O TEOPUU NMOOAOBUA
MAKPO3KOHOMUWYECKUX CUCTEM (M3C)

1. CyTb Teopun nogobua (TI1):
Ha Kakyto KOMOWHaUWIO BENMWYMH HAA0 YMHOMWUTb OBBLEKT, YTODLI CPaBHUTL €ro ¢ APYrum
aHanorn4HbIM OB BLEKTOM, UMK CaMUM CODOM, HO B PasnnYHbIE MOMEHTbI BPEMEHN.

2. OcHoBa ANna NPUHATUSA PELLEHNA (TEXHUYECKMX,
Teopna noaobus yNpaBreHYecknx) ¢ 3aBe oMo NpeackasyeMbiM Pe3ynbTaToM.

[MTovyemy?

3. H1 ogWH y4ebHUK NO SKOHOMUKE, PMHAHCaM, NINAHUPOBAHUIO HE COOEPKUT

Teoputo nogodbua (TI1).

NpoAYyKTOOMEH ®uHaHcoBoe obpalleHue

yrnpaBnaemMbli CPeacTBO

oD bEKT ynpasneHna




5. TN ana K®C: Heobxogumo onncaHme Bcex onepauunin B obes3pasMepeHHOM BUe.
Kak 3To caenaTtb?
Il; — HoMHanbHasa aeHexHaa cymma;

S - Tekylwaa cymmapHasa nnaTtexecnocobHOCTb (MPU NOMHOM MoralleHnn KpeauTHOM
3a40MMKeHHoCTH B6e3 yyeTa %);

K - cymmapHbIi 06beM BblAaHHbBIX KPEAUTHBIX CYMM (683 3af,05KEeHHOCTU NO CCYAHOMY NPOLEHTY
NnoKpegunTy.
PeanTy 5+ K)
t_ 5
S+ K
S+K)

Torga B nio6oit o6espasmepeHHon no S+K kpeanTHO-bUHAHCOBOW CUCTEME HOMUHAMBHOM

cymme 11; nioboro i-ro lpUaNYECKOro N usnyeckoro nuuya ByaeT cooTBETCTBOBATL YA ernbHas
BEMNMUYMHA:

Torpa ‘an =5+K

n = I, (1 YaenbHaa nnatexecnocobHOCTb i-ro
O S+K OPUANYECKOTO UMK DU3NYECKoro nuua

OHa n3MeHaeTCA BCNeacTBMe:

- coBepLuenund caenok I1;;
- BMUCCUU CPEACTB nnaTexa - J;
- KpeaWTHON aesaTtensHocTh 6aHkos — K.



6. B obespasmepeHHon KOC (OKDC) He nponcxoguT HAYErO, KPOME nepepacnpeaeneHa Mexay
DVHAHCOBLIMUY NULIAMM MX YAEMNBHON MIaTexecnocobHOCTH, CyMMa KoTopblx Boeraa pasHa T

S+K| [S+K| [S+K| ... [S+K]| [S+K]| [S+K

Ecnu He cylwlecTByeT AOMONHUTENBHOM SBMUCCUK CPEeacTB NnarTexa M CCYyAHOro npoueHTa no
KpeguTy, TO B 3aMKHYTOM CUCTEME MPOUCXOOUT UCKNIOYUTENBHO NepepacnpeaeneHmne

yAENbHOW NnaTeXecnoCobHOCTY A; bUHaAHCOBBLIX NAL:

7. OKOC xapaktepusyeTcd 2-MA COOTHOLUEHUAMM, BblpaKaroL MM OUHAHCOBYIO HANPAXEHHOCTb

B obLlecTBe:
S S-K%
sk =} ~NSLK S

rae K% - 3a40IPKeHHOCTb No KpeguTy C YY4eTOM 3aA0JTKEHHOCTH MO MNpoueHTaMm .

<1




3aKprTaFI CUCTemMa H H

nHn=—= ;
" S+K  S+K+K% Zﬂz‘:l

- DaHKPOTCTBO OTAENbHbIX PUINYECKNX
BapuaHT N21 —> N opnanyecknx nuu,;
- cNucaHne J0nros.

- AMUCCUS CPEACTB NnaTexa ;
BapuaHT N22 —  _ HoBoe «60oraTcTBO», HOBas COGCTBEHHOCTD
noa K+K%, valye nycrtom Toeap.

