VHCTUTYT COLMATBHBIX ¥ 9KOHOMUYECKIX UCCIeLOBaHUM
The Institute for Social and Economic Studies

ITaaTa Jlenamsuiau

IIpaBaa u J10:Kb 0 0aHKAX,
AeHbIax U Kpeaure

NznarensctBo « CUAXIIE»

Tounucu, 2017

1



UDC (¢953) 33.671 + 33.677
-40

IMaara JlenamBuiau. [IpaBaa u 1oxb 0 0aHKax, A€Hbrax M KpeauTe.
Toumucu. U3n-so « CUAXJIE», 2017, c. 76.

B pa6ore npod. I1. Jlenamsumy o6cykaaroTcs IpoOIeMbl ICHET,
KpPEeIUTOB M OAaHKOBCKOW CHCTEMBI B COBPEMEHHOH SKOHOMHKe. B
9KOHOMHMYECKHX yJeOHHKaxX 3TH IPOOJIEMBI M3JIaraloTcsi HEBEPHO, B
pe3yJbTaTe 4ero Lejble IOKOJCHHS CTPYICHTOB 3KOHOMHYECKOTO
npoGuiIs KOHYAIOT YHUBEPCUTETHI C HEBEPHBIMH IIPE/ICTaBICHUSIMHU
OTHOCUTENBHO  (DYHKIMOHHPOBAHHUS  COBPEMEHHOWH  OaHKOBCKOIt
CHUCTEMBl. OTH MPOOJEMBI CTald OCOOCHHO AaKTyaJbHBIMH MOCIE
kpuszuca 2008 — 2010 rr., B mMpOBOIMPOBAHHH KOTOPOTO OTPOMHYIO
ponb  chirpaiM  (PUHAHCOBBIM CEKTOp M KpEIWTHas OJKCIIaHCHUS
KOMMepuecknx 6aHkoB. OOLIECTBO HEAOCTATOYHO HH(POPMHPOBAHO O
TIOJNIMHHOH JIeITeIbHOCTH KOMMEPUECKUX 0aHKOB, X POJIM B IKOHO-
MHKE W TpobieMax, KOTOpble OHH MOpOXIaroT. Llemp Hacrosmiei
paboTsl, 0 Mepe (HO3MOKHOCTH, COACHCTBOBAT YCTPAHEHHUIO ITOTO
neduura MHGOPMALIMK W TOMOYB YUTATEIO Pa3oOpaTsCsi B OTPOM-
HOM TIOTOKE JIOKHOM HWH(OpMAIWH, paclpoCTpaHsIeMOH OTHOCH-
TEJILHO JJAHHBIX MPOOJIeM.

Pabora mpenHa3HaueHa Uil HAay4YHBIX PaOOTHHKOB, JIEKTOPOB U
CTYICHTOB SKOHOMHYECKUX (DaKyJIbTETOB, a TAKKe IJIsl OJIUTHKOB U
LIMPOKOTO Kpyra YuTaTeNeil, HHTePECYIOIMXCsl ITUMHU MPpoOIeMaMH.

PEIIEH3EHTBI:

Hopap Yutanasa - TOKTOp 3KOHOMHUUYECKHX HayK,
npodeccop

Po3era AcaTuaHu - TOKTOp SKOHOMHUYECKUX HAYK,
npocgeccop

ISBN 978-9941-9377-3-6
© II. Jlenamsuiu, 2017;
© Wsparensctso « CUAXJIE», 2017.



ITaaTa Jlenamsuiau

IIpaBaa u J10:Kb 0 0aHKAX,
JeHbIax U Kpeaure



Conep:xkanue

ITpexucnosue
BBezgenmne
I'nasa I. Mogens feHEXHOro My IbTHIUINKATOPA
I'nasa II. CoBpemennas 6aHKOBCKas CHUCTEMA
2.1. Kak cosgarorcs meHbru?
2.2. Kak OCyIIeCTBIAIOTCA TLIATEXM!
I'nasa III. IIponenTHas craBKa
3.1. PacnpeneneHrie KpeJUTOB
3.2. Beunsrit moir
I'masa IV. HecTaGMIBHOCTS M KPH3UCEHL
4.1. Poct puHaHCOBOTO CEKTOpa
4.2. «['umore3a puHAHCOBOI HECTAOUIHHOCTI»
I'maBa V. Teopum gener
5.1. ToBapHas Teopus AeHeT
5.2. KpepuTHas Teopus neHer
5.3. «IIputya o 1oBesUpe»
I'nasa VI. VIsmMepenue meHexHOI MacCsl
6.1. llenexxHbIe arperaTel
6.2. CKOpOCTb JIeHeXXHOTO 00palieHusI
I'masa VII. KomruecTBeHHOe ypaBHEHUe JeHET
I'masa VIII. Ilpenmaraemsie pedopmbt
3akmioyeHMe

WcnonssoBanHad mureparypa

11

14
18

18
25

31

31

33
35
35
38
41

42
44
47
53
53
56
58
62
69

74






«Koeoa eoposcmeo cmawnosumcs  obpazom
JCUBHU COBMECMHO JICUBYWUX 6 0buecmeae
Jaroo0ell, ¢ meyeHuem 8pemMeHuU OHU co30aiom OJis
cebs. cucmemy 3aKOHO8, KOMOPAs paspeuidaem
oenams MO U HPABCMBEEHHbBIE HOPMbL, KOMOPblE
BOCXBATIAIONT HMO. »
®pegepuk Bacrua,
aHmIuickui akoromucrt, 1801-1850.

IpeaucioBue

MonerapHas mMoIUTHKA He MOXeT GBITh o deKTUBHOI 10 Tex Imop,
IIOKa OHA OCHOBBIBAeTCA HA JOXHOU Teopuu. OCO3HAHME TOTO, UTO
HEOKJIACCHYeCKas TeOpUs U OCHOBAHHAS HA HeW MOHETapHas MOIUTHKA
He COOTBETCTBYIOT COBPEMEHHBIM TpeOOBaHMAM, CTAHOBUTCSA BCe Gosee
OYeBUIHBIM IS IIPOrPECCUBHO MbIC/IIIINX SKOHOMUCTOB BO BCEM MUpe.
K coxanenuio, B Hameil 3KOHOMHKE IIPOMCXOAUT KOIHUPOBAHUE TOM
IOJTUTHKY, KOTOpas OKa3auach 6eysCIelHON B CAMUX Pa3BUTHIX CTPaHaX.
ITourn TpuAnaTh JeT mpoBoAuUM pedopMsI IO perenTtaM «BammHrroH-
cxoro KoHnceHcyca», HO cTpaHa Bce ellle HAXOZUTCA B TXKEJIOM IIOJIOXKe-
Huu. B Tevennu sTOro meprosa, ¥ B SKOHOMUIECKOH TEOPUH IIOSBUIIIChH
VMHTEepeCHble HZEU, W B CaMOM SKOHOMHUKE IIPH3OLLIN 3HAYUTEIbHbIE
M3MeHEeHUs, HO B BUJEHUM SKOHOMHUYECKOH IIOTUTUKY HIYEro CyILIecT-
BEHHOTO He M3MEHUJIOCH.

Yem mossire OyAyT OTKIAABIBATCS SKOHOMHUYECKUE pe)OPMBI, TeM
TpyZHee OyIeT yCIIENIHO MX peanusoBaTh. M melicTBuTenpHO, KpoMe
TOTO, YTO KOPPYILMsS, MOIIEHHUYECTBO X BOPOBCTBO HE3aKOHHO
OCYIIECTBIAIOT IepepacipeziesieHre TOXOJ0B U GOTaTcTBa M CIIOCOOCT-
BYIOT KpaiiHeil moyApusanuy oblecTBa Ha OeJHBIX M OOraThIX, TO e
camoe, HO y»e Ha 3aKOHHBIX OCHOBAaHHUAX, /leJIaeT yJIbTpa-aubepanpHas
IIOJIUTHKA TOCYZapcTBa. B pesyisrate 5T0M MOIMTHKY HeGOJbIIAA YaCTh
obmecTsa Bce Gostee Gorareer 3a cyer GonpurucTea. [losTomy u o6mecTso
U ero MHTepechl PacKOJIOJUCh HA [Be IPOTHBOCTOSIIME CTOPOHHL To,
YTO BBITOZHO OFHOM CTOPOHE, He BHITOZHO — Apyroii. IlosTomy, xorza
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TOBOPUM, 4YTO DOSKOHOMHYECKas IIOJIUTUKA Hed(h(EeKTUBHA, CIeryeT
YTOYHUTH — «Hed(hdeKTUBHA 411 Koro?». Y orser oueBupeH. Pesynprars!
STOM NOJUTHUKM caMu roBopAT 3a cebsa. Ilostomy, dynmameHTanpHOE
U3MeHeHHe SKOHOMUYECKOH IIOJUTHUKM SKU3HEHHO BAXHO I
GOJIBIIMHCTBA OOLIECTBA, HO OHO He BXOJUT B MHTEPECHI OIIpeleIeHHOM
COIMAJIBHOM TpyIIbl. XOTA STO JIMIIG HeGOJbIIAsg YacTh OOlIecTBa, HO
MMEHHO B DOTOH TpyIIe CKOHLEHTPUPOBAHHA OKOHOMHYECKAT U
IIOJIUTHYECKAs BIACTh U OT Hee 3aBUCHUT IIPOBeJeHNe DKOHOMHYECKUX U
TIOJIUTUYECKUX pedopM.

Bmecte ¢ Tem, HeonubepanapHas IIONUTUKA U OCBOOOXIEeHUE
PBIHOYHBIX CHJI IIPOBO3IJIAIIAETCS IJIABHBIM YCJIOBHEM Pa3sBUTHUA DKOHO-
MUKH U IIOBBIIEHHS YPOBHA XXH3HH oOmecrBa. 1O eCTb, CIYXHUT
HMHTepecaM BCEeTO O0lLIecTBa. DTU e, KOTOpble OCHOBAHBI Ha JIOXKHBIX
JOrMax HeOKJIaCCHUYECKOH TeOpUH, HaBI3BIBAIOTCS OOIIECTBY C IOMOIIBIO
CMMU u cucreMsl 5KOHOMHYECKOTO o6pazoBanust. Ho peanbHble pesyis-
TaThl DTOH IOJIUTUKU — DTO Il€pepacipefeseHHe AOXOZOB B IIOIB3Y
6oraToro MeHBUIMHCTBA, 4TO, B CBOIO OYepenp, BeleT K OJOKMPOBAHUIO
SKOHOMHYECKOTO PpasBUTHA. OJTa IIOJUTHUKA BBITOJHA OOTaTOMY
MEHBUIMHCTBY ¥ IPOTHBOPEYHUT MHTepecaM oblmecTBa B LeoM. Pesyis-
TaThl AMAMETPAIBHO OTIUYAIOTCA OT JeKJIapUPOBAHHBIX LieJIeH.

CompanpHas HeCIPaBeIJIUBOCTh POXAAET MHOXECTBO APYTHX
mpo6jeM: BHYTPUIOIUTUYIECKYIO HECTAGMIBHOCTD, MOPATBHYIO JeTpazia-
IMIO 00IeCcTBa, KPUMUHOTEHHYIO CPeZy, COIBHYIO allaTHIO U T.T. JTO
caMu 1o ceGe CIOXKHBIE IIPOOIEMBI, HO €0 B TOM, YTO SKOHOMUYeCKas
moNApH3alluad B IEPBYIO OdYepenb CO3JaeT IPoGJIeMBl B CaMOH
OKOHOMHKe. B yCIOBHAX NONAPH3ALMM YMEHBIIAETCH COBOKYIIHBIH
IOXOJ, YTO BhI3bIBaeT cHibkeHue BBII. DTo BeI3BaHO TeM, 4TO Goraroe
MEHBUIMHCTBO IOTPeOJIAeT JIUIIb HeOOJBIIYI0 YacTh CBOMX JOXOZOB,
cOeperaeT ¥ OCYIIECTBISEeT KaIHTAIM3AIUI0 OCTAIBHOM dYacTu. Y
GOJIBIIMHCTBA OOILIeCTBA HE OCTAeTCS MJOCTATOYHO MJOXOZOB IS
mpuobpeTeHUA BCEX TOBAPOB U YCIYT, IPOU3BEJEHBIX B CTPAHE.

emo B ToM, YTO B Ipollecce IPOM3BOACTBA TOBAPOB M YCIYT
CO3ZAIOTCA Te NOXOIBI, KOTOPBIMM JOJDKHBI OBITH KYIIEHBI STU TOBApEI.
Ho eciu B pe3ynbpTaTe KpaifHero HepaBeHCTBA B PacIpefieIeHUHU JOXOAO0B
3HAUMTEIbHAST YacTh JOXOZOB GOraToOro MEHBIIMHCTBA HE PACXOLYeTCs
Ha TIpHOOpeTeHMe IIPOM3BEJEHHBIX TOBAPOB U yTeKaeT u3 cdepsl

7



mpousBozcTBa (B (DUHAHCOBBIM CEKTOP, Ha PBIHKM HEABIDKMMOCTHU, B
odmopel ¥ T.1.), TO HOXOABI O€ZHOTO MEHBIIMHCTBA CTAHOBITCS
HeJOCTAaTOYHBIMHU JJIA IIOJTHOH PacYUCTKH PHIHKOB. COBOKYIIHBIH CIIPOC
cokpamaercs u Bbi3biBaeT magenue BBII. IIpoucxozur 6roxupoBaHue
oKOHOMUKHU. CTaHOBUTCA HEOOXOJUMBIM HCKYCCTBEHHOE CTHMYJINPOBA-
HHMe cmpoca. Tako¥ KpMU3HC BBI3BAH He SKOHOMUYECKUM IIMKIOM, a
CHCTEeMHBIMH ITPO6IeMaMH PHIHOYHOM S5KOHOMUKHU.

Briepssie aTu mpo6ieMst IposBUIUCH B «bompuroit Jempeccun» 30-x
TOZOB U I €TO IIPeOJOJIeHHUA CTaJIO HeOOXOAMMBIM CTHUMYJIMpPOBaHHE
cipoca. MicKyccTBeHHOe CTUMYJIHMpPOBaHHE CIIPOCAa OTCPOYHT IIPOGIIEeMSL,
HO He yCTPAaHHUT HX IIPUYHHY, IIOCKOJIBKY 3TO CHCTEMHBIe IIPOOIEeMBI U
obycioBneHsl 6osee TTyOMHHBIMU (paKTOpaMy. B 4acTHOCTH, BBI3BaHBI
HeOOpaTUMBIMU IIPOLLECCAMK MOHOIOJM3ANUU U OKOHOMHYECKOH
nongpusanuu. IlosToMy, cTuMy THpOBaHHE CIpoca (PUCKaJTBHBIMU METO-
JaM¥, COIJIaCHO KeHHCHMAaHCKON IIOJIUTHKe, OKAa3aJuCh CTOJIb Ke
6e3yCIeNrHbIMY, CKOJIb ¥ CTUMYJIMPOBAHHE CIIPOCa MOHETAPHBIMU METO-
JaM{ COIJIACHO HeoJMuOepaJpHOH IONMTHKe. B ob6oux ciydasx OHH
BBI3BAJIN ITPOZJOJDKUTEIBHBIN SKOHOMUYECKUN MOBeM, HO 00a 3aKOHYH-
quch rnybokum KpusucoMm (crardsmueit 1970-x u «Benuxoit Penec-
cueit» 2008-2010 rr).

Xors B Haulell 3KOHOMMKE IIOJNAPH3ALUA IOXOJOB M GOraTcTBa
BBI3BaHA He DBOJIOIMEN PRIHOYHOM S5KOHOMUKY, a «IIlokoBoit Tepanueii»
Y HaBA3aHHOM HeoJHNOepaysbHON IOJUTHUKOM, HO MpHUYMHA CaMOOIOKU-
POBaHUA Ta JXe — IOJAPHU3ALUI JOXOZOB U GorarcTea. IIpousBoscTBO He
PasBMBAETCH, IIOCKOJIBKY B CTPAHE HU3KMI COBOKYITHBII JOXOM U, K TOMY
Xe, TOJIAPU30BAaHHBIH, a JOXOABl HUSKU U IIOJIPHU30BAHBI, IIOCKOJIBKY
IIPOM3BOACTBO He Pa3BUBUTO, U K TOMY >Xe, MHOIOIU3upoBaHO. OrpoM-
HBIH BKJIaZ B (OPMHPOBAaHMU TAaKOTO abCypZHOTO M COBEPLIEHHO
6eCIIepCIIeKTUBHOTO COCTOSHUSA OSKOHOMHKM BHOCUT GaHKOBCKas
cucreMa ¥ HeosnubepanbHAs MOHETapHAas IIOJIMTHUKA, KOTOPble OCHOBAHBI
Ha IOJTHOCTBIO JUCKPeAUTHPOBAHHON 5KOHOMUYECKOH TeOpHUH.

