KpeaguTHO-AeHexHass cuctema
N KpeAUTHO-AeHeXHaa MOoJIMTUKA



[eHbrn n nx pyHKunn. NoHAaTME N TUNbI OeHEXHbIX CUCTEM

[eHbrn no onpeaeneHunio, obnagatT abContoTHON NUKBUAHOCTLID. Ha A3blke 9KOHOMUYECKOW TEOPUMN 3TO
O3Ha4aeT, YTo n3gepPXkn obmMeHa geHer Ha Kakue-nmbo gpyrne bnara paBHbl HyrO.

[Mpupoaa coBpeMeHHbIX AeHer TakoBa. C O4HOW CTOPOHbI, FOCYAApCTBO BbiNyCcKaeT B obpalleHne aeHbrn
Kak 3aKOHHOE CpeaCTBO Mrartexa B 3KoHoMuKe. [peanoxeHne aeHer (OeHexHy maccy) obecrnevmBaeT no
COrnacoBaHu1o ¢ NpaBUTENbCTBOM LieHTpanbHbIM 6aHK cTpaHbl. B Takom cnyyae, coBpeMEHHbIE LEHbIN
npeacTaensatoT cobor OeKpeTHble AeHbIM, KOTOPbIE NPaBUTENBLCTBO NPOBO3rnallaeT obs3arenbHbiM AN
npuema npu obmeHe n B Ka4yecTBe 3aKOHHOro cnocoba ynnatbl gonros. C gpyron CTOPOHbI, HaceneHme
CTpaHbl BOCNPUHMMAET BbiNyckaemble B obpalieHne BymaxkHble AeHbrMM Kak obLenpu3HaHHOe CpeacTBo
obmeHa.

CoBpeMeHHas AeHexHasi cuctema HocuT douayumapHbeii xapaktep (ot nart. fiducia - coenka,
OCHOBaHHas Ha aoBepumn). B akoHOMKKe cTpaHbl HaceneHne NpeabsBnseT CNPOC Ha AeHbIN, MOCKOMbKY
OHU BbINOSHAT BaXkHble pyHKUMN. IMeHHO Bnarogapsa aTuM doyHKUUAM HacerneHne n LEHUT OEHbIN.

CnepyeT BblOENUTb YeTbipe OCHOBHbIX (PYHKLUN OeHer: cyemHas eQuHuua, cpedcmeo obmeHa,
cpedcmeo coxpaHeHuss UeHHocmu u cpedcmeo niaamexa. PaccMoTpym aTu dpyHKUUKU noapobHee.




CuyemHasi eQuHuUUa

B GapTepHoOW aKkOHOMUKeE, rae HET MecTa AeHbraM, TOProBns BeAeTCcs No OTHOCUTENbHbLIM LieHaM TOBapoB
(LeHHOCTb OBLibI BblpaXkaeTcsl Yepes ToMnopbl, LLEHHOCTb KOTOPbIX, B CBOK O4Mepedb, BblipaXaeTcsl Yepes
NweHnly, LEHHOCTb KOTOPOW MOXHO BbIpasnTb Yepes oBel U T. 4.). Yem Gonblue ToBapoB BOBMEKaeTcs B
o6MeH, TeM Bonblue KONMYecTBO OTHOCUTENbHLIX LieH. [103TOMy 00beKTUBHO TpebyeTcs cBoeobpasHas
«MepHasi NMHenka», eanHas mepa LEeHHOCTU BCEX APYrMX TOBApPOB, POflb KOTOPOW BbINOMHSAT AeHbrn. C
NOSsIBNEHWEM OEHEr LieHbl BCEX TOBAPOB MONyYaloT AeHeXHoe BbipaxeHue. LleHa - aTo nponopuust obmeHa
TOBapOB Ha AEeHbIN.



Cpedcmeo obmeHa

B 6apTepHon akoHOMMUKE HEOBXOAUMO OBOMHOE coBnageHne notpebHocTen Ans 3akoYeHnst caenok:
4YenoBek, Topryrwmn a6nokamm, CMoXxeT OOMEHATb UX Ha FPyLUN, TONbKO, ECIN OH BCTPETUT TaKOro
npogasua, pacrnonaratmLero rpywamm, KoTopoMy Hy>Hbl 96nokn. 3ta npobrnema CTaHOBUTCS BCe
Bonee cnoxHom No Mmepe pocTa yMcra ToBapoB M NpoaaBuUoB. [leHbrn NpekpacHo peLuarT 3Ty
npobrnemy. OHN CTAaHOBATCA NOCpPeAHUKaMn B TOBapOOBMEHHbIX caenkax. Popmyna 6apTepHoro
obmeHa «ToBap-ToBap» npeBpawjaeTca B hopmyrny ToBapHoro obmeHa «Tosap-LeHbrn-Tosap».
[MepBOHa4anbHO B pyHKLUMM cpeacTBa obmeHa BbICTynanu pearnbHble TOBapHbIE AEHbIN - CIIUTKK
3ornoTta u cepebpa, KoTopble HeobxoanumMo 6bII0 AennTb, B3BELWMBATL, yCTaHaBNMBaTb Npoby. No3aHee
noan NepeLLnn K NCrnonb30BaHNIO MOHET, T. €. CINTKOB AEHEXHOro MeTarnna onpeaeneHHoro Beca,
nNpobbl 1 opMbl C NeYaTbio rocygapcTBa, yaoCTOBEPSOLWEN UX NOANTMHHOCTL. OTO 9KOHOMMIO
TPaH3aKUMOHHbIE U3OEPXKKN, HO MOSTHOLIEHHbIE MOHETHI B 0B6palleHnn cTtupanmcb n obecueHnBanuch,
4YTO NPMBESIO, B KOHEYHOM CYETE, K UX 3aMEHE CUMBOJSIMYECKMMUN AEHbramu - ByMaXKHbIMK Kyntopamm
pasnnUYHOro 4OCTOMHCTBA.



Cpedcmeo coxpaHeHus1 UeHHocmu

Jlroan XpaHAT cBO€Ee boraTtcTeo B cbopme pa3nn4HbliX akTMBOB U OEHbIn ABJTAIOTCA OAHUM N3 TaKNX aKTUBOB.
[eHbrn no3sonsaT COXpaHUTb LEHHOCTb boratcTBa, cnyXxat ero HakorJjieHunto, XotTa nx UeHHOCTb MOXET CO
BpeMeHeM MEeHATbCA. Ho To e camoe Mbl MOXeM cka3aTb U O APYrnx aktnBax, KOTopbl€ NCNOJb3YKTCA OJ1A
CoXpaHeHunda LEHHOCTU. Kpome TOro, ecrqin cCpaBHUTb AeHbrn C akuMAMUN N HeaBMXXNMOCTbIO, TO MOXHO

ckasaTb, YTO AEHbIN - OTHOCUTENBHO 6E3PUCKOBBLIN aKTUB M OOCTAaTOYMHO HageXHas hopma XpaHeHus
BoratcTBa B OTCYTCTBME UHNALMNN.



Cpedcmeo nnamexa

B neHexHon dpopme MOXeT OUKCMPOBaTbLCA BENMYMHA 0693aTenbCTB U AOMTOB; NO3TOMY OEHLIN CryXaT
cpeacTBoM nnatexa. B aTon ponu geHbrn UCnonb3ykTcs, Korga HabngaeTca HecoBnageHue no BpeMeEHM
NMOKYMNOK 1 nNpogax, T. €. ToBapbl NPOAalTCs B KpeauT. MHCTpyMeHTOM, obcnyXnearLwmm KpeauTHble
cAenku, sIBNseTCsa Bekcenb - 6e3ycrnoBHoe AonroBoe 0bs3aTenbCcTBO. ViMesa B CBOMX akTMBaX BEKCeNs
pasnuyHbIX pupm, 6aHKM MO Ha X OCHOBE BbINyCKaTb COBCTBEHHbIE BEKCENS - BAHKHOTbI, KOTOPbLIE
npespawlany 6aHkM B AOSMKHUKOB: OAHKHOTbI MO BbITb NOralleHbl 3a CHET uMyLLecTBa 6aHKoB. Takmm
obpa3som, NOABUINNCL KPeAUTHbIE OEHbIN, NOMYyYMBLLNE LLUMPOKOE XOXOEHUE.

CnepoBaTtenbHO, AEHbIN npencrasnAaroT cobon Be,D,yU.lMIZ aKTUB, KOTOprVI BbIMOJTHAET YeTblpe rnaBHbIE

(*)yHKLI,I/IM, HO Mpwn 3TOM, B OT/in4MnEe OT OPYrnx akKTuBoB (Hanpmmep, akuun, obnuraumn m T. I'I.), HE NPUHOCUT
JoXoda CBOEMY Briagerbly. OTcyTCTBMe aoxoaa siBndeTca nnartou 3a BbICOKYHO JINKBUOHOCTb OEHET.