OTKprTaFl CNCTemMa
7 - Il Il Il
K+K% P = = o o
S+K S+K+K% S+K+K%
B D N3bATUE CbIPbA, 30J10Ta, HEABWKUMOCTHU, 3eMJTM U T.4.
B NonNb3y 3-ro nuua

-

K%




HOMWHANBHbIV 1 OBE3PA3MEPHDbIW npeiickypaHTbl CBSI3aHbl COOTHOLIEHUEM:

P=(P1,P2;...,pn) =(S+K)(Z1,Z2,...,.Zn)"

rae (S+K) - HOpMUPYIOLLMK MHOXUTESb

(Z1,22,...,Zn)T- BekTOp Oe3paszmepHbIX KOSOUMUEHTOB, B KOTOPbIX OTPa)KeHbl LLEHOBbIE
COOTHOLIEHUA (CNOXUBLUNECS).

OUHAMUKA (S+K) B OKOC

OKaablBaeT HEMOCPEACTBEHHOE BIIMAHNE HA PeHTAbEeNbHOCTb B pa3HbIX OTpacnax, Tak
[ KaK 3TO BNUAHMUeE:

-HENOAKOHTPONbHO HU OAHOMY U3 OTAENbHO B3ATbIX (PMHAHCOBLIX UL,

-MOXET NpoTeKaTb 3a BpeMda MeHbluee t NobbIX TEXHONOMNMYECKUX LIMKITOB
NPOU3BOACTB;

-HE 3aBUCUT OT TEXHUKO-TEXHONOIMYECKUIA NONMUTUKU

MoaTtomy AnHamuka S+K

N B aTom chakTope npoasnaeTca:
-nubo ynpaeBneHue, nepapxmuvecku Boicliee MakpO3IKOHOMUYECKOE YNpaBIieHUE;

-nn60o ronoBOTANCTBO, pasdpbiBalowee LeNoCTHbIM NPoLUECC NPou3BoACTBa U
NPoAYKTOOOMeHa B KNo4bsl (3TO «HaLl PbIHOK).



Toraa B obespasmepeHHon KOC MoryT cnoXXnutbca Takme nponopumn

KoTopble He
yAenbHON MaTeXXecnocobHOCTH OTBEHaloT B
— HaTypanbHOM yyeTe
~_| 5 VX MOLYHOCTAM W
06OpPOTOB OTpacrneil OBLLECTBEHHBIM
NOTPEOHOCTAM
~ T
OTcloa U3MEHAETCA AAPO NPecKypaHTa: (Zy. 2555 2,)
Pr Pv
A OT HEro U3MeHAEeTCA NpeckypaHT oTpacneil: S+K’ S+ K

Bce 310 AenaeT HEBO3MOXHbIM NPEXHNIA NPOAYKTOOBMEH NpY COXpaHEHWUN:
-OTpacrneBblX KOMNOHEHTOB Fscr (BEKTOP CTOMMOCTH);
-hYHKLMOHabHO 0BGYCNOBNEHHBIX PAcX0A0B B KaXKA0M U3 oTpacnen,
BXOAALLNX B BEKTOP Facr

A NPOVCXOAMT pa3Bar Hapo4HOTO XO3ANCTBa Mo
npy
P IAS > ASecoe | TPVHMHE BOSHMKHOBEHIA CBEPXKPUTUYHBIX
AVicnponopLuii puHaHCOBO GarnaHca oTpacnei.

®urHaHcoBbIN GanaHc No oTpacnAM:
-B o6e3pasmepeHHon KOC MOXKHO BbIpa3nTb MaTEMaTUYECKN;
-B HoMVHanbHo KOC Henb3a Bbipa3nuTb MaTeMaTUYECKN



[MnaTeXxun NPoLUEeHTOB No KpeAUTy (MacTHbIl cnydain /50).

«MHCTUTYT Kpeanta» ¢ ccyaHbliM npoueHToM B obespaamepeHHon KPC:

urpa ¢ HeHyneBon CyMMON;
urpa Ha ¢pyTbonbHOM none,
a 04HW BOpoTa

Boirpbiw Bcerga npeaonpeaeneH — kpeautopy!!!

C TOYKU 3PeHNA MaTeMaTUK
C TOYKN 3PeHUNA CNOPTCMEHA

K <K%
S+K S+K

CcyaHblh npoueHT B o6e3pasmepeHHo KOC HeobpaTuUmMo nepekavnBaeT

nnaTexxecnoco6HOCTb U3 obLecTBa B KOpNopaLuuio KpeauTopoB
1y

. 11
B HoMmnHanbHO cucteme TPYAHO YBUAXKETD, TaK KakK [T, a He !