B mameii sxoHOMHKe OAaHKOBCKAf CHCTeMa CUUTAETCA OJHOHM u3
CaMBIX Pa3BUTHIX ceKTopoB. OHA OpraHM30BaHAa IO OOpaslly COBpPEMEH-
HBIX MHPOBBIX CTaHZAPTOB. A OCHOBHBIM KpUTEpUEM OLEHKH ee
GYHKIVOHUPOBAHUA WIM BHEIPAEMBIX HOBIIECTB ABJAETCA COOTBET-
CTBHE «IIepeJloBOMYy MHPOBBIM OIBITYy». OpHeHTanus G6GaHKOBCKOM
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CHCTEMBI Ha MeXaHM4YeCKoe KOIMPOBaHME 3alafHOi GaHKOBCKOMH
CHCTeMBI IIPUBOJUT K HeXKeJIaTeJIbHBIM pe3yiabTaTaM. Korza nmpu oumenke
¥ caMOOIleHKe GaHKOBCKOM CHCTeMBI IJIaBHBIM KPHTEpPHeM IIPHU3HAETCS
«HAWJIy4lIFe MHUpPOBBIe CTAaHZAPThI», TeM CaMbIM BHHMaHUe He
doxycupyercs Ha (aKkTUIeCKHe pe3yJbTaThl ee BO3AEHCTBUA Ha
peasbHBIN CeKTOp SKOHOMUKM. K coxaneHMIO, 3TO BO3jeficTBHe He
OT/IMYAeTCSA MO3UTUBHBIMH Pe3yIbTaTaMH M 9TO MOATBEPXKAAET peaTbHOe
cocTossHHe OJKOHOMUKHU. [loueMy TaK IIPOMCXOZUT OOCYXAAeTCA B
JAHHO pabore.

ITpo6yema He TOJNBKO B TOM, YTO UTHOpUpPYeTCA cuelubuKa Haurei
OKOHOMUKHU (Befb €CTECTBEHHO, YTO B PAaJUKAIBHO OTIMYaloNeiics
cpefie, OLHA U Ta K€ CHUCTeMa MMeeT PasAHYHbIEe Pe3yJIbTaThl). | 1aBHAsL
mpoGyieMa B TOM, YTO 3alajfHasg GaHKOBCKAsf CHCTeMa M MOHeTapHas
MIOJMIUTUKA CaMH HMEIOT Cpebe3Hble HEeIOCTaTKH U CTald OOBEKTOM
OCTpO# KPUTUKU B CaMUX 3aNafHbIX cTpaHax. Heo6xoxumo, 4To6s! Halle
O06IIeCTBO JIy4llle 3HAJO Te MJEeH U apTyMeHTHI, KOTOphle O00YCIOBHIN
KPUTHUYECKOe OTHOIIeHWe IPOTPeCCMBHO MBICIAIUX OKOHOMHCTOB
Pa3BUTHIX CTPaH K JeATeIPHOCTH KOMMePYeCKUX OaHKOB.

Haunnas ¢ 1980-x rr. B pa3BUTHIX CTPaHAX IIOCTEIIEHHO IIPOU30LLIO
JieperyaupoBaHue GaHKOBCKOM CHCTeMBI. TeopeTHuecKoil OCHOBO 3TOMH
JeperyIalyuy CIy>KUJI HeOKJIACCHYeCKHH aHalu3, COIJIACHO KOTOPOMY
GaHKM OBLIN IIPU3HAHBI BCETO JIUIIG (DUHAHCOBBIMU IIOCPEAHUKAMU. DTa
TEOpHUs WIHOPDHUPOBAJA BEeAYUIYIO POIb KOMMEPYECKHMX OaHKOB B
CO3JaHUM [JEeHEXHOTO TIIpeJJIOXKeHHUd. OTa TeOpeTHYecKas OIMOKa
ImpuBeaIa K THKEJIEHIINM IIPaKTHYECKUM IOCIEACTBHAM — MHUPOBOMY
xpusucy 2008 r.

CylmecTBeHHBIM  KOMIIOHEHTOM  HEOIMOEpaIbHOH  IOJIUTUKH
ABJIAETCA MOHETAapHAfA IIOJIUTHKA, KpeAUTHAsS SKCIIAHCHSA, AEPeryIHpo-
BaHMe GaHKOBCKOTO Jiesa U T.J. VccremoBarHue 5T0# Mpo6IeMbl yCHUIIIO
MOI MHTepec K IpoGieMaM JeHer, KpeAuTa ¥ GaHKOBCKOM CHCTEMBL.
OsHakoMJIEHHME C COOTBETCTBYIOIIeHl SKOHOMUYECKOH JIHTepaTypoil
C/leIayo O4eBUAHBIM, HACKOJIBKO OTIIMYAIOTCSA OT PeaJbHOCTH PACXOXKKe
IIpeJCTAaBIE€HUA OTHOCHUTEJBHO COBPEMEHHBIX [eHer, KpeiTa u
6aHKOBCKOM CHCTeMBI, HACKOJIBKO abCyp/Ha, COIMATBHO HeCIIPaBe/IiBa
Y OIIACHA JIeTeTBHOCTh KOMMePYeCKUX OaHKOB.
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Bonpuras yacTe obiecTBa He OCBeJOMJIEHA OTHOCUTEIBHO TOTO, YTO
95% [meHeXHOTO IIpeJJIOKEHUS CO3/aeTcs He TOCyJapCTBOM, a
KOMMepYeCcKUMHU OaHKaM{; YTO OCHOBHYIO YaCTh JI€HE)XXHOTO IIpesOJI-
JKEHUA CErOJHSA COCTaBJIAIOT 3JIEKTOPOHHBIE IEeHBIrW; He OCBeIZOMJIeHa
OTHOCHTENBHO TOrO, KAaK KOMMepYecKHe OaHKM CO3Jal0T U Kak
pacIpemendloT STH JAeHbru. Kak mpaBwio o6 3TOM He IHIIYT B
y4e6HuKax. To, YTO y4aT y4eGHUKMY, STO yCTapeBIINe MOJEIU U OHU He
COOTBETCTBYIOT COBPEMEHHBIM pealuiM. 3a HeOOJBUINM HCKIIOYeHUEeM
HAJUYHBIX JI€Her, CerofHsA JEeHbIW B OCHOBHOM IIPEJCTaBIAIOT COOOMH
UHGOPMUILIUIO, JaHHbIE 3alIMCAaHHbIE B IAMATH KOMIIbIOTEpOB. M Te, KTO
CO3J,AI0T HOBbIE IEeHBIH, 00JIafal0T OTPOMHOM BJIACTHIO — OHHU CO3JAIOT
60raTCTBO C ITOMOIIBIO IIPOCTOMH 3anmucy HUGP B IaMATh KOMIIBIOTEPOB.
OHu pemaioT — KT0 6yZAeT IIOIB30BATCA STUMHU IEHBIaMU U [JIS KAKUX
ueneii. B Hame#l peambHOCTH GaHKOBCKas CHCTEMA SIBISETCA ONHH U3
BaKHeMmMx mpuduH popmupoBaHus Hedb(EKTUBHON dKOHOMUYIECKOH
CHCTEMbI U €€ TOPMOXKEeHUS.

CoBpemeHHass GaHKOBCKasg cucTeMa He (QYHKIMOHUPYeET TaK, Kak
3TO oOmuChIBaeTcs B ydeOHuKax. Heobxommmo, 4dTOOBI CTYJEHTHI
SKOHOMHUYECKUX (haKyJbTETOB, IIOJTUTUKA M B I[€JIOM OOINeCcTBO OBLIN
JIydllle OCBeZOMJIeHBI OTHOCUTENIBHO TeX Uel, KOTOpble 00y CIaBIuBaIOT
KPUTHYECKOe OTHOIIEHUe IPOTPECCUBHO MBICAAMUX 3aNaIHBIX SKOHO-
MHCTOB K COBpeMEHHOH OaHKOBCKOII cucreMe. BakHOCTH JaHHOH
mpobieMbl 00yCIOBHIA MO MHTEpeC STUMH BOIPOCAMU, PE3yIbTATOM
4yero u sABIfeTCA 9Ta pabora. ByAy paz, eciu oHa IOMOXXET pa3obIaduTh
WJITTIO3UN OTHOCHUTENBHO JIeHer, KpefuTa U GaHKOBCKOM /eATeIbHOCTH U
(GOpMUPOBAaHUIO aleKBATHOTO OTHOIIEHWS K JKOHOMMYECKOH peasb-
HOCTH.

W B KOHIle, X0Uy BBIpasUTh 0JaroZapHOCTH pelleH3eHTaM Ipod. H.
YuranaBa u mpod. P. AcatmaHm 3a TO, YTO OHM HAaULIH BpeMA MJIA
O3HAKOMJIEHHSI C TEKCTOM U TIOAEIMINCh CBOMMH COOOpaXeHUAMU
OTHOCHTEIFHO 00CYKAAEMbIX IIPOOIIEM.
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«lloxa Ilpasumenscmeo He ycmanogum KOHMPOIb 34
8bINYCKOM OeHez U Kpeouma u NoKka 9mo He 6ydem
cHUmMamuCsi ee 2NA6HON U CEAUeHHOU 00BbA3AHHOCMbIO,
6ce pazeoeopvl o0 eepxoeHoli enacmu Ilapramenma u
Ooemokpamuu nycmas 60amosHs ... Pocmoswuuecmeo
v pyas, gedem 000U HApoo K Kamacmpoge.»
Bunvam Jlauon Maxkenzu Kune,
Ipemvep munucmp Kanaowr (1935-48).

BBenenue

Cunraercsi, 4TO OaHKOBCKas CUCTEMa SIBJISETCS OJHOM W3 CaMbIX
yCHemHbIX ¥ 3((GEKTUBHBIX CEKTOPOB HAlllel YKOHOMHUKH, a HE UCTOYHUK
MHOXKECTBa MpOOJEeM ¥ OJHA W3 TJIABHBIX IPUYMH HU3KUX TEMIIOB
9KOHOMHYECKOro pocta. Ho ecnm 310 Tak, TO Ha (oHEe OECUHUCIICHHBIX
HSKOHOMHYECKHX W COLMAIbHPBIX IMPOOJEM, HEOOXOAUMOCTH pPedOpPMEI
0aHKOBCKOTO CEKTOpa CTaHOBUTCS MeHee akTyaubHbIM. U  Ooiee
aKTyalbHBIMU KaXyTCsl JIpyrue pedopmbl, TpeOyrollue He3aMeITUTeNb-
HOTO BMEILIATENILCTBA U MOOMIM3AIMHU pecypcoB. Ho B IeHCTBUTENBHOCTH,
Kak pa3 OAaHKOBCKHH CEKTOp SBISCTCS OJHOW U3 IIABHBIX NPHYUH MHOTHX
9KOHOMHYECKUX HpoOJieM M B pedepMax HYKIAeTcs B MEPBYIO ouyepelp
UMEHHO OaHKOBCKHMH cexTop. HukakuM oOjerdeHueMm JUisi HAC HE MOXKET
CIly)KUTb TO OOCTOSTENLCTBO, YTO 3TOT CEKTOP CTOMT Mepel TeMH IKe
mpobsemMaMu, YTO W B Pa3BUTHIX cTpaHax. HaobopoT, y Hac mpoOiema
OCJIOKHSIETCSI TeM OOCTOSITEILCTBOM, YTO IO CPaBHEHHIO C Pa3BUTHIMH
CTpaHaMmH, Hallle 00IEeCTBO ropasio MeHee HHHOPMHUPOBAHO OTHOCUTEIBHO
9THUX NPOOJIEM U HUYETO HE MPEANPUHUMAET ISl UX PELICHHSL.

Lenp naHHOW pabOThl 03HAKOMHTH TPY3MHCKOTO YHTATEINsl C CYLIECT-
BYIOIIMMH B MHMPOBOH HAayKe HJIESIMH, C COOOPa)XEHHSIMH IOJIUTHKOB H
caMuX OaHKHMPOB OTHOCHTENIbHO COBPEMEHHOH OaHKOBCKOW CHCTEMBI,
neHer u kpeauta. [IpeacraBieHHas paboTa ecTh CBOETO poJia KOMITHIISIHS
TeX WIeH, KOTOpble CGHOPMYIHPOBAHBI IPOIPECCUBHO  MBICIAIIUMHU
COBPEMEHHBIMH YYEHBIMH W KOTOPBIE HEJIOCTAaTOYHO OCBEICHBI, TOYHEE,
MIOYTH HE OCBELIEHBI B IPY3HMHCKOSA3BIYHOI 9KOHOMHUECKOI! JIuTeparype.

Xots Ha 3amajzie 3T WU M W3JIaraloTcsl B HayYHBIX TEKCTax psja
MPOTPECCUBHBIX YUYEHBIX, TEM HE MEHEe, OHH HaxOIsATCS B HAyYHOM
oOpaleHHH CpaBHHUTENIBHO OTPaHMYEHHOro Kpyra crernuanuctoB. H6o,
Jaxe Ha 3amaje 3TH KOHLENIMHM HE H3JaraloTcs B YydeOHHMKaxX 110
HKOHOMHYECKOW TeopHH Win (UHaHCAM, M Iejble IIOKOJICHUS IKOHO-
MHCTOB, JKCIIEPTOB, YYCHBIX M JICKTOPOB, OOYYEHHBIX IO CTaHIAPTHBIM
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JorMaM MEHHCTPHMA, OCTAIOTCSI B HEBEACHHUHM OTHOCHUTEIBHO TOTO Kak
(yHKOHOHHpYeT OaHKOBCKas CHCTeMa. OTOT Kpyr IPOTPECCHBHO
MBICJISIIINX ABTOPOB JOBOJILHO OOIIMPEH, HO BCE )K€ OCOOCHHO CIEIyeT
BBIJEIINTh TAaKUX BUIHBIX YYEHBIX, Kak Jaypeara HoOeneBckoil mpemun
k. Crurmmma, skoHomuctoB P. Bepuepa, A. Teprepa, C. Kuna, ne Coro,
b. Haiicona, JIx. Xomxcona, A. JIxekcoHa u np. B crarbe akTuBHO
UCIIONIb30BaHbl X ITyOJIMKAalWK, a Takxke Oorarelii Marepuan u3 (uiIbMa
«ITupamuna gonrosy» (aBtop II. I'puraon).

OTOT TEKCT COCTABIECH B TPaJAUILMAX MOCTMOAEpHA. («ABTOpa MOYTH
HUTJE HET, HO OH ecTh Be3fe».) To ecTh 3Ha4YuTeNbHAas YacTh TEKCTa
cocTaleHa U3 BBIIEPKEK IPYyTHX aBTOpoB (ImO0 B mpsiMoM, JHOO B
CcBOOOJHOM TepeBoje, Jau00, Ul JIy4yllero MOHUMaHUs, B mepedpazupo-
BaHHOM BHAe). Kpome wuHTEpIpeTanny HEKOTOPBIX IIOJIOKCHUH |
HECKOJIBKUX COOOpa’KeHMH, KOTOPBIE KacaloTCs CHEHU(DHUKH TPOSBICHHS
9THX IIPOIECCOB B Hamled HKOHOMHKE, aTopy MpPWUHAUIC)KUT JIHIIb
pacIiojoXeHHe M B3aMMHAs yBS3Ka BCEr0 Marepuaia B Takoi Qopme u
MIOCJIEI0BATENILHOCTH, YTOOBI JUIS YHWTAaTeNs CTaja JIETKO IOHATHOM Ta
abCypIHOCTh, HECTIPaBENTUBOCTD U OITACHOCTH, KOTOPBIE aCCOLUUPYIOTCS C
(YHKIIMOHUPOBaHUEM COBPEMEHHON OAaHKOBCKOM CUCTEMBI.