JeHexxHoe obpaweHue

[leHbrn B 9KOHOMUKE coBepLaroT Hel'lpeprBHbIﬁ prFOO60pOT, HaxogATCcA B MOCTOAHHOM AOBWMXEHUN, MEHAA
CBOMX BnagenbuesB. OTO ABUMXEHUE OEHET, onocpeacrTeyrwlee 060p0T TOBApOB U yCIyr, Ha3blBaeTCA

OEeHEXHbIM o6pau.|,eHV|eM. OHo OGCJ'Iy)KMBaeT peann3aunio ToBapos, a TakkKe ABMXKEHNE CbI/IHaHCOBOFO
Karnurtana.

B MuUpe CyecTByrT pasiiMyHble CUCTEMbI AEHEXHOIo o6pau.|,eHV|;|, KOTOpPbIE CITOXKUIMUCb UCTOPUYECKAN U

3aKpenieHbl 3aKkoHOAaTEeSIbHO KaXKabIM roCcyapCTBOM. K BaXXHENLLUMM KOMMOHEHTaM QEHEXHOW CUCTEMbI
OTHOCATCA.

1) HaumMoHanbHas AeHexHasa eauHuua (gonnap, pyonb, eBpo, U T. 4.), B KOTOPOW BblpaXkatoTcsl LiEHbI
TOBapPOB W YCNYT;

2) cucTeMa KpeauTHbIX U OyMakHbIX AeHEer, pa3MeHHbIX MOHET, KOTOPbIE SABMAOTCS 3aKOHHbIMU
nnaTexHbIMU cpeacTBaMn B HanM4YHOM 060poTE;
3) cuctema amuccum OeHer, T. e. 3aKoHoAaTeNbHO 3aKpenneHHbI NOPSAOK Bbinycka AeHer B o6palleHue;

4) rocygapCTBEHHbIE OpraHbl, Begarolume BonpocamMm pPerynmpoBaHnst AEHEXHOro obpalleHus.



CywWwHOCTb, PYHKUMN N PpOpMbI KpeauTa

B pbIHOYHO 3KOHOMWKE HEMPENoXHbIM 3aKOHOM SIBMISIETCS TO, YTO AEHbIN OOMKHbI HAXOAUTLCS B
NMOCTOSIHHOM 000pOTE, CoBepLUaTh HenpepbiBHOE obpalleHne. BpemeHHO cBOOOAHbIE AEHEXHbIE CPeacTBa
MOCTYNaloT Ha PbIHOK CCYAHbIX KanuTanos, akkyMynupyloTcs B KPEAUTHO-(OUHAHCOBBIX YYpeXaeHusxX, a
3aTeM nyckalTCs B [ero, pasMeLLalrTcsl B TeX oTpacnsix 9KOHOMWUKU, rae ecTb NoTpebHOCTb B
JOMONMHUTESNbHbIX KanuTanoBrOXeHUsAX.

KpeouT npencrtaBnsieT cobol ABMXKEHME CCyOHOro kKanuTana, oCyLecTBIsieMOe Ha Havyanax CpOYHOCTH,
BO3BPAaTHOCTU U NMNaTHOCTU. XOTHA KpeauT 3apoauncs eue B paboBnagensieckom obLiecTBe, Korga AeHbrn
npeaocTaBnsanMcb B AONT POCTOBLLMKAMU, OH MOMNy4Yun Hambonbllee pa3BMTUE B KanuTanucTUYECKOM
Xo34icTBe.



er,EI,VIT BbIMOJTHAET BaXHblE d)yHKL{UU B pblHO‘-IHOVI OKOHOMMUKeE.

NcTopudeckn KpeamT no3Bonun CyLWecTBEHHO pas3aBUHYTb pamMKu 0bLLECTBEHHOIMO NPOU3BOACTBA MO
CPaBHEHUIO C TEMU, KOTOPblE YCTaHaBNMBaINCb HaNIMYHbIM KOSTIMYECTBOM UMELLErocs B TOU U
WHOW CTpaHe NpeanoXeHus aeHer, T. €. 30S510TbIX MOHET B TOT Nepuoa.

KpeauT BbINOMHAET NepepacnpeaenuTenbHyto pyHKumMo. bnarogapsa emy 4actHble chepexeHus,
NpunbbITM NPpeanpuaTUiM, 4oXo4bl rocygapcTBa NpeBpaLlaloTcs B CCYAHbIM KanuTan U HanpaeBnsalTCcs B
NpUBLIITbHBLIE Chepbl IKOHOMUKN.

Kpeout cogencreyeT aKOHOMUN TpaH3aKUMOHHBLIX n3gepxek. B npouecce ero passutus NosiBrsitoTCA
pa3Hoobpa3sHble CpefcTBa MCMONb30BaHWS OAaHKOBCKMX CHETOB U BKNAAoB (KpeoUTHbIE KapTOYKK,
pasnuyHble BUAbl CHETOB, AEMO3UTHbIE CEPTUdMKATDLI), MPOUCXOANT ONEPEXAOLLNA POCT
besHannyHoro obopoTa, yCKOpeHue ABMKEHUS OEHEXHbIX MOTOKOB.

KpeanT BbINONHAET OYHKLUMIO YCKOPEHUSA KOHLUEHTpaUMn U ueHTpanusauum kanvtana. Kpeout
aKTMBHO UCNOSb3yeTCs B KOHKYpEHTHOM Bopbbe, coaencTBYET NpoLeccy NOrnoweHun n CriMsiHum

dompm.



dopmMbI Kpeduma

B npouecce nctopmyeckoro passutus Kpegut npmobpen MHoroobpasHble hopMbl, OCHOBHbIE U3
KOTOPbIX - 3TO KOMMEpPYECKUM N BAHKOBCKUIA KpeauT.

Kommepyeckul kpedum - 3TO KpeauT, npeaocTaBngemMbi NpeanpuatTuamMm, o6beanHeHnaMm un
APYrMMN XO3ANCTBEHHBbIMU CybbekTamu apyr apyry. Kommepyeckun KpeguTt npeaoctaBnsaeTcs B ToBapHOM
dopme, npexae Bcero, NyTem OTCPOYKM nnaTexa. B 60nbWNHCTBE CriydaeB KOMMEPYECKUN KpeanuT
opopMIIsiETCA BEKCENEM.

LLInpokoMy MCNOMNb30BaHNIO KOMMEPYECKOIO KpeauTa NpensaTCTBYET TO, YTO OH OrpaHUYeH pasmepamMmu
pe3epBHOro hoHaa npeanpuaTusa-kpeguTopa; byayyun npegoctaBneH B TOBapHOW hOpMe, OH HE MOXET,
HanpumMep, NCMoNb30BaTbCA ANA BbiNnaTbl 3apaboTHOWM nnaTtbl; HAKOHEL,, OH MOXET ObITb NPeaoCTaBneH
NULWb NPeanpuATUAMN NPOU3BOAALLMMN MHBECTULMOHHbLIE TOBaApbl, TEM NPEAnpPUATUAM, KOTOPbIE MX
noTpednsoT, a He HaobopoT.

OTa orpaHn4eHHOCTb KOMMeEPYECKOro KpeauTta rnpeoaosieBaertcqa nytemMm pasButuA ©aHKOBCKOro KpeauTta.




baHkoeckull kpedum - 3TO KpeauT, NpeaocTaBnseMblii KpeaAUTHO-(PUHAHCOBLIMU YUYPEXOEHUAMUN

(6aHkamu, boHaamm, accoumaLmsaMmn) ModbIM XO3AUCTBEHHBIM CyObekTam (YacTHbIM NpearnpuHUMaTensm,
npeanpuaTUSM, OpraHn3auusm 1 T. M.) B BUAE AEHEeXHbIX ccyd. baHkoBckue kpeauTbl AensATcs Ha:

KpaTKocpouHble (0o 1 roga);
cpenHecpoydHble (ot 1 roga oo 5 ner);
AONrocpodHble (cBbile 5 ner).
OTn KpeauTbl MOryT 0OCNyXMBaTb HE TONbKO OOpalleHne TOBapoB, HO U HaKoMneHue Kanutana.

I'Ipeon,oneB orpaHn4eHHOCTb KOMMePYEeCKOro KpeauTta rno HanpasneHno, cpokaMm n Cymmam CAerok,
GaHKOBCKMI KpeauT npespatniica B OCHOBHYHO U NMpenmMyLLeCTBEHHYHO cbopmy KpeanTHbIX OTHOLLEHUI.