S+K




Ecrn

B cchepy Npon3BoACTBa | BblaaHa KpeauUTHas cymma,

dap”ﬂaTa, 110)% o bl—?_..

CKkopocTb nepeTekaHus 4 \\ 3apnnata
( K JInyHble agoxoabl
4 \ / npeanpUHUMAaTENbCTBO
S+K -~

Ccyaa aaHa noa % u AUPeKTop NPeAnpUATUSA CTOMMOCTb CBOE NpoAyKUMK

3aABIACT C YYETOM Heob6X0AMMOCTHU BO3BpaTa

PocT 3aaBNeHHON CTOMMOCTU eCTb thyHKUMA S+ K

K > K%!!! W

OyHkumn VW obbema kpeaguta K, o6bem BosspaTta K% cBA3aHbl BO BpeMeHM t:

b4 by
j V(dt < K < K% j W (1)dt
0 0

OTcoaa BUAHO, YTO CCYAHbBIN NPOLUEHT NoOXuMpaeT nnaTeXXecnoOHbIN
cnpoc n genaet HeBO3MOXXHbIM cObIT KaKON-TO YacTu npoAayKuunun noTomy,
YTO Te, KTO X0Ten Obl KYNUTb, HE UMEIOT AEHET.

Ecnu ccyaHblin npoueHT AobupaeTcs A0 XUMbSA U MUK, TO 3TO — OpyXKue
reHounaa

B rmno%anbHom maclwutabe aTo npoBoAUNTCA No4 PYKOBOACTBOM
TpaHCHaUNOHalIbHbIX BGaHKOBCKMNX KNaHOB U OKKYJIbTHbIX XO3AEB.




Oedounumt nnaTtexxecnocoGHOCTUN racuTcs 3aMUCCUEN, KOraa BbIrogHO Xo03seeBam.
Ecnun 310 He cgenatb, TO BO3HUKAET KPU3UC MrlaTexecnocobHocTu (gednsauns)
nnu no Mapkcy Kpru3anc nepenpon3BoCTBa, TOXe BMOMHE ynpaBnseMbliA.

Cam no cebe KpeauT noneseH Kak ouHaHCOBbIN Aemdbep

—_—) =

KpeAuUT BpeMeHHO nepepacnpeaenseT HEUCNONb3yeMyto NraTeXecrnocobHOCTb
noTpebuTteneil TeM y KOro BPpeMeHHbIN He0CcTaTokK

Ecnun cosHaTenbHo cchopmupoBaHa n3bbITOUHaAa CymMmma
CCYAHOro npoueHTa unn ccyaa 6epetcsa AN noraweHUs
HO! 3agormkeHHocTn no kpeauty (Mekcunka MB 1982r. MB®),
TO MHCTUTYT KpeAuTa CTaHOBUTCA CPEACTBOM yrpaBrieHNs
AONrOBOWN HEBOMN.

-
>

B aTom criyyae ccyAHbIn NPOLEHT — yAaBKa U Bbi3blBaeT onepekaoLnil pocT LieH
MO CpaBHEHUIO C HOMUHANbHbLIMU AOXOAaMWU U POCTOM NMPOU3BOACTBA.

B rmobanbHbIXx MacwTabax aTta ctagus npeawecTteyeT reHoUunay.




OrpaHnyeHo
MOLLHOCTbIO BCEX
NepPBUYHBIX

TEXHUYECKUX NO3TOMY
OHEpProycTaHoBOK

HpOMbILUﬂeHHoe NMPOU3BOACTBO

cregoBarll 34

POCTOM A00bIMK NEPBUYHbIX
QHEpProHocuTeNnen

PocT nponsBoacTBa nocrnieaHue 50 net

Cpe,D,HeI'O,D,OBbIe TEMIbI POCTA ObINu:

- 9HepronoTeHyMana-5% B rog;
- 0O6beMbl NoTpebneHna -3% B rof (Tak Kak 2% - Ha BO30OHOBNEHWE
MaTepuarnbHoO-TEXHUYeCKOM H6a3bl NPON3BOACTBA)



OHepreTnyeckomy OHepreTnyeckoro

cTaHZapTy CpeacTB CRRTBETEIBYET NHBapuaHTa
PTy P MNOHATNE >ap
nnaTexa NpencKypaHTa
[pencKkypaHT MOXHO NpeAcTaBuTb.
p P, P 4 z\
1 3 1 T
P, -(P i ,...,Pn )J = (S+K)oZSo[Z,...,1,...,Z”J =(S+K)-Zy - (PracsfPross,)
\C 3 3 \C/ 3
P 7 1 COOTBETCTBYET SHEPreTUHYECKOWN UM COBOKYMHOCTU
9:45,P5 = SHEpreTU4eCcKnX oTpacnen.
P. Z, BCErga TOXAeCTBEHHO paBHa 1 N NOITOMY
T2 o8 p =1 ABNAeTCH
P9 Z(B