Bo BcskoMm ciydae, cliegyeT OTMETHUTh, YTO HHYEro HOBOTO B ITOH
KHHTE He ToBopuTCcs. Bee 310 yke n3BecTHO. Ha MHOCTpaHHBIX SA3bIKaX 3TH
MaTepHaJbl HaXOIATCS B CBOOOZHOM JIOCTYTIE HOBOJIBHO JABHO, OCOOEHHO
MHOTO HX MOSBMJIOCH TOCNe (PMHAHCOBOTO M IKOHOMHYECKOTO KpH3HCa
2008 roma. Ho xots sTa mHOpMamus noctymHa B MHTepHETE, KOTOpas
HETIOJIKOHTPOJIbHA BJIACTBSM, AaXe CIycTs 9 yer, B OONBIIMHCTBE y4eO-
HHUKOB 110 9KOHOMHKE M (prHaHCaM Hu4ero He roBopurcst 06 stom. Kpome
TOTO, HAacCTOJBKO BEIMK IOTOK HMHGOpMAIMK 1O AAaHHOM Teme, 4To 0Oe3
COOTBETCTBYIOIIEH KBATH(HUKAINN HETIOArOTOBICHHOMY YMTATENIO TPYAHO
OyleT OpHEHTHPOBATHCS B 3TOM HAarpOMOXJICHUH HAeH U (DAKTOB, TPYAHO
OyZeT OTIMYNTH HaydHBIE HIACH OT MHEHHH [WIETAHTOB, HAICKHYIO
HHGOPMAILINIO OT TPEAB3ATO HHTEPIIPETUPOBAHHOM, U IPaBAYy OT JDKU.

TpynHO TpencTaBUTh, YTO TPEACTABUTEIH OAHKOBCKOTO CEKTOpa B
HaIei cTpaHe He 3HAKOMBI CO CTOJIb BaXXHBIMH HJIESIMHU M WHpOpManueit
KacaTeNbHO JICHET, KpeanTa ¥ OaHKOBCKOH CHCTEMBI, Y€ JaBHO
CYIIECTBYIOIIMUX B CBOOOTHOM JOCTyne B HMHTepHeTe. HampummBaercs
MBICJIb, YTO B PaCHPOCTPAaHEHNH 3TOH MH(POPMAIIH HE 3aUHTEPECOBAHBI TE,
KTO TIOJly4aeT BBHITOJY OT CYIIECTBYIOLIEIO IOJIOXKEHUs ael, MO0 OHa
MOXET BbI3BaTh BO3MYILICHHE OOIIECTBa TOH HECIPaBEIIMBOCThIO,
OIIaCHOCTBIO, HEPAa3yMHOCTBIO M IIOJHOH aOCypJHOCTBIO CYIIECTBYIOLIEH
0aHKOBCKOW CHCTEMBbI, KOTOpas, K TOMY JK€, BBIJIACTCS 32 OJHY M3 CaMbIX
3¢ QEKTUBHBIX, YCIEIIHBIX 1 IPOTPECCUBHBIX CEKTOPOB HAIlIel SKOHOMHUKH.
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K coxanennto B Hamell cTpaHe ydYeHBIE HE IIPOSBISIOT OCOOHOTO
uHTEpeca K 3TuM uaesM. PakTuuecku 3TH uaeu TabyuposaHsl. [IpaBaa, u
Ha 3amajge OTKpHITas W IIUPOKas IUCKYCCHS II0 3THM BOIPOCAM
aKTUBI3MPOBAJIACH JIMIIH TIOCIe MIpoBoro kpusuca 2008 roga, HO Bce ke,
IpomIe e ¢ TeX Hop nouty 10 yeT ObUTM JOCTATOYHBI AJISI TOTO, YTOOBI
9TH TPOTPECCHBHBIE M aJECKBATHO OTPAXKAMOUINE PEATbHOCTh B3IIISABI
aKTHUBHO IPOHUKIHM B HAlly HAy4HYIO JIUTEPATypy, B CHCTEMY SKOHOMH-
YecKoro oOpa3oBaHMs, JJISI TOTO, YTOOBI STHM MIESIM YAEJSUIOCH OOJbIe
BHUMAaHHUA CO CTOPOHBI IKOHOMHUYECKUX 3KCIIEPTOB U CPEACTB MacMeHa.
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«B omnuuue om ecex Opyeux obnacmeii 8
9IKOHOMUKE, 6 OEHENCHOU HAYKe CLONCHOCHb
ucnonvzyemcs Oiisl Mmoo, 4mobvl 3aMACKUpo-
6amv UAU YKIOHUMbCS OM UCMUHbL, d He
06Hapycums ee.»

Joc. Kennem I'enopeitm.

I'nmaBa |. Moaean AeHeKHOT O
MYJbTHILIMKATOPA

1. Ecau crmyyallHBIX TPOXOXKMX Ha YIHIE CIPOCUTh — KTO MO HUX
MHEHHIO CO3/IaeT AEHBLI'H, TO IOJABIISIONIEE OOILITHHCTBO OTBETUT, YTO 3TO
nenaer llentpanbhbiii bank nnm [ocynapcTBO € MOMOLIBIO MEYATHOTO
craHka. Ho Tak nymaroT He TOJABKO B Hamiedl crpane. Taxoil couuono-
THYECKUH Oonpoc OBLT MPOBEJCH B [ epMaHUM U 0Ka3aJl0Ch, YTO TaK TYMAOT
84% ompomeHHBIX. A Ha BOIIPOC - COTJIACHIINCH OBl JIM OHH, €CITH ICHBI'U
CO3/IaBAIMCh U pacHpeAeISUTUCh YaCTHBIMU OpraHu3aIisiMe, oosire 90%
oTBeTHJIM oTpuuarenbHo. [1] Ho peanbHOCTP Kak pa3 TakoBa, 4TO
MO/IABIISAIONIASl YaCTh JIEHE)KHOW Macchl B OOpalleHWu CO3JAI0TCA |
pacupeneNnsroTcsl Ha OCHOBE CBOMX MHTEPECOB YaCTHBIMH OPTaHU3AIUsIMHU,
a MMEHHO, KOMMepUYecKiuMU Oankamu. OHAKO OOIIECTBO 00 3TOM HHYETO
HE 3HaeT. DTOMYy He O0y4yaloT HU B WIKOJE, HH JIaXKe B COBPEMEHHBIX
SKOHOMHYECKUX yueOHHKaX He TOBOPUTCS 00 aToM. M maxke camu psiioBbie
0aHKOBCKHE CITy)Kalllie, BBITIONHSIIOMNE Y3KHA CErMEHT mpodeccro-
HAIBHBIX O00BS3aHHOCTEH, HEe BCerja 3HAIOT 00 3ToM. XOTs 3Ta mpobdiema
HE HOBas, 00 3TOM IHCAId MHOTHE MPOTPECCHBHO MBICIIIAE YUYCHEIE,
OaHKHPHI U TOJIHUTUKY €Ile B MPONLIOM cToieTud. OJJHAKO, MpaBaa O TOM,
KaK CO3Jal0TCs JCHBIH, KaK ()YHKIIMOHHPYET OaHKOBCKAsl CHCTEMa, KaKHe
SKOHOMHMYECKHE M COUMAIbHBIE PHUCKH BO3HUKAIOT M3 CYIIECTBYIOLIEH
CHCTEMBI, CO3HATEILHO CKPBIBAETCS OT OOIIECTBA TEMH, KTO 3aMHTEPECOBaH
B €€ cymecTBoBaHMM. 11060 HecmpaBeJIMBOCTh, TUHU3M M HEPa3yMHOCTb
9TOW CHCTEMBI BBIXOJST 32 BCE TPAHMIIBI U CIIOCOOHBI TTOPOJUTH MOIIIHBIHN
COIMANIBHBI TPOTECT MPOTHUB €€ OpPraHWu3aTOPOB, JETUTUMHO DKCILTya-
THUPYIOMIKX BCE OOIIECTRO.

B pa3BuThIX cTpaHax yxe Hadalach COIMAIbHAS aKTUBHOCTD C IENBIO
chopuMpoBaTh OOIIECTBEITHHOE MHCHHE M MIPEIPUHATh KOHKPETHBIC IIATH
[0 peopraHuzanuu cucrembl. OAHAKO B HAllled CTpaHE Jaxe CYLIECTBO-
BaHUC NPOOJIEMBI BCE CIe HE OCO3HACTCSA B JIOJDKHOM Mepe, HE TOJNBKO B
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oOmiecTBe, HO U B HAYJHOU cdepe, He TOBOPS yKe 00 OTCYTCTBUH TTOHCKA
KOHKPETHBIX MyTeH ee¢ mpeofoneHusd. Jlo CHX MOp MOYTH HHUYEro He
CAENaHO Uil JOBENCHUS [0 CO3HAHUS OOIIecTBa BCEH CEPHbE3HOCTH
mpobyeMbl 1 abCypAHOCTH CKONMPOBAaHHOH y 3amaga Moxenn GaHKOBCKOM
CHCTEMbI 1 MOHETAPHOH MOJIHUTHKH.

2. O 4WeMm XK€ TOBOPAT W IHIIYT 3amajHble KPUTHKH COBPEMEHHOMN
(uHAHCOBOI crcTeMbl? JIeHbIH, KOTOPBIE COTIIACHO PacX0XKeMy IMpeACTaB-
JneHuto, BeiyckaeT [ocymapctBo wunu llentpanssbeii bank (I1B), u
ACCOLMHMPYIOTCS C IEYaTHBIM CTaHKOM, NECHCTBHUTENBHO CYIIECTBYIOT B
BUAC 0aHKHOT U MOHCT, HO OHHU COCTaBJAKOT JIHIIb MH3CPHYIO YacCTb
JICHEeXKHON Maccel B oOpaineHun, He Oonee 5%-0B. OCHOBHYHO YacTh
JICHEKHOT'O MPEIOKEHuUs, boiee 95%, COCTaBISIOT OAHKOBCKHE JCTIO3HTHI,
KOTOpBIE B OTPOMHBIX 00BEMaxX €KEIHEBHO CO3MAIOTCS M yHHUTOXKAIOTCS
YaCTHBIMH OpPTraHM3aIMsIMH, a IMEHHO, KOMMepUuecknumu Oankamu. Hemnoc-
PEICTBEHHO MPOLECC CO3IAHUS ACHET, CBSI3aH C CO3JaHHEM MICHO3UTOB B
Iporecce BBIAAYN KPEANTOB 3aEMINMKaM, a MPOLECcC MX YHHYTOXKECHUS — C
IIPOLIECCOM TIOTAIICHHsI KpenuToB. KpoMe Toro, o0mecTBO HEAOCTATOUYHO
OCBEZOMJICHO OTHOCHTEIHHO TOTO, YTO OAaHKH BBIAAIOT B KPEAUT HE TE
JACHbBI'M, KOTOPBIC BKIAAYHUKHU BHOCAT B 0aHK B KauyecTBe JCII03UTA. Taxoke
9TO HC €CThb ACHBI'M U3 JOXOJJ0B OaHka. Ot JACHBI'M HE NMEPCUUCIIAIOTCA Ha
CYeT 3aeMIIUKa U3 KaKUX-JINOO APYTHX CYETOB, HU BHYTPU CaMoro OaHKa,
HU U3 Jpyrux OaHKoB. B KkpemuT BBIZAIOTCA [CHBIH, CO3aBACMbIC
OYKBaJIbHO U3 «HUOTKYAA».

310 00CTOATENBCTBO IpHUOOpeTaeT 0co0oe 3HAueHWe I HameH
SKOHOMUKH, B KOTOpOI oOpamaroTcs IBe BamioTHl (Jlapu u moniap). M6o
COOTHOUIIEHHE KpPEAWTOB, BbIJABAEMBIX M MOTallaeMbIX B Jappax H
JI0JITapax, eCTh CYHNIECTBEHHBIH (AKTOp, OT KOTOPOTO B OTPOMHOM CTETICHH
3aBHCHT BaMOTHBIA Kypc.! DTO HCKIIOUHTENBHO BAXKHO JUIs HAIIEil
SKOHOMHKH M3-32 €€ YPE3MEPHOH OTKPHITOCTH, (B YCIOBHSX, KOT/Ia UMIIOPT
cocrasisier 6osee 50% ot BBII).

Ho npexe, yem moapoOHee omucath STOT HPOLECC, BCIOMHUM 4YTO
MUITYT B OKOHOMHYCCKUX qu6HI/IKaX OTHOCUTECJIIBHO CO3JaHUA KPEIUTOB B
COBpPEMEHHOM OaHKOBCKOM CHCTEME.

3. Mojeib 1eHeKHOT0 MyJbTHILIMKaTopa. CoriacHo ydeOHUKaM,
OdHa W3 OCHOBHBIX KOHHCHHHﬁ, Ha KOTOpOﬁ OCHOBAaHbI COBPEMCHHAaA
0aHKOBCKasi CHCTEMa M JIGHEXHas MOJWTHKA, IPEACTaBlIeHAa B BHJE

! BoaMOXHO faske 5T0O 6osiee BaXKHI (paKTOP, 4eM IPUTOK U OTTOK BaJIIOTHI B
CTpaHe, HO 9TO TpeGyeT CIel[HaJbHOrO HayYHOTO aHAIN3a.
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MOJENHN JEHEXHOTO MyIbTHUIUIMKaTopa. Ha KOHKpeTHOM mpumepe
paccMOTPUM MPUHIUI JEHCTBHS IEHEKHOTO MYJIbTHIIHKATOPA.

IIpennonoxum, uro Ilerp BHec Biiamg B kKommepueckuit Oank 1000
nomt. baHk 3HaeT, 9TO B CpemHEM KIMECHTHI HE TPEOYIOT BO3Bpara cpasy
BCell IETOHMPOBAHHOW CYMMBI JieHer (B maHHOM cirydae 1000mom.). Bark
XpaHUT HeOompmoi «pe3epB» B lLlentpamsHOoM baHke (Takke 3aKoH
00BSI3BIBAET €r0 JEJaTh 3TO B COOTBETCTBHU C YCT@HOBJIEHHOH HOPMON).
Ecnu HOpMa pesepBa coctaiser Hanpumep 10%, to u3 atux 1000 gomi.,
0aHK ocrainseT B kadectBe pe3epBoB 100 nmomi., a ocranbHeie 900 mosu.
BBIIACT B BHJIE KPEAUTOB Te€M, KTO HYXKHAaeTcsl B HHUX. J[OMyCTHM Kpemaut
BbiaH IlaBny. IIpu aToM Ha ums [laBna OoTKpeIBaeTCsa NENO3UTHBIM CUYET B
900 momn. Teneps yxe u Iletp u IlaBen uMEIOT Ha CBOMX CUETax JCHBIH.
[epBonavaneHerii nemo3ur B 1000 momr. mpeBpatwics B OaHKOBCKHE
JETIO3UTHl C CyMMapHBIM 00beMoM B 1900 momt., u3 kotopsix 1000 mosmt.
npuHaiexur Ilerpy, a 900 nosn. — [Masmy.

Hanee, 3aemmuk [laBen pacxomyer 3tu 900 m0i1. B SKOHOMHUKE Ha
MOKYTIKY PajMIHbIX TOBAapOB W ycuyr. IIpomaBIpl 3THX TOBapoOB M yCIyT
(dup™meI, MarasuHsIl, Ap. SKOHOMUYECKHE areHThl) BHOCAT 3TH 900 nom. Ha
cBoM cuera B Apyrue 6aHku. C IeNbl0 YIPOIIEHHUs IOIYCTUM, YTO MMEeM
JIeNI0 C OJHUM TIPOJABIIOM, KOTOPBIM BHOCHT 3TH JCHBIU B APYrod OaHK.
Orot 6ank Tarke u3 3TuX 900 momt. 10% ocraBngeT B Buae HEOOXOAMMBIX
pe3epBoB, a ocrtaibHble 90% BBIIAET B KPEAUT TPETheMy JUIy H T.1.
IIporecec npomomxaeTcss U B KOHEYOM cueTe, eciii Homa cocrasisieT 10%,
TO M3 nepBoHavanbHBIX 1000 101, HATMYHBIX JeHeT, OaHKOBCKas CHCTeMa
cozmaer B 10 pa3 Oompme OankoBckux pnener - 10000 momr., T.e.
koeppunueHT MyapTAUIMKanu paseH 10. Ecmu 1B yBenmuauT pesepBHYIO
HopMy, nomyctuM ¢ 10% nmo 20%, To B OaHKOBCKOW cucteme Oyner
CO3/aHO MEHBIIE JEMO3UTHBIX JEHETr, MOCKOIbKY B Ka)KJOM OTAEIbHOM
ciyyae OyzmeT BbIABaThCS MeHbIIe KpenutoB. ITosTomy, koaddummuer
MYJIBTHIDINKAINN OyneT MeHsine. Eciu pe3epBHast HOpMa YMEHBIIUTCS, TO
Koe(pGUIUHT MYIbTUILTHKAIH Bo3pacTeT. CormacHo 3TOH Moaenu:

1. Kommepyeckne OaHKM HE MOTYT BBIAATH KPEAWT, MOKa KTO-THOO He
BHECET JICHBIM Ha JEMO3WTHBIA cYeT B OaHK. OTa KOHIETIHSA
YaCTUYHO TIOATBEP)KIAAET KOHICMIIMI0 IOCPEeJHUYECTBa OaHKOB,
TIOCKOJIbKY OaHKH PacCMaTpUBAIOTCS KaK IMOCPEIHUKH «I10-0Yepeiny,
B pE3yJIbTaTe 4Yero B LEJOM B OaHKOBCKOW CHCTEME CO3ZaI0TCS
nensru. To ecTb, COTIacHO 3TOH TEOPHH, XOTSI KOMMEpUYecKHe OaHKU
WHIIMBHUIYaJIbHO HE MOTYT CO3JaTh AEHBI'M, HO OAHKOBCKasi CUCTEMa B
LIEJIOM CO3/aeT JIeHbI Y,
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2.