CyLuecTByIOT Apyrme pacnpocTpaHeHHble hopMbl KpeanuTa.

Mesxxo3siticmeeHHbIU OeHeXHbIU Kpedum NpefoCcTaBseTca X03anCcTByWUMM cybbektamm apyr apyry
nyTeM, Kak NnpaBusio, BbiNycka NpeanpuaTtmamMmm n opraHMsaumnamMm akuumn, obnuraumm n gpyrmx BuaoB
LeHHbIX Bymar. OTn onepaumm Nony4nnu HaseaHue AeLeHTpann3oBaHHOro oMHaHCMPOBaHUSA (BbIMyck
aKumii) 1 KpeantToBaHus (BbIMyCk obrvraumm n Apyrmx LeHHbIX 6ymar) npegnpustun.




MMompebumenbckul kpedum NpPeaoCcTaBnseTCA YacTHbIM NULEAM Ha CPOK A0 3 NeT npu NoKynke, npexae

BCEro, NOTpebuTenbCcknx ToBapoB ANMNTENLHOIO Nonb3oBaHus. OH peannayeTcs unmn B popme Npogaxu
TOBApPOB C OTCPOYKOM nraTexa Yyepes po3HMYHbIe MarasuHbl, Unn B opmMme npegocrtaBneHns 6aHKOBCKOM
ccydbl Ha noTpebutensckme uenun. 3a ncnonb3oBaHne NoTPeBUTENBCKUM KpeanToM B3MMaeTcs, Kak
npaBuno, BbICOKNA pearnbHbIA MPOLEHT.

UnomeyHbIl kpedum npenocTaBnsaeTcs B BUAe OONTOCPOYHbIX CCYA NoA 3anor HeABMXKUMOCTY (3emnu,
3naHuin). MIHCTpyMeHTOM NpeaocTaBneHnst Takux ccyq CryaT UNoTeYHble obnurauun, Beinyckaemble
GaHkamun 1 NpeanpUATUAMN. MINoTeuHbIn KpeauT nucrnonb3yeTcs Ans 06HOBNEHUS OCHOBHbIX (hOHO0B B
CeNbCKOM X035NCTBE, (PMHAHCUPOBAHUSA XUMULLHOTO CTPOUTENbCTBA U T. M.

locydapcmeeHHbIlt kpedum npenctaBnsaeT cobon CUCTEMY KPeAUTHbLIX OTHOLLEHUIN, B KOTOPOM
rocy4apCTBO BbICTyNaeT 3aeMLNMKOM, a HacerneHne 1 YacTHbl BU3HeC - KpeguTopammn AeHeXHbIX CPeacTB.
McTouHMKOM CpeacTB rocyaapCTBEHHOIO KpeauTa cnyxat obnvraumm rocygapCcTBeHHbIX 3aMOB, KOTOPbIe
MOTYT BbIMYyCKaTbCA HE TOSMbKO LieHTpanbHbIMU, HO U MECTHbIMU OpraHamu Bnactu. focyaapcTBO UCNOSb3yeT
OaHHY0 hopMy KpeauTa, npexae Bcero Asns NoKpbIiTUs geduunta rocygapcrBeHHOro brogxera.

MexxdyHapoOHbIU kpedum npeacTaBnseT cobon ABMXKEHNE CCyQHOro Kanutana B cdepe
MEXOYHaPOAHbIX 93KOHOMUYECKNX OTHOLWeEHNN. MexayHapoaHbIn KpeauT npenocTaBnaeTcsa B TOBapHOW nnin
AeHexHon (BantoTHon) dhopme. Kpeantopamum n 3aeMiumkamMmm sBnstoTcs 6aHkn, YacTHble hmpMbl,
rocygapcrea, MexayHapoHble U permoHanbHble opraHM3auun.




CTpyKTypa COBPEMEHHOWU KPEANTHO-AEHEXHON CUCTEMbI

CoBpeMeHHasi KpeauTHO cucTemMa npeacTaBnseT cobon pesynsTaTt ANUTENbHOIO MCTOPUYECKOTO
pPa3BUTUS N NPUCNOCOBNEHNS KPEAUTHBLIX UHCTUTYTOB K NOTPEOHOCTAM pasBUTUS PbIHOYHOMN
9KOHOMUKN. C MHCTUTYLMOHANbHOM TOYKM 3PEHUS, KPEOUTHO-AEHEXHasi cuctema npeacTaBnsiet
coboli KOMMMEKC BantoTHO-(OUHAHCOBLIX YYPEXKAEHUIN aKTUBHO UCMONb3YEMbIX rOCY4apCTBOM B
LiensixX perynmpoBaHns 3KOHOMUKM.

B coBpeMeHHoW KpeauTHON cucTeme BblAensoTcA TP OCHOBHbIX 3BeHa: LleHTpanbHbii 6aHK;
KOMMep4yeckue b6aHku; crneunannampoBaHHble KpeauTHO-(OUHAHCOBbIE UHCTUTYThI.



LHenmpanbHbil 6aHK

[MaBeHCTBYOLLEE MONOXEHNE B KPEAUTHO-AEHEXHON CcUCTEME 3aHMMaET LleHTpanbHbIM 6aHK, KOTOPbI
Ha3blBalOT «6aHKOM BaHkOB». B pa3sHbIx cTpaHax LleHTpanbHble 6aHKn MCTOPMYECKN BblAENUINCL U3 MaccChbl
KOMMepYecKknx BaHKOB, Kak rraBHble AMUCCUOHHbIE LEHTPbI. HekoTopble 13 LleHTpanbHbix 6aHKoB Obinu
cpasy yypexaeHbl kak rocyaapcTBeHHble MHCTUTYThI (Hemeuknin degepanbHbii 6aHK), apyrue bbinm
HaLMOoHanManpoBaHbl nocne Bropoi muposon BonHbl (baHk ®paHumu, baHk AHrnuu, baHk AnoHun).
HekoTopble LieHTpanbHble 6aHKK OO CMX NOP CYLLECTBYIOT HA OCHOBE CMeLlaHHOW rocyaapCTBEHHO-YaCTHOM
cobcTBeHHOCTU (Hanpumep, PeaepanbHas pesepBHasa cuctema CLUA, BosHukwas B 1913 r.). LieHTpanbHbIi
6aHk Poccum 6bin cosgad B 1991 r. 1 gencteyeT B COOTBETCTBMU C 3aKOHOM O LleHTpanbHOM GaHke.

LleHTpanbHble 6aHKM BbINOMHAT psg BaXKHbIX PYHKUWIA, Cpean KOTOpbIX cneayeT BblAennTb:

— 3MUCCUI0 DAHKHOT;

— XpaHEeHNe rocyaapCTBEHHbIX 30510TOBASIOTHBIX PE3EPBOB,

— XpaHeHue pe3epBHOro poHaa APYIMX KPEAUTHBIX YYPEXAEHNN,

— [AEHEXHO-KpeanTHoe perynmpoBaHne 3KOHOMUKMU;

— nogaepxaHne obMeHHOro Kypca HauuoHasribHOM BantoThl;

— KpeaouMToBaHME KOMMePYECKUX BaHKOB M OCYLLECTBIIEHME KAaCCOBOro 06CnyXMBaHUS rOCyaapCTBEHHbIX
yupexaeHun;

— MpoBeAeHMe pacyeToB U NEPEBOAHbIX onepauni;

— KOHTPOIb 3a AeATENbHOCTLIO KPEeAUTHbBIX YYpeXXaeHUN.



Kommepyeckue 6aHKu

Kommepueckue 6aHku npeactaBnaloT coboi rmaBHble «HEpPBHbIE» LIEeHTPbl KpeaUTHO-OEHEXHOW CUCTEMBI.
CoBpeMEHHbI KOMMeEPYECKUA BaHK SBNSIETCA KPEAUTHO-(OMHAHCOBLIM YYpeXOdeHNEM YHMBEPCANbHOIO
XapakTepa. Ha paHHuxX aTanax pas3BuTus GaHKOBCKOro Aerna KoMmmepyeckune GaHkm obenyxmsanm
NPenMMyLLIECTBEHHO TOProBMto, KpeamuToBanu TpaHCNOPTUPOBKY, XpaHEeHWe 1 Apyrue onepauun, CBs3aHHble C
ToBapHbIM 06MeHOM. B HacTosilLee Bpemsi KoMmepyeckne 6aHkM cnocoOHbl NPEeanoXuTbe CBOUM KINMEHTaMm
no 200 BnaoB pa3HoobpasHbix GaHKOBCKMX ycnyr. KOHCTUTyuMpyoLmMe onepaunm KOMMepYeckmx GaHKoB
noapasnensaTcs Ha:

- naccuBHble (MpMem Aeno3nToB, T. €. NPUBMNEYEHNEe CPEACTB KITMEHTOB);

- aKTMBHble (Bblaaya KpeauToB, T. €. pa3MelleHne CPpeacTB).

MpunbbINb 6aHKOB POPMUPYETCH Kak pasHuLa Mexay CyMMOW NMPOLIEHTOB, Nofy4aeMbiX UMW MO BblAaHHbIM
KpeauTam, U CYMMOWN NPOLIEHTOB, YNraynBaeMbiX UMW MO Oeno3uTaMm.

Kpome Toro, kKommepyeckme GaHKM OCYLLECTBRSIOT AEeHEXHbIe MNaTeXn U pacyeTbl, MOryT 3aHUMaTbCS
nocpeaHu4eckuMn onepaumsiMm (Mo NOPYYEHUIO KIMeHTa Ha KOMUCCMOHHOW OCHOBE), K KOTOPbIM OTHOCSITCS,
Hanpumep, obs3aTenbCTBa NO TOProBbIM CAENKaM Unu npeaocTaBneHne pUHaHCOBbLIX rapaHTUn. BaHku
TakXXe OCYLLEeCTBMST AOBepUTENbHbIE onepaunn (T. e. 6aHKkn NpuHMMatoT Ha cebst PyHKLUUN 4OBEPEHHOIO
nvua v BbIMOMHSAT B 3TOM Ka4ecTBe onepauun no ynpaerneHuo NMYLLECTBOM, LIEeHHbIMU Bymaramu
KITMEHTOB).



Cneuyuanu3upoegaHHble KpedumHo-gbuHaHCO8bIe
UHCcMumymasl

Ocoboe MecTo B COBPEMEHHOM PbIHOYHOM SKOHOMUKE 3aHMMalOT crieunann3mpoBaHHble KpeanuTHO-
doMHaHCOBbIE MHCTUTYThI, TakMe, Kak NEeHCUOHHbIE (POHbI, CTPaxoBble KOMMaHUKU, B3auMHble POHAbI,
WHBECTULMOHHbIE BaHKKN, noTedHble 6aHkKn, ccyaHo-cbeperaTenbHble accounaumm m T. n.
AKKYyMynunpysi rpoMagHble AeHEeXHble PecypcCbl, 3TU NHCTUTYTbl aKTUBHO Y4acTBYIOT B npoLeccax
HakonneHus n adPEKTUBHOIO pasMeLLeHns kanutana. CymmapHble akTUBbl BCEX 3TUX
cneunannu3mpoBaHHbIX KpeanTHO-puHaHCcoBbIX yupexaeHun CLUA noyTn BOBOe NpeBbIlaloT akTUBbI
KOMMep4YecKnx 6aHKoB.

Takum obpasom, BeayLLyo ponb B KpeaAUTHON cucteme 3aHnmaeT LleHTpanbHbin 6aHK, KOTOpPbIN
OTHOCUTENBHO HE3aBMCUM, HO corfniacyeT C NpaBUTESNTbCTBOM NPOBOAMMYIO KPEeOUTHO-AEHEXHYHO
NOSIUTUKY, SBIISIETCA MOHOMOMIMCTOM B BOMPOCaxX AMUCCUU EHEr N perynvpyeT AeAaTerbHOCTb Kak
KOMMepYecknx 6aHKoB, Tak 1 cneunanmnanpoBaHHbIX KpeanTHO-(PUHAHCOBLIX MHCTUTYTOB.



[eHexHasa macca u ee cTpykTypa. [leHexHble arperathi

UyTb paHee yxe 6b1510 cKa3aHOo, YTO NpeanoXeHne geHer B 9KOHOMUKE ncxoauT oT LleHTpanbHoro
BaHka, aBNAKLLEerocs MOHOMOMMCTOM B Bornpoce amuccnn geHer. OgHako, criefyer BCe Xe YTOYHUTD,
YTO BKIIHOMAETCS B CTPYKTYPY OEHEXHOW MacChbl, Kak N3MepsieTcs ee BenmymHa? [NocKonbKy AeHbrn
BbINONHAT PYHKLUNIO cpeacTBa obmMeHa npu COBEPLUEHUM COESOK B 9KOHOMMUKE, TO B MPOCTON MOLENN
SKOHOMWKM NpeasioxXeHne AeHer cBoauTCs K BENIMYMHE akTUBOB, CryXKallMx 3Ton uenu (Hanpumep,
N3mMepsieTcsa KONmMYeCcTBOM 30M10TbIX MOHET, BbIMYLLEHHbLIX rocygapcTBoM). Ho B CnoXHoOW peanbHOn
9KOHOMUKE OTBET Ha 3TOT BOMNPOC HE CTOSb 0A4HO3Ha4YeH. [Npexae Bcero, Hago onpeaenuTb NOHATUE
JEHEeXHOW Macchl.

[eHexHasa macca — 3TO COBOKYMHOCTb HanM4HbIX N 6e3HanM4YHbIX NOKynaTernbHbIX U NAATEXHbIX
cpeacrts, obecnevmBaromx obpalleHne ToBapoB M YCryr B 9KOHOMUKE, KOTOPbIMK pacrnonaratoT
YacTHble NuuUAa, MHCTUTYLMOHamNbHbIe COOCTBEHHUKN (NpeanpusTusi, 00beauHeHns, opraHM3aunn) n
rocygapcrBso.




B cTpykType AeHEeXHOM MacChbl BbiAENAETCA akTUBHAs YacTb, K KOTOPOM OTHOCATCA LEHEXHbIEe
cpeacTBa, peanbHO 06cnyXunBarolme Xo3anMCTBEHHbIN 060POT, N NaccMBHasi YacTb, BKOYatoLLas
AEHEXHble HaKOMMEHUs, OCTaTKM Ha cYeTax, KOTopble NoTeHUMarnbHO MOTYT CNYXUTb PacYEeTHLIMU
cpeactBamu. Takum obpasoMm, CTpyKTypa AEHEXHOW MacCbl 4OCTAaTOYMHO CrOXHA U HE COBMagaeT co
CTEPEOTUNOM, KOTOPbIA CNOXUIICA B CO3HAHMUM PSAAOBOro notpebutens, cuntarowero geHbramu, npexane
BCEro, HaJluyHble cpedcmea - OymaxHble OeHbIV U MENKYK pa3MeHHYH MOHeTy. Ha gene, ocHoBHas
YacTb CAENOoK Mexay NpeanpuaTmaMm U opraHmsaumsimun, gaxe B PO3HUYHOM TOProerie, COBEpPLLAETCS B
pPa3BUTOM PbIHOYHOM SKOHOMUKE NMyTEM UCMONb30BaHUS GaHKOBCKMX cHETOB. B pesynbrate HacTynuna
9pa OaHKOBCKMX OEHer - derno3umoe, KoTopble 00CNYyXNMBAKTCA TAKUMN MHCTPYMEHTAMM KaK YeKn,
KpeauTHble 1 OENO3UTHbIE KapTOYKN, YeKn ANst NYyTELEeCTBEHHUKOB U T. M. OTU UHCTPYMEHTbI pac4eToB
No3BONSAT pacnopsikartbca 6e3HasudHbIMU OeHb2amu. [py onnarte ToBapa unu ycryru nokynarens,
NCNONb3ys YEK UMM KPEeAUTHYIO KapToYKy, NpukasbiBaeT 6aHKy nepeBecT CymMMy MOKYMKN CO CBOEro
AenosuTa Ha cYyeT npogasua Unu BblAaTb €MY HarnMYHbIE.



BmecTe ¢ Tem, B MacCMBHYHO YacTb AEHEXHOW MACChl BKITHOHAOTCA Takne KOMMOHEHTbI, KOTOpbIe
Henb3s HENOCPEACTBEHHO MCMONb30BaTh Kak MOKyNaTenbHOe UM NnarexHoe cpeactso. Peub ngert o
AEHEXHbIX CPEACTBAX Ha CPOYHLIX c4eTax, cbeperatenbHbiX BKNagax B KOMMepYeckux 6aHkax, apyrmx
KPEANTHO-(PMHAHCOBBIX YYPEXAEHUSIX, KPATKOCPOUYHbLIX rOCY4apCTBEHHbIX 00nuraumsax, akumsax
WHBECTULMOHHBIX (POHOO0B, KOTOPbIE BKNAAbIBAKOT CPEeACTBA TOMbKO B KPATKOCPOYHbIE AEHEXHbIE
obsizarenscTBa 1 T. M. [lepeyncneHHbie KOMMNOHEHTbI AEHEXHOW Macchbl Nony4mnn obuee Ha3BaHne
«KBa3n-AeHbrm» (0T NTAaTUHCKOro quasi - kak byaTo, noyTtn). «KBasn-geHbrn» npeacTaBnsitoT coOoM
Hanbonee BECOMYHO 1 OLICTPO paCTYLLYIO YacTb B CTPYKType AEHEXHOW Macchl.

OKOHOMUCTbI Ha3bIBAOT «KBA3U-OEeHbIMM» NUKBUAHBIMW akTuBamu. Ecnv HanuuHble geHbrn obnagatoT
abCoNTHOW NUKBUOHOCTLIO, TO NIUKBUAHOCTL «KBa3u-AeHer» He abcontoTHa. Bbl He MoxeTe,
Hanpumep, pacnnaTuTbCsa AeHbraMy CO CPOYHOro CYeTa UMM akuMen 3a NOKynkn B MarasvHe unm
npoesn Ha TpaHcnopTe. B To e Bpemsi, «kBa3n-AeHbrM» AeUCTBUTENBHO OTHOCATCS K NUKBUAHBIM
BMaam Goratctea, NOCKOMNbKY CPOYHbIE BKMaAbl, a TaK Ke HEKOTOpble BUAbl akLUii U obnuraumi
MOXHO NPeBpPaTUTb B HaNMU4YHble AEHbIN, XOTA U C ONpeaeneHHbIMU TPaH3aKLUNOHHLIMU U3AepPXKKaMMU.



PacnonoXuB KOMNOHEHTbI AEHEXHOW MacChl MO CTENEHN y6bIBaHI/IF| JIMKBUAHOCTU, MOXXHO BblOEINTb
HECKOJMbKO OEHEXHbIX arperatoB - nokasarenen AeHEeXXHOW Maccehbl. Hawnbonee JIMKBNOHbIM O€HEXHbIM

arperatom ssnsetcs arperat MO, koTopblit BKNtoYaeT HanuyHble AeHbrv B o6palleHun. AHanormyHbIM no

NUKBUIHOCTU feHexHbIM arperatom aenserca arperat M 1, kotopbiii 06bEANHAET HaNMMYHbIE OEHBIM U
OEeHbIM Ha TEKYLLUMX cyeTax (cyeTax «ao BOCTPeOOBaHUSA»), KOTOPbIE MOryT 00CNYXMBATbCSA C NMOMOLLbIO

yekoB. Yek npencraesnset coGoii LieHHYO Bymary, cooepxallyto npukas Bnagensila cyeta B KpeauTHOM
yuypexaeHuu o BbeinnaTe gepxatento 4eka no ero npeabssrieHnn ykasaHHOW B HeM cyMMmbl. Arperat M1
Ha3blBalOT «AeHbraMn B y3KOM CMbICIe CroBa» WUMnn «AeHbraMmu ans caenok». [1eno3nTbl Ha TEKYLMX cyeTax
BbIMOSTHAOT BCE (DYHKUMKN AeHer 1 MOryT BbITb SIerko npeBpaLleHbl B HaNn4YHbIe.

MeHee NUKBMOHBLIM OeHEeXHbIM arperatom asnsetca arperat M2. 310 «aeHbrv B LUIMPOKOM CMbICTe
CnoBax», KOTOpble BKIOYaT B cebsi Bce KOMMNOHEeHThl arperata M1 nntoc AeHbrn Ha CPOYHbIX U
cbeperaTtenbHbIX cHETaxX KOMMEpPYECKNX 6aHKOB, 4eN03UTbl B Cneumanm3anpoBaHHbiX (OMHAHCOBbIX
MHCTUTYTaxX. Brnagenbubl CPOYHbIX CHETOB Nony4varoT 6onee BbICOKUI NPOLIEHT, NO CPAaBHEHUIO C
BnagesibLlaMy TEKYLLUMX BKNaAoB, HO OHU HE MOTYT U3bATb 3TU BKNaAbl paHee ornpeneneHHoro ycroBnem
BKNnaga cpoka. [1oaToMy AeHexHble cpeacTBa Ha CPOUHbIX U cOeperaTenbHbIX cHeTax Herb3s
HernocpeacTBEHHO MUCMONb30BaTh Kak NoKynaTesibHoe N NnaTeXHoe CPeacTBO, XOTH MOTEHUMANbHO OHU
MOryT BbITb MCNOMb30BaHbl ANs pacyeToB. CyLLECTBYET TakKe NOHATME pacCLUMPEHHOro AEHEXHOro arperaTa
M2X, BkntovatoWwero AONONHNUTENBHO AEN03UTblI B UHOCTPaHHOW BanioTe.



Ewe meHee nukBMOHbLIM OEHEXHBIM arperatom siensietca arperat M3, koTopbin obpasyercs nyTem
pobaeneHus k arperaty M2 genosuTtHbIX cepTudukatoB 6aHkoB, obnuraumi rocyaapCTBEHHOIO 3anma,
APYrnx LeHHbIX Bymar rocygapcresa U KOMMepYecknx GaHKoB.

Pasnuune mexay arperatom M1 1 ocTanbHbIMU AEHEXHBIMW arperatammn 3aknio4yaeTcs, npexae
BCero, B TOM, 4YTo B arperatbl M2 n M3 BkNiOYeHbl «KBa3W-AEHbIM», KOTOPbIE 3aTPYAHUTENBHO
MCnonb3oBaTb AN COENOK, HENMErko NepeBecTy B HaNUYHbIe.

Cne,u,yeT OTMETUTb, YTO B HaLleN CTpaHe BIJ10Tb 40 Ha4alla 1990-x rr. OJEeHEeXHble arperarbl He
paccHnTbiBasriInCb N HEe UCMOJ1b30BaSIUCh. Ho c nepexongom K pblHO‘-IHOl71 9KOHOMMUKE Ll,eHTpaJ'IbeII7I GaHkK
Poccuu, MVIHI/ICTepCTBO CbI/IHaHCOB n apyrme rocygapcrBeHHble y4pexageHund erJJ,MTHO-JJ,eHe)I(HOIZ
C(bepbl CTalnim akKTMUBHO MUCMNOJIb30BaTb paCCMOTpPEHHDbIE BbllLle AEeHEXHbIEe arperatbl npu
ocyLlecTBI1IEHUN MaKpOSKOHOMMHeCKOIZ NONMUTUKA.



Cnpoc Ha aeHbrn. PaBHoBecun Ha AeHEXHOM pbIHKE

Ha geHexXHOM pbiHKe NpeaMeToM COENOK SBMseTCA BantoTa pasHbiX cTpaH. MOXHO BblaenuTb Tpu
noaxoda K OpMMPOBaHUIO CNPOCa Ha OEHbIMN: KNacCUYeCKNUM, MOHETAPUCTCKUA N KEMHCUAHCKUK. YTO
KacaeTcs npeanoXxeHnsa AeHer, TO OHO 3aaeTcs rocygapCTBOM, TO €CTb LieHTpanbHbIM BaHKOM CTpaHbI
NI YNOSTHOMOYEHHbIMW Ha TO CTPYKTYpaMu. Tak Kak OeHblIM HaXoOAaTCA Ha pyKax y HaceneHusa unu B
B©aHKOBCKOW CMCTEME, TO COBOKYMNHOE NpeasioXXeHne LeHer MOXHO onncaTtb C NOMOLLbIO crieaytoLen

dopmynsbl:

M=C+D,

roe

M (money) - o6beM AEHEXHOW MacChl;

C (cash)- BennuyMHa HanM4yHbIX OEHEr Yy HaceneHus;
D (deposits) nOeHbrn Ha cyeTax B DaHKax.



Knaccu4yeckasi meopusi OeHee

B knaccuuyeckon Teopun cnpoc Ha AeHbIM paccMaTpPUMBaETCs C TOMKM 3pEHUst KONMYEeCTBEHHOW Teopun OeHer.
Kak Mbl BbISICHUNN Ha NpeablayLeM 3aHATUM, CNPOC Ha AeHbIM, UNN HEOOXOANMbIA OObEM AEHEXHOW MacChl,
NPSIMO 3aBUCUT OT YPOBHS TOBAPHbIX LEH 1 06paTHO - OT CKOPOCTM AeHEeXHoro obpaileHnsi. Cnpoc Ha OeHbrv
paccYMTbIBAETCS C NOMOLLbIO YpaBHEHUst Duiiepa Unu ero Bapnaumm, HasBaHHOM «KEMBPUAKCKUM
ypaBHEHUEM>.

M=l Q. m=xP,
Y
rae

M - ob6bemM OeHeXHOM Macchl;
k= 1/V, To ecTb obpaTHasi BENMYNHaA K CKOPOCTN 0OpaLleHNs AEHET;
P - cymmapHas BenuunHa TOBapHbIX LEH;

Q - KONNM4YeCTBO NpPoAaBaeMbIX TOBAPOB.

KoadhdpmumeHT (k) nokasbiBaeT A0 HOMUHANbHBIX AEHEXHbIX, UM KAacCoBbIX, OCTaTKOB B Aoxoae. B
AaHHoM criyyae BenuunHa (P#Q), Bbipaxkas LeHbl Ha peannayemyto NpoayKuuio, npeactaBnseT cobon kak
A0X0A4bl, Tak U pacxodbl obuwectBa. [oTpavyeHHble Ha MOKYMNKY AaHHOM NPOAYKUMN AEHbIMM BbICTyNaroT
OOXOAOM ANSt OOHUX XO3SINCTBYIOWMX CYObEKTOB M pacxogoM ans  Apyrux.



Ha ueHbl, B CBOIO o4yepenb, 6onblioe BNUsSIHME OKa3bliBaeT HOMUHAmNbHas BenuunHa goxoaa. Yem Bolille
A0X0Abl XO3AANCTBYHOLMX CYyObEKTOB, TEM BbILLE UX pacxodbl. A yBenuyeHne pacxoaoB (yBenuyeHune
cnpoca) BedeT K pocTy LeH. 3HaunT, U3BMeHeHne KonuyecTea AeHer B obpallleHnn cTpaHbl BedeT K
N3MEHEHUIO LIEH B CTpaHe.

M*
D
P fesmiinodmanuiiian M

I-ol

Mo BepTUKanbHOM OCK OTNOXUM ypoBeHb LieH (P). a no
ropusoHTanbHon - ob6bem aeHexHon maccel (M). MpeanoxeHue aeHer
NpeacTaBnsieT BENUYMHY, Onpedensemyo NpaBUTENbCTBOM, NO3TOMY = E
OHa nmeeT popmy BepTukanbHon nuHum (MS). Buccektpuca (MD)
NMokasblBaeT TEHAEHLUMIO U3BMEHEHUS CNpoca Ha AeHbIMN, KOTOPbIN
BbI3bIBAETCS NU3MEHEHNEM YPOBHSI TOBapPHbIX LieH. TO eCTb YeM BblLLIE
LeHbl, Tem bonblue TpebyeTtca geHer. ITo 0ObACHSET ee : 4s°
NONOXUTENbHbIA HAKITOH. 0

heccncccsnan

>

=

Mo M

[aHHas moaenb HaxoouTcs B paBHOBECUM, KOraa NMHUM Cnpoca U NpeanoXeHus AeHer UMetoT obLLYHo
TOYKY nepeceyenus E (BennumHa cnpoca Ha aeHbrn pasHa otpesky OEO nnu npesbiwaet ero). Mpwu
NOHWXEHMMN YPOBHS LieH, HanpumMep A0 ypoBHs P1 BenuumHa crnpoca 6yaet pasHa oTpesky OE1. Torga
KONMYeCTBO [eHer B 06palleHnn NpeBbILaeT HeobXoaMMoe KONMYecTBO, YTO BEAET K NOSBINEHMIO
MHPNAUMKM. CTOMMOCTb AEHEr CHUXKaEeTCs, a LieHbl Bo3pacTaloT, Moka He JOCTUrHYT ypoBHs PO.



MoHemapucmckasi meopusi 0eHe2

MoHeTapucTcKkas AeHeXHasi Teopust ABMSIETCA NPOM3BOAHOWN OT KNaCcCUYECKOW KONMYECTBEHHOMN TEOPUN
neHer. Ee npegcraButenaMmmn aBna0TCs 9KOHOMUCTbI MunToH ®puameH n AHHa LBapy. MoHeTapucTbl
CBA3bIBAOT CMPOC Ha AEHbIM C ONTUMM3ALUMEN aKTUBOB XO3SANCTBYIOLNX CYyObeKTOB. K Takum akTusam
OTHOCSITCA HanNM4Hble AeHbrMN, 4Een03uTbl, LleHHble Bymarn, MHOCTpaHHasa BanTa, TO eCTb (PMHAHCOBbLIE
WHCTPYMEHTbI C pa3HOM AOXOAHOCTbIO U HAZEXHOCTLIO, a Takke OU3NYECKUIA KanuTarn.

MD = f (rs, rs, P, W),

roe
f - pyHKUMOHaNbHasA 3aBUCUMOCTb;

rs, I's- noxoq no akumsam (s - shares nnu stocks) n oonurauyuam (b - bonds);
P - TeMn n3aMeHeH1s YPOBHS LieH B NpoLeHTax (ypoBeHb MHpNAauun);

W - coBokynHoe kanuTanbHoe 6oraTcTBo.

[MpeonoxeHne geHer 3agaeTcd NpaBUTENbCTBOM. B 0TnuMyme OT Knaccn4eckon Korim4ecTBEHHOM TEOPUN
MOHETaPUCTCKas KOHLENUNSA CTaBUT CAPOC Ha AEHbIM B 3aBUCUMOCTb HE TOMbKO OT LieH N HEOBXOANMbIX
KacCOBbIX OCTaTKOB, HO MU OT BCEX aKTUBOB XO3SINCTBYHOLLErO CybbekTa ¢ y4eETOM NHAMSALNN.



KeliHcuaHckasi meopusi OeHee

KelHcnaHcKkas Teopust OLeHMBaET CNPOC Ha AeHbIM HECKOMBbKO C MHbIX No3numin. C Touku 3peHns KelHca,
CMNPOC Ha AeHbIV 3aBUCUT OT MPEANOYTeHNs NMKBUAHOCTU. [peanoyteHne NUKBUAHOCTH, No KelHcy,
O3Ha4yaeT npeanoYTeHne XpaHuTb AeHbIM B HANM4YHOW, TO ecTb Hanbonee nukemaHon dopme. KeitHe
cchopMynupoBan Tpu MOTMBA TAKOTO XPaHEHUs AeHer: TPaH3aKLMOHHBIN, CNeKYNATUBHBLIA 1 MOTUB
NPEaOCTOPOXHOCTH.

TpaH3aKUUOHHbIU MOMUE 03HaYaeT, YTO XO3ANCTBYIOLLMIN CyObEKT OyaeT XpaHUTb onpeaerneHHyo YacTb
CBOMX [EHEXHbIX CPEACTB B HanNM4Hon popmMe Ans Toro, YTobbl pMHAHCUPOBATL ATUMU AEHbraMy CBOU
eXXefHeBHble pacxofbl.

CnekynsmueHbIlU MOmMue8 MnooLlpsieT XO3NCTBYHOLEro cybbekTa BkraabiBaTb AEHbIMN B NPOEKTHI,
obecneunBarLme HanbonNbLUY OOXOOHOCTb. [103TOMY KOraa AOXOOQHOCTb B peanbHOM CEKTOPE 3KOHOMMUKM
Oynet 6onee BbICOKOWN, YeM B HAHKOBCKOM, TO A€HbIM U3 BAaHKOBCKOro cekTtopa ynayT B peanbHbliin. B
NPOTMBHOM CIly4ae 13 pearibHOro cektopa 3KOHOMUKM OeHbIM BEPHYTCS B OAHKOBCKUIA CEKTOP.

Momue npedocmopoxXHocmu o CBOEWN CyTWN BNM30K K TPAH3aKLMOHHOMY MOTUBY. XO3SAACTBYOLLNIA
CYObEKT, He yBEPEHHbIN B MPUObLINIBHOCTM MHBECTULIMOHHBIX MPOEKTOB, ByAeT XpaHUTb AeHbIN B HANTMYHOM
dopme. HecmoTpsi Ha OTcyTCTBME JOXOAHOW 1 1 B A@aHHOM cnyyae, OH byaeT yBepeH, 4YTo npu
HebnaronpuAaTHOM PasBUTUN CODLITUI B 9KOHOMMUKE CTPaHbl OH HE NOHECET KPYMNHbIX NoTepb. XOTS B JaHHOM
Cnyyae OH He 3acTpaxoBaH OT MHMNAUUK, B KaKOW Obl BantoTe OH HU XpaHWUI1 CBOU cOepexXeHus.




COBpeMeHHbIIZ noaxon K Cytu cripoca Ha AeHbln 0bbsACHAETCS HA OCHOBE TEeopUn npeanoyTeHnd
JIMKBUWOHOCTU, B paMKax KOTOpOI71 coenHAITCA BEC TP MOTUBA . Takum 06p830M, B KEMHCMAHCKOW
TEOPUN CNpocC Ha AeHbln 3aBUCUT OT YPOBHA A0XOo4a U BENMMYMUHBLI CTaBKWU MNMpoueHTa.

MP =M+ M, =L, ) +L,®),

rae

I\I;l - pazMep HATMYHOCTH, OTEEYArOMMIT TPaHPAKIIMOHHOMY MOTHEY M MOTHEY ITPEIOCTOPOIKHOCTH;
M, - pasmep HaMMYHOCTH, OTEEYAOMMIA CIIEKYIATHEHOMY MOTHEY;

Ll(y) mMEENIHOCTE Mi (3aBMCHT B OCHOBHOM OT YPOBHA goxozaa (V));

Lz(r) - MMKeUaHOCTh M2 (3aBMCHUT B OCHOBHOM OT BEIWYMHEI ITPOLIeHTa (T)).

HDCI[JIO}KCHHC A€HET B KEMHCHAHCKOHM TECOPHH. KaK M B IPVIHX, 3a04€TCA TOCVIapCTEOM.



OCHOBHbIE HanpaBneHUsa KpeaUTHO-AEHEXKHOM
nonuTtukn LleHTpanbHoro 6aHka

KQedumHo-deHe)KHaﬂ ‘MOHemaQHaﬂz nojsiumukKka npegcraBiideT cobon KOMMNSIEKC B3aMMOCBSA3aHHbIX

MepOI'IpMFITMIZ, npeanpMHnMaemMbIX LEHTPAlbHbIM ©aHkoM B Lenax perynnpoBaHuA AenoBOW aKTUBHOCTHU
nytem niaHmpyemoro BO30EWNCTBUS HA COCTOAHME KpeauTta n geHexXHoro o6pau.|,eH|/|$|.

LleHTpanbHbIN GaHK UrpaeT KNYeByo pornb B NPOBEAEHUM KPEAUTHO-OEHEXHON NONUTUKA. TeM cambiM, OH
CcTpeMnTcs obecnednTb GrnaronpuaTHbIE YCNOBUS AN 9KOHOMMYECKOro pocTa M NpecreayeT KOHKPETHbIE
Lienn: perynupoBaHne TeMMNoB 3KOHOMUYECKOrO poCcTa, CMSArYeHme LIMKINMYECcKnxX KkonebaHui, coepxmsaHme
NHPNAUMK, OOCTUXKEHNE cOanaHCUPOBAHHOCTUN BHELLIHESKOHOMUYECKMX CBA3EN.

BaxxHenwmmmn NHCTpyMeHTaMn KpeguTHO-AEHEXHON NONUTUKN LieHTpanbHoOro 6aHka sBnsitoTcA:
onepaunn Ha OTKPbITOM PbIHKE;
YYETHO-NPOLEHTHasA (ANCKOHTHAA) NONUTKKA;
perynnpoBaHne obsi3atenbHON HOpMbl 6aHKOBCKOrO pe3epBUpOBaHUS.



Onepayuu Ha OMKPbLIMOM PbIHKE

Onepaunn Ha OTKPbITOM pPbIHKE SBNAIOTCA BaXXHENLLUMM HanpaBneHnemM KpeauTHO-OEHEXHOW MONUTUKK
LleHTpanbHoro 6aHka BO MHOMMX CTpaHax C pbIHOYHOM 3KOHOMUKOMW. CyTb 3TUX onepauun,
BO3AENCTBYIOLLMX HA NpearioXeHne geHer, - NoKynkKa unn npogaxa rocygapCrBeHHbIX AONTOBbIX LLEHHbIX
oymar. B CLUA Ha oTKpbITOM pblHKe OOpallatoTcs kasHavyenckne Bekcens (KpaTKoCpOYHble
o0s3aTenbCTBa), KazHa4Yenckme HoTbl (CpeaHecpoYHble 00A3aTenbLCTBA) U rocyaapCTBEHHbIE obnurauum
(monrocpoyHble — ao 30 neT— ueHHble 6ymarn). B Poccun oo dunHaHcoBoro kpusmca 1998 r.
CyLLecTBOBas 4OCTaTOYHO MacLUTabHbIA PbIHOK rOCY4apCTBEHHbIX KpaTKOCPOUHbIX 0bsi3atenscTB (MKO).
LleHTpanbHble 6aHkn MOryT ¢ HanbonbLuen aPPEKTUBHOCTLIO MPOBOANTL OMnepaLmm Ha OTKPbITOM pbiHKE B
Tex CTpaHax, rae CyLeCTBYET EMKUMA PbIHOK roCy4apCTBEHHbIX LeHHbIX 6ymar (CLUA, BenukobputaHus,
KaHapga).



Y4yemHo-npouyeHmHasi (QUCKOHMHasi) nosiumuka

OHa 3aKkno4aeTcs B perynmupoBaHMmn BenYMHbl YY4ETHONM NPOLIEHTHONW CTaBkM (OUCKOHTA), MO KOTOPOW
KOMMep4Yeckue 6aHkn MoryT 3anMcTBOBaTb AeHeXHble cpeacTtsa y LleHTpanbHoro 6aHka. B Poccun ata
NPOLIEHTHAs CTaBKa Ha3bIBAeTCA CTABKOW peduHaHCMPOBaHUSA KOMMep4Yeckux 6aHkoB. Kpome Toro,
ncnonb3yetcs nombapaHas ctaBka, npeacTaBnsaoLas co6oin NPOLEHTHYIO CTaBKy, MO KOTOPOW
LleHTpanbHbIn GaHK KpeauTyeT KoMMep4Yeckue GaHK1 nof 3anor ux CO6CTBEHHbIX A0NTroBbIX 0083aTeNnbCTB.
MexaHn3M perynmpoBaHns Y4ETHbIX CTAaBOK JOCTATOYHO HaAeXHO PYHKLMOHMPOBAan eLle B Hayarne Beka, HO
3aTeM ero NpMMeHeHue cTano HaTankuBaTbCs Ha NPOTUBOAENCTBME CHOPMUPOBABLLMXCS DaHKOB-TMraHToB,
KOTOpble YCTaHaBNMBanu NpoLEeHTHbIE CTaBKW MO CrOBOPY, a HE B YCMOBUSIX XECTKON KOHKYPEHLINN.
NHTepHaumMoHann3aumsa X03sMCTBEHHOW XN3HM Takke oTpuLaTenbHO NoBnuana Ha 3dEKTUBHOCTb YYETHO-
MPOLIEHTHOW NONMUTUKK. Ecnin cHMXaTb Yy4EeTHYI CTaBKy B COBPEMEHHbIX YCMOBUSIX, TO 9TO BeAET K OTNMBY
KanuTanoB M3 CTpaHbl, YTO CePbe3HO OcrnabnsaeT BNUsAHNE MOHETapPHOW MOMUTUKMA HA SKOHOMUYECKYHO
KOHBIOHKTYPY. B TO ke Bpemsi NoBbILLEHME YYETHBIX CTABOK B COBPEMEHHbBIX YCMOBUSAX YaCTO BbI3blBAETCS
He BHYTPM3KOHOMUYECKOWN, a MeXayHapoaHou cutyauuen (Hanpumep, Poccusi, Bpasunusa u apyrue ctpaHbi
PEe3KO MOBbLICUMM CBOK YYETHYIO CTaBKY M3-3a oMHaHCOBOro kpusmca B KOro-BoctouHon Asun).



PezynupoeaHue obsizamesibHOU HOPMbI
6aHKOBCKO20 pe3epeuposaHUst

LleHTpanbHbIn 6aHK Takke MMeeT BO3MOXHOCTb HEMOCPEeACTBEHHO BO3AEeNCTBOBaTb HA BENUYMHY
BGaHKOBCKUX pe3epBOB NyTEM perynupoBaHus obasatenbHOM HopMbl HaHKOBCKOIO pe3epBuMpoBaHus. ITOT
WHCTPYMEHT NO3BONSAET MOBKO 1 onepaTtuBHO BANATb HA (OMHAHCOBYHO CUTyaLMIO U NPOBOANTL HEODXOANMYHO
KpeauTHO-OeHEeXHYI0 NonnTuky. Hopma 6aHKOBCKOro pesepBupoBaHns yctaHaBnmeaeTcs LleHTpanbHbIM
GaHkoM 1 MoxeT konebatbea oT 3% 0o 20% B 3aBUCMMOCTM OT SKOHOMUYECKOWN KOHBIOHKTYpbI. B CLUA 310
perynupoBaHne Hadano ocyuwectenatbes ¢ 1933 r., a B 1980 r. 6bin1 NpmHAT 3akoH 0 AeperynmpoBaHnm
AENO3UTHbIX UHCTUTYTOB U MOHETAPHOM KOHTPOSE, B COOTBETCTBUM C KOTOPbLIM pe3epBHble TpeboBaHnA
®PC 6binn pacnpocTpaHeHbl Ha BCce AEMNO3UTHbIE MHCTUTYThI CTPaHbl (paHee - TONbKOo Ha KOMMEpPYECKMNe
6aHku - uneHbl PPC). 3T0 cywecTBeHHO ycununo nosuuumn n ponb PPC B kpeanTHon cucteme CLUA. B
Poccun 3akoH o LleHTpanbHoM 6aHke Takke npepocTtasnseT LleHTpanbHoMy 6aHKy BO3MOXHOCTb MMBKO
N3MeHATb 06a3aTenbHy0 HOpMY BaHKOBCKOIo pe3epBMpPOBaHUS.



Buobi kpeOumHO OeHexXHOoU NosiumukKku

CnepnyeT BblAeNUTb ABE Pa3HOBUAHOCTU KPEAUTHO-AEHEXHOW NONUTUKN. Bo-nepBbIX, Ms2KyrO KpedumHo-
OeHexHyr noanumuky (ee HasblBaloT NONMUTUKON «AeLUeBbIX AeHer»), koraa LleHTpanbHbin 6aHK:

a) NOKynaeT rocygapcrBeHHble LleHHbIe 6ymar|/1 Ha OTKPbITOM pPblHKE, NepeBodA AEeHblIn B OorjiaTty 3a HUX Ha
c4yeTa HaceJleHnd N B pe3epBbl B6aHkoB. 3TO obecnevnBaet pacwmnpeHune BO3MOXXHOCTEWN KpeanToBaHusA
KOMMeEpPYECKNMIA GaHkaMu n YBEJTMYNBAET OEHEXHYIO MACCY,

6) CHWXKaET y4EeTHYI0 CTaBKy NPOLIEHTA, YTO NO3BONSIET KOMMEPYECKMUM BaHKaM yBENNYMTb 06beM
3aUMCTBOBAHUN N paclUMpuTb 0ObEM KPEAUTOBAHMSI CBOMX KIIMEHTOB MO MOHMXEHHbIM MPOLEHTHbLIM
CTaBKaMm. OTO yBenNuuMBaeT AeHexHy Maccy. Tak, B TedeHne 2001 r. ®PC 11 pas cHwxkana y4eTHyto
cTaBKy A51a 60pbbbl C Ha4YaBLUENCS peLeccuen aMepukaHCKoM S3KOHOMUKK, B pe3yribTaTe Yero ee ypoBeHb B
koHue 2001 - Hayane 2002 rr. (1,75%) pocTur camoro HM3Koro 3HadeHus 3a nocnegHue 40 ner;

B) CHMXaeT obsi3aTenbHyt0 HopMy GaHKOBCKOrO pe3epBMpPOBaHMSl, YTO BEAET K POCTY AEHEXHOro
MYNLTUNNMKATOPa U pacLUMPEHNO BO3MOXHOCTEN KPeaMTOBaHUS SKOHOMUKN.

CnepoBartenbHoO, Msrkas KpeOUTHO-AeHEXHad MNMOoSfiIMTUKa HarpaslsieHa Ha CTUMYIMpoBaHNe 3KOHOMWKA
yepes poCcT AEHEXHOW MacCbl U CHMKEHUE NPOLUEHTHbIX CTaBOK.




Bo-BTOpbIX, Xecmkyr kpedumHo-0eHeXHY nosumuky (ee HasbiBaloT NONMUTUKON «O0POrnx

AeHer»), korga LleHTpanbHbI 6aHK:

a) NpogaeT rocyaapCTBEHHbIE LieHHblIE OyMaru Ha OTKPbITOM pbiHKE, YTO BbI3blBAeT COKpalleHne
pe3epBOB KOMMEpPYECKMX DAHKOB M TEKYLLMX CHYETOB HaCEeNeHus, ynnadmBaoLLmMxX 3a 3TU LeHHble bymaru.
OTO BeOeT K COKpaLLeHNo BO3MOXHOCTEN KPeaAUTOBaHUSI KOMMEPYECKMMIN BaHKaMmn U CokpallaeT
AEHEXHYI0 Maccy;

6) NoBbILLAET YYETHYI0 CTaBKy MPOLEHTA, YTO BbIHYKAaeT KOMMepyeckme 6aHKu NpekpatuTb 06bLem
3aMMCTBOBaHWUiM y LleHTpanbHoro 6aHka v NoBbICUTL MPOLIEHTHbLIE CTaBKW MO CBOUM KpeauTam. OTo
COepXXnUBaeT POCT AEHEXHOW Maccehbl;

B) MOBbILIAET 00513aTeNbHY0 HOPMY BAaHKOBCKOrO pe3epBUPOBaHUS, YTO CHIKAET AEHEXHbIN
MYNBTUNIIMKATOP U OrpaHU4MBaeT POCT OEHEXHON MaccChl.

CnepnoBatenbHO, XXecTKas KpeaAUTHO-AeHeXHasi MONUTUKA HOCUT PECTPUKTUBHBLIN (OrpaHNYnUTENbHbIN)

XapakTtep, COAepXUBaAET POCT AEHEXHOW MaccChl U1 MOXET UCNOb30BaTbCA ANA NPOTUBOLENCTBUS
NHNALNN.

PaccMoTpeHHble Bbille NpUMeEpPbI NONUTUKM «A0POrMX» U «OeLleBbIX» OEeHEr XapaKTepuaytoT
OucKpeuuoHHyro (2ubkyro) KpedumHo-OeHEeXxHYI0 noaumuky. N'MOKo oHa Ha3biBAETCA MNOTOMY, YTO

N3MEHSIETCA B COOTBETCTBUM C (pa3aMm 3KOHOMMYECKOTo Limkna. CTUMynupytoLLasa nonutmuka npoBoanTcs
B dpase cnaga, a coepxusaroLlas - B pase byma.




TakoB, B 00OLLEM BMAE, MEXAHN3M BO3OENCTBUS OAUCKPELIMOHHOW KPEANTHO-OEHEXKHOW NOMUTUKM
rocygapctsa Ha U3MeHeHne MHBECTULMIA, 3aHATOCTU 1M BarloBOro BHyTpeHHero npoaykta. OgHako, B
peanbHON X13HW rMbkasi MOHeTapHasi NoNUTMKa NOPoV NPUBOAUT K HENpeackalyeMbiM pe3ynsratamM u ee
9(hbhEKTUBHOCTb CHMXKAETCS Kak pe3yrnbraT pasBuTusa NoboYHbIX NPOLIECCOB.

B cTtpemneHun gobutbca ctabunusaumm aKOHOMUKK LleHTpanbHble 6aHKn CTankmBaroTCs C AUNEMMOMN:
YTO MMEHHO BblbpaTb B KAYECTBE UHCTPYMEHTA MOHETAPHOMW MOSIUTUKN - KOHTPOSb Ha4 AEHEXHbIM
npeanoXeHnemMm Unn KOHTPOrb Hag ANHAMUKOW NPOLIEHTHOM cTaBku. Tak, B CTPEMIIEHUN CTabunmanpoBaTb
NMPOLIEHTHYO CTaBKY, rOCY4apCTBO AOSMKHO OTKa3aTbCs OT KakMX-NnMbo CTPOrmx opueHTUpoB NpupocTa
OEHEXHOro npeanoXeHus, U yBenuunBaTb EHEXHYO MAaCCy AN CHMKEHUSI CTaBKU NpOoLEHTa a0
Xenaemoro ypoBHsl. Hanpotus, LIb npnaetcsa orpaHnynBaTth NpeasiokeHne geHer Ans noBbiLeHNUs
NPOLIEHTHOW CTaBKM O LIeNneBoro ypoBHS. ECnv e npnopuTeTHOM 3agadven CTaBUTCA nogaepxaHve
cTabunbHOro NpMpocTa AEHEXHOro NpeasioXXeHns Ha Bcex daszax 3KOHOMMYecKoro uukna, To LUb gomkeH
AONYyCTUTb KonebaHus NPOUEeHTHON CTaBKkn. HEBO3MOXHOCTb OOHOBPEMEHHOIO KOHTPOMS AEHEXHOro
npeanoXeHns N YpoBHSA MPOLEHTHOW CTaBKW Ha3biBAeTCH OUNEMMON Lienen KpeauTHO-AEeHEXHON
NONUTUKMN.