NHBapPWaHTOM NpencKypaHTa




B USA, 4yTobbl HE NpMBNeKaTb BHAMaHWA K 3ToW npobneme, Ha3an 6epyT
NB: Tonbko npoueHTbl Mo Kpeauty 6e3 Bo3BpaTa caMoill ccyan 3To
nozpondaeT "XuTb" BaHKam rnoyTn 6e3 KPU3ncoB,
Iy~ BEKTOP AONEN pacxonos rno hopMMpoBaHUIO 3aKOHa CTOMMOCTU - KpeAUTHO-
thmHaHcoBaa cuctema. OHa NogvYnHeHa:
a) AnpekTopaTam (3apruaTa, (hoHa PEeKOHCTPYKLUWW N pa3BUTUA U T.4.);
B) KpeauTopam 1 rocygapcTsy (Kpegutbl N CTpaxoBor banaHc);
B) roCyaapCTBY U AMpeKTopaM (Hanorn, gotaumm, cybcnamn.
N3 CTPYKTYpPbl 3¢ T BUGHO, YTO CCYAHbIW NMPOLEHT B PyKaX KpeguTOpPOB MOXET DbITb
CpeOCTBOM  MNPOTUBOAEUCTBUA  KOHUEMNUUMKM  CamMoperyisaumm  MakpOSKOHOMWKI
NPOBOAMMON B XXM3Hb Ha OCHOBE Ha/1I0rMoBO- 40TALMOHHOW NOJNTUKK roCcyaapCTBa.
Mapa3nTM3m pPOCTOBLUMKOB He MOXeT OblTb anbTepHaTMBOW HenobpoCcoBECTHLIM
YMHOBHWKAM, pacrpegengiolmm Haaom m gotauum no otpacngam. U3 3Toro BbiBOAb:
a). KpegutoBaHwe Nof npoueHT A0/KHO DbITb U3XKUTO.
6). BbICLLUM YPOBHEM B UepapXmunu MakKpO3KOHOMUKKU A01KeH DbiTb 03ab04€eHHbIN
BnarogeTeNIbHOCTLIO UHTESNIEKT, @ HEe POCTOBLLMYECKWMA Mapa3nTiim 6aHKOB U Masioro
4YUCa aKLMOHEPOB, XMBYLLIMX A0X04aMU C pbiHKa "UeHHbIX" ByMmar 3a cyeT Tpyaa

Apymx logen.
W B HOMUHATBHON I§¢C, OANHAKOBO MO CYeTaM
n B obespaamepHoinn KOC MAAWYT WAdpbI

Ho B obespasmepeHHon KOC (B 0TINHMM OT HOMUHANBHOW) BCe umchpbl
COV3MEpPVMbI Ha e AIMHOW OCHOBE.

_ «Hapo 3apabatbiBaTb AeHbrn». To ecTb Lndpbl HA cyeTax u
Ham kpuuar:
Kkynopax. A UMK CbIT He byaellb.
O TOM, YTO Haj0 NPOU3BOAUTD polee KaueCTBEHHYIO
Ho monuar:
NPOAYKUMIO, a ANSA 3TOro Hago ynpaBnaTtb!




ANHAMUKA POCTA AOONTIoB CLWWA
NPU PEATTU3ALUN BUBNENCKOIO NMPOEKTA

‘ L.4 Credit Market Debt, All Sectors, by Instrument

B L= Treasury O U=, Agency & GSE H hMortgages O Corporate O Conzumer
O hunicipal O Bank Loans O Cther O Open Market Paper
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COEPXXUBAHUE BAHKPOTCTBA 9KOHOMUKU CLUA 3A CHET UISMEHEHUA
CTABK PE®OMHAHCUPOBAHUA




CUHXPOHU3ALUNA «NMOOBEMOB», «CMAOOB» 3KOHOMUKU U CTAKU

PE®PUHAHCUPOBAHUA

---m- _
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CPABHUTEJIbHAA XAPAKTEPUCTUKA OUHAMUKU POCTA AKTUBOB
BAHKOBCKOW CUCTEMbI 1 BBIN CLUA

= 06wme akTMEDL KOMMepYecKkux 6ankoe CLUA c epdeTom obazaTenncte

= PeaneHbit BBM CLUA
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