OTa MOJENb TaKXKe MOAPa3yMEBACT, UTO IMMyTEM M3MEHEHHS PE3EPBHOM
HOPMBI W JIeHEeXHOW Oa3pl (HammuHe Iorroc pesepBbl) LB moker
KOHTPOJIMPOBATh CO3JAHNE KPEIUTOB B SKOHOMHUKE;

IIpennoxxeHne AEHEr HE MOXKET BBINTH 3@ ONPEICIICHHBIC IPEJEIHI,
MIOCKOJIBKY 3aBHCHUT OT BEIIMYUHBI JEHE)XXHOW Oa3sl M pe3epBHOH
HOPMBI, KOTOpble KOHTpoaupyeT LIb.

COOBCTCTBeHHO, 9KOHOMHUCTEI U ITOJIUTHKHA OIIHO0YHO CUHUTAKOT, YTO:

1.

2.

BaHkM SBJIAIOTCS NPOCTO NMOCPEAHUKAMU U HE HMMEIOT PEealbHOro
KOHTPOJIS HaJl ICHEKHON MacCOi B 3KOHOMUKE;

IlenTpanpHelii BaHK MOXKET KOHTPOJIUPOBATh JACHEKHYIO Maccy B
SKOHOMHKE;

JleHexHass Macca He MOET BBIUTH W3 MOJ KOHTPOJIA, OCKOJIbKY €€
IpefenbHasl BEIMYMHA MAaTeMaTHYeCKH OOYyCIOBJIICHA pEe3epBHOM
HOPMOW W BEIMYHHON NEHEKHOU 0a3bl, KoTopble KoHTpormupyeT LB,

[1].

Ho ngefictBuTenpHOCTh coBepuieHHa apyras. Kommepueckue OaHkHM He
SIBISIFOTCSL TIPOCTO TmocpeqHnkamMu. OHM caMH CO3JAl0T JEHBIW U CaMH
peIIaloT Ha OCHOBE CBOMX HMHTEPECOB, KOMY JaTh KpPEAUT U Kyda
WHBECTHPOBaTh AEHBIH. VM KpeOWTHl BBIJAIOTCA HE IIOCIE MOTyYCHHUS
neno3uToB. OHU CO3/IAIOTCS Ha CYETY 3aeMIHKa MIPH BbLAaYe KpenauToB. U
IIb He MOXeT KOHTPOJIUPOBATH ATOT MPOIECC, HECMOTPSI Ha TO, YTO HIMEHHO
OH, a2 HE KOMMepuecKre OaHKH, HECET OTBETCTBEHHOCTh 32 PEryJIHPOBHHE
JICHEXKHOI MacChl B 3KOHOMUKE. [2]
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«Cospemennas 6aHKOBCKAsL CUCMeEMA NPOU3BO0UM OeHb2U
u3 Huweco. Dmom  npoyecc  B603MOICHO  CAMbIL
Heseposimubill  (PoKyc,  K020a-1ubo  NPUOYMAHHWILL.
Pocmoswuuecmeo 3a0ymano 6e33aKOHHUEM U POACOEHO
nopokom. Bankupam npunaonexcum eco mup. 3abepume
€20 Y HUX, HO OCMABbIe UM G1ACMb CO30A6AMb OEHbU, U
POCUEPKOM Nnepa OHU €030a0ym OOMAamoyHo OeHee,
umoobvl GLIKYNUMb €20 0OpamHto ... 3abepume y HUX smy
6ENUKYIO GNACMb U BCe GeNUKUE COCMOSHUA, KAK U MOe,
UcYec3Hym, u OHU OOJHCHbL UCYE3HYMb, YMOObL MUp CMai
ayuwe u cuacmaugee. Ho eciu ebl xomume npooondicame
ovimb  pabamu  OAHKO8 U ONIAYUEAL 3d  C80e
cobcmeenHoe pabcmeo, mo20a MNo360.1bme  OAHKUPAM
NnPOO0IANCAMB CO30A8aAMb OCHbEU U YNPAGISIMb 00JCAMU. »
Cop [Iocozaua Cmimn

Jupexmop Banka Anenuu 6 1928 — 1941 2e. Bmopoi
bozametiuuil uenogex ceoe2o epemenu 8 Anenuu.

I'nasa Il. CoBpemennas 6aHkoBCKast
cucremMa

2.1. Kak co3gaoTcs 1eHbru?

1. [y mOHUMaHUSA JOTHKH JAIBHEHITNX pacCyKACHUH, He00X0auMO
UMETh BBUJLY, YTO B COBPEMEHHOIN SKOHOMHKE CYIIECTBYIOT 3 BHJA JICHET:
1) Hanuunple neHbrum B BHJE OAaHKHOT M MOHET, KOTOpBIE CO3/aeT
Hentpaneusiit bank (LB); 2) Pe3epBHbIe AeHBI'H, KOTOpPBIE TaK)Ke CO3JAET
b m KOTOpble CYMIECTBYIOT TOJBKO B JJICKTPOHHOM BHJIE B TaMSITH
KOMIBIOTEpOB; 3) BaHKOBCKHe EHBrH, KOTOPHIE CO3/al0T KOMMEPUYECKHe
0aHKH H KOTOpBIC CYHOICCTBYIOT B (opMe JCMO3UTOB H TaKXKe B
3JIEKTPOHHOM BHUJIE.

Hanmgynple w pe3epBHBIC JIeHBIH, co3laBacMmble L[eHTpambHBIM
BakHOM, mpencTaBIsAOT Cco0OOW JEHEX)HYIO 0a3y, TaKk Ha3bIBaCMEIC
«CUJIbHBIE JIeHbIM». Takke CclelyeT OTMETUTb, YTO PE3EPBHBIE JEHBIU
CYIIECTBYIOT TONBKO Ha cuetax LIb u He oOparmarorcs 3a ee mpeaeiiaMu B
peanbHOM CEKTOpe SKOHOMHKH. COOTBETCTBEHHO, B pPEaTbHOM CEKTOpe
SKOHOMHKH 00paIIaroTcs TOJbKO HATUIHBIE NEHHTH U JIETIO3UTHBIC IEHBIH
KOMMep4ecknx OaHKoB. [Ipu 3TOM, HaJM4YHBIC JEHBIH COCTABIIAIOT MEHEe
5%, a Nero3uTHBIE JEHBI'M KOMMeEpYecKMX OaHkoB — Oonee 95% Bcero
JIEHES)KHOTO TIPEJIIOKCHHUS.
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Taxke Hago WMETh BBHAY, YTO CYHIECTBYeT JBa CHOco0Oa
B3aUMOPacUeToB Mexay OaHkamMu. OHH MOTYT HCHOJNB30BaTh IJISI 3TOTO
CBOU KOPPECTIOHJCHTCKHIE CYETa, OTKPBITHIC B APYIUX OaHKaX Ui MPSMBIX
TapHCakuuil. J{pyroii cmoco0, 3TO UCHOIB30BaHUE CBUX CUETOB, OTKPBITHIX
B I1b, Ha KOTOPBIX XpaHATCS UX PE3epBHBbIE ACHBIU. TaK ke, KaK KIUEHTHI
KOMMeEpYeCKnX 0akoB MMEIOT CBOM CU€Ta B KOMMEPYECKHX OaHKax, Tak H
KOMMepYeckue OaHKM uMeT cBou cyera B L[b, KoTophle HasbIBaroOTCA
pe3epBHBIMU cUeTaMH. Takke, Kak KJIMEHThl OaHKa JODKHBI HMETh
JOCTaTOYHO CPEACTB Ha CBOMX CYeTax /g TOrO, YTOOBI HMETh
BO3MOKHOCTh OCYIIECTBJISATH CBOM IUIATEXH, TaK M KOMMepUeckue OaHKH,
JIOJDKHBI KIMETh IOCTaTOYHO PE3EPBHBIX JIEHET Ha CBOUX PE3EPBHBIX cUeTax
JUISL TOTO, 4TOOBI MO MOPYYEHHIO CBOMX KJIMEHTOB MMETh BO3MOXKHOCTB
MIEPEYHUCIIATh ICHBI'H B IpyTue OaHKu.

2. baHKOBCKHE JICHBI'H CO3JAIOTCS HE TaK, KaKk MHIIYT B yaeOHUKax. B
MOJENN MYJbTUIUIMKATOpa II0IPa3yMEBACTCs, YTO KPEOWT BBIAACTCA
TOJIBKO IIOCNIE TOTO, KaK KTO-THOO BHECET AEHBIM Ha aemo3ut. W ecimm
HopMa pesepBa 10%, To B KauecTBe KpeauTa MOXeT ObITh BhlmaHO 90% u3
BJIO)KEHHBIX JIeHer. OTHAKO B COBPEMEHHBIX YCIIOBSX BbIJada KpEIUTOB,
KaK TpaBWJIO, HE HYXAaeTcs B NPEABAPUTEIHHOM JECHE)KHOM BKIAJE.
JleHbI'H BBIAAIOTCA B KPEOUT IIyTeM CO3IaHUS OaHKOBCKHX JEHET, T.C.
JICTIO3UTOB, KOTOPBIE TPEJICTABIISIIOT COO0M HE YTO MHOE, KaK 3JIEKTPOHHBIE
JeHbI'H WJIM 3allUCH B NOMSATH KOMIbIOTepoB. [loaTomy, ecmu kro-mubo
BHec B 0ank 1000 1o/I. HAIMYHEIME, TO STOT OAHK LIEIMKOM OCTAaBJISIET MX
B KauecTBe pe3epBoB. 1 ecnu pesepsHas HopMma paBHa 10%, To OaHK MOKeT
st 1000 moms. menukoM npuHAThH 32 10% HEeoOX0ANMBIX pe3epBoOB U, Oe3
Hapymiasi TpeOoBaHUS PEe3ePBHON HOPMBI, BBLIATh B BUE Kpeauros He 900
Joiut., a 9000 nom., To ectb HE 90%, a 900% oT BHeceHHOH cyMMbl. Koraa
st 9000 mont. OymeT W3pacXomOBaHBI M BHECCHBI B KaKOH-THOO OaHK, TO
90% ot aToit cymmsbl, T.e. 8100 mOMUI., OHATH MOTYT OBITH BBIOAHEI B
kpemut. A motoM omsate 90% ot 8100 momn. u 1.1, baHkoBckas cucrema
npeacTaBiseT co60it 3aMKHY TN Kpyr.? CCy/Ibl, BHLIAHHBIE OJHIM OaHKOM,
CTaHOBATCS BKJIAZAOM — B JIpyroMm, m Haobopor. Teopermduecku, oOUTHiA
ekt OyaeT TakuM ke, Kak eciu Obl BeCh IUKI MPOMCXOINUT B OJTHOM
6anke. IIporecc mpomomkaercs 0 TeX MOp, Moka nepBoHavdansHbe 1000
JOJUT. HAIMYHBIMHM, B KOHEYHOM CcueTe, BO Bcell OaHKOBCKOH cHCTEMe
Bo3pactyr g0 100 000 momr., T.e. mo 10 000% oT mnepBOHAYANBHOI
HaJIMYHOCTH. [3]

2 YcmoBHO a6CTpaeryeMc>1 OT BHEIIHUX SKOHOMUYECKUX OTHOUIEHUMN.
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3. Kak 310 npoucxoaur B aeficrButeabHocTu? Ecmu [TaBen sxemaer
mory4auth kpeaut 1000 mosmt., 6aHK 0OPMITSET ¢ HUM KOHTPAKT, COTJIACHO
kotopMy IlaBenm 00Bs3aH BepHYTh 0aHKY KPEINT B OTOBOPEHHBIE CPOKH.
Orto ectb oObBs3arenscTBO [laBma mepex OaHKOM, KOTOpoe, TOCHE
MOJTMCAHUS JI0TOBOpa, TNPHHUMAET 3akoHHyI0 cuiy. Ecmm IlaBenm He
BEpPHET JONr, TO OH TMOTEpAeT JOM, MAIINHy WIH JAPYroe ILEHHOE
HMYILECTBO, 3aJI0’)KEHHOE B KauecTBe 3aiora. [locie 3Toro 6aHK OTKphIBacT
Ha MMs 3aeMIMka Aerno3uTHeli cuer Ha 1000 momn. OTo yke ecTh
00Bs13aTenbcTBO Oanka mepexa [laBmom. Opnako 3tu 1000 momn. Hayuc-
JIeHHbIe Ha OaHKOBCKHH cdeT IlaBnma, He OBUIM NEpEUYHCICHBI U3 KAaKOIo-
00 APYroro cuera HU B caMOM OaHKH, HM U3-BHE OaHKa. DTO MPOCTO
3aI1MCh YHUCCJII B ITIaMATH 6aHKOBCKI/IX KOMIIBIOTEPOB.

B 370l cBA3M MHTEpEC NMPEACTABISIET HHTEPIIPETALS 3TOTO IpoIecca
P. Bepuepom, coriaacHo KOTOpPOMY, € IOPUANIECKON TOUKH 3PEHHMS, TO, YTO
OaHKM Ha3BIBAIOT BHIAU€ii KPEIUTOB, B IEHCTBUTEIHHOCTH HE €CTh BbIIAYa
KkpeauToB. 1160, KaKk MpaBUiIO, MOHATHE KPAUTOBAHHUS MOJPA3yMEBAET, UTO
MIPEAMET, MPEIOCTABIAEMbII B KpeAnT, (PU3NUIECKH H3bIMAcTCs U3 cepsl
TIOJTb30BAaHUS OHOTO CYOBEKTA U MEPEAAcTCs AT HCIIOJIb30BAHUS JPYTOMY
cyobekty. Ho B ciydae mnpemocTaBieHHs KpPEAMTOB COBPEMEHHBIMH
6aHKaMI/I HC TPOUCXOAUT TI€pe€aadyr IipaBa IOJIL30BaHUA AC€HbraMu OT
OJIHOTO CYOBEKTa APYyroMy CyOBEeKTy. 37ech BoOOIIe He HMEET MecTa
U3bSATHE OTKYAA-THMO0 TOKyIareinbHOH crocodHoctu. [losTomy, »sTOT
npolecc He eCTh Kpeoumoeanue B OyKBaJbHOM CMBICIIE 3TOTO CJIOBA.
baHKM He KPEIUTYIOT ICHBIH, a co3darom uX. [10].

IIpod. P. Bepuep muTEpmperepyeT TO, 4TO JENalOT OaHKH, HE Kak
BBIJady KpEIWTOB, a CKOpee Kak CBOEr0 poOAa TOPTOBIIO IEHHBIMH
Oymaramu. Korpga kimeHT moOANMCHIBaeT KPEAWTHBIA JIOTOBOpP, COTIACHO
3aKOHY CO3JaeTcsl IeHHass Oymara. DTO €CTh JIOJrOBOE 00BS3aTEIHCTBO
KJIMEHTa Tepesl 0aHKOM O BO3BpALIEHHH Joira. baHK MOKynmaer oT KiIMeHTa
9TO moiroBoe 00BsA3aTensCTBO. C YHCTO FOPHUAWYECKOH TOYKH 3PEHHS
HMEHHO 3TO M HPOHMCXOIWT B KOMMepuecknx OaHkax. Ho gem ke OaHK
oIUlayMBaeT ATy TIeHHylo Oymary? OH oOIJlauuBaeT €€ BCTPEUYHBIM
00B3aTENECTBOM. A HMCHHO, OaHK OTKPBIBACT HA UM KIUCHTA ICTIO3UT
JI0 BocTpeOoBaHus. DTOT BHOBH CO3JaHHBIN JETIO3UT KaK pa3 U €CTh HOBBIC
JICHBTH, HOBasi MOKYyIaTeJbHas CIIOCOOHOCTh, KOTOPYIO OaHK co3lai u3
«BO3/lyXa», U3 «HHOTKYAa», IPOCTO 3arucaB MUQPHl HA AENO3UTHBIA cUeT
KJIMEHTa. DTH JICHBI'M Ha 3TOT CUET HUOTKY/1a He ObLIM IepEeYHCIICHBI.

Bce 310 Kak pa3 M CBHIETENIBCTBYET O TOM, YTO YacTHbIE OaHKH
SIBIISIFOTCSL HE TPOCTO NOCPeOHuKamu MEXIy cOeperatesisiMi M 3aeMIIH-
KaMH, a cozoamensimy OaHKOBCKMX JeHer. M ciemoBarenbHO, TO, O 4eM
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MUIIYT B y4eOHUKAX, PAAUKAIBHO OTIHYAETCS OT TOTO, YTO MPOUCXOMIUT B
neiicreurensrocti.’ [1], [3], [7], [10].

«llonynaemcsa, uwmo mawu HAYUOHANbLHLIE CpPeOCmMEd 0bpaweHus,
cywecmsyiom 01a200aps KpeOUmHbiM Onepayusim OaHKos, KOmopule
daiom 8 002, He OeHbeU, a UMb 00euanus SLINIAMUMb OeHbel,
KOMOPbIX Y HUX Hem.»

Hpeunz @uwep. (Llum. no [3])

«Ecnu 6v1 08e cmoponsl Ovliu Obl Yenogex u uyenogex, a He O6amK U
uenosex, mo OHU He CMO2IU Obl NPOU3EOOUMb UHPAAYUIO NIANEHCHBIX
cpeocme  NocpeOCmeom KpeOUumHou CcOelku Hno Mot Npocmoil
npuyuHe, Ymo Kpeoumop He Moz Obl 0a6amb G3alMbl MO20, Ye20 y
He2o mem, Kax smo mozym Oeiramsv 6auku ... Tonvko Kommepueckue
OamKU U UHBECTUYUOHHbIE KOMNAHUU MOV 0a8aAmb 63AliMbl OeHbel,
KOMmMopble OHU co30aiom nymem Kpeoumoganus. »
Hpeunz @uwep [4]

3 «banku MOT'YT BOIUIOIIATH 3Ty CXEMY B XKWU3Hb TOJIBKO IIpU aKTHBOM

TIOJIJIEP’KKE TIPABUTENBCTBA. BO-TIEpBBIX MPABHTEIBCTBO 3aKOHOAATENHEHO OOBSA3BI-
BAa€T HAC IOJIb30BAaThCS HALMOHAJILHOM BaOTOW. Bo-BTOpBIX, MpaBUTEILCTBO
paspemnraer 4acTHbEIM OaHKaM OOHAIMYMBATH JOJTOBBIC AEHBIM B HAIMOHAIBHON
BamoTe. B-Tpetpnx, cymeOHas BiacTh mpeciemyeT 3a jgomrd. M, Hakowern,
MPaBUTENILCTBO 3a00THTCA HAa YPOBHE 3aKOHOB 00 3TOH JCHEXHOH cucteme U
MOJIEPKUBAET € UMUK B IJla3axX Hapoja, HO HUYEro He TOBOPUT HApoly O TOM,
OTKyJa B JIEHCTBHUTEIBHOCTH OepyTcsi NeHbru. [IpaBaa B TOM, YTO HOAIKCHIBAS
3aJI0roBO€ 00BA3aTENILCTBO, T.€. OOEIaHHE BEPHYTH AOJT, MO 3aJI0I COOCTBEH-
HOCTH TIOJ{ CTpaxoM yIUIaThl mTpada, €CTh eIMHCTBEHHAs pealbHas LEHHOCTS,
KOTOpast y9aBCTBYeT B orepanuu. s mo6oro, KTo BEPHUT B 3TO, TaKas 3aJ0T0Bast
Oymara cTaHOBHUTCS ITepe/iaBaeMOoi M MeHsIeMOH Ha 4T0-TH00 Jpyroe. DTO JOITOBast
pacnmcka yrepxkatomas — <« Tebe mommken». OHa mpeacTaBiseT co0oil EeHHOCTh
1 TIpeBpaIaercs B 0codyro (GopMy AeHer. OTH AeHBI'H JODKHUK 0OMEHHBAET Ha TO,
4TO Ha3bIBAaeTCs cCyAOH. B peanbHOM Mupe ccyaa 03HauaeT, 4To y TOTO, KTO J]aeT B
J0Jr, €CTh 4YTO OaBaThb. Ecnmu Bam HY>XE€H MOJIOTOK, a s Jar0 BaM pPacCHUCKy, 4YTO
NPETOCTaBII0 BaM MOJOTOK, KOTOPOro Yy MeEHs HeT, To Toiky wmamno. Ho B
NCKYCCTBEHHOM MHUPE JICHET, OGCLL[aHl/Ie 6a1-u<a BBIIUIATUTH AC€HBI'U, KOTOPBIX Y HETO
HET, MPUPABHUBACTCS K pealbHBIM aeHbraM. M Mel ¢ aTuM cormamaemcs. Korma
3aeMIIMK MOAINMCHIBAET JOJNTOBYIO PACIHCKy, OaHK CO3/aeT HaXKaTHeM I1apbl
KJIaBUII HAa KOMIIBIOTEpE CBOM COOCTBEHHBIH HONT mepen 3aeMIIuKoM. C TOUKH
3peHMs1 3aeMILUKAa — 3TO JAEHBIUM HAa €ro c4yery. A IOCKOJIbKY IPaBUTEIbCTBO
MO3BOJISIET 3TOT AOAT OaHKa Mepes 3aeMINUKOM OOHAIMYMTh B HAI[MOHAIBHON
BaJIIOTE, TO BCE MPUHUMAIOT 3TO KaK JEHbIU. ... be3 MmoAmMcaHHOrO 3aeMIIUKOM
JOKYMEHTa, 0aHKHUPY HeYero otaaBars B gonr.» [3].

21



4. Bonee TOr0, 3TH KPEIUTHBIE JEHBTU CO3JAIOTCS U YHUUTOXKAIOTCS B
OTPOMHBIX KOJHMYECTBAX €XKEIHEBHO, II0 MEPE TOTO, KaK BHIMIAYMBAIOTCS
CTapple [ONTH, W CO3JAl0TCI — HOBBIC. COTNAacHO OIMMCAaHHUIO 3TOTO
npoueccB bankoM AHrnuu:

«Koeoa 6ank cozdaem xpeoum, Hnanpumep, Ons K020-1ub0, KMo
bepem unomexy OJis NOKYNKU 00OMd, OH OObIYHO He ddem UM MHO2Ue
moicsuu Gynmos bankHomamu. Bmecmo smoeo, on xkpedumyem ux
6anKo6CKuUe cuema OAHKOBCKUM Oeno3umom 6 pasmepe unomexu. B
MOM MOMEHM CO30AI0MCSL HOBbLE OCHB2U. »

(Bank of England Quarterly Bulletin, 2014 Q1)

HaoGopoT, korga oM HCHONB3YIOT CBOU JIEMO3UTHI IJIsl IMOTALICHUS
KpPEINUTOB, TPOLECC HUAET B OOpaTHYIO CTOPOHY W JE€HBITHM HCYE3al0T U3
sxoromukn.! Cormacro Banky AHrmmm:

«Touno maxoice, Kak 6vl0aua Kpeoumos co3oaem HO8ble O0eHbU,

noeauienue  OAHKOBCKUX — KPeOUmos  VHUUMOdcaem  OeHbll.

Co30anue Oenez Oaumkamu u ux no2awieHue nompeoOUmMenramMu Ae6isa-

emcs Haubolee BANCHbIM CHOCOOOM, KOMOPbIM OAHKOBCKUE O0eno-

3UMblL CO30AIOMCSL U YHUYMONCAIOMCSL 8 COBPEMEHHOU IKOHOMUKE. »
(Bank of England Quarterly Bulletin, 2014 Q1)

4 «baHKM He Jal0T B HOAT AeHbrH. OHM IMPOCTO CO3/AAIOT WX n3 AoiroB. U stn
JOITH HUYEM HE OrpaHMYeHBl, Kak M IpenioxeHue jaeHer. C Ipyroi CTOpOHBI
BO3MOJKHa U oOpatrHas cutyarys. Her 1oyroB - HeT feHer. Y IMBUTENBHO, YTO MPU
KOJIOCAJTbHOM KOJIMYECTBE PEYpPCOB, B MOCTOSHHO PACTYIIEM IPOU3BOJCTBE U
BO3HUKAIOMINX HOBBIX TEXHOJIOTHUSX, BCE M3 HAC, OT IIPOABUTENBCTB JI0 KOMITAaHUH H
OTZENBHBIX JIIO/EH, OKa3bIBAIOTCS 10 YIIH B Jonrax nepen 6ankupamu. M HUKTO He
OCTaHaBIHMBACTCS M HE 3aTyMBIBAeTCs, IIOUeMy Takoe Bo3MOxkHO? Kak momydaercs,
YTO JIFOJH, KOTOPBIE MIPONU3BOJAT BCE MaTepHalbHbIe Oara B MUpe, OKa3bIBaIOTCS B
JONITY ¥ TeX, KTO JaeT B JOJr CHMBOJIBI 9THX MaTepHaibHbIX Onar. U emie Goinee
YAUBUTEIIBHO, YTO KaK TOJIBKO Mbl ITIOHUMA€M, YTO ACHBI'U — 3TO U €CTb 4YbU-TO
JO0JIr'k, TO MbI OOJDKHBI IMOHHUMAaThb, YTO €CJIM HET JOJI'OB, TO HET U JCHET. ......
bonbmuHCTBO AYMAKT, 4YTO €CJIK BBIIUIATUTL BCE JAOJII'H, TO COCTOAHUE SKOHOMUKH
YIy49IIuTCs. DTO TaK JIMIIL HAa OBITOBOM ypOBHE. Y HAC IOSIBISIETCS OOJIBINE JICHET,
KOTZa MBI pPacIIATHINCh C jgoiramu. Ilo3ToMy MBI AymaeM, 9TO €CIH BCe
pacmatsiTes, TO y Bcex Oyner Ooublie meHer. B IeHCTBHTENEHOCTH BCE CTPOTO
HaoOopoT. Hukakux nener He Oyner BoBce. MTak, It TOro, 4ToOBI CyIIECTBOBAIIH
JEHBTH, MBI BCE JIOJDKHBI 3aBUCETh OT OAaHKOBCKOro KpeauTa. Het kpeanTos - HeT
nener. Takoe ciyuunock Bo BpeMmeHa Benmukoit Jenpeccuu. IIpeanoxkenue neHer
HCCSIKIIO, KOT/1a HCCSIKIIO MPEUIOKEeHHE KpeauToB.»  [3].
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B nporecce BbIauM KPEIUTOB M BO3BPALICHHS JOJITOB B 3KOHOMHKE,
0aHKM €XEIHEBHO B MACCOBM IIOPSIKE CO3MAIOT M YHHYTOXKAIOT IECHBIH.
baHKM MOCTOSIHHO JOJDKHBI CO3[aBaTh HOBBIC KPEIOMTHI, YTOOBI HMMETh
BO3SMOXKHOCTb ~ KOMIIGHCHPOBaTb HMH  BO3BpallleHHBbIE JONTH. B
3aBHCHUMOCTH OT CKJIOHHOCTH K PUCKY, M OT TOTO, HACKOJBKO aKTHBHO
BBIIAIOTCS] HOBBIE KPEIUTHI, U CKOJIBKO JOJDKHHKOB BO3BPALIAIOT JOJITH, OT
9TOTO 3aBHCHT, YBEIWYUTCS WIN YMEHBUIMTCS B J3KOHOMHKE JEHEKHas
Macca, COBOKYITHBIN CIIPOC M TEMITbI 3KOHOMHYECKOTO POCTa.

Ho Tornma Bo3Hukaer Borpoc — B yem cmblicn aist GaHKOB CO3JaHUs
ACHET MpU BbIAAa4Y€ KPEAUTOB, €CJIU MPHU BO3BPAIICHUU AOJITOB 3TH ACHBI'U
BHOBb yHI/I‘ITO)KaIOTCH? CMmBICa B TOM, 4YTO BECTb MNEPUOJ BEPEMCHU OT
BBIJJaYH KPEUTOB JIO BO3BPALICHUS A0JITOB OaHKH MOIYYaroT MPOLEHT. JTO
U ecTb uX goxoa. Kpome Toro, ciienyer y4ecTb, YTO XOTsS IPH BbIIade
KPEANUTOB JCHBI'M CO3MAIOTCS M3 «BO3IyXa», HO B 3QJIOT 3aeMILUK JOJDKCH
3aJI0KHUTH BIIOJIHE peajibHble aKTHBBI, HEJBIKMMOCTb, MallUHy U T.A. 1 B
cllyd4ae HeBO3Bpara Joyra 0aHK Ha 3aKOHHOM OCHOBaHHUHM IPHCBauBaeT cebe
3TO HUMYLIECCTBO, UMEIONIEE PEallbHYI0 CTOMMOCTh. J[pyrHMH ClOBaMH, B
cllydae HEBO3Bpara JIOJITOB, B KauyeCTBE KOMICHCAIIMH 3a (DHKTHBHBIC
JCHbI'M 0OaHK MOJIYy4acT pCaJIbHBIC AKTUBLI.

Xorsi 00IIECTBO HE 3HAaeT O TOM, 4To 95% zeHer B oOpalieHHH
MIPECTABIIIOT CO0OH OaHKOBCKHME [ETMO3UTHl, M YTO ITH OaHKOBCKHE
JCHbI'M C503[[aIOT YacTHbIE OAHKU W3 KHHUYCro», HO CaMu 6aHKI/IpI)I 3HAKT
00 3TOM.

> Bot uto onu nuiyT: «['opa3mgo Gojiee BaKHYIO pOJIb B CO3JAHHHU JICHET HIpaeT
GaHKOBCKHH CEKTOp ... . Koraa OaHKH BBITAIOT KPEIHUTHI, OHH CO3/A0T JIOMOJHH-
TeNbHBIE MAEMO3UTHl A Tex, kro Oeper moarm.» (Bank of England, 2007)
«...M3MEHEHUs JICHe)KHOH Macchl B IEPBYIO OYEepEeib OTpaXkaeT pa3BUTHE OAHKOB-
CKOTO KpeITUTOBaHMs, KAK CO3/[aHKs HOBBIX jerno3utoB.» (Bank of England, 2007).
«IToCKOJIbKY JeTIO3UTHI 1 GAHKOBCKOE KPEIUTOBAHHE MMOYTH WACHTHYHBI, J{eHbTH U
Kpemur 9acto HCHONBI3YIOTCS MOYTH OJMHAKOBO, HaXe B3aHMO3aMEHSMBIM
obpasom .... .» (Bank of England, 2008) «Kaxuplii pa3 u Bcerma, Koraa OaHk
CO3JaeT CCYAy, CO3[aeTCsl HOBBIM OAHKOBCKMH KPEAWT — HOBBIH JEMO3UT — OpeH[
HoBble JeHbru.» (I'pexem Tapepe (1939), GwiBunit ynpasmsonmii LleHTpanbHbBIM
Bankom Kanazsr). «B EBpocucreme, IeHbIH B MEPBYI0 OYEpe/lb CO3IACTCS Yepes
pacuMpeHne GaHKOBCKOro Kpeaura. ... Kommepueckre GaHKH caMH MOTYT cO3.a-
BaTh JIEHBIH, TAK Ha3pIBaeMbIe KUPO-aeHbru.» (Bundesbank, 2009). «IToxuuusiscy
TOJIBKO (HO CTPOTO) YBEPEHHOCTH B CBOCH IIIATEKECHOCOOHOCTH, GaHKH pacIiu-
PSIFOT KPEAUT TPOCTO YBEIMYCHHEM TEKYIIMX CYETOB 3aMMCTBYIOIIMX KJIHCHTOB,
KOTOpbIE MOTYT OBITh BBIIUIAYEHBl KyJa YrOJHO, Kyla 3aXO4eT 3aeMIIUK C
MOMOIIBIO «BBIMUCAHHOTO HAa caMoro ceOs» OGaHKOBCKOro deka. To ecTh OaHK
pacmupsier Kpemut myTeM cosmanusi geser.» (IMox Takkep, 3amecTuTensb
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«Oma muvicab woxkupyem. Mol NOIHOCHBIO 3A8UCUM O KOMMEPHECKUX
b6anxog. Kmo-mo oOonxcen Opamv 6 00a2 Kaxcowlli  00anap,
Haxooawulica 6 obopome, HAIUYHBIN Ul Kpeoumuwvli. Eciu 6anxu
€030a0m MHO20 UCCKYCIMEEHHbIX OeHes, Mbl NpOY8emaem,; eciu Hem,
mo ymupaem ¢ 20100y. Y Hac nem nocmosnuwix oenee. Koeoa suouws
6CHO CTIOJCUBULYIOCS KAPMUHY, MO Mpazuyeckas abcypoHOCmb Haule2o
0e3HA0eNHCHO20 NONOICEHUS NOYMU HEEEPOSAMHA, HO MO MAK.»
Pobepm Xemnxunn. Ynpaenisowuii KpeoOumHoiM OMOeELOM
Deodepanvroeo Pezepsnozo Banka. Amaanma, [ocoposcus. Lum. no

[31.

5. Hekotopeie aymaioT, uto OaHKOBCKHME ICHBIU €CTh KPEIUT, U
pa3iIu4aroT UX OT COOCTBEHHO «JeHer». OTo He BepHOo. HeBo3MoxkHO
OTJIMYUTh JCHbIM Ha MOEM OaHKOBCKOM CYETE€ B 3aBUCUMOCTU OT TOTO,
OKa3aJIUCh JIM OHU TaM MOTOMY, 4To 51 BHeC HanuuHble 1000 gomt. B Kaccy
0aHKa, WIM OHHU TOMANH TyAa B PEyNbTaTe M3BATUS W3 APYrOro cyeTa,
(KOTOpBIH, K TOMY €, MOT OBITh CO3IaH W3 «HHYETO» IIPH BBITAUE
KpenuTa).

JleHbrH co3MaHHBIE KOMMEPUYSCKUMH OaHKaM{ TPU BBIIade KPEIUTOB
BCTYIAIOT B OOpAIlleHHe TOT/a, KOT/Ia 3aeMIIUK HAYMHAET PacX0I0BaTh ATH
JneHbTu. M ecTecTBEeHO BO3ZHUKAET BOMPOC — €CJIM OAHKOBCKHUE JIEHBI'H WU
JIMO3UTHl TPEACTABISAIOT COOOM 3amuMcu 4YWcel B TaMsITH OaHKOBCKUX
KOMIIBIOTEPOB, TO, CYIIECTBY JIUIIb B ()OPME JIEKTPOHHBIX JICHET, KaK OHU
MOTYT BBINOJHATh (yHKIMEH AeHer? Benp Biamenbibl JICMO3UTOB
HY)KIAlOTCSl B JCHbIAaX, a HE B IU(pax, 3aMucaHbix B Kommboorepe? Ho
JIENI0 B TOM, YTO B COBPEMEHHBIX YCIOBHSIX 95% muaTexeil oCymecTBs-
eTcs B OesHammaHOM opme. To ecTh, B OONBIIMHCTBE CIyYacB KIUCHTHI HE
TpeOyroT OT OaHKa BBIIaYM HANMYHBIX JeHeT. [logaBisitoniee OOIBITHHCTBO
TpaHCAKUIUH MPOUCXOJIUT «CO CUETa Ha CUET», a HEe «U3 pyK B pykm». U
MMO3TOMY, HUMEET MECTO MAaHHWITyJUpOBaHWE IM(pamu, 3alUCaHHBIMH B
maMsATH KOMObIOTepoB. Ho Ui ciy4aeB, KOTJa KJIMEHTHI XOTST MOTYYUThH
JIEHbTH HaJMYHBIMH, OaHKU XPaHAT OMpeAeSIEHHOE KOJUYECTBO HATHMYHBIX
neHer. Ho BenmnurHa HEOOXOAUMBIX IS OTOTO PE3EPBOB HAIMYHBIX JIEHET
HEBENNKa, MOCKOJIBKY KOJUYECTBO TPAHCAKIIUN HAJMYHBIMH JCHBTaMHU B
peaspHON AKOHOMHKE COCTaBiIsieT MeHbIIH 5%. [loaTomy U TpeOGoBaHUS
KIIMEHTOB TMOJYYHUTh JEHbI'M HAJUYHBIMH COCTABISECT JIUIIb MH3EPHYIO
4acTh OT OTKPBITHIX B OaKe JIETIO3UTOB.

ynpasisitomero banka Anrnuu u wieH Kommurera MonerapHo#t nonutuky, 2007).
Lur.: mo [3].
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2.2. Kak ocyliecTBJISIIOTCS IJIATEXKH?

1. PaccmoTpum mojpoOHee Kak OCYIIECTBISIFOTCS IUIATEXH C
MIOMOIIBIO JIETIO3UTOB (T.€. 3JEKTPOHHHBIX JeHT). Eciau mmaTensiiuk u
MOJTy4YaTenb JACHET SBISIOTCS KIMEHTaMH OJTHOTO M TOTO K€ 0aHKa, TO BCS
Ipolenypa CBOJUTCA K TOMY, YTO CO CueTa IUIAaTENbIIMKA CIUCHIBACTCA
oIJIauMBaeMasi CyMMa, U HauuCIsAeTCd Ha cyeT Moiydarens. DTo ImpocTei-
masi omepamys, B KOTOPOM HHKAKOTO yJacTHs HE NMPUHHMAIOT HAaJIHIHBIC
neHeru. Ecnmy ke IUIaTenbIMK W TOJydaTesib JACHET HMMEIOT cueTa B
pa3nMuHBIX OaHKaX, TO IUIATEX MOXKET OCYIIECTBIATHCS Pa3NUIHBIMU
METOJIaMH:

1) TlnatempInyik BEIHOCHT M3 OaHKa CO CBOETO cUeTa JCHBIM HATMYHBIMU
U TepelaeT MX IOJydaTelllo, KOTOpPhIe BHOCHT MX Ha CBOH CUET B
Ipyrom GaHke;

2) Kommepueckuit 6aHK MOXKET HCIIONB30BaTh CBOM KOPPECTIOHACHTCKIE
cyeTa, OTKpBITHIE B JAPYrMX OaHKax Juisl NpsIMBIX TpaHcakuuid. [lo
TpeOOBAHUIO KIHEHTa AEHBIM C €ro cuera OyAyT IEpPEdHCIEHBl B
Jpyroit 0aHK Ha CUeT MOJTy4aTes;

3) Kommepueckunit 6aHK MOKET HCHOJIBI30BATh CBOW PE3EPBHBII CUET,
oTKpbITEIA B LIb. B 3TOM ciyuae, IeHbI'M ¢ PE3epBHOrO CUETa ITOrO
OaHKa OyayT HepedrcIeHbl Ha Pe3ePBHBIN cueT OaHKa MoTydaTess.
Ecnu Ilerp 3amnatun [Masmy 1000 nost., To B LIb mpousoiiaer npocto

TIepeurcIIieHne Pe3epBHBIX AeHer Ha cymmy 1000 mom. ¢ pe3epBHOTo cuera
OJTHOTO KOMMepYecKoro 0aHKa Ha pe3epBHbIA cueT — npyroro. Kak yxe
OBUIO YKa3aHO, MOAOOHO JIENO3UTaM KOMMepYecKuX OaHKoB, pe3epbl LI
SIBJISIFOTCSL BCEro JIMIIb 1M(ppaMu B MaMsITH KoMIbloTepoB. Iloatomy, B
pe3yiapTaTe TaKOro TMEPedYHCICHHS PEe3epBHBIM CYEeT OAHOro OaHKa
ymenbpmutcsa Ha 1000 moiut., a pe3epBHBIN CYET APYroro — yBEIHMYUTCS Ha
Ty € CyMMYy, HO 00IIIasi CyMMa pe3epBOB Ha BceX pe3epBHBIX cyerax L[b e
m3MeHntes. [locie Toro, Kak Ha pe3epepBHBIN cdeT OaHKa MOTydaTelis
Oymer HaumcieHa 1000 momn., stor OaHk nobGasut 1000 momn. Ha
JETIO3UTHBII cYeT CBOero KiMeHTa. Bo Bcell 3Toi omepanuu MMeIo MECTO
TOJBKO MaHUITYJSIIMS [OUPpaMH Ha Ppa3IMYHBIX CUETax OaHKOBCKOM
CHCTEMBbI, HO HUKaKUX HAJIWYHBIX JICHET He TIOHaJ00MIIOCh.

2. CeroaHs mouTH BO BCEX PA3BUTBIX CTpaHax AeWcTByeT Cucmema
naamednceii 8 pexcume peanvhozo spemenu (Real Time Gross Settlement
- RTGS). RTGS — 3T0 KOMIBIOTEpHAss CHCTEMa, B KOTOPO# XpPaHSITCS
pE3epBHBIE CUETa BCEX KOMMEPYECKHX OaHKOB M TPAHCAKIUHU OCYIIECTBIIS-
I0Tcs MexXAy 3TuMu cderamu. IIpomeccop RTGS ympasnser moToxamu
JICHE)XHBIX TpaHC(PEPOB - yMEHbIIAECT OAJIaHCHl PE3EPBHBIX CUETOB
0aHKOB-TIIATENIPIINKOB U YBEIMUMBACT NX HA CUeTaX OaHKOB-MOITydYaTesIeH.
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Kommepueckne 6anku n ['ocynapcrBenHas KasHa mMeroT pe3epBHBIC
cyeta B 11b. ExxelHEBHO MeEXIy HUMH IPOUCXOAUT OTPOMHOE MHOXKECTO
nepednciIeHnii. BMecTo Toro, 4yToOBI Ka)XIblii OaHK MMeEN JeJ0 CO BCEMH
OpYTUMH OaHKaMH ¥ WHAWBUAYAIHGHO AEJall IEePEYUCICHHS, OHH MOTYT
MIPOCTO TOCIATh IUIaTekHOe mopyderHue B nporeccop RTGS cucremsr Lb.

Takum 00pa3zoM, BCI0 0aHKOBCKYIO CHCTEMY MOXKHO TIPE/ICTaBHUTH B
BHJIC ONHOTO OONBIIOTO OaHKa, B KOTOPOM B Ipolecce Oa3HATMIHBIX
paccyeToB JECHbIH MEPEUYMCISIOTCS CO CYeTa Ha CcueT. A MOCKOJBKY
OC3HAJIMYHbBIC MJIATE)KH B SKOHOMHUKE COCTABISIOT Oosee 95 %, a ruiaTexu
HaJIUYHBIMH — MeHee 5%, TO, Kak yke ObUIO YKa3aHO, B IIEJIOM IO
9KOHOMHKE JICHEeXKHOE OOpalieHHe MPEACTaBIsIeT cO00#l ABIKCHHE JCHET
MEXIy OaHKaMHM «CO CYeTa Ha CUeT», a HE «U3 PYK B PYKH» MEXKIY
areHTaMH PEaNbHOTO CEKTOpa SKOHOMHKH. HO JBIKCHHE IEHET «COo cdera
Ha CYeM» €CTh BCETO JIUIIb TMOTOKH HH()OPMAIH B KOMIIBIOTEPHOH CeTH
0aHKOBCKOM cucTeMbl. MHpopmanus BeITecHIIa OaHKHOTHI U3 JEHEKHOTO
obpamenns. ([ToaToMy ceromHs mepen YIeHBIMH BHOBBH aKTyallbHO BCTa
Bompoc — Uto BooOIIIe ecTh IeHbIU?)

3. EXemHeBHO OTPOMHOE KOIUYECTBO IIFOJCH OCYIIECTBISIOT
JICHEXHbIC TpaHCchEphl C TIOMOIIBIO BCETO HECKOJIBKUX OAHKOB. DTH OaHKU
BEAYT paCY€Thl B CBOMX KOMIIBIOTEPHBIX CUCTEMAX M KaK IPaBUJIO, K KOHITY
paboyero HS MOJABISIONIAs YaCTh MEPEUYUCICHUN SBISIIOTCS BCTPEUHBIMU
NIEPEUUCIICHUAMY U KOMIICHCUPYIOT Apyr Apyra. To ecTe umeer Mecro
BHYTpUJHEBHOW Kaupune. COOTBETCTBEHHO, K KOHI[y pabouero Hs,
(dakTuueckas BenmmunHa pe3epBoB LB, xoTopas mepeumcnsgeTcs MexIy
PE3epPBHBIMH CYETAMH YaCTHBIX OAHKOB, €CTh JIMIIh HE3HAYHTEEHAS YaCTh
CTOMMOCTH 00IIeH CYyMMBI TPaHCAKITHA.
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BryTpHHEBHO
KJIMPHHT

Mex6aHKOBCKas TOPTOBJIA

pesepsamu 1B { \ / K\
(=1 “§ S8~} “J =

Puc. 1. YnpoueHHas cxemMa BHYTPHIHEBHOrO KiupuHra pesepsos Lb
U MeKXOAaHKOBCKOM TOPrOBIM pe3epBaMU MEXTYy KOMMEPUECKUMH
6aHKaMU

Yem Oosbliie OaHK, TEM MEbIIE PE3EPBOB HYKHO €My, OCKOJIBKY TeM
OoJIbllie TPAHCAKIMHA TPOMCXOANT MEXIy KIMEHTaMU dTOTr0 caMoro OaHka,
a He MEXOy KIHeHTaMH 3TOT0 H JApyrux OaHkoB. OH MOJB3yeTcCs
npeuMymiecTBoM Macmrada. [losTomy, 3TOT GaHK MOXET C ITOMOIIBIO
KJIMpHUHTa OOJBIIYI0 YacTh B3aMMOPACUETOB MEXIY CBOMMH KIMEHTAMH
OCYIIECTBIISITh TPAHCAKIMSAMH O€3 MCIIOIb30BaHUS PE3EPBOB IEHTPAIHHOTO
0aHKa U 0e3 IPSMBIX MIEPEYHCIICHUN B Ipyrue OaHKH.

AHaNOrn4HO, TaKOH k€ KIMPHUHT UMEET MECTO B IIEJIOM B OAHKOBCKOM
cucreme. OrpoMHbBIE CYMMBI JEHET €XKEIHEBHO IEPEUHCIIIOTCS CO cueTa
oIHOrO 0aHKa B Jpyrue OaHKH, U TPHUMEPHO CTOJIBKO K€ BO3BpAIAETCS K
HEMY M3 TeX ke 0aHKOB. SICHO, 4TO Pa3HOCTh MEXIY OTTOKOM M IMPHUTOKOM
JICHEr 3HAYMTENILHO MEHbBIE, 4YeM COBOKYNHAas CTOMMOCTh BCEX
TpaHCaKIUH.

Takum 00pa3zoM, HepeYrCIeHHsS MEX/y KJIMEHTaMH OJHOIO M TOTO e
06aHka BOOOIIE HE HYXIAIOTCS B TIEPEUMCIICHHMHM PE3EPBHBIX JCHBET Ha
pe3epBHbIE cueTa ApYrux OaHKOB. A 4YTO KacaeTcs MEPeunCIICHUH Mex1y
KJIMEHTaMH pa3HbIX OAaHKOB, TO /IS 3TOTO TPEeOYeTCs JIMIIb HE3HAYHUTEIh-
Hast BennunHa pe3epBoB. Eciu pesepsbl LB OyayT U3bsTH U3 pe3epBHOTO
cyeTa OJHOro 0aHka, TO OHM Hen30eKHO OyIyT 3a4MCIICHBI HA pE3epBHBIH
cyeT Jpyroro 06aHka. JTO 3HAYMT, YTO BCEe OAHKU B OTOH CHCTEME 3HAIOT,
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YTO B IIEJIOM B CHCTEME IIOYTH BCETAa OyIyT IOCTATOYHO PE3EPBOB IS
Bcex TpaHchepoB. Ecmm y kakoro-mmbo OaHKa BO3HHKHET HEXBaTKa
pE3epBOB, OH MOJKET B3SITh B3aMBI y APYToro Kommepueckoro Oanka. Kak
MPaBHUJIO, Y KAKOTO-THOO OaHKa OOBSA3aTENFHO OKAXKYTCS H3OBITOUYHEIC
pe3epBbl. [2]

4. Opnako, ecnu Bce OaHKM OJHOBPEMEHHO YBelIHYaT O0beM
KPEIUTOB, YTO OOBIYHO IPOUCXOJHUT BO BpEMsl SKOHOMUYECKOW IKCIIaHCHH,
TO B II€JIOM B CHCTEME BO3HHKHET HEeXBaTka pe3epBoB. B aToMm ciyuae, LIb
CO3/MaeT JONOJHUTENIbHBIE PE3epBbl M YIOBIETBOPAET MOTPEOHOCTH
KOMMep4ecknx 0aHKoB. baHku MM BO3bMYT pe3epBbl B 3aiimMbl y LB, wian
KymaT ux (¢ momoliplo neHHeix Oymar) y 11b. Ilpu 3ToM O4YeHb BaxHO
HMETh B BUAy CIIeqyIoIIee 00cToATenbcTBO. UTOOBI B OAHKOBCKOW cHCTEME
He co3jancs AeQUIMT JUKBHIHOCTH W HE BO3HKIA Yrposza Kpu3uca
0aHKOBCKOW CHCTEMHI B 1ie7IoM, LB, Kak nmpaBuiio, yaoBIETBOPSET CIIPOC HA
JOTIOJTHUTENBHBIE PE3EPBBI CO CTOPOHBI KOMMEpUYECKHX OaHKoB. Bcenen-
CTBHE 3TOro moiydaercsi, yTo He LIb KOHTpommpyer o0BeM KpeIuTOB,
BBIJaBaEMMbIX KOMMEpUYECKMMH OaHKamu, a HaobopoT. Kommepueckue
0aHKH ONpeAeIIOT 00beM pe3epBoB, koropwie I[b momkeH mate um
B3aliMbl, JUISl TOTO, YTOObI HE BO3HUKIM 3aTPYAHEHHS B (QYHKIHOHH-
poBaHUH 0AaHKOBCKOH cucremsr.’

ITosToMy, pe3epBHas HOpMa NPAKTHYECKH HE OTPAHHYMBAET 00BEM
BBIIaBACMBIX KPEIUTOB H, 3HAYUT, HE OTPAHHYMBACT 00BEM CO3/1aBaCMBIX
nerer. CooTBeTCTBeHHO, LB HE MOXeT B IL1el0M, B MAaKpOIKOHOMHUYECKUX
MacmTabax, NPUOCTAHOBUTH OAKHOBCKYIO SKCIAHCHIO I KPEAWTHBIH
O6yM. IloaToMy, B 3KOHOMHKE HE INPOMCXOAWT IPEBEHIUS (HHAHCOBBIX
Iy3bIpei W, aCCOIMUPOBAHHBIX C HUMH, (DMHAHCOBBIX W AKOHOMHYECKHX
kpusucoB. Kak numer Crus Kuun:

«Ecnu 6cs 6ankosckas cucmema HAX0OUMCs HA npeoene pe3epeHbIX
mpebosanuii, mo @edepanvivie Pesepswl umeiom mpu gvibopa:
- OMK3AMbCsi GbINYCMUNMb HOBbLE PE3EPEbl U NOPOOUMb
KpeOumHblili Kpax,
- c030amb HOBbLE pe3epabl; Ul
- ocnabume pezepenyio Hopmy.

® «Benes n Kymmod yIBEpKOAIOT, 4TO B GONBINMHCTBE CIydaeB, KOTAA GAHKH
IIPOCAT MOIOJIHUT U3PACXOM0BAHHBIC PE3EPBBI, IEHTPAIBHEIH OAaHK COTJIAIIACTCSL.
IToaToMy, cormacHO 3TOH TOUKE 3pPEHUS, PE3EpPBBI HE UCIBITHIBAIOT OIPAHHUICHHUS,
MockouibKy, 1o cinoBaMm Kummanga u Ilpeckora (1990), nemno3uTHBI MyJIbTUILIN-
katop ectb mpocto Mud. CoriaacHo 3TOH TeOpHUH, YacTHbIE OaHKU IOYTH
MOJTHOCTBIO KOHTPOJIUPYIOT MPOLIECC CO3AaHus JIeHer.» [7].
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THockonvky enasnas pone Qedepanvhvix Pesepeos smo nvimamucs
obecneyums 6esnepeboliHoe @OYHKYUOHUPOBAHUE KPEOUMHOU CUC-
membvl, nepevill 8blO0p Henpuemiem — NodIMoMy OH aubo dobasisem
basucnvle denveu 6 cucmemy, unu ocrabisiem pepsepenoe mpebo-
6anue, unu oenaem u mo, u opyeoe. Taxum o6pasom, Kay3aibHOCMb 6
CO30anuy OeHe2 HANPABIEHAd € NPOMUSONONOJNUCHYIO CMOPOHY ONl
mMo20, WMo NOKA3AHO 6 MOOeNU OeHeNHCHO20 MYIbMUNIUKAMopa: om
KpeOumHuvlx Oenez 3asucam puamuvie Oenveu. Kax gaxmuueckuil
YPOBeHb OeHez 6 cucmeme, MAK U MOM ee KOMHOHEHM, KOMOpblil
€030an  20cyY0apCcmeom, KOHMPOIUPYEMCA — CaMoll KOMMEePHecKoul
cucmemoti a e @edepanvrvim Pezepeom.»

Steve Kee, [5]

Wrak, 1) mockoneky L1b mpakTuuecku Bcerza yAOBIETBOPSET CIPOC
Ha PE3epBBl CO CTOPOHBI KOMMEPUECKHMX OaHKOB; U 2) INOCKOJBbKY BCA
0aHKOBCKasi CUCTEMa B ILIEJIOM MNPAKTHYECKH (YHKIMOHUPYET KaK OJUH
OoupIIol OaHK B KOTOPOM IPOTHBOIIOJIOKHO HANpaBlICHHbIE TPaHCAKLIUH
KOMITEHCUPYIOT JpYr Apyra (Kak Ha ypOBHE OTAENbHOro 0aHKa, TaKk U Ha
YpOBHE Bcell OaHKOBCKOH CHCTEMBI), MO3TOMY TpPEOOBAHHUS PE3CPBHOU
HOPMBI NPAaKTHYECKH HE MOTYT OKa3aTh BIHMSHHE HA O0BEM KpPEIUTOB H
CO371aBa€MbIX JIEHEI, Ha COBOKYNHBIA CIPOC W HOMHUHAIbHBIN BBIL’
COOTBETCTBEHHO, JTOT KaHaJl BIUSHUS MOHETapHON TOJMTHUKM Ha
peabHBIN CEKTOP SKOHOMHKH, COBEPIIEHHO HEI((HEKTHBEH.

ITostomy, mocne 1980-x 3HadeHne pe3epBHONH HOPMBI, Kak
HHCTPYMEHTA PEryIMpOBaHUs pe3ko CHU3MIOCh. B psne crpan Hampuwmep,
B ABtpanuu, llIBenun, 'oHKOHre pe3epBHas HOpMa BOOOIIE paBHA HYIIIO,
B EBpone ona paBHa 1%. B apyrux ctpaHax, pe3epBHas HOpMa HIpaeT
HE3HAUUTENBFHYI0 POJb B MOHETApHOI MOJIMTHKE. A BEJCUIYI0 POJb CTana
UTpaTh MPOICHTHAS CTaBKa.

5. Bce BbllIeckazaHHOE MPUCYILE COBPEMEHHOM OAHKOBCKOM cHCTEME
BooOme. Ho s co3manust Oosee TMOJHOM KapTHUHBI TMPOMCXOMASIINX
mpoueccoB B [py3uH, HEOOXOAMMO YYeCTb, BO-TIEPBBIX, UYPE3MEPHYIO
OTKPBITOCTh S9KOHOMHKH (1o uMnopra 6osee 50% BBII) u, Bo-BTOpBHIX,
BBICOKUH ypOBeHb Aoinapusanuu. HecMoTps Ha mpHHHMaeMble MepHI 10

7 WntepecHo 3ameuanue A. TepHepa: «... B Omectamei moramke Bukcemn
paccMatpuBaeT 4TO IPOU3OUIET, eciii OAaHKOBCKas cucTeMa OyJeT opraH3oBaHa Kak
«omuH OaHk». OTBET, B CHCTEME TJ¢ BCE IUIATCKH OYAYT <(OKUPO»-ILIATEIKAMH,
COCTOUT B TOM, 4TO TaM HE OyAyT CBOOOJHO BO3HKAIOIIX CTUMYJIOB JEpiKaTh
JCHEXHBbIE pe3epBbl BOOOINE, MOCKOJIBbKY BCE BBILIATHI OT OJHOTO KIMEHTCKOTO
cyera B «0JHOM OaHKe», OyayT MOKa3aHbl KaK ACMO3MUTHI APYroro KIWEHTa B TOM
ke Ganke. Ho a0 QpyHmamenTanbHas fnoraaka Bukcemia HauGonee BaxHa.» [7].
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YMEHBUICHHIO  YPOBHS  JOJJIApU3alldM, MHOTHE KPYNHBIE CAEIKH
OCYIIECTBISIIOTCA B Aoiutapax. CieoBaTenbHO, OTPOMHAS Macca KPEIUTOB
BBIJAETCS B JoJUIapax. DTO 3HAYMT, YTO KOMMeEpUeCKHEe OaHKH CO3IaroT
JCHBTU «HM3 BO3IyXa» HE TOJBKO B (hOpME HAI[OHATIBHOW BATIOTHI, HO U B
nomtapax. Kommepueckne OaHKM caMH CO3HAlOT O€3HATMYHBIE 1OJUIApHI
TaK ke, Kak 1 Oe3Hanm4Hble Japu. [103TOMy, Kypchl BaJIIOT B OTPOMHOM
CTETIEHU 3aBUCSIT HE TOJBKO OT COOTHOOIIEHHS HKCIOPTA U MMIIOpPTA, WU
3apyOeXHBIX MHBECTUIMH, HO M OT JESATENbHOCTH YacTHBIX OaHKOB, OT
TOr0, B Kakoil BaJIOTe BBIJAIOTCS KPEIUTHl U, KAKOBO COOTHOLICHUE
KpEIUTOB, BBIJJAHHBIX B HAIIMOHAJILHOM M MHOCTpaHHOU Bamote. U ecnu ¢
LIEJIBI0  YMEHBIIEHUs ypoBHA aAenouiapusunuu 1B mpumer Mepsl Mo
OTPaHUYCHUIO JOJUIAPOBBIX KPEIUTOB, TO pe3yJbTaTOM OyleT MaaeHHe
Kypca HaIMOHAJIBHOW BAJIOTHI, MO0 W3MEHHUTCS COOTHOIICHHE Mpeaso-
JKEHHsI JICHE)KHBIX MacC B HAMOHAJBHOM BaloTe W B jgoiapax. Kak
MPaBWJIO 3TOT (AKTOp HENOCTATOYHO YYHUTHIBACTCS HKOHOMHUYECHMH
9KCTIEPTaMH TNPH OOBSICHEHWH MNPUYMH PE3KOTO0 HM3MEHEHHS BaJIOTHOTO
Kypca M HpemniTcTByeT (OpMHUpPOBAaHHIO aJCKBAaTHOW MOHETAPHOM IIOJIH-
Tukd. Ho peskoe n3MeHeHme BallOTHOTO Kypca CBSI3aHO CO MHOTUMH
HEOJHO3HA4YHbIMM mporeccamu. (Hampumep, mameHme Kypca MeCTHOI
BaJIOTHl OK&KET MOJIOKHUTEIHHOE BIMSHHE HAa COOTHOIIEHHE JKCIOPTa H
HMIIOPTa, HO CO3JaCT CEpbe3HbIe MPOOJEMBI A 3aEMINMKOB, B3SBIIUX
JOJTApOBBIE  KPEAWTHI, HO TMOJYYAIOUIMX JOXOJAbl B HAIlMOHAJIBHOI
BaJTioOTE.)
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«Bor ona unenrtpamuzanus! KpeautHas cuctema,
“MeIas CBOMM  LIEHTPOM Tak  Ha3bIBaeMbIe
HAaIlMOHANbHBIE OaHKH W TPYNIHPYIOIIUXCS BOKPYT
HUX KPYNHBIX TOPTOBLEB IEHbIAMU M POCTOBIIHKOB,
MPEICTaBIseT COO0I TMTaHTCKYIO HEHTPAIN3aIMIo, U
OHa JIaeT 3TOMY KJIacCy Mapa3uTOB CKa30YHYIO CUIY ...
CaMBIM  ONAacHBIM  00pa3oM  BMCIIMBAaThCSI B
JICVCTBUTENFHOE MPOM3BOJICTBO, - & MEXIY TeM 3Ta
0aHJa HUYEro He 3HAeT O MPOHMBOJCTBE U HE MMECT C
HHMM HHYETrO 00ILero.»
Kapa Mapke.
Mapkc K., Ourensc ®@. Cou. Uzn. 2-e., T. 25, 4.2. M.
Toconutusgat, 1962, c. 92

I'nasa III. ITpomenTHas cTaBKa

3.1. PactipefieieHue KpesuToB

1. Brimre MBI mTOcTapaimch MOKa3aTh, YTO PETYIHPOBAHHE PE3EPBHOM
HOpMBI He3(p(PEeKTUBHBIA MHCTPYMEHT MOHETapHOW MoiauThkd. Ho To ke
caMoe MOXKHO CKa3aThb O CTaBKe pedHUHaHCHpOBaHHA, 1O KoTopoi LIb
BBIZIAET KPEJAUT KOMMEpYEeCKMM OaHkKaM H KoTopas OoJjiee aKTHUBHO
HCTIONIL3YETCSl B HACTOSIIEE BPeMsI B KaueCTBE MHCTPYMEHTa MOHETapHOM
TIOJINTUKH.

Wntto3ust TOro, 4T0 ¢ NOMOUIBIO PETYJIMPOBAHUA CTaBKU npoueHTa [{b
MOXET PETYJIMPOBATh MPEIIOKEHNE JICHET U BIUATH Ha IEHbI, COBOKYITHBIN
CIPOC M HSKOHOMHYECKUI POCT, TaK:Ke OOYCIIOBICHHO JOXHOW SKOHOMHU-
yeckoil Teopueil. CorizacHo 3TOM TeOpUM NPOLEHTHAsl CTaBKa, T.e. LeHa
JIEHer, TaK € PEryJHUpYyeT JAEHEXHbIH pPHIHOK, KaK W PHIHOYHAS LEHa
perynupyer J1r000# npyroit peiHOK. OJHAKO CIPOC U MPEIJIOKCHHUE JICHET
OTJIMYAIOTCSI OT CHpoca U MNPEeJIOKEHUs JAPYTrux ToBapoB. To ecTh
UTHOPHUPYETCs CIeMU(pUKa JEHEeKHOro phIHKA. [loTpeOHOCTH B TOM WM
WHOM TOBape MOXKET OBITh YJOBJIETBOPEHA OINMpPENeEHHBIM KOJIUIECTBOM
ToBapa. [lociie HEKOTOPOTo Tpe/eNna yBeJIndeHe KOJIMIeCTBa TOBapOB HE
MIPUHOCUT JOTOJHUTENBHYIO IOJIE3HOCTh. HO mMoNHOE yHOBIETBOpEHHE
cIpoca Ha AEHBI'H NPAKTHUECKH HEBO3MOXHO. IlosToMy mpemnmoxxeHue
JIEHET BCerja MeHblle crpoca Ha HuX. [8]. Orcroma cieayer, 4To KpeauT-
HBI PBIHOK 3aBUCHT OT KOJMYECTBA KPEIWTOB, KOTOPOE TMpeyIaractcs
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KOMMepYeCKUMH OaHKaMH W 2) OT pemeHHH KOMMEpPYECKHX OaHKOB
3aBUCHT KTO MOJTYYUT KPEIHUTHIL, @ KTO — HET.

2. MHeHue, 9TOo OaHKM MPEATAralOT PBIHKY CTOJIBKO KPEIWTOB,
CKOJIBKO HEOOXOIMMO I YAOBICTBOpeHHMs cmpoca, u uto LB ypaBHO-
BECUT [JEHEKHBIA DPBIHOK Ha YpPOBEHE TapreTUPOBAHHOM MPOLEHTHOU
CTaBKH — HE COOTBETCTBYET ACHCTBUTENbHOCTH. Eciu OBI 3TO OBIIO TaK, TO
n3-3a BBICOKOTO CIpPOCAa Ha KPEAWTHI PHIHOYHAS CTaBKa YCTAHOBHTCS Ha
OUYECHb BBICOKOM YPOBHE. JTO MPHUBEAET K YXOIy U3 PHIHKA PallMOHAIBHBIX
3aeMIIMKOB. Ha ppIHKE OCTaHyTCSl TOJIBKO 3a€MILIUKH OPHEHTHPOBaHHBIE Ha
BBICOKMH pHCK, B pE3yJbTaTe 4Yero pe3Ko BO3pAacTeT KOJIMYECTBO
0aHKPOTCTB M COOTBETCTBEHHO, HEBO3paTa IONroB. baHku He cMmoryr
MaKCHMHU3UPOBATh NPUOBLIH.

Ha HepBaHOBECHBIX PBIHKAX, KAKOBBIM SIBISAETCS TaKXK€ M JCHEKHBIH
PBIHOK, IMEET MECTO paroHupoBaHue. COCTOSHUE TaKUX PHIHKOB 3aBHCHUT
HE OT PBIHOYHBIX ILIEH, a OT KOJMYECTBAa TOBApOB, KOTOPOE OOYCIOBIECHO
100 crpocoM, MO0 MPEATIOKEHNEM, B 3aBUCUMOCTH OT TOTO, KaKas M3
9THX CTOpOH AedunuTHA. [lake W3 3MIMPHUYECKOTO HaONIOACHUS BHIHO,
9YTO0 OAaHKH HE BBIAAIOT KPEOUTHI BCEM, KTO 3aX0YET, U CKOJBKO 3aXOYeT.
OKoHYaTEIHLHOE PEeUHICHUEC OTHOCHUTECIIbHO BBLIAYU KPEAWUTOB IMPUHUMAIOT
0anku. JKenamomux MONMYYUTh KPEAUT BCEraa OOJIBIIE, YeM JKETaroliX
BbIIaTh ero. Camo 1o cebe 3TO 00CTOATENBCTBO yKa3bIBaeT HA TO, YTO HA
KPEIUTHOM PBIHKE HMEET MECTO PALMOHUPOBAHUE.

«Dynkyus 6auxupa, npouzeooumens u Ouniepd Kpeoumd, ecmb
Odenamu 8b100p U3 MHONHCECNBA NPEOLONCEHHBIX NPEONPUHUMATNENAMU
NPOEKMO8 ... OOHUM NPEOCMABIAS B03MONCHOCb OCYUECMEUMD
C6OU NIAHBL U OMKA3ZLIBAS 6 IMOM OPY2UM.»

H. Illymnemep, [9]

3. TlockonbKy ICHEXKHBIH PBIHOK HE SIBISCTCS PAaBHOBECHBIM, TO
MPOIICHTHAs CTAaBKa yCTAHABIMACTCA HE TaM, IIE CIPOC H IPEIUIOKECHHUE
YPaBHOBEIIMBAIOT APYT Npyra, a Tam, riae OaKkoBcKas CHUCTEMa MaKCHMU-
3HPYeT CBOIO NMPUObLTE. TO ecTh TaM, I yBEIHUYCHHUE JOXOIOB OT pPOCTa
MPOIICHTA, YPABHOBECHTCSI yOBITKAMHU OT HEBO3BpaTa JONTOB. [IOCKOIBKY
ACHO, 4YTO B CJlIy4da€ YCIICHIHBIX ITPOCKTOB, POCT HpOHeHTHOﬁ CTaBKH
npuHeceT Ooublie J0X0J0B. Ho, ¢ apyroit CTOpPOHBI, TOT e pPOCT
HpOHeHTHOﬁ CTaBKHU TNPHUBCIACT K BBITCCHCHUIO HOPMAJIBHBIX IPOCKTOB M3
PBIHKA ¥ POCTY PUCKOBAHHBIX IPOEKTOB M POCTY KOJHYECTBa OAaHKPOTCTB,
OC3HAIC)KHBIX JOJITOB M YOBITKOB OaHKOB. J[pyrmMu cloBam#, pOCT
MPOIEHTHOW CTaBKU JO YyPOBHS PAaBHOBECHOW PBIHOYHOM CTaBKHU
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OTPHUIIATENIEHO CKAXETCS Ha JO0XONel OaHKOB. IloaTOMy, mpemokeHwe
KpPEIUTOB CO CTOPOHBI OAHKOB HIXKE, YEM CIIPOC Ha HUX.

C momompo cTaBkd peduHaHCHpoBaHUS LIb MokeT BO3IEHCTBOBATH
Ha MEXOaHKOBCKHHM NEHEXHBIH PBIHOK. HO 3TO NWIIF HE3HAYHUTENHHO
OTpa3uTcs Ha 00BEM BBIIaBaeMBIX OAHKAMH KPEIHWTOB, TOCKOJIBKY OaHKH
OCYIIECTBILTIOT DPAllHOHUPOBAHHE KPEOUTOB M IIO3TOMY, HE IPOICHTHAS
CTaBKa OIpeeisieT 00beM BbIIAHHBIX KPEAUTOB, & yBEPEHHOCTh OaHKa, 4To
3aE€MIIUK CMOXKET BO3BPAaTHTh JOJI M 4YTO JApyrue OaHKH, M B LEJIOM
0aHKOBCKas cHcTeMa, OyayT IarexecrnocoOHsl. [lo3ToMy, pemiarniyo
pOJIb WrpaeT He MPOLECHTHAs CTaBKa, a PELICHHs KOMMEpPYECKHX OaHKOB.
COOTBETCTBEHHO, KPEAUTHI DPACIPENENSIOT KOMMepYecKHue OaHKH, a He
pBIHOYHBIN MexaHu3M. [10]

3.1. Beunslii goar

JleHbTH HE MOTYT CO3JaBAaThCS HU B PEaJbHOM CEKTOPE B MPOIECCEe
MPOU3BOJICTBA, HU B cepe TOBapO-IACHEKHOTO obOpaileHs, HU B chepe
(UHAHCOBBIX CIEKYJAUi. J[eHbrH CO3MAOTCS MPH BbIJaue KPEAUTOB, a
IIpy BO3BpATC AOJITOB 3TU JACHLBI'M B TOM K€ KOJHMYCCTBEC YHUYTOXKAIOTCA.
IMpakTyeckd BCE AEHBIH, HAXOMISIIMECS B OOpAIIECHHWH, CO3MAIOTCA |
VHHUUYTOXKAKOTCS TOJNBKO Tak. Ho TOCONBKY Ha KpEIWT HAYMCIAIOTCS
MPOIEHTHI, TO TOJYYAEeTCs, YTO IPH TIOTAlIEeHWH Jora BO3BPAIACTCS

¢ «HecoepuieHcTBO ME(OPMALMH IPOHM3EIBACT BCIO SKOHOMHUKY: NEHCTBH-
TEJILHO, TPYIHO IPE/ICTaBUTh, KAKUM ObUT OB MHUpP C COBEpIIEHHON MH(OpMAIHEH.
..... pasHble JIIOAM 3HAIOT Pa3NIMYHbIC BEIIM: padodMe 3HAIOT OOJbBIIE O CBOMX
BO3MOXKHOCTBSIX, 4eM (HpMa; JIMIO, TOKYMAIoIlee CTPAXOBKY, 3HAET OOJNbIIE O
CBOEM 37I0pPOBbE, O TOM, KypPHUT M IBET JIM OH YPE3MEPHO, YeM CTPaxoBasi KOMIIAHNS;
BJIaJIENIeI] MAIIMHEI 3HaeT OOJbIIe O MaIIMHE, YeM €€ MOTeHIIMAIBHEIH OKYIaTelb;
Biazeneny ¢GUPMBI 3HaeT Oonpmre o ¢HUpMe, YeM IOTEHIHAIbHBINA HHBECTOD;
3aeMwuK 3Haem 6oabULe 0 C60eM pUcke U NPUHUMAEMOM pucke, yem Kpeoumop»
[11]. «Crurnun ykaseiBaeT, 4TO HJes PAlMOMPOBAHHS KPEAUTA BIEPBbIE ObLIa
otrmeueHa Anamom CmutoM. Ho co BpemeH CMuTa SKOHOMHUCTBI HE CMOTJIM J1aTh
SCHOE OOBACHEHHE TOro, IModeMy OHO Bo3HHKaeT. Crurimiy u Belic Hawamm
JMCKYCCHIO B paMKaxX TEOPHH aCHMMETPHYHOH HMH(OpMaImm, KOTopas pa3BUTa B
HACTOSIIee BPEeMsI, COTIIACHO KOTOPOil OaHkH, Oymydn MeHee HH()OPMHUPOBAHHBEIMU
MIPUHIUIAIAMH, HMEIOT A0 C JIydile MHPOPMUPOBAHHBIMH 3a€MIIMKAaMU OTHOCH-
TEJILHO HUX COOCTBEHHOro pucka. B Takol cpeme, MOryT BO3HHKHYTH JBa
paBHOBecHsl MPOLEHTHOM  CTaBKH, M TIPOIEHTHAas CTaBKa MOXET CIyXHTh
cpencTBoM 0TO0pa. B ycI0BUsIX BRICOKOH MPOIIEHTHOM CTaBKU, XOPOLINE 3aEMIIHUKU
OyZyT BBITECHEHBI, TOYHO TaK, Kak 3aMeTua Agam CMmuT. .... .» [12].
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OonpLIe ACHET, YeM CyMMa BEIJaHHAs B KpeIuT. 11 ecTeCTBEHHO BO3HHKAET
Bompoc - OTkyna OepyTcsl JCHBI'H AJIS BBIIUIATHI NMporeHToB? Ecim peds
ureT o0 OTHENBHBIX 3aeMINUKAX, TO SICHO, YTO TE 3aEMIIMKH, KOTOPHIC
3¢ (GEeKTHBHO HMHBECTUPOBANN JEHBIW B NPUOBUIBHBIE MPOEKTHI, OHH
BBIIUIATAT NPOLCHTHI U3 OYAyLIUX H0X0I0B. Te, KTO He CMOTJIH CeNIaTh 3TO
— OHH 00aHKPOTATCS W OaHKU MPHUCBOAT MX 3ainor. Ho korma peds uaer oo
HKOHOMHKE B ILIEJIOM, TO BOIIPOC CTAaBHTCS MHAa4Ye. A MMEHHO, B IEJIOM B
0aHKOBCKYIO CHCTEMY HYXXHO BEPHYTh OOJIbIIIE JONTa, 4YeM IOJIy4eHO
Kpenuta. M 3TOT M3JIMIIEK JEHer MOXHO B3STh OISTH TAaKU TOJIBKO B
KpE€AUT, IMOCKOJIbKY JpYroro MCTOYHUKA MOJYYCHUSA ACHET IIPOCTO HE
cymecTByeT. Ho 3a KpequT A OmnaThl IPOLICHTOB TOXKE CIEAYeT IIATHTh
npoueHTsl. ClieoBaTeNbHO HEM30E€KHO, YTO KOMY-TO B DKOHOMHUKE Bcela
NPUXOAUTCS OpaTh HOBBIE [OJTH, YTOOBI PACIUIATHTBCS 3a CTapeble.
CrienoBaTeNbHO, PACTET COBOKYITHEIA 00bEM KPEIUTOB, M MPOLIEHTOB HAJI0
IUIATATE Bce Oosbinme u Oombime. B pesynprare IOCTOSHHO pacTeT
neHexHass Macca. COOTBETCTBEHHO, HHQIIALMSA HMEET INepMaHCHTHBIH
xapakTep. CHHxaeTcs MOKynarelbHas CHOCOOHOCTh EHET M BCIO BBIFOTY
OT 5TOTO MOJTYHYAIOT GAHKH.

9 «CerofiHsi, COBPEMCHHBIC JEHBIH CO3JAIOTCA W3 HUYEro OaHKOBCKOM
cucTteMoi 0Oosiee M3OMIPEHHBIM IMyTeM, HO MPHHIUIBI OCTAIKCh TEMH Xe U
HanboJliee CYNIECTBEHHBI H3BsIH B CHCTeMe ocTaercs. Korma GaHKH CO37aioT
JIEHBTH, OHU HE CO3Jal0T MX JOCTATOYHO YIS TOTO, YTOOBI BBIMUIAYHBATE TIPOLEHTHI
Ha KPEIWT, KOTOPbIE B MEPBYI0 OdYepeb CO3MalH 3TH JeHbru. Hampumep, eciu
GaHKOBCKasl cUCTeMa B 1eJIoM co3ana 100 equHHIl IeHeT CEeroHs M BbIIAIA UX B
kpenut 1o 10% romoBoro mpoueHTta, torga 110 mOmKHBI OBITH BO3BpAIICHBI
3aeMILUKaMHU B cienyromeM roay. Ho otkyna npuayt nononsurensHele 10 exuHug
neHer? B coBpeMeHHOW OaHKOBCKOW CHCTeME, OTBET €CTh, YTO BBIIUIATA B
COBOKyHHOCTI/I GaHKOBCKHX KpEAUTOB IIJIFOC TMPOLCHT, HAYMUCJIIEHHBIM Ha HHUX,
TpebyeT cOo3IaHusi HOBOTO KOJIMYECTBA JAeHer. JTO GoJbIias mpobiieMa, MOTOMY 4TO
BO BCEX pAa3BUTHIX CTPaHAX CErOMHS TOJNBKO OaHKOBCKS CHCTEMa CO3[aeT
OOJBIIMHCTBO HOBBIX JeHer. [1ocKonbKy OaHKOBCKas CUCTEMa CO3JIacT HOBBIC
JICHBT'H ITyTEM WX KPETUTOBAHUS, TO B PE3YJIbTaTe HMEEM OOJIBIIC JOITOB U IIOTOMY
LUKJIBI IPO/I0JDKatoTCs. Bee Oosibline u 6osibliie AeHeT HaBOJHSIIOT BCE KPYroM, Bes
KO Bce Oonee u Oojiee BBHICOKMM LEHAM, M Ky4a [OJIOB KAaXKETCS HUKOrIA He
yMmeHbmmTes.» [13].
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«Tom, kmo KoHmpoIupyem KOIUYeCcmeo OeHee 6
Hawiell cmpane, NOJHBIIL XO3AUH 8Cell NPOMbIUULEH-
HOCMU U MOP2OGIIU. ... A KO20d 8bl HOHUMAEme, Ymo
cucmema O4eHb NPOCMO YNPAGIAEMCsi PA3HbIMU
cnocobamu HecKOIbKUMU  GIUSMENbHLIMU  JTHOObMU
Ha @epuiuHe NUpamuobl, 8am He HYIHCHO 0OBICHAMb
KaK 603HUKAIOM NEPUOObl UHDAAYUU U OeNnPEeCcCUl. »
Loceitme Iapghunoo,
npesudenm CLIA (mapm— cenmsabpe 1881)

I'naa IV. HecTaOMIbHOCTH M KPU3HCHI

4.1. Poct puHAHCOBOTIO CEKTOPA

1. Onepexatromvii pocT JEHEXKHOM Macchl OTHOCHTEIBHO TOBAPHOM
Macchl HE MOXKET MPOJOJDKATHCS BEYHO. BO3HMKaeT (MHAHCOBBIA ITy3BIPb,
KOTOPBIH JIOMAeTCsl W 3a KOTOPBIM HEM30€XHO cienyeT (pUHAHCOBHIH H
SKOHOMHUecKHH Kpu3uc. «[lomoOHO TOMy Kak JIeHeXHas Macca pocia B
COOTBETCTBUH ¢ 0AaHKOBCKMM MYJIBTHIUIMKATOPOM, SKOHOMHYECKast SKCIaH-
cus, BbI3BAaHHAs CO3/IaHHEM KPEIWTOB W3 «HUYEro», B KOHIE KOHIIOB
BBI3BIBACT SHAOTCHHBIN CIaj], KOTOPBI B (pOPME HIMPOKOTO PacIpoCcTpa-
HEHHs JIOCPOYHOH BBIJIATHI KPEIUTOