUYUTBHIBAIOTCS TIPU PACCMOTPEHUH BOMPOCOB JAEHEKHO-KPEIUTHON MOJMUTHUKHU, HO
JNEHE)KHO-KPEIUTHAS NMONUTUKA banka AHrimm otpaxkaer pemenue MUHUCTEPCTBA
¢bunancos. [Ipodeccrnonanusm, AeOBbIe KOHTAKTHI U PEMyTalMs TOJIBKO OJHOTO
yieHa banka AHIMIMM  CBUJETENBCTBYIOT 00 HX  HE3aBUCUMOCTH  OT
roCy1apCTBEHHOM IMOJUTHUKH.

bank AHriaum okasbpiBaeT OOJbIIEE BIUSHHUE, YE€M €ro JesTeIbHOCTD.
LlentpanpHbie Oanku JlaHuu W ABCTpUM HE3aBUCHUMBI OT BMEIIATEIbCTBA
IPAaBUTEIIbCTBA B JCHEKHO-KPEIAUTHYIO TIIOJUTUKY. 3aKOHbl JTHUX CTpaH
opuIMaIbHO HE pa3pemalT BMENIaTeNIbCTBO TMPABUTENIBCTBA B JICHEXKHO-
KPEIUTHYIO TIOJIMTUKY IEHTPAJIbHOTO 0aHKa, HO TPEOYIOT OT HUX KOPPEKTUPOBKU
CBOEH MOJIMTUKHU B COOTBETCTBUU C SIKOHOMHUYECKOW MOJIMTUKOW MPaBUTEIHCTBA.

Kontpons 3a  gearenbHocThio  HamuonansHOoro  Oanka  ABCTpuu
ocyiiecTBisiercs MwuHucTepcTBOM (PuHAHCOB. MuUHUCTp (UHAHCOB HECET
OTBETCTBEHHOCTh B COOTBETCTBUU C 3aKOHHOCTBIO JeATelibHOCTH OaHka. OH
Ha3HAa4yaeT TroCyAapCTBEHHOIO0 KOMHCCapa M €ro 3aMeCTUTENIEH, KOTOPbIE MOTYT
y4acTBOBaTh Ha coOpanusax ['enepanbHOl AccamOyien cO CBOMMU COOCTBEHHBIMU
roJjiocaMd M  3ampalivMBaTh  BBICTYIUICHMSI W TOSICHUTEJIbHBIC  3allMCKH.
['ocynapCTBEHHBI KOMHMCCAp MMEET MPABO OTJIOXKUTH pelieHue ['eHepanbHOro
coeta llenTpampHoro ©0aHka, KOTOpO€, TIO MHEHHUIO, TPOTUBOPEUUT
3aKOHOJIATEIBCTBY.

Opnako ecnu lleHTpanbHBIM OaHK BBITIOIHSIET OINEpaIMU, YKa3aHHbIE B
3aKOHE, TO TOCYJIApCTBECHHBIM KOMHCCAp HE MMEET IIpaBa BMEIIMBATHCA B Jeja
MuHucTpa (puHancoB. C OAHON CTOPOHBI, HE3ABUCUMOCTh HanmoHanbHOro 0OaHka
ABCTpUM IOPUIUYECKU COOJIOJIA€TCS 3aKOHOM, a C JPYrod - MOXKET MOBJIUITH Ha
MOJIMTUKY IO BEIOOPY M KOHTPOJIIO HaJ [{eHTpanbHbIM OaHKOM.

ITocnennsis 4derBepras rpynna Briarodaer l'epmannto u  IlIBenuapuro,
IEHTpaJbHble OaHKH 3TUX CTpPaH SIBJISIIOTCS HamOoJiee HE3aBUCUMBIMHU. 3aKOHBI
ATUX CTpPaH YKa3blBAIOT HAa HE BMEIIATEIBCTBO TOCYAapCTBA B JECHEXKHO-
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KpeauTHyto nonutuky LlentpanbHoro OGanka. IlIBeitnapckuii Llentpanbubiit 6aHk
HE MOXET IMPHUJICPKUBATHCA SKOHOMHUYECKOW TMIOJUTHUKU IIPAaBUTEIbCTBA. B
I'epmannn  nonutuka lLleHTpanpHOro ©OaHKa HE3aBUCHMO YCTAHABIMBAETCS
IIPABUTENBCTBOM B  COOTBETCTBMM C 3aKOHOM. Bo BpeMs HeMmenkoro
uHpIAIMoHHOTO Kpm3uca B 1924 romy cramo sicHo, 4yto IIb momkeH OBITH
OTPaHUYEH IOCYIAPCTBEHHBIM BiIMsiHUEM. [lonHAas HE3aBUCHMOCTh SMUCCUOHHOTO
6anka ®PI" Ob1a BoccTtanoBieHa B 1948 rony.

B otnuuune ot @enepanbHoii pezepBHOi cucteMbl CLIIA denepanbHbiii 6aHK
I'epmaHun HE MOAOTYETEH MAPIIAMEHTY, OH OCYIIECTBIISIET CBOM IMOJHOMOYHUS B
cootBeTcTBUM ¢ DenepanbHbIM 3aKOHOM 0 OaHkax [ epmaHum.

OTtHotieHus Mexay O0aHKoM u (enepalibHbIM PABUTEIHCTBOM OINMUCAHBI B
3akoHe 0 DenepanbHoM Oanke ['epmanuu cienyrouum obpazom: «DenepanbHbIN
O6ank ['epmManum 00s3aH MOANEPKUBATH OOIIYI0 3KOHOMUYECKYIO MOJUTUKY
IIPABUTENBCTBA B COOTBETCTBUM C €ro LENSIMH. 3aKOH TJIACHT, YTO OH HE
MOAYUHSIECTCS PABUTEILCTBY B BHIMIOJHEHUHU CBOUX 00S3aTEILCTBY.

C cepenunnl 50-x ronoB ®denepanbHblii 0aHk ['epMaHUM MOCTaBUII MEpe]
co0O0li TIaBHYIO 3a7a4y CBOEU MOJUTUKHU - OTCTaWBaTh CTAOMJILHOCTH HEMEIKOM
Mapku U O00prOy ¢ uHOIsAUMEH. DTa Lelb oTpaxkeHa B 3akoHe DeaeparbHOro
Oanka ['epmanuu 1957 rona u cocTaBisieT €ro OCHOBHYIO 4acTh. IHTEpeceH u eliie
OJIUH acCIeKT B3aMMOOTHOIIEHUN Mexay DenepanbHbiM OankoMm ['epmaHuu u
IpaBUTEIbLCTBOM. B yactHocTH, ®DenepanbHOe MNpPaBUTENBLCTBO ['epmaHun
OIICHMBAET BBICOKYIO CTeleHb He3aBucumoctu lLlentpanbHoro OGanka. Konpan
AJleHaysp ONUCHIBAJ MO3UIUIO TNPABUTEIHCTBA B OTHOLIEHUH HE3aBUCHUMOCTU
Oanka: «HezaBucumocts llenTpasibHOTO OaHKa HE BCErJa yAOBJIETBOPUTEIbHA, HO
OHa JOBOJIBHO CHOKOMHa». OpHako Takas COJIUJAPHOCTb, €CTECTBEHHO,
HepeaqucTuyHa. B oTiMume OT MHOTHX HalMOHAJIBHBIX OaHKOB, BKIIOYas
npaBUTEILCTBO, DenepasibHblil 0aHK ['epMaHuU HEOJHOKPATHO JOKa3bIBaJl CBOIO
ITO3UIMIO HA MPAKTHUKE.

Hanpumep, ¢ nmepBoro IHs OTHOLICHUW «IPUCOEAUHEHUS» DenepalibHbII
O0ank ['epmaHuuM >XeCcTKO (UKCHpPOBAI U CIEIWI 3a JCHEKHBIM apCeHAJIOM 3a
KaJICHJIApHBIN T0J1, a TAKXKE OOBSICHS MPUIMHY (PMHAHCUPOBAHUS PA3BUTHS HOBBIX
dbenepanbHbIX 3€MeNb TOCJIE MpUcOeauHEeHMs K 3amagHoil u  BocTouHoit
['epmannu, KOTOpPOE paccCMaTPUBAIOCH KaK MOJIMTHKA 0€3 JIbFTOTHOTO PEXKUMA.

B 1o Bpems npesunent @enepansrHoro 6anka ['epmanuu Kapm Otro Ilen ¢
Havyasia OaHKOBCKOM pedopmbl ObLT yOEXKIEH, YTO BCE €ro MEXaHW3Mbl 0e3
UCKJTFOUEHHUS MOTYT OBITh pEaT30BaHbl B Pa3BUTUHU €MHOM 0AHKOBCKOM CHCTEMBI.

[Tateim  (akTopom HezaBucuMocTH lleHTpasbHOrOo OaHka sIBIsieTCA
CYLIECTBOBAHUE 3aKOHA, OTPAHMYMBAIOLIETO TOCYJIAPCTBEHHOE KPEIUTOBAHMUE.
OrpanuyeHue  TroCyAapCTBEHHOTO  KPEIWTOBAHUS  TakkKe  BIMSAET  Ha
SKOHOMHUYECKYIO U MOJMTUYECKYIO He3aBUCUMOCTh LleHnTpansHoro 0anka. OgHako
ATOT (PAKTOp Ba)K€H TOJIbKO Torna, korna LleHTpanbHbIA OaHK HMEET MPSMYIO
CUCTEMY TOCYAApCTBEHHOro (MHAHCHUpOBaHUs. Takas cHUCTeMa CYILIECTBYET BO
MHOTHX Pa3BUTBIX CTpaHax MUpA. B HCKIIOUMTENBHBIX CIy4YasX MOKEM MOKa3aTh
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CILIA u Benukobputanuto. [loromy 94TO B 3THX CTpaHax rocyJapCTBEHHBIN TOJIT
pacupoCTpaHsAeTCs YEPE3 OTKPBITHIN PHIHOK.

bonee Ttoro, llentpanbubie Oanku ['epmanun, ABctpuu u Hupepnanmos
O6onee He3aBucHMBL. CmOCOOHOCTH (emepanbHOTO TMPABUTEIHLCTBA W 3EMEINb
(TeppUTOpUANBHBIX — TOJApA3ACICHU) HANpSIMYyIO VIPABISIET OpraHaMu |
OrpaHMyYeHa  3aKOHOM, Hampumep, HarmumonampHOMy  0GaHKy  ABCTpHH.
NckntounTenbHO, Kak U B IPYTUX CTpaHaX 3TOW PYIIIbI, KPATKOCPOUHBIE KPEAUTHI
BBIJIAIOTCS ITyTEM BBIITYCKa IOCY/IAPCTBEHHBIX 1IEHHBIX OyMar.

Bropas rpynna HE3aBUCHUMOCTU IO 3TOM XapaKTEPUCTUKE MOXKET OBbITh
npencrasieHa LlenTpanbubiMu 6ankamu fAnonun u @pannuu. I'ocynapcTBeHHOE
KpEIUTOBaHUE HATUX CTpPaH OJOOPEHO TMapjIaMEHTOM CTpPaHbl M aKTHUBHO
NOAIEPKUBAETCS 3aKOHOM.

LenTtpanpubiii 6ank PecryOnuku Y30eKucTaH MOXKET OBITh BKJIIOYEH B TY
xe rpynny. Crarbs 48 3akoHa rnacuT: «KpeauTel BBLAAIOTCS IPABUTEIBCTBY B
dbopme, yrBepxkaeHHOU Onuii MaxxaucoMm, B CBOOOJIHO paclpOCTPaHIEMOM BHUJIE
JOJITOBBIX ~ 00S13aTE€BCTB B TEUYEHUE IIECTU MECSILEB C  3aJ0KEHHBIMU
rocyJapCTBEHHbIMH IIEHHBIMH OyMaramMu. Takue LeHHble OyMaru BBITYCKarOTCS
MuHucTepcTBOM (PUHAHCOB M MMEIOT JOXOJHOCTh I0 TOBAPHOMY JIOXOIy U
nenonupytores B LlenTpansHoM Oanke. YcClioBUs 3aiiMa JOJIKHBI COOTBETCTBOBATH
YCIIOBUSIM TOTAII€HUs JOJATOBBIX 0053aTENbCTB C IIABAIOLIUM JI0JITOM.

Kpemur Bblgaercs C OTACIBHBIM KPEAWTHBIM COIVIAIIEHHEM MEXKIY
OpaBUTENLCTBOM U lleHTpanbHBIM OaHKOM, B KOTOPOM COIJIaCOBaHbl CyMMa
KpeauTa, IEpUo/ MOralleHts], IPOLEHTHBIE CTABKMA U COTJIALICHUS O IMOralleHUH
KpeauTa.

[lenTpanpHblii OaHK UMEET MpaBO BbIAATh JIOJTOCPOYHBIM  KPEIUT
MPaBUTEIbCTBY 3a IUIATY WIM JIpyrue IUIaTeXH, HCXOIAIME U3 4YJIEHCTBA
pecnyOJIuKH B MEXIYHAPOIHON OpraHU3aluu.

[leHTpanbHbld OaHK HE MMEET MpaBa OKa3bIBaTh ()MHAHCOBYIO IOMOIIb
MPaBUTEIbCTBY, 3a HCKIIOYEHHEM CIIydyaeB, MPEAYCMOTPEHHBIX B HACTOAILIEH
CTaThe».

OpHako, XOTS SKOHOMUYECKHWA KpPHU3UC, CHUXEHUE MPOU3BOACTBA U
TEHJAEHIUS K UWHOIAUMU mnpoaospkatoTcs, LleHTpanbHbld OaHK MPOIOIKAET
¢buHaHCHpOBaTh OIOKET ©0€3 HOMHUCCHM TOCYJApPCTBEHHBIX IIEHHBIX OyMar.
JlonrocpoyHoe KpeauTOoBaHME Yy30€KCKOro OaHka miepes] MHMHHCTEPCTBOM
¢bunancoB (okono 60%) u oueHb HU3KAs MPOILICHTHAS CTaBKAa MOMOTYT IOBBICHUTH
UHQISANIO B CTPaHE.

Bce ccympl  A0mKHBI  OBITh  3apETUCTPUPOBAHBI  KaK  OOJIMranuu
rocyAapCTBEHHOI'O J0JIra, 32 UCKIIOUYEHUEM KPEAUTOBAHUS A0 OJHOTO ro/ia, C TEM
YTOOBI CKOPPEKTUPOBATH OTHOILIECHUS MEXIY NpPaBUTEILCTBOM MU LleHTpanbHbIM
0aHKOM B COOTBETCTBMM C MHUPOBBIMH CTaHJapTamMu. B 3ToM ciyyae y30eKCKHii
0aHK MOXET MPOBOJUTH OMNEPALMH Ha OTKPHITOM pPbIHKE M TEepepacrpeacsisaTh
BHYTPEHHHI JTOJIT TIEpe]l UHBECTOPAMU Ha JIbITOTHBIX YCIOBHUSX.
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OTtcyTtcTBHE OPUITMAIIBHO OTPAHUYEHHOTO TOCYIaPCTBEHHOTO KPEIUTOBAHUS
[IBewapun, Wranuum, I[llBenum u JlaHum CBUIETENBCTBYET O TOM, 4YTO HX
LEHTPaJIbHbIE OAHKHU CUJILHO 3aBUCSIT OT MPABUTEILCTBA.

CymectByeT Tpu OCHOBHBIX (T.e. 2,4,5) u nBa gomoJHUTENBHBIX (1 u 3)
¢dakTopa, KOTOPhIE MOKHO OTJIMYUTH OT MATH MPOAHATM3UPOBAHHBIX (HaKTOPOB.
OCHOBHBIMH OOBEKTUBHBIMH  (DaKTOpaMu, OMPEACITIONUMA  HE3aBUCUMOCTh
IIEHTPaJIBLHOIO 0aHKa OT PYKOBOJISIIINX OPTaHOB, SIBJISFOTCS:

* MIOPAJIOK U30paHus U YBOJIBLHEHHS JUPEKTOpa OaHKa;

* IPaBO roCyAapCTBa BMEIIMBATHCA B JEHEKHO-KPEIUTHYIO TTOJUTHKY;

* CYHNIECTBYET OTPAHMYEHHE HA  KPEAUTOBAHUE  IPABUTEIIHLCTBA
[lenTpanbHBIM OAHKOM.

N3 npuBeAEHHOrO BBIIIE aHAIM3a BHUJIHO, YTO OINPEACICHUE JOJIU
rocygapctBa B Kamutane LleHTpanpHOro ©OaHka W e€ro meined W 3amad B
3aKOHOJIATEILCTBE HE WIrPaeT pEIIAIONIE POJM B ONPEACICHUU CTEICHU
HE3aBUCUMOCTH, U OHM SIBJIIFOTCS BTOPOCTEIICHHBIMU (PaKTOPaAMH.

Hcxoast u3 BBINIECKa3aHHOTO MOKHO CJIeJaTh BbIBOJ, 4TO LleHTpasnbHbIe
0aHKM pPa3BUTBIX CTpaH [JIOJDKHBI TIPEACTaTh B KA4eCTBE HE3aBUCHUMOTO
yupexaenus. C OIHOM CTOPOHBI, OH [JAaeT WM IMPABO OCYLIECCTBIATH
SKOHOMHMYECKOE PETyJIUPOBaHUE IOCPEACTBOM IOPUIMYECKH 00s3aTEIIbHBIX
JTOKYMEHTOB, a C Jpyroll - BBICTYIIA€T B KayeCTBE 3alllUTHUKA HHTEPECOB
HanumonanpHOTO 6aHKa M IEHE)KHOW CUCTEMBI.

B »aToit cBs3u, anHammsupys nosunuio LleHTpanbHOro 0aHka B Ipoliecce
SKOHOMHUYECKOI'0 PEryJMPOBAaHUS U DKOHOMHUKM B IIE€JIOM, a TaKXKE€ OTHOIICHHUS C
MIPABUTEIBCTBOM CTPaHBI, 3TO HE MPOCTON MOCPEIHUK MEXKY JECHEKHON CUCTEMOM
Y TIPABUTEIBCTBOM, A IICHTP KOHTPOJIA U YIIPABJICHHUS.

Tem He MeHee, B o0OjlacTM JEHEr M KpeauTa IO CHUX TIOp BOIPOC O
He3aBUCUMOCTH Kypcy LleHTpasbHOro OaHka ocTaeTcss CHOpHBIM. Mephl MO
MOBBIIICHHUIO CTOMMOCTH HAIIMOHAJIBLHOU JACHEKHOM €IMHHUIIBI HE TOJIBKO BIIHSIOT
Ha JICHEKHBIM CEKTOp, HO TaKXKe BJIUSIOT Ha BCHO AKOHOMHKY, TaK 4YTO OHa HE
noAnazaeT noja chepy dJKOHOMUYECKOU MOJUTUKHU Ha JTIOOOM YPOBHE U BBIXOJMT 32
PaMKH TOCYJapPCTBEHHOM MporpaMMbl CTaOUIU3AIIIN

Bonpocsl

1. OOBSICHUTH KOHIENIINIO He3aBUCUMOCTH [[eHTpasibHOTO OaHKa.
2. KakoBsl (pakTopsl, onpeaesnsonme He3aBUcuMocTh LleHTpanbHoro 6anka u
€ro He0OXOAUMOCTh?
3. DKoHOMMYECKasi HE3aBUCUMOCTH LleHTpansHoTrO OaHKa.
. [Tomutnyeckas HezaBUCUMOCTH [[eHTpanpHOrO OaHKa.
. O0BsICHUTD HE3aBUCUMOCTH LleHTpanbHoro 6aHka.
. KakoB ypoBeHb He3aBucuMOCTH EBporneickoro neHTpaibHoro 0anka?
. ®PC CIIA wu ero He3aBUCHUMOCTb.
. Crenensb He3aBucumocTtu LlenTpanbHoro 6anka PecniyOnumku ¥Y30ekucTaH.
. DKOHOMHYECKHE noka3arenu 1o uujaekcy GMT.

O 00 3O\ L ~
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10. Uunukaropsl noautuku ais unaexkca GMT.
TecTbl

1. Kro mnepBbiM BBeJ TNOHATHE NOJUTHYECKOH HE3aBUCUMOCTH
HenTpanbHoro 0anka?

A. B. I'pwoua B 1991 r.

b. A. I'puncnen B 1992 r.

B. Ta6emnmunu B 1991 T.

I'. Janmu B 1992 1.

2. Kakoii IlenTpajbHblii 0aHK HMeeT BBICOKHH  ypPOBeHb
He3aBUCHUMOCTH?

A.CIIIA ©PC.

b. bank Anrnum.

B. EBponeiickuii IeHTpaibHbIA OaHK.

I'. HentpanbHsiii 0aHk ['epmanum.

3. KTo Haznauua npeaceaarenss ®PC?

A. IIpesngent Coennnennsix llItaToB AMepukmu.
b. Ka3znaueiictBo CoennHeHHbix I1ITaTos.

B. Konrpecc.

I'. T'ocynapcrBennsbiii genaprament CILIA.

4. Cpox nmostnomounii npeacenaress b Pecny0auku Y30ekucras.
A. 5 ner.

b. 4 rona.

B. 7 ner.

I'. 8 ner.

5. B COOTBeTCTBHMH ¢ KAaKHM KOHTPAKTOM MOIYT ObITb HM3MEHEHbI
MOJIHOMOYHUS?

A. BeHckass KOHBEHIIUS.

b. ba3enbckoe cornaiieHue.

B. JloroBop Maactpuxra.

I'. Cornamenne G. Gaaga.

6. KakoBbl mnoka3areqM, XapaKTepH3ylIIHe  He3aBHMCHMOCThb
IenTpanbHoro 0anka?

A. 14,

b. 15.

B. 16.

I.8.
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7. ®3T CCCP nogorvereH.

A. Ilpesugenty CCCP.

b. Kaznaueiictey BHD.

B. Konrpeccy CHIA.

I'. T'ocynapctBenHomy aenaptamenty CIIIA.

8. MakcumMayibHbI ypPOBeHb NOJUTHYeCKOH He3aBucumoctu IBY mo
unaexkcy 'MO.

A. 6 6ai1O0B.

b. 7 6annos.

B. 10 6amnos.

I'. 8 6amnos.

9. MakcuMaJIbHbId yPOBeHb JKOHOMHYECKOl He3aBucuMmoctu LBY B
€c00TBeTCTBUM ¢ HHAekcom GMP.

A. 6 6aiLOoB.

b. 7 6annos.

B. 10 6amnos.

I'. 8 6ammnos.

10. Cpoxk nostHomounii npeacenareas LlenrpanbHoro 6anka Pecny0auku
Y30exkucras.

A. 5 ner.

b. 6 nert.

B. 7 ner.

I'. 8 ner.
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I'JIABA 15
KOMMEPYECKUE BAHKA U UX ®YHKIIUU

15.1. Kommepuyeckune 0aHKH M MX BOSHMKHOBEHUE

Kommepueckne OaHKHM SIBISIOTCS BTOPBIM 10 BEJIMYMHE (PUHAHCOBBIM
YUpEKJICHUEM B OAHKOBCKOW cHUCTeME CTpaHbl. B 3akoHOAAaTENbHBIX aKTax H
SKOHOMMYECKON JIUTepaType OTMEUEHO, YTO KOMMEpUYECKHE OaHKU SIBISIOTCS
OpraHu3alMsIMH, KOTOpPHIE 3aHUMAIOTCS MPHUBJICYCHHEM BPEMEHHO CBOOOIHBIX
JNEHEKHBIX CPEICTB HACEJIECHHUS, Pa3MEIIAIOT 3TH CPEACTBA B PA3JIMYHBIE CEKTOpa
SKOHOMHUKHM Ha OCHOBE COOTBETCTBYIOUIMX YCJIOBHH (IJIATHOCTh, BO3BPATHOCTb,
CPOYHOCTb, OOECIEUYEHHOCTh, IIEJIEBOE HCIIOJIb30BAHUE), a TAKXKE OKa3bIBAIOT
YCIIYTH 110 PACUYETHBIM OlepalusiaM PU3NYECKUX U IOPUANUECKUX JUII.

B CcoBpeMEHHBIX YCIOBHUSX YBEIMYUBAETCS KOJUYECTBO IMOCPEIHUYECKUX
orepanuii U yCIyr, KOTOpble KOMMEpUEeCKHe OaHKH OKa3bIBAIOT (PU3NYECKUM U
IOPUINYECKUM JIUIaM. DTU OTHOIICHUS] KOMMEPUYECKUX OAHKOB OCYIIECTBISIOTCS
Ha KOMMEPYECKON OCHOBE.

Orcroma crnemyeT, 4YTO OCHOBHas JAESATENIbHOCTh KOMMEPYECKHX OaHKOB
HampapjieHa Ha TMOJy4Y€HUE BbICOKOM mpuoObIn. OJHAKO, B OTJIMYHUE OT
MIPOU3BOJICTBEHHBIX MPEANPUATHI, KOMMEpUYECKre OaHKu HE (POPMHUPYIOT CBOIO
MPUOBUIL OT BBIMYCKA JIOMOJHUTEIBHON CTOMMOCTH, a SIBJISIOTCS (DMHAHCOBBIMU
YUPESKIACHUIMHU, (POPMUPYIOUIUMH CBOIO MPUOBLIL MyTEM MPUBJICYCHUS BPEMEHHO
CBOOOJTHBIX JIEHEXKHBIX CPEACTB MPEANPUATUN, OpraHu3auil U GU3NYECKUX JIUII, U
IPEAOCTABICHUEM UX HA KOMMEPYECKOW OCHOBE HYXIAIOIINMCS JTULIAM.

Bo3HukHOBEeHHE KOMMEpPUYECKHX 0aHKOB B Y30€KHCTaHe COOTBETCTBYET IojlaM
npruoOpeTeHNs He3aBUCUMOCTH. Jlo oOpeTeHus Haiel cTpaHOW HE3aBHCHUMOCTHU B
CTpaHe JEUCTBOBAIM TOJBKO Heckoiibko OankoB: ['ocymapctBennsiii 6ank CCP,
bank  BHENIHEOKOHOMHYECKOH  JeaTelbHOCTH, CTpOWTENbHBIM  OaHK U
I'ocynapcTBeHHbIe cOeperaTeiabHble Kacchl, a B CTpaHaX CO3a pacroyiarajiuch
pecry6IHKaHCKIe, 06IACTHBIC U PAHOHHBIE OT/ICICHHUS dTHX 6aHKoB”. ™

[IpaBoBOIl OCHOBOIl CO3/1aHMA KOMMEpPYECKHX OaHKOB B Y30ekucrtaHe ObLI
3akoH PecnyOnuku VY30ekucran «O OaHkax M OaHKOBCKOM AESTEIBHOCTHY,
npuHATEIN B 1991 rony.

N3-3a  yCcOBEpIICHCTBOBAHMUS  PHIHOYHBIX OTHOLICHUM W  YyrIyOJeHus
SKOHOMHMYECKHUX pedopM B cTpaHe, TpeOOBaHMUS K CTATyCy, KamuTaly U
NESTETPHOCTH KOMMEPUYECKHMX OaHKOB TIOCTOSHHO MEHSIOTCS. Pesynmbratom
SBWJIOCH IPUHATHE HOBOM penakunu 3akoHa PecnyOnuku Y30ekucran «O GaHkax
u O0aHKOBCKOW jaesTenbHOCTH» 25 ampens 1996 roma. DTOT 3aKoH SIBIsSETCA
MIPOYHOM IPaBOBOM 0a30M I CO3JaHHUS W Pa3BUTUA OAHKOBCKOW CHCTEMBI
CTpaHbl, B YaCTHOCTH, KOMMEPYECKHUX OAHKOB.

5 %8V s6ekncron Pecryonmkacuuunr Gamk Tmsumu / Ilox pex. @.Mymiaxonosa. T.:
V36ekucton, 2001. 73 6.
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[lepBpiM KOMMEpUYECKMM OaHKOM, CO3JaHHBIM B Y30E€KUCTaHe, SBISETCS
HanumonanbHbINM OaHK BHEIMTHEDKOHOMHUYECKON AesaTenbHOCTH. [1o3xe, B 1994-1995
rogax OBUIM CO37aHbl CHEIMATU3UPOBAHHBIN OaHK «Acaka» (I MOIAEPKKU
aBTOMOOMJILHOM  TPOMBINUICHHOCTH), «l'ammabank» (mms  QuHAHCHPOBAHMS
Mpou3BoJicTBa 3epHa), «llaxTabaHk» (I MOAAEPKKU CEIHLCKOXO3SIICTBEHHBIX
OpennpusaThii) u KoMMepueckuit Oank «TamOupkop» (WId TOIIEPKKU
MH/IMBHYaTbHBIX peANpHHIMaTeneii).>

JIuneH3upoBaHue JEATENIbHOCTH KOMMEpUYeCKHX OaHKOB B Y30eKuCTaHe,
KOHTPOJb M €ro MPHOCTaHOBKAa Bo3yaratoTcs Ha lleHTpanbHbIi O0aHK, KOTOpBIN
TAaK)KE€ YCTaHABIMBAaeT TpeOoBaHUS Uil (OPMHPOBAHUS YCTAaBHBIX KalMaJlOB
KOMMepueckux OaHkoB. Cleayer OTMETHThb, YTO B CTpPaHE MOCTOSIHHO PacTeT
TpeOOBaHKE MUHUMAJILHOTO pa3Mepa KamuTaia KoMmMepueckux 0aHkoB. B Tabi. 3
npencraBieHa nHpopMalus 00 TOM.

Tabauya 3
YpoBeHb ¥ JUHAMHKA MUHUMAJIbHBIX TPEOOBAHNH K KAITUTAJLY
KOMMep4YecKUX 0aHKOB B Y30eKUCTaHe

Jlyist 0aHKOB ¢
Hdost
yyacTuem Jloist 9acTHBIX
JlaTa KOMMMepP4YeCcKHX
HHOCTPAHHOIO 0aHKOB
0aHKOB
KanuTaJja
1.01.1998 OxBuBajeHT 1,5 OKBHUBAJICHT 5 OKBUBAJICHT
T. MJIH. JTOJJI. miH. goiur. CIITA 0,3 MJIH.OOJII.
CIIIA CIIA
1.01.2000 2,5 MITH. 5,0 MuIH. 0,3 MuIH.
T.
1.01.1999 2,5 MIIH. 5,0 MuIH. 1,25 mutH.
T.
1.01.2005 5,0 MuH. 5,0 MuH. 2,5 MiIH.
T.
1.01.2008 DkBuBayiieHt 5,0 DxBuBayieHT 5,0 OKBHUBAJICHT
T. MJTH. €BPO MJTH. €BPO 2,5 MIIH. €BpO
1.01.2011 10,0 muH. 5,0 MuIH. 5,0 MutH.
T.
1.10.2017 100 mapa. cym
T.
Jo 31 nexabps 2007 roga MuHUMAalbHbIE TpeOOBaHUS K KamUTally

KOMMEpUeCKUX OaHKOB OBbLIM yCTaHOBJEHBI B 3kBUBajieHTe aosuiapoB CIIA, c 1
saBapst 2008 roma B ’kBHBaNieHTEe €Bpo U ¢ 1 okTsa0ps 2017 roma ObIT BBEIEH
nopsaoK (opMHpoBaHMs KamuTaja B HAallMOHAJIBbHON Bamiore - cyM. Cremyer

69KapI/IMOB H.A. buznan o301 Ba 0001 Baran xoicus. 2 Tom. T.: 3736eKHCT0H, 1996. 16 — 17
0.
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OTMETHTh, YTO Ha HAYAJIO JACSITEIHPHOCTH KOMMEPYECKOTO OaHKa JOHKEH OBITh
chopmupoBaH TpeOyeMbli MUHUMAIIbHBIN 00beM kamutana. [locie momydenwus
murieH3nn 'y llenTpanbHOro 0aHka, KOMMepUYecKre OaHKH JTOJDKHBI YBEIWYUBATH
ATy MUHHUMAQJIBHYIO CyMMYy KaluTajda Ha TOCTOSHOHW OCHOBE, BEIb OCHOBHBIM
KPUTEPUEM YBEIMUYCHUS KaluTaja SBISIFOTCS WX aKTHUBBI, B3BEIICHHBIC C yUIETOM
pucka.

B ycioBusxX pHIHOYHOW SKOHOMHKH KOMMeEpYECKHe OaHKH OpTraHU3yHOTCS B
dbopme akuMOHEpHBIX oOmiecTB. 2 OkTa0ps 1998 roma OblT mpuHAT YKa3
[Ipesunenta PecnyOnuku VY36ekucran «O Mepax 1O COBEPILIEHCTBOBAHUIO
JCSATEIIPHOCTH aKIMOHEPHBIX KOMMEPYECKHX OaHKOB». B COOTBETCTBHM C ITHUM
yKa3oM, TOBBICHJIACh POJb AaKIMOHEPOB M cOoBeTa OaHKa B YIPaBICHHUU
KoMMepueckuMu  Oankamu. Ha puc. 20 mokazaH TUNWYHBIA TIpUMEp
OpTaHU3AIMOHHON CTPYKTYPhl KOMMEPUYECKUX OAHKOB.
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Puc.20. Oprann3zanuoHHasi CTPYKTypPa KOMMEPUYeCKOro 0aHkKa

\

)

I[@HTCJ'IBHOCTB KOMMCPUYCCKHX 0aHKOB OCYHICCTBICTCA OpraHaMH IIPAaBJICHUA.

[IpaBnenue O6anka:

» o0rmiee coOpaHue aKIMOHEPOB;
» coBeT OaHKa (HaOIIOAATEeILHBIN COBET);

» TpaBieHue OaHKa.

OO6miee coOpaHure aKIIMOHEPOB SIBIISETCS BBICIIMM OPTaHOM IpaBIeHUs OaHKa.
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coOpaHUsl aKIIHOHEPOB.

KonunuecTBeHHBI cOcTaB TMpaBieHUs OaHKa B OTKPHITOM aKIIMOHEPHOM
obmectBe U3 500 aKIIMOHEPOB JOJIKEH COCTOATh U3 5 WiIeHOB, B 0ankax oT 501 1o
1000 akuroHepoB — He MeHee 7 uieHOB U B OaHkax Oosiee 1000 akuuoHepoB - He
MeHee 9 4IeHOB.

OO11ee KOJIMYECTBO YIEHOB COBETA JHUPEKTOPOB 3aKPBITBIX AKIIMOHEPHBIX
OOLIECTB JIOJDKHO COCTABJIATh HE MEHEE IISITH, HE3aBHUCHMO OT KOJMYECTBa
aKLMOHEPOB.

Co3naHne KOMMepUecKuX 0aHKOB OCYILECTBISIETCS HA OCHOBaHUU [lonoxeHus
«O mopsake perucTpauuy M JIMUEH3UPOBAHUSA JAEITEIbHOCTH OaHKOB» OT 8
okTs0ps 2009 roma. He3aBucumo ot (opMbl COOCTBEHHOCTH, BCE KOMMEPUYECKHUE
OaHKH B CTpaHE CO3JAI0TCS U JINKBUAUPYIOTCS B COOTBETCTBUH C 3THUM YCTABOM.

OcCHOBHBIM (paKTOPOM B TpoIlecce MPUHATHS perieHuid L{enTpanbHbiM OGaHKOM
JUIA BBIJAYM KOMMEPYECKHMM OaHKaM JMIEH3Ud Juisi OaHKOBCKHX OTNepanuit
SBIISTIOTCS:

4 [IpUEMJIEMOCTh OU3HEC-TUIAHA;

4 AJICKBATHOCTH KaItlTala,

¢ [IEPCIIEKTUBBI PEHTA0ETHHOCTH;

¢ KBATH(UKAIIIO ¥ IPECTIK HA3HAYaeMOTr0 PYKOBOAUTETIS;

#COOTBETCTBUE NPEJCTABICHHBIX JOKYMEHTOB JUII  OTKpBITUS  OaHKa
JEHCTBYIOLIEMY 3aKOHOJATENbCTBY;

¢ AHTUMOHOIIOJIHBIE MEPBHI.

bankawm He pa3perniaercs yuacTBOBaTh B yCTABHOM KalMTaJjleé BHOBb CO3/1aHHBIX
0aHKOB, 3a HCKJIIOUEHHWEM OAHKOB C HMHOCTPAHHBIM KalMTajJOM M JOYEPHUX
KOMIIaHHM.

[lenTpanbHBIN OaHK TOKEH 0I0OPUTH CITydai, €Cliv AOJIs OJJHOTO aKIMOHEepa B
YCTaBHOM KamnuTaje BHOBbL CO3laHHOro Oanka Oosiee 20 %. Josnst omHOro
aKIMOHepa WM OJHOM TPYMNIbl aKIIMOHEPHBIX OOIIECTB B yCTaBHOM KalluMTae
KOMMEpYECKOro OaHka He MOXKeT mpeBblarh 25 % or oOlmero kKamurana
aKIIMOHEPHOTO 0OIIIEeCTRA.

Yupeautenu BHOBb CO3JaHHBIX KOMMEpPUYECKHX OAaHKOB JIOJDKHBI OBITH
(¢uHaHCOBO ycToiurBbl. DHHAHCOBAs YCTOMUMBOCTh YUpEAMUTENEH ONpEHesieTCs
clenyomuMu (pakTopamu:

B HEJIMKBUIHOCTE OajiaHca;

O HECOCTOSITENIbHOCTh UM OaHKPOTCTBO;

O 1peBblIeHHE 00s3aTeNbCTB HaJ AKTUBAMU, HE3aBUCUMO OT TOTO, YTO
IOPUINIECKOE JIUIIO0 OPUITHATBHO OOBSIBICHO OAHKPOTOM;

O MO, [PeICTaBisAIoNIee IOPUIMYECKOE JIMIO, VYKa3bIBaeT, YTO B
HEOOXOMMBIX CITydasX OHO HE MOKET TIOBBICUTH YCTaBHBIN KalUTa,

O U3BECTHHI JApyrue OOCTOATENhCTBA, yKa3bIBAIOIIME, YTO OaHK WM €ro
BKJIAQAUYMKA MOTYT TIOJABEprarbcsi (MHAHCOBOMY PHCKY B  pe3yJbTaTe
npUOOpETeHHs] UMYILECTBA B OaHKeE.

CnegyomuM  JIMIaM  HeElenecooOpa3HO  y4yacTBOBaTb B CO3JIaHUU
KOMMEpYECKUX OAHKOB:
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@ ecnu u3BECTHBI (akThl O OAHKPOTCTBE OBIBIIMX PYKOBOJUTENEH
IOpUIUYECKOTO JIUIA, PYKOBOJICTBA M WICHOB HAOIIOMATETLHOTO COBETA WITU
KPYITHOTO Y4aCTHUKA 0AaHKPOTCTBA IOPUANIECKOTO JIUIIA;

@ JuMIa, KOTOPhIE B CBOEH JIEATENTBHOCTH H  JIMYHOM  TIOBEJACHHH
MIPOJICMOHCTPUPOBAIIM HETIPABWIILHOE YIPABJICHUE, W TMPETHAMEPEHHO IIIIOXO
HCIOJIHSIN CBOIO JICITCILHOCTD,

@ [OpUIMYECKHUE JIMIA-HEPE3UJEHThI, 3aperuCTPUPOBaHHBIE B OQQPIIOPHBIX
30HAaXx;

@ rocyaapCTBEHHbIE OpraHbl, MECTHBIC OpraHbl BJIACTH, OOIIECTBEHHBIC
o0benuHEeHUs, oOIIecTBeHHbIE (OH/BI, BHEOIOKETHBIE (OHIBI, OIJKETHBIC
YUPEKJICHUS M OpraHu3alliy, €CJIU 3aKOHOM He TIPEAYCMOTPEHO HHOE.

BHOBb  co3maHHBIE KOMMEpuUeckue OaHKH JOJDKHBI — TPEJACTAaBUTh B
[leHTpanbHBINA OaHK CIACAYIOMNE YIPEIUTEITHHBIC TOKYMEHTHI:

a)  yYpPEOUTEIbHOE  COTJIANICHHWe,  TOJNMUCAHHOE  YUPEOUTSISIMH U
YIOCTOBEPEHHOE MX TI€YAThHIO;

0) yupeauTenb - ycTaB OaHKa, YTBEPXKICHHBIM COOpaHHMEM aKIUOHEPOB U
MOAMKMCAHHBIN TIpeIceaTeIeM IpaBIcHMs OaHKa;

B) TPOTOKOJ COOpaHUS yYpeauTeNed. DTOT NOKYMEHT JO/DKCH COICpKaTh
perieHne o co3gaHuu 0aHKa, pa3Mepe YCTaBHOTO KamuTajla, YTBEPKICHUH YCTaBa
u OwusHec-IJlaHa, W30paHWM TIpaBiieHUs OaHKa, PEBU3MOHHONW KOMHCCHHM U
PYKOBOJICTBA.

C wMomeHTa OOpeTeHHS HE3aBUCHUMOCTH OBIJIO  CO3MaHO  HECKOJIBKO
KOMMEPUYECKUX OaHKOB, OOJIBIIMHCTBO H3 KOTOPBIX M cerogHs 3(PHEKTUBHO
(GYHKIIMOHUPYIOT Ha (PUHAHCOBO-KPEAMTHOM PBIHKE CTpaHbl. B pesymnbTaTe
YIIYUYIICHUS PBIHOYHBIX OTHOIICHUM M YTIIYOJICHUS SKOHOMHYECKHX pedopM B
CTpaHE OJHU W3 HHUX OBUIM W3MEHEHBI, HEKOTOPBhIE OOBEAMHEHBI C IPYTUMHU
OaHKaMU WJIM MpUOCTaHOBJIEHbI onepaluu. [1o cocrosuuio Ha 1 suBaps 2018 roga
B CTpaHe HacCYUTHIBaeTCs 28 KOMMEpPYECKMX OaHKOB, TPH U3 KOTOPBIX -
rocyJapCTBeHHBbIC OaHKH, IMSTh COBMECTHBIX OAHKOB C MHOCTPAHHBIM KaIMTAJIOM,
8 YacTHBIX OaHKOB, a OCTAJbHBIC CUUTAIOTCS AKIIMOHEPHBIMA KOMMEPUYECKHMH
OaHKaMHU.

B nenoMm, kommepueckue OaHKW CUYUTAIOTCS BaXHBIMU (PUHAHCOBBHIMU
«KPOBEHOCHBIMHU COCYJaMU» OKOHOMHMKH, OpTaHH3alMs UX JACATESIbHOCTH U
KOHTPOJIb OCYIIECTBJISIOTCS COOTBETCTBYIOIIMMH 3aKOHAMH W HOPMAaTHBHBIMU
akTaMd CTpaHbl. B cTpaHe »TOT mTpolecc TOCTOSHHO pa3BUBaeTCI U
COBEPIIICHCTBYETCS.

15.2. ®yHKuM KOMMep4YecKnuX 0AaHKOB

CymHoCcTh KOMMEpYECKUX OaHKOB 3aKJIIOYAeTCs B (PYHKIUSAX, KOTOPbIE OHU
BBINOJHAIOT. DYyHKUUHU OaHKOB SBISIOTCS TEOPETHUYECKUM BOMPOCOM. Takum
o0pa3oM, CYyIIHOCTb OaHKOB B OCBEIIEHHWU PACKPBITHS CBOMX (QYHKLIMA He
ABJISIETCS] UCKITIOUEHHEM. B 4acTHOCTH, B AKOHOMHYECKO JINTEpaType CyIIECTBYET
psan pasHoriacuii mo mnoBoAy (GyHKuMM OaHkoB. Hampumep, B HEKOTOPBIX
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MCTOYHHUKAX OTEpaIiH, BHIMOIHIEMbIE OaHKaMU, OTIPEACIIAIOTCS KaK UX (PYHKIIHH.
Hwxke mnpuBeneHsl omnepanyy, BBHIMOTHSAEMbIE OaHKaMU B pe3yjibTaTe WX
nestenbHOocTH. OOHAKO ClIeQyeT OTMETHTb, YTO HE BCE Olepauud OaHKOB
ABISIOTC MX GyHKOusIMu. DyHKIUS OaHKa ODKHA OBITh 3KOHOMHYECKOU
KaTErOpuen, OTPaXKaroLEn €ro IEesITENbHOCTD.

Tem He MeHee, B HEKOTOPBIX 3KOHOMUYECKUX HCTOYHHMKAX IMPHU OIpPEAEIICHUN
GyHKIMNA OAHKOB JIelaeTcsl aKIEHT Ha IUIaTEeKHBIA 000pOT, MPUHSTHE W BbIIAYY
HAJIMYHBIX JIEHET, KpEeUTOBAaHUE, XPaHEHUE M YIPABJIICHHE LIEHHBIMU OyMaramu,
OpoJaxy M TMOKYNKY MHOCTPAaHHOM BajlOThl HAJWYHBIMU M J€HEKHBIMU
CpeliCTBaMHU, a TaKXKe JPYyrue ornepaluu, CoBepiiaeMble OaHKOM.

Kpome TtOro, B 5SKkoHOMHUEcKOW  juTeparype  (GyHKIMH  OaHKOB
UHTEPIPETUPYIOTCS KaK MpeAoCTaBlieHue cel(oB il XpaHEHUs IparoleHHBIX
METAJIJIOB U TOBApOB, MPHUHATHE y4acTHs B (POPMUPOBAHUHU KamuTajia CyOBEKTOB
XO035MCTBOBAHUS, NPUBICUEHUS PECYPCOB I KPEAUTOBaHUS M T.A. Takum
00pa3oM, 3TO yKa3bIBae€T Ha CIIOCOOHOCTh OAHKOB, KaK (DUHAHCOBBIX YUPEKIACHUH,
BECTH CBOKO JCHEKHO-KPEAUTHYIO NOJUTUKY U PACHIUPSITh €€ BO3MOXKHOCTH.
OpnHako He BCE 3TH ONEPALMH PACCMATPUBAIOTCSA Kak (PyHKUIMU OaHKOB. Kak MbI
y>K€ OTMEYalM, €ClIU KaXAYyl W3 HUX NPHU3HaBaTh Kak (PyHKIHIO OAaHKA, TO 3TO
03HAYaeT, YTO COBpeMeHHbIe 0aHKku umeroT oosiee 300 GyHKUIUH.

Korna peubp 3axomuT o QYHKIUSX KOMMEpPYECKHMX OAaHKOB, HEOOXOAUMO
YIIOMSIHYTh 3TOT MPOLIECC HE TOJBKO C TOYKU 3pEHUsI OAHKOB, HO U C TOUKHU 3PEHUS
MHTEPECOB MX KJIMEHTOB. B 3TOW CBsI3M HE0OXOAUMO OOpaTUTh BHUMAaHUE Ha
CJIeyIolMe KpUTEPUH MPU U3ydeHUU HYHKIHNM OaHKOB:

¢ DKOHOMMYECKHE OTHOUIICHUS MEXJy OaHKaMU W yYaCTHUKAMHU PEAJbHOIO
CEKTOpa Ha MAKPOIKOHOMUYECKOM YPOBHE;

¢ (yHKUMOHHMpOBaHUE OAHKOB IO OPraHU3alMOHHO-NPABOBOW (QopMe H TIO
dbopme  cobctBeHHoctu  (LleHTpanbHbli  0aHK, KOMMEpYECKHl  OaHK,
CIIeMAIU3UPOBAHHBIN OaHK U T.1I.).

[Ipu paccmoTpennn ¢GyHKIMI OaHKOB HE CleAyeT YINycKaTb W3 BHIY
cieaywome npobsieMbl. Bo-nepsauvix, GyHKIIMU OaHKOB JOJKHBI CIIOCOOCTBOBATH
pPaCHIMPEHHUIO UX CYUIHOCTH, a 60-8MOpblX, HKOHOMHYECKAasi KaTeropus,
Ha3bIBaeMas (PyHKIMed OaHKOB, HE JOJDKHA OBITH MPOILIECCOM, XapaKTePHBIM st
BCceX (DMHAHCOBBIX YUPEKICHUH, a JOJDKHA OBITh SKOHOMHUYECKOW KaTeropuew,
XapaKTEPHOU TOJIBKO JIJIsi OAHKOB.

Kak wu3BecTHO, ogHAa W3 OCHOBHBIX oOImepaluii OaHKOB HalpaBlicHa Ha
IpUBJICYEHHE CBOOOAHBIX JCHEKHBIX CPEICTB SKOHOMHKM HAa COOTBETCTBYIOIIHX
ycrnoBusx. Bo3nukaer Bompoc, sBiserca Jid 3TO  (PyHkiued OankoB? B
[lenTpanpHOM OaHKE XpaHATCS OOs3aTEbHBIC PE3EPBBHI KOMMEPUYECKUX OAHKOB, a
KOMMepYecKkne OaHKM XpaHSAT BPEMEHHO CBOOOJIHBIE JCHEXKHbBIE CpEACTBa
HacesneHus. HakorieHre BpeMeHHO CBOOOJIHBIX JE€HEKHBIX CPEJICTB B 9KOHOMUKE
SBJISIETCS OAHOM M3 cTapeimmx omepanuii 0ankoB. OcHOBHas mpoOiemMa 371eCh
3aKJII0YAETCS B TOM, YTO HAKOIUIEHWE W XpaHEHHWE BPEMEHHO CBOOOIHBIX
JIEHEKHBIX CPEICTB OCYLIECTBIISIETCS HE TOJIBKO OaHKaMH, HO ¥ (PU3UUECKUMU UITU
IPYTUMHU  IOPUAMYECKUMHU JIMLIAMH, TOCKOJIbKY KaXAbld CYOBEKT JOJIKEH
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HaAKaIlJIMBaTh ONpeAeNIeHHbIH 00beM (PMHAHCOBBIX PECYPCOB Al (PUHAHCUPOBAHUS
omnpeaeneHHoro oobekra. OAHAKO eciy MoAPOOHEE PACCMOTPETh 3TOT BOIPOC, TO
CTAHOBUTCSl SCHBIM, YTO OCYILECTBJICHHE 3TOW OINEpanuud OaHKOM CYIIECTBEHHO
OTJIMYAETCS OT ONEpPALMi, BBINOJHAEMBIX JAPYTHMMH OpPraHU3ALMSIMHU. OTO B
OCHOBHOM BBIPQ)XA€TCsI B CIICIYIOUIUX CIydasX:

® Korja 0aHKW MPUBIEKAIOT JCHBIM, OHU HAKAIIMBAIOT HE CBOUM COOCTBEHHBIE
CPEACTBA, a CPEACTBA TPETHUX JIUILL;

® 0aHKU TpaTsaT coOpaHHBIE CpelCTBA HE HAa COOCTBEHHBIE HYXIbI, a Ha
yJIOBJIETBOPEHUE MOTPEOHOCTU APYTHUX JUI (HA OCHOBE IIEpEPACTIPEICIICHHUS).

MpI curTaeM, YTO OCHOBHBIMU (DYHKITUSIMU OaHKOB SIBJISIFOTCS CJIETYIOIIHE:

Ilepeouni dhynkyueii sensaemcs npugieueHue 8PEMeHHO C8000OHBIX OEHENHCHBIX
cpeocme, ux HaKomjeHue u nepesoo dMmux cpeocme 6 Kanumai. ITO CUUTACTCS
OTHOM M3 cambIX JpeBHUX (PyHKUUNA OaHKOB. baHKM NPUBIEKAIOT BPEMEHHO
CBOOOJIHBIE JICHEKHBIE CPEJICTBA HACEIEHUS U pa3MElIaloT UX MO 3()PEKTUBHBIM
HarpaBjeHusIM. Pasymeercsd, moMuMo OaHKOB MPHUBICYEHUEM W HAKOIUJICHUEM
CPEICTB 3aHMMAIOTCS W PAa3jMYHblE WHBECTHLMOHHBIE (OHABI, (PUHAHCOBO-
MPOMBIIUICHHBIE TMPEANPUITHS, HO MEXAY HHUMH CYIIECTBYIOT 3HAaYUTEJIbHBIC
pazmuuust. [loutn 90% cpencTB 6aHKa COCTaBIISIIOT BHEITHUE 3aUMCTBOBAHUS. DTO
03HAYaeT, YTO OCHOBHAS JEATEIBHOCTh OAHKOB OCYIIECTBIISIETCS 3a CUET JIPYTUX
JIML, 4TO CO3/1Aa€T BBICOKUN YPOBEHb pUCKA.

Bmopaa ¢yukuyua - xpeoumosanue 20Ccy0apcmeeHHvlX NPeONnpUsMuUL,
npeonpusamull Maioeo busHeca u cy0bekmos YacmHo2o npeonpuHumamenbcmed. B
YCIOBUSIX PHIHOYHOW 3KOHOMHKU pacTeT MNOTPEOHOCTh BCEX XO3AWCTBYIOIIMX
CyOBEKTOB, HE3aBUCUMO OT UX (POPMBI COOCTBEHHOCTH, B OOOPOTHBIX CPEACTBaxX B
HeasiX MHTEHCU(UKAIMM TPOU3BOJCTBA. B  uacTHOCTH, TpeanpuaTus u
OpraHu3allMd MCHBITHIBAIOT BCE OOJBIIYI0 MNOTPEOHOCTh B JIOMNOJHUTEIBHBIX
(MHAHCOBBIX pecypcax s MOJAEPHU3ALMU U PACIIMPEHHs] MPOU3BOJCTBEHHBIX
MPOIECCOB, YJYYIICHUs pachpeiesicHuss paboueld CuJibl, MNPUOOpETEHUs
JOTMOJHUTENIBHBIX aKIUMKA W peanu3anuu Apyrux nened. OCHOBHasi 4acTh 3THX
MOTPEOHOCTEN XO3SUCTBYIOMIMX CYOBEKTOB YIOBJIETBOPSAETCS MMEHHO 3a CUET
(GyHKUMK KpeauToBaHUs OaHKOB. Pasymeercs, OaHKM MpU OCYIIECTBIECHUU 3TOU
(GYHKUMM — TOPENOCTaBISIOT  KPEAUTHl  XO3SMCTBYIOIMIMM  CyObEKTaM  Ha
KOMMEpPYECKOM OCHOBE B COOTBETCTBUM C OIPEACIICHHBIMU NPHHIMUIAMHA
(cpouHOCTb, 00ECIIEYEHHOCTh, MOralieHue, MIaTHOCTh, BO3BPATHOCTh U II€JIEBOE
HCII0JIb30BaHUE).

Tpemva Qynkyua nposeisemcs 6 NocpeOHU4ecmsee Npu OCyUWeCmeleHUU
OCHEJICHBIX pacuemos ¢ XO03AUCmeyrouwumu cyovekmamu. IKOHOMHYECKUE
CYOBEKThI, OCYIIECTBIISIIOIINE CBOIO ACSITENbHOCTh B SKOHOMHKE, MPOU3BOISAT B
TE€YEHUE JAHS HECKOJBKO COTEH ThICSY PA3IMYHBIX BUAOB Onepauuid (B OCHOBHOM
O0e3HanuuHbIX). B pesynbrare mpsiMoro ydactusi (mocpeqHudecTBa) OAHKOB AITH
NepeBObl JOXOASAT OT OTIPABUTENS K MONydaTesto. baHku Takke 3aHHMAaroTCs
pa3MellleHHeM KaluTaja B pa3JIdyHble CEKTOpa DSKOHOMUKH U OTKPBIBAIOT
KpeAuTHBIEC JIMHUKM. Bce 3T onepanuu OCYIIECTBISIIOTCA M PETYJIMPYIOTCA Yepes
NOCPETHUYECKYIO (DYHKIIMIO OAaHKOB MPH JCHEKHBIX pacyeTax.
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bnarogaps QyHKuMM peryiaupoBaHHS JCHEKHOTO oOpalleHus OaHKOB
LlenTpanpHblii 6aHK 0OecrieunBaeT OanaHCc MEXAY TOBapHOM Maccoi B oOpalleHun
U JICHEKHBIMU CpPEICTBAMU B 3KOHOMHKE. M3BECTHO, YTO HapyLIEHUE 3TOTO
paBHOBECHS] MOXET MPHUBECTH K POCTY HHQIAIUU WU JTeQULUTY ICHEKHBIX
cpeactB B 3koHomuKe. [loatomy IleHTpanbHbld OaHK € MOMOIIBIO JICHEKHO-
KPEAUTHBIX HHCTPYMEHTOB pETYJIHpPYeT O0BEeM HEOOXOAUMBIX CPEACTB IS
JIEHE)KHOTO OOpalleHNsI B CTpaHe.

Yemeepman Qynkuyua 06anKo8 3aKII0YAEMCs 8 GblNYCKe KPEOUMHbIX OeHee.
CrnenyeT OTMETUTD, YTO HE Bce OAHKH MMEIOT MPABO BHINOJIHATH 3Ty QyHKIUI0. B
YCIOBUSIX PBIHOYHOM SKOHOMMKHM OTBETCTBEHHOCTh 3a BBINYCK B oOpalleHue
KPEIUTHBIX JICHeT Bo3JiokeHa Ha llenTpanpubiii OaHk. lleHTpanbHbI OaHK
oOpaliaeT BHUMaHHE Ha oOecnedeHue OajaHca MEXAYy JCHEKHOM M TOBapHOU
Maccoi ctpaHbl. DPGEeKTHBHOE OCYyIIeCTBICHHE 3ToM (yHKmuu lleHTpampHOTO
OaHKa ompenenseT CTa0MIBHOCTh IMOKYIATEIbHON CHOCOOHOCTH HAIMOHAJIBHOU
BAJIFOTHI U HU3KUI YPOBEHb UHDISALUN.

Takum oOpazoM, KomMMepuecKMe OaHKM HE MMEIOT TMpaBa BBITYCKaTh
KpEIUTHBIE ICHbI'U B 00OpalIeHUE, OHU BEAYT CBOIO JAEATEIBHOCTD B MPEJEIaX YXKe
BBIYIICHHBIX B 00OpallleHue AEHEXHbIX cpeAcTB. KomMepueckue OaHKU HE MOTYT
HalpsIMyl0 BIUATH HAa HM3MEHEHHE O00beMa [IEHEXKHOW Macchl, 3THM IPaBOM
obOnazgaeT TonbKo LleHTpanbHbIil OaHK.

Ilamasa ¢ynkyua d6anxos 3aknouaemcs 8 NPeOOCMAagIeHUY IKOHOMUUECKUX U
Qunancosvix  Koucyrbmayuiu. baHkM, HCXond U3 CBOMX  IOPUIUYECKHX
BO3MOXKHOCTEM B KayecTBe (PMHAHCOBOTO  YUPEKIACHUS, MPEJOCTaBISIOT
HKOHOMUYECKUE U (PMHAHCOBBIE KOHCYJIBTALIUN BCEM XO3SHUCTBYIOIIUM CyOBEKTaM
CTpaHbl HE3aBUCUMO OT UX (POPMBI COOCTBEHHOCTH. DTU KOHCYJIbTAI[U OCHOBAHBI
Ha COOTBETCTBYIOIIMX JOTOBOPAX WM B3aMMHBIX COTJIAIICHMSX, 3aKIOUYEHHBIX
MEXy KIMEHTOM U OaHKOM.

Takum oOpa3zoM, (QyHKIMM OaHKOB CIyXaT ISl OTPAKEHUSI CYIIHOCTH U
coaepkanus ux onepauuid. OCHOBHOM MPUYMHOM PA3IMYHOM HMHTEPIPETALUN
(¢yHKuMid OaHKOB B HSKOHOMHUYECKOM JHTEpaType SBISIOTCA TMOCTOSHHBIE
M3MEHEHUS U Pa3BUTUE OTHOLIEHUH B COLIMAIIBHO-I9KOHOMUYECKOM KU3HU.

15.3. loxoabl U pacxoabl KOMMepP4YeCKNX 0AaHKOB

Jloxoael KOMMEpUYecKuX OaHKOB BKIIOYAIOT B Cce0s TMPOIEHTHBIE U
OecnporeHTHBIE T0X0bl. B X 10X071€ MPOIEHTHBIN J0X0]T SABJISIETCSI OCHOBHBIM.
Jloxoapl 3a4nCIIIIOTCS Ha OajlaHCc OaHKa.

Hcrounnku M0XOA0B KOMMEPYECKMX OaHKOB pPa3HOOOpa3HbI M MOTYT OBITh
CTpYIIIUPOBAHBI B CJACAYIOMIEM MTOPSIIKE:

1. Belpyuka OT KpEIHWTOB, MPEIOCTABICHHBIX FOPUIAMYCCKUM H (DH3NICCKUM
JUIaM B KPaTKOCPOYHOM, CPETHECPOUYHON M JIOJITOCPOYHON TIEPCIIEKTUBE B CyMax
¥ MTHOCTPAHHOH BaJIOTE HE3aBUCUMO OT (hOPMBI COOCTBEHHOCTH.

2. oxoa OT KOppEeCHOHAEHTCKUX cyeToB B LleHTpaibHOM OaHke U APYyrux
OaHKax.
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3. Jloxoapl IO HHBECTUITMOHHBIM IIEHHBIM OyMaram.

4. Jloxompl OT TPacTOBBIX, JTU3WHTOBBIX, (DAKTOPUHIOBBIX U (HOPPEHUTUHTOBBIX
omnepanui.

5. Jloxoasl OT onepanui ¢ IparoueHHbIMA METAJUIaMH.

6. Hoxons! o onepauusm PEIIO ¢ nennpiMu Oymaramu.

7. [IpuObLIL OT U3MEHEHUS BAIFOTHOTO Kypca.

8. Jloxoa OT rapaHTUHHONW U KOMMEPYECKOU JAEATEIbHOCTH.

9. ITpuObLIL U AUBUACH/IBI, TOTYYEHHBIE OT MHBECTUIIMI BO BCIIOMOTaTEIbHbBIC
KOMITaHWUH, COBMECTHBIE MPEINPUATHS U T0YEPHUE KOMITAHUH.

10. Jloxoibl OT KOHCYJIbTUPOBAHUS U MOCPETHUUECKUX YCIIYT.

11. ITpoune noxXompbI.

12. TlpoueHTHbIE JOXOAbl KOMMEpPUECKHUX OaHKOB (OPMHUPYIOTCS B OCHOBHOM
3a CUET MPEIOCTABIICHHBIX UMU KPEJAUTOB.

Pacxonpl koMMepueckux OaHKOB COCTOSIT M3 MPOLICHTHBIX U OECHPOIEHTHBIX
pacxo0oB. Pacxo/ibl yuuTHIBalOTCSI B aKTUBHOM 4acTH OayiaHca.

Kommepueckne OaHKM OCYHIECTBIISIIOT pa3iMYHbBIE PACXOAbl B MPOIECCE
OpraHU3alliid CBOEH JEATEIbHOCTU, TOITOMY IE€JIeCO00pa3HO U3YUUTh 3aTPaThl IO
CTaThSIM.

Pacxoowl, cesaszannvle ¢ cozoanuem  @uHAHCOBbIX pecypco8 OaHKa U
opeanuzayuell e2o 0esimenrbHOCU:

® pacxobl Ha JCTIO3UTHBIC CUETa KIIMEHTOB;

® JICTIO3UTHBIE CepTUUKATHI, ACTIO3UTHI U aKIIHH;

® 3a1IMCTBOBAHUS U3 IPYTrUX 0AHKOB U HEOAHKOBCKUX OpPTaHHU3AIUH.

Pacxoovr na pecypcwvi, nonyuennvie om ILlenmpanvnoco banka 6 Kauecmee
peghunancuposarus.

® pAcXOJbl, CBSI3aHHBIE C HMITIOPTOM, OTIPY3KOWM W XpaHEHHWEM JCHEKHBIX
CPE/CTB;

® PacXo/Ibl MO ONEPAIUAM C IEHHBIMH OyMaramMmu M IparolieHHbIMUA METAJIJIAMU;

® Pacxo/ibl Ha KOPPECIOHAEHTCKUE CYETa MECTHBIX OaHKOB;

® KOppecCIoHJeHTCKue cueTa «JIopo» MHOCTpaHHBIX OAaHKOB;

® He MOoJyIeKallie MOTallleHUIO KPEIUTHI;

® JIpyrye pacxopl.

Oxnaovl pabomHukos, apeHnoHvle niamvl U Opyeue AaOMUHUCMPANMUBHbLE
pacxoowi:

® 3apaboTHas IJ1aTa U MaTepUalibHas OMOIIIb;

® CTPaxOBbIE U IPyTHe OTYUCIICHUS;

® coluaibHOE o0ecrieueHrne U MEAUITMHCKUE PACXO b IEPCOHAIA;

epacxopl Ha apeHjay, BOJAOCHAOXKEHWE, AJIEKTPUYECTBO, PEMOHT, W JPYTHE
Pacxoibl.

Komanouposounvle, mpancnopmuule u amopmuzayuoHHvle pacxoowl:

® KOMaHIMPOBKHU W PAcXObl HA IPOKUBAHUE COTPYIHUKOB OaHKa;

® pacxobl Ha TPAHCTIOPTUPOBKY M TOILIMBO;

® aMOPTHU3AIMOHHBIC U3ICPKKHU TS 37aHUS OaHKa U IPYTUX 3/IaHUN;

® pacxo/ibl Ha TPAHCIIOPTUPOBKY, MeOEh U APYroe 000Py/I0BaHHUE;
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® pacxoabpl MO aMOPTH3AIMd HEMATEPHAIBHBIX AaKTUBOB M apEHIOBAHHOTO
UMYIIIECTBA;

® HAJIOTOBBIC TJIATEKH;

® JIpyTUe PaCXO/IbI.

Pacxoowl, ceazannvie ¢ yayuueHuem — npusiekamenbHOCMU — OaHKa U
yeenudueHuem euoa yciye:

® Pacxo/Ibl Ha PEKJIaMY;

® PAcXO/Ibl, CBS3aHHBIE C POBEICHNEM NPE3CHTALNN U IPYTUX MEPOIIPHUATHH;

® KHUTH U NIEPUOANYSCKHEC U3IaHus,

® Pacxo/bl Ha CTIOHCOPCTBO;

® JIpyTHe PaCcXO/Ibl.

B crpykType pacxomoB KOMMEpPYECKHMX OaHKOB OCHOBHBIM KOMITOHEHTOM
SIBJISICTCS TIEpBas M BTOpas TPyIIIa CTaTel pacxoI0B, yIIOMSHYTHIX BBIIIIE.

Bricokass  peHTa0enpbHOCTh KOMMEPYECKOTO 0OaHkKa ®  TOJICP’KaHHC
J0CTaTOYHOCTHU KalWTala yYKa3bIBalOT HA €r0 IKOHOMHUYECKYIO KU3HECTIOCOOHOCTb.
Bricokasi peHTabebHOCTh 0aHKa CIOCOOCTBYET €ro KOHKYPEHTOCIIOCOOHOCTH U
KauyecTBY OKa3bIBaeMbIX yciyr. O0ecriedeHre JOCTaTOYHOCTH KammnuTajia OKa3bIBaeT
MpSAMOE TIOJIOKHUTEIIbHOE BIMSHUE HA YBEIWYCHHE O0beMa akTUBOB OaHKa M
CHUKCHHUE PUCKA.

Bonpocsi

1. Kakas opranu3aiys Ha3bIBaeTCsl KOMMEPUYECKUM OaHKOM?

2. Kakue OaHKu (YHKIIMOHUPOBAIM B pecnyOiauke 10 MpuoOpeTeHus
HE3aBUCUMOCTH?

3. Kakue opranbl OTHOCATCS K PYKOBOASIIUM OpraHaM KOMMEPYECKUX
0aHKOB?

4. Ha OCHOBaHMM KaKOTO TIOJOXXEHHUS OPraHW30BBIBAIOTCS KOMMEPUYECKHUE
O0anku?

5. K10 He MoxkeT ObITh yupeauTeaeM KOMMEpPUYECKUX OaHKOB?

6. Kakue mMOKyMEHTHI MOJDKHBI TPEIOCTaBUTH KOMMEpYECKHE OaHKU IJis
MOJTyYeHHs IEPBUYHOTO Pa3pEIICHUs Ha OCYIIECTBICHHUE e TEIIbHOCTH?

7. Kakue JOMONHUTENbHbIE JOKYMEHTBl JOJDKHBI TPENOCTaBISATHCA IPHU
o0Opa3zoBaHnM 0AHKOB C y4acTHEM MHOCTPAHHOTO KaruTasa?

8. Ilocne BwIMoOTHEHUST KakuxX YycinoBud LleHTpanbHbIM OaHKOM BBIJIAETCA
JTUTEH3HS] KOMMEPUECKUM OaHKamM?

9. Kakue ¢pyHkimn koMmMmepuyeckux 6ankoB Brl 3Haete?

10. YTo oTHOCHUTCS K UCTOYHUKAM JI0X0]1a OaHKOB?

11. Ha xakue rpymnbl AeIATCS pacXobl KOMMEPUECKUX OaHKOB?

Tectbl
1. Kro paér JMOeHHM3MI0 IS OCYILUIECTBJIEHHMSI IeSTeJbHOCTH
KOMMep4YecKux 0ankoB B PecnyOsiuke Y30ekucran?
A. MuHucTepcTBO (PMHAHCOB.
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b. LlenTpanpHblii OaHK.
B. Onuit Maxuuc.
I'. Kabunetr MuHucTpOB.

2. Kak emé HaseiBaercs “Coser banka”?
A. CoBeT HaOJIIOCHUA.

b. CoBet komMmepuecTBa.

B. Coser ynpaBneHus.

I'. CoBeT KOHTpOJISI.

3. I'maBHbIif opraH ynpasieHus 0aHka — 3T0?
A. Coger 6anka.

b. Obmee coOpanue akinOHEPOB.

B. Komuccunst KoHTpoOIA.

I'. Yopasnenue 6anka.

4. N3 Kakoro KoJUYECTBA YYACTHUKOB [I0JIKEH COCTOATH COBET
KOMMep4YecKUX 0aHKOB, Y KOTOPbIX cBbilie 1000 akunonepos?
A. 5.

b.9.
B.7.
r.11.

5. Kakoii MHMHMMAJIBbHBIA YCTaBHBbIH KANUTAJA JOJKeH ObITh Yy
HOBOOOPA3YIOLIUXCH YACTHBIX 0AHKOB?

A. 5 MJIH. €BpoO.

b. 100 mupa. cym.

B. 50 mupa. cym.
I'. 5 muH. nosmapos.

6. B xakux ciydasix mepBbIM 3aMeCTHTe/IeM MpeaceaaTe/is yIpaBJleHnus B
0aHKaxX ¢ y4YacTHeM HMHOCTPAHHOI0 KANHUTAJA J0JKeH ObITH IPakKIaHUH
PecnnyO6aimku Y30ekucrana?

A. Eciu rnaBHBIN OyXraiaTep rpakJaHuH APYroi CTpaHbl.

b. Ecnu 3amecturenu npeacenaTes yrnpaBieHUs: OOJIbIIE OJJHOTO YeIOBEKA.

B. Ecnu ronosHo#t 6ank Haxoautcs B EBporre.

I'. Bce oTBETHI BEPHBI.

/. B TeyeHMe KAKOr0 NepHoaa MOCJe MPeI0CTABJIEHHUS Y4YpeIuTeJassMu
KOMMep4YeCcKUX 0aHKOB BCeX He00X0AMMBIX JOKYMEHTOB, LleHTpaabHbIi 0aHK
JAOJIZKeH MPUHATH PellieHHue 0 BblAaue NePBUYHOI0 pa3pemieHus ?

A. 1 mecsr.

b. 3 mecsra.

B. 2 mecsna.
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I'. 4 mecsra.

8. Ha kakoii cpok nepBu4HOe pa3penieHue COXpaHsieT CBOK IOPUIANYECKYIO
cuiny?

A. 1 mecs.

b. 3 mecsa.

B. 6 mecs1ieB.

I'. 12 mecsues.

9. /leHe:KHbIe CpeACTBA He YYAaCTBYIOT IPH OCYIIECTBJIEHHMH KAaKHX
GyHkuuii KoMMep4YecKux 0aHKOB?

A. Tlpu akkyMyJIHpOBaHUM BPEMEHHO CBOOOJIHBIX JIEHEKHBIX CPENICTB.

b. [Ipu kpeauToBaHuu HU3NUECKUX U IOPUINUECKUX JIULI.

B. [Ipu coBeToBaHMM (PMHAHCOBBIX U SKOHOMUYECKUX BOMPOCOB.

I'. Bce oTBETHI BEPHEI.

10. Ykaxxure pyHKUMIO, HEe MPUCYLIYI0 KOMMEPYeCKHUM OaHKaM.
A. AKKyMynupOBaHUE BPEMEHHO CBOOOJHBIX IEHEKHBIX CPEICTB.
b. Brinyck B 00OpallieHre HaJu4YHbIX I€HEKHBIX CPECTB.

B. IlocpenHnuecTBO Ipu OCYILECTBICHUH IUIATEXKEN.

I'. Bce oTBETHI BEPHBI.
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I'JIABA 16
OIIEPAIIMN KOMMEPYECKHNX BAHKOB

16.1. IlaccuBHBIE ONEepaliid KOMMEpPYeCKUX 0aHKOB

Kommepueckne OaHKM TMOMy4alOT COOTBETCTBYIOIIME BBITOABI 32 CYET
NPUBJICUCHUS] BPEMEHHO JIOCTYNMHBIX HAJIMYHBIX CPEJICTB B OOLIECTBE U HX
pa3MellleHuss Ha chenuaibHOM ocHoBe. CHENKM C y4yacTHeM OaHKOB C
NPUBJICUCHUEM BPEMEHHO CBOOOJHBIX CpPEICTB CUUTAIOTCS ACCUBHBIMHU.
[laccuBHble omepanuu OAHKOB OCYIIECTBISIOTCS 32 CUET COOTBETCTBYIOIIMX,
BPEMEHHO JIOCTYMHBIX B 9KOHOMHKE CPEJICTB.

Kommepueckue Oanku (opmMupyroT (HUHAHCOBBIE PECYpPChl B PE3YJIbTATE
MAaCCUBHBIX  omepanuid. Pecypchl BKIIOYAIOT JBa OCHOBHBIX HCTOYHHKA:
MPUBJICUCHHBIE CPEACTBA M COOCTBEHHBIE pecypchl. [lpu 3TOM BCe pecypchbl
3a4UCISIIOTCsT Ha OanaHc Oanka. OCHOBHas 4acTh IACcCHBA COTJIACHO OallaHCy
KOMMEpPYECKHX OaHKOB, COCTOMT W3 JOJTOCPOYHBIX U  KPATKOCPOUYHBIX
00s13aTeNIbCTB (IPUBJICYEHHBIX CPEJCTB), HA KOTOpbie mpuxoautcs 85-90% Bcex
OaHKOBCKHX PECYPCOB.

B 3aBucumocTH OT yClOBHIl 0043aTEIBCTB U UX MPOUCXOXKICHUSI MOTYT OBITh
BBIJICJICHBI:

- cTaOUJIbHBIE U YCTOWYMBBIE (DOHJBI B 3aBUCUMOCTH OT CYMMBbI, IOHECEHHBIX
pPacxoioB,;

- ICHIEBBIX UK JOPOTUX PECYPCOB

Hcmounuk npueneuennvlx cpeocma:

0eno3umsi.

® JICTIO3UTHI IO BOCTPEOOBAHUS;

® CPOYHBIC JICTIO3UTHI;

® cOeperaTe/ibHbIC ICTIO3UTHI.

B MexayHaponHol GaHKOBCKOHM MPaKTHUKE B CTPYKType OAaHKOBCKOTO CEKTOpa
HanOOJIbIIAsT OJI MPUXOIUTCS HA JICTIO3UTHBIE CPEICTBA, OCOOCHHO HAa CPOYHBIE
JIeno3uThl. BeICOKAs OIS CPOUHBIX JACTIO3UTOB B CTPYKTYpPE OAHKOBCKUX PECYpPCOB
OKa3bIBACT TMPSAMOE TMOJOXKUTEIHLHOE BIUSHUE HA YKpeIieHHe (PpUHAHCOBOM
CTAOMJIBHOCTH U TUIATEKECITOCOOHOCTH OAHKOB.

Cnemyer OTMETHTh, YTO JOJS CPOUYHBIX JETIO3UTOB B CTPYKTYpPE PECypcoB
KOMMEpYECKUX OaHKOB PECIyOJIMKH UMEET TEHJICHIIUIO K POCTY, Tak Ha | sHBaps
2001 roma onm coctaBisiu 7-8 %, Ha 1 suBaps 2008 roma - 17 %, na 1 sHBaps
2018 roma -30-35%.

Heoeno3umapmuwie cpeocmea:

® MedHCOAHKOBCKUE KpeOUmHble pecypchbl,

® gpeMeHHO c80000HbIEe CPeOCmBa HA NPABUMENbCMBEHHbIX CYUEeMaXx,

® pecypcul KoMmepuecKux OaHKos,

® Opyeue cpedcmaa.
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OcHOBHOE MECTO 3aHUMAIOT MEXKOAHKOBCKHME KPEIOUTHBIE  PECYpCHI,
MpUBJICYECHHBIE ¢ (PMHAHCOBOTO PBIHKA BO BHEIIHMX akTHBax OaHkoB. [Iporecc
BbIJAYM W TOJydyeHHs  MexOaHKOBCKMX  KpEIUTOB, B  OCOOEHHOCTHU
KpaTKOCPOYHBIX, KaK MPAaBUIIO, UMEET pemiatoniee 3HaueHne. OCHOBHBIE Ollepalun
10 3TOMY IPOLIECCY OCYIIECTBIISIIOTCS HA KOPPECHIOHIEHTCKUX cueTax 0aHkoB. To
€CTh, KOIJIa KOMMeEpYecKkMe OaHKM JOCTUTaloT COIVIAIEHUs, CpEeACTBa
NIEPEUNCIISAIOTCS Yepe3 UX KOPPECIIOHAEHTCKUE cueTa. B TO ke BpeMst 3TH KpeIUThI
OTHOCHUTEJILHO HEJJOPOTHU U JIOJITOCPOYHBI 11 KOMMEPYECKUX OAHKOB.

B mMexayHapogHOW 0aHKOBCKOHM NMpPAKTUKE OAHMM HM3 OCHOBHBIX HMCTOYHHMKOB
HE/IETIO3UTAaPHBIX PECYPCOB OAHKOB SIBIISIFOTCS LIEHHbIE OyMaru. baHku BbIycKaroT
akuuu, oOnurauum U cOeperarenbHble CcepTHUPUKATBI I  (OpMHpPOBAHUS
(uHaHCOBBIX pecypcoB. Kpome Toro, UnoTeuHsle U CyOOpAMHUPOBAHHbBIE 1IEHHBIE
OymMaru WurpalT BaXHYIO poOJib B (DOPMHUPOBAHMU JOJTOCPOUYHBIX PECYpPCOB
KOMMEPUYECKUX OaHKOB. YCIOBHO omepaiuu no (HOPMUPOBAHHUIO PECYPCOB
MOCPEJICTBOM OOpalleHHs] 0AHKOBCKUX LEHHBIX OyMar MOXHO pa3JeiuTh Ha JIBE
IPYIIIBI.

llepsasi cpynna BKIOYaeT OOJWralMd M WIOTEYHBIE LIEHHbIE OyMaru,
JENO3UTHbIE M cOeperarelibHble CEpTHU(PUKATHI A MOKPBITHS CIOpoca Ha
KpaTKOCPOYHBIE U JIOJTOCPOYHBIE PECYPCHI, JJIsL ONEpaluil MO BBITYCKY aKIUH U
CyOOpIMHUPOBAHHBIX LIEHHBIX Oymar ¢ 1Leiaplo (OPMUPOBAHUSA YCTaBHOTO H
N00aBJIEHHOIO KalluTala KOMMEPUYECKUX OAHKOB.

Pvinounaa cmoumocmsv akyuii u cepmugukamoe - 3TO SKOHOMUYECKUN
HOKa3aTelb, KOTOPBIA OLICHUBAET JESTEIbHOCTh OAHKOB Ha 3TOM PBIHKE.

VYBenauueHue pbIHOYHBIX II€H aKIMM U cepTU(PUKATOB KOMMEPUECKUX OaHKOB
OKa3bIBACT IOJIOKHUTEIBLHOE BIMSHUE HA MX Mpojaxy. B OojpIIMHCTBE ciyyaeB
KOMMepYecKkhue OaHKM MOTYT WHBECTHPOBaTh CBOM AKUUU U CepTU(UKATHI B
KauecTBE MHBECTOPA YEPE3 UHBECTUIIMOHHYIO (DUPMY ISl YBETMUEHUSI CTOUMOCTH
BTOPUYHOT'O PbIHKA LIEHHBIX OyMar.

PbiHOUHAst cTOoMMOCTh akuUMid M CcepTU(PUKATOB KOMMEpPYECKHUX OaHKOB
ONPENENIIETCS. HAa OCHOBE CYIIECTBYIOLIErO CIpOca W NPEMIOKEHHS Ha
(uHaHCOBOM pbIHKE. Pa3zHuila Mexay HOMHHAJIBHOM M PBIHOYHOW CTOUMOCTBIO
aKkUMi U cepTU(UKATOB MOXKET ObITh MOJIOKUTENBHONW MM OTpULaTeNnbHOU. Ecnu
3Ta pa3HULA TOJIOKUTENIbHAs, KOMMeEpUecKHe OaHKU SBISIOTCA (PUHAHCOBO
CTaOWJIBHBIMU U KOHKYPEHTOCIIOCOOHBIMU. DTa CUTYyalMsl OJOKUTEIBHO BIUSET
Ha TIOBBIIIIEHNE PECYPCOB OAHKOB Ha IICHHBIC OyMaru.

OpaHMM Y3 OCHOBHBIX (PAKTOpPOB, BIHUSIOIIMX Ha CTOUMOCTh AaKIHUH
KOMMEpPUYECKUX OaHKOB, SBJISIFOTCS MX JAMBHJEHABl M TPOLIEHTHBIE IIJIATEKU.
Bricoknii u cTaOWIIBHBIN pa3Mmep BBHIIUIAT AKIUK U CEPTUPUKATOB HATPSIMYIO
BJIMSIET HA MOBBILLIEHHE aBTOpUTETa OaHKa Ha pbIHKE LIeHHbIX Oymar. [loTomy uTo B
PBIHOYHOM SKOHOMHUKE MpPEANPUHUMATEIBCKASI JEATEIbHOCTh SIBJIETCS OCHOBOMU
JIF0001 1EITETBHOCTH.

Crnenyer OTMETHUTh, YTO YPOBEHb MH(IISILIMM B SKOHOMHUKE HANPSIMYIO BIIHSIET
Ha ydYacTHE€ KOMMEpYECKMX OaHKOB Ha pbIHKE IIEHHBIX Oymar B KauecTBe
AMUTEHTa, MHBECTOpa WM TNocpenHuka. [1o3ToMy OaHKM MOKHBI YUYUTHIBATh
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YpOBEHb MH(IISIIIMN HA PHIHKE IIEHHBIX Oymar, 0COOCHHO KOT/la OHM YYacTBYIOT B
HEM B Ka4€CTBE SMUTEHTA.

Bmopouti 1o BenMuuHE uUcmMoOYHUK Cpedcme KOMMEpPUYECKUX OaHKOB - HUX
kanutai. Kanuran G6aHka sBiseTCS BaKHBIM HCTOYHMKOM (DMHAHCHPOBAHUSA, a
Takke (POPMUPOBAHUA U YCTOMYHUBOCTH €T0 YCTABHOTO KarMTama.

Coocmeennwlii uCMOYHUK:

COBOKYNHbIU KANUMA.

OcHoenoli kKanuman (nepewlit ypoeeHs):

¢ ycmasHwvll Kanumal,

¢ 00X00 Om SMUCCULL;

¢ cneyuanbHvie pe3epeul;

¢ nHepacnpeoenénuas npudbvLIbL.

Jlononnumenvuslii Kanumasn (6mopoit ypoeeHs):

¢ Jycras npuObLIb 32 TEKYLIUH TOJ;

4 pe3epBhI OT NEPEOIICHKH;

4 cyOOpIMHUPOBaHHBIE JOJTOBBIE 00S13aTEIBCTBA;

¢ IpUOBLIb B JOUEPHUX KOMIIAHUSX.

Kak Bbllle BUHO, KaluTajdl KOMMEPYECKUX OAHKOB COCTOUT W3 MEPBUYHOIO U
BTOPUYHOTrO KanuTajia. COrIacHO »KOHOMHUYECKOW JMTepaType, HOPMATUBHBIM
JOKYMEHTaM M cTaHjapTaMm baseirsd, KanuTal NepBOro YpOBHS TaKKe MPU3HACTCS
OCHOBHBIM KaIIUTAJIOM.

[To mexmyHapomHeiM craHgaptam bazenss ocHOBHOUM (0a3MCHBIA) KamuTal
KOMMEpPUYECKUX OaHKOB COCTOUT M3 YIUIAYEHHOW 4YacTH YCTaBHOIO KaluTala,
HECPOUYHBIX akKUui 0e3 AMHCCHM, NPUOBLIM OT SMHUCCHM, YHUCTOM MpHOBUIN U
HEYYTEHHON NPUOBLIN MPOILIBIX JIET.

Kommepueckne O0aHKHM BKIIIOYAIOT BTOPUYHOE (JOMOIHUTENIBHOE) KallUTaIbHOE
KpEIUTOBAaHUE, 4YacTh KOTOPOTO JOJKHA OBITh B3bICKAHA C YOBITKOB, HE
npesbimaromas 1,25% axkTuBOB, B3BELIEHHBIX MO PHUCKY, PE3EPBOB IMEPEOLICHKHU,
CyOOpIMHHUPOBAaHHBIX  JOJTOBBIX  MHCTPYMEHTOB M MHBECTUIMHA B
CTPYKTYPUPOBAHHbBIE JOUYEPHHE KOMIIAaHUH.

CoctaB M [IOCTAaTOYHOCTh KanuTaja KOMMEpPYECKUX OaHKOB B Y30€KHUCTaHE
perynupytorcs [loctanoBnennem LlentpanbHoro 6anka ot 14 utons 2015 rona «O
TpeOOBaHUIX K aKIIMOHEPHOMY KalMTally KOMMEPUYECKHX OAHKOBY.

B oTinume oT MEXIYHApOIHBIX CTaHAAPTOB basens, NEepBUYHBIA KallUTal
KOMMepUYecKnx OaHKOB ¥Y30ekucTaHa TMPU3HAECTCA OTAEIbHBIM HCTOYHUKOM
JeBaNbBallMOHHOTO (OHNIA, CO3JAHHOIO IIyTeM TMEPEOLEHKH AaKTHBOB B
MHOCTPAHHOM BaJIIOT€ YCTaBHOro Kamurtaja OaHka. Kpome Toro, uucras npuObLIb
KOMMEpUECKUX OaHKOB IO TEKYIIEeMY TOAY BKIIFOUAETCSl BO BTOPUYHBIN KamuTall.

MOXHO OTMETUTh, YTO B PE3YJIbTATE€ MACCUBHBIX OMNEPALMl KOMMEPUYECKUX
0aHKOB CO3JAaI0TCA HEOOXOAMMBIE PECYPCHI JIJIsi aKTUBHBIX OIEpalui, Npu 3TOM
CTOUT OTMETUTh, YTO TACCUBHBIE ONEepalui OaHKOB MIPUBOMST K pacxoiam.
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16.2. AKTUBHBIE ONlepalMU KOMMePYeCKUX 0aHKOB

AKTUBHBIE  ONEpallMd  KOMMEPUYECKOro ©OaHka — 3TO  OIEpallvy,
chopMHUpPOBABIIAECS 32 CYET CPEJACTB TMACCHUBHBIX OMEpPAIMA IO Pa3MEIICHUIO
COOCTBEHHBIX, TPUBJICYCHHBIX U 3a€MHBIX CPEIICTB, C IEIBI0 TIOTyICHHS TTPUOBLIH
U TIOJJICpXKaHUS JUKBUAHOCTH OaHKa. AKTHBHBIE M TlaccuBHbIe omeparuu Kb
TECHO CBSI3aHbl U B3aMMOOOYCJIOBJICHBI JAPYT C JIPYroM. AKTHBHBIE ONEpaluu
KOMMEPYECKOTO OaHKa SIBJIAIOTCS BaKHBIMU JJIA UX JESTEIBHOCTH, TOTOMY YTO C
UX TOMOIIbI0 OaHK (OpPMHUPYET CBOM JOXOJA, M AaKTUBHBIE OIlEpaluud B
OMpENEICHHOM CTENEeHH CBsA3aHbl C PUCKOM, TO €CTh, C JAedoiaToM
(HerIaTe)ecrnocoOHOCThIO) 3810/ KHUKA.

AKmugeHble onepauyuu ¢ IKOHOMUUECKOU MOYKU 3PEHUs  MONHCHO
noopaszoeaums Ha ciedyroujue ZPYnnol:

- KacCOBBIC OTIEpaluy;

- YYETHO-CCY/IHbI€ ONEpalliu; MPEOCTABICHUE KPEAUTA, YUETHBIC ONEepaIluu C
BEKCEJISIMU U IPYTUMU KOMMEPUYECKUMHU IIEHHBIMU OyMaraMu;

- UHBECTUIIMOHHBIC U (POHIOBBIC OIIEpPaLINH;

- BAJIIOTHBIC OTIEpaIlMy U CTPAXOBAHUE;

- OIepaluy, CBSI3aHHBIE C pacxojlaMH [JIsi OCYILECTBJICHUS OaHKOBCKOM
JesiTeIbHOCTH (OCHOBHBIE CPE/ICTBA, TPAHCIIOPT U T.1I.).

UYepes kaccosvie onepayuu 6aHKU OCYIIECTBISIOT JESTEIBLHOCTD 10O BbIIaue U
MOJIYYEHUIO HAJTUYHBIX JEHEXKHBIX CPEICTB OT KIMEHTOB.

Yepes ccyanble omepanuMu  OaHKM  OCYIIECTBISIOT  KPEIUTOBAHUE
XO3SUCTBYIOIIUX CYOBEKTOB Bcex (¢opMm coOcTtBeHHOCTH. Kak u3BecTHO,
O0aHKOBCKHE KpEOUThl JENATCA Ha KpPaTKOCPOUHbIE — JI0 OJHOIO Toja |
JIOJITOCPOYHBIE — HA CPOK CBBIIIE OJTHOTO TO/1a.

B uneecmuyuonnvix onepayuax 6aHku pa3MelalOT (UHAHCOBBIE PECYPCHI
XO3IMCTBYIOIIUM CyOBEKTaM M TOCYJAapCTBEHHBIM IIeHHbIM Oymaram. Koneuno,
ATU ONEpalyy B ONPEEIECHHON CTENEeHH PUCKOBAHHBI I OAHKOB M MOMOTAIOT
dbopmupoBaTh NPUOBLLIL OAHKOB.

B ¢dongoBbix omepamuax OaHKU OCYIIECTBIISIOT ONEpPAMU MO TMOKYIKE U
MpoJaKe IIEHHBIX OyMar U BeKcesiel Ha (POHIOBBIX PHIHKAX.

BasioTHble onmepamuu 0aHKOB - ATO OMNEpaIdd, KOTOPbIE HEMOCPEACTBEHHO
CBSI3aHbI C IPOJAXKEN U MOKYNKOW WHOCTPAHHOW BAJIOThI, OHU MOTYT IPUBECTH K
npUObUTH WM YOBITKY B CBSI3M C M3MEHEHHEM OOMEHHOr0 Kypca HallMOHAJIbHOM
BaJIIOThI B MTHOCTPAHHYIO.

banku, ABIIAAACH (bMHAHCOBBIM YUYPEKICHUEM Cc BBICOKOM
MJIaTEKECTIOCOOHOCThI0, MOTYT OCYIIIECTBIIATh CTPAXOBAaHUE B KAueCTBE TPEThEH
CTOPOHBI JUIsi KOMIIaHUM, Kopropamuidi u apyrux. Koneuno, B oOMeH Ha
NpeAOCTaBJICHHbIE TapaHTUM OaHKU IUIAHUPYIOT 3apaboTaTh OMPEICIICHHYIO
npUObLIb.

HNcxonass w3 BBINIECKA3aHHOTO, AaKTUBHBIE oOmepanuu OaHka MOTYT OBbITh
CTPYIIITUPOBAHBI B UETHIPE TPYIIIIHIL:
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1. Ceoboomnvie pezepsbt — HSTO HANWYHBIE JCHBIM B Kacce, OCTAaTKH Ha
KOPPECHOHJEHTCKOM cyeTe B LleHTpasbHOM OaHKe M Ha KOPPECHOHIAEHTCKHX
cyeTax B JPYrMX KpEOUTHBIX opraHuzanusx. CBOOOIHBIE pe3epBBI CaMBbIii
JUKBUIHBIA BUJ aKTUBOB OaHka. Ho, Kak mpaBuio, 3TH aKTUBBI WIH HE MPUHOCAT
J0X0/1a, WU TAI0T MUHUMAJIbHBIA JJOXO/.

2. Kpenutsl, npeaoCcTaBiIE€HHbIE U cpedcmaa, pa3MELIEHHbIE B BUJIE AETIO3UTOB
B IPYIUX KPEIUTHBIX OpraHu3alusaxX, B ToM unciie B LlentpansHom OaHke.

3. Unsecmuyuu — 3TO BIOXKEHUE pecypcoB OaHKa B IIEHHbIE OymMaru u Jpyrue
(uHAHCOBbIE aKTUBBI (MHOCTPAHHYIO BaJIOTY, JPArollCHHbIE METAJUIbl), a TaKXe
JI0JIEBOE y4aCTHE B COBMECTHOM XO3SIICTBEHHOU €SI TEIbHOCTH.

4. Cpeocmea 6anka, HalpaBICHHbIE Ha MaTepHUAIIbHbIE W HEMaTepualbHbIC
aKTuBBl (BHYTpeHHUE HHBecTuiuu). Croa BXOIAT 3AaHHs, 000pYyIOBaHUE H
ApyTye akTUBbI, HEOOXOIUMBIE JJIsl 0AHKOBCKOM JE€ATEIbHOCTH.

Jloxoapl KOMMepUYECKHX OaHKOB 00pa3yloTcs OT aKTUBHBIX onepauuid 2 u 3-i
TPyNIbl aKTUBOB, M YEM BBIIIE PUCK OAHKOBCKUX aKTHBOB, TEM BBIIIE JTOXOABI OT
ATUX ONeparuii 1 HA0OOPOT.

11o yposHto 0oxo0HoCmu akmugvl 6AHKA 0eNAMCcs HA:

- OpuUHOCAIIME J0XOoA (CCylbl, 3HAYUTENbHAs [JOJII WHBECTULIMOHHBIX
oTiepalyii, 4acTh JEMO3UTHBIX ONEPaIluii, KPEIUTHI U APYTHUE);

- HE MpUHOCSIKE J0Xoja (KaccoBas HAJIMYHOCTb, OCTaTKHM CpPEICTB Ha
KOPPECIIOHAEHTCKUX U pe3epBHbIX cuerax B L[b PVY3, nHBeCcTMIIMM B OCHOBHBIE
dbonbl 6aHKa, CBOOOHBIE PE3EpPBHl U MAaTEPUAIILHBIC AKTHBHI).

CornacHo IlocranoBnenuto mnpasieHus lLlenTpanpHoro 6anka PecmyOnuku
V36ekuctan ot 13 utons 2015 roga Nel4/5 "O npusHaHUU YTpaTUBIIUMHU CHITY
[Topsinka kinaccupukaluu KayecTBa aKTUBOB, (POPMUPOBAHUS U HUCIOJIb30BAHUS
pEe3epBOB, CO37aBAEMbIX KOMMEPUECKMMH OaHKaMU Ha TOKPBITUE BO3MOMXHBIX
MOTEph MO HUM, a TAaK)K€ M3MEHEHHM W JIONOJIHEHWH K Hemy' Kiaccupukanums
AKTUBOB MPOU3BOJUTCS B CIEAYIOIIEM MOPSAIKE U COOTBETCTBUH CO CIIECIYIOIIUMU
KaTeropusIMHU:

= cmaHoapmHuvle;

» cyocmanoapmuule;

" HEeY0081emEoOpUMeENbHbIE,

= COMHUMENbHbLE,

= Oe3HaodedicHble.

[To akTuBaM, KiIacCH(UIIMPOBAHHBIM KaK «CTAHJAPTHBIE», OaHK o00s3aH
co3zaBaTh pe3epBbl B pazMepe 1% OT HemorameHHONW CyMMbl OCHOBHOI'O J0JIra
Kpeaura.

[To akTuBam, KiIaccH(PUIIMPOBAHHBIM KaK «CyOCTAHJAAPTHBIE», OaHK 00s3aH
co31aBath pe3epnbl B pazmepe 10% ot HenmorameHHol CyMMbl OCHOBHOT'O JIOJITA.

JIist akTHBOB, KJIACCU(DHUIIMPOBAHHBIX KaK ‘“Heyd0BJIeTBOPUTEbHbIE”, OaHK
JOJDKEH c(hOpMHUPOBaTh CHEIUANBHBIA pe3epB B pasmepe 25% OT HEmoTrameHHOU
CYMMbI OCHOBHOT'O J10JITa.

[lo aktuBam, KiIacCU(UUMPOBAHHBIM KaK «COMHMTEJbHBbIE», OaHK 00s3aH
chopmupoBath pe3epB 110 50% OT OCHOBHOM CyMMBbI HEMNOTalllEHHOU
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3aJI0JKEHHOCTH.

baHkoBCKHE KpeAUThI KIACCUPHUIIMPYIOTCS KaK «0e3Ha/lesKHbIe» HEe MEHEe YyeM
3a 180 gueit mocnme mnpocpouku. Ilo akTuBaM, KiIaccu(PUIMPOBAHHBIM Kak
“Oe3HazexHbie”, OaHK OODKeH cocTaBiATh a0 100% HeormaueHHOW CyMMBI
OCHOBHOro joinra u A0 150% akTWBOB, paccMaTpuBaeMbIX B CyJIeOHBIX
pa3ouparenbCTBaX.

baHKOBCKME aKTHBBI JOJDKHBI OBITh JMKBUJIHBIMH, T.€. OHM JOJKHBI HUMEThH
BO3MO>KHOCTh OBICTPO KOHBEPTHPOBATHCS B HAJIWYHBIC JIEHbIM. AKTHBBI OaHKa
JENATCS Ha CIEAYIOLUE TI0 JIUKBUIHOCTH:

B 8bICOKONUKBUOHbIE AKMUBbL - CPEACTBA B MIPSIMON BAJIIOTE, T aKTUBBI MOTYT
B J1I000€ BpPEMsI UCIIOJIb30BATHCA JUIsl TOKPBITUS 0053aTENBCTB OAHKOM;

B KpamKoCpouHvle IUKGUOHble aKmuebl - KPATKOCPOUYHBIE KPEOUTHl U HE
BTOPUYHBIC IICHHBIE OyMaru;

B CIOJCHblE peanu3yemvle aKmuebl - CPEJHECPOUYHbIE M JOJTOCPOYHBIE
KpPEAWTHI, HE BTOPUYHBIC IICHHBIE OyMaru, A0JEBbIC JOIU U JPYTHE;

B HU3KOJIUKEUOHbIE AKMUBbL - CPEACTBA, HAIPaBJIsieMble HA OCHOBHBIE CPEJICTBA
OaHKa.

Takum o00pa3oMm, aKTHBHBIC OMeEpaluu OaHKOB CIyKaT Ui TOXYYCHHS
npuObUIM W COJEp)KaT ONpECNICHHbIE pPHUCKA. bBaHKM coCcpelnoTO4YeHBl Ha
HNOJJepXKaHUKM JIMKBUAHOCTU OanaHca 3a CYET CHWKEHUS YpPOBHS PHUCKOB,
CBSI3aHHBIX C IPOBEJCHUEM aKTUBHBIX ONEPALIU.

16.3. HeTpaguiiuoHHbIE ONePAIIA KOMMeEP4YeCKNX 0AaHKOB

B ycrnoBusx pBIHOYHON SKOHOMHMKH KOMMEPYECKHE OaHKH BBITIOJHSIOT PSl
HETPAJAWIMOHHBIX OIEpanuid NI YIAOBJICTBOPEHUS (UHAHCOBBIX TOTPEOHOCTEH
KIIMCHTOB W YBEIIMYEHUS CBOMX JOXOJ0B. K TakuM omepamusM OTHOCSTCS
¢axkmopune, punancoeaa apenoa (nu3zuHz), KOHmMoKoppenm (osepopaghm),
Gopheiimune, mpacm.

16.3.1. @akmopunzoewvie onepayuu

B @axkmopunzoevix onepauusax O0aHKM TIOKYNalOT JOJITOBBIE JIOKYMEHTHI
MOKYTaTeNss U OOBIYHO B 3THUX OMEPAIUIX y4aCTBYET TPU CTOPOHBI.

IlepBas, gpaxmop-nocpeonux, GakTopuHroBbIN otnen Oanka. Kak mpaBuio, B
Pa3BUTHIX CTPaHax CYIIECTBYET MPAKTHKA CO3JaHUs (PAKTOPUHTOBBIX KOMITAHUM,
CHEIUATN3UPYIOMIMNXCA Ha (DAKTOPUHTOBBIX OTEpaIUSIX.

Bropasi, «xauemm  (npooasey moseapa unu  nocmaswuxk  yciye) ——
IPOM3BOJICTBCHHAS WJIM TOProBas (pupMa, COCTaBAIONmas KOHTPAKT ¢ (haKTop-
TTOCPETHUKOM.

Tpetbsi—noxynamens mosapa.

Knuent 3akmtoyaeT KOHTpAakT Ha (AKTOPUHT € (PaKTOP-IIOCPEIHUKOM Ha
OCHOBAaHHMH JOKYMEHTOB, TPEOYIOIIMX JICHEKHBIX CPEJCTB 3a MPOJAaHHBIC TOBApPbI
WM OKa3aHHBIC yCIyru. MakTop - MOCPEIHUK OCYIIECTBISICT IUIATEXKHU 33 TOBApPhI
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WM YCIYTH, NPOJAHHBIE KIHMEHTY C OINpPEAECICHHOM KOMHUCCHEH Ha OCHOBAaHHUU
MOAMKUCAaHHOTO (haKTOPUHTOBOTO cornamieHus. [lpome roBops, dakTop -
MOCPETHUK «IOKYIAeT» IUIATEeXKHbIE€ JOKYMEHTBl OT KIMEHTa [JIsl OIUIaThl
ITOKYIIATEJII0 HA KOMHMCCUOHHOM OCHOBE.

[Ipn nmoanucanuu corjameHuss 0 (PAKTOPUHIOBOM TPAH3AKUUU C KIHMEHTOM
KpailHe Ba)XHO MMETh XOPOILIYI0 OLEHKY (PUHAHCOBOIO COCTOSIHUSI MOKYIATEJs.
Ecnu ¢punancoBoe cocTosiHUE MOKYNATENs yXYAILIMIOCH, @ (aKTop - MOCPEIHUK HE
OIUIATUT CYMMY, YIJITAYEHHYIO KIIMEHTY, 3Ta CUTyalus OyJeT BIUATH Ha (HaKTOp-
MOCPETHUKA.

OcHoBHBIE (PaKTOPbl BOZBHUKHOBEHUS (DaKTOPUHTOBBIX OINEpanuil B SKOHOMHUKE
MO>KHO OTIPEJICIUTH CIECTYIOIIIM 00pa3oM:

- HEBO3MOKHOCTh CBOEBPEMEHHO MOTaIlIaTh CPEJICTBA, KOTOPHIE MOKYIATEIhb U
OpraHu3alys JTOJDKHBI OIJIAYMBATh 32 TOBAPhl WU YCIYTd. DTO CBA3AHO C PAIAOM
COLIMAJIBHO-PKOHOMHUYECKHUX MOCIIEACTBUM;

- TMOTPEOHOCTh B (PUHAHCOBBIX pecypcax Jisi 0OeCrneyeHUs IMOCTOSTHHOIO
HEIPEPHIBHOTO MTPOU3BOACTBEHHOTO MPOLECCA TOCTABUIMKA U MTOKYTATeNs;

- BO3MOXHOCTh MOJy4Y€HUs OaHKaMU JOMNOJHUTEIbHOW NPUOBUIA 3a CYET
3((PEKTUBHOTO KCIIOIB30BAHUS (PUHAHCOBBIX PECYPCOB.

16.3.2. JIuzune (¢punancosas aperoa)

C SKOHOMHMYECKON TOUYKH 3peHus, (pruHaHCOBasI apeH1a (JIM3UHT) IPEACTaBIsSeT
coboii ¢GopMy CIOXKHBIX KOMMEPYECKMX M (DHMHAHCOBO-KPEIUTHBIX OIEpalIui,
kpeauT. OCHOBHBIMH XapaKTEPUCTUKaMU (UHAHCOBOM apeHIbl  SIBJISIOTCS
MOJTy9YCHHUE TIPaB COOCTBEHHOCTH Ha OOBEKT B TeUEHUE Cpoka apeH bl. O1Ha U3 €To
OCHOBHBIX (DOpPM 3aKIIFOYAETCs B apeHIe aBTOMOOWICH W 000pyAOBaHMS, a OJTHUM
M3 OCHOBHBIX CMOCOOOB SBJsETCS (DMHAHCHMPOBAHWE WHBECTHIIMN W aKTHBAITUS
oOecreueHus.

JIM3UHTOBBIC OTEpaIiii OOBIYHO BKIIFOYAIOT B CEOSI TPH CTOPOHBI:

¢ nocmaswux (MPOJABEI] TOBAPOB), OPHAMYECKOE JIUIIO, KOTOPOE IMPOaacT
COOTBETCTBYIOIIHNE MAIIMHBI M 000PYI0BaHKE IMOTECHIIHATLHOMY apeHIaTopy;

¢ JusuHeoO0amenb, TIOKYIIATellb MalldH W OOOPY/IOBaHHUS Yy IIOCTaBIIHMKA,
COOCTBEHHHMK MMYIIIECTBA, KOTOPHIM MEpPeaacT B TEUSHUE OMPEICIICHHOTO IMepruoa
BPEMEHH M ISl OTUIAThl apeH bl MAITMHBI U 000pYAOBaHUE JIM3UHTOIOIYYATEIIO.
Kak mnpaBwio, nM3MHromaTensiMd BBICTYNAIOT OaHKH, CICIHAIM3UPOBAHHBIC
JU3UHTOBBIC  KOMIIAHWM, TIPSANPHUATHS €  JOCTATOYHBIMH  (PMHAHCOBBIMU
CpEeACTBAMH;

¢ JusuHeononyyamenv, JUIO, TOMydYarollee MalluHbI U 00O0PYIOBaHHUE IS
OTUIAaThI Ha OTIPEICIICHHBIN TICPHO]] BPEMEHHU.

Kaxk npaBuiio, 00ObIYHO B KAYECTBE apeHAATOPa yYaCTBYIOT IOPUINICCKUC JIUTIA.
B COOTBETCTBMM ¢ JOTOBOPOM, 3aKIIOYCHHBIM MEXAY JIM3UHTOJATEIEM |
apeH/IaTOPOM, AapCHJOBAaHHBIC MAaIIUHBI W OOOpPYJAOBAaHHWE BO3BPAIIAIOTCS
apeHIoAATeNII0 M0 HWCTEYCHUH CpOKa JICWCTBHS JOTOBOpAa WM OCTAOTCS B
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pacnopsbkeHHH apeHaaropa. JIM3uHr - 3TO KOHKPETHBIM KOHTPAaKT, B KOTOPOM
BOIUIOIIEHBI 3JEMEHTHI apeHabl W Kpeauta. [loaTomMy TepMuMH «IM3UHD»
MHTEPIPETUPYETCA KaK «KPEIUTHASI PEHTaY.

JIM3UHT MO CyTH CBOEM YHUKAJIEH, HO OTPaXaeT YKOHOMHUYECKYIO CYLIHOCTb U
AJEMEHTHI KpeauTa. [10ToMy 4TO KpeauTopsl U 3a€MIIUK BCTYNAKOT B OTHOLICHUS
HE 4Yepe3 JICHEXKHbIE CPEICTBA, a IOCPEACTBOM 00OpyoBaHusA. B To ke Bpems
JU3UHT - 3TO KPEOUT, KOTOPBIA OTPaKaeT BCE IPUHUMUIIBI 3aliMa, U B 3TOM
OTHOIIIEHWU OH BBICTYNAET B KaueCTBE TOBAPHOM (POpPMBI KpeauTa, a HE B BUJE
JE€HE)KHON POpPMBI KpeaUTA.

CymiecTByeT psiji MOJOKUTEIBHBIX aCIIEKTOB JIM3UHIA B SKOHOMUKE, OCHOBHBIE
U3 KOTOPBIX MOYKHO IIPEICTABUTh CIEIYIOIIUM 00pa3oM:

- JIN3UHTOBBIE KOMIIAHWH OKAa3bIBAIOT IIOJIOKUTEJIBHOE BIMSHUE HA PEIICHHE
npo0yieM, CBSI3aHHBIX C OTCYTCTBHEM WJIM HEJOCTaTOUYHOCTHhIO (PMHAHCOBBIX
pecypcoB, HEOOXOAUMBIX ISl IPUOOPETEHHS MAIIMH U 000pYAOBaHUS. ITO MOXKET
IIOMOYb MAaJblM NPEANPUATHSM M YaCTHBIM MPEIIPUHUMATENSM, KOTOpPBIE
HAaYMHAIOT CBOW OM3HEC, JIJISl PELIEHUs BOIPOCOB NPUOOPETEHUS TOPOrOCTOSAIEN U
COBPEMEHHOM TEXHHUKM M 000pyIOBaHHA. ITO WrpaeT BaXHYI poOjb B
(opMHpOBaHMK TPOU3BOJACTBA W NPEIOTBPAIICHUH COILUATBHO-3KOHOMUYECKUX

IIPOTUBOPEYMH;
- yCTpaHATh MNPOOJEMBI, CBA3aHHBIE C NpOAaKed MaIIMH U 00OpYyIOBaHMUS,
OPOU3BOAMMBIX  3aBOJIOM-M3TOTOBHUTENEM,  OOecleuuBas  HENPEpPhIBHOCTh

IMPOU3BOACTBCHHOI'O IIpOLECCCA,
- pa3sMCIICHUC CPCACTB JIU3UHIOAATCIIA Ha B(b(beKTI/IBHBIe HaIIpaBJICHUA M, KaK
CICACTBHUC, BOBMOKHOCTD ITIOJIYYUTH OIIPCACICHHYIO JOIIOJIHUTCIBHYIO HpI/I6BIJ]I>.

16.3.3. Konmoxoppenmmuoie onepauuu

OpnHoil U3 HETPaJAMLIMOHHBIX ONEpalMii OAHKOB SIBIIAIOTCS KOHMOKOpPEeHmHble
onepauyuu (oeepopagpmer). B Takux onepanusx KIMEHTAM Pa3pelieHo
yAEPKUBATh ONPEACICHHYI0 CYMMY OBepApadTa mo aeno3uraM 10 BOCTpeOOBaHUS
B 0Oankax. KoHe4yHO, 3TOT mpouecc OCYHIECTBISETCS HAa OCHOBE COIJIAIICHHS
MeXIy OaHKOM M KJIMEHTOM, B COOTBETCTBUU C JIOTOBOPOM KOHTOKOPPEHTA €CIH
Ha cueTe 10 BOCTpeOOBaHUS KIMEHTA HEIOCTATOYHO CPEJCTB /ISl OCYIIECTBICHUS
IUTATeXKEH, €My pa3pelraeTcss CIUChIBaTh HEOOXOJIUMYI0 CyMMY C J1€0€TOBOTO
OCTaTKa.

[Ipu KOHTOKOPPEHTHBIX onepanusax (oBepApadT) 6aHK HAUKCISET MPOLIEHTHI OT
OCTaTKa AaKTUBHOM 4YacTH Jemo3uTHoro cuera kimeHta. Cymma oBepapadTa
BBIYUTAETCS M3 CYMMBI CPEJACTB, IMOJIYyYCHHBIX 3a TOBapbl W  YCIYTH,
PEeIOCTaBIsIEMbIE KIMEHTOM, KOTOPbI€ BBIUUTAIOTCS C JIETIO3UTHOIO CYETAa BO
BpeMsi TpeOOBaHUS.

Takum 00pa3oM, KOHTOKOPPEHTHBIE ONEpPALMH COBEPIIAIOTCS COIIACHO
JOTOBOPY, 3aKJIIOUEHHOMY MEXIy OaHKOM U  KIMEHTOM, B TEUYEHHUE
COTJIACOBAaHHOTO BpeMeHHU. Ero yyacTHUKaMu SIBJISIFOTCS KJIMEHTHI OaHKa U OaHK, U
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Ipu 3aKIIOYEHUH JO0roBOpa Ha oBepapadT OaHK ynaenseT 0coboe BHHUMaHHE
(MHAHCOBOMY IOJIOKEHUIO, IMKBUTHOCTH U JPYTUM KPUTEPHSIM KIIMeHTa. B To ke
BpeMsi 0aHK paboTaeT C JUIIAMH, UMCIONIMMH BBICOKYIO PEIyTaIUI0 HaJEKHOTO
KITUCHTA.

CymecTByeT ps NpEeuMyIIecTB KOHTOKOPPEHTHBIX OTepalyii, OCHOBHBIMHU W3
KOTOPBIX SIBIISTFOTCSL:

® TIpEeNOCTaBICHUE KPATKOCPOUYHBIX (DMHAHCOBBIX PECYpCOB KIIHMEHTY WU
DKOHOMHUSI BpEeMEHM ¥  (UHAHCOBBIX PECYpCcOB ISl JOMOJHUTEIHHOM
JTOKyMEHTAIINY;

® MpenocTaBlicHHe O0aHKaM BO3MOXHOCTH pa3MemiaTh (MHAHCOBBIC PECYpPCHI
Ha HAJCKHBIX M D(PQPEKTUBHBIX LEJIEBBIX IOKA3aTesIX, a TaKKe CO3/1aBaTh
JOTIOJTHUTEILHBIC BBITOTBI.

16.3.4. @opgheitmunzosvie onepayuu

Dopgentmunzoevie onepayuu — 310 TPAH3AKIIUU MEXTY KPYIMHBIMUA OaHKaMH,
KOTOpPbIE€ MCHOJB3YIOTCS ISl OIUIaThl OOJBIIMX CYMM JI€HEr B JOJITOCPOYHOM
MIEPCTICKTHBE.

B popdeiTHHroBbIX onepamusax, Kak 1 B (PaKTOPUHTOBBIX IPUHUMAIOT y4acThe
3 croponsl. IlepBas - mocTaBIIMK, BTOpas — MOKYNATeIb, TPEThsI — MOCPEIHUK,
0aHK WM (PUHAHCOBOE YUPEIKICHHE.

OcHoBHOEe paznuune Mexay GopPeHTUHTOBBIMU U (DaKTOPUHTOBBIMU
olnepalusIMi 3aKJII0YaeTcsl B KauyeCTBE, COCTABICHUU Ha JOJTOCPOYHBIA MEPUOA
(ot 6 MecsiLeB 10 5 - 6 J€T) U Ha KPYIIHbIE JE€HEKHBIE CYMMBI.

DKOHOMHYECKUA TepMUH (QOpPEHTHHT OOBIYHO HCHOJIB3YETCSI B KayecTBE
MOKYTIKU 0053aTeNbCTBA, X IMOTAIICHUE B JAJIbHEHIIIEM MPOUCXOAUT B MpOIIEcce
nokynku ToBapoB u ycayr. CrnoBo «Forfeithy mpoucxoaut ot ¢paniysckoro,
0003HaYaeT «0TKa3 oT npasy. B GopdeliTunre npoaaser], HAMEPEHHbBIN MOJTYYUTh
JICHEKHBIE PECYpChI, 3allAIIAeT cebs OT ymIaThl perpecca, ’ ymoTpeGieHHeM
¢pa3pl «Cc yCIOBMEM HEBO3BpaTa OIUIaTh» B IIE€PEIaBa€MOM  BEKCEJe
uHpoccamenta. ~  IIpomaBiusl  GOpQEHTHHr BEKceNeld CYMTAIOTCA KPYIHBIMH
skcroprepamu. OHH, aKIENTHPYS BEKCEIbHBIC MIIATE)KH B KaUeCTBE IJIATEKHOTO
JOKYMEHTA, NEePEBOJIAT HAa OCHOBAHUM JAUCKOHTA CyMMY MPOJAHHBIX TOBAPOB WIIU
OKa3aHHBIX YCIYr. 3a CYeT He3aMe/UIMTEIbHOW OIUIaThl, CO BCEMHU PHUCKaMHU U
o0s3aTeIbCTBAMU TiepenatoT Gopdeirepy.

Eciu umnoprep He uMMeeT MEpPBUYHOM IIATEKECIIOCOOHOCTH WIIM BBICOKOTO
(UHAHCOBOTO  TOJOXKEHUS, J000M  JedONTHBIA  JOAT  JOJKEH  HMETh
rapaHTUPOBAHHYIO WK 0€3yCIOBHYIO OAaHKOBCKYIO TapaHTHIO B BHJI€ M3MEHEHHOU
cyMMBL.

"Perpecc — TpeGoBaHIe BO3BPATa paHee YIIAYeHHON CYMMBbL.

"WHgoccameHT — mepeaTouHas HaAMHCh HA BEKCENTe, YIOCTOBEPSIOUIAs MEPEX0/ TPaB Mo
ATOMY JOKYMEHTY K IpYyTOMY JIUILY.

"2 ABayt — 0GS3aTEITBCTBO 110 BBIIUIATE CYMMBI, HEOIIAYSHHOI 10 BEKCEIIO.
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Bo Bpems cnmcanus BeKCens CyMMa HAUMCISIETCS B KayeCTBE aBaHCOBOIO
I1aTexa B BUJE HEYCTOMKU. DKCIIOPTEP HE HECET OTBETCTBEHHOCTHU 3a JIOO0OH U3
0€3HaICKHBIX KPEIUTOB, HO HECET OTBETCTBEHHOCTH 3a 0OECIeUeHNE 3aKOHHOCTH
Y BAIMTHOCTH TOBAPOB, KAYECTBA I'Py3a U yUPEANUTEIBbHBIX JOKYMEHTOB.

B kauectBe mnpumepa (oppedTHHT omnepanuil, MOXXHO NPHBECTH KYIUIIO-
MPOJAXKY MEXKIY KPYHHBIMU aBUAKOMIIAHWSMU W aBUACTPOUTEIBHONM KOMIIAHUEH
CIIA, npousBomamue bonHru. Beicokas neHa camosietoB BOMHI He IO3BOMISET
aBUAaKOMIIAHMSM  BBIIUIAYMBAaTH BCHO CyMMmy cpa3dy. Ho aBuacTpoutenbHas
KOMIAHUs  CTAJKHUBAaEeTCA €  MIpoOseMoll  oOecrieueHuss  HEenpepbhIBHOCTH
IIPOU3BOJICTBEHHOIO MPOLECCa U3-3a TOTO, YTO OHA HE MOJY4YHJIa IOJIHYI0 CYMMY
3a TPOU3BEJIECHHYIO B CBOIO ouepeab Hnpoaykuuio. MMeHHO »3Ta mnpobiema
pelaercs ¢ MOoMoIIbI0 0aHKOB, MOCPEACTBOM (POpPEeHTHHIOBBIX oneparuil. baHk
BBIKyMaeT 00s3aTeabCTBA aBUAKOMIIAHUM, npuodpermer bounrn (B Buae
TOPrOBOM TpPATThl, NEPEBOJHOIO WA MPOCTOTO BEKCEIs), U OJHOBPEMEHHO
BBIIUIAYMBAET OCHOBHYKD CYMMY Ha OCHOBAaHHMM COTJIAIEHUS, 3aKJIFOYEHHOTO
MeXy OAaHKOM U aBUAKOMIIaHUEH.

16.3.5. Tpacmoewie onepauuu

Tpacmosvimu onepayuamu B MEXKIYHAPOJHBIX OAHKOBCKHX OIEpaIUsiX
3aHUMAIOTCA 0AHKH, KOTOPBIE BBICTYIAIOT B KAYECTBE YIPABIISIONIUX UMYIIIECTBOM
VI IOBEPUTEIIbHBIX JIUIl CBOUX KIHUEHTOB.

B xomMepueckux OaHKax TpacTOBBIE OT/EJNbI BBLIMOJHSAIOT CIEIYIOUIUE TPH
00J1aCTH ornepanui:

- YIpaBJIeHHUE MO KEITAHUIO KIIMEHTOB UX HACIEIUEM;

- OCYIIECTBJICHHUE YCIYT B Ka4€CTBE JOBEPEHHOTO MPEACTABUTEIIS;

- are’TcKoe (MoCpeTHNIECKOE) 00CTyKHUBAaHUE.

Ynpaenenue no owcenanuio kauenwmoe ux nacneouem. X OCHOBHBIMHU
3aJjayaMd B YMPABICHUH WMYIIECTBOM SBIISIFOTCS BBIHECEHHE CYXKICHUH,
obecriedyeHUEe I1IEJIOCTHOCTU M 0OE€30MacHOCTHM HMYIIECTBa, CBSI3aHHOTO C
HacJieJOBaHUEM, HAJIOKEHHE aJIMUHUCTPATUBHBIX M3JCPKEK, OIIaTa WA BO3BpaT
JIOJITOB, yIUlaTa Hajora Ha MMYIIECTBO W MPEAOCTAaBJICHUE YCIyT HACJCIHUKAM.
Hampumep, Ha mpakTHKE 3TO MOXKET ObITh PE3YJIbTATOM PAHHEW CMEPTH POJAMUTEIS
pebeHkKa.

Ynpaenenue umywecmeom u ocywecmenenue yciye 6 Kauecmee
008epenn020 npedcmasumeris. ITOT TUI TPAH3AKIIUU MPOUCXOINT, KOT/Ia KIIMEHT
HE MOXET YIPaBIsATh CBOUM MMYIIECTBOM (7IOM, aBTOMOOWJb, JOMAIITHUE
KUBOTHBIC W T.I.) B pe3yJbTaTe JUIMTEILHOTO ITyTEHIECCTBUS WIW (PU3NIECKOMN
WHBAJIUTHOCTH.

Azenmckoe (nocpeonuueckoe) oocayrcusanue:

* IPUHATHC [IEHHBIX OyMar Ha XpaHCHHC,

* BO3BpAT NPUOBUIH MO IEHHBIM OyMarawm;

* yHdopMuUpoBaHrEe OeHePUIIHApOB O JOXOAaX MO IIEHHBIM OyMaram;

* [TIOTAIICHUE MMPOCPOYCHHBIX IICHHBIX OyMar;
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* IpOJaka U MOKYTIKa IIEHHbIX OyMar;

* IPOU3BOJUTH IJIATEXXH B COOTBETCTBUHU C pacyeTaMu MOCOOHI];

= pErucTpanus CTPaxoBbIX MOJIUCOB;

= IPEIOCTABJICHUE B apeHy Cei(OB.

Hakonen, MOXHO cKa3aTb, YTO B JIO0OW HSKOHOMHKE CYIIECTBYET P
(akTOpOB, BIUSIONIMX HA Pa3BUTHE HETPAJAMIIMOHHBIX OAaHKOBCKUX omepauuii. B
YacCTHOCTH, CTaOMJIBHOCTh OOMEHHOTO Kypca HalMOHAJIBHOW BaJlIOTHl I10
OTHOUICHUI0O K WHOCTPAHHOW BaIIOTE, MOAJEpKaHHE OOUIECHPUHATHIX HOPM
peanbHOr0 YpOBHS MHQISUUMU B MEXKIYHAPOAHOW IMpaKTUKE, YCTOWMYHUBOCTH
JIOBEpUsI KJIMEHTOB M HaceJieHUs1 K 0aHKOBCKOM CUCTEME.

Bonpocel

1. Kakoe mecTto 3aHMMalOT KOMMEpUeckue OaHKM B OaHKOBCKOM cHUCTEME
CTpaHsbl?

2. Ha xakue 1enu HampaBiieHa JeATeIbHOCTh KOMMEPUYECKUX OaHKOB?

3. Kakas GankoBCKasi cICTEMa OCYIIECTBIIsUIA IEATEIHHOCTh B Y30CKUCTAHE JI0
HE3aBMCUMOCTH M KaK OHa pa3BUJIACh NOCIE TPUOOPETEHUSI HE3aBUCUMOCTH?

4. KakuM 3aKOHOM pEryJIUPYyETCs 1€ATEIbHOCTh KOMMEPUYECKUX OaHKOB?

5. Kaxoii 0aHk B Y30ekucraHe CUMTAETCsl MEPBBIM KOMMEPUYECKUM OAHKOM, U
Kakue 0aHKU ObUIM OpraHU30BaHbI Mociie?

6. TpeOoBaHMs, IOCTaBICHHbIE K MHUHUMAJIbHOMY YCTAaBHOMY KalHUTaly
KOMMEpPUYECKUX OaHKOB.

7. llopsimoxk u TpeOoBaHUS MO TMOJYYEHHUIO JIMLEH3UH KOMMEPUYECKHUMHU
OaHKaMH.

8. CymHOCTb U COCTaB MACCUBHBIX OINEpalii KOMMEpPUYECKUX OaHKOB.

9.CylHOCTh MOCTOSIHHBIX M HEMOCTOSIHHBIX (YCTOMYMBBIX U HEYCTOMYMBBIX)
CpeACTB OAaHKOB.

10. CymiHoCTh U COCTaB aKTUBHBIX ONEpalUii KOMMEPUYECKUX OAHKOB.

11. BbICOKO- ¥ HU3KOPHUCKOBBIE AKTUBbI OAHKOB.

12. HeTpaauiMoHHbIE ONepalui KOMMEPYECKUX OAHKOB.

13. Jloxozbl KOMMEpUECKUX OaHKOB.

14. Pacxo/ibl KOMMEPUYECKIX OaHKOB.

TecTnl

1. Ha xakoM ypoBHe 0AaHKOBCKOH CHCTeMbl KOMMepYecKHue 0aHKH BeayT
NeATEJbHOCTD?

A. Ha nepBom ypoBHe.

b. Ha BTOpOM ypoBHE.

B. Ha tpetsem ypoBHe.

I'. Ha yeTBEpTOM YpOBHE.
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2. Kakoe K0J1M4€eCTBO YCJIYT MPEAOCTABJISETCH KOMMeEPUYECKUMHU OaHKaMu
KJHEHTAM B HAIIK JHU?

A. Cspiare 100.

b. Csrire 200.

B. Csrimze 300.

I'. Csrimze 400.

3. Korpa Obu1 NpPUHAT NEPBbI 3aKOH, PeryJUPYHINNH JAeSITeJbHOCTH
KOMMeEpPYeCKUX 0aHKOB?

A. 1989 .

b. 1991 r.

B. 1993 r.

I'.1995r.

4. Korma Obl1a NPUHATA HOBas peJaKUMs 3aKOHAa, peryJupyrouero
AeATeJIbHOCTh KOMMepUYeCKuX 0aHKOB?

A. 1996 r. 25 sHBaps.

b. 1996 r. 25 derpans.

B. 1996 r. 25 anpens.

I'. 1996 r. 25 urons.

5. Kakasi MUHUMAJIbHAA CYyMMa YCTABHOI'0 KANUTAJIA JJI51 aKINOHEPHBIX U
YACTHBIX KOMMeEpYeCKUX 0aHKOB ycTaHoBJIeHA ¢ 1 suBaps 2011 roxa?

A. 5,0 MIIH. 1 2,5 MJTH. €BpO.

b. 8,0 MyiH. 1 4 MJIH. €BpoO.

B. 10,0 MsH. 1 5 MJIH. €BpoO.

I'. 12,0 myH. 1 6 MJIH. €BpO.

Ha cko0/IbKO KPYIHBIX IPYNII JACJATCH PeCypChbl KOMMepUYeCKuX 0aHKOB?

6.
A.
b.
B.
I.

0\]()1[\)

7. B pe3yabTare pUCKOBBIX AKTHBHBIX ONlepanii KOMMep4YecKkne 0aHKu:
A. O06s13aHBI OCYIIIECTBUTD 3aTPATHI.

b. Ilonyyarot noxog.

B. IlpuBnekaror cpencraa.

I'. YBennuuBaror kanuran.

8. Kakue onepanuu c4uTalOTCHA BHICOKOPUCKOBBIMH /1JIsl 0AaHKOB?
A. KaccoBsle onepanuu.

b. KpeautHbie onepanumu.

B. Oneparuu, cBsi3aHHBIE C OCHOBHBIMH CPEICTBAMU.
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I'. Onepanuu, CBsI3aHHBIE C KIMEHTAMHU.

9. Ha ck0JbKO Irpyni 1mo CTermeHu BOBJCYCHHOCTH B PUCK ACJIATCA aKTHBbDI

KOMMepYeCKUX 0AaHKOB?
A. 2.

b. 3.
B. 4.
I'.5.

10. I'me moJiHO pHUBeieHbI HETPAANIMOHHbIE 0AHKOBCKHUE onepanumn’?

A. @akTopuHT, KOHTOKOpPEHT (oBepApadT), hopdeldTuHr, TpacT.

b. ®akropunr, kpeauT — apenia (JIu3uHT), GophEeUTHHT, TPaCT.

B. ®akropunr, kpenuT—apeHaa (JU3UHT), KOHTOKOpPpeHT (oBepapadr),
dopdeirTuHr, Tpacrt.

I ®akropunr, kpeauT—apeHaa (JIM3UHT), KOHTOKOppeHT (oBeprapadr),
dopdeiTuHr.

11. 3 kakuX 10X010B COCTOUT CTPYKTYPa 10X0A0B OaHKa?
A. IIpoueHTHEbIE.

b. becniporieHTHBIE.

B. [IpornienTHBIE U OGECIIPOLIEHTHEIE.

I'. CTouMOCTHBIE U HECTOMMOCTHBIE.

12. B kaky1o rpyniy onepamnuii OTHOCATCH 3aTPAaThbI 0aHKA?
A. [TaccuBHBIE OnIEpaUU.

b. BamoTHble oneparuu.

B. AkTuBHBIE OnIEpaLIUH.

I'. KanurtanbHbie onepanuu.
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I')TABA 17
HEBAHKOBCKHUE ®PUHAHCOBO-KPEJIUTHBIE OPTAHU3ALIUN

17.1. HebaHKOBCKHMe KPpeAUTHBbIE OPraHU3AlUM U UX (popMHUpOBaHHe

HeGaHkoBCKHME KpeAWTHBIE OpraHU3allMd - O5TO OpraHU3allid, KOTOPHIE
CHCIMAM3UPOBAHBl Ha TPEJOCTABICHUH Y3KOTO Kpyra OaHKOBCKUX OIEpAIIHi.
HebaHKOBCKHE KpeIWTHBIC OpPTaHW3aIlMM HE BIIPaBE BBINOJHATH OaHKOBCKHE
omeparuu. B vactHOCTH:

» npedocmasiiene pacuemusbix YCiye U OeHeNCHbIX Nepesoios IPUOULeCKUM U
QususecKkum auyam,

= omKpvimue u 00CIYIHCUBAHUE CUEMA,

" OMKpbIMue KOPPecnoHOeHMCKUX CYemos U pasmeujenue cpeocme Ha Ce0U
cuem, a makaice opyaue no0oOHvle onepayuul.

OpnHOl W3 OCHOBHBIX MPUYMH BO3HWKHOBCHHS HEOAHKOBCKHX KPEIUTHBIX
OpTaHU3aINA SBISICTCS MPEIOCTABICHUE OBICTPHIX U MaJbIX KPEAUTOB M BHITIIATA
OTHOCHUTEIHHO BBICOKMX TMPOIEHTHBIX IIATS)KEH, TaKk Kak KOMMEpUYeCKHe OaHK!
MPETBSBISIIOT OJMHAKOBBIC YCIOBHS IS KaKIOTO KpEauTa, HE3aBUCHUMO OT €Tro
CYMMBI, U B OOJIBIITUHCTBE CIy4YaeB 3TO 3aHUMAET HECKOJIbKO JHEH.

B MexmyHapomaHOW NpakTHKe K HEOAHKOBCKUM KPEIUTHBIM OPTaHHU3AIUSM
OTHOCSTCSL:

O KpeOumHvle CO3bl;

O MUKPOKPEOUMHble OPeAHU3AYUU,

B 10MOapobl,

O JIU3UH208blEe KOMNAHUU,

O (haxmopuneo8vie KOMNAHUU.

JIM3UHTOBBIE KOMIMAHWM MOKYITAIOT JOJITOCPOYHBIC aKTHUBBI B TOJIHOM IICHE W
BBIIAIOT MX B JIU3WHT. Paznmnuaror:

a) puHaHCOBbII TUUHS,

0) onepamuenbvll TU3UHL.

HebaHnkoBcKkre KpeauTHBIC OpraHU3aIlii B CBOCH NESITCIBHOCTH OTINYAIOTCS
XapaKTEPUCTUKAMU M OCYIIECTBISIOT TOJBKO OIpEAeNieHHbIE OaHKOBCKUE
oTeparuu.

JlesiTenbHOCTh HEOAHKOBCKUX KPEIUTHBIX OPTraHU3alfil CHEIUaIN3upyeTcs Ha
Oonmee  y3kux  oOjacTsax. OTO  TMO3BOJAET WM  COXPaHITh  CBOIO
KOHKYPEHTOCTIOCOOHOCTb.

JlesiTenbHOCTh HEOAHKOBCKUX KPEAUTHBIX OpraHU3alMi Tak CTPOTO HE
KOHTpoJupyercs LleHTpanbHBIM OaHKOM, KaK JACATCIBHOCTh KOMMEPYCCKUX
O0ankoB. PecypcHas 0a3a HEOAHKOBCKMX KpPEIUTHBIX OpraHU3aluid COCTOUT W3
CJIEYIOIINX UCTOYHUKOB:

® YCMAasHbI KAnumai,

® punancosas nNoMoub, NPeOOCMasieHHAs OPYSUM OP2AHUZAYUIM,

® cpedcmaa, npusiedeHHbvle Om KIUeHmos;
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® Kpeoumuvl KOMMEPUECKUX OaAHKO8,

® yucmas npudbLIL,

® pesepaul, cihopmuposantvle us nPUOLLIU,

® nepacnpeoeneHHas npudbLIb NPOULTLIX JIEM.

B PecnyOnuke VY30ekucrtaH OTCYTCTBYIOT (DaKTOPHHIOBBbIE KoMmaHuu. Ux
(YHKIIMHM BBIMOJIHAIOT KOMMepueckne OaHku. OAHAKO OHM HE MOTYT OBIThH
IpUOOpETEHBI C IIpaBaMU perpecca.

JIM3UHTOBbIE KOMIIAHUM MOTYT KOHKYPUPOBATh C KOMMEPUECKUMHU OaHKaMH Ha
PBIHKE JOJITOCPOYHBIX KpeauToB. OHM NMPEAOCTABISIIOT B apeHIy IOJTOCPOYHBIE
ToBapbl. CpOK JOrOBOpa JIM3UHIA COCTABIIIET B cpeaHeM 3-5 neT. OTpunaTenbHOu
CTOPOHOM JIN3UHIOBBIX KOMITAHUH SIBJISIETCS HEXBATKA PECYpCOB. B OCHOBHOM OHHM
BBIHY/ICHbI CaMU (pMHAHCUPOBATh CBOIO JI€ATEIBHOCTh, I03TOMY OHHM B KPYITHOM
MaciiTade MpUBIEKalOT JOITOCPOUHBIE KPEIUThl KOMMEPUYECKIX OAHKOB.

B Pecnybnauke VY30ekuCTaH JIM3MHTOBBIMH — OINEpPALMAMH  3aHUMAIOTCA
KOMMEpYEeCKHe OaHKW W JIM3UHTOBble KommnaHuu. OcHOBHas mpoOiema
3aKJIIOYAETCs B TOM, YTO KOMMEpYECKHEe OaHKM HE MOTryT pacCUUTHIBATH
MPOLICHTHBIE CTAaBKM MO JHM3UHTY JI0 T€X IMOp, MOKa JM3UHIONOJydYaTedb He
MOJIYYUT OOBEKT JIU3UHTA.

Kinupunrossie najaThl ABJISIFOTCS HEOaHKOBCKUMU KPEIUTHBIMH
OpraHu3alMsIMU U OCYLIECTBIISIOT PacyeThl 10 Y€KaM M IPOM3BOJHBIM IIEHHBIM
Oymaram. KnupuHroBele manarbl OTKpPBIBAIOT Ka)X/JI0My KIMEHTY cyeTa B OaHKe.
OTH cyera, 10 CYTH, SIBISIOTCS aKTUBHBIMHU M ITACCHBHBIMU CUETAMH, TO €CTh OHU
MOTYT UMETh 1€0€TOBBIN I KPEAUTOBBIM OCTATOK.

Bo MHoOrux crpaHax AesTeNbHOCTb HEOAHKOBCKUX KPEAUTHBIX OpraHHU3aluii
perynupyercs U KoHTposnupyercs LlenTpanbHeiM Oankom. Ho B Takux crpaHax,
kak Anrnms, I'epmanus u JlrokcemMOypr OTCYTCTBYET KOHTPOJIbHAs (PYHKIHUS CO
ctoponsbl I1b. [ToaToMy nesaTenbHOCTh HEOAHKOBCKUX KPEIUTHBIX OpraHu3aldid B
ATUX CTpPaHax KOHTPOJUPYETCA pEryjasaTopoM (uHaHCOBOro pbiHKAa. B xoae
KOHTPOJIsI COONTIOAAI0TCS TPEOOBAHUSI K MUHUMAJIBHOM CyMME YCTaBHOTO KaluTaia
HEOAHKOBCKUX KPEIUTHBIX OpraHU3aluil.

17.2. KpeauTHbie COI03bI U UX ONEPALUH

Kpeoumnwuii cow3 — 5T0 KpynHOE (PUHAHCOBOE YUPEKACHHE B COCTaBE
MUKPO(MUHAHCOBBIX OpTaHMU3aIlii, SBISIONIEECS] KOMMEPUYECKOW OpraHu3alue,
3aHUMAIOIIENHCS MUKPOKPEIUTOBAaHUEM M KPEAUTOBAHHEM Ha JT0OpPOBOJIBHOM
OCHOBE.

B mnonoxenumsix llenTpambHOro OaHka [MaHO CIEAYIONIEE OIPECICHHE:
KPEIUTHBIM  COIO30M  SIBJISICTCSL  KpPEAWTHAsT  OpraHu3aius, co3/JaBaemasi
IOpUJIMYECKUMUA U (PU3MYECKUMM JIMIIAMH Ha OCHOBE  JIOOPOBOJIBHOTO
PaBHOIIPABHOTO WICHCTBA C LEIBIO MPEIOCTABICHUS KPEAUTOB U OKa3aHUsI MHBIX
(MHAHCOBBIX YCIIYT.

B oSkoHOMHMYECKOW JUTEpaType KpPEAUTHBIE COIO3bl ONPEACISIOTCA Kak
HEKoMMepueckue  (UHAHCOBBIE  yupexaeHus. I[lo  HamiemMy — MHEHHIO,
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MEPBOHAYANILHO KPEIUTHBIE COIO3bI MOTYT CO3JaBaThCsi HAa HEKOMMEPYECKOU
OCHOBE, HO IJIaBHAsI 1I€Jb BCEX KPEJIUTHBIX COIO30B, CO3/IAHHBIX U AEHCTBYIOIINX B
HacTosIIee BpeMs B Y30eKucTane, - 3T0 MpHObLIb.

B Oonee mmpokoM CMBICTIE KPEOUTHBIM COIO30M SIBIIICTCS COBMECTHAS
OopraHu3alus, KOTopas MNPUBJIEKAET BPEMEHHO CBOOOJHBIE JCHEKHBIE CPEICTBA
bU3NYEeCKUX W IOPUAUYCCKUX JIMIl U TPEAOCTABISACT KPEIUTHI CBOMM WICHAM 3a
CYET 3TUX CPEJICTB.

[To HEKOTOpPBIM JaHHBIM, MEPBbIE KPEIUTHBIE COIO3bI OBLIM co37aHbl B 1844
rojty pabo4nuMu TEKCTUIIbHBIX Npeanpustuii B Pouneiine, Aurnus. Mnes co3ganus
KpEAUTHBIX cOt030B B 1960-x rojgax Oblia mojjep:kana aBctpuiiieM dpuapuxom
Paitbpunniem u memmem Ilynwsre-enudem. B To ke Bpems, pa3BUBaach U
JESATEIBbHOCTh KPEUTHBIX COI30B, OHM BOIUIA B (PMHAHCOBYIO CHUCTEMY CTPaHbl
Kak ()MHAHCOBBIC MHCTHUTYTHI.

Paiigpanuen sBisieTcss ocHOBaTeNEM NEPBOM KPEAUTHON JIMHUU JIJISI CETTLCKOTO
X035MCTBA, a TAKXKE MEPBOT0 TOPrOBOTO KPEAUTHOTO COIO3a.

OcCHOBHAsI JEATEIBHOCTh KPEAUTHBIX COKO30B, co3manHas Ilynme-/lennuem,
OblIa COCpPEOTOYEHA HAa MPEJAOCTABJICHUU YCIYyr B TOpPOJaX PEMECICHHHUKaAM U
MPEATPUHUMATEIISIM.

B nacTosimiee BpeMsi KpEeAWTHBIE COIO3bI IIMPOKO pa3BUTHI B COEIMHEHHBIX
[lITatax, Kanane, Upnanauu, ABcrpanuu, FOxnHoit Kopee un Ha TaiiBaHe, a Takxke
B HekoTopbix cTpanax CHI™ (Poccus, Kazaxcran).

Ilaccugnvie onepayuu KpeOummwvix COI0306 - ITO OIEpalliy, CBSA3aHHBIE C
NpuUBJI€YEHUEM CpeaAcTB. KpeauTHble COI0O3bI MOTYT IMPHUBIEKATh CpPEICTBA
MIOCPEJICTBOM TIa€B, CPOUYHBIX W COEperaTeiabHBIX BKJIAJIOB U KPEIUTOB JPYTUX
(UMHAHCOBBIX YUYPEKJECHUNA. AHAIOTMYHBIM O00pa3oM oOIepaluyd KPEeIUTHBIX
COIO30B, CBSI3aHHbIE C (OopMHpOBaHMEM TPUOBUIM, TaKXKe MOTYT OBITh
KJIacCU(UIIMPOBAHBI KaK U MTACCUBHBIC OTIEPAIUU.

OCHOBHBIMM  TMACCUBHBIMM  ONEpallUsIMM  KPEIAUTHBIX  COIO30B W
HEOOXOJIMMOCTBIO X OpraHU3allvu SIBIsETCS POpMUPOBAHUE YCTABHOTO KalUTaa.
B3HOCBl  KpeauTHBIX COIO30B  (YCTaBHBIM  KamuTajd) (QOPMHUPYIOTCS — €ro
YUPEAUTEISIMU.

VY cTaBHBIN KamUTall KPEIUTHBIX COIO30B MOXKET (POPMHUPOBATHCS U3 JACHEKHBIX
CPEACTB, a TAKXKE APYroro UMYIIECTBA, KOTOPOE MPEBBIIIAET JBAALATH MPOLEHTOB
ycraBHOorO (oHAA JaHHOW opranusanuu. He paspemaercs ¢GopMUpPOBaAThH
YCTaBHBIN (DOHJ] KPETUTHBIX COIO30B U3 KPEAUTHBIX U 3a€MHBIX CPEACTB U APYTHX
IPUBJICYEHHBIX CPEJICTB.

Cpounble u cOeperateybHble JEMO3UThl KPEAUTHBIX COI030B (HOPMHUPYIOTCS 3a
CYET €ro WICHOB KakK (U3MYECKUX, TaK W HOPUAWYECKHX JIUIl, a TaKxKe
WHMBUAYAJbHBIX TIPEANPUHUMATEIICH.

CrnenyeT OTMETUTb, YTO BBICOKHE TMPOIEHTHBIE CTAaBKHM 110 CPOYHBIM U
coOeperatesibHbIM  JICTIO3UTaM B KPEAUTHBIX COI03aX TOBBIMIAIOT HHTEpEC
HaceJieHUsT K HaKOIJICHUIO JIETIO3UTOB B KPEAWTHBIX coro3ax. OJHAKO 3TO
MPUBOJUT K PUCKaM, CBSI3aHHBIM C JICTIO3UTAMH.

KpenutHeie coro3bl, Oyayur (UHAHCOBBIM YUPEKIECHUEM, HYXIAIOTCS B
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OonpiieM KomuyecTBe pecypcoB. KpeauTHeie coro3bl, oOpamaioT ocoboe
BHUMaHHE Ha YJIOBJIETBOPEHHE ATOW MNOTPEOHOCTH W3 OCHOBHOTO KamuTaia,
JICTIO3UTOB W HEpachpeneleHHOW MpuObLIM. TeM He MeHee eClIu CpEeICTB,
MOJIyYEHHBIX 3@ CYET 3THX MCTOYHHUKOB HENOCTATOYHO, TO OHM MPeOeramT K
KPaTKOCPOYHBIM H JOITOCPOYHBIM KpeAUTaM KOMMEPUECKUX OaHKOB.

Axmuenbvle onepauuu KpeoOumHwIX COI0308 TIPEICTABISIOT CO00M KOMILIEKC
MEpPOTPUSATUNA, CBSI3aHHBIX C coO3laHueM HS(PGEKTUBHON NPUOBUIM C IIEJIbIO
dbopMHpOBaHUA CO3aHHBIX (DUHAHCOBBIX PECYPCOB B PE3YJIbTaT€ MACCUBHBIX
ornepanuidi. AKTUBHBIE OTIEpAIIMK KPEAUTHBIX COI030B MOTYT OBITh CTPYNITHUPOBAHBI
N0 DKOHOMHYECKOMY XapakTepy HX ONepaluil Ha MmamepuanvHbvie U
HemMamepuaibHble AKMuebvl, PUCKOBAHHbIE U He CBA3AHHble C PUCKOM AKMUBHI,
NpUHOCAWUE U He NPUHOCAUUE 00X00bl AKMUBHI.

Mamepuanvhvle akmugbl KPEIUTHBIX COIO30B HANpPAMYIO CBSI3aHBI C HX
TEKyIIMMHA aKTMBAaMH M HMMYIIeCTBOM. Hampumep, HalW4Hble ACHBIM B Kacce,
KpEAWThI, OCHOBHBIE cpeactBa. K nemamepuanvueiv axkmusam OTHOCATCA
MporpaMMHOe oOecredeHrne, MPUOOPETEHHOE Ji OpraHu3alluu JACSTEIbHOCTU
KPEAUTHOTO COI03a, JIEI0Bas pemyTaus 1 T.1.

Kak wu3BecTHO, OOnbInas 4acTh OMEpaluii, OCYIIECTBISEMBIX KPEAUTHBIMU
OpraHM3alisIMH, HaNpsMyI0 CBs3aHa C pHUCKOM. [loaToMy JesATenbHOCTH
KPEAUTHBIX COIO30B TAaK)K€ CBsI3aHA C ATUM. B 3TOM OTHOIIEHUH aKTHBHBIE
oTrepaluy MOAPA3ACIAIOTCS HA PUCKOBAHHbIE U He CEA3AHHble C PUCKOM AKMUGBHL.
Onepauuu KpeauTHBIX COIO30B, CBA3aHHBIE C PUCKOM, HANpPSIMYIO 3aBUCAT OT
(opMuUpOBaHUs €ro AOXOJ0B, IOATOMY YEM BBIIIE PUCK, TEM BhIIIE OyJIeT 00BEM
HOJIyYEHHBIX JI0XOJ0B KPEIUTHOI'O CO03a U HA00O0POT.

K pucrkoseannvim onepayusm KpemUTHBIX COIO30B OTHOCSITCS BBIJIaHHBIE
KpPEAWTHI, MHBECTHUIINH, JTU3UHT U JIeN03UThl (prs3uueckux juil. K b6espuckosvim e
akmueéam MOKHO OTHECTH HAJIMYHBIE JIEHBI'M B Kacce, JNEHEKHBIE CpPEICTBa B
KOMMEpUecKnx OaHKaxX, OCHOBHBIC CPEJICTBA U IPYTHE aKTHBHI.

He Bce omepammu KpeaUTHBIX COIO30B MPHHOCST JOXOM, TaK KaK OHU TaKXkKe
00si3aHBI  OCYIIECTBISITH HEKOMMEPUECKHE OIMepaluu Uil  OpraHU3aIuH
AEeSITENIbHOCTH CBOEH opranm3anuu. Hampumep, [OeHEXHbIE OIlepanud ¢
HAJIMYHBIMHA JIEHIaMH, OCHOBHBIE CPEJCTBA M CPEICTBAa Ha OAHKOBCKUX CUETax
MOTYT pacCMaTPUBATBCS KaK aKmMugwl, He NPUHOCAuUe 00X00.

Ipunocsawue 00x00 akmugvl KPEAUTHBIX COIO30B MOTYT BKJIIOUATh KPEIUTHI,
MHBECTUIIMM, JIM3UHT W CpPOYHbIE [JEMO3UTHI, NPEJOCTABICHHbIE JApPYTUM
YUPEXKICHUSIM.

17.3. MUKpOKpeaIUuTHbIEe OPTaHU3ALNHU
B PecnyOnuke VY30ekucrtaHn co3jgaHa HeoOxoaumas MpaBoBas 0aza s

dopMHpoBaHUS HEOAHKOBCKUX KpPEIUTHBIX OpraHu3aluid, B TOM 4YHUCIE IS
(YHKUIMOHUPOBAHUS M OKa3aHUs YCIYT MUKPOKPEAUTHBIX OPTaHU3aLUN.
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OcHoBaHMEM Uil  OCYILECTBJIEHHUS  JEATEIbHOCTH  MHKPOKPEIUTHBIX
opraHu3alui ciaykuT 3akoH «O MHKPOKPEIUTHBIX OpraHu3auusax». B naHHoOM
3aKOHE B 3 CTaTbe AETCs ONPEAEICHUE MOHIATUS MUKPOKPEANTAS OPraHU3aLIHsl.

MHUKpOKpEIUTHON OpraHu3alnuen SIBIIACTCSA IOPUANYECKOE JU1LO,
OCYIIECTBIISIONIEE ACSITENFHOCTh MO OKa3aHUIO YCIYr B cdepe MpeaocTaBlICHUsS
MHUKPOKPEAUTA, MHKPO3alMa, MHMKPOJM3HMHIA, W  OKa3bIBAIOLEEC  HHBIC
MUKpPO(GUHAHCOBBIE YCIYTH, B COOTBETCTBUU C HACTOSIIIUM 3aKOHOM.

MUuUKpOKpeauTHAs OpraHu3alys BIIPaBE€ B YCTAHOBJICHHOM IOPSAKE OTKPHIBATh
OaHKOBCKHE cueTa Ha TeppuTopun PecyOnmku ¥Y30ekucTaH.

MUKpOKpeAUuTHAs OpraHu3alys HE BIPaBE HEMOCPEACTBEHHO 3aHUMAThCS
IIPOU3BOJICTBEHHOM, CTPaxoOBOM, TOPrOBO-TIOCPEIHUYECKOU 151 VHOWU
NEATENBHOCTBIO, HE MPEAYCMOTPEHHON 3aKOHOM. MUKpPOKpEAUTHAsT OpraHu3alus
MO’KET OKa3bIBaTh CICAYIONIUE BUABI MUKPO(DHUHAHCOBBIX YCIYT:

— MPEIOCTABICHHE MUKPOKPEIUTOB WK MUKPO3aliMOB;

— TIOKYIKa U MPOJIaXka JA0JITOBBIX 00513aTeNbCTB ((DaKTOPUHT);

— MUKpOJU3UHI ((puHaHCOBas apeHaa), MO KOTOPOMY MHUKPOKpEIUTHAas
OpraHM3aLys BBICTYIIACT B KAYECTBE JIU3UHIOATEIIs;

— OKa3zaHuWe JIpyrux BHUJOB  MHUKPO(QUHAHCOBBIX  YCIYyI,  BKJIOYas
MPEAOCTABIEHUE  NOTPEOUTENbCKUX  KPEIUTOB, B  COOTBETCTBUH  C
3aKOHOAATEIBCTBOM.

[loHATHE O MUKPOIU3HMHIE, MUKPOKPEAUTE U MUKPOJIOATE AaHbl B 3akoHe "O
MUKpO(HUHAHCHUPOBaHUU".

MHUKpOKpPEeAUMTOM  SBJISAIOTCA  JIEHEKHBIE  CPEACTBA, IPEIOCTABIIIEMBIC
3a€MIUKY Ha OCYILECTBIICHUE NIPEIIIPUHUMATEIBCKON IEATEIBHOCTH Ha YCIOBUAX
IUIATHOCTH, CPOYHOCTM M BO3BPAaTHOCTH B CYMME, HE€ IIPEBBILIAIOLIEH
TBICSTYCKPATHBIA pa3Mep MHUHUMAJIbHOM 3apaOOoTHOM miaThl. MHUKPOKPEIUT B
COOTBETCTBUH C JIOTOBOPOM (11€JIEBOM MUKPOKPEIUT), MPEAOCTABISIETCS 3aEMILUKY
Ha yCJIOBUAX UCIIOJIb30BAHUS ACHEKHBIX CPEICTB I ONPEACICHHBIX LIEJIEH.

Mukpo3aiiMOM  SBJSIIOTCS  JICHEKHBIE  CPEACTBA,  MPEIOCTABISIEMbIC
MUKPOKPEIUTHBIMU OpraHu3alusiMyd 3aeMIIMKY — (U3MYECKOMY JIMIy Ha
YCIOBHUSIX CPOYHOCTM M BO3BPAaTHOCTH, a B CIy4asX, MPEeIyCMOTPEHHBIX
JOTOBOPOM, M IUIATHOCTH, B CYMME, HE NPEBBIIAIONIEH CTOKPATHBIM paszMep
MUHHUMAJIbHOM 3apa0O0THOM IUIATHI.

MuKpoJIHM3MHIOM SBISIETCS yCIlIyra, MpeAycMaTpuBaronias NpHOOpeTeHHe
OpraHu3alMei, OKa3bIBAIOIIEH MHUKPOPUHAHCOBBIE YCIYI'H, MO MNOPYUYECHHIO
JIM3UHIOIIONYYATeNsl Y TPETbEW CTOPOHBI MMYIIECTBA M IPEAOCTABIEHUE €T0
JIM3UHIOIIONYYaTENI0 BO BJIAJICHUE U IOJIb30BAHME 3a IUIATY Ha OIPEIECICHHBIX
JOTOBOPOM  yCJIOBHUAX. MHUKPOJIM3UHI TIPEAOCTABIACTCS HA OCYIIECTBICHUE
MIPEANPUHUMATENILCKON JESATEIBHOCTH B COOTBETCTBUM C 3aKOHOJIATEIBCTBOM O
JIN3UHIE€ B CYMME, HE MIPEBBIIIAONICH JBYXTHICAYEKPATHBIN pPa3Mep MUHUMAJIbHOU
3apabOTHOM IIJIATHI.

B cTpaHe MHMKpOKpeIWTHBIE OpraHu3allid, Hapsgy ¢ OaHKamMu, pacIIUPSIOT
CBOM YCIYyI'M Ui TPEAOCTABICHUS MUKPOKPEAWTOB W MUKPOJU3UHTA IS
HACEJICHUS.
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MuKpokpeauTHasi OpraHu3alMs MOXKET OKa3blBaThb KOHCYJbTAMOHHBIE H
WH(POPMALIMOHHBIE YCIYTH, CBS3aHHBbIE C MPEAOCTaBICHHEM MHKPOKPEIHUTOB,
MUKPO3aiiMOB, MUKPOJIM3HHIa U OKa3aHHUEM MHBIX MUKPO(PUHAHCOBBIX YCIIVT.

MuKpokpeauTHasi OpraHu3alys He BIPABE:

- BbIIaBaTh JOJTOBbIE 003aTENbCTBA M IMOJIy4aTh BKIAABI C IOPUIUYECKUX H
(bU3HYECKUX JTUII;

- IpUBJIEKAaTh 3a€MHbIE CPEACTBA y (PU3MUYECKUX JIMI, 32 MCKIIIOUEHUEM €ro
yupenuresnen (y4acTHUKOB, BJIAJIENIbLIEB);

- BBICTYNATh TFapaHTaMU WIM TapaHTUAMU 00s53aTENbCTB CBOUX YyUpeauTelen
(Y4acTHHUKOB, BIAJENBLIEB), a TaKXe MPEJOCTaBIATh JApPYyTrue CHOCOObI
o0ecrnevyeHrs uX BBIIOJHEHUS.

[enTpanpHblii 0aHK PecnyOnnku Y30€KuUCTaH OCYIIECTBISIET PEryIHMpOBaHHUE
NEATEIbHOCTH  MHUKPOKPEAMTHBIX  OpraHU3aldid C  LEJNbl0  MOAJAEpKAHUS
CTaOMJIBHOCTH  (DMHAHCOBOM  CHUCTEMBbI, OOECHEYEeHHs] 3allUThl HMHTEPECOB
3a€MIIMKOB U KPEIUTOPOB B cOOTBeTCTBUU ¢ 3akoHOM "O llenTpanbHOM OaHke
PecnyOnuku V30ekucran".

Hentpanbubiii 6ank PecnyOnuku Y30ekucTaHn B MOpSAKE, MPELYyCMOTPEHHOM
3aKOHOJIaTEIbCTBOM:

— YCTaHaBJIMBAET MUHMMAJIbHBIM pa3Mep YCTaBHOTIO (DOHIAAa MUKPOKPEIUTHBIX
OpraHm3ainuii U oOs3aTenbHble JUIsI HUX IpaBuia NpOBeACHUS] (UHAHCOBBIX U
KaCCOBBIX OIEpalnii, BEJICHHUs OyXTraJITEpCKOro yueTa U OTYETHOCTH;

— MpOBEpSAET JEATEIBHOCTh MHUKPOKPEIUTHBIX OpraHM3aluid M JaeT
o0s3aTeNbHbIE 711 UCIIOMHEHUS NMPEANUCAHNs 00 YCTpaHEHUH BBISBICHHBIX B UX
NEATEIIbHOCTH HAPYLIEHNH;

— YCTaHaBJIMBAEeT KBATU(UKAUUMOHHBIE TPEOOBAHMS K  PYKOBOJUTEIIO
UCIIOJIHUTEJILHOTO OpraHa MUKPOKPEAUTHON OpraHU3allNY;

— OrpaHMYMBAET  TPOBEJACHHE  OTHCJIbHBIX  (MHAHCOBBIX  OIEpanuii
MUKPOKPEAUTHOW OpraHn3alii Ha CPOK J0 TPEX MECSILIEB;

— MPUOCTAHABIMBAET, MPEKpPAIIAET ACUCTBUE WM aHHYJIUPYET JIULEH3UIO
MUKPOKPEIUTHON OpraHu3aiuu.

— JaéT yKa3aHusl [0 YCTPAHEHHUIO HapylIeHU oO0sA3aTeNbHBIX TpeOOBaHUN
JOKYMEHTOB;

— ompenenser TpeOOBaHMS IO TPOBENEHUIO ayJIuTa JEATEIbHOCTH
MUKPOKPEAUTHOW OpraHu3alvHy;

—  ONpenenseT TpeboBaHUs K KBaJIM(UKALIUU PYKOBOAUTENS
MCIIOJIHUTENILHOTO OpraHa MUKPOKPEAUTHON OpraHU3allNH;

— B Clydyae HapyuieHusi TpeOOBaHUN 3aKOHOAATENIbCTBA O MHKPOKPEIUTHBIX
OpraHM3aIMsIX U IKOHOMUYECKUX HOPMAaTUBOB, Hajlaraet mrpag B pa3Mepe 0JHOTO
IpoLEHTa OT MHMHHUMAJbHOTO pa3Mepa YCTaBHOIO (OHAA MUKPOKPEIUTHOU
OpraHu3alNy;

— OrpaHHuYMBaeT TMPOBEJCHUE OIpPEIEICHHbIX (DMHAHCOBBIX  OIEpaIuii
MUKPOKPEIAUTHON OpPraHu3alre Ha CPOK 10 TPEX MECSLEB;
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— IPUOCTAHABIMBAET WM NPEKPAILIAET ACUCTBUE JIMLIEH3UU MUKPOKPEIUTHOM
OpraHu3alNH.

Huxe B Tab1.4 mpuseaena oryeTHOCTE OO0 «MUKpOKpeaUTHAST OpraHU3aIUs
Mega-investment”.

Tabnuya 4

BbanancoBas otuetHocTh OO0 «MuUKpoKkpeauTHas opranuzanus Mega-
investment” mo uroram 2016 roga

8 MbiC. CYM
Iloka3aTean Cymma
AKTHBBI
HanuuHble JEHBI'W B KACCE U APYTHE IUIATEKHBIE TOKYMEHTBI 26 825
CpencTBa K MOJIYy4YEHUIO 57 390
HauncieHHble PONEHTHI K MOJTYYECHHIO 102 889
Kyniennast nqeburopckas 3a10;5K€HHOCTh — (DaKTOPUHT 0
Kpenutsl, yncTeie 2 427 205
OCHOBHBIE CPEJICTBA, YUCTHIC 24 834
Jlpyrue akTuBbI 64 029
Bcero akTtuBoB 2703172
00513aTEIBLCTBA U KANIMTAJ
Oo6s3aTebCcTBA
Kpeauts! k onate 1 363 569
HauncnenHnble HaJIOTH K OoruiaTe 19671
Jpyrue o0s3aTenscTBa 26 895
Bcero o0si3aTenbeTB 1410 135
Kanurana
YcTaBHOM KanuTall 1001 043
Hepacnpenenennasi npuObLIH 360
[TpuObLIb (YOBITOK) TEKYIIETO ro/ia 291 634
Bcero xanmran 1293 037
Bcero o0si3aTenbeTBa M KanmuTal 2703172

IlepBonauasibHO Ha ocHOBaHMM [lonoxeHus «O moOpsaKe JTULUEH3UPOBAHUS
JESITeIbHOCTY MUKPOKPEIUTHBIX OpraHu3aluil», MUHUMAaJIbHBINA YCTaBHBIM (HOH.
MUKPOKPEIUTHBIX OpraHu3alui, co3JaHHbIX B TamikeHTe, ObUT OIpeneseH B
skBuBasieHTe 20 000 eBpo MJisi MUKPOKPEAUTHBIX OpraHu3allui, CO3JaHHBIX B
IPYTUX HaceJeHHbIX MyHKTax B skBuBasieHTe 10 000 eBpo.
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Tabauya 5
Ot4er 0 punancoBbIx pesyiabraTax OO0 « MUKpOKpeIuTHAs
opranm3anusa Mega-investment” nmo uroram 2016 roaa

8 mbviC. CYM
Iloka3artenun Cymma
IIpoueHTHBIE JOXO0bI

[IpolieHTHBIE JOXONBI 1O MHUKPOKPEAUTaM  BBIJAHHBIM 1292 067
(bU3MYECKUM JIUIIAM

Bcero nponeHTHBIX JOX0/I0B 1292 067

IIpoueHTHBIE Pacxoabl 0

Yuctele MPOLEHTHBIE MJOXOJAbl 1O OICHKH BO3MOXKHBIX 969 680
yOBITKOB MO KpeAUTaM

UucTele MPOLEHTHBIE OXOJbI TOCJIE OIEHKH BO3MOKHBIX 969 680
yOBITKOB MO KpeAUTaM

becnpoueHTHBIE 10X0IbI
Jpyrue 6ecrpoIieHTHBIC TOXOIbI 19 680
Bcero 6eciporieHTHBIX JJOX0I0B 19 680
BecnponeHTHbIE Pacxoabl

Pacxonpl 3a yciyru, OkazaHHbBIE M TOCPEAHUYECTBO 46 747

Bcero GecriporieHTHBIX pacxoi0B 46 747

Yncras npulbLIb 10 ONIEPALIMOHHBIX PACX0/10B 042 414

OnepanuoHHbIe PACX0/bI

Pacxonpl mo 3apaOOTHOW IIaTe€ COTPYJIHUKOB M JIPyrue 110 169
pacxoibl

Pacxo/p1 110 apeHie U 00eceueHuto 63 357

KomaHaupoBOUYHbBIE TPAHCIIOPTHBIE PACXOIbI 3217

AJIMUHHUCTPATHUBHBIE PACXObI 4 813

Pacxopl 10 U3HOCY 9 832

CtpaxoBaHue, HAJIOTH U APYTHE PACXOIbI 49 232

Bcero onepanuoHHbIX pacxo/i0B 240 620

OueHka He KPeAUTHOr0 YOBITKA

Yucras npudbuLib A0 YIUIATHI HAJIOIOB W BHECEHHA 201 794
APYTrUX AOIOJHEHUI

HaJnor Ha npudbu1b 67 161

IpuObLIb 10 MONPABOK 634 633

[TonpaBkH K MPUOBLIH, YUCTHIE -389 000

Yucras npudbLIbL 245 633

B coorBercTBun ¢ IlocranoBnenuem Ilpesnaenta «O mepax mo JajgbHEUIIEMY
Pa3BUTHIO U TIOBBIIICHUIO YCTOWYMBOCTH U OAHKOBCKOM CHCTEMbI PECITyOJIMKN»
NeITI1-3270 ot 12 centsiops 2017 roma, ¢ 1 okTsiops 2017 roga MUHUMATHHBINA
pa3Mep YCTaBHOTO KallWTala MHUKPOKPEAMTHBIX OpraHu3aluil ObLI ONpejaesieH B
pazmepe — 2,0 MiIpJI. cym.
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Jnsa co3manus  Quiauana MHUKPOKPEIUTHOW OpraHu3aluyd  HEOO0XOAMMO:
- UMETH YIOBJIETBOPUTEIIBHOE ¢uHaHcoBOE MOJIOKEHUE;
- COOTBETCTBOBATh TPEOOBAaHUSAM 3aKOHOAATENbCTBA M LleHTpanbHOro OaHKa;
- UMETh HEOOXOJUMBbIE MPOTrPAMMHO TEXHMUYECKHE CpeIcTBa U oOecredyeHue, a
TaKke KBaTU(PUIIMPOBAHHBIM OyXTadTepCKUH TMEepCOHAN JUIsl COCTaBIICHUS
KOHCOJIMJINPOBAHHOTO JTHEBHOTO OyXTanTepcKoro Oananca;
- OCYIIECTBIISATH CBOIO JACATEIBHOCTh HE MEHEE JBYX JET C JAaTbl BbIIAYU
JIMLEH3HH;

- AIMETh COOTBETCTBYIOILIME ITOMEIICHUS U

@DUHAHCOBOE TIOJOKEHUE MUKPOKPEIUTHONW OpraHu3anuu, o000pyAOBaHUE,
OTBEYAIOIINE TpeOOBaHUSAM [{eHTpansHOTrO OaHKa, CUMTACTCS
YIIOBIIETBOPUTEIBHBIM B CJIEIYIOILUX ciIydasix:
- Hagu4Me YUCTOM TpuOBUIM TO TMOKa3aTelnsiM 3a TEKyIIUHA TO;
- €CIIM CyMMa MPOCPOYECHHBIX KPEAUTOB 3a MOCIIEIHHN IO/l COCTABIIET MeHee 5%
OT KpPEIUTHOTO NOPT(hEIsi MUKPOKPEIUTHON OpraHnu3aluy;

- MHUKPOKPEJMTHBIE OpraHu3ali MOTYT CO3[aBaTh CBOU (PUIHAIBI, €CIH
MOCJIE BbIYETA M3 OOLIEro KamuTajda MUKPOKPEIUTHOM OpraHU3allMh yCTABHOTO
dboHga u 0O€3BO3ME3AHO IMOJYYEHHOIO HWMYIIECTBA OCTaBIIMICS KamuTall
coctaBisieT He MeHee 10% akTHBOB MMKPOKPEIWTHOM OpPraHW3alUdyd B TEYECHUE
IPOLIOrO roja.

17.4. Jlom0apabl 1 uX 00pa3oBaHue

Jlombapovr — cnenuanu3upoBaHHbIE KOMMEPYECKUE OpraHHU3allii, OCHOBHOMU
BUJl JIEATEIBHOCTH KOTOPBIX SBIISICTCA BbIJada KPATKOCPOYHBIX KPEIUTOB IIOA
3aJI0T JBMKMMOIO HMMYIIECTBAa TpaxJaaH M UX XpaHeHue. B 3aBucuMoctu ot
CTENEHU CIEeLHAN3alK, JoMOapaAbl MPUHUMAIOT B 3aJI0T 30JI0ThIE M3JEIUs WU
aBTOTPAHCIOPT. Bemm oleHuBalOTCs MO B3aMMHOMY COTJIAIIEHHIO CTOPOH.
Kpenut BbiaaeTcst Ha OCHOBE JOrOBOPA MEXKTY JIOMOApIOM U JIMLIOM MOTyYaroluM
KpEeIuT.

[IpuHATO CUMTaTh, YTO MEPBHIE JOMOAPABLI BO3HUKIN MPUONIU3UTENBHO B XV
Beke BO @DpaHuuu U ObUM oOpa3zoBaHbl TOproBuamu w3 Jlombapauu. Taxum
00pa3oM, BO3HUK TEPMHH «JIOMOap/ 1y, MPUMEHSIEMbIN 1 B HACTOSIIIEE BPEMSI.

OnHolt U3 0COOCHHOCTEH JTOMOAPIOB SIBJSETCS TO, UYTO ATH 3aBEICHHUS MMEIOT
BO3MOKHOCTb OBICTPOTO MPEAOCTaBICHUS HYKHOW CYMMBI J€HET HYKIAIOLIMMCS
kiaueHTaM. [Ipu 3ToM B GOJIBIIMHCTBE CIIydyaeB B KaueCTBE 3aJlora MPUMEHSIOTCS
AparoteHHsle u3aenus. [Ipu sTom nomOapaHas opranusanus, IpUuYUTaroIIuecs en
CYMMBI IUIaTEXKa 3a KPEAUT BBIYUTAET U3 CyMMbI Kpeauta. CymMma HauMCIEHHBIX
IPOLIEHTOB 3a KpeIuT JJoMOapaa pacCUUTHIBACTCS CIEIYIOUIUM 00pa3oM.

Hanpumep, cymma kpeaura — 1,0 MIH. CyM, MECSYHBIN MPOLIEHTHBIN TJIATEX —
3 %, cpok ucnosnb3zoBaHus kpeaura — 20 1HEH.

Hcxonst u3 cyMMbl KpeauTa, IPOLEHTHBINM IUIATEX 110 TaHHOM CyMMeE KpeauTa
onpenenseTcs ciaeayrmnum oopazom: 1000000*0,003*20=60000 cym.
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B V36ekucrane noMOapapl BXOAST B KPEIAUTHBIE OPTaHU3AINU, OTHOCSIIUECS
KO BTOPOMY YPOBHIO OAHKOBCKOM CHCTEMBI.

Bomnpocsl

1. CymHocTh MUKPO(UHAHCOBBIX OpTraHU3aIUi.
2. KpenuTHble CO03bI U UX (DYHKITUH.
3. TpeOoBaHus, NPEAbIABISIEMbIE K OPTaHU3AIUN KPEUTHBIX COIO30B.
4. AXTHBHBIE ONIEpALIMU KPEIUTHBIX COO30B.
5. I[TaccuBHBIE OnEpany KPEIUTHBIX COIO30B.
6. J10X01bI KPEAUTHBIX COIO30B.

7. Pacxonpl KpEAUTHBIX COIO30B.

8. HeoOxoanMocCTh Opranu3ainuu JoMO0ap/I0B.

9. Peructpartiusi 10M0ap/I0B U UX JUIEH3UPOBAHUE.

10. KpenutHsie onepanuu JIoMOapa0B.

TecThl
1. B kakoe 3BeHO 0aHKOBCKOH CHCTeMbl BXOIAT MHKPO(PUHAHCOBLIE
opraHuzanuui?
A. B niepBoe 3BEHO.
b. Bo BTOpOE€ 3BEHO.
B. B tpertbe 3B€HO.
I'. B yerBepToE 3BEHO.

2. T'me mnpaBWIBHO TNepeYUCTeHbl Y4YpeKJAeHHsl, OTHOCsIuecs: K
MHUKPO(UHAHCOBBIM OpraHu3alusIM, COIJIACHO 3aKOHOATEJIbCTBY
Pecny0siuku Y30ekucran?

A. baHKU, KpeTUTHBIE COIO3bI, JIOMOAPIBI ¥ IPYTHE KPESIUTHBIC OPTaHU3aIIH.

b. baHKM, MUKPOKpEIUTHBIC OpTaHU3AIMH, JIOMOAPABl U APYTHE KPEIUTHBIC
OpraHU3aIINH.

B. KpenuTtHbie cOI0O3bI, MUKPOKPEIUTHBIC OpTaHU3aINK, JOMOApALl U JAPYTHE
KpEAUTHBIC OpTraHu3aIliH.

I'. banku, KpeUTHBIE COI03bI, MUKPOKPEIUTHBIC OPraHU3aIluH, JIOMOAp Ikl U JIp.
KpEAUTHBIC OpTraHU3aIIHH.

3. Kakas opranm3anusi B CTPYKType MHUKPO(HMHAHCOBBIX OPraHU3anuii
CUMTAETCH OCHOBHBIM (PUHAHCOBBIM YUpe:KIeHUueM?

A. MUKpOKpEIUTHBIE OPraHU3aIINH.

b. KpenutHbie cor03bl.

B. JlomOapsi.

I'. CGeperatenbHbIE KACCHI.

4. I'me v Kora BnepBblie BO3HUKJIM KPeIUTHbIE OPraHu3amum?
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A. B 1844 r. B Auriuu B r. Pounerin.
b. B 1845 r. Bo ®pannuu B 1. [lapmxk.

B. B 1846 r. B CIIIA, B mrtate JIynsuana.
I'. B 1847 r. B 'epmanuu B ropoze [oitun.

5. ITaccuBHbBIE ONEepaAliM KPeAUTHBIX COKO30B:
A. TIpuHOCST UM JT0XOJ.

b. MoTuBHpYIOT UX J€aTh PaCXO/Ibl.

B. CuuTaroTcss pucKOBBIMH ONEPALUSMH.

I'. CyuTaroTCcsl aKTUBHBIMU OIIEpPALlASIMHU.

6. AKTHBHBIC OllePAllUH KPeJINTHBIX COI030B:
A. IIpuHOCAT UM 10XOJ.

b. MoTHBUPYIOT UX AENIaTh PACXOMBI.

B. Cunrarorcst 6€3prCKOBBIMU ONEPALUSIMH.

I'. CuuTaroTcs MacCUBHBIMU ONIEPALUSMM.

7. K xakomy Tuny (MHAHCOBBIX YUpeKJAeHUI OTHOCATCS JoMOapabI?
A. KoMMepuecko-(puHAHCOBBIM YUPEKICHUSAM.

b. Opranauzanysm, OCyIECTBISIOINM PaCYETHI.

B. CuuTratorcs nocpelHUYECKUMU - (PUHAHCOBBIMU YUPEXKICHUSIM.

I'. Cnenuanu3npoBaHHBIM KOMMEPUYECKUM YUPEKICHUEM.

8.Kakoe yupe:kaeHue perucTpupyer H JIMLEH3HPYeT IeSTeJbHOCTh
JIoMOapaoB?

A. LlenTpasibHbIN OaHK.

b. MuHUCTEPCTBO FOCTULUH.

B. MunuctepcTBO (PMHAHCOB.

I'. Accomumanusa OaHKOB.
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I'JIABA 18
BAHKOBCKHUE KPU3UCHI

18.1. Ilpy4uHbI BOBHHKHOBEHNS 0AHKOBCKUX KPU3UCOB

JIto6oit kpu3uc, B TOM 4YHClie U OAHKOBCKUM, BO3HHUKAET W3-3a HAPYIICHUS
SKOHOMMYECKHX MpoLeccoB. B pe3ynbrare morepu HAUMOHAIBHOIO JOXOAA, OH
OKa3bIBAET OTPHUIATEIBHOE BO3JCHCTBUE Ha (YHKIMH HSKOHOMHYECKOTO U
¢uHaHCOBOTO MexaHu3Ma. baHKOBCKHME KpHU3UChI B OaHKOBCKOW CHCTEME,
SBJISIFOIIMECS. COCTaBHOM YacThiO JIIOOOW CHUCTEMBbl SKOHOMHUKH JIEHEKHOM,
(UHAHCOBOM, WM KPEAUTHOWU, MOTYT BO3HUKATh B pe3yJbTaTe BHYTPEHHUX WU
BHEIIHUX ()aKTOPOB WJIU IO/ BIUSIHUEM JIPYTUX CUCTEM.

B TedyeHue qoirux €T MpUYMHBI MPOUCXOXKACHUS OAHKOBCKUX KPHU3HCOB IIO
pasHOMY  OOCYXJQJIHCh pa3IMYHBIMU  y4eHbIMU. MX mepBbie  B3TJISBI
OCHOBBIBAJIUCh HA BJIMSIHUM CHUIKEHUSI OAHKOBCKOWM JIMKBUJHOCTH B PE3yjbTaTe
HEOOOCHOBAHHOM TAHMKK BKJIQJAYUKOB, KJIMEHTOB OaHKa M aKIHUOHEPOB,
MOBJICKIIEH K CIUIONTHOMY U3BATUIO JEHEXKHBIX CPEJICTB (BKJIA0B) U3 OAHKOB.

Takue AeCTBUSI BKIJIAJIYMKOB, KJIMEHTOB OaHKa M aKIMOHEPOB OTPUIIATEIHHO
CKa3bIBAIOTCA HAa COCTOSIHMM OaHKOBCKOM nuKBHIHOCTH. Kak crenctBue 3Toro, B
pe3yibTaTe CepbhE3HOTO (UHAHCOBOTO JIaBlIeHHWS OaHKU OyIyT BBIHYXICHBI
IpoJiaBaTh CBOM akTUBBL. Eciu He OyayT BHECEHBI U3MEHEHHUS B CYIIECTBYIOIIYIO
MOJIMTUKY OaHKa, C NENbI0 MPEAYNPEKIACHHUS KPU3KUCA, OHH HE OTPaXKIEHBI OT
MOTMa/IaHusI B COCTOSTHUE 3aBUCUMOCTH OT CUCTEMHBIX U BHYTPEHHHX (DaKTOPOB.

JlanbHeime B3rIsabl OTHOCUTENIbHO OAaHKOBCKUX KPU3UCOB OCHOBBIBAIOTCS HA
COCTOSIHUM HEIUIATeKECTIOCOOHOCTH OaHKOB IO MPUYMHE MMOTEPh B aKTUBHOMN
yacTu OanaHca. Hamuuue B TedyeHUe UIMTEIBHOTO BPEMEHU MOTEPh AKTHUBOB
0aHka, Kak MpaBUJIO, CBSI3aHO C HEOJArOMPHUSATHBIMU MAaKPOIKOHOMHUYECKUMU
nporieccamu, AedopMmanveil  pbIHKA, TOCYJAPCTBEHHOW TOJMTUKOW (WU
BMEIIATEILCTBOM) U MOIIIEHHUYECTBOM. Takum oOpa3om, OoJibIasi 4acTh JAHHBIX
B3TJISJIOB OCHOBBIBAETCS HAa TOM, YTO 3TO €CTECTBEHHBINM MPOAYKT H3MEHEHUS
AKOHOMMYECKUX MPUHIIMIIOB U OU3HEC IIUKIIOB.

[Ipoucxoxnenne 6aHKOBCKOTO KPU3KUCa C MAKPOIKOHOMHUYECKOM TOUKH 3PEHUS
CBA3aHO C HECTAOWIbHONW MaKpPOIKOHOMUYECKOW TOJUTUKON, TI00aTIbHBIMU
(MHAHCOBBIMHU YCJIOBUSIMU M TMpoOJieMaMH B MeXaHW3Me OOMEHa BaJFOTHBIX
KypcoB. V3nuIHss 3KCTIaHCUBHAS IEHEKHO-KPEAUTHAS M (UCKAJbHAS MOJIUTHKA,
KpEAUTHBIC KPU3UCHI, U3TUIITHEE TTPUBJICUCHUE JIOJITOB, MOOMIN3AIUs MHBECTUIUI
B PCAIbHBIC aKTUBBI TPUBOIAT K CHUKEHUIO KauecTBa 0AHKOBCKUX aKTUBOB.

AMepukaHckue ydeHble 3koHOMuUCTBl Kapmen M. Peiinxapt m Kenner C.
Porobd mnepBompuumHaMu TPOUCXOXKICHUS OAHKOBCKMX KPU3UCOB CUHUTAIH
KpEJIUTHBIC KPU3UCHI W O00pa30BaHME TaK Ha3bIBAEMbBIX ITy3bIPEH, CBS3aHHBIX C
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neHoi akTuBoB.> Takoro poaa SKOHOMHYECKHE Ne(OPMAINN MOXKHO HAGTIONATH
¥ B pa3BUBAIOMIUXCS cTpaHax. CHIDKEHHE BAJIIOTHOTO Kypca MpU MPUOOPETEHUU
CTpaH C Pa3BUBAOLIECHCA YKOHOMHUKOHN y IPYIUMX CTPAaH KPaTKOCPOUYHBIX 3aliIMOB B
MHOCTPAHHOW BaJIIOTE, MOBBIIIEHUE MPOLIEHTHBIX CTAaBOK HAa MEXIyHapOIHBIX
pPBIHKaX W M3MEHEHUE MEXIyHAPOJIHBIX TOPIOBBIX YCIOBUH CHOCOOCTBYIOT
00pa30BaHMIO BBICOKMX BAJIFOTHBIX PUCKOB.

Hampumep, B 1980 rogy Oanku 3amagHbIX CTpaH B LENIsAX OOecredeHus
HKOHOMHUYECKOTO pOCTa M TMOKPBHITHS JePUiMTa IO TEKYIIUM OIeparusm
BBIICNIMIIM KPYIHYIO CyMMY KpeauTa B uHocTpaHHou (mosapsl CIHIA) BamoTe
ctpanaM JlatuHnckoit Awmepuku. IlpuBieueHue OOJBIION CYMMBI CPEICTB B
WHOCTPAHHOM BaJIOTE MOBJIEKJIO K PE3KOMY MOBBIIIEHUIO PEATbHOTO OOMEHHOTO
Kypca B CTpaHax JOJDKHMKAaxXx M CTaJl0 NPUYMHOW TNONagaHus HEKOTOPBIX
JIOJDKHUKOB B cocTosiHue nedonrta. B pesynbrare, MaHHBIM KPU3UC 3aKOHUYMICA
teM, yTo oOmui moar 800 mupa. gommapoB CIHIA Obul 3aKpbIT MOCPEICTBOM
otkaza ot 250 mupa. nmosutapoB CIIIA. Iloctapaemcst Oojiee YETKO OCBETUTH
MPUYHHBI MPOUCXOXKACHUS OAHKOBCKMX KPU3UCOB IMOCPEICTBOM PAaCCMOTPEHUS
HECKOJIbKUX (PAKTOPOB.

Upesmepnaa Kpeoumnasa 3Ikcnancusa. B pesynbrare naHHoro ¢akrtopa
YXYAIIAeTCsl KAueCTBO KPEIUTHOTO MOPTQEss, MNPOUCXOJUT 3aBBILICHUE
CTOMMOCTH KPEAMTHOTO OOECIeueHUs U yBEJIMYEHHE KpPEAUTHOro pucka. M3-3a
poCTa KOJMYECTBA KPEAUTOB B CTPYKTYpE KPEIUTHOTO MOPT(Ensi, MOSBISIOTCS
TPYIHOCTH, CBSI3aHHBIE C HMX MOHUTOPUHIOM. B KkauecTBe mnpumepa MOXKEM
IIPUBECTH BO3HUKHOBEHHE OAHKOBCKMX Kpu3ucoB B fAmonun B 80-X rojax, B
Jlatunckoit AMepuku u FOro-Boctounoit Azun B 90-x rogax.

Hnupnayua. Nnbnsuus yepes NpoIeHTHBIC CTABKU MOXKET OKa3aTh BIMSHUE HA
0aHKOBCKYIO CHCTEMY IO HECKOJbKUM HampaBieHUsM. K HUM OTHOCATCS OTTOK
HallMOHAJIBHOTO KamuTaia 3a pyOexk, CHI)KEHHE CKJIOHHOCTH K COEpeXeHHIO,
M3MEHEHHE B CTPYKTYpE aKTHMBHBIX W MAaCCUBHBIX omnepanuil. Takum oOpa3oMm, B
JAHHOM  cllyyae,  OTJeJbHble  (PMHAHCOBBIE  MHCTUTYTHI,  BJIAJCIOIINE
JOJITOCPOYHBIMU  aKTUBAaMHU, HE COOTBETCTBYIOUIMMHU OaHKOBCKMM TMacCHUBaM,
MOMNAJAI0T B 3aTPYTHUTEIBHOE MOJIOKEHHUE.

B ycnoBusix pocra cpeaHero ypoBHS LIEH B CTpaHe, OaHKM B LEJAX
oOecrieueHus JENMO3UTHOM 0a3bl OyayT BBIHYXKIEHBI TOBBIIIATh MPOIEHTHBIC
CTaBKM MO JAeno3utaMm. Eciyu OrpaHWyeH YpOBEHb JIOXOJHOCTHU IO AKTHUBHBIM
omepainusM, TO B 3TOM ciy4yae HaOJroAaeTcs pe3Koe NaJeHue OaHKOBCKOM
npuObUIH. B mpakTHKe MHOTHUX CTpaH, B YCJIOBHUSIX KAapTHUHBI POCTa YPOBHS
CpPEeIHUX IIeH OaHKW CTpaHbl CTPEMSITCS COKPATUTh CPOKH JEUCTBUS KPEAUTHBIX
goroBopoB. OpHoi U3 (¢QyHIaMEHTaIbHbIX (yHKUMNA OaHKOB  SIBISIETCS
IpeBpallleHue TEKYIIUX COEpeKeHU B JOJITOCpOUHble MHBEeCTUIIMU. COKpalieHue

® 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 KOJICOAHHUSIX SKOHOMUYECKON KOHBIOHKTYPHI
NenaroT 6aHKU 0€33aIUTHBIMU, OCIA0ISIIOT OAHKOBCKYIO CTa0OUILHOCT.

Pe3koe konebanue mosapos, puHAHCOBBIX AKMUBOE U NPOUECHMHBIX CHIABOK.
B nmanHOM coCTOsSIHMM OaHKH CTalKUBAIOTCS C TPYAHOCTSAMU B ONPEICICHUU
KPEIUTHBIX M PBIHOYHBIX PUCKOB, a BKJIAJUUKU U KOHTPOJHMPYIOLIUME OPraHbl C
HEONPEICTICHHOCThIO B OIleHKe (puHAHCOBOTO coctosiHus Oanka. B 1980 1. B
[IBeruu, B pe3yapTaTe jJuOepain3aldd KPEeIUTHOTO pPbIHKA O€30CHOBATEILHOE
MOBBIIICHUE LIEH U KPEJUTHAS CIEKYJSAUS MPUBEIN K CEPhEZHOMY OaHKOBCKOMY
KPHU3HCY.

Eciu octaHoBuUMCST Ha BHEITHEIKOHOMHYECKUX (DAKTOpax MPOUCXOKIACHUS
KpU3HCOB B OAHKOBCKOM cucTeme, To B Havdaie 1980 roga B pa3BUTHIX CTpaHax
0aHKOBCKHE KpHU3HCHl CBSI3aHBI C TMaJIcHUeM IIeH Ha HePTh U OCHOBHBIC
AKCIOPTHBIE TOBapbl. TakuMm 00pa3oM, BaXHYH pPOJb B BO3HUKHOBEHUU
OaHKOBCKMX KPHU3UCOB CBHIIPAjo0 PE3KOE IMOBBIINIEHHE MNPOLUEHTHBIX CTABOK IIO
yciyram NpelOoCTaBJI€HUs BHELIHEro JoJra 3amagHbIMH CTpaHAMU B YCIIOBUAX
MPOBEICHMS aHTUMHDIIALUOHHON MOJUTUKU agMuHucTpanuu Ponanbaa Pelirana.
Pe3koe moBbllIeHHE MPOLUEHTHBIX CTaBOK U J€BajbBallis HAIMOHAIBHON BaJIFOTHI
CTaJIM MPUYMHON HETIATEKECTOCOOHOCTH OAHKOB.

Hapywenue mopzogvix npagun. JJaHHOE COCTOSHUE HAOMIOJAETCS MOYTU BO
BCEX CTpaHax, MEPEeKUBIINX OAHKOBCKUN Kpu3uc. Pe3koe majaeHue 1eH Ha ChIpbE,
3aHMMAIOLIEE OCHOBHOE MECTO B CTPYKTYpPE 3KCIIOPTA, OKa3bIBa€T CEPhE3HOE
OTPULIATEIIPHOE BIMSHUE HA MNPEANPUATHSA, 3aHUMAIOIIMECS OKCIIOPTOM U
o0CITyKMBAIOLINE UX OAHKH.

Jlubepanuzayus @unancosvix PvLIHKOE NPU NPUGTEYEHUU UHOCHPAHHBIX
uHgecmuyuil. YUUTHIBAasl BCE IIOJIOKUTENIBHBIE CTOPOHBI JAHHOTO COCTOSTHUSA
MOHO YTBEPKAaTh, YTO OMBIT CTpaH JlaTnHCKOW AMepukH (B MEPBOM MOJOBUHE
80-90 romo) m HOro-Bocrounoit Aszum (1997-1998 romoB) mokasbIBaeT, YTO
KpPaTKOCPOYHBIE CIEKYJSATUBHBIEC ICHBIU U MOPTQENbHbIE HHBECTULIMU MOBBIIIAIOT
YYBCTBUTEIBHOCTh (PUHAHCOBOW CHUCTEMBI K MPOLICHTHBIM CTaBKaM M KOJIEOaHUSIM
BaJIIOTHOTO Kypca. Kpome TOro, OTTOK HMHOCTPAaHHBIX WHBECTHLIMA MPUBOJUT
SKOHOMUKY B 3aTPyIHHUTEIILHOE TOJIOKEHHE.

Quxcuposannvlii  eanomublii Kypc. B JaHHBIX YCIOBUSIX B ILENX
oOecrnieyeHrs CTaOMIBHOCTU 1IEH MCKYCCTBEHHOE CIIEpP’KMBAaHUE BaJIIOTHOTO Kypca
ABIIIETCS NPUYMHONW YMEHBUICHHS] BaJIIOTHBIX pe3epBOB lleHTpanbHOro OaHKa.
VYcunuBaroTest mpoOsieMbl, CBSI3aHHbIE C pacueTaMd [0 BHEIIHEMY JOJITY,
HOSIBJISIETCS MApaJUIeNIbHBIN BAIFOTHBIA PBIHOK. DTO, B CBOK OYEPEb, IPUBOJIUT K
POCTY MPOLIEHTHBIX CTABOK M YXYAILIECHHUIO IJIATEKECIOCOOHOCTH JTOJKHUKOB.

Hcxons w3 BBIIIECKAa3aHHOTO, PAacCMOTPUM CTENEHb BIHMSAHMS PAa3IMYHBIX
(hakTOpOB Ha BO3HUKHOBEHHE OAHKOBCKUX KPU3HCOB HA OCHOBE JaHHBIX Ta0JI.6.
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Tabnuya 6
Crenenb BiausiHUs GaKTOPOB HA BOBHUKHOBEHHE
0aHKOBCKHMX KPH3HCOB

Crenensn
dakTopbl 0AHKOBCKUX KPU3HCOB o
Bansanus, %
Henocratku, cBs3aHHBIE C PETryJIUPOBAHUEM W 90
KOHTPOJIEM
Henocratku,  cBsizaHHble ¢ OAHKOBCKHUM 69
MEHEKMEHTOM
Hapy1ienre TOproBuIx MpaBuil 69
CtabMIbHOCTh IKOHOMUKHU 55
[TonuTryeckoe BMENaTeaILCTBO 40
Kpenutsl apduniupoBaHHbIM JTUIIAM 31
CriekynaTUBHBIC ITy3bIpH (TI€HA) 24
MouIeHHUYECTBO 21
KpennuroBanue rocy1apCTBEHHBIX IPEATPUATUN 21
0 “T"oyutagackasg 00J€3Hb” 14
1 OTTOK KamuTaga 7
5 [IpoOnemsl, cyliecTBYIOIINE B CyI€OHOM cUcTEME 7
AKTHUBU3AIMS U3BATHUS JICTIO3UTOB U3 OaHKOB 7
3 | BKIIaquuKaMu

CornacHo  uccnepoBanusiM,  npoeAeHHbIM  K.B.PyneiM, mnpuumHamu
MIPOUCXOXKICHUSI OAHKOBCKUX KPU3UCOB SBIISIIOTCS:

- o0eclieHEHE HAIlMOHAJILHOW BAJIIOTHI,

- MIOBBILLIEHHE YPOBHS JI0JIAPA;

- 0OJIBIIION pa3Mep BHEIIHETO JI0JITa;

- BBICOKHUH OOJPKETHBIN TeDUITUT;

- HU3KHUM ypoBeHb pocta BBII;

- c1aboCTh OAHKOBCKOTO PETYJINPOBAHUS;

- HEpa3BUTOCTh (MHAHCOBOTO PHIHKA U CHEIHAIU3UPOBAHHBIX (PUHAHCOBO-
KPEIUTHBIX OpPraHU3aIUu.

™ 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.

" Pynsiii K.B. ®uHaHCOBBIE KPU3HCHI: TEOPHsl, UCTOPUS, noauTuka. M.: HoBoe 3nanue, 2003.
398 c.
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18.2. HeraTuBHbBIE MOC/IEACTBUS 0AHKOBCKUX KPU3HCOB, NX BUAbI U
(popMbI

JUtst onpeneneHus BIUSHUAS OAaHKOBCKMX KPH3UCOB HAa 3KOHOMHKY CTpaHbI
HY>KHO aHaJU3UPOBATh KPYT UX BIUSHUS, TAKKe (DAKTOPHI BBI3BIBAIOIINE UX.

B 3aBucuMOCTM OT TMOCHEACTBHM OaHKOBCKMX KPU3HCOB UX MOXHO
pa3fenuTb Ha 3 TPYINbL: BIUAIONIME HA MHUKPOIKOHOMHYECKOM YpPOBHE,
pPacCIpOCTPAHSAIOMIMECS HA MAaKpPOIKOHOMHYECKOM YPOBHE, BBI3BIBAIOLIUME POCT
ypOBHS MHGISIMU U JIE€MOHETU3AIMN SKOHOMHUKHU, MPUBOSAIINE K MacIITaOHON
HecOATaHCUPOBAHHOCTH OIO/IKETHO-(UHAHCOBOM CHCTEMBI.

B sxoHOMMYECKOU TEOpUU HETATUBHBIE MOCIEICTBUSI OAHKOBCKUX KPU3HUCOB
ObuM SMIupuuecku wusydeHsl Kammuckum u PeifHxapToM, MO UX MHEHHIO
MOCJIE/ICTBUSI OAHKOBCKUX KPU3HUCOB COCTOAT U3:

- U3BATHE JENO3UTOB,;

- CHW)KEHHE CIpOca Ha JIEHbIU;

- POCT JAEHEXHBIX MIOTOKOB MO OTHOIICHHIO K JENO3UTaM;

- CHW)KEHHE 00beMa KPeAUTOBAHMS;

- TIOBBILIEHUE MPOLEHTHBIX CTABOK;

- poct arperata M2 u CHUKEHUE S3KOHOMUYECKOW aKTUBHOCTH.

Ecnu B oTIIeNbHBIX pa3BUBAOLIUXCS CTpaHaX yIpaBieHHEe 0AaHKOM HaXOIMIOCh
B PyKax OJJTHOT'O YeJOBeKa ¥ OAHKU BBIOJIHSUIM (PYHKLHIO JUYHOTO “KapMaHa’ WU
CXEMy MUpPaMH/Ibl IPOMBIIIJICHHBIX TPYMI, TO 3TU YCIOBHSI MOTJIM Obl MPUBECTU K
0oJjiee MIOXUM MOCIEACTBUAM. B 3TUX yCIOBUAX KpEAUTOBAHUE CBOMX KIIMEHTOB
“UHCANIEPCTBO” MPOBOJNUTCA B BUJE ONEpalMil HA OCHOBE CEKPETHBIX JIaHHBIX, U
OTKPBITOE MOILIEHHUYECTBO OCTAE€TCid HE HakKa3aHHbIM. TakuMm oO0pazom,
rocyJapcTBeHHble OaHKU Oyay4d, OCHOBAaHHBIMHM HE HA MPHUHIMIAX KOMMEPIUH, a
Ha MOJUTHYECKUX KPUTEPUSIX MPEBPATATCA B “OCHOBHBIX ar€éHTOB”, a Takke OyayT
YIpOXKaTh Pa3BUTHIO BHYTPEHHEH Cpellbl APYruX 0aHKOB, UMEIOLIUX APYTroi Oolee
BBICOKMI YPOBEHb YIPABJICHUS U UX (PUHAHCOBOM CTAOMIBHOCTH.

CyuiecTBYIOT ciedyrougue 6udvl 0AHKOECKUX KPUZUCOE:.

Ilepsviti 6140 OaHKOBCKOTO KpHU3HUCA, HECMOTPST HAa CTOMMOCTBH OIOJIKETHBIX
3aTpar, MO>XHO Ha3BaTh KPHU3UCOM Ha MHUKPOIKOHOMHMYECKOM YypoBHE. B 3TOM
cilydae OaHKPOTCTBO OTPAHMYEHHOTO KOJUYECTBA OAHKOB pPE3KO HE BIMSIET Ha
1enayro (UHAHCOBYIO CHCTEMY, a TaKXe HE HaOroAacTcs KpyImHOMACHITaOHOE
MaKpOIKOHOMHUYECKOE CHUKEHHE. B mpumep 3ToMy MOXHO NMPUBECTH OaHKOBCKUE
kpusucel B CIIA (1984-1991 rr.), Beaunu (1990-1993rr.), Gunnauauun (1991-
1994 rr.) u ®panruum (1991-1998 rr.).

Bmopoti  6u0 0aHKOBCKOTO KpH3MCa MOXKHO Ha3BaThb KpHU3UCOM Ha
MaKpOIKOHOMHYECKOM YpPOBHE, KOTOPbI MPUBOAUT K IJIOXUM IMOCIEICTBUIM.
Hanpumep, 6ankoBckuii kpuzuc B Yumm ( 1981-1984 rr.), npuBen Kk CHUXKEHUIO
BBII na 13%. bonbinyto yacTh 6aHKOBCKOTO CEKTOpa HAIMOHAIU3UPOBAIH, U JI0
CUX TOp TOCYAapCTBEHHBIE PACXO/bl MOJHOCTHIO HE KOMIEHCHpOBaHbl. CpeacTBa
JUIsl yCTPAHEHUSI TAKUX KPU3UCOB MOTYT cOCTaBIATh 15-20% ot BBIL.
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Tpemuu 6u0 GAHKOBCKOTO KPHU3KCA XAPAKTEPU3YETCS TAKUMU OCOOCHHOCTSIMU,
KaKk HecOalaHCHPOBAaHHOCTh  (DMHAHCOBO-OIOKETHOM  CHUCTEMBI,  BBICOKAs
UHOIAIAS 1 IEMOHETH3aI SKOHOMHUKH.

Hapsny c¢ Bblllieyka3aHHBIMH BHJIaMH OaHKOBCKUX KpPHU3HUCOB CYIIECTBYIOT
cienyomue GOpMbI UX TPOSBICHHUS:

CxpoiTolii kpusuc (bank distress). B Takux yciioBusx OOJBITUHCTBO OAaHKOB,
HECMOTPS Ha HEIJIATEKECTIOCOOHOCTh, MPOJIOJIKAIOT CBOIO ACSITEIIbHOCTb.

OrkpbiTas ¢popma kpusuca (bank runs). 3nech MOXKHO cka3aTh 0 OAHKOBCKOM
NaHUKE, CHUTyalldd CBSI3aHHOM C MAacCCOBBIM BO3BpPAaTOM JICTIO3UTOB BO BpEMs
Benukou nenpeccun.

CucteMHblii 6aHKOBCKHI Kpu3uc (Systemic banking crises). DTo o3nauaet
HEIIaTeKeCIOCOOHOCTh Oouibliielt yacTH OaHKOBckoW cuctembl. Takxke K.B.
Pynprit, 0600111231 pe3yabTaThl 3apyO0eKHBIX UCCICAOBAHUN, TPUBOJUT CIICIYIONINE
BHJIbl 0AHKOBCKHUX KPU3HCOB:

- OaHKOBCKUE KPHU3UCHI, BO3HHMKAIOIIUE MPU HApyUIEHUH (YHKIIMOHATHHOTO
COCTOSIHUSI KPEAUTHOTO TIPOIiecca;

- 0aHKOBCKHUE KPU3HUCHI, CBA3aHHbIE C TPOOJIeMaMu J0JIra U BaJllOThI;

- 0aHKOBCKas snujaeMusi (pacrlpoCTpaHSIOMIasics Yepe3 pa3IudyHbie KaHaJbI,
HanpuMmep, TBKCHUE HHOCTPAHHOTO KanuTana).

18.3. CucreMHbIe 0aHKOBCKHE KPU3MChI U IIYTH YIPABJICHUS MU

OkcnepraMu MeXIyHapOoJAHOIO BAIIOTHOTO (POHJA TMPUBOASTCA CUCTEMHbIE
OaHkoBckue Kpu3uchl B ApreHTuHe, Boctounoil Asum, DkBagope, Mekcuke,
Typuun u Benecyane. B 3Tux crpaHax OaHKOBCKHE KPU3HUCHI BO3HUKIU IOA
BO3JIEHCTBUEM MAKPOIKOHOMUYECKUX U MUKPOIKOHOMUYECKUX (PakTopoB. Takxke,
ATU KpPHU3UCHl BBISIBUWJIM HOBbIE MpOOJIEMbl, HE HAOJIONABIIHMECS B KPHU3HCAX,
npou3oleammnx B 0ankax crpad A3uu B koHue 1990 ronos.

CucremHble OaHKOBCKME KPHU3UCHI — MOTEPSl TOBEPUSl K 3HAYUTEIBLHON 4YacTu
OaHKOBCKOW CHCTEMBI, CEPbE3HbI PHUCK, HEraTHMBHO BIUSAIOIIMA Ha peajbHYIO
HSKOHOMUKY, a TakKe OIMMOKM B IJIATEKHOW CHUCTEME M KPEAUTHBIX MOTOKAX, U
M3MEHEHHE CTOMMOCTH aAKTHBOB.

DaKkTOpBI MPOUCXOKACHUS CUCTEMHBIX OAaHKOBCKMX KPU3UCOB CIEAYIOIIHE:

- Kpu3uc opmupyercs Kak npobiema ¢ JUKBUJHOCTHIO BHE 3aBUCUMOCTU OT
IPOUCXOK/IEHUS B OJTHOM, HECKOJIbKUX MJIM BO BCeX OaHKax;

- JMKBUJHOCTb U HU3BATHE JIECTO3UTOB IMPEACTABISIOTCS B Ka4eCTBE MPU3HAKA
OCHOBHBIX TPOOJIEM;

- B KauecTBE NPUYMHBI MOXHO TIOKa3aTb MHUKPOIKOHOMHYECKHE U
MaKpOIKOHOMHYECKHE (PAaKTOPBI UITH K€ U TO U IPYTOE.

Takke MUKPOIKOHOMHYECKHE (PAKTOPbl CUCTEMHBIX OaHKOBCKHUX KpPHU3HCOB
OPOSBIISIIOTCS. B HECOOTBETCTBMM K TPEOOBAHUSAM NPAKTUKU KOHTPOJIS 3a
O0aHKOBCKOW JEeATEIbHOCTbI0O U HOPMATHUBHBIX KpUTEpHEB. B HUX BCTpeuaroTcs
Takhe Cily4yau, KaK MpaKTUKa IMYCTOr0 KpEeAUTOBAaHUS, CIa0OCTh CHCTEMBI
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KOHTPOJII PHCKOB W co3faHue aeduimra OanaHca (HecOaTaHCHPOBAHHOCTD,
HECOOTBETCTBUE KOHTPOJIS 32 aKTHBAMHU ).

MakposKOHOMHYECKUH nrcOanaHCc yCHIIMBAET JIaBJICHHE Ha SKOHOMHUYECKYIO
cuctemy. Ero BnusiHue 3aBUCUT OT COCTOsIHUS OajaHca 6aHKOB, TO €CTh:

- CWIBHOE BIIMSHUE HA TOCYAAPCTBO;

- BBICOKAas JOJIS 10JIJIapa;

- HEeXeIKUPOBAHHbBIC JOJIKHUKH;

- BBICOKHE M HecOalaHCUPOBAHHBIE MTPOIICHTHBIE CTABKHU.

“CraHIapTHBIC MOJEIN KPU3UCOB COCTOAT M3:

1-sman. Bxarouaem 6 cebs kpusuc.

2-oman. Pecmpyxkmypuszayus 6aHKos.

3-oman. Ynpasnenue nomepsanHvIMu aKmueamu.

I'maBHOE HampaBieHue |-3Tama COCTOMT M3 CTAaOWIM3ALMU CUTYallUH H
BOCCTAHOBJICHUSI JIOBEpUs OOIIECTBEHHOCTH. B 3TOM ciiydae mOTpeOHOCTH
oOecrieueHns JIMKBUIHOCTH OaHKa JOJDKHA YAOBIETBOPUTHCS ITyTEM OKa3aHUS
MMOMOIA TPHA HEMEIJICHHOM OOECIeYeHUN JHMKBUAHOCTH W CTEPUIN3AINN
M30BITOYHON JIMKBUTHOCTH. Hamo Takyke N3y4uTh MPUIWHBI KPU3UCOB U YyCTPAHUTD
ux. HeoOxoauMble Mepbl IpuMeHEHUs Ha |-3Tarne:

® 3aI1Ta HHTEPECOB BKJIAYUKOB;
® OpraHu3alys JT0BEPUTEIHHON MaKPOIKOHOMUYECKOU MOTUTHKY;
® orpe/eJICHUE MEP M0 OTPAaHUYCHHUIO OTTOKA KaluTala,
® 3aKpBHITHE OpraHu3aluii HE WMEIOIIMX [IaHCA Ha BOCCTAHOBJICHUE
NEeSITEBHOCTH;
® IIPUHSTHE CPEIHECPOUHOMN MPOTPaMMbl PECTPYKTYPHU3AIINH;
e o0ecrieueHre MPO3PAYHOCTH MPU BEJECHUU TOJUTHUKHU 1O BOCCTAHOBJICHHUIO
TOBEPHSI;
ecCIM BCE YKa3aHHBIE MEpPhl HE JaAyT IMOJIOKHUTEIBHOTO PE3ysbTaTra, TO Kak
KOHEUYHBIC MEPHhI, HaJI0 IPUMECHHUTH aIMUHUCTPATHBHBIC MEPHI.

OCHOBHBIM HAaIpPaBJICHUEM 2-pTamna SIBIIIETCS BOCCTAHOBJICHUE
MPOJIOJDKATETLHOCTH W I(P(EKTUBHOCTH  CEKTOPOB TMYTEM MHUHHUMH3AIUU
OIOXETHBIX 3aTpaT. 3/1eCh MHCTUTYTIIMOHAIBHBIC U MPABOBBIE CTPYKTYPHI TOKHBI
MIPUHATH 3aKOHOJATEIbHBIC JOKYMEHTHI, 00€CIICUMBAIOIINE TPHOPUTET OAHKOB,
HOPMATHUBHBIC JIOKYMEHTHI, PEeryJupylonme TpaHchep akTUBOB M MX OIICHKY, a
TaK)Ke TMpaBUiia OYXTaJTepCKOro ydera U ayauTa. Mepbl, HEOOXOIUMBbIE IJis
NpUMEHEHUS Ha 2-3Tare:

Ilo ouaenocmuxe 6ankos:

- IPUMEHEHUE OJMHAKOBBIX KPUTEPHUEB;

- IOCTaBKa CPETHECPOUHBIX 11eJieH (Te €CTh IMaHC Ha TOJIYyYCHHUE MPUOBLIN);

- HEOOXOIUMO YCHUJIUTH POJIb CIICITUANTBHBIX ayIUTOPOB.

banxu, mne umerowue cmabunbHLIL U OOCMAMOYHBIU  YPOBEHb
Kanumanusayuu:

- pa3paboTKa BpEMEHHOTO IIJIaHA PECTPYKTYPHU3AlIUH, TPUBJICUCHUE YaCTHOTO
KaInTaa;

- KOHTPOJIb BEJCHUS MHTEHCUBHOTO OTYETa U MOHUTOPHHTA.
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HecmabunbHnvle u nennamedscecnocobnvle 6AHKU.:

- TMPUHSATHE PEIICHUS 0 MOBOAY JIMKBUAAIMN B KOPOTKUN CPOK;

- oOpamieHHe K  BBIIIECTOSIIIEMY OpraHy, JalolleMy corjacue Ha
JMKBUAIHIO;

- TEepBOJ JCTO3UTOB B HAJCKHBIN OaHK.

Taxoke mpu KanuTanu3auu 6aHKOB HEOOXO0IMMa OpraHu3alvs UCIOIb30BaAHHS
rocyJapCTBEHHBIX CPEJICTB.

OCHOBHBIM HalpaBJ€HUEM 3-3Tarna sBJISIETCS OTBETUTH M0 HEJEHCTBYIOIIUM
(He mpeaoCcTaBICHHBIM) KpEaUTaM.
Mepbwi, komopvle HeobX00UMO NPUHUMAMb NOCIE KPUSUCA

- MAacCOBBIM OTKa3 OT BbIJA4H MOPYUUTEIHCTB;

- OTKa3 OT aJIMUHUCTPATUBHBIX MEp;

- BBIXOJ M3 COOCTBEHHOCTH TOCyAapcTBa (MMPaBUTEILCTBA);

- TMPOJIOJDKEHUE KOPIOPATUBHOW PECTPYKTYpPU3ALMU JJISl 3aIIUTHI OT BTOPOU
BOJIHBI KPH3HCA.

Hapsimy ¢ BblIeyKa3aHHBIM, BBICOKAs 3aJ0JDKHOCTh W TPEBBIIICHUE
MOJIHOMOYMM  0aHKOB  MOXKET TIPUBECTH K HEKOTOPHIM  TOJTUTUYECKUM
Pa3HOIIIACHSIM.

CtabuiabHOCTh 33J0JDKHOCTH 3aBUT OT pocta uHusauuu, BBIT u nepunura
oromxera. Ero MoxxHO nokaszaTs GOpMyIIou.

D= (ITepBonavaabubiii ge¢punut /BBIT) — (Cennepax /BBIT)+D(Peanbnas
NPOIEeHTHAas cTaBKa - TeMIbI pocTa).

[Ipu BBICOKHMX TeMmmax poCTa, HU3KOH WHQIAIMA W HUZKOTO YpPOBHS
Oro/KeTHOTO AedulMTa JOJT CHIbKaeTcs. BriCOkuil ypoBeHb Aeduiiita U pocT
peAIbHOM MPOUEHTHOW CTABKH MOBBIIIAET JTOJT.

Hcxons u3 BhIIECKA3aHHOTO, MOKHO CAENATh CIEIYIOIIUE BHIBOIBI:

- 10 Kpu3nuca HeoOXOAUMO MOAAECPKAaTh OPraHU3aIMI0 UHCTUTYIIMOHABHBIX U
MPABOBBIX OCHOB;

- HEOOXOJIUMO YJIOCTOBEPHUTHCS, YTO OE€30MaCHOCTh OQUIMAIBHBIX CHUCTEM
(TpeboBaHusT K JIMKBUIHOCTH, CTpPaxOBaHWE JCTMO3UTOB, TapaHTUPOBAHUE)
THIATEJIBHO pa3paboTaHa;

- 110 BO3MOKHOCTH OBICTPOE MPEIOCTABICHUE MTOTHOMOYHH;

- o0OecrnieueHre MPO3PAYHOCTH (PUHAHCOBO-KPETUTHON CHUCTEMBI U YHIEIUTH
BHUMAHHUE KOPIIOPATUBHOW PECTPYKTYPHU3ALUH.

Bonpocsi
1. Pacckaxxute ©O paHHUX TEOPETHUYECKUX  B3MISIaX BO3HUKHOBEHUS
OaHKOBCKHX KPU3HCOB?
2. llocnenyroniye TEOPETUYECKUE B3MJISIABI MPOUCXOXKICHUS OaHKOBCKHX
KPHU3KCOB U UX PAa3IMUMe OT PaHHUX B3TJISA0B?
3. Kakue ¢akropsl npusenu amepukanckue yuensie Kapmen M. Peitnxapt u
Kennert C. Porod¢ B kauecTBe NpUUrMH BOBHUKHOBEHHUSI OAHKOBCKUX KPU3UCOB?
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4. Kakne OCHOBHbIE MNpPUYMHBI OAHKOBCKMX  KpPHU3UCOB  CBSI3aHBl C
IIPUBJIEYEHHEM HHOCTPAHHOI'O Kanurasia?

5. Packaxute O upe3MEpHONM KpEOUTHOM OKCIAHCUU Kak  (akropa
BO3HMKHOBEHHUS 0AHKOBCKUX KPU3HCOB.

6. Pacckaxxute 00 wuHmIIMH Kak (akTopa BO3HUKHOBEHHS OaHKOBCKUX
KpU3HCOB.

7. Pacckaxure 0 pe3koM KoJeOaHUH II€Hbl TOBAPOB, (PMHAHCOBBIX aKTUBOB U
IPOLIEHTHBIX CTABOK, KaK (DaKTOpa BOSHUKHOBEHUSI 0AHKOBCKUX KPU3UCOB.

8. KaxoBo BinusHHE (pakTOpa HApPYLIEHUH MPABUJI TOPTrOBIM B BO3SHUKHOBEHUU
0aHKOBCKHMX KPH3HUCOB?

9. KakoBo BiusiHMEe ¢akTopa (UKCUPOBAHHOIO BAIIOTHOTO Kypca B
BO3HUKHOBEHUU OAHKOBCKHUX KPU3HCOB?

10. Kakue (akToppl BO3HMKHOBEHHMS OQHKOBCKMX KPHU3UCOB TPUBOAUT
K.B.Pyzprii?

11. B yeM 3akir04aroTCA HETAaTUBHBIE TTOCJIEICTBUS 0AHKOBCKUX KPU3UCOB?

12. Kakwue Bubl 0aHKOBCKHX KPHU3UCOB CYIIECTBYIOT?

13. Yto moHMMAETCs MO/ CKPHITHIM KPU3UCOM?

14. OrtkpsiTas popma KpHu3uca.

15. Yrto nmoHMMaeTcs Mo/l CUCTEMHBIM OaHKOBCKUM KPU3UCOM?

16. Kakue cymiectByloT (akTopbl BO3HUKHOBEHHUS CHUCTEMHBIX OaHKOBCKHX
KpU3UCOB?

17. W3 xakux OITamnoB COCTOSAT ‘‘CTaHAApPTHBIE MOJENNU’  YIpaBJICHUS
CUCTEMHBIMU OaHKOBCKHMH KpU3HCAMU?

18. 1-sTan cTaHgapTHBIX MOJEJEH YIpaBICHUS CUCTEMHBIMU OaHKOBCKUMU
KpU3HCAMHU.

19. 2- stanm craHAApTHBIX MOJETEH YMpaBJICHUsS CUCTEMHBIMH OAHKOBCKUMHU
KpU3UCaMU.

20. 3- sTam CTaHAAPTHBIX MOJEJICH YIpaBICHUS CHCTEMHBIMH OaHKOBCKUMU
KpU3UCaMU.

21. C xakuMu MOKa3aTeNIIMU CBA3aHa CTA0MIBHOCTH J0Jra?

TecTbl

1. TI'me npaBMIBHO YKa3aHa CYIIHOCTb M COJepP)KaHUEe PaHHUX
TeOPpeTHYECKUX B3IJISIA0B O NPUYUHAX BO3ZHMKHOBEHHMHM OaHKOBCKHX
KPHU3HUCOB?

A. HennarexxecrmocoOHOCTh OaHKa.

b. Makpo3KOHOMHYECKUE 3aTPyTHEHHUS.

B. Bo3Bpat 1eHEeXHBIX CPEJCTB BKIATUYMKAMU B PE3YJIbTaTe MAaHUKH.

I'. lepunut GromxeTa.

2. KakoBbl mnpo0jseMbl BO3HUKHOBEHHSI 0OaHKOBCKHX KPH3HMCOB I10
MaKpPOIKOHOMHYECKHM IapaMeTrpam?
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A. MuUKpOSKOHOMUYECKasi CUTyalusi, CUTyalllsi Ha BHYTpPEHHEM (UHAHCOBOM
PBIHKE U 3JIEMEHTBI HALTMOHAIIBHOMN BaJIIOTHI.

b. CocrosiHue MexayHapoIHbIX (PMHAHCOBBIX HHCTUTYTOB, MEKIyHApOIHBIC
OMpPKH U BaTIOTHBIA PHIHOK.

B. DxoHOMMUYECKast MHTErpalys, JoJJIapu3alus 1 HallMOHAIU3ALH.

I'. HecraOuibHasi MakKpOIKOHOMHYECKAsI TIOJUTHKA, TJI00anbHbIe (PUHAHCOBHIC
YCJIOBUS U BAIFOTHBIN KypC.

3. Kakne (pakTopbl BOSHUKHOBEHUS 0AHKOBCKHX KPHU3HMCOB Iepeduc/iean
amepuxkanckue yyenbie Kapman M. Peiinxapa u Kenner C. Porogp¢?

A. Kpu3uchel 1€mno3uToB.

b. Kpusucel kpeaAuToB.

B. Kpusuce kanuraina.

I'. Kpusucel crpaxoBanus

4. KakoBbl NPUYMHBI BO3HUKHOBEHHSI 0AHKOBCKHX KPHU3HMCOB B CTPaHAaX
Jlatunckoii Amepuku B 1980 roani?

A. IlpuBriedeHne 3aeMHBIX CPEACTB OT 3aMaIHbIX OAHKOB.

b. IlpenocraBieHue 3aeMHBIX CPEJCTB 3aMa{HbBIM OaHKaM.

B. CHmxeHre CTOMMOCTH aKTHBOB 3aMaIHbIX OaHKOB.

I'. [IpuBneyenue 3aeMubIx cpeacTB 6ankoB CIIIA.

5. Bo ckobKO pa3 npeBbllleHne TeMIla pocTa KpeauTa Temmy pocra BBII
no onbiTty SAnonum, Jlatunckod Amepuxku u IOro-BocrouHoir Asmuwu,
CBH/IETEJIbCTBYET 0 BOSBHUKHOBEHHH 0AHKOBCKOI0 KPH3HCa B CTPpaHe?

A. 5 pas.

b. 4 paza.

B. 3 pasa.

I'. 2 paza.

6. Kakoii 3xoHOMHYecKHiIl (PAKTOP MPUBOAUT K CHHKEHHIO HAKOIIEHUIA
JeHer HaceJleHHueM B 0aHKaX BO BpeMs 0aHKOBCKOIro Kpusuca?

A. KpenutHas sKCriaHcusi.

b. lepunut Gromkera.

B. Undasamams.

I'. Hapymenue npaBuil TOProBiu.

7. C kakumu (paxkTopamMu CBsi3aH O0AHKOBCKMII Kpu3uc B Hadajae 1980
roJI0B B pa3BUTHIX CTpaHax?

A. PocCT 11eH Ha 30JI0TO U UMIIOPTHBIE TOBAPHI.

b. Ocnabnenue muaTexHOro 0agaHca U TOCYIapCTBEHHbBIX OOJIUralui.

B. JleBanbBanus nomnapa CIHIA.

I'. CHuxeHue 11eH Ha HeTh U Ipyrue OCHOBHBIE SKCIIOPTHBIE TOBAPHI.
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8. IlepBbIii B 0aHKOBCKOI0 KPpHU3HCA.

A. Kpusnc Ha MaKpOOKOHOMHAYECKOM YPOBHE.
b. Kpusnuc Ha MUKPOIKOHOMHYECKOM YPOBHE.
B. Kpusuc Bbicokoi HHIAIHH.

I'. JleMoHeTH3aus S5KOHOMHUKH.

9. Bropoii Bua1 0aHKOBCKOI0 KpU3HcAa.

A. Kpuszuc Ha MaKpOIKOHOMHUYECKOM YPOBHE.

b. Kpusuc Ha MUKPOIKOHOMHYECKOM YPOBHE.

B. Kpusuc Bbicokoi uH(IIsIImy.

I'. HecTtabuiabHOCTh (PHAHCOBO-010/IKETHON CHCTEMBI.

10. Kakoii B 6aHKOBCKOI0 KpU3HCa XapaKTepHu3yeTcsl HeCTa0MIbHOCTHIO
(uHAHCOBO-0I0IKETHON CHCTEMbI, BHICOKOH MHPIsIME U JeMOHeTHU3aluen
IKOHOMHUKH?

A. IlepBbiii BUS.

b. Bropotii Bun.

B. IlepBeIit 1 BTOpOI BUA.

I'. TpeTuii Buz.

11. B kakoii ¢opme 0aHKOBCKOr0 KpHU3HCa 0OaHKH NPOAOJKAT CBOIO
NeATeJIbHOCTh, HECMOTPS HA HEIJIATEKeCIOCOOHOCTh ?

A. OtkpsiTOl (hopme Kpu3uca.

b. B cuctemHOM 0aHKOBCKOM KpH3HCE.

B. B ckpbITOM Kpusuce.

I'. B riio6ansHOM 0aHKOBCKOM KPHU3HCE.

12. Kakoi (popme 0aHKOBCKOI0 KPU3HCA CBOMCTBEHHA CUTYyallU,
CBSI3AHHASl ¢ MACCOBBIM U3bSITHEM BKJIAJI0B B 0aHKaXx?

A. CucteMHOMY OaHKOBCKOMY KPHU3HUCY.

b. CkpblTOMy KpH3ucy.

B. I'no6anbHOMY 0aHKOBCKOMY KPHU3HCY.

I'. OtkpbITOI hopMe GAHKOBCKOTO KPHU3HUCA.

13. Kakoii (popme GaHKOBCKOT0 KPU3KCca CBOICTBEHHA CUTYAIlUsl, KOT/1A
OCHOBHAl YACTh 0AHKOBCKOI CHCTEMBI SIBJISIETCS HEIJIATEKeCImoCo0HO?
A. CKpBITBII KpU3HC.
b. CuctemubIii 0aHKOBCKUIA KPU3HC.
B. I'noGanbHbIi 0aHKOBCKUN KPU3KC.
I'. OtkpsiTas popma kpusuca.

14. T'me npaBWJIbLHO yKa3aHbl OCHOBHbIC HAINPABJIEHHS MEPBOr0 3Tamna
CTAaHJAAPTHBIX MOJeJIel ynpaBjieHus 0AaHKOBCKUMM Kpu3sucamu?
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A. Crabunuzanus CUTyaluu ¥ BOCCTAHOBJIEHUE JI0BEPHS OOIIECTBEHHOCTH.
b. Munumu3anus 0101KEeTHBIX 3aTpar.

B. Pazpeienre HelelcTBYIOIUX (HE MPEAOCTABICHHBIX ) KPEIUTOB.

I'. Makcumu3zanus Or0IKETHBIX 3aTpar.

15. I'ne mpaBWIbHO YyKa3aHbl OCHOBHbIE HANPABJIEHHUS BTOPOr0 3Tamna
CTAHAAPTHBIX MoOJIeJIell ypaBJjeHUs1 0aHKOBCKUMH KpU3HucamMu?

A. Ctabunu3zanus CUTyariuyd 1 BOCCTAaHOBJICHUE JOBEPHS 0OIIECTBEHHOCTH.

b. MunnMm3anus 010 KETHBIX 3aTpar.

B. Paspemienne HeaelcTBYOMMX (HE MPEIOCTABICHHBIX ) KPEIUTOB.

I'. Makcumu3zanus 010/ KETHBIX 3aTpar.

16. I'me mpaBWJIbHO YKa3aHbl OCHOBHbIE€ HAINIPaBJIeHHsl TpPeTbero 3Tama
CTAHIAPTHBIX MOJiesIeill ynpaBjeHusl 0aHKOBCKMMH Kpuzucamm?

A. Crabunmu3zanus CUTyalluu ¥ BOCCTAHOBIJIEHHUE JJOBEPHS OOIIECTBEHHOCTH.

b. MunumMu3anus 010/ KETHBIX 3aTparT.

B. Pa3zpemienrie HeelcTBYIOMUX (HE MPEAOCTABIECHHBIX ) KPEUTOB.

I'. Makcumu3zanus Or0IKETHBIX 3aTpar.
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I'JIABA 19
BAJIIOTHAA CUCTEMA n ABUXEHUE JAEHET B
MEXIAYHAPOJHbIX OTHOHIEHUAX

19.1. BagoTHas cucTeMa U €€ 3JIeMeHThI

OcHOBHBIMHU (haKTOpaMHu Pa3BUTHUA MEXKIYHAPOIHBIX BaJIOTHBIX OTHOIICHUN
MEXAY CTpaHaMU CYHUTAIOTCS YIUIYOJeHHEe MEXIYHAapOJIHOTO  TPYJIOBOTO
pacnpenenieHus, BO3HMKHOBEHHE MEXIYHAPOJHBIX PBIHKOB, (OpMHUpPOBaHUE
MEXIYHApPOJIHBIX CHUCTEM BEJEHUS XO3SICTBa, rio0amu3aius MEXKITyHapOIHBIX
AKOHOMMYECKHUX CBSI3€ U MHTEPHAIIMOHATN3ALIHS.

MexyHapoHble BaJIIOTHBIE OTHOIIECHUS HEMOCPEICTBEHHO CBSI3aHBI C
Pa3BUTUEM MEXIYHAPOIAHBIX COIMATBLHO-DPKOHOMUYECKUX OTHOIIEHUNA. Mexay
MEKTYHAPOAHBIM MEPETNPOU3BOACTBOM U BaTIOTHBIMU OTHOILICHUSIMU CYIIECTBYET
HETIOCPEJICTBEHHAsI W TIpsiMasi CBSI3b, KOTOpasi MPOSBIISIETCA B Mpoliecce oOMeHa
MEKTYHAPOAHBIMU JIOXOJIHBIMA TOBapaMH, (PUHAHCOBBIM KalMTAJIOM U YCIYTaMH.
CocTosiHME BaTIOTHBIX OTHOIICHUN MEXIy CTpaHaMU OIICHHMBAETCS MO TaKuM
KpUTEpUSIM KaK pPa3BUTHE HAIMOHAIBHOM U MEXIYHApOAHOM HSKOHOMUKH,
MOJIMTUYECKast aTMoc(epa Mexay CTpaHAMU U APYTUM.

B ycrnoBusix riofamm3anMd M MHTEPHAIMOHATU3AIMKN  MEXITYHApPOIHON
SKOHOMHKHU MPOLECCHl BHYTPEHHErO MPOU3BOJCTBA CTAHOBSITCS 3aBUCUMBIMHU OT
BHEIHUX (HakTOpoB. B WacTHOCTH, MEXIyHapOJHOE MPOW3BOJACTBO, TOPTOBIIS,
HayKa U TEXHUYECKOE Pa3BUTHE, MUTpaAlMsd WHOCTPAHHOIO KamuTajla U JApyrue
OJI00HBIE TPOIIECCHl PETYIUPYIOTCS TMOCPEACTBOM BATIOTHBIX OTHOIIICHUU.
OcnabneHue MEXIYHAPOAHBIX BAJIIOTHBIX OTHONIEHWH UM MEXKIyHapOHbIC
(MHAHCOBBIE KPHU3UCHI OKa3bIBAIOT OTPHUIATEIBLHOE BIUSHUE HaA MPOIECCHI
MEePEeNpPOU3BOJICTBA HA PETHOHAIBHOM M MEXKTYHAPOJHOM YPOBHE.

PazBuTtne MeEXIyHApOIHBIX COIMATBLHO-PKOHOMUYECKUX OTHOILICHUN MEXITy
CTpaHaMU CO3JIal0T MOYBY MJisg (DOPMUPOBAHUSI, PA3BUTUSI U COBEPIICHCTBOBAHUS
MEXKIYHAPOJHBIX BAJTIOTHBIX OTHONIEHWW. ITO, B CBOI OYepeib, CIOCOOCTBYET
(bOopMUPOBAHUIO BATIOTHOU CUCTEMBI.

BamoTHas cucrema - ¢Gopma OpraHu3alMi U PETYJIMPOBAHUS BaIOTHBIX
OTHOILICHUH, 3aKpeIUIEeHHas B HAIMOHAJIBHOM 3aKOHOJATENIbCTBE WJIM HAa OCHOBE
MEKIYHAPOHBIX COrJIAlICHUH. B MeXIyHapoaHONW 3KOHOMHYECKOM JIMTEpAType
BBIICJISIFOT HAJIMYME HAIMOHAIBHOW, MEXIYHAPOIHON U PETHOHAIBHOM BAITFOTHBIX
CHUCTEM.

B Havasie BO3HUKJIM HAallMOHAJIbHBIE BAIIOTHBIE CUCTEMbL. HalmoHanbHBIE
BAJIIOTHBIE CHUCTEMBI PETYJIUPYIOTCS HAIMOHAJIBHBIM 3aKOHOAATEIHCTBOM Ha
OCHOBE HOPM MEXIyHapoAHOW mpakThku. HarmoHanbHas BajlOTHAs CHUCTEMa
COCTAaBJISASI ICHE)KHYIO CUCTEMY CTPaHbl MOXKET BBITIOJIHITH (DYHKITUIO TUIATEXKa U3
peruoHa CTpaHbl B JIpyTHMe€ PETHOHBI. [l ATOro HEoOXOAWMO HaIudue psijaa
¢daktopoB. B yactHOoCTH, 0OecniedyeHre CTAOUIBHOCTH M KOHKYPEHTOCIIOCOOHOCTH
HallUOHAJILHOW  DKOHOMHUKH, CTaOWMJIBHOCTh TMOKYMNaTEIbHONW  CIIOCOOHOCTH
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HAallMOHAJIBHOW BAJIOTHI, BBICOKMM PEUTHHI W ABTOPUTET CTPAaHbl B MHPOBOM
XO35IUCTBE.

OCHOBY BO3HUKHOBEHHSI MEKIYHAPOAHOW BalOTHOM CHCTEMBI COCTABISIET
HallMOHAJIbHAS BAJIOTHAsI CHCTEMA CTpPaH, KOTOpas YKPEIUIAETCS B pPe3ysbTaTe
JOTOBOPEHHOCTEW MEXKJy CTpaHaMu. BrepBele MeEXIyHapoaHas BalllOTHas
cuctemMa Bo3HHMKIA B 1850 romy. VYcroiumBoe u sddexkTuBHOE aeiiCTBHUE
MEXAYHApOIHOM  BaJIIOTHOM  CHUCTEMBI,  CJIEJAOBAHME  COOTBETCTBYIOLIUM
npuHOMNaM  TpeOyer  oOecreyeHus:  YCTOMUMBOCTH — MOJUTHYECKUX U
DKOHOMHUYECKUX OTHOLICHHA MEXAYy TOCyAapCcTBamMH, B IPOTHBHOM CIyd4ae,
MEXIyHapOIHasl BAIIOTHASI CUCTEMA MOXKET MPUNTH K OAaHKPOTCTBY, B pE3yJIbTaTe
4EeTro YHUUYTOXKUTCS NEUCTBYIOIIAsl CUCTEMA U B3aMEH €1 CO3/1aCTCs HOBAs.

JleiicTBrE MEXAYHApOJHON BaIOTHOW CUCTEMBI 00ECIIEUMBAETCS SJIEMEHTAMH.

OcHOBHBIE 3JIEMEHTHI MEKIYHAPOIHOM BAJIIOTHON CUCTEMBbI:

® HallMOHAJIbHAS BAJIIOTA;

® yCJIOBUS KOHBEPTALINH;

® HAIMOHAJIbHBIN BAIIOTHBIN APUTET;

® PEXXUM Kypca HAIlMOHAIBHOU BaJIOTHL;

® HaJIMYME BAIFOTHOM TPAaHUIIBI WA €€ OTCYCTBUE, BAIFOTHBIA KOHTPOJIb;

® IOpAJI0K 00eCTIeYeHHsI IMKBUAHOCTH HAlMOHATBHOW BAJIIOTHI;

® pErIaMEeHT MCHOJIBb30BAHMS MEXIYHAPOIHBIX KPEAUTOB B KA4ECTBE CPEJICTB
IUIATEXka;

® PETJIaMEHT MEXIYHAPOIHbBIX PaCYETOB;

® peXxuM (TIOPSIIOK) NEATEIbHOCTH MECTHOM BAIIOTHI M PhIHKA 30J10Ta;

® MECTHBIE OPIraHbl, PEryJUPYIOIIHAE U KOTPOJIUPYIOLINE BAIFOTHBIE OTHOLICHMS
B CTpaHe.

JIEeMEHTbI BAJTIOTHOH CHCTEMbI:

¢ pyHKUIMOHAIBbHAS (POPMA MUPOBBIX JCHET;

4 YCIIOBHSI B3AMMHOM KOHBEPTALUU BAJIFOTHI,

4 PEKHM pEerjlaMeHTa BaJIIOTHOTO MapUTETA;

4 YIIOPSIOYEHHOCTh MEKIOCYTapCTBEHHBIX BAKOTHBIX TPAHHILI;

¢ METOL MEKTOCYTapCTBEHHOTO peryJInpoBaHus JIMKBUHOCTH
MEKTYHAPOIHOW BAJIOTHI;

4 npaBWiIa YHU(PUKALUU 00palleHUs] MEKYHAPOIHBIX KPEIUTHBIX PECYPCOB;

4 [IpaBUJIa IPUMEHEHUS MEXAYHAPOIHBIX (POPM pPacUETOB;

¢ PEXUM BEJECHUS JEATEIBbHOCTH PHIHKOB MEXIYHAPOIHON BAIIOTHI U 30JI0T4;

¢ MEXIyHapOJOHbIE OpraHU3alU{ PETYJIHMPYIOIIME MEXIOCyAapCTBEHHbBIE
BaJIIOTHI.

OCHOBY HallMOHAJIIBHOM CHUCTEMBI COCTABIIIET HAIlMOHAJbHAs BAJIIOTa JAHHOW
ctpanbl. Ha ocHOBe 3aKOHONATENBHBIX JOKYMEHTOB JAaHHASI BAIIOTA 3aKPEIUISAETCS
B KAayeCTBE OCHOBHOTO IUIATEKHOTO CPEACTBA B CTpaHe. B MexIyHapOIHBIX
pacyeTrax, IpUMEHSEMbIE JEHbIM (HAlMOHAJIbHAS BAJIOTA) MNPUBOJUTCA Kak
BaJIIOTA.
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19.2. Bo3HMKHOBEHHE H Pa3BUTHE BAJIIOTHON CHCTEMbI
Knaccuueckuii 30nomoiut cmanoapm (1815 - 1914 22.)

Pa3BuTtne MupoBON IMBWIM3AaLMM HA NMPOTSHDKEHUU BEKOB IO-PA3HOMY OKAa3alio
BIIMSIHUE HA COIMAIbHO-DPKOHOMUYECKUN >KU3HEHHBIM ypoBeHb cTpaH. C 3ToH
ToukH 3peHusi XIX Bek, MOKHO Ha3BaTh 30JIOTHIM BEKOM 3aIlaHON HUBUIM3AIUU
WIM TOCTOJICTBOM KJIACCHYECKOTO 30JI0TOr0 CTaHAapTa. B 3TOT mepuon, Hapsay c
30JI0TOM (DYHKIIMIO TMJIATEKHOTO CPEJCTBA BBIMOIHAIO Takke cepedpo, HO B
pacyeTax MeXAy CTpaHaMH MPUMEHSIIOCH 30JI0TO U HKOHOMHKAa MHUPOBBIX CTpaH
ObL1a 00BECHEHA TO] 30JI0THIM CTaHIAPTOM.

HanuonanbsHbie BaiioThl, MPUMEHSEMble B CTpaHax (moJuiap, GyHT, dpaHk H
Ip.), CIYXWIM B KadeCTBE MEpbl CTOMMOCTH 30yi0Ta. Hampumep, Ha3zBaHue
J0JuUTapa o3Haudaj Bec 30J10Ta, paBHOTO — 1/20 yHIMH, QyHT cTepiunara — 16 yHumii
30j0Ta. TakuM 0o0pa3oM, OOMEHHBIM KypC BaJIIOT OMNpPEACISUICS CTHUXHIHO 0e3
Y4acTHsI TOCYIapCTB HA OCHOBE CTPOT0 YCTAHOBJIEHHBIX LIEH. TO €CTh CUMTAJIOCh,
yto 1 ¢yHT (eaguHuUA HU3MeEpeHus) Bcerga paBeH 16 yHumid, kak 1 QyHT
CTEpJIMHTOB (€IMHUIA U3MEPEHUS 30J10Ta) - 4,86 nosuiapa.

MexayHapoaHbI 30JI0TOM CTaHIApPT CO34a]l OOJbIIME BO3MOXKHOCTU JJIA
JIOZIEH, U BBINOJHSI yHUBEpCcajibHble (DYHKIMU JEHET BO BceM Mupe. B kauectse
OJIHOM M3 OCHOBHBIX NPHUYUH PA3BUTUS U JIOCTHKEHHUS YPOBHSI OOraThiX CTpaH
MHUpa CUHTAETCS MCIOJIB30BAHKE JI0JUIapa B KAYECTBE IUIATEKHOTO CPEICTBA IIOYTH
BCEMHU CTpPaHaMU MHpa. DTO MOXKHO HaOII0AAaTh B Pa3BUTHH 3KOHOMHUKU IpU
pacupenesneHu TpyZa, MOTOKOB MEXAYHAapOIHBIX KalUTalOB, MEXIYyHAPOJHOU
Murpamuu  paboyet cunel U apyroro. CTOUT  OTMETUTh, UTO  JUIA
(YHKUIMOHUPOBAHUS 30JI0Ta B CBOOOJHOM SKOHOMUKE, MTPU3HAHUS €0 B KAUeCTBE
BCEOOIIEro SKBUBAJIEHTa 0OMEHa TOBApOB «0coO0Oro ToBapa» norpedoBasiock 100
JIET, U POJIb TOCYIapCTBa B 3TOM IpOLIecce HE OYeHb BeiMKa. [loromy 4To BhIMyCK
30J10Ta B OOpalleHre NPOUCXOJUT HE MO JKEJTAHUIO TOCYyIapCTBa, & B COOTBETCTBUU
TpeOOBaHUSIM phIHKA. DYHKIIMOHUPOBAHUE 30JI0TOTO0 MEXAYHAPOIHOIO CTaHAapTa
B CTpaHe€ HE [JaBajl BO3HUKHYTh MCKYCCTBEHHONM HWHQIALMH B CTpaHEe U
oOecreynBall paBHOBECHUE TUIATEKHOTO OallaHca.

Poct nmpennokeHuss NEHEKHOW Macchl B CTpaHE NPHUBOAMT K POCTY LIEH Ha
OTEYECTBEHHBIE TOBAapbl M YyCIyrd. B cBOw ouepenb, HOMUHAIBHBIE JOXOJBI,
YBEJIUYUBASCh, BIMSIOT Ha POoCcT uUMmopTa. [loToMy 4YTO IIeHbl Ha HMMIIOPTHBIE
TOBapbl M0 CPAaBHEHHUIO C OTEYECTBEHHBIMU TOBapaMu OBIBAIOT HAMHOIO HuXke. B
pe3ynbTaTe, 00beM IKCIOPTA MO CPAaBHEHHIO C MMIIOPTOM B CTpPaHE CHUKAETCH.
3T0, B CBOIO 0Yepe/lb, CO37AET JACPUIIUT BO BHEITHETOPTOBOM OajlaHCE CTPaHbI U
OPUBOJUT K COKPAIICHUIO 30JIOTOBAIIOTHBIX PE3EpBOB TOCYAapCTBa. 31€Ch
YMECTHO OTMETUTh, YTO HCKYCCTBEHHOE YBEJIMYECHHE O0bemMa OaHKOBCKHX
JIENIO3UTOB TaKK€ MPUBOJUT K CHIIKEHHIO BATIOTHBIX pe3epBOB. [IockobKy B 3TOM
cily4ae UMIIOPTEPhI WM KIMEHThl OaHKOB OyayT TpeOOoBaTh BO3BpATa JCTMO3UTOB B
pa3Mmepe 3050Ta. [103TOMy yMECTHO CHMXEHUE NPENJIOKEHUs JIEHEr B CTpaHE U
NOJIJIEP>KKA €r0 COOTBETCTBYIOIIECH HOPMBI.
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CHmXeHHe TPenoKEHUs JIeHer MPHUBOJUT K CHI)KCHMIO IIEH Ha TOBaphl U,
ClIeI0BaTeNbHO, 00ECIIEYEHUIO PAaBHOBECHS 1I€H Ha PbIHKE. JTO, B CBOIO OUYepeb,
MOPOXKJAET HEOOXOAUMOCTh YBEIMUEHHUS O0BbeMa JKCIOPTa W  OKa3bIBaeT
MOJIOKUTEIbHOE BIMSHHE HA YBEIUYEHHE TPUTOKA 30J0Ta B CTpaHy. OTO
COCTOSTHHE OyAeT MPOJ0JKATHCS BO BCEX CTpaHaX, HAXOMIALIUXCSA B ABYCTOPOHHHX
TOPrOBO — YKOHOMUYECKUX OTHOIICHUSX, TTOKa HE OyleT 00eCreueHO paBHOBECHE
IIEH.

B cBO€ BpeMs BMeEmIaTEeNbCTBO TOCyJapcTBa B CaMOCTOSTENIbHOE
(GYHKIMOHUPOBAHUE JICHE)KHOM CHUCTEMBbI 30J0TOTO CTaHJapTa OTPHUIATEIHHO
BIIUSIIO HA 3P (PEKTUBHOCTD JIAHHOM JEHEKHOWU CUCTEMBI, U B HE3aBUCUMOCTHU OT €€
COBEPILIEHCTBA OBUIM CIydad BBIXOJA M3 SKOHOMUYECKOIO IUKJIA B pe3yjbTaTe
UHOISAIMN U PELIeCCHi.

['ocymapcTBO CTpEMUIIOCH  YIPaBISATh CBOOOJHBIM JICHEKHBIM PBHIHKOM
MOCPEACTBOM KOHTPOJISI 32 YEKAHKOM 30JI0TBIX MOHET, YCTAaHOBJICHUEM 3aKOHHBIX
JICHEXKHBIX CPEACTB TOCYJAapCTBOM, MPUMEHEHHEM OyMaXXHBIX JIGHET U
nootnipenrneM uHpsIEH. HecMoTpst Ha TO, 4TO TOCYAapCTBO MPUHUMAIIO MEPHI, TIO
BIIMSHUIO HAa JIEHEXKHOE OOpalieHue W3MEHEHUs B 3TOW O0JacTH B OCHOBHOM
MPOUCXOMIN UCXOS U3 TPEOOBAHUI PHIHKA.

Ilepsas muposas eotina u nocinedyrouiue nepuoowt (1914- 1926 22.)

JleHe:xkHast cucTeMa KJIAaCCHYECKOro 30JI0TOr0 CTaHAApTa SABISETCS OJHOM W3
caMOl COBEpPILICHHOW, M JIIOAW 10 CErofHSIIHEro AHS He NpuayMaiu Ooliee
adhdekTuBHON W ymoOHOM Apyroil aeHeX)HOW cucrteMbl. B cBoro ouepensp,
BO3HUKAET €CTECTBEHHBIM BONpOC ‘“‘€cii  30JI0TOM CTaHAapT ObUl TaKUM
COBEpIIICHHBIM, TIOYEMY OH BBIIIEN U3 oOpamieHus?”’. OCHOBHON MPUUYUHON SBHUIICS
pOCT TOCYAapCTBEHHOTO BMEIIATENLCTBA B JEHEKHYIO CHCTEMY U HE IOJHOE
UCIIOJIHEHHE CBOMX o00s3aTenbcTB OaHkamu. B pesynbrare IlepBoil mMupoBoi
BOMHBI BCE CTpaHbl, y4acCTBOBABIIME B BOWHE, ObUIM BBIHYKJIEHBI YBEIUYUTH
MPEAJIOKEHHE JICHET 110 MPUYHUHE POCTa PACX0J0B. YPOBEHb HHQIISIIMKU B CTpaHax,
Y4acTBOBABLIMX B BOWHE, ObLI TaK BBICOK, YTO BBIMYCK OyMaXKHBIX JEHEr s
MOKPBITHSL 3aTpaT HE Obl1 oOecrnedeH 30JI0TOM W JAPYTHMMH JIparolieHHbIMU
MmeTayiamMu. TakuM o0pa3oM, 3TU CTpaHbl OTKA3aJMCh OT 30JI0TOrO CTaHJapTa U
00BsABIIIN ce0s1 OAaHKPOTAMH.

Cpenu crpaH, ywacTtByromux B BoiHe, Tojibko CIIIA He npeBbICHIO
OpeayiokeHne naouiapa. B cBoE BpeMs B JApyrux CTpaHax B pe3yJbpTaTe
JI€BaJIbBAllNH, BO3HUKHOBEHHS BAJIOTHBIX IPEISATCTBHM, BBEACHUS TAMOYKEHHBIX
TapudoB W KBOT Tpousomen cOoil B  MEKIyHAPOJIHOH TOProBOM U
UHBECTULIMOHHOMN JESITENIbHOCTH, YTO OTPUIIATENIbHO MOBIMSIIO HA JEHEKHYIO
CUCTEMY CTpaHbl. B pe3ynbrare HHQIALUMM aHTJIMACKUN (YHT CTEpJIMHIOB,
dbpaniy3ckuii ppaHk, repMaHCcKas Mapka 00ECIEHIINCH 110 OTHOIICHUIO K 30JI0TY .
DTO B CBOIO OouYepe/ib B JalbHEHIEM MPUBEJIO U K CHIXKEHHUIO Kypca AoJuiapa Mo
OTHOLIEHUIO K 30JI0Ty. B 3TON cHTyaluyu BO3HUK KPU3UC MUPOBOU CUCTEMBI U
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BEIYLIME MUPOBBIC SKCIIEPTHI U MOJIUTUKH JIOMAJIA TOJOBY HaJ MyTsIMU BO3BpaTa K
30JI0TOMY CTaHJIapTy, 00ECIIEeUNBAIOIIEMY 3KOHOMHUYECKYIO CTAOMIIBHOCTD

3onomocaumkosutii u 3010mooesusnvtii cmanoapmet (1926- 1931 22.)

B pesynerate IlepBoii MUpPOBOWM BOWHBI MPOU3OMIEN KPHU3UC MHUPOBOU
BaJIOTHON cucteMsbl. [locie BOIHBI, B LENAX BOCCTAHOBJIEHHS MEXIyHapOJHOMN
BaJIOTHOM CHCTEMbI BO3HHUKJIA HEOOXOJUMOCTb PACCMOTPEHHUS BO3MOXKHOCTH
BBEJICHUS 30JI0TOTO CTaHJapTa. Bo3HuKIIas B TOT MOMEHT CUTyalusl 10Ka3bIBAET,
4TO O0OECLIEHMBAHUE [EHET EBPONEMCKUX CTpaH IO OTHOLICHUIO K 30JI0TY,
TpeOOBaJIO YCTAHOBJIEHEHMSI COOTHOLIEHUS BAJIOTHBIX KYpPCOB 3aHOBO Ha OCHOBE
JIEHE)KHOTO NPEUIoKEHHUsI U YpoBHs 1eH. [loToMy uTo ecnu nepen BOWHOM (QyHT
CTEpIMHIOB cocTaBisil 4,86 noiutapa B 30J10TOM 3KBUBAJIEHTE, TO MOCIE BOMHEI B
pe3ynbTaTe HHPISIIMKA Kypc pyHTa CTEPIUHTOB Ha BaJIOTHOM phIHKE ymai 10 3,50
nosuiapa. BaoTel Apyrux ctpaH ObLIM 00€CIieHEHBI TaKUM ke oOpazom. [loatomy,
ecnu Obl BenmkoOpuTanusi BEpHYJIach K 30JI0TOMY CTaHIAPTY, TO TPeOOBAIOCh Obl
YCTaHOBUThH PEANbHYI0 CTOMMOCTh (DyHTa MO OTHOLIEHUIO K Joiapy. B cBoro
ouepenb, M1 (PYHKIMOHUPOBAHMS 30JI0OTOTO CTaHAApTa HEOOXOJUMO COrjacue
Bcex cTpaH. Ho B OTHOIIEHMM 3TOro CTpaHaM TPYJIHO OBLIO JIOrOBOPHUTHCS.
Hanpumep, HegoctatkoM uis BenukoOpuTaHuM  BO3BpallleHUsI  30JI0TOTO
CTaHJapTa 3aKI0YaoCh B TOM, YTO IPHU 3TOM €Il€ HYKHO ObUIO Obl yCTaHOBUTH
npexuuii kype dyrra (pyHT - 4,86 nomnapa).”®

Takas mnonutuka BenukoOpuTanuum Oblla HampaBieHa Ha COXpaHEHHE
aBroputeTa JIoHAOHA Kak (UHAHCOBOro LEeHTpa Mupa. [[nsg HOCTHXKEHHUS 3TOTro
BenukoOpuTtanus nomkHa Obla Obl BHaUaje CHU3UTH JACHEKHOE MPEAJIOKEHUE U
NoOUThCS CHYDKEHMS 1IeH Ha ToBapbl. Ho B ciiydae ycraHoBieHus Kypca (pyHTa B
4,86 nomapa, NOBBILIEHUE 1IEH Ha TOBAphl BennkoOpUTaHWK HA MUPOBOM PBHIHKE
OTPULIATEIPHO TMOBIUSAJIM OBl Ha HX KOHKYPEHTOCIOCOOHOCTh. YBEIUYEHHE
BJIIMSIHUSA MPO(COI030B U BBEJAEHUE TOCYAAPCTBEHHBIX TOCOOMH 110 Oe3padoTHlie He
JaBajli BO3MOXKHOCTM CHHM3UTh NpeajokeHue aeHer. IIposenenue pedasuuu
(CHIWKEHHME JEHEXHOTO MPEIJIOKEHUSI C YMEHbUIEHUEM HOMHHAJIBHBIX JTOXOOB
HaceneHus) [ BenukoOpuTaHMM O3HAYamoO OTKa3 OT TEOPUHU TOCTPOECHUS
rocyZapcTBa Ha OCHOBE COLMAJIBHOW 3aIUTHI WM 3aMOPAKUBAHUE HEKOTOPBIX
BUJIOB «COITMAJBHBIX rapantuit». Ho BMecto storo BemmkoOpuTanus, B LeNsIX
BBINIOJIHEHNSI TOCYJIAPCTBEHHBIX MPOrpaMM COLMAJIBHOM 3alllUThl yBEJIWYNIIA
JICHE)KHOE MPEAJIOKEHNE, KOTOPOE, B CBOIO OYEpElb, IPUBEIO K POCTY UHDIALUY.

K 20-m romam XX Beka ypoBeHb WUHGpmaAmMu u 0e3paboTHUIBI B
BenukoOpuTanuu TOCTUT CBOEH BBICOKOW TOYKH M 00BEM 3KCHOpPTa OB CHUKEH.
B 310 Bpems B ipyrux eBpoOINencKuX cTpaHax HaOIIOAaNICd SKOHOMUYECKUN POCT.
[ToaTomy myst BenmukoOpuTaHuM OCTPO CTOSI BOMPOC BBIXOJA M3 CIIOKHUBLICHCS
npo0sieMbl, He OTKa3bIBasiCh OT MPUHATHIX pemieHud. C 3toit nensto B 1922 roay

°0 MpPUHIMNNATIBHOW omnoOke BenukoOpuTaHMM U ee MOCHeNCTBUSAX, MPHUBEALINX K

nenpecun 1929 r. Robbins L . The Great Depression. New York: MacMillan, 1934.
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Ha KoH(pepeHnuu B ropoje ['enye BenukoOpuranueit Obu1 IpeioxKeH HOBBIA BHT
JEHEKHOTO CTaHapTa — 30J0TOAEBU3HBIN CTaHAAPT.

B CIIIA Obu1 coxpaHeH 30JI0TOM CTaHAAapT, a BenukoOpuTaHus U Apyrue
eBporeiickue crpadbl B 1926 rogy mepeunuiM Ha HOBYKO JACHEXHYIO CHUCTEMY,
MPUPABHEHHYIO K KJIACCHYECKOMY 30JI0TOMY cTaHAapTy. [lo Hemy OpurtaHckuii
(GYHT U Ipyrue BaJrOThl MOTJIM OBITh OOMEHEHBI HE Ha 30J0ThI€ MOHETHI, a TOJIBKO
Ha 30JI0ThIE CIUTKU W TOJIBKO JJIS MCHOJIHUTENIEW KPYIMHOW BHEUIHEW TOPTOBIIU.
I'paxxnane BenukoOputanuu u apyrux EBpomelickux cTpaH B IOBCEIHEBHOM
KU3HU HE MOIJM MCIOJIB30BATh 30JIOTBIE MOHETBL. JTO CTUMYJIMPOBAJIO
0aHKOBCKOe KpeauToBaHue U uHGusAuo0. [lo HOBOMY 30J0TOAEBU3HOMY
cTaHaaprty, BemnkoOpuTanus oOMEHHMBaIa CBOIO BAIIOTY Ha JOJUIAPBl U 30J10TO,
JIpyrue CTpaHbl OOMEHMBAJIM CBOM BaJIOThl HE Ha 30J0TO, a Ha (yHTHL. Takum
o0pa3oM, OOJBIIMHCTBO CTPaH HMCKYCCTBEHHO MOBBICHJIM KypC HalMOHAJIBHOM
BAJIIOTHI M BEPHYJIUCH K 30JI0TOMY CTaHAapTy. B pe3ynbpTaTe BO3HUKIA MHUPaMUJA,
OCHOBaHHasi Ha 30J0Te. EE€ OCHOBY YacTHYHO COCTaBJsUIa BaJlOTa CTpPaH
€BpOIEICKOro peruoHa oOecreyeHHass (yHTOM, YaCTUYHO (YHT OOecreYeHHBIN
J0JIIapOM, YacTUYHO JoJulap OOECHEYEHHBIM 30J0TOM M 3TO Ha3bIBAJIOCH
«30JI0TOJIEBU3HBIN CTAHAAPTY, a AoJuIap U QYHT cunTaics 0a30BOIl BAITIOTOM.

B skoHoMuke BenukoOpuTaHuM 3a CUET POCTa JCHEKHOIO NPEIJIOKEHUS U
pocTa KpeAUTOB BO BHEILIHEM TOPTOBOM OanaHce 00pazoBaics 1e(ULnT.

B takoii cuTyanuu 3070TOi CTaHAAPT HE CMOT CITY>KUTh CHUKEHUIO MHQIISLINU.
30JI0TOM CTaHAAPT CO34AJ YCIOBUSA I POCTa HAUMOHAIBHOIO IPEIJIOKECHHUS
BaIIOTHl BenukoOpUTaHWM, YTO MPUBEIO K YBEJIWYEHUIO YPOBHS HHQIALHUU.
Hpyrue crpanbl EBpombl He TpeboBanu oOecnedeHus (QyHTa 3010TOM. Takum
oOpa3zoM, ypoBeHb uH(usnMu B EBporne u BenukoOpuranuu yriyOssiics, a
neduiuT BHEIIHEH ToproBiau yBenuuuBaics. Kpome toro, BenmukoObpuranus mjis
MpEeAOTBpAlIEHUs] OTTOKA 30J10Ta W JOJUIapa U3 CTPaHbl J0OMIAch YBEIWYEHUS
ToJ1apoBoTo npemoxenus OenepanbHon pesepBHor cructeMbl CLIA.

OTnMYUTENHHON YepTOM 30JI0TOr0 cTaHAapTa ObUIO TO, YTO OH HE MOT IJIUTHCA
nosro. ITotomy uro ¢uHaHcOBasg mnupamuga Obula HeyAadyHoH. B skoHOMUKE
CIIA, ®paHuuu W Apyrux CTpaHax B OrFPOMHOM KOJWYECTBE HAKOMUIUCH
HeobOecrnieueHHble (PYHTHI cTepauHroB BenukoOputanuu. M3-3a BBICOKOTO ypOBHS
UHQIAIMA B €BpONencKuX ctpaHax, B 1931 rogy ®paHius nNpoBOIUT MOTUTHKY
(CKECTKHUX JIeHer», a TpeOoBaHue k BemnkoOputanun oOMeHa (pyHTa CTEpJIMHTOB,
HAKOIUIEHHBIX B 3KOHOMHMKE Ha 30JI0TO, MPUBENIO K OaHKPOTCTBY €BPOMEHCKHUX
0aHKOB. DTO 3acTaBWiI0 BennmkoOpUTaHMIO MOJHOCTBIO OTKA3aThCsl OT 30JI0TOTrO
cranaapra. B pesynbTare, BCce €BpOINeicKue CTpaHbl OOBIBHIN ce0s1 OAaHKPOTAMH.

Heobecneuennvie oymasicnvte oenveu (1931-1945 22.)
[Tocne IlepBoit MUPOBOYM BOWHBI, JEUCTBOBABILAS IEHEKHAsE CUCTEMA 30JI0TOrO
CTaHIapTa, TMOTEpsla CBOM CBOWCTBA, BCIEACTBHE YEro TOCyIapcTBa B IIENIAX
COXPaHEHUs KIACCHYECKOTO 30JI0TOTO CTaHAapTa MPEANPUHSIIN Pa3INIHbIe MEPHI.

Ho B 30 romax XX Beka B pe3yJibTaTe€ BO3HUKIIUX (PUHAHCOBBIX OECHOPSAIKOB B
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SKOHOMHMKE, CTpaHbl MHpA MOJHOCTHIO MPEKPATUIN JESITEIbHOCTh 30JI0TOrO
cTannapta B ob6opore. Kpusuc crpan Bce Oousbllie YBETUUMBAICA, HPU ITOM
MOBBIIIAJICS U YPOBEHb Oe3paboTuiibl. B 1e1sx 3amuThl COOCTBEHHBIX MHTEPECOB
rocyJlapctBa B MEXKIYHApPOJHBIX SKOHOMHYECKMX OTHOILICHUSIX IPOBOIWIN
BAJIIOTHBIE OTPAHUYCHMS, JEBAIbBALMIO HAIIMOHAIIBHOW BaJIOTHI, YCHUJICHUE
KOHTPOJIS HaJ| TOPrOBJIEN U BAIIOTOM. B SKOHOMHKE BO3HUKIIN IIPSMBIC U KPUBBIC
IUIABAIOIIAE BATIOTHBIE Kypchl.'| B pesyiabTaTe OCTAHOBKH MEXIyHApOIHOM
TOPTOBJIA U MHBECTHUIMN JJIsI B3aUMOTOPTOBIIM, COTJIACHO CHEIKE, COCTAaBICHHOMU
Opy y4yacTUU TPABUTENILCTB, ObLI MPOU3BENEH OapTepHbIH OOMEH TOBapOB.
I'ocynactBennsbiii cekpetaps CIIIA Kopnaenn Xomn nmpoKOMEHTHPOBA AaHHYIO
CUTYaIMIO cIeAyromumM odpazoM: “OCHOBHOM NpuunHOi BTOpoit MupoBoi BOMHBI
ABJISUIUCh (PUHAHCOBBIE M DKOHOMUYECKHE pas3Horjiacus, Bo3HUKIIHE B 30-X
rogax.”’® JesTeabHOCTh 30JI0TOTO cranaapra B CLIIA, no cpaBHeHuto ¢ EBpornoii,
npojymiack enie Ha ABa rojga. B 1933-1934 romax wu3-3a mosmtuku CILLIA,
HAa3pIBAEMOM “‘IPEAOTBPAILAIOIIEH 3aCTOW , AESATEIBHOCTh 30J0TOr0 CTAHAAPTA
Obuta mpekpanieHa. g rpaxaan AMepukd B cTpaHe (M 3a pyOekoM) ObLIO
3aMpeleH0 HCIOJIb30BAaHUE 30JI0TA, €r0 XPaHEHHWE M IMOTALIECHUE J0JUIAPOBBIX
pacuetoB mocpeactBom 3oiota. Ho gaxke mocne 1934 roma B CIIA nHavana
JENCTBOBAaTh HOBasg cBoeoOpasHas (opma 30io0Toro cranaapra. CoriacHO emy
00€eCIICHeHHbIN JToJUIap MPUPABHUBAJICS K 30J0TYy B 1/35 yHuuu, Takum obpazom
OBLT YJOBIIETBOPEH 3alpOC HMHOCTPAHHBIX IMPABUTEILCTB U OAaHKOB 30JI0TOM.
O6bem 30mota, mocrynmaemoro B CIIA, yBenuuwmiics eme OoJbllIe 3a CUET
HOOOJIBIIION CBA3M JI0JIapa ¢ 30JI0TOM EBpOIBI.

[Io muenunro Munrona ®@puamaHa u IpeacTaBUTENEN WWIKOIb Yukaro,
AKOHOMHUYECKHE OCCHOPSIKA HArJISIIHO MPOJEMOHCTPUPOBAIIH, CYIIECTBOBABIIINE
B 1930 rogax >KOHOMHYECKHE W TOJUTUYECKUE HeNOoCTaTku. PpuaMaH U €ro
MOCJIEIOBATEIN B YCIOBUSAX CBOOOJHOTO PHIHKA BBICTYNWJIM C MPEIJIOKEHUEM.
CormnacHo MX B3IVIIaM OTKa3 OT MEPBOHAYAIBHOIO 30J0TOrO CTAHAAPTAa U €ro
BBIBEJICHUE JOJDKHBI ObUIM TPOU3BOIUTHCS MO BOJe TrocyaapctBa. To ecth co
CTOPOHBI TOCYIAapCTBa MNPOABUTAINCH BIEPE] BbIMYCKaeMble HEOOECIeUEHHbIE
OyMakHbI€ JICHBI'M, TEOpUSI JOCTIXKCHHUS BBITIOJHEHUS 3aKOHHOTO CpPEACTBa
matexa. [locne 3Toro rocy1apcTBo, Mpexae BCero, NOJKHO ObUIO MPEeI0CTaBUTh
BO3MOXHOCTh BBIITyCKa B O0OpOT OYMaKHBIX JI€HET W HUX JBUIKEHHUE 10
OTHOUIEHUIO K APYTMM BaIOTHBIM Kypcam. [Ipu 3ToM rocynapcTBo J0JKHO OBLIO
o0ecreunTh KOHTPOJIb HHPIAIMHY Ha PUKCUPOBAHHOM ypoBHE. HO BO3ZHHKHOBEHUE
Oecrnopsiika B MUpOBOi dkoHOMHKE B 1930 romax ObLIO CBA3aHO C BBIXOAOM M3
000poTa JCHEKHBIX CHCTEM HEKOTOPBIX CTPaH.

Takum 006pa3om, evaabHBIA OMBIT IEHEKHBIX cucTeM 30-X TOJI0B, OCHOBAaHHBIX
Ha HeoOeCNeYeHHbIX OyMaKHbIX JEHbIaX M BO3HHUKIIETO 3KOHOMHUYECKOIO

" «“Clean floating” — mmaBarowmii Kypc, ONpexeNseMbIid IeiCTBHEM 3aKOHa CIpoca M
NpCAJIOKCHUS HA PBIHKEC.

8 Hull C. Memoirs. New York, 1948. \VVol. I. P.81.: Gardner R. Sterling — Dollar Conspiracy.
Oxford: Clarendon Press, 1956. P.141.
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kpuzuca, mnokazan, uyrto CIIA, B wmenax HalaXuBaHUs MEXIYHApPOIHBIX
DKOHOMMYECKHX OTHOLIEHWM mociie BTopol MUpOBOW BOWHBI, MEXKIYHAapOAHOU
paboyeil Murpanud W TEYEHHUS KamluTala, MOCTAaBWIM Meped coOol 3amady
BOCCTAHOBUTH MEXAYHAPOIHYIO IEHEXKHYIO CUCTEMY.

Bbpemmon-Byoc u noeutii 3010mooesusnvtit cmanoapm (1945-1968 22.)

ITocne oxonuanuss Bropoit mwupoBoi BoiHbI CIIIA mnpenmoxuna HOBYIO
NeHexXHylo cuctemy. EE mpaBmia ObUIM coOrjjacoBaHbl Ha MEXAYHApOJHOM
KoH(pepeHIuy, npomeaneid B ropoae bperron-Byac mrara Hero-Xemmmup, u
patuduimpoBanbl Konrpeccom CIHIA B utone 1945 ronma. Hoasi, BBeneHHast B
obopot, bperron-Byjackas pgeHexxHas cucTeMa HE CHIBHO OTJIMYaiach OT
npunaroro B 1920 romax 3omoToneBu3zHoro cranjgapra. C 3TOW TOYKH 3pEHUs
JlaHHAs JICHE)KHAsl CUCTEMa TakK)Ke MMeJia HEIOCTaTKU M Oblja MEepPBBIM I1aroM B
00pb0e ¢ oYepeTHBIMU (PUHAHCOBBIMH OE€CTIOPSIKAMU.

IIpakTnueckoe otnnume bpeTToH-ByIckoul IOEHEKHOM CHUCTEMBI OT CTapOro
30JI0TO-AEBU3HOIO CTaHIapTa COCTOSIIO B TOM, YTO €r0 OCHOBY COCTABJISUI €IMHBIN
J0JI1ap, a HE JIBE «OIMOPHbIE BAMIOTHD (PYHT M AOJUIAp), IPH 3TOM 35 I0JIapOB
OBbUIM TIpUpaBHEHBI K 1 yHIIMM 30710Ta. BMecTe ¢ 3TUM, OTJIIMYUTENIBHBIM aCIIEKTOM
JNEUCTBYIOIIEN CHCTEMBI OT 30J0TOJEBU3HOrO cTtaHigapra 20-X rogoB SBUJIOCH TO,
YTO aMEPUKAHCKHE TpaxKJaaHe JOJDKHBI ObLIM MPU3HATH OTCYTCTBUE Y HHX
BO3MOXKHOCTH TIOTAILIEHUSI CYETOB 30JI0TAa M 3aKpEIUICHUE IIpaBa pacuera B
JoJiIapax 3a HMHOCTPAaHHBIMM CTpaHaMM W OaHkamMu. To €CTh MOJTHOMOYHE
MOTAlllEeHUsI MHUPOBBIX JIeHer (30Jl0Ta) JOJUIapoM  OBbUIO  JaHO  TOJBKO
rocyJapCcTBeHHbIM oOpranam. Takum oOpazoM, bperron-Byjackas neHexHas
CUCTEMa, HaroJ00uMu 30JI0TOAEBU3HOTO cTaHAapTa 1920 romaos, Obl1a MOCTpoOeHa
Ha OCHOBE (PMHAHCOBOW MUPAMU/IBI.

BBuay Hamuuus 30510Ta, COCTAaBISBILIETO OCHOBY (DMHAHCOBOW MNUpPaMUIbI
CIIIA, Ha KOTOpPOE€ HWMENM MPaBO TOJBKO 3apyOeKHbIE TOCYIAPCTBEHHbIE
MpaBUTEIbCTBA, B 000pOoTe wuMeNcs HeoOecneueHHbl aomtap. B apyrux
rocygapcrBax, IJIE OCHOBY (PMHAHCOBOM MNHMpaMUIbl COCTaBIsI  AOJUIAp,
XpaHMBIIMICS B KayecTBE BaJIOTHOIO pe3epBa, B 000poTe JelcTBOBaJA
HeoOecrieueHHass HanuoHaidpHas Bamora. B CHIA mig co3maHust  Takoi
(uHAHCOBOUM MUpPaMHIBI UMETHCH BCe BO3MOXKHOCTH. [loTroMy uto mocie Bropoit
MHUPOBOW BOIHBI, HAKOTUICHHBIE B OOJIBIIIOM KOJMYECTBE pe3epBbl 30j0Ta (25
MJIPJ. JOJII.), IaJd BO3MOXKHOCTh CO3/IaHMs 3ToU (prHaHCOBOM mupamMubl. [locie
BHEAPEHUs B NPAKTUKy bpeTTOH-ByJICKOW CUCTEMBI MOBBICHICA KYpC BaJOThI
€BPOMEHCKUX TOCYAapCTB MO OTHOIICHHIO K jaojuiapy. K mpumepy, kypc dyHra
crepiuHra BenmukoOputanuu ObUT MpUPABHEH K €ro JOBOCHHOMY KBHUBAJIEHTY, a
UMEHHO, K 4,86 nosapam. Ilo cpaBHEHHIO CO CTOCOOHOCTBIO (PyHTa K TMOKYIIKE,
€ro IIeHHOCTh Obuia ToHWkEe. CTOUT yHNOMAHYTh, YTO B pe3yJbTaTe
MCKYCCTBEHHOI'0 MOHMXEHUA Kypca aoiuiapa B 1945 romy m moBbllieHHsI Kypca
BaJIOT JPYTrUX TOCYJAapCTB IO OTHOIICHHWIO K J0JJIapy, BO3HHUK “‘Ie@UuIUT
nostapa’”. Jljisi mpenoTBpalieHusi €ero BO3HUKHOBEHHUS, TPABUTEILCTBOM AMEPUKHU
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Oblla OKa3aHa (uHaHCOBasg MoMoIIb cTpaHaMm EBpombl. Jpyrumu crnoBamu,
oka3zaHue (uHaHCOBOM momomu EBpome, a Takke HCKyCCTBEHHOE MOHMKEHUE
Kypca mojuiapa CIOCOOCTBOBAIM YAaCTHUYHOMY (DHHAHCHUPOBAHHUIO MPOPUITUTA
MIaTeXHOTo OanaHca.

AMepuKaHCKOMY NPaBUTENbCTBY B bpeTToH-Byackoil cucreme ObUIO SICHO, YTO
MOBBILICHUE HMH(IALMU AOoJUlapa B Tpeesax 3TOH CUCTEeMbl HE NpPHUBENET K
OTBETCTBEHHOCTH. C 3TOM TOUKHU 3peHUs, MOOIIpPeHrne UHISIUN B TOCIEBOESHHOE
BpEMsI PEBPATUIIOCH B TOCYAapCTBEHHYIO noyuThKy CIITA.

B Hauane 1950 romoB B pe3ynbTare HHQISIMM J0JIIapa MEXKIyHApOIHOE
TOPrOBOE TEUYEHUE IOMEHSJIO CBOE HalpaBlicHHE. B pe3yibrare MOBBIICHUA
JICHEXKHOTO TpejioxkeHus u oobema kpeauta B CIIA, BamtoThl OOJBIIMHCTBA
ctpan EBponbl (3anmagnas T'epmanus, lIBeiinapus, Opanuus, Wranus) emie
OoJbllle 3aKkpenuin cBou mo3uiuu. B BenukoOputanuu ais mpenoTBpaICHHS
BBIXO/JIa JToJIapa U3 cTpaHbl (GyHT ObLI eBasibBUpoBaH A0 2,40 nomnapa. Crolikoe
pa3BUTHE MPOU3BOJACTBA B EBpone m fnoHuM CTano NMPUYUHON BO3HUKHOBEHUSA
nedurura mnarexHoro Oamanca CIIIA. B orpanuuenuu uHQISIIIUU, MTOMUMO
ITOJTHOTO IIPEKPALLECHUS CBOMCTB KJIACCUYECKOTO CONIPOBOK/ICHHUS
30JI0TOMOHETHOTO CTaHJapTa, npaBuia bperroH-Byackoil cucrteMbl TpeboBan y
cTpaH BocToka MoBbIIEHUSI MTOCTOSHHOIO pe3epBa Jojuiapa, o0bema KpeauTa U
IIPEAJIOKEHNS] HAMOHAJIbHOM BAIIIOTHI HA 3TOM OCHOBE.

Takum oOpazoMm, k 1950-1960 romam ctpansl 3anagHoit EBponbl u SAnonus
OPULIUIM B 3aMEIATeNIbCTBO OT OECHOJIE3HOCTH MOJUTUKU TOBBIIICHUS pe3epBa
J0JUIapa U UCKYCCTBEHHOI'O OLICHUBAHMUA €0 Kypca IIOCIe OpPraHu3alud HOBOU
cuctembl. [loTOMy 4YTO CHMKEHHE MOKYNATEIbCKOM CHOCOOHOCTH JoJuiapa
CHU3MJIO NOTPEOHOCTh K HEMY 3aIaHbIX CTpPaH.

bperron-Bynckas cucrema crama paccMarpuBaTbCs Kak  “NOBYIIKA  — JUIsS
DKOHOMMKH CTpaH EBpombl, cTamu Bo3pactaTh npotuBopeuus. Ot dpanuuum c
UIEAMH TPOTHUB NPaBUJ ACHUCTBYIOIIEHM CUCTEMBI M 3aIUTON 30JI0TOAEBU3HOTO
CTaHAapTa BBICTYNWJ TOCYAApCTBEHHbIM (UHAHCOBBIM coBeTHHK ne [omns XKak
Proadd. AmepukaHckue MOJUTUKA W SKOHOMHUCTHI HE OOpaTWIM BHHUMaHUS Ha
BO3HUKILIAE IIPOTECTHI M MOATBEPAWIN, YTO EBpona mpuHsia AoJIap B Ka4ecTBE
“omopHoil BamoThl”. Ilo MX MHEHHIO, UMEHHO Onaroaaps IeHUCTBUIO BpeTToH-
Bynckoii cuctemsr EBpona pemuia npobieMy Beixoaa u3 (GUHAHCOBOTO KPU3HCA.
Ha ocHoBe cornamenuss MeXay IOCyJapCTBAMH, HE3aBUCHMO OT IOBBILICHUSA
ypoBHS WHGISAIMU nosuiapa B Apyrux rocynapctBax, CIIIA wumeno mpaBo Ha
00JIbI1I0E MOBBIIIEHNE AEHEKHOTO MPEAIOKEHUS.

B EBporie Ob110 cOXpaHEHO KOJIMYECTBO OJHOW YHIIMHU 30JI0Ta MPUPABHEHHOH K
35 nmomnmapam. B 1950 romax yBenuuenwe Maccbl Jouiapa B EBporie crano
NPUYMHON €ro OOeCIeHUBAaHUs 110 OTHOIICHUIO K 30JI0TY W €BPOIEUCKOM
“TBepAON” BaJIOTE, a TAKXKE BBIBOJA 30J0Ta U3 AMepuku. B pesymnbrare 3TOro
pesepBbl 3050Ta CHIA ymeHbmmauch ¢ 25 mipa. a0 9 mupa. posapon. M3-3a
HEYJIOBJIETBOPEHUSI TOTPEOHOCTH MpaBUTENbCTB cTpaH EBpomnbl u LleHTpanbHbIX
0aHKOB B TMOTAIIEHWU Jl0JUIapa 30J0TOM, BO3HHUKJIA yrpo3a pacnajga bperTtoH-
Bynckon cucrembl. Ho maxke Takoe OTpULATEIBHOE COCTOSHUE, BO3HHKIIEE B
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ctpanax EBpomnbl, He octaHoBwio CIIIA or yBenuueHHs JEHEKHOTO
npenioxenus. Takum oOpa3om, B 60-x romax B EBpome mosiBunuce 6ornee 80
MJIpA. JAOJUIAPOBBIX JICHET, MOJYYMBIIMX Ha3BaHWe ‘‘eBpojosuiap”. B memsax
MpEKpaIleHus MorameHus, aecreoasuiero B EBpone goimapa 3omotom, CHIA
Hayajgu OKasblBaTh mnoJuThueckoe pnasieHue. B 1930 romy mnpum kpusuce
30JI0TOAEBU3HOTO  CTAaHAApPTa BO3HHMKJIA AHAJIOTMYHAS  CUTyalHs  MEXIY
Benuko6putanuei u @paHiuei.

Crnenyet ckaszaThb, 4YTO 00XOJ] SKOHOMUYECKUX 3aKOHOB, Hanmomooue CIIA, He
cuvTaBmierocss ¢  UHGQASAIUEH, OPUBOAMT K  IEYaJbHBIM  COIIMAJIBHO-
SKOHOMHUYECKUM MOCHEACTBUSAM. TakuM o00pa3oMm, MpeasioKeHHas AMEpUKOn
“BeuHas v HepymuMas~ bpeTToH-ByJickas cuctema jana 4epBOTOUHHY.

Pacnao bpemmon-Byockou cucmemut (1968 - 1971 22.)

YBenuueHne Macchl f1ojuiapa B EBpone n yMeHnslenue pesepna 3o00ta B CIIA,
oOecnieuenue B JIongone u L{ropruxe yCTaHOBIIEHHOM LIEHBI 32 OJHY YHIHIO 30JI0Ta
B 35 pomtapoB cozpanmu TpyaHoctu it CIHIA. Ilpu cormacoBanuu mnpaBuil
Bperton-Bynackolt cucteMbl naHHas lieHa (0JHA YHUMS 30JI0Ta - 35 10J1apoB)
COCTaBJIsIa OCHOBY Bceil cuctembl. B 1934 rony amepukaHCKUM IpakJaHaM ObLIO
3alpelieHo BIAJAETh 30J0TOM, B TO BpeMsl KaK TpakJaHaMm JPYTuX CTpaH
pa3pelaioch UMETh 30JI0ThIE CIUTKH W 30JI0TbIE MOHETHI. X BO3MOKHOCTH
MOTaIIEHUs JI0JUIapa 30JI0TOM OCYIIECTBIISUIACH TOJILKO HA CBOOOJHOM PBIHKE, €T0
npojaxeil 3a 35 mosutapoB. B pesynbrare yBeNMUYEHHS YpPOBHS HMHQIIALMHA B
AMepuke, a Takxke erie 00JbIIero o0ecleHUBaHus J0JUIapa, BO3pOC ACPUIUT Ha
iaresknoM Oanance CIIA, a rpaxmane, BiajeBiIne 30J0TOM, aKTUBHO CKyIaIH
ero Ha cBoOogHOM pbiHKe. B cBow ouepear CHIA, Jlonmon u Iropux s
MOJJIepKaHUsl B OMNPEIEICHHOM KOJIMYECTBE LEHbI Ha 30JI0TO HAa CBOOOJHOM
PBIHKE OBLIIM BBIHYXIEHBI OTAABaTh €r0 U3 CBOETO COKpAIIAIOUIErocs pe3epna.

Henosepue k nosutapy Ha CBOOOJHOM pBIHKE 30J0Ta B MapTe 1968 rona
MPUBEJIO K BHECEHUIO M3MEHEHUN B CYIIECTBOBABINYIO ICHEXHYIO cuctemy CIIIA.
To ecTh, C 1ENbIO COXpaHEHUs JIEHCTBOBABILIECH CUCTEMBI, ObLI CIElaH BBIBOJ O
HEOOXOAMMOCTH TPEKpaALIEHUsI JEATEIbHOCTH 30JI0Ta Ha CBOOOJHOM pBIHKE.
Takum oOpa3zoM “IBYXCTYIEHUYATHIN 3070TOM PHIHOK™ - CBOOOIHBIN PHIHOK 30JI0Ta
— HE3aBHUCHUMBbIC 30JI0ThIE CYeTa U 30JI0Thie cueTra [leHTpasbHBIX OaHKOB
rocyapcTB — CTajJd BECTHM CBOK HE3aBUCUMYKO JeATEIbHOCTh. (CoriacHo
npennoxkennto  CIIIA cBoOOAHBI pPBIHOK OMPOBEpPr MOKYNKY 30J0Ta 3a
¢ukcupoBannbie 35 nomutapoB. Bmecte ¢ TeM Oblia cornacoBaHa U 3aukcupoBaHa
1IeHa B 35 10JI1apOB 3a OJJHY YHLHIO 30JI0Ta JIJIs1 BCEX TOCYIapCTB.

LentpanbHble OaHKM W MPABUTEIbCTBA CTPAaH OTKA3aIMCh OT MPOAAXKHU H
MOKYIIKH 30J10Ta Ha “BHeNIHEM” (CBOOOIHBIN) PHIHKE, B PE3YJIbTATE 30JI0TO CTAJIO
UCIIOJIb30BaThCs Kak equHuua cueta (1 yHuus = 35 moiut.) mpu pacuerax MExIy
LentpanbubiMu  OankamMu. CBOOOAHBIM PBIHOK 30JI0TA CTajl pa3BUBATHCA
HE3aBUCUMO OT OOLIEH JEeHE)KHONU CUCTEMBI.
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[TapamienbHOEe AEHCTBUME JBYXCTYIIEHYATOrO 30JTOrO pPbIHKA IPOJIBHHYJO
Briepen uaew CIIIA o BHeapeHHH HOBBIX pe3epBHBIX Oymar, ObUT paccMOTpeH
BOIPOC BBEJCHHUS B OOOPOT CHEHHAIBHOTO IpaBa 3aUMCTBOBAHUS (SDR).”®
AMepuka, IMyTeM CO3[JaHUs TaKoro IpaBa J0O0MBanIach BHEAPEHHS MUPOBOM
BaJIIOTHl B (pOpME HOBBIX OYMaXKHBIX JEHET, CIIOCOOHBIX 3aHSITh MECTO 30JI0Ta.
Buenpenne SDR B mpakTHKy W MpPaBO €ro SMUCCUU OBLIO 3aIJTAHUPOBAHO OTAATh
non oneky MupoBoro 0anka. KacarenbHo BHenpenuss SDR u ero npeBpaiiieHust B
MHUPOBYIO BaJIOTY MOCPEICTBOM CO3/IaHUSI CUCTEMBI, TpojiBUraemoil Buepen CIIIA
COBMECTHO C JPYTMMHU TOCyJapCcTBaMHu, HUMEJIO BO3MOKHOCTH e€Ile OOJbIIEro
YBEJIMYEHUS JEHEKHOIO MPEMIOKEHNUs. BHeapeHne 3Tol CUCTEMBI, KOHEYHO XK€,
CO3/1aJI0 CEPBE3HYIO OMMACHOCTh Pa3pyLIEHUSI MUPOBOM SKOHOMHUKHU.

ComnpotusinsiBiirecs: pacnpoctpaHenuto npaktuku SDR 3anannas EBpona u
CTpaHbl, OOJaJaBIlIME€ TBEPAOW BAITIOTOM, COCTABIISUIA HE3HAYUTEIIBHYIO 4YacTh
BAIIOTHOTO pe3epna CIIIA.

[lognepxuBaBmInid TEOpUI0 OyMakHbIX AeHer Mwunton ®dpuamaH, B CBOUX
yOeXKACHUAX MPOABUTAT BIEpPE]l MOJHYIO OTMEHY 30JI0Ta B CHUCTEME MHUPOBOM
BAIIOTBL. TO ecTh, Ipu BHEIpeHHH bpeTTOH-ByACKOW cuHCTEMBI Beaylue
crenuanuctel CLIA mpenanonoxunum CHWKEHUE LeHbl 30i0ta 10 10 mommapoB B
pe3ynbTaTe MOBBIIIEHUS MOTPEOHOCTH K HEMY B HpOMbIIUIEHHOCTH. Ho mid
COBEpUICHHON padOThI JAHHON CUCTEMbI HEOOXOIMMO OBLJIO COXPaHATh UHQIISILIHIO
Ha ompeaeneHHOM ypoBHe. K nHawamy 1973 roma mena 3a 1 yHumio 30J10Ta
oJHsIIachk 10 125 momtapos.

N3 »Toro cnemyer, 4To OCHOBBIBaschb Ha mpemioxkeHun CIIA, co3naHue
JBYXCTYIIEHYaTOTO 30JI0TOI0 PBIHKA MOCIYKHJIO MTPOJJIEHUIO CPOKA JESITEIIBHOCTH
bperron-Bynckoil cucreMbl Ha HECKOJbKO JjeT. Ilotomy 4ro, B pesyibpTaTe
yBeNWYeHUs UHQISIIUU BO3poC AChUIMT TIIaTeKHOTO OanaHca AMEpPUKH U
COKpaTUJIUCh €€ pe3epBbl 30J10Ta. A B ‘“‘cueTHbIX JiucTax” LleHTpalbHBIX OaHKOB
EBponbl yBeMUMI0Ch KOJIMYECTBO “‘eBpojoiuiapa’. B cBoro odepenb, yBEIUUEHUE
Macchl Jojijjapa Ha CBOOOJHOM 30JI0TOM PBIHKE NMPHUBEIO K MOBBIIMICHUIO LIEHBI
30J0Ta W HeaoBepus K Josmapy. OTHBIHE JMIA, BIAJEBIIME 30J0TOM,
OTKa3bIBAJIUCh OT €ro MpoJaxu. OJTO, B CBOI OuYepedb, MPHUBEIO K MOJTHOMY
MIPEKPAIICHUIO IESITEIbHOCTH CBOOOJHOrO 30J0TOrO PhIHKA, a 3aTeéM U bpeTToH-
Bynackou cuctemsl.

IThasarowuii kype (1971 2. u nocaedyrowuil nepuoo)

B naugane 1970 romoB Beicokuii ypoBeHb uHbIsiuu B 3koHOMuKe CIIIA co3man
CEPBE3HYI0 yIrpo3y MPOAOIKEHUIO NesaTenbHOCTH bperroH-Bynckoit cucrtemsl. C
nenwsto npegorBpamieHus uHbasuuu [Ipesuaent CIIA Hukcon 15 aBrycra 1971
rojia 3aMOpO3MJI BCE 3apabOTHBIC TIJIAThI U 1IEHBI, a TaKXE MPUHSJ pelIeHUuE, He
MOJXO0dIIee paBuiaM bpeTrToH-Byackon cucTemsl.

" Special drawing rights.
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B uactHocTn, CIIIA oTka3aiuch OT yAOBJIETBOpEHUs 3ampoca LleHTpanbHbIX
0aHKOB €BPOMNENCKUX CTpaH B MOTALICHUH JI0JIJIapa 30JI0TOM, HAKOTJIEHHOTO Ha MX
cuetHbIx Jmctax. [Ipesuaent CUIA cooOurmi 0 cBoeM MOJHOM OTKa3e OT 30JI0TOTO
cTaHaapra. MupoBas JeHeXHas CUCTEMa BEpHYJach K OecHopsaKy,
cymecTBoBasiemMy B 30-x rogax.

B 1930 rogax coxpaHeHHE 3aBHCUMOCTH AOJIapa OT 30JI0TAa MPEAOTBPATUIIO
yXYAIIEHHEe MHPOBON JCHEKHOM cucTeMbl. Jlomap mnpeBpaTuics B OOBIYHBIC
OyMaKHbIE JIEHbI'H, HE 00ecreYyrMBaeMbIe 30JI0TOM. JTO, B CBOIO OUYEPE/lb, CO3ANI0
CEepPhE3HYI0  Yrpo3y  BO3HUKHOBEHHsI  “BOWHBI”  MHPOBOTO  (DPHHAHCOBO-
SKOHOMHMYECKOTO KpPU3UCA, TAKMX SKOHOMHYECKHX MOCIIEICTBUM, KaK: BaJIOTHbBIC
Oapbephbl, YBeIIMYEHUE JIeBANIbBAIINM, TIPEKPAIIEHUE MEXIYHAPOIHON TOPTOBIU U
NEATEIbHOCTh HHBECTULIUI.

Jnsa mpenoTBpamieHuss yrpo3bl (UHAHCOBO-DKOHOMHUYECKOTO KpHU3HcCa BCE
rocyjiapctsa pazpaboTanyd pasziuuHble NpoekThl. 18 nexadbps 1971 roma Ha
SAmaiickoit kOH(pEpPEHIMH, B LENAX COXPAHECHUS] MHUPOBOW JICHEHKHOU CHUCTEMBI
ObUI0 00CykzeHO U yTBepxkaeHo mpeioxkenne CIHIA. CormacHo JgaHHOMY
JIOTOBOPY, MUPOBas BAJIFOTHASI CUCTEMa HE 00eCeunBaIach 30JI0TOM M MOIyYHIIa
Ha3BaHue CMHUTCOHCKOrO JjoroBopa. HauwmHas ¢ »3Toro mepuoga, 30JI0TO
MIPEKPATUIIO BBIOJIHATH (PYHKIIMIO 00€CTIeUeHNs HALIMOHAJIbHOUW BAJIIOTHI.

BHeceHHble B MUpPOBYIO BalIOTHYHO cucremy HoBuiectBa [Ipesunenra CIIA
Hukcona Obumn emie Oe3HanexHel, aeiicTBoBaBiel bpertoH-Byackoil cuctemsl
WIM 30JI0TOJeBU3HOro cranaapra 20-x rogoB. Tak Kak, COIIacHO JOTOBODY,
CTpaHbl, IOMHUMO XpPaHEHHUS CTPOro (PUKCUPOBAHHOTO Kypca BalIOTHl, B
COOTBECTBUU C HOBOM CHCTEMOM, NOJKHBI ObUIM OTMEHUTH HEOOECHEUYEHHOCTb
BaJIOT 30J0TOM WJIHM JIPYTMMU MHUPOBBIMH JeHbramu. Kypcel BamoT EBporbl
OLICHUBAJINCh UCKYCCTBEHHBIM IyTeM. CoryiacHo noroBopy 06 obecneyenuun CIIIA
Kypca J0oJulapa Ha MOCTOSHHOM YpOBHE 35 NOJUIapoB, €ro jAeBajbBalus ObLIa
OTME€UYEHa B 38 10JIapOB.

OTtcyTcTBHE €IMHBIX MpPaBHJI OOMEHA BAIIOT B HOBOW BAJIIOTHOW CHUCTEME Ha
MPaKTUKE CO3AaBaj0 Pa3HOIIacHs B ACSTEIBHOCTH OKOHYATEIIbHOIO OOMEHHOIO
kypca. Taxxe orcyrcTtBue B noroBope CMHUTCOHA MpaBUil, YNOPSAOYMBAIOIIMX
undusimuio B CHIA, emnie Oosbliie yCyryOuiao 3KHOMHYECKOE IMOJOKEHHUE, KypC
nojutapa v 1e(pUIuT BHEIIHENH TOPTOBIIH.

Croiikoe MOBBIIIEHHE Macchl “‘€eBpojosuiapa” B AKOHOMHKE CTpaH EBpombl,
YHUUYTOKEHHUE 30JI0Ta KaK (POpMbl OOMEHHOT'O Kypca IIPUBEIIN K MOBBILICHUIO 1IEHbI
HAa 30J0TO g0 215 pgommapoB Ha CBOOOJHOM phIHKE. Bo3HUKHOBEHHE
HENPONOPLMOHATIBHOCTE  MEXIy OOMEHHBIMH  KypcaMu  BaJIOT  CTpaH
CBUJETEIBCTBOBAJIO O BBICOKOM OLEHHWBAHWM JIOJUIApa M HMCKYCCTBEHHOM
olleHMBaHWM BamoT EBpomnbl u SAnonun. B pesynbrate sTOoro B Qeppane-mapre
1973 roma y4YaCTHHKM MHUPOBOTO JKOHOMHYECKOTO pbIHKA TMpUILIMA B
3aMenarenbcTBo. M3-3a Toro, 4ro HepoBepue K Jo0JIapy ObLIO BEIMKO, CTPAHbI
OTKAa3aJIMCh OT MOKYIKH Jojuiapa. Takum oOpa3oM, dyepes roJi mociie MOANUCAHUS
CMHTCOHCKOTO JIOTOBOpPA, NEATEIbHOCTh JaHHOW CUCTEMBI ObLIa OCTAHOBJICHA.
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OmnpaBaanue, ycTaHOBICHHBIX B CMUTCOHCKOM JOTOBOPE TIPABMUII e1ie OOJbIIne
YBEJIMYHIIO HEJOBEpHE K J0JuIapy. becmopsaky Ha pUHAHCOBOM phIHKE TpeOOBaIH
JIeBAJIbBAIIMU J0JU1apa. BamoTHBIN Kypc OyMa)XHBIX JIEHET B IJIABAIOLIEM Kypce
ObLT CBOOOTHO OTpeeNieH UCXO0I U3 TPeOOBaHUM U MPEIIOKEHUNH. ITO MPHUBEIIO
K 00€CIICHMBAHUIO JIOJIapa M TIOBBIIMIECHUIO IIEHBI HA €BPOMNEHCKON OMpIKE TaKUX
TBEPABIX BAIIOT, KaK: HEMEIKON MapKH, MIBEHIIapCKU (paHK U STMOHCKOW HEHBI.
Hapsiny c¢ pemenuem mnpoOiieMbl €BpoJoJIapa, HOPMalIM30BaICS Je(UIIUT
wiaresxxkHoro Oamanca CIIA. Tak kak CHIWKEHHE Kypca Jojuiapa OKazalo
MOJIOKUTENIbHOE BJIMSHUE Ha LeHbl ToBapoB CIIA Ha MHPOBOM pBIHKE H
oOecrieunsio yBelIMYeHHE dKcrmopta Amepuku. B cBoio odepens, mpoBoauMas
BpeMsI OT BpPEMEHU HHTEPBEHLHS BAJIIOTHl Uil YIOPSAOYMBAHUSA PBIHKA,
OKa3bIBAJIO BIMSIHUE Ha CBOOOAHYIO JIEATEbHOCTh PHIHKA BATIOT.

[To3nHee ObUT BBISIBJIEH PsAJl HEIOCTATKOB B JICSITEIBHOCTH JAHHOW CHCTEMBI.
Tak Kak TMOBBIIIEHUE IIEHHOCTH HAIIMOHAJIBHOW BaJIIOTHI CTpaH, BIAJEBIINX
TBEPAOW BAIIOTOW, HAYAJIO OKA3bIBATh OTPULIATEIILHOE BIUSHUE HA YKOHOMUKY. TO
€CTh TEHJICHIIUS HAIIMOHAIBHBIX BAJIIOT K POCTY B TEUCHHUE JIJTUTEILHOTO BPEMEHHU
MpUBEJIa K POCTY 1I€H TOBapOB HAIIMOHAIBHBIX MPOU3BOJUTENICH, U 3aMIOJIHEHUIO
pbIHKa  TMPOJOBOJILCTBEHHBIX  TOBApOB  TOBapamMu w3  AmMepuku. s
NpenoTBpamieHus 3tou curyanuu B 1930 roael rocyaapcTsa BHEAPHUIA BaTIOTHBIN
KOHTPOJIb, JEBAIBBALMIO BANIOTHI U APYrHE SKOHOMHUYECKHE HOpMBI. Clenyer
CKazaTh, YTO OOECIICHMBaHWE JOJUIapa OKa3ajo BIUSHUE Ha TMOBBIIICHUE IICH
UMIIOPTHBIX TOBapoB B Amepuke. [loTpeOHOCTH B JEHIEBBIX aMEPUKAHCKUX
TOBapax B JIpYrUX CTpaHax elie OoJibllie BO3pOCia. A yMEHbIIEHHE o0beMma
AKCHOPTUPYEMBIX TOBapoB Ha pbhiHKax CIIIA mpuBeno K MNOBBIIMICHUIO LIEH Ha
BHYTPEHHEM pBIHKE TaKMX TOBAapOB, KAaK MSACO M MuIeHuna. Takxke cienyer
YIOOMSIHYTh, YTO €CIM OOECHEHUBAHME J0JUIapa MOJIOKHUTEIBHO BIUSJIO Ha
AKCIIOPTEPOB, TO HA IJIATEKHYIO CIIOCOOHOCTh MOTpEOUTENEH, MIATUBIINX HAJIOT
Ha UHQIISAIUIO, 3TO BIUSIO OTPULIATENHHO.

Otka3 CILA ot 30510TOTO CTaHAApTa B MOCIEAYIOUIMN NEPUOJ MOCIIE aBrycTa
1971 ropga u BHeApeHUE IUIaBarOUIEro Kypca ¢ Mapra 1973 roma ctanum npuyuHOU
JOJITCOBPEMEHHOI'O0 COXPaHEeHUsI MHQIISILIMK B MUPOBOM BatOTHOM cucteme. Takue
SKOHOMHUCTHI, Kak MunToHn @puaMaH U KeMHCUAHIIBI, SIBJISBIIMECS CTOPOHHUKAMU
Teopun OyMaXHbIX JIGHEr, TMpeArnojiaraiid, 4YTO B pe3yJbTaTe pa3BUTHUS
NPOMBIIIJIEHHOCTH KypC AoJilapa K 30J0Ty cHuzutTca o 8-10 mommapos. Ha
IpaKTUKE ke, 3aUKCUpOBaHHAs MpHU BHeIpeHUU bperToH-Bynckoil cuctemsl
neHa 3a 1 yHiuio 3oota 35 m0JU1apoB, 3a 3TOT MEPHOJ] BOOOIIE HE CHU3MIACH.
HaoGopor, x 1971 ronmy pbhiHOYHas II€Ha 30JI0Ta BO3pPOCiIa B HECKOJIBKO pas3.
[Ipennoxenune B 50-60 romax rocymaapcTBeHHOro coBeTHuka JKak Prroadda 1ens
3a 1 yHnuio 3onota 70 mosmapoB crano npuunHor compotusiienuss CIIA. Ho k
Hayasy 1970 roma, neHa 3010Ta Ha CBOOOJAHOM pbIHKE MpeBbicuia lLeHny 70
JOJUTapOB B HECKOJIBKO Pas3.

B 1973 roay couMalbHO-’)KOHOMHYECKHWE  TMOCIEACTBUS  WHQOISALNH,
BJIACTBOBAaBILIEH B 5SKOHOMHMKE BCEX CTpaH, eimie Oousblie ycyryounuch. B
dbopmMupoBaHUHU 11€H HA CBOOOHOM PHIHKE BOSHUKJIA HESICHOCTH U HETIOCTOSHCTRA.
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MupoBas BalIOTHasi CHCTEMa XapaKTEpPU30Bajach BBIXOJOM M3 MpaBwil bpeTToH-
Bynckon cuctembl, OCHOBAaHHOM Ha MAapUTETE Kypca TBEPABIX BAMIOT. 10 €CTh,
BBEJICHHE B NPAKTUKY IUIABAIOUIMX KypCOB BAJIIOT, NOTEPsS O(PUIMAIBHON
neHHoctu 30j0ta U oTka3z CIIIA ot oOmeHa “eBpomosuiapa”, HAKOILUIEHHOTO Ha
cuerax lleHTpaibHBIX OAHKOB APYrHMX TOCYJApCTB Ha 30JI0TO, OBLIM MOJHOCTHIO
IIPOTUBOIIOJIOKHBI TpUHIHNIAM bpeTToH-Byickoi cucteMmst.

B nemsx BOCCTaHOBIJIEHHsS TOPrOBO-3KHOMHUYECKHMX OTHOIICHMM M ITOTOKa
MHBECTULIMM MEXIy CTpaHaMH Ha KoH(pepeHuuH, npomenmeid B KuHrcrone
(SImaiika) B 1976 roxy, MexIyHapoAHBIM BaIIOTHBIM (DOHIOM ObLiIa IIPEJIOKEHa
HOBas BajtOTHas cucrtema. PatudunupoBanusiii B anpene 1978 roga Smarickuit
JOTOBOP OTMEHMWJ TBEPAO (PUKCUpOBaHHBIE KYpChl BaltOT. BMecTe ¢ TeM, 30510TO
OCTAJIOCh ONOPHOM BAJIIOTOM B KAayeCTBE JIMKBUIAHOTO aKTHMBA B lIeHTpaJIbHBIX
O6ankax. MexxIyHapoaHbII BaMIOTHBIN (OH B mpezenax SMaickoro JoroBopa aai
mpaBo BbIOOpa omnpezeneHus Kypca BamoT crpaHaMm. CornacHo Smaiickomy
JIOTOBOPY MPEAYCMOTPEHA JEMOHETH3AIHS 30710Ta.. A HMEHHO:

® OoTMEHEHa o(UUHATIbHAS LIEHHOCTh 30JI0Ta U MapUTET 30J10Ta MEXKIY ABYMSI
rocyJapCTBEHHbIMH BAIIOTaAMU;

® [peKpalleH OOMEH JoJiapa Ha 30JI0TO TOCYIapCTBEHHBIMU OpraHaMH M
[lenTpanbHbIM OAaHKOM;

® pa3pelIeHa MPOIaKa U MOKYIKA 30J10Ta 10 PIHOYHOM 1IEHE;

® CTpaHaM BBIJIaHO NIPaBO BBIOOpA PEXKUMOB ONPEIEIICHUS BaJIIOTHOTO Kypca;

® BHE/PEHBI IJIABAIOLINE BAIIOTHBIE KYpChl BMECTO TBEPJAO (PUKCHUPOBAHHBIX
KypCOB BaJIIOT;

® MEXIYyHapOJHOMY BaJIOTHOMY (DOHAY JaHO MOJHOMOYHE KOHTPOJIUPOBATH
HOJINTHUKY BAJIFOTHI CTPAH, BXOASIINX B €0 COCTAB.

Jist  mpenoTBpallleHuss  BIWSHUSA — IJIABAIOIIMX — BaJIOTHBIX KYpCOB Ha
M3MEHYMBOCTh CTPAHBbI-yYaCTHUKUA OOs3aHbI CBOEBPEMEHHO MPEayNpexaaTh
MexayHapoaHbIi BalMIOTHBIN (OHJ O MpaBuiiax, MPUHATHIX B BATIOTHON CHCTEME.
MexayHapoaHbIi BAIOTHBIA (DOH/I, HA OCHOBE MOJIYYEHHBIX MOAPOOHBIX JAHHBIX,
BBOJUT CTPAHbI B OJIHY U3 TPEX BATIOTHBIX KATETOPHUIA:

8 B 1967 roay oOMeH HakorieHHOTo Ha cueTy lleHTtpanpHoro 6anka dpaHuuu paBHSICA
4,704 mupa nosnapa Ha 4,2 TOHH 3050Ta. B manpHeimeM ['epmanus nonuia no ToMy e MyTH,
4yTO TIpUBENO K Kpusucy bperron-Byxackoit cuctemsr B 1971-1973 romax. Tak kak CHMKEHHE
pesepBoB 3010ta CHIA 10 12,5 TOHH cTano NpUYMHON MpeKpaleHus CBOOOJHOrO OOMeHa
30J10Ta CO CTOPOHBI aaMuHUcTpanuu IIpesunenta nox pykosoacrsoM P. Hukcona. B pesynbraTe
neBanbBanMu jgoiiapa A0 10% moBelcunack IieHa Ha 30J10TO. BamtoTHBIM Kpu3HC co3hall
pasnornacus mexxay crpaHamu HATO: CIHA, ®panuus, ['epmanus. ([llaswiykos B.M. Cucrema
rI00anbHBIX (DMHAHCOB M €€ COBpeMEHHOe cocTosiHue // [IpobieMbl COBpEMEHHON IKOHOMUKH.
2002. Ne 2. C. 46.

ngOTepH 30JI0TOM JICH&KHOM (YHKIUH OOBSACHSIETCS IOPUIMYECKUMH M pealbHbIMU
npoueccamu. CorjsacHO mpaBujiaM fMaliCKOM BaFOTHOM CHCTEMBI JIEMOHETH3ALMS 30JI0Ta
opuandecku 3akpemsierca. Ho B yctaBe MexIyHapoAHOTO BaJIOTHOTO (OHIA HE 3alpElICHO,
YTOOBI 30JI0TO SABJSUIOCH MEKIYHAPOJIHBIM PE3EPBHBIM aKTUBOM, [TO3TOMY B JEHCTBUTEIHLHOCTU
JEMOHETHU3alKA 30J10Ta HE 3aBEpLICHA.
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4 BAJIIOTA, CBSI3aHHAS C OJHOM MJIM HECKOJIBKUMH BAIFOTaAMU;

¢ 0OMEHHBIN KypC BAJIIOT, THOKHI 1O OTHOIIEHUIO K OJHOW WJIM HECKOIBKAM
BAJIIOTaM;

4 00OMEHHBII KypC BaIIOT C BEICOKON THOKOCTBIO.

Crnenyet cka3aTb, 4T0 MexXIyHapOAHBIN BaTIOTHBIM (QOHJ TPYNIUPYET CTPAHBI
10 TPEM KATETOPHUSIM M 3TO MOXKET MEHAThCA Kaxblil rog. Hanpumep, B 1983 roay
38 cTpaH MHpa CBfA3aJd CBOIO BAJIOTYy C JosuiapoMm, B 1985 roay ux uwmcio
coctaBuio 31, B 1990 rogy ymeHbmmiaoch 10 28. BOJBIIMHCTBO CTpaH BEAYT
NOJINTUKY TBEPJIOM BAJIIOTHI, M BAJIIFOTHASI CHUCTEMA B34Ta MOJ CTPOTMH KOHTPOJIb.
[Ipi 5TOM B pE3y/IbTATC IHIEH3HPOBAHHS - BAIIOTOOOMEHHONH CHCTEMBI CO
CTOPOHBI TOCYJIaPCTBA, BAIFOTHI MOJIHOCTbIO HE KOHBEPTUPYIOTCHL.

SImalickasi BajdIOTHAsE CUCTEMa, SIBIISAACH Oojiee TMOKOM 1O CPaBHEHHIO C
Bbperton-Bypackoii cuctemo#, cyMTaeTcs NPUCIOCOOTICHHON K HEMOCTOSHCTBY
BAJIIOTHOTO Kypca. Bmecre ¢ 3TuM, B Tmpouecce AEATEIbHOCTH SIMaicKoi
BAJIIOTHOM CHUCTEMBI, OpocaeTcsl B TJla3a HaJIW4YUE pPsiia CIOXKHBIX IpoOiem. B
yacTHOCTH, HedpPexkTuBHOCTH SDR CTaHz[apTa83 C IOPUINYECKON TOYKH 3PEHUS
MOSICHSIETCA JEMOHETHU3aluuerd 30510Ta, €ro (OpPMHUPOBAHHEM B B Ka4yECTBE
PE3EPBHOTO JIMKBUJIHOTO AaKTUBA B MHUPE, WU HECOBEPUIEHCTBOM CHCTEMBI
IJIABAKOIIUX KYPCOB.

19.3. Kypchl BaJIOT ¥ X BH/BI

B skoHOMMYECKOU JINTEPATYPE CYIIECTBYET MHOKECTBO UJIECU U MPEII0KECHUN
10 TIOBOJIy BaJIFOTHOTO Kypca M ero ompenaesicHus. OHM B OOJIBIITUHCTBE CIy4dacB
HE MOAXOAAT Jpyr aApyry. OCHOBHOM MNPUYMHOM HTOTO, BO3MOYKHO, SIBJISIETCA
CO3/IaHUE UJCH O BAIOTHOM Kypce B Pa3iMyHbIX Teorpaduyueckux U COIHaIbHO-
SKOHOMHYECKHUX 00CTOSATCIBCTBAX.

OO0miee moOJIOKEHUE UJEW 10 TOBOAY BaJIOTHOTO Kypca, BBICKa3aHHOE
YYEHBIMU-D)KOHOMHUCTAMH, TAaKOBO: “BamtOTHBIA KypC — 3TO BBIpaXXEHUE “TIEHBI
HAIMOHAJIBHOW BaJIOTHI OJHOM CTpaHbl MO OTHOUIEHHWIO K JCHEKEHOM €IUHUILIC
IPYroy CTpaHsl .

BantoTHbIlN Kypc cUMTAETCs OJHUM U3 BAKHBIX 3JIEMEHTOB BATKOTHOW CUCTEMBI,
TaK KaK MEXTyHapOIHbIe SdKOHOMUYECKHNE OTHOIICHUS TPEOYIOT B3aUMOH3MEPEHUE
HallMOHAJBHBIX BAJIIOT pPa3HbBIX CTpaH. OTO ONPEACTAETCS IMOCPEACTBOM
BAJIIOTHOTO Kypca. OrmnpeneneHue I1I€H BaIIOT pa3jIMyHbIX CTpaH IIyTeM HX

82 lentpanbHblii GaHK (PHKCHPYET TBep/bIe OGMEHHBIE KYPChl H GEPET OTBETCTBEHHOCTH 34
0OMEeH 1Mo (PUKCHPOBAHHOMY KYPCY IO XO3SIHCTBEHHBIM CYOBEKTaM, OCYIIECTBIISFOIIAM 3KCIIOPT,
a TaKkXKe 10 BAJIOTHOMY JIOXOJY.

8 SDR cranmapr He coBepmenen. Tak kak kpyr jeiictus SDR orpaHHYeH oIepalusMi
MesxayHapoiHOro BaMOTHOTO (hoHa. B MUpOBOIT BalIOTHOM cucTeMe OJUIapOBBIi CTaHIApT C
MPAaKTHYECKON TOUYKM 3peHus coxpaneH. Jloms nommapa SDR B BamroTHO# kop3une B 2001-2005
rogax npessicuia 39 — 45 %.
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B3aMMHOIO COOTBETCTBHS, OCHOBBIBASACH HA MpOIlECCe MPOU3BOACTBA M OOMEHa,
OCYIIECTBISIETCS Yepe3 OOBEKTUBHBIE IEHHOCTHBIE OTHOLIEHHUSI.

BamiotHeiif  Kypc 1o BO3ACHCTBHEM  (PYHIAMEHTAIBHBIX W JAPYTUX
O00BEKTUBHO-CYOBEKTUBHBIX (DAKTOPOB HAXOAUTCS B MOCTOSSHHOM ABMXKCHUU IO
BIUSHUEM H3MEHEHHUs o0beMa TOBAPOB M YCIYT Ha PBHIHKE, a TaKXKe JCHEKHOU
CUCTEMBL.

B MexayHapoIHOW IIPaKTHMKE CYILIECTBYIOT PperyJupyeMblie U ILIaBaKOLIUe
oOMeHHble Kypchl. CTOPOHHHKM TEOPUM PEryJIUPYEMBbIX BaIIOTHBIX KYpCOB
YTBEPKAAKOT, 4YTO IO TOCYAAPCTBEHHOMY pEryJIMPOBAHUIO BAIIOTHBIA KypC
SIBJISIETCS JOIIOJHUTEIIBHBIM MEXAaHU3MOM 3KOHOMUYECKOI0 pa3BUTHs cTpaHsbl. 11o
MHeHUI0 3KkoHoMmuCcTOB JIk. Cepenuna u P. Mannenna mocTosiHHbIE KoJieOaHUs
BAJIIOTHOT'O Kypca HAa MEXKJIYHAPOJHBIX PBIHKAX OKa3bIBAaIOT HETaTUBHOE BIIMSIHUE
Ha HAIMOHAIBHYIO 3KOHOMMKY, ITOCKOJBKY TIOCYIapCTBO HE BCErJa MOXKET
3((PEKTUBHO €ro HCIOIb30BaTh, MO3TOMY MPABUTENBCTBY CIEAYET ONPENEIUTH,
YTO KypC HAUMOHAJIBHOM BAJIIOTHI JOJDKEH YCTaHABIMBATHCA TOCYAapCTBOM B
HarpaBjaeHUH 3P(HEKTUBHOTO PA3BUTHSA SKOHOMUKH. AMEPUKAHCKHI SKOHOMUCT .
bupHOaym moguepKuBaeT, 4TO BAIIOTHBIM Kypc AOJDKEH OBbITh YPETryJIHpOBaH Ha
OCHOBE B3aMMHOTO COTJIALIEHNUS MEXKY MEKIIPABUTEIBCTBEHHBIMU
MEXIyHAPOAHBIMU (DUHAHCOBBIMUA MHCTUTYTAMM.

CTOPOHHHMKM TEOpPMM IUIABAIOIIEr0 Kypca BaJIOT 3TO SKOHOMUCTHI
HEOoKJIaccnueckoi SKOHOMHKH. Cpeau Hux: M. @puaman (muaep Yukarckou
IIKOJIbI), ®.Makcnan (ITpuncToHCKMiA YHUBEPCHUTET), A Jluanbex
(Crokronmbmckuit  yauBepcutet), JIk. JxoHncon (Yukarckuit u JloHAOHCKHI
yauBepcuteTsl), JI. Opxapa, . Twpm, 3. Hopp (Ppeitbyprckas mikomna
['epmanum) u apyrue.

DuKCUPOBaHHBI OOMEHHBIN KypC HMMEET CICAYIOIIME MPEeUMYIIEeCTBa Ha
MJ1aBAIOIIUM OOMEHHBIM KypCOM BaJlfOThI:

* ABTOMATHYECKH KOPPEKTUPYET MJIATEKHBIN OaJaHC CTpaHBbI;

* J1aeT BO3MOKHOCTb BBIOMPATh BHEIIHEMOJUTHYECKOE BMEIIATEILCTBO B
COLMAJIbHO-DKOHOMUYECKYIO ITOJIMTUKY CTPAHBI;

* CrIocoOCTBYET pAa3BUTHUIO TOPrOBIM MHOCTPAaHHOM BaIIOTOW TOT, KTO
MIPEYCIEET B PIHOYHOM CIPOCE U MPEITI0KEHUH, TOOEIUT;

* COJICUCTBYET PA3BUTHUIO MEKYHAPOJIHOU TOPTOBIIH;

= KypC BaJIOT TOYHO U OBICTPO MO3BOJIIET OMpENeisTh OOMEHHBIM Kypc
rocy1apcTBa.

Kaxnas cTpaHa caMOCTOSITENIBHO pelaeT MeToJ OOMEHHOro Kypca
BaJIOTBHI. DTO CBA3aHO C PAAOM (PAKTOPOB, BKIHOYASl COLUATBLHO-3KOHOMHYECKYIO
CUTYaIlMIO B CTPaHE, OCOOCHHOCTH J€HE)KHO-KPEAUTHOM MOIUTUKU B OAHKOBCKOM
cUCTEME, CTAOMIIBHOCTh M KOHKYPEHTOCIIOCOOHOCTh SKOHOMUKHU.

CraBka HAaIMOHAJIBHOM BAJIIOTHl TPU MCHOJB30BAHUM HAa IPAKTHUKE
ycraHaBiauBaeTcs LleHTpaiabHbIM OaHKOM, M 3TOT THUIl BaJIIOTHl MPUHAIJICKUT
HAKOHOMHUYECKON agMUHHUCTpanuu. B 3Tux ycnoBusix OOMEHHBIH KypC BBOIUTCS
LentpanbubiM OankoMm PecnyOnuku Y30€KUCTaH B KayecTBE MPOM3BOJHOTO
MHCTPYMEHTA, a LEHbBl HAa TOBAPbl M YCIYIM HAJIATAlOTCA aJMUHUCTPATUBHBIM
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MeTooM. [Ipu Takux OOCTOATENHCTBAX HAIMOHAIBHBIE BAJIOTHI HE MOTYT OBITh
JIETKO IPeoOpa3oBaHbl B IPYTHE BATIOTHI.

B yciioBHSIX pBIHOYHOM 3KOHOMHKH ILIABAIOMIMK Kypc OOMEHHOIO Kypca
IIMPOKO  BHEIPSAETCS B  TOBAapPHO-ICHEKHBIX  OTHOLICHUAX, TJ€ CTaBKHU
HAallMOHAJIBHBIX BAJIOT MO OTHOLICHUIO K MHOCTPAHHBIM BAJIIOTAM ONPEIEIISIOTCS
CIIPOCOM U MPEIJI0KEHUEM.

19.4. BoO3HUKHOBEHHUE U CYIIIHOCTHh MEKIYHAPOAHO PACCUYETHO-KACCOBBIX
onepaumi

Ha ocHoBe mosiBIeHUs U Pa3BUTHUS MEKIYHAPOIHBIX BAIIOTHBIX PacueToB
CYLIECTBYET OOMEH TOBapaMH M YCIyraMud MEXAYy CTpaHaMHu, BO3HHUKHOBEHUE
000pOTa KamuTajla U MOCTOSIHHBIN POCT €ro pasMepa. MeXIyHapoJHble pacyeThl
OTPaXEHbI B MEXIYHApOJHOM OOOpOTE TOBAPOB U YCIYI, KOMMEPYECKUX H
HEKOMMEPYECKUX CHEJIKaX, KPeAUTOBAaHUU U JIBM)KECHUM KaruTaa.

Meosicoynapoonvie  pacuemvr - ITO  METOABl  PETYIUPOBAHUSA
OIVIAYMBAEMbIX TPEOOBAHUI M 00S3aTEIBCTB, BBITEKAIOIIME M3 SKOHOMUYECKUX,
MOJIUTUYECKUX W  KYJbTYPHBIX OTHOLIEHUH MEXAY IOPUAUYECKUMU U
(u3HUEeCKUMU JUIAMU pa3HbIX CTpaH. OCHOBHBIM OOBEMOM OIEpaluid MEXKIY
CTpaHaMH  SBJISIETCSI [EPEBOJ WMHOCTPAHHOW  BaJIOThl, OCHOBAaHHBIA Ha
MEXAYHApPOIHBIX pacyeTax.

MexayHapoIHbIE cUeTa UCIIOJIB3YIOTCS ¢ KOPPECIOHAEHTCKUMU CUETAMU
(KOppECTIOHACHTCKHE OTHOIIEHHs) C OaHKaMu B 3apyO€KHBIX CTpaHaX WIH C
MHOCTpaHHbIMU OaHKaMu. KoppecrnoHIEHTCKHE OTHOLIEHUS OCYLIECTBIISIOTCS
IyTE€M OTKPBITUS CUETOB JIOPO (MHOCTPAaHHBIX OAHKOB B MECTHBIX O0aHKax), HOCTPO
(cueta MecTHbIX 0aHKOB B HMHOCTpaHHbIX OaHkax). Ilpu  OTKpbITHH
KOPPECIOHJEHTCKUX CYETOB, MCIOJb3YEMbIX B MEXKIYHApOIHBIX pacyeTax,
3aKJII0YAETCS B3aUMHBI 0OMeH wuH(popmaleil Mexay OaHKaMu O TMOpsAKe
pacuera ATHUX CYETOB, pa3Mep KOMUCCHOHHBIX COOpPOB, CIIOCOOBI IMOIMOJHEHUS
MOTPAaYEHHBIX CPEACTB U JIPYTrUe BOIMPOCHI 10TOBOPA.

YroObl oOecneyuTh CBOEBPEMEHHOE M IOJHOE  OCYILIECTBIICHHE
MEXIYHAPOJHBIX PACUETOB, OAHKU JOJKHBI 00ECIIEYUTh JOCTATOYHOE KOJINYECTBO
BAJIOTHBIX TMO3WMLMKA B BaJIOTaX JHUKBUJHOCTH C AaKIEHTOM Ha TNOTralleHue
(UKCHPOBAaHHBIX TIATEKEH.

MexnyHapoaHas OaHKOBCKasl IIPAaKTHKa MOKa3bIBAET, UTO OAHKH, KOTOpbIE
JENAI0T MEXIYHApPOAHBIE PACUETHI, CTAPAOTCS MOLNEPKUBATh COOTBETCTBYIOLIUI
Oayianc, 4ToOBI 3apabaThiBaTh HA CBOMX COOTBETCTBYIOIIMX CUETaX «BaJIOT», a
TAK)K€ Pa3MeILaTh 3TH CPEJICTBA B BAIFOTHBIX AaKTHBAaX HA BAJFOTHBIX PHIHKAX.

B MexayHapoIHBIX cYeTax JesTeNIbHOCTh OaHKOB  PperyIupyeTcs
COOTBETCTBYIOIIMMH MECTHBIMU U MEXIYHAPOJHBIMHU MPABOBBIMU JOKYMEHTaMHU.
MexayHaponHble  BajJlOTHBIE  ONEpaluyd  CIYXaT  CPEICTBOM  OIUIAThI
HAllMOHAJIbHOM BaIIOTHl BEAYUIMX CTpaH Mupa. Bekcens (Tparra), KoTOpble
TOProBaJIMCh B (DYHTaX CTEPJIMHIOB /10 MEPBOW MUPOBOW BOMHBI, 3aBepinian 80%
MEXAYHAPOIHBIX TPAH3AKIUH.
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Hons Oputanckoro (GyHTa CTEPAWHTOB B MEXKIYHAPOIHBIX pacdeTax
camsmwiack B 1948 romy no 40 %.,a B mavane 1999 roma mo 5 %, kak pa3bpoc
pabounx MECT MEXIy CTpaHaMH W BO3HHKHOBEHHE COATaHCHPOBAHHOTO
SKOHOMHUYECKOTO POCTa.

Hons nomnapa CIIA B chepe BHenmHel Toprosiu B 1982 romy BeIpoc 10
78%, B mauyane 2000 roma eBpo, SIMOHCKAas MEHA, MBEUIAPCKUN (PpaHK U Ipyrue
BaJIOTHl BEAYIIMX CTPaH CTaJIM MEXIYHApPOJIHBIM IUIATEKHBIM CPEACTBOM, B
pe3ynbTare yero 55% aois Aojuiapa B MEKIyHApOAHON TOProBIie ynaia.

Crnenyer OTMETUTh, YTO B HEKOTOPHIX pacuerax Mexay crpaHamu CII3
(cnenpanbHBIC MpaBa 3aMMCTBOBaHMs) uctonbzyercs ¢ 1970 roxaa, a eepo - ¢ 2000
roja.

B pesynbrare pa3BUTHS MEXAYHAPOJHBIX pPAcCue€TOB pOJib 30J0Ta B
KauyeCTBE IJIATEKHOTO MHCTPYMEHTa Oblla BBDKUTA HE TOJBKO M3 BHYTPEHHHX
CYETOB, HO M U3 MEXKIYHAPOAHBIX IUIATEKEN. 30JI0TOM CTAaHAAPT UCIIOIb30BAJICS B
CIOKHBIA TIepUOJ, IJi1 TOralieHusl IUIaTeKHOro OajaHca MEXIyHapOIHBIX
pacuetoB. He HyXHO OBUIO IUIATUTH 30J0TOM, KOTJa 30JI0TOW CTaHAApT ObLI
OTMEHEH, 1 00OMEH KPEeIUTHBIMU JICHbI'aMU Ha KEJIThIM METasll Ucues.

OpHako cineayer OTMETUTh, YTO M3-3a MOTEPHU JAOBEPUs K HAIMOHAIBHON
BAJIIOTE, UCIIOJI30BAHUE 30J10Ta B MEKIYHAPOAHBIX pacyeTax XOpOILIO U3BECTHO.

Hampumep, Bo Bpems Bropoiti MupoBoil BOWHBI OOJIBIIUHCTBO
MEXIYHApPOJIHBIX PacueToB ObUIM CIENAaHbI B 30JI0TOM CIHTKE. B mocieBoeHHbIN
nepuos (1950-1958 rr.) HekoTOpble MHOTOCTOPOHHME pacyeThl ObUIM CHadasia
npodunancuposansl 10 40%, a B 1955 roay Ha 75%.

B coBpeMEHHBIX YCIOBUSX CTPaHbl MPOJAIOT 30JI0THIE 3alachl B BEAYIIHE
MUPOBBIC BAJIOTHI IS TOAJEPKAHUS IJIATEKHOro OayiaHca. JTo, Kak ObLIO
MOKa3aHO, COCTOMT B TOM, YTO 30J0TO MOXET OCYIIECTBIIATH PacyeTbl uepe3
PBIHKH 30JI0Ta 0€3 MPSIMOTO y4acTHUsl B MEKIYHAPOAHBIX pacyeTax.

CymectByeT psia (akTOpoB, BIMSIONIMX Ha COCTOSIHUE UM Pa3BUTHE
MEXIYHAPOAHBIX CUETOB. B 4acTHOCTH, CyIIECTBYIOT COLMATIBHO-3KOHOMUYECKas
MOJINTHUKA, BAJTIOTHOE 3aKOHOAATENIbCTBO, ITPAaBUJIa U TIOJIOXKEHUS AJI1 OpraHu3aluu
MEXKIYHApOJAHOU TOPrOBJIM, a TAKXKE€ YPOBEHb Pa3BUTUS (PUHAHCOBO-KPEAUTHOU
CUCTEMBI.

19.5. BanTHbIi pUCK U ()OPMBI MEKAYHAPOIHO PACCYETHO-KACCOBBIX
onepauui

[Ipu mokynke W Mpoja)ke TOBAapOB U YCIYI MEXAY CTpaHAMHU HCIOJb3YHOTCS
ciaeaywuue popMbl MeKITYHAPOIHBIX PACYETOB!

- TOKYMEHTapHbBIN aKKPEIUTUB;

- UHKAacCo;

- 0AaHKOBCKHE NIEPEBOIbI;

- pacueThl M0 BEKCENSAM U YeKaM.

Oco0oe BHHMaHHWE TMPH OCYIIECTBICHHH MEXKIYHAPOJHBIX pPacyeTOB

yIeISIeTCsl CIEAYIONNM CUTYaIHsIM:
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1. Ha MexayHapoAHbIX cdyeTax OaHKH, OOCIY:KHUBAIOIIHUE SKCIOPTEPOB U
MMIIOPTEPOB, BHICTYIAIOT B KAYECTBE (DMHAHCOBBIX IMOCPETHUKOB.

2. MexnayHapoJIHbIe  pacyueThl  PETYJIUPYIOTCA  MECTHBIMU U
MEKTyHAPOAHBIMH HOPMATUBHBIMU JJOKYMEHTAMHU.

3. MexnayHapoJHble pacyeTbl MNPOU3BOASATCA B Pa3HbBIX BalioTax. B
OCHOBHOM, B HAaIIMOHAJIBbHBIX BamoTax (noswtapax CIIA, eBpo, ueHa, r0aHb),
IPU3HAHHBIX B MUPE IIATEKHBIM HHCTPYMEHTOM.

4. OcHOBBIBasICh Ha MEXKIYHAapOIHOM JIOTOBOPE, MOKHO HCIOJIb30BATh
HECKOJIBKO (hOpM OyXTaiaTepCcKoro y4era.

Br16op ¢opM ydera npu orsiaTe TOBApOB U YCIYT MEXIY IKCIOPTEPAMH U
UMIIOpTEpaMU SIBJIIETCA OAHUM M3 HamOoJee BaXKHBIX BOIMPOCOB, 3aTparuBaroluX
psa GakTOpoOB, B YaCTHOCTH:

4 TUII TOBAPOB U YCJIYT;

4 CIIOCOOHOCTBH OIIAYMBATh KOHTpAreHThl. M3-3a HU3KOH MIaTeXKEeCHOCOOHOCTH
MMIIOPTEPOB B HEKOTOPHIX PA3BUBAIOIIMXCS CTPAHAX THUIBI KPEAUTHBIX KapT
WCTIONB3YIOTCA Ha MEXIYHAapOJIHOM YypOBHE. AKKPEAUTUB TapaHTUPOBAH s
sKcropTepa B popMe yUETHOM 3aMucH;

¢ YPOBEHb MPEIJIOKEHUSI W CIIpoca Ha TOBAaphl, MPOJaBaEMble Ha MHUPOBOM
PBIHKE;

¢ ipyrue (haKTophl.

BanloTHBIA PUCK M BAJKOTHOE corjameHue. MexIyHapoaHble cuera
COEpPKAT BAIIOTHBIA PHUCK W BAIIOTHBIE COTJANICHUSA [JIS1 TPEAOTBPALLICHUS
CTaOMJIBHOCTH HKOHOMHUKHU, (DUHAHCOBOTO TIOJIOKEHUS U BHEIIHEW MOJUTUKU
CTOPOH, YYACTBYIOIIUX B MEXIYHAPOAHBIX BAIFOTHBIX OTHOIIECHUSX.

BanwTHbIi pUCK - 3TO NOTEPs, KOTOpas MOXKET BO3HUKHYTh B pE3yJIbTaTe
M3MEHEHHS OOMEHHOTO Kypca, HCIOJIb3yeMOro B KadyeCTBE ILJIATEXKHOTO
WHCTPYMEHTa, B TIPOIlECCE TMOJMUCAHUS BHEIIHETOPTOBBIX U  KPEAUTHBIX
COTJIAILIEHUN MEXIY CTOPOHAMM.

Kak mpaBuiio, Ha skciopTepa U KpeauTopa BIUsET MaJeHrue BaJIOTHOTO Kypca,
U B pe3yJIbTaTe YBEJIMUCHUS BAIIOTHI OH TE€PSAET KaKk UMIIOPTEPa, TaK U 3aeMIIHKA.

B MexayHapoaHBIX pacueTrax YCJIOBUSI COIVIAIICHHS O CTPAXOBBIX
COTJIAIIEHUSIX BBOJATCA C IIEJbI0O NPEIOTBPAIICHHUS BO3ACHCTBUS BaJFOTHOTO
pUCKa, KOTOpPBIA TPEAYCMOTPEH B KOHTPAKTax MEXIy OKCIOPTEPOM U
UMIIOPTEPOM. 30JIOThIE CHEIKHA HMCIHOJIB30BAIUCH O TEX IMOpP, NMOKAa HE pyXHYJa
cuctema bperron—Byica, a 3010101 maputet He ObUT OTMEHEH, C PA3HUIIEH MEXKTY
KO3 (DUIIMEHTOM OTUTaTHI ¥ pa3HUIIEH B 30J10T€, BBITUIAYEHHOHN MPOMOPIIMOHATIBHO.

BausoTHoe corJiameHue - SKCIOPTEP U UMIOPTEP 3AIIUTHI OT 0OECIIEHUBAHUS
MJIATE€KHOTO MHCTPYMEHTA U COTJIAIIEHUS O BBIILIATE Pa3HUIIbI TPOHOPLUHUOHAIBHO
BO3HHMKAIOIIUM KOJIcOaHHsIM 0OMEHHOI0 Kypca.

AKKPEeIUTHB - B MEXKJIYHAPOJHBIX CUETaxX SBJISICTCS IIUPOKO HCIOJIb3YEeMOU
dopmoit mepeBojga neHer. Ilpu pacdeTe akkpeIUTHBA MMIIOPTEP BBIAACT
aKKpEJUTUB B MOJIb3y OceHeduimapa, a cyMMa akKKpeauTHBa OyJIeT 3a4uclieHa Ha
€ro cueT, Ha OCHOBAHMUHM JIOCTABKU TOBAPOB WUJIM MOJATBEPKIACHUS 00CTy>KUBaHMUS.
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B pacuerax ¢ MeXIyHApOAHBIM KPEIWTOM MPUHUMAIOT y4acTHE CIEAYIOIINE
CTOPOHBI:

- uMnopmep, MOJAIOIINN 3asIBKY Ha TOJIy4eHHEe OAaHKOBCKOTO aKKPEIUTHBA,

- oMumenm - 6AHK, OTKPHITHE aKKPEIUTHBA;

- bauk, noayuarowull asu3o, oIy4aeT yBeJOMICHUE 00 aKKPEIUTUBE B MOJb3Y
Oanka-OeHeduIIapa 1 OTIPABIISAET €r0 IKCIOPTEPY;

- beHeguyuap - SKCIOPTEP OTKPHIBAET CBOM aKKPEIUTHUB.

dopMa eAMHOBPEMEHHOW CYMMBbI MEXKIYHAPOAHBIX CUETOB HMEET 0c000e
3HAUEHUE C TapaHTUEN TIaTeka dKCIOPTEPY, MOCKOJIbKY CyMMa JOrOBOpa MEXKIY
AKCIIOPTEPOM U HMMIIOPTEPOM TEPEHOCUTCS Ha AaKKpeIUTUB OaHKa, KOTOPbIN
oOcnykuBaeT H3Kcrnoprepa. MMEHHO TMO3TOMY SKCHOPTEPHl MPEINOYUTAIOT
UCIIOJIb30BaTh 3Ty (opMy IUIaTexed B MEKIYHAPOAHBIX pacueTax, TIJe
CYIIECTBYIOT HMIIOPTEPHl C OTHOCHTEIBHO HHU3KOW IJIATEKECTIOCOOHOCTHIO M
MOJIUNTHYECKONU U YKOHOMHYECKON HECTAOUITLHOCTBIO.

AKKpeIUTHB B 3aBHCHMOCTH OT YPOBHS TPHWJIOKCHHS IOApPA3ACIICTCS Ha
CJICTYIOIIUE THITBI:

1. DMUTEHT - 3TO aKKpEAUTUB, KOTOPBIN SIBIISIETCA OT3bIBOM U HE OTO3BaH C
TOYKH 3pEHUS W3MEHEHHUs YCIOBHM OaHKOBCKOTO aKKpeauTHBa. Ecim moroBop
MEXIy UMIIOPTEPOM U IKCIIOPTEPOM TPEIyCMATPUBAET OTO3BAHHBIA aKKPEIUTHB,
TO UMIOPTEP MOXET TMOJHOCThIO WM YaCTUYHO CHSTH CyMMY JIOTOBOpA,
nepenanHoro 0eneduirapy. B ciydae akkpeauTHBa UMIIOPTEP HE UMEET MpaBa Ha
ATO MpPaBo.

2. B ciyyae nepenayu CyMMbl, YKa3aHHOM B yCTaBe, B aKKPEIUTUB MOTy4YaTes,
OH TOJpA3ACIICTC Ha aKKpeoumus, 6blOaHHLI UIU HeobecneyeHHbulll. B
aKKpEeIUTUBE MUMIOPTEp JCHOHUPYETCS B JIOTOBOpPE pePUHAHCUPOBAHUS, a €CIH
HET, TO CyMMa TapaHTUpyeTcst 0aHKOM HUMITOPTEpA.

3. Cymma, ykazaHHas B aKKpEIUTHBE, MOXKET OBITh IMOBTOPHO IEpEBE/cHA B
OTKPBITHIN aKKPEAUTHB B OaHKE IMOTydaTels, MOMOJHSsI. JTa (hopmMa aKKpeauTHBA
OOBIYHO TTPUMEHSCTCS MEXKTY SKCIIOpTEpaMu U UMITOPTEPaMH, TTPOU3BOACTBEHHBIH
MIPOIIECC KOTOPHIX B3aMMOCBSI3aH.

[IpeumytiecTBa aKKpeAUTHBA, HMCIIOIL3YEMOTO B MEKIYHAPOIHBIX pacyeTrax,
OoJpITIe, YeM JKCIopTepa, M OIlaTa 3a TOBApbl WM YCIYTH, MPEIOCTaBICHHBIC
eMy, TapaHtupyercs. TemM He MeHee, UMIOPTEp JOJKEH OyneT 3aljaTUTh 3a
oTpe/eIeHHBIN TIEPUOJ] BPEMEHH B PE3yJIbTaTe MEePeBO/ia CPEJCTB Ha aKKPEIAUTHB,
BBIJIJAaHHBIN OcHeduImapy.

MNukacco. OcHOBHAsI CYyTh aKKPEAUTHBOB, HUCIIOIB3YEMBIX B MEXKIYHAPOIHBIX
pacdeTax, 3aKJIOYaeTCs B TOM, YTO JKCIIOPTEP BMECTE C COOTBETCTBYIOIIMMU
JIOKyMEHTaMH TIPEIOCTaBIIACT MHKACCOBOE TOPYYCHHE HA OIUIATy OTIPYKEHHBIX
TOBApPOB HMJIH yCITYT.

B Buae WHKAcco MEXIyHapOIHBIX CYCTOB JIBHDKCHHE TOBAapOB JIBUKCETCS
Briepean JeHer. [lo3aToMy 3TOT pacyeT OTpakaeT MHEHHE O KOMMEPYECKOM
KpEeIuTe, YTO, B CBOIO OYepe/lb, MPUBOJIUT K 3HAUUTEILHOMY PUCKY SKCIIOPTEPOB.
KpaiiHe BaxHO, 4TOOBI 3KCHOPTEP HUMIOPTUPOBAN (PMHAHCOBOE COCTOSIHHUE U
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MJIaTeKECIOCOOHOCTh UMIIOPTEpA, MOKAa UMIOPTEp U3 APYroil cTpaHbl U3ydaeT
MOJINTUYECKYIO U SKOHOMUYECKYIO CUTYAIUIO B CTPAHE.

dopMa MEXKIYHAPOJHBIX CUETOB, KAK M B pacyeTax MECTHBIX JICTIO3UTAPHUEB,
BKJIFOYACT B CeOsI CIIEAYIOIINE ITAITbI:

1. DkcnopTep HOJKEH MPEAOCTABUThH MOATBEPKICHHE O MOJYYEHHH, a TAKXKE
JOKYMEHTBI, TOATBEPKAAIOIIME BO3BpAT TOBapa B OaHK.

2. Korga O0aHK »SKCHOPTEPOB paccMOTpeN MOJATOTOBKY JOKYMEHTAIlMH B
COOTBETCTBUM C MeXAyHapoaHbiMu TpeboBanusiMu, SFIVT ornpapinser ee B 6aHK
UMIIOpPTEPA YEPE3 AIEKTPOHHYIO TJIATEKHYIO CUCTEMY.

3. bank ummnoprepa uHGOPMUPYET €ro O MOJYYEHUHU IUIaTeXa U OTHPABIISIET
cpencTBa B OaHK dKCIOpTepa.

4. bank skcnioprepa HHGOPMHUPYET BaTIOTHYIO OUPXKY MPU 3a4MCICHUN Ha CBOM
CYeT.

B ciydae ucnonbp30BaHHs 3KCIOPTEPOM MEXKITYHAPOIHBIX JENO3UTHBIX CUETOB
OHM MOTYT OBITb MaTEpUAIBLHO MOBPEXKACHBI KojeOaHWeM OOMEHHOro Kypca,
HEBO3MOKHOCTBIO OILIaThl B CBSI3W C (PMHAHCOBBIM COCTOSSHHEM HUMIIOpTEpa M
pPE3KUM OOOCTPEHHEM TMOJMTHYECKOM U DKOHOMHUYECKOW CUTyallud B CTpaHe
ummoprepa. [loaToMy 3KcnopTrep O4YE€Hb OCTOPOKHO OTHOCHUTCS K BBIOOPY 3TOM
(opMBI yueTa IpH OCYIIECTBICHUH MEXTYHAPOJHBIX PACUETOB.

bankoBckue mepeBoabl. B MexnyHapoaHbIX cueTax OaHKOBCKHE MEPEBOJbI
BBOJSITCS TOJIBKO TOTZA, KOTJIA SKOHOMUYECKHNE OTHOILIECHUS MEXY IKCIIOPTEPOM
U UMIOPTEPOM HOCST HENPEPHIBHBIM XapakTep, a UX (PUHAHCOBOE IOJIOKEHUE
HOJHOCTBIO H3BECTHO M 3acily’)KUBAaeT JoBepus. JTa (Gopma MEXKIYHapOIHBIX
pacueToB IpOCTa M JIeTKa, M MOCJE TOro, Kak TOBapbl OyIyT 3KCHOPTHPOBAHBI,
UMIOPTEP MOJACT 3asBKYy Ha JENO3UT B CBOM OaHK. baHk-ummoprep nepenaer
CyMMY, YKa3aHHYIO B 3adBK€, B OaHK dKCIIOpPTEPA Yepe3 DJIEKTPOHHYIO MIATEXKHYIO
cuctemy SFIVT. Bank skcnioprepa HHpOpMUpYET OaHK O MOJYYEHHBIX CPEJICTBAX.

[lo3uTHBHBIE acneKThl OAHKOBCKOIO MEPEBOJA Ha MEXKAYHAPOJHBIX CUETax
MpUHAAJIEKAT HUMIIOPTEPY, M OIUlaTa 3a TOJIyYCHHbIE TOBaphl SBISETCS
JOCTATOYHOM, €CJIM CPEeICTBa HEJOCTYITHBI WU HEIOCTATOYHBI JUJIS OIJIaThl, WA
3a/1epKUBAIOTCS HA OMPEICICHHBIN MepUo BPEMEHH, TO MOJyYEHHbIE TOBAPHI WU
CBIPbE MOKHO HCIIOIb30BaTh 0€3 OIIaTHI.

19.6. MexayHapoaHbie BAJIOTHbIE OTHOLIEHUS B 0aHKaX Y30eKncTrana

3a roipl HE3aBUCUMOCTH KOMMEpUeckre 0aHKu Y30eKucTaHa Havaiau psijl
BaJIIOTHBIX Omepaluii ¢ 0aHKaMu B 3apyOEKHBIX CTpaHax.

B VY30ekucrane MexIyHapOJIHBIE BaIOTHBIC OIEPAIlUU PETYIUPYIOTCS
COOTBETCTBYIOIIMMHU 3akoHaMu W mpaBuiamMu. Cpenu Hux 3akoH PecnyOnuku
V36ekuctad «O BAIIOTHOM PETYJIUPOBAHUMY. DTOT 3aKOH ObLT NPUHAT 7 Mas 1993
rofia ¢ psiAOM MOMPABOK U JOTIOJTHEHUN.

B V306ekucrane MexxayHapoIHbIC BAJTIOTHBIC ONEPAlMM OCYIIECTBIISIIOTCS
KOMMEPUYECKUMH OaHKaMH, KOTOpble MMEIOT 00IIyro juileH3uto lleHTpansHOTO
0aHKa; B UX JESATEILHOCTb BXOJIUT:
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- IpsiMasi MOKYIIKa, MPOoJa)a U MOKYIKa HHOCTPAaHHOW BaJIOThl HA TEPPUTOPUU
PecniyOnuku Y30ekucTan B mpejaenax OTKPHITOM BAJIIOTHON MO3UIMH, BKIIOYAs
MOKYNKY M TPOAaXy HWHOCTPAaHHOM BallOTHI Ha OCHOBE (DMHAHCOBBIX
MHCTPYMEHTOB, ONEPALMH HAa BAIIOTHBIX PBIHKAX, a TAKXKE U Ha MEXIYHAPOIHBIX
PBIHKAX;

- IMETh KOPPECIOHICHTCKUE CUETA U JPYrue cueTra B OAHKaX U MHOCTPAHHBIX
O0ankax PecnyOnuku Y30ekucran;

- OTKpbIBaTb OOMEHHBIE MYHKTHI JJIsl ONEPALMi MO KYyIJIe-NPOAaKe HATUMYHOU
WHOCTPAaHHOM BAJIIOThl W IUIATEKHBIX JTOKYMEHTOB B WHOCTPAaHHOM BalIOTE OT
(bU3UYECKUX JIHUII.

Crnenku, OCYILIECTBIISIEMbIEC YIOJIHOMOYEHHBIMU OaHKaMH,
KJIaCCU(DUIIMPYIOTCS B MHOCTPAHHOM BaJlOTE, CBA3aHHOM C TEKYIIMMH BaJIOTHBIMU
onepaursMH U BATIOTHBIMH OIE€paIUsIMU, CBI3aHHBIMU C IBUIKEHHEM KanuTaa.

Texkymue MesKIyHAPOAHbIE ONEPALMU BKJIOYAIOT:

* BHEILIHIOIO TOPTOBIIIO U JPYTHE TEKYIIUE MEPONPUATHS, B TOM YUCIE YCIYTH
10 IPEAOCTABJIEHUIO YCIIYT;

* POLIEHTHI U IPOYUE JOXOIbI;

* [IOTalIeHUE KPEAUTOB, JOJITOB WIN IPUEMIIEMBIX CYMM aMOPTHU3ALMH HPSIMbBIX
WHBECTHIINH;

= HE CBSI3aHHBIE C TOPTOBJICH JCHEKHBIC IEPEBOJIBI.

Onepanyu ¢ HMHOCTPAHHOW BAJIIOTOM, CBA3AHHBIE C JBIKECHUEM
KalnTaja, BKIKYAOT BCE TPAH3aKIHMHM, KOTOpPBIE HE SBISIOTCA TEKYIUMU
MEXAYHApOIHBIMU TPAH3AKIMAMU, B YACTHOCTH:

® OCYLIECTBIECHUE NHBECTULIMOHHOM 1€ATEIbHOCTH;

® [I0JIyYCHME U BbIJIa4a KPEAUTOB, TU3NHIOBBIE ONIEPALIVH;

® [IOKYIKa U MPoJIaXka HEABUKUMOCTH;

® [PUBJICYEHUE CPEJCTB U3 3apyOEKHBIX CTPAH HA CUETA U JICTIO3UTHI, & TAKXKE
pa3MellleHrne CPEACTB Ha CUETax M JICTIO3UTaxX B 3apyOEIKHBIX CTpaHaX.

B cootBercTBuM ¢ [lnmaHoM nelcTBUEM MO NSATH NPUOPUTETHBIM HAIIPABICHUSM
pazButus PecnyOnuku Y36ekuctan B 2017-2021 romax HE0OXOIUMO BHEIpPEHUE
PBIHOYHBIX MEXAHW3MOB PEryJIMPOBAaHUS BaJIOTHOIO CEKTOPA, CTUMYJIMPOBAHHE
SKCIIOPTHOTO NOTEHIMAJIa CTPaHbl, aKTUBHOE YYacTHE MPSMBIX HHOCTPAHHBIX
MHBECTULIMM,  JJI1  TOro  YTOOBl  TOBBICUTH  KOHKYPEHTOCIOCOOHOCTH
OPOU3BOJMTENIEH HAa BHYTPEHHEM W  BHEUIHEM pBIHKAX M YJIy4IIUTh
MHBECTULIHOHHYIO U JIEJIOBYIO CPEAY B HalIEH CTPAHE.

IpuopumemmnviMu HanpagieHusMu 20CyO0apCmMeEeHHOU HOAUMUKY 6 00aacmu
aubepanuzayuu 8anOMHO20 PbIHKA AGNAIOMCA:

80-nepeuvlx, TOJIHOE OCYIIECTBICHHE NPAB IOPUINYECKUX U (PU3MUYECKHUX JIUIL
CBOOOJHO TOKYNaTh M MpOJAaBaTh HWHOCTPAHHYIO BalllOTYy U CBOOOJHO
pacropskKaTbCsi CBOUMHU CPEJICTBAMU IO CBOEMY YCMOTPEHUIO;

80-6MOpbLX, UCTIOIB30BaHNE PHIHOYHBIX MEXAHU3MOB TOJIBKO IPH ONPEAECIEHUN
Kypca HallMOHAJIbHOW BAJIFOTHI IO OTHOLIEHUIO K NHOCTPAHHOMW BAJIIOTE;

6-mpemvux, TOBBICUTh POJIb PBIHOYHBIX HMHCTPYMEHTOB B HCIIOJIb30BaHUU
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BaJIIOTHBIX PECYPCOB, CO3/1aTh KOHKYPEHTHYIO CpeIy [JIsi BCE€X CYOBEKTOB
XO3SIICTBOBAHMS HA BAJIIOTHOM PBbIHKE, TMOBBICUTH CTHUMYJIUPYIOUIYIO POJIb
JICHE)KHO-KPETUTHON TOJUTUKH B HETPAAMIIMOHHBIX CEKTOpaxX U B YKPEIUIEHUU
PETHOHAIIBHOTO M MEKIYHAPOTHOTO SKOHOMHUYECKOTO COTPYIHHUYECTBA;

8-uemeépmoix, yIydllieHUE JAeTOBON U MHBECTUIIMOHHOM CpeJbl, KoTopas OyaeT
NPUBJIEKATh MPSIMble MHOCTPAHHBIE WHBECTUIIMM, 3HAHUS U TEXHOJIOTMM BO BCE
CEeKTOpa OSKOHOMHUKHM, 4YTOOBI HANpsSIMyl) CTHUMYJIUPOBATh IPOU3BOJICTBO
BBICOKOKAQYECTBEHHBIX pa0OUYMX MECT U MPOAYKTOB C BBICOKOW J00aBIEHHOM
CTOMMOCTBIO;

6-nAmulX,  peajlu3aluus  JKECTKOM  JE€HEKHO-KPEIUTHOM  MOJIUTUKH,
HaIpaBJICHHOW Ha o0ecrieyeHne CTabuIbHOCTH HAllMOHAIBHOW BaJIOThI, aKTUBHOE
¥ QJalTUBHOE HKCIOJb30BAHUE [IEHE)KHBIX WHCTPYMEHTOB, pPa3BUTHE pbIHKA
rOCy/IapCTBEHHBIX IIEHHBIX OyMar, a Tak)Ke orepalii Ha OTKPBHITOM PBIHKE U 3aJI0T
JUKBUIHOCTA OaHKOB TEpel TOCYJapCTBEHHBIMH IICHHBIMH OyMaramd,
OCYIIECTBIICHUE ONEPATUBHBIX OTIEPAIINi;

8-uecmyix, TPEAOTBPAILIEHUE YPE3MEPHBIX JCHEKHBIX MOTOKOB MOCPEICTBOM
KOOpJMHAIINKA  JICHeKHO-KPEAUTHOH W  HAaJOTOBO-OIO/DKETHOM TOJMUTHKUA U
cOaaHCUPOBAHHOIO TOCYAAPCTBEHHOTO OIO/IKETA;

8-ce0bMblX, TIOBBIIIIEHUE YCTOMUYUBOCTH OAaHKOBCKOW CHCTEMBI U 3(P(EeKTUBHOTO
ydyeTa pHUCKOB, IyTeM TpUHATUS OS(OPEKTUBHBIX MeEp s CMSITYEHUS
MOTEHIIMAIBHBIX HETAaTUBHBIX MOCIEJACTBUN JHMOEpaIU3aIluu JIEHEKHO-KPEAUTHON
MOJINTUKH;

8-80CbMbIX, TIPUHITH HEOOXOIUMBIE MEpHI VISl MOJIACPKKH TOCYIapCTBEHHBIX
KJIIOYEBBIX CEKTOPOB B HOBBIX YCIIOBUSIX JE€HEKHO-KPEIUTHOM MMOJIUTUKH;

6-0e6amblX, OCYIIECTBICHUE LEJICHANPABICHHBIX MEpP MO0 O00ECHEUYECHUIO
BCECTOPOHHEW  COLMAIbHOW  MOIAEPKKH, KOTOpas CHHU3UT  HETraTHWBHBIC
MOCIIEACTBHS JTHOEpaTu3alui JEeHE)KHO-KPEAUTHON TOJUTHKU ISl COLIMAIBLHO
YSI3BUMBIX CIIO€B HACEJICHMS.

C 5 cenmsaops 2017 2o0a:

- topuandeckue auna PecyOnrku Y30eKucTaH MOTYT OCYIIECTBIISITh BBITLIATHI
HAa OCHOBE TEKYIIIUX MEXKAYHAPOIHBIX Onepanuii (MMIOPT TOBAPOB, padOT U yCIyT,
penaTpuarys TpuObUIH, MOTAIICHUE KPEIUTOB, OIUIaTa JEIOBBIX MOE30K U MHOU
KOMMEPYECKUI XapakTep), a TakkKe IOKYNaTb WHOCTPAaHHYIO BaJIOTy B
KOMMepYeCcKUX OaHkax 0e3 OrpaHHYCHUI;

- HIIa, SBIISIOIIMECS pe3usienTaMu PecniyOnuku Y30ekucTad, MOTYT CBOOOIHO
pOJaBaTh MHOCTPAHHYIO BAIOTY B IYHKTaX OOMEHa BalllOTHl U TPHOOPETATh
CpEICTBa, MPUOOPETEHHbIE B KOHBEPCHUOHHBIX OTAEJICHUSAX HA MEXKIYHApOIHBIX
TUTaTEXKHBIX KapTOUKaX, M 0€3 OrpaHUYCHUN MOTYT UX MCTIOJIh30BaTh 32 pyOekoM;

-UHIUBUAYaTbHBIM  TMPEANPUHUMATENAM, JEHCTBYIOIIUM 0Oe3  co3maHus
IOPUANYECKOTO  JIUIA, 3aHUMAIOIIUXCS  WMIIOPTOM  TOBApOB  HAPOJHOTO
noTpeOIeHHs, pa3peliaeTcss MprUoOpeTaTh HHOCTPAHHYIO BAIOTY ISl (PU3MUYECKUX
JIMI] B YCTAaHOBIIEHHOM TOPSJIKE Yepe3 0aHKOBCKHE CUETa;

- Obl1a OTMEHEHa o0s3aTelibHas NPOoJa)Xka BAIIOTHBIX MOCTYIJIEHUHA BCEX
HKCIIOPTUPYIOLIUX MPEANPUSITHI, HE3aBUCUMO OT (hOPMBI COOCTBEHHOCTH;
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- WHIUBUIyaJIbHBIC TPEINPUHUMATENH, IeHCTBYyIoNmMe Oe3 o0pa3oBaHuUs
IOPUIUYECKOTO JINIIA B WHOCTPAHHOW BaJlOTe, a Takke (PUpPMBI MOTYT MOJydaTh
MHOCTPAHHYIO BAJIIOTY HA CBOUX OAHKOBCKHMX CUETaX HAJTUYHBIMHU.

Ha meppumopuu Pecnybauxu Y36exucman:

¢ omjata TOBapoB (pabOT U yCIYr) B MHOCTPAHHOW BaJlOTE 3alpelleHa, 3a
UCKJIIOUECHUEM IIJIaTeXKel uepe3 MeKIyHapOAHbIE TJIaTeKHbIE KapThl,

¢ 1eHbl U Tapudbl Ha TOBAapbl, pabOThl U YCIYyTH, a TaKKe MUHUMAaIbHbIC
TpeOOBaHMUSI K YCTaBHOMY KamuTaldly KOMIIAHUM OMNpEAeNsIiOTCs TOJBKO B
HAIMOHAJIBHOM BaJIIOTE;

4 TOCYyJlapCTBEHHbIE COOpBI M JIpyrue 0O0si3aTeIbHBbIC IUIATEKH B3UMAIOTCS
TOJIBKO B HAIIMOHAJILHOM BaJIIOTE, 32 UCKIIFOUEHUEM KOHCYJIBCKUX COOPOB.

YcnoBusi KpeIUTOBaHUSI YW CHATHSL CPEICTB B HWHOCTPAHHOM BalIOTe
ONPENENSIIOTCd HE3aBUCHMO KOMMEPUYECKMMHU OaHKaMH Ha OCHOBE B3aMMHOIO
COrjacusi CTOPOH Ha OCHOBE KPEIUTHOM MOJUTUKH:

* pUCKM OaHKOB, CBSI3aHHBIE C OINEPaAlUIMHU KYIUIM-TIPOJIa)KU WHOCTPAHHOU
BAJIIOTHI, MPEJICTABISAIOT COO0OM OW3HEC-PUCKM M BXOASAT B KOMIIETEHIUIO
KOMMEPYECKOTo 0aHKa;

"= CyMMa KOMHUCCHUOHHBIX, B3UMae€MbIX KOMHCCHEW TIO KYyIUIE-TIPOJIaXKe
WHOCTPAHHOM BaJIIOThI, OMIPENEIIeTCS HE3aBUCUMbIM KOMMEPYECKUM OaHKOM;

* [paKkTUKa BBIJAYM JIMIIEH3UH KOMMEPYECKMM OaHKaM [jIsl orepanuil B
UHOCTPAHHOW BaoTe oOTMeHsieTcs. Omnepanuud KOMMEpPYECKHX OaHKOB B
WHOCTPAHHOM BaJIOTE€ OCYLIECTBIISIIOTCS HAa OCHOBAHWUMW JIMLIEH3UM, BbIIAHHOMN
OaHKOM.

Iloozcomoeneno ma ocnosanuu Yxaza Ilpesuoenma Pecnyonuxu Y36exucman
NoePF-5177 «O npuopumemuuvlx mepax no aubepaiuzayuu OeHedCHO-KpeoOumHou
nonumuxuy om 2 cenmsaops 2017 2o0a.

Bonpocsi

1. CyTh MeXIyHApPOIHOW IEHEKHOW CUCTEMBI.

2. DJIeMEHTBI CUCTEMbI MECTHOW BAJIFOTHI.

3. DNeMEeHThl MEKIyHAPOIHOW BAIFOTHON CUCTEMBI.

4. KakoBa 1enb opraHu3ainud ¥ (QPYHKIIMOHHUPOBAHUS MEXKIYHAPOIHON
BAJIFOTHOM CUCTEMBI?

5. BHenpeHue HallmOHaJIbHOW CTaHIAPTHOW CUCTEMBI U €€ ITPEUMYILIECTBA.

6. Bnempenuwe crangapta NOpPOMBINUIEHHOTO TMPOU3BOACTBA M €r0
HEraTUBHBIE MOCIIEICTBUS.

7. KaxoBbl npaBuiia bpertoH-Byackoil BadtOTHON CUCTEMBI, U TPUYHUHBI €€
Kpaxa?

8. KakoBbI PUHIMIIEI (POPMHUPOBAHNS BANFOTHOI crcTeMbl B Memene?

9. Kakue @Qakropbl TOBIMSIIM HAa BO3HUKHOBEHHE M Ppa3BUTHUE
MEXIYHAPOIHBIX OTHOILIEHHUIA?

10. Bunbr oOMeHHOTO Kypca.
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11. CyniHOCTb U TUITBI MEXIYHAPOIHBIX PACUETOB.
12. CyTp c4€TOB JIOPO U HOCTPO.

13. MexayHapoabie (OpMBI OYXTalITEPCKOTO yUeTa.
14. BamoTHBIN PUCK U BaJIIOTHOE COTJIALICHUE.

TecTnl

1. Kakoe coriamenue ObLI0 moanucano Ha 7KeHeBckoil KoHdepeHUUH
1922 roxa?

A. CornamieHue o 30JI0TOM CTaHJapTe nocyie BTopoii MUpPOBOI BOMHEI.

b. Cornairenue o BBEAEHUN HOBOT'O 30JIOTOTO CTaHIApTA.

B. Cornamenue 0o BOCCTaHOBJIICHHH JCHEKHOU cucTeMbl 10 [lepBoil MupoBoi
BOMHBI.

I'. Cornamienue 0 cucTeMe AEHEKHBIX IIEPEBOJIOB.

2. B kakoMm roay cocrostiach KoH(pepeHuusi B bperron-Byiace, u kakoBa
1eJb 3TOM KOH(pepeHunu?

A. B 1945 r. B bperron-Bynce 30m0Tol cTaHgapT ObLI MCHOJIB30BAH I
BOCCTAHOBJICHUS J€HEHKHON CUCTEMBL.

b. B 1944 r. B bperron-Byce, nociieBoeHHas 3moxa Obljla BOCCTAHOBJICHUEM
MHUPOBOM SKOHOMHKHU.

B. 1944 r. B bperron-Bynce mtata BepMoHT ObLT BBEICH 30JI0TOM CTaHIAPT.

I'. B 1944 r. B bpetrton-Byce 0b11 co3nan MexxayHapoaHbIi BaTIOTHBIN (HOHI.

3. Yto Takoe 1eBajabBaNus?

A. JleBanmpBamusi mOpeacTaBisieT coOOM  opuIMATbHOE  IOPUIUYECKOE
COKpAIIIEHME KypCca HAIIMOHAJIBbHOW BaJIOThI IO OTHOLICHUIO K BATIOTHOMY KYPCY.

b. JleBanbBanus - 3T0 IOPUANYECKOE CMEIICHUE KypCa HAIMOHAIBHOW BaJIIOThI
MPOTUB BAJIFOTHOTO Kypca.

B. JleBasibBanus - opuLMaIbHBIN KypCc HAIMOHAIBHOW BAJIIOTHI 0 OTHOILIEHUIO
K BAJIFOTHOMY KYpCY.

I'. [eBanmbBamus SBJISETCS OJHUM W3 HANPABICHUNA JICHEKHO-KPEIUTHON
MOJIMTUKHU JIJIS1 CTUMYJIMPOBAHUS UMIIOPTA.

4. K kakoil BajoTe OblLIa NMpHUBSi3aHa ouUMATIbLHAs BAJIOTA 30J10Ta B
COOTBETCTBUM C BAJIKOTHOM cucteMoii bperron-Byxca.

A. Nomnap, 1 yHuust = 35 nomiapos.

b. ®pannysckuii dpank, 1 yamnus = 40 ppaHkoB.

B. Jommap u ¢yHT crepiaunroB, 1 yHums = 35 nosutapoB, 25 (QyHTOB
CTEpJIVHIOB.

I'. Hemenkas mapka, 1 yauus = 38 Mapok.
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5. UTo N3MEeHWJ10Ch B MUPOBOIl BAJIIOTHOM cCHCTeMe, 110 JaHHbIM SIMaiickoi
KOH(epeHUH?

A. OyHT cTepaUHTOB U J0JUTap ObUIM MPUHATHI B KAYECTBE MUPOBBIX BAJIIOT.

b. Onpenenenne cTOMMOCTH 30JI0Ta IO (PUKCUPOBAHHBIM IICHAM.

B. 3o10T0 npuzHaercs ounraabHBIM HAUMEHOBAHUEM J0JUIapa.

I'. Bmecto ¢uxcrupoBaHHOTO OOMEHHOTO Kypca OBLIM BBEACHBI IJIABAIOIINE
BaJFOTHBIE KYPCBI.

6. Kakue omepanyu MCHoJb3yHOTCS CHENMAJBLHON IUIATEKHON eXuHULEl
SDR?

A. BalroTHO-KpeIUTHBIE OTHOIIEHUS MEXKy CTPAHAMU.

b. OkcnoptHo-umnoptHeie onepauun Mexay CIHIA wu  eBponelckuMu
CTpaHAMU.

B. TpanzakiimonHnsie onepanuu MexayHapoJHOTO BAIIOTHOTO (oHa.

I'. JlonroBble OTHOLIEHUS MEXKY CTPAaHAMH.

1. Korna MOosIBMJIACHh BHECIIHAA MEKAYHAPOAHaA CI/ICTeMa?
A.B 1830

B. o 1840 .

B.B 1850 .

I'.B1860r.

8. I'te HeBepHO HM3J105KEHBI 3JIEMEHThI HALIMOHAJIbHOM BAJTIOTHOM CHCTEMBI?
A. HammmonanbsHas BaJIroTa.

b. MexnyHapoiHas BaJlroTaA.

B. TpeboBanus k TpaHC(HOpMALIHMH.

I'. HaunmoHanbHbBIA BaTIOTHBIN TAPUTET.

9. DJjieMeHTBbI CHCTEeMbI HAIMOHAJILHOI BAJIIOTHI.

A. YcnoBus B3aMMHOTO 0OMEHa MHOCTPAHHOM BaIIOTHI.
b. PerynupoBanue pexxuma BAIFOTHOTO MAapUTETA.

B. MexnyHapoaHasi BAJIIOTA.

I'. TpeboBanus Kk TpaHCcHOpMaIIUU.

10. I'ne HeBepHO JAaHBI 3JIEMEHTHI MeKIYHAPO/AHOI BAJIIOTHON cUCTeMbI?

A. MexrocygapcTBEHHOE  PETyJIMpPOBAaHUE MEXKIYHAPOJAHOW  BAJTFOTHOM
JIMKBUHOCTH.

b. ITonoxenne 0 MEXXIyHApPOIHBIX pacueTax.

B. [IpaBusna yHupUKALMK MEXTYHAPOIHBIX KPEIUTHBIX OMEepaIIUid.

I'. [IpaBusia npuMEHEHUSI MEXTYHAPOIHBIX (POPM pacueToB.

11. «Jlopo», ucnmo/ib3yeMble B KOPPECHOHIAEHTCKHUX OTHOIIEHUSIX MEKIY
0AHKAMM.

A. CdeTta M”HOCTpaHHBIX 0AHKOB B MECTHBIX OaHKax.
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b. Cuera MecTHBIX OaHKOB B MHOCTPAaHHBIX OaHKaX.
B. ®opma pacuetos.
I'. Caer 3apaboTka B HanimonaisHOM OaHKe.

12. demo3utbl «HocTpo», mucHojb3yeMble B KOPPECHOHIEHTCKHUX
OTHOILIEHUAX MEKIY OaHKAMM.

A. Cuera HHOCTpaHHBIX 0AHKOB B MECTHBIX OaHKaX.

b. Cdera MecTHBIX 0AaHKOB B MHOCTPaHHBIX OaHKaX.

B. ®opma pacueTos.

I'. Bamrora BaitoTHOTO cuera B BenukoOpuranum.

13. Ioas mosanapa CIIIA B MexxayHapoaHbix pacuyerax 1982 r.
A. 40 %.

b. 78 %.

B. 55 %.

I'.5%.

14. Jlos1s1 30J10Ta B MEe:KIYHAPOAHBIX I1aTe:kax 1955 r.
A. 45 %.
b. 55 %.
B. 65 %.
I'.75 %.

15. lllnpoko ucnoab3yemMblii METO B MEKAYHAPOAHBIX pacueTax.
A. AKKpEIUTHB.

b. Coop.

B. Pacuer ¢ yekamu.

I'. baHKOBCKHME IEPEBOBI.

16. Kakme BajdOTHbIe oOmepaluy OCYLIECTBJIAITCH KOMMEPYEeCKHUMH
Oankamu Y30ekucrana?

A. Caenku ¢ TEKyIIUMH MEXIYHAPOAHBIMU OIEPALUSAMU WU JIBUKCHUSMHU
KanuTania.

b. BanmoTHsle onepanuun, He CBA3aHHBIE C JBUXKECHUEM KalUTala.

B. He nenexHble onepanu B ”HOCTPAHHOW BaJIOTE.

I'. Mexxnynapoanbie (GOpMbI pacyeTOB.
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I'JTABA 20
MEKIAYHAPOAHBIE ®PUHAHCOBBIE UHCTUTYThI, UX LHEJIN U
OYHKIINHU

20.1. O0mme XapaKTepUCTUKHN MEKIYHAPOAHBIX (PMHAHCOBBIX HHCTUTYTOB

MexayHapoiHas BaJlOTHO-MHCTUTYLIMOHAIbHAS CTPYKTypa KPEOUTHBIX U
(MHAHCOBBIX OTHOIIECHWH BKJIIOYAaEeT B C€e€0 MHOMXECTBO MEXIYHAPOIHbIX
(UHAHCOBBIX HMHCTUTYTOB. HekoTtopple U3 HUX 00JaAal0T  OOJBIIMMHU
(UHAHCOBBIMU pecypcaMu M OoJibllIeH KOMIIETEHLMEH, U HEeNOCPEACTBEHHO
y4acTBYIOT B MUPOBOM KOHOMHUKE, a TaKke B (PMHAHCOBO-KPEAUTHBIX IMpoIleccax.
Jlpyrue HMMEIOT AeNI0 C MEXKIPaBUTEIbLCTBEHHBIMU (DMHAHCOBBIMHU BOMPOCAMHU,
MPEIOCTABIIAIOT KOHCYJIbTALMA U PEKOMEHAALUU MO (UHAHCOBOM M KPEAUTHOMN
MOJUTUKE M OKa3bIBalOT (DMHAHCOBYIO MOIACPXKKY. J[pyrue ydacTByrOT B cOope
uH(pOpMaIMKU, Kacalwllelcss BaXHBIX BaJIIOTHO-KPEAMTHBIX M  (PUHAHCOBBIX
BOIIPOCOB M B IIEJIOM CTAaTUCTUYECKOM W MCCIIEIOBATEIbCKON IEATEIBHOCTH B
SKOHOMHUKE. (OCHOBHOM MEIbID JTHUX YUPCKICHUU SBISIETCA YCTPAHCHHE,
CMSATYEHHE W  B3aMMO3aBUCUMOCTb  CJOKHOCTEH W  MPOTUBOPEYMH B
MEXIYHAPOJAHBIX WU MECTHBIX COLMAIIbHO-?)KOHOMHYECKMX paMmKax. B uyucio
KpYIHEUIINX MEKTyHAPOIHBIX (buHAHCOBBIX UHCTUTYTOB BXOJIAT
MexnayHnaponnsiii BamoTHbI ¢Goun (MB®), I'pynma Bcemupnoro Oanka u
BcemupHast Toprosas opraHusanus, CO3JaHHas noj s3rugod  OpraHuzanuu
OOBEIMHEHHBIX HAUNA. DTH CHEIUAIN3UPOBAHHBIE MEKYHAPOIHbIE (PUHAHCOBBIC
YUPEXKACHUS  INPUHUMAIOT  HENOCPEACTBEHHOE  y4acTHE B PELICHUM
MEXIYHAPOJHbIX (PUHAHCOBBIX M 5SKOHOMHYECKHX BOIIPOCOB, CBSA3aHHBIX C
eI TEIILHOCTBIO Opranuzanuu 00be IMHEHHBIX HaIu (OOH).
CnenumanuszupoBanHoe yupexaeHue OOH - DKOHOMHYECKHMI COBET - CO3JAJ0
YeThlpe peruoHaibHble Komuccuu s EBponbl, Adpuku, As3um u JlaTuHckoi
Amepuku. Komuccun Aszum u JlaTMHCKOM AMEpUKH TPEIONPENCIUIA CO3JaHUe
Asunarckoro Oanka pas3Butusi (AbBP) m MexaMmepukaHckoro OaHKa pa3BUTHUSA
(MABP). CneunanbHble (QOHABI TOMOJTHSIIOT 3TH opraHu3aiuu. OpraHu3arus
EBponeiickoro skoHomuyeckoro corpyaaudyectsa (EDC), co3manHas mianom
Mapmanna B 1948 roay, Oblia BHOCIEACTBUU 3aMeHEHa EBpOIENCKUM COH30M
(EAOC) (1950-1958 romwsl) u 3ameHeHa OpraHuzanue HKOHOMHUYECKOTO
cotpynumuectsa u passutus (OOCP,* Iapux) B 1960 roxy.

B opranuszanuu B HacTosiilee BpeMsl IE€UCTBYIOT 32 CTpaHbl, B TOM YHCIIE
ODCP oxsatbiBaeT 0k0j10 100 KOMUTETOB (COMCHCTBHE SKOHOMUYECKOMY POCTY B
CTpaHax-wi€Hax oOpraHu3alud, pa3paboTka TMOJUTUKH JUIsl  OOecreyeHHs
(UMHAHCOBOM  YCTOMYMBOCTH, MEXAYHApOJIHAs TOPTOBIsS, JUCKPUMMHALIMS,
OrpaHUYEeHHE JOCTyIa TMOMOIIM Pa3BUBAIOIIMMCS CTpaHaM); TaKKe€ OTHOCUTCS
Opaxnus npotuB orMbiBanus AeHer (DIIO/l). Opranuzamnus Oblia OCHOBaHa B

840D CP — Opranusanus YJKOHOMHYECKOTO COTPYAHAYECTBO U PA3BHTHSL.
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1989 rony u corpymuuyaer ¢ rocyaapcrBamu-wieHaMu ODCP mis 6opnObI €
JIeranu3anuen He3aKOHHBIX MOCTYIICHHUM.

ens ODCP - crioco6cTBOBaTH CBOOOIHOM TOPTOBIE, PAa3BUTHIO MOJIOABIX
CTpaH, 3KOHOMUYECKOMY PAa3BUTHIO U (DMHAHCOBOW YCTOMYHMBOCTH CTPAH-UYJICHOB.
OOCP - yHUKaJIbHBINA KIyO, KOTOPBIA €XKErogHO JBa pa3a B roJi pacCMaTpUBAET
poOJIEMBI MPOMBILUIEHHO PA3BUTHIX CTpaH MO OOMEHY HAESIMH U KOOPJWHALUU
HSKOHOMHUYECKOHN MOJIMTHUKH, MOBBIIIEHUIO 3(P(HEKTUBHOCTH BaIIOTHO-KPEAUTHON U
HAJIOTrOBO-010JIKETHOM MTOJIUTUKH, OpraHHU3alnH UCCIIEI0OBATEIbCKOM
NEATEIBHOCTH, MPOBEACHUIO MEXAYHAPOAHBIX COIMOCTABICHHM HAa OCHOBE
SKOHOMETPUUYECKUX CTAaHAAPTOB MUPOBOI YIKOHOMUKH.

[Mapuwxckuii  KIy0  CTpaH-KpPEIUTOPOB  ABISIETCS  HEOPUIIMATBHOU
OpraHM3alMel pa3BUTHIX CTPaH. 3J€Chb PACCMATPUBAIOTCA BOMPOCHI YIIPABJICHUS
JOJHDKHUKAMH TI0 TOCYJAapCTBEHHBIM jojiraM. Bo wu30exaHue OJHOCTOPOHHETO
Moparopusi (MPOAJIEHUsI ITUIATEKa) KPEAUTOPbl MUMEIOT JAEN0 C JODKHUKAMU B
OTHOIIICHUH YCJIOBUH TOTalieHus BHEUIHEro aojra. buszHec kiay0 ObL1 OCHOBaH B
1956 rony, xorga apreHTUHCKUE KpeIUTOpBI Ipuexanu B [lapmxk st neperoBopos
C 3aEMIIIUKAMM.

B 3acepganusax [Tapmxckoro kiryda NpuHUMAIOT y4acTHe HAOMIOJaTEIN OT
MB®, BcemupHoro ©0aHka M ApyrMX KpPYNHBIX (PUHAHCOBBIX YUPEKICHUMH,
00JIbIIasi YaCTh BHELIHUX JOJITOB BHIIJIAYMBACTCS B TEKYIIEM IOy .

Yactapli 0aHK - HeOoMUIMATBHBIN JIOHJOHCKMNA KIyO Hadal CBOIO
nesTenbHocTh B 1976 romay; oOCyXaaeT BONPOCHl PETyJIMPOBAHUS YacCTHOTO
BHEIIHET0 JoJira  CTpaH-3aeMIUMKOB. JIOHAOHCKMH KIy0  OCYyIIECTBISET
AKOHOMHUYECKOE coTpyaHn4YecTBO ¢ MB® 1 [lapukckum kiyoom.

duHaHCOBO-3KOHOMUYecKHUe mpobseMbl ¢ 1970 r. pemiaroTcs Ha ypoBHE
IJIaB TOCYIapPCTB M MPABUTEIBCTB «JIECATKI» (B Hadasie OblIa CO3[jaHa «CEMEPKay,
a 3aTeM nobasuiack Poccust «BoceMepka», benbrus, Hunepnanael, llBeiapus u
[IIBerus). OcHOBHOE BHUMAaHHWE Ha BCTPEYE CTPAH «IECATKH» YACISACTCS
MEXIYHAPOJAHBIM BAJIIOTHO-KPEIUTHBIM BOMNPOCAaM, KOTOPbIE OCHOBBIBAIOTCSA Ha
MPUHIUIIAX MEXKIYHAPOAHOTO COTPYIHUYECTBA M JMOEpau3Ma «KaKIbId s
ceosy.

MexnayHaponnble  (UHAHCOBBIE — YUPEKIEHUS, 3a  UCKIIOYEHUEM
Mexaynaponnoro 6anka pekoHcTpykiuu u pazsutus (MBPP 1930 r.), mosBuiuch
nocie Bropoit MuUpOBOW BOMHBI.

OTH TOCYNapCTBEHHBIE YUPEKIACHUS MPEIOCTABISAIOT KPEAUTHI CTPaHaM,
CTaOWUIM3UPYIOT MHPOBYIO BATIOTHYIO CHCTEMY, pa3padaTbiBalOT MPUHIUIIBI
MEXTyHApOJHON BaJIIOTHI, KPEAUTHBIX U (PUHAHCOBBIX OTHOUICHHM, PETyIUPYIOT
MEXKTOCYJIApCTBEHHBIE OTHOILIECHUs. MeEXIyHapOAHbIA CIEKTP MEPOIPUSITUN, B
KOTOPBIX OHHM YYacTBYIOT, COCPEAOTOYMB BHUMAaHHWE Ha MpoOJIeMax, CTOALIUX
nepes; HAIMOHAIBHOM SKOHOMHMKOM Ha MEXIYHApOJHOM YPOBHE, SIBIISIETCS
OpPUYMHAMM BBEACHUS MOJUTUYECKON HE3aBUCUMOCTHU ISl KOPEHHBIX HAapOJOB B
Pa3BUBAIOLLINXCSA CTPAHAX.

B kadecTBE OCHOBbI COBPEMEHHBIX MEXKIYHAPOAHBIX (PUHAHCOBBIX
MHCTUTYTOB PACCMATPUBAIOTCS CIIETYIOIINE (PaKTOPBbI:

277



1. Koncomupamusi cuin B COTpyIHHUYECTBE oOecreyeHus (puHaHCOBOU
CTAOMJIBHOCTU MEXAYHApPOJIHON SKOHOMUKH.

2. Co3manme W BHEIPEHHE MEXKIYHApOIHBIX CTAaHAAPTOB IO
PETYIMPOBAHUIO MEKTOCYIAPCTBEHHON BATIOTHON M (PMCKATBHON TTOJTUTHKH.

3. PazpaboTka cTpaTermyeckol TaKTHUKHA COTPYAHUYECTBA MUPOBOMU
BaJIIOTHOU U (PMHAHCOBO-KPEAUTHOM MOTUTUKH.

20.2. Me:kTyHAPOAHBIA BAJTIOTHBIA (DOH/T

MexayHapoanslid BamtoTHBIM (oHn (MB®) Obut co3maH i HOKPBITHS
KPaTKOCPOUYHBIX, CPEAHECPOUYHBIX U JOJTOCPOYHBIX KPEAUTOB B BAIIOTE, a TAKKE
KPEIUTHBIX OTHOIIECHUH U IIATEKHOTO AepuunTa 6ananca HHOCTPAHHOMN BaJIOTHI.

@oHI HMMEEeT cTaryc creunaau3upoBaHHoro yupexnaenus OOH. On
JEUCTBYET KaK MHCTUTYLHMOHAJIbHAsI OCHOBA MUPOBOM BaitoTel. MB® ObL1 co3man
1 uronsa 1944 roga Ha MexyHapoHOM KOH(EPEHIUU 1O JIEHEKHO-KPEIUTHBIM U
(mHaHCOBBIM BompocaM, coctosiBiueiica B bperron-Bynce, CILA.

Kongepenuus npunsiia Xapturo MB®. ITOT JOKYMEHT BCTYNHII B CHILY
27 nekabps 1945 ropma. @onn ynpasiser 39 wieHaMH, ONEpaluyd C BaIIOTOU
BeTynmwin B crity 1 mapra 1947 roma. beismmii CoBercknil Coro3 IpUHSIT y4acTue
B bperToH-Byncoil koHpepeHunn, HO He paTu(UUUPOBAT COMNIALIEHUS O cOope
CPEIICTB U3-3a XOJOJHOW BOWHBI.

Yucino crpan-unenoB MB® B 2004 rony coctaBuio 184 uenoseka. I1ITa6-
KBapTupa QoHa Haxoautcs B Bammurrone ¢ odpucamu B bproccene, Ilapuxe,
Yenese u Tokuo, a Taxe B oprce OOH B Horo-Hopke.

OcHoBHBIMU 3a1auamMu MB® sBisitoTCs:

® [I0OIIPEHUE MEXKIYHAPOAHOTO COTPYIHHYECTBA B OOJACTU BaIOTHI U
(MHAHCOB;

® COJICCTBHE MEXIYHApOJHON TOProBjie W €€ COaJaHCHUPOBAHHOCTH, B
LEAX Pa3BUTHS TMPOU3BOJACTB CTPAH-UJICHOB, NOJJIEPXKAHUS BBICOKOTO YPOBHS
3aHATOCTHU U YBEJIMYEHUSI PEAIBHBIX JOXOA0B HACEIIEHNUS,

® o0ecrnieyeHne CTabUIBHOCTH BAIIIOTHI, PEIIEHHE BOIIPOCOB, CBA3AHHBIX C
BAJIFOTHBIMU OTHOLIEHUSIMHA MEXIY IOCYJIapCTBaMHU-YIEHAMH, U MPEIOTBPALIEHUE
CHIDKEHHS CTaOWJIBHOCTH HALMOHAJIBHOW BalIOTBl C ILENbl0  00ecredeHus
KOHKYPEHTHOU CPELBI;

® [IPEJO0CTaBIICHUE KPEIUTOB ISl YCTPAHEHUS OTPULIATEIBHBIX OCTAaTKOB IIO
CTpaHAM-4JIE€HaM;

® COJICHICTBUE YCTAHOBJICHUIO B3aUMHBIX PACUETOB MEXKIY rOCY1apCTBAMU-
YJIeHaMU ¥ YCTPaHEHUE BaTIOTHBIX 0apbhepoB.

Odummaneueii  kypc SDR  (cmeuuanbHble TpaBa 3aMMCTBOBAHUA),
KOTOpBIN sBisieTcs BaimoTon MB®, onpeznensercs Ha OCHOBE KOHBEPTUPYEMBIX
BaOT. Huke mpuBeIeHBI BAJIIOTHI, BKIIOUEHHBIE B KOp3uHY SDR MBO.

B Ttabn. 7 moka3zaHo, 4TO OCHOBHOW joJjieil B kop3uHe SDR sBnsiercs
nomtap CIIIA, nanee cienyeT €BpO, KOTOPBIA JEWCTBYET B CTpaHax-wyieHax
EBpomnerickoro coro3sa.
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B cootrBerctBun ¢ npuHmunom MB® rocyaapcrBa-uieHbl umeror 250
«OCHOBHBIX)» T'OJIOCOB HE3aBHUCHUMO OT MX WIEHCKHUX B3HOCOB WU miataT 100 Teicau
SDR 3a kaXXIplid JOIIOJIHUTEILHBINA TOJIOC.

Tabnuya 7
Croumocts 1 SDR B pa3nbIx cTpaHax (B ckoOkax f0:s B Bamote SDR)

I'epann Anonn Besauko ®dDpan-
I'oabl CIIIA 1 1 -OpuTaHust 11078 |
1981 - 0,540 0,460 34,0 0,0710 0,740
1985 (42%) (19%) (13%) (13%) (13%)
1986 - 0,452 0,572 33,4 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%)
CILA EBpo SInonn Beauko
I'oawl 1 -OpuTaHus
1999 06582 0,3519 27,2 0,1050
- 0 0 0
2000 (39%) (32%) (18%) (11%)
2001 06577 0,4260 21,0 0,0984
- 0 0 0
2005 (45%) (29%) (15%) (11%)
2006 06632 0,4100 18,4 0,0903
- 0 0 0
2010 (44%) (34%) (11%) (11%)

ITo cocTostnuto Ha 7 centsiOps 2004 roga B MB® cameble BbIcOKHE To0Ca
o 3apeructpupoBansl B CIIA - 17,1%, SAnonun - 6,1%, I'epmanun - 6,0%,
BemukoOputanuu u ®pannmu - 4,9%, Uramum n CaymoBckoir ApaBum - 2%,
Kananet, Kutas u Poccum - 2,7%. Ha nomo donga npuxomutcs 29,8% 15
rocynapct-uieHoB EBponerickoro coro3a u 30 pa3Buthix crpaH - wieHoB OOCP,
64,5 % romocoB m 35,5 % or oOmei cymmpl. Pacnpenenmenue KBOT
paccMmaTtpuBaeTcs pas B S JIeT.

C yBennueHueM 4ucia CTpaH WISHCKHU B3HOC yBenuyeH ¢ 7,7 mupa. SDR
B 1947 rony no 212,8 mupa. SDR (308,9 mupa. nomnapos CIIIA) mo cocTostHUIO
Ha 30 ampens 2004 roma. Tem He MeHee, pocT KanmuTana (QoHIA OTHOCUTEIHHO
HEeBBICOK 10 oTHoIIeHuto kK BBII mupa. 310, B cBOIO ouepenp, He no3Boisier MBOD
MOJTHOCTBIO BBITIOJHATH CBOM 3aJ1auH.
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20.3. BcemupHblii 6aHK

Bcemupnpiii  6ank  (Bb) sBasercs cnenuanm3upoBaHHBIM  (DHHAHCOBBIM
yapexaeHueM B pamkax OpraHuzaruu oObeIWHCHHBIX Haluii. BcemupHbIii 6aHk
KaK 4acTh (DMHAHCOBBIX KOMIIAHWH SIBIISIETCS WICHOM MeEXIyHapoIHOTO OaHKa
pekoHcTpykiun u  pa3Butus (MBPP) u ero pgouepueir MexayHapoaHOU
acconaninu  pazButusi (MAP), MexnayHaponHoit (uHaHCOBOM KopIiopaluu
(M®K), u MexyHapoaHoro 1eHTpa coopa nHBeCTUIIMOHHOTO joiara (ML ).

[lepBbie Tpu (PUHAHCOBBIX yupexkiaeHUs Bo BcemupHOM OaHKe SIBIISIOTCS
0aHKOM pa3BUTHS, a JiBa JAPYIHX - COACUCTBYIOT MHBECTHIIMOHHBIM IOTOKaM B
CTpaHbl ¢ GOPMHUPYIOUTUMCS PHIHKOM M CTPAHAMHU C TIEPEXOTHON SIKOHOMUKOM.

Meostcoynapoonslit. 0aHK PEKOHCMPYKUUU U pa3zeumus, B KayecTBE
MaTEepUHCKOW opraHu3ainuu ObT  co3gaH B bperron-Bynce B pamkax
MexnayHnaponHoro BamtotHoro ¢ouaa | wmrona 1944 ropma, u Hayan CBOIO
NeSITEeILHOCTE B nroJie 1946 roxaa.

Pecypcet MBPP noctynHbl U3 1ByX HCTOYHUKOB:

* 60-nepeuvlx, COOCTBEHHOTO KaluTaia akiinoHepoB (0ko1o 6 %);

* 80-6mopuix, GopMUpOBaHUE aKIUH (MPUOIUZUTENIBHO 95%) MEXTyHApOAHBIX
(PMHAHCOBBIX PHIHKOB.

MBPP ocHoBaH Ha KOpPIOpPaTUBHOM MPHUHIUIE aKIIMOHEPHOTO OOIIECTBa.
KomunuectBo romocyromux akuuidi B MBPP onpenensercs B mpeaenax ux J0JH B
yctaBHOM  Kamurtane. OcHoBHoe mpaBo ronoca MBPP  npunamnexur
CoenunennsiM Illtaram (16,8%), OHU UMEIOT MPABO HAIOKHUTH BETO HA PEUICHUS,
npuHATHIE B OaHke, U 85% OT 00I11ero 4nciia aKIMOHEPOB JIOJDKHBI MPUHATH 3TO
pemieHue. SIMOHMS 3aHUMAaEeT BTOPOE MECTO IO KoJudecTBy rosocoB (8%),
I'epmanusa (4,6%), 3HAUYUTENBHOE KOJHMYECTBO TOJIOCOB HUMEKT bpuranus u
Opannus (4,4%).

VYopasmsiromuii  opran - MBPP  cocrour w3 coBera JupeKTOpoB M
HCTIOJTHUTENILHOTO JUPEKTOpa (MCIOJTHUTEIBLHOTO OpraHa), U COCTOUT U3 YJICHOB
coBeTa ymnpaBisiomMX, Munuctpa ¢unancoB u LlenTpanbHoro Oanka. CoBeT
JTUPEKTOPOB COOMpPAETCsl €KEroJlHO OAWH Pa3 M YTBEPKIAET COOTBETCTBYIOLIUE
pemieHuss B MexAyHapoJgHOM BaltlOTHOM (ouae. baHk He cBoOOJEH OT
MOJIMTUYECKUX UT'P, HO YIPABISETCS JHOJbMH, KOTOPbIE C MOMEHTA €r0 OCHOBaHUS
OBLITN TpakaaHaMU AMEPUKH.

Korma MBPP Obu1 chopmupoBan, B Hem Ob110 38 TOCY1apCTB-WICHOB, a B
utoHe 2004 rona ux yucino pocturiio 184. OcnoBHoe BHuManue MBPP ynensercs
(MHAHCHPOBAHUIO MHBECTUIIMOHHBIX MPOEKTOB.

OcnoBnag 3amaya MBPP 1950-1960 romoB cocTostia B TOM, YTOOBI
BOCCTAaHOBUTH HALIMOHAJIIBHYIO SKOHOMMKY T'OCYJIapCTB-WJIECHOB, a B 1960-x romax
BOIIPOC KPEAUTOBAHUSI COLUAIBHBIX MPOCKTOB MOMHSJICS JO TEPBOrO YpPOBHS.
OcHOBHasi TIPUYMHA B TOM, YTO B OOJIBIIIMHCTBE CTPAH TEMIIbI YKOHOMHUYECKOTO
pOCTa HEYKJIIOHHO CHWKAIOTCS, W CYIIECTBYET TEHJICHIUS K Pa3HUIIE MEKITY
OooratbiIMU M O€THBIMH, YTO, B CBOIO OU€pE]lb, MPUBOAUT K Pa3HbIM COIMATbHBIM
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npotuBopeunsiM. [Toatomy MBPP nauan ¢okycupoBaTh OOJNBIIYIO YacTh CBOETO
3aiiMa Ha PEUICHUH STUX MPOOIIEM.

MBPP  Obul  BBIHYXAEH NEPEUTH HA MHPOBYKD 3SKOHOMHUYECKYIO
MHTETPALINIO, a TAKXKE NOCTOSHHO COBEPIICHCTBOBATH CBOIO MOJIUTHKY U MOJUTUKY
KPEIUTOBAaHUS B pe3yJbTaTe Pa3MYHbIX SKOHOMUYECKMX KpusucoB. Hampumep,
MB® wu MBPP mnoaBeprimuch cepbe3HOW KpPUTHKE 3a (UHAHCOBBIE U
AKOHOMHUYECKHE KPU3HCHI, KOTopble nmpousonum B 1990-x romax.

[Toutn 30% xpenutroB MBPP, npenocraBnennsix 0anky B 1998 rony,
ObLTH TiepesaHbl B GUHAHCOBBIN cekTop, a B 2008 romy OCHOBHAs 4acTh KPEIUTOB
ObL1a TOCY1TapCTBEHHOM. JTO O3HAYaeT, yTo kpenuTHas noiautuka MBPP mensercs
B PE3YJIbTATE COUUAIBHO-3KOHOMUYECKHUX MTPOLECCOB B CTPAHAX-UYJICHAX.

Mesncoynapoonaa accouuayun pazeumus (MAP) Obina cozgana B 1960
rony u ynpasusercas MBPP, MAP ynpasnsercs npe3naeHTom 0anka. @UHAHCOBBIE
pecypebl Topryrorcsi Ha ocHOBe pecypcoB MBPP. MAP mnipenocraBisier KpeauTsl
Ha 20, 25 u 40 ner ¢ 10-meTHUM JIBrOTHBIM TepuoAOM. KpeauTel He SBISAIOTCA
MPOLICHTHBIMU CTaBKaMu, B3UMaeTcst Hu3Kas craBka 0,75 %.

CtpaHbl ¢ TOOOBBIM JOXOJOM Ha Jylly HAaceJIeHUs MeHee 875 moJuiapoB
CIIA moryt nperenaoBaTth Ha kpeauT MAP. Hucno ctpan mupa okoisio 81 (2008
rojl), Py 3TOM B 3TUX CTpaHaX MPOKUBAET Ooiiee 2,5 MIIp/I. YETIOBEK.

Kpeautst MAP rnaBHeIM 00pa3oM OpHEHTHPOBAHBI Ha 0Opa30OBaHUE,
31paBOOXPAHEHUE U CEIIbCKOE XO034KiCcTBO. l'ocynmapcrBa-unensl MBPP nmeror k
HEMY JOCTYI, HO OOJIBLIMHCTBO CTpaH HE IOJb3YIOTCS 3TOM BO3MOXKHOCTHIO,
no3ToMy TONbKO 164 n3 184 crpan-uneHoB cuntatorcs ywieHamu MBPP.

Meoswcoynapoonaa ¢punancosas kopnopauyus (MOPK) Obuta cosmana B
1956 romy. Ona peanusyeT CTpATETMYECKyH MOJUTHKY B oTHoumeHuu MBPP u
MAP. MOK 3aHnmaercs KpeAUTOBAHHEM YACTHOTO CEKTOpAa WU, B OTIWYHE OT
MBPP u MAP, MO®OK He TpeOyeT rocynapCTBEHHBIX rapaHThil. KpeauTsi,
npenocrtasieHuble M@K, He mnpeBbimaroT 25% or croumocTtH mpoekta. Cpok
KpeAuTa MOXKET COCTAaBIATH OT 7 10 8 jeT u 10 15 mer. GUHAHCOBBIE PECYpPCHI
MO®K ocHOBaHbl Ha pa3MEIIEHWU IEHHBIX OymMar Ha MEXIyHapOIHBIX
(PMHAHCOBBIX PHIHKAX.

Azenmcmeo no capanmuposanuro uneecmuyuii (AI') 6bu10 co3maHo B
1988 romy myisi MOOWIPEHHs] MPSAMBIX WHBECTUIMN B Pa3BUBAIOIIMECS CTPAHBI.
Crpanbi-unensl AI'M rapaHTUpYIOT HHBECTULIMA B HEKOMMEPUYECKHE PUCKHU, TAKUE
KaK SKCIIPOIpHALMsl UHBECTUIIMOHHON COOCTBEHHOCTH, MOJIUTUYECKOE JABJICHHE,
AHHYJIMPOBAaHUE  KOHBEPTALMM  WHOCTPAHHON  BaJIOTHI,  HEBBIIIOJIHEHHE
JOTOBOPHBIX 00A3aTENbCTB IO pELIEHUI0 MpaBuTenbcTBa. OHO TrapaHTUPYET
MHBECTULIMM B TeueHwe 15 ner, B HekoTopbix ciaydasx npo 20 ner. AT'U
npenocrasiser 10 90% rapantupoBaHHbIX MHBecTMUMUA. AI'Ml opranu3yeTr cBoOrO
TapaHTUUHYI0 JI€ATeIbHOCTh COBMECTHO C HAI[MOHAJIBHBIMU  CTPaxXOBBIMU
KOMITaHUSMH.

MexayHapoaHbIi LEHTP MO pa3pelieHUI0 WHBECTUIMOHHBIX JIOJITOB
(MOUJ) Ot ocHoBan B 1966 romy, CcOAEHCTBYET WHBECTULIMOHHOMY
NOJJIEP>KAHUIO MPUBIICYEHUSI UHOCTPAHHBIX MHBECTUILIMM HA OCHOBE apOUTPaXKHBIX
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U MEXKIYHApPOJIHO-TIPABOBBIX MEXaHM3MOB. BoT moueMy MHOTHE KOHTPAKTHI
noanucanbl ¢ AI'U nnst apbutpaxa.

20.4. EBponeiicknii 0aHK peKOHCTPYKIUH H Pa3BUTHS

beiBmmmn  IIpesunenr ®@panumn @Ppancya MwurrepaH HHUIMUPOBAI
co3nanue EBponerickoro 6anka pekoHcTpykiuu u pazputusi (EBPP) Ha 3acenanuu
EBponeiickoro napnamenta 25 oktsiopst 1989 rona. 3atem 29 mas 1990 rona EBGPP
ObL1 co3nan B [lapmxke, norosop BcTynui B cuiny 28 mapta 1991 ropa.

15-17 ampens 1991 roma cocToOsJIOCH TIEpBOE 3acelaHHE COBETa
JTUPEKTOPOB OaHKa, B KOTOPOM MpHUHsUIHN yyacTue 40 cTpaH U ABE MEXIyHAPOIHbIE
opranuzanuu - EBponeiickuii coto3 (EC) u EBponeiickuii ”HBECTULIMOHHBIN OaHK
(EUB).

Huxe npuBonsrcs Haubosee BaxkHbIE acnekThl nestenbHocTH EBPP. B
HOs10pe 1991 roma Obuto oTkpeiTO Bapmasckoe npencraButensctBo EBPP, u B
coctaB Oanka Bouum JctoHus, JlatBus u Jlutea. Ceronnsi akunonepamu EBPP
aBisiroTes 60 crpan, EBponeiickuii Coro3 u EVb - mexyHapoaHble OpraHn3aiuu.
OO6mmit kanutan - 1964 miipa. eBpo, BRIIIAYEHHBIN KanuTanl - 5,2 MIp.I. €BPO.

OcHoBHOM 1enpt0 EBPP sBisieTcss pa3sBUTHE pPBHIHOYHBIX OTHOILUICHHUW H
IOCTPOEHUE TJIOOATBHOM HKOHOMUYECKOM MHTErpauud. B 3TOM KOHTEKCTe
ocHOBHOM 3anauer EBPP sBisieTca yckopeHue nepexoa oT INIaHOBOM SKOHOMUKHU
K peiHOYHOM B LlenTpanbHoii u Bocrounou Espome, Poccun u LlenTpanbHou
Azun. Ceromusa npoektsl EBPP paGotator B 27 crtpanax Epombl u Asum. B
OTJIMYUE OT JPYTUX MEKITYHAPOIHBIX (PMHAHCOBBIX MHCTUTYTOB, MHOTOCTOPOHH SIS
U PHIHOYHAS TOJUTHKA JIOJDKHA OBITh peajn30oBaHa B CTpaHaX, Iie Oasupyercs
ITPOEKT.

UYepes naBecTuroHHbIE TPOeKTHl EBPP mpoxonsr:

* IPOBEACHUE CTPYKTYPHBIX pe(OpM B TPOMBIIUIEHHOCTH;

* pa3BUTHE KOHKYPEHLNH, IPUBATU3ALNHN U IPEATIPUHUMATEIIHCTBA;

* (DyHKIIMOHUPOBaHUE (PUHAHCOBBIX MHCTUTYTOB M CTAOMIIM3AIMsl PABOBOM
0askrl;

* HTHQPACTPYKTYpHas MOAACPKKA PA3BUTHUS YACTHOTO CEKTOPA;

= BHEJPEHHUE KOPIOPATUBHOTO YIPABIICHUS, BKJIIOUYAsl OXPaHY OKPYXKaroUen
cpensl.

Crpykrypa u aestenbHOCTh EBPP KOHTpOIMpyrOTCS COBETOM IUPEKTOPOB U
npe3ugeHToM OaHka. CoBeT IUPEKTOPOB siBisieTcsa BbiciuM opraHom EBPP,
COCTOSIIIIUM M3 JBYX 4YEJIOBEK OT KaXKIOoro uieHa OaHka W ero 3amectutensd. B
3aBHCHUMOCTH OT TOTOBHOCTH cTpaH-ujieHoB EBPP s1u numa MoryT ObITh 3aMeHeHbI
B JTII000€ BpeMsl.

23 uneHa coBeTa IUPEKTOpPOB, ABa n3 kotopbix - 3 EC m EUbB; 6
nupexTopoB BeiOpansl u3 CIIA, BenukoOputanuu, @panuuu, ['epmanuu, Utanun
u flnonuu. Beibop u3 15 nupeKkTopoB paBeH TeM ke CTpaHam: 4 CTpaHbI-I0HOPA, 5
B HUCKJIIOYUTENbHBIX CIIy4asiX - CTpaHbl, B KOTOPBIX peaju3yeTcsi MpPOeKT, a 6 -
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CTpPaHbI-IOHOPbl U CTPaHbl peanu3anuu npoekrta. [lopsaok rojiocoBaHHsT Ha
cobpanusix EBPP onpenensercs monei akmmii.

Ksota EC u EUbB cocraBnser 51%, crpanbl llenTpansHoil 1 BocTouHoi
EBponsl - o 13%, npyrue eBpomneiickue ctpanbl - 10 11%, a crpaHbl-uieHbI
KBOTHI - 24%. Hambompmryto momro kanutama Oanka coctaBisitor CIIHA (10%),
Uranus, OPI', ®pannus, BenukoOputanus u Anounus (8,5%).

YuursiBasg KpeauTHyro nonutuky EBPP, oma B OCHOBHOM OCHOBaHa Ha
pPa3BUTHUH TMPOMU3BOJACTBA B TOCYJAapCTBAX-WIEHAX, & TAKKE Ha IPEIOCTABICHHUU
CUHAMIIMPOBAHHBIX  KPEAUTOB, WMHBECTHUIMA B  COOCTBEHHBIM  KamuTail
NPEeANpUsTANA, TApAHTUH Pa3MEIICHUS IIEHHBIX OyMmar, pa3BUTUU UHPPACTPYKTYpPHI
CTpaHbI ¥ IKCIOPTA - BOIPOCHI MOJACP>KKH MPOTPAMMbI UMEIOT 0CO00€ 3HAYECHUE.

20.5. PeruoHanbHbIe (PMHAHCOBO-KPEAUTHBIC YUPEKIACHUA

Awmepukanckuii O0ank paszButus (ABP), AdpukaHckuii OaHK pa3BUTHSA
(AdBP) u Asuarckuii 6ank pazButusa (A3bP), mexayHapoJHbIe pervoHaIbHbIE
Oanku, ObuM co3manbl B 1960-x romax. CymecTByeT psii  COLUAIbHO-
SKOHOMUYECKUX MPUYUH, B YACTHOCTH:

1) momuTHyeckod HE3aBUCUMOCTH, IMOJYYEHHOM MHOTMMH CTPaHaMH B
pe3yJbpTare Kpaxa KOJOHUAJIBHOIO PEXUMa, MOBBIINICHUS Ha MHUPOBOM apeHe
J0BEpUsl K pa3BUBAIOUIMMCS CTpaHaM M HEOOXOJUMOCTU CO3JaHMsl HOBOM
SKOHOMHUYECKON CUCTEMBI;

2) peleHne MEXIYHApPOIHBIX PErHOHAIBHBIX COLMATBbHO-3KOHOMHUECKHUX
BOIIPOCOB, 32 KOTOPbIMU cieaytoT MB® u BecemupHhsiii 0aHK;

3) co3manue MexaHu3Ma S(PQPEKTHBHOTO WCIIOJIB30BAHUS BHYTPCHHUX
(PMHAHCOBBIX PECYpCOB, a TAKXE BHEIIHUX HCTOYHUKOB MJIA KPEAUTOBAHMS
SKOHOMUKH PETHOHOB;

4) co3maHME W Pa3BUTHE PETHOHAIBHOTO  COTPYJAHHYECTBA B
Pa3BUBAIOIIMXCS CTPAHAX, & TAKKE YKPEIUIEHUE SKOHOMUYECKUX CBS3EH.

OcHoBHOE paznuuue MeXay OaHKamH, TepevyrclIeHHbIMA B Ta0:m.8,
3aKJII0YAETCS B MHOroOOpa3sMu COLUATbHO-PKOHOMUYECKUX, KYJIbTYPHBIX U
o0pa3oBaTeNbHBIX YpPOBHEH, a Takke UuX Treorpa@uueckoM TMOJOXKEHUU U
THUYECKOM COCTaBE.

B 1o xe Bpemsa, 1/3 0aHKOB CTpaH-UJICHOB SBJSIOTCS Pa3BUTHIMU
ctpanamu. M3-3a BbICOKMX TpaB Tojoca noboe pemienue ABP moxer ObITh
otMeHeHo pemieHuem CIIA, A3BP, npunsateiMm SAnonueit m CoeauHEHHBIMU
[ITaTamu.

B 1a6:1. 8 npencrasiena nndopmarus o TpeX peruoHabHBIX OaHKaXx.

Tabnuya 8
MeKayHApOAHO-PEernOHAJIbHbIE 0AHKU Pa3BUTHS
Ha3zBanmue T Un Pa3 Y 33801 dunan
U MeCTO oa CJI0 paﬁo- CcTaB- JAYECeH- CHpPO-BaHHEC
Cco31aHuA yqpem CTpaH- TAHHBbIC HbIC HbIE IIpOCKTOB
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- YJICHOB KalnuTa- Kalu- KalnuTaJabl
JACHUSA JIbI TaJlbl

MUJIJIHAPA 10JJIapoB

Amepuka
HCKUH  OaHK
pa3BUTHUS 46 30 4.3 13,6
(AEP). 959 01,0
Bammuarron

Adpukan
CKUH 0OaHkK
pa3BUTHUS 77 51 2,0 2,6
(AQBP), 963 9,7
AOumxan

Aznatck
15051 0aHK
pa3BUTHSA 61 45 3,0 5,4
(A3EP), 965 7,0

Manuiaa

Bo Bpems co3nanust AQBP ObuUT0 yCTaHOBIIEHO, YTO TOJIBKO appUKaHCKUN
KOHTHUHEHT OyJeT cTpaHoi-uwieHoM. OTHaKO BIOCIEICTBUU €My CTAJIO Pa3pelieHo
CTaTh WIEHOM pa3BUTBIX CTPaH M3-3a NpPOOJIEM, BO3HUKAIOUIUX B CBS3H C
dbopmupoBanreM 0a3bl (PUHAHCOBBIX PECYpCOB OaHKa.

Meswcoynapoonwtii 6anx pacuémos (bazenp) 3aHHMaeT 0co00€ MECTO
CpeIu MEXIyHAPOJHBIX BaIIOTHO-KPEAUTHBIX yupexaeHud. Mb3 Obl1 ocHOBaH B
[selinapuu B 1930 romy Ha ocHOBe MeXIpaBUTENBCTBEHHOTO JoroBopa ['ara u
mectu cTtpan (benbrus, BemukoOpurtanus, [epmanus, Wrtamus, Opanuus wu
Anonus).

MB3 pa3pabaTeiBaeT W BHEAPSAET MEXIyHapOoJgHble TpeOOBaHUA K
JOCTAaTOYHOCTH KanuTana ajisi Bcex 0aHkoB B mupe. Hanmpumep, MB3 onpeaenun
kanuTas 6aHkoB B pazmepe 0,08% oT oOiiero kanuTana 1 KX OCHOBHOTO KamuTasna
B pa3mepe 0,04 OTHOCUTENBHO UX aKTUBOB, B3BEIIEHHBIX C YYETOM PHCKA.

Lentpanbubiii  Oank PecnyOnukum Y30ekucTaH YCTaHOBMI T  Ke
TpeboBanusa B auanaszone 0,05 u 0,1, coorBercTBeHHO. B wactHocTH, IIpe3uneHt
ctpanbl HMcnam KapumoB OTMETHI, 4YTO BBICOKMHA YPOBEHb CHpoca B
KOMMEpPUYECKUX OaHKax SIBISETCS MPUOPUTETOM: «JlOCTaTOYHOCTh KamuTaia
Hamux 0aHKOB TMpeBbImaeT 23%. DTo MOYTH B TpU pasza OOJIbIIE MEKIYHAPOIHBIX
CTaHAAPTOB, YCTAaHOBJIEHHBIX MEXIyHapOJHBIM KOMHUTETOM I10 MOHHUTOPHUHIY
Basenbckoro komurera.®

MB3 - 6ank neHtpanbHbix 0aHkoB. ¥ MB3 no yctaBy ecTh JB€ OCHOBHBIE
3ajauu. Bo-nepsvix, MPOABUKEHUE B3aUMOCBSI3U MEXIY LIEHTPAIbHBIMU OaHKaMu

85KapI/IMOB N.A. Acocuii Bazudamus — BaTaHUMH3 TapaKKUETH Ba XaTKUMU3 (GapOBOHJIUTHHU
sHajaa okcanTupuiaup. T: Y3bekucron, 2010. 36 0.
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W CO3/laHue OJIarONpHUsATHBIX YCIOBUH I MEXAYHApOAHBIX (PHHAHCOBBIX
omepanuii. Bo-6mopvix, OH BBICTYNAeT B KayecTBE OAaHKOBCKOTO areHTa WU
OAHKOBCKOTO JEMO3UTAPHUS MPU OCYIIECTBICHUN MEKIYHAPOIHBIX KPEIUTHBIX H
OPYTUX ONEpALMil MEXy CTpaHAMH-YJIEHAMMU.

OCHOBHBIM HCTOYHUKOM (DUHAHCOBBIX pecypcoB MB3  saBisoTcs
KpaTKOCpOUYHble (0OBIYHO 3-MecCAYHbIE) ACMO3UTHl WU 30JI0TO LleHTpambHOrO
Oanka. B kadecTBe aKTHUBHOM oOlepalid MOXHO BBIJCIUTH KpPEIUThl OaHKa
[EHTPAJIbHBIM OaHKaM B MHOCTPaHHOU BaJTIOTE.

Apaockuit  eanwomuwtit.  pono (ABD) sBugercs  pervoHaIbHBIM
(MHAHCOBBIM YUpexJIeHueM, co3faaHHbiM 27 ampens 1976 roga B Mapokko npu
yuactun 20 apabckux cTpaH. Ero ocHoBHas 3amgadya - peryJimpoBaTh
HKOHOMHUYECKYI0 U MOHETapHYIO MOJIUTUKY apaOckux crpaH. Eie ogHON BakHOM
1enbio (OHMA SIBISAETCS PETYIUPOBAHME IIEHBI HA HE(Th B J0JJIapax B apabCKUX
CTpaHAaX M yBEJIMYECHHE HE3aBUCUMOCTHM 3amnaja HajJ HeQpTeqoJUIapMH B CTpaHax-
YJICHAX.

Uiensl EBpONENCKOro cor03a CO3MAMA OKOJIO JECATH MEKITyHAPOIHBIX
(MHAHCOBBIX MHCTUTYTOB M LEHTPOB (¢ 1960 mo 65 rr.). OCHOBHON WLENbIO UX
OpraHu3aliU SABJISIETCS:

e o0eclieyeHue pa3BUTUS U UHTETpallui 3KOHOMHKH, a TAK)KE BaJIOTHBIX,
KPEAUTHBIX UM (PMHAHCOBBIX OTHOIICHMH HAa OCHOBE CO3/IaHUSl €IMHOTO pPbIHKA U
€IMHON BaJIIOThI;

® yCWIMS IO CO3JaHMI0 KOHKYPEHTHOW Cpelbpl I CTpaH 3anajaHou
EBpomnbl, uroOsl koHKypupoBath ¢ CoemuHeHHbiMH IllTaTamu u Snonueit Ha
OCHOBE YKPEIUICHUS UX IMO3HUIHMI B MUPOBOM SIKOHOMMUKE;

® [IOMOLIb CTPAaHaM C pPa3BUBAIOIIMMUCI SKOHOMHUKAMH, YBEIUYCHHE
MOTPEOHOCTH B COBMECTHBIX (OHIAxX g MOJJAEpPXKaHUA  COLHUAIBHO-
SKOHOMHUYECKOU MOJUTUKU B PETHOHE.

Bonpocsi

1. Kakne opraHuzanvu HMEIOT B CBOEH CTPYKTYypE MEXKIYHApPOIHBIE
(MHAHCOBBIC HHCTUTYTHI?

2. KomneTeHI1st MEXIyHApOIHBIX (PMHAHCOBBIX OpTaHU3AIIHM.

3. Henp MexayHApOAHBIX (PMHAHCOBBIX UHCTUTYTOB.

4. ®UHAHCOBBIE UHCTUTYTHI, UMEIOIINE TJI00AIbHOE 3HAUCHHE.

5. Korma m ¢ kako menbio Obua cosmanHa OpraHuzamusi eBpOIEHCKOTo
AKOHOMMYECKOTO COTPYIHUYECTBA?

6. Korma u ¢ xakoi 1menpto ObUT co3iaH MeXIyHapOJHbI BaJlFOTHBIM
dbona?

7. Korma Obln co3maH BcecemupHbli 0aHK, W Kakue (DUHAHCOBBIC
YUPEKJICHUS B HETO BKIIFOUCHBI?

8. UTo Takoe areHTCTBO M0 (PUHAHCUPOBAHUIO MHBECTULIAN?

9. Kro wnHuMmuupoBanm u Korja Obul co3gaH  EBpormeiickuit  6aHk
PEKOHCTPYKITUHU U Pa3BUTHUsA?
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10. Kakue cTpaHbl MMEIOT HAWOOJBIIYIO JOJI0 B YCTaBHOM KalMTaje
EBporneiickoro 6anka peKOHCTPYKIUHU U Pa3BUTHS?

11. Kakue opraHmsanmym BXOIAT B MEXIYHAPOIHBIE PETHMOHAJIBHBIC
YUPEKIEHUS, U KaKOBa X OCHOBHAsi MUCCHS?

12. CotpyanuuectBo Y30€KUCTaHA C MEXAYHAPOJHBIMU (PMHAHCOBBIMU
WHCTUTYTaMH.

TecTnl

1. UYro saBaserca ocHOBOM i Opranm3anum eBpPONEHCKOro
IKOHOMHUYECKOIr0 COTPyAHU4YecTBa?
A. Ilnan Yepunmis.
b. ITInan KopousieBbl EnuzaBeTsl.
B. IIlnan Mapmamnna.
I'. IInan Mapka TBena.

2. Lean crpan Ilapukckoro kiyoa.

A. KpeauTsl pa3BUTBIM CTpaHaMm.

b. Pa3zpabarbiBaeT MOJUTUKY PAa3BUBAIOIIMUXCS CTPAH.
B. HeodunuaneHast opranusanusi pa3BUThIX CTPaH.

I'. Perynupyet nedaTenbHOCTh KPEAUTHBIX OPraHU3aLni.

3. Koraa nosiBHJIMCh MeKIyHApPOAHbIe QUHAHCOBBIEC YUpe:KIeHus ?

A. ITocne I[lepBoid MUPOBOI BOMHBI.

b. ITocne Bropoit MuUpOBOW BOMHBI.

B. ITocne Benukoro kpusuca.

I'. [Tocne rmoGanbHOr0 (PMHAHCOBOTO M 3KOHOMHUYECKOTO kpu3uca 2008-roxa.

4. KakoBbl (PaxKkTOpbl, BJIHMAIOIIHNE HA MOSABJICHHE MEKIYHAPOAHBIX
(puHAHCOBBLIX HHCTUTYTOB?

A.CoTpyauuuectBo 1o obOecrieyeHU0 (UHAHCOBOM  CTAOMJIBHOCTH B
MEKTYHapOIHOU SKOHOMHUKE.

b. VYkpemienne 5SKOHOMMYECKMX CBA3CH MEXAY KAUTAIM3MOM W
COLIMAJIU3MOM.

B.YcranoBneHne W BHEOpPEHHE  CTAaHAAPTOB  II0  PEryJIMPOBAHUIO
MEKTOCYJapCTBEHHON BaJIFOTHO-KPEAUTHOM MOJIUTHUKH.

I'. PazpaboTka cTpaTernyecKkoi TaKTUKHU TJI00ATBHON JIEHEKHON U (pUCKaIbHOU
MOJIUTUKH.

5. KakoBa neab MeKIyHApOAHOT0 BAJIIOTHOTO (poHga?

A. Pa3BuTHE CENBCKOrO XO35MCTBA B CTPAHE.

b. PerynupoBaHue BaIFOTHO-KPEAUTHBIX OTHOLIEHUI B CTPAHE.
B. [TokpeITHE miiaTexHOro 0anaHca CTpaH.

I'. OtBethl B 1 C TOYHBL.
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6. KakoBo xom4yecTBO cTpaH B MexayHapoaHOM BaarOTHOM (onne B 2004
roay, 1 B KAaKOM ropoje HaxXoAMuTCsl ero mrad-kpaprupa?

A. 204, B ITapuxe.

b. 184, B Bamuurrose.

B. 189, B JKenese.

I'. 184, B Hero-Mopke.

7. Kakasi opranusanus siBjasiercsi 0ankom BecemupHoro 0anka?

A. Cnenuanu3upoBaHHOE (PUHAHCOBOE YUpexXJIeHHE B MexXIyHapoIHOM
BaJIIOTHOM (hOHJIE.

B. Opranuzanusi oObeIMHEHHBIX HalUil, CHELMAIU3UPOBAHHOE (PMHAHCOBOE
YUpEXKACHUE.

B. EBponeiickuii coro3, GuHAHCOBOE YUpPEKIACHHE.

I'. ®uHaHCOBOE yUpEKICHHUE B PA3BUTHIX CTPAHAX.

8. Kaxkue He B3uMawTCd MeKIYHApPOAHbIe 3alMbl (UHAHCOBBIX
yupexaeHui?

A. MexnyHapoIHbIil 0aHK pEeKOHCTPYKILUU U Pa3BUTHS.

b. MexnynapoaHasi (puHaHCOBasi KOPIOPALIUS.

B. MexnyHapoaHas acconranus pa3BUTHS.

I'. AreHTCTBO IO NHBECTULIMOHHBIM T'apAHTHUSM.

9. Korna u kem Obli1 ocHOBaH EBpomeiicknii 0aHKk 1o 0aHKPOTCTBY W
pPa3BUTHIO?

A. Tlo npennoxenuto Mapmanna, 1989 r.

b. Ilo npennoxenuto @. Murrepana, 29 mas 1990 r.

B. Tlo npennoxxenuto Knunrona, 30 oktsiopst 1991 r.

I'. ITo mpennoxenuto K. [llupaka, 25 urons 1988 r.

10. YTo He ABJIACTCH YACTHI0O MEKIYHAPOIHOI0 0aHKA pa3BuTHsA?
A. AMepukaHckuil 6aHK MeXOaHKOBCKHX pacyeToB, BallMHIToH.

b. Adpuka, PactipenenutenbHbiil 6aHk, AOUIKaH.

B. Bcemupnsiii 6ank, BammHrTos.

I'. Asuatckuii 6aHk pa3BuTHsi, Manwuia.

11. Korma Y30ekucran Ha4vaa oTHomeHusi ¢ EBponeiickum 0aHkoM
PEKOHCTPYKIMHU M PA3BUTHS U KOT/A CTAJ €ro NOJHONPABHBIM YJI€HOM?

A. 20 mas 1989 r. otHOMIEHUS, wieH ¢ 1990 r.

b. 25 anpens 1991 r. orHomenus, unen ¢ 1992 r.

B. 30 anpens 1992 r. otHomeHust, wieH ¢ 1993 r.

I'. 30 mas 1993 r. otHOIIEHUS, WieH ¢ 1994 T.

12. Korpa Y30ekucran corpyanudaer ¢ A3bP?
A.C1991r.
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b.C1993r.
B.C1995r.
I.C1997r.
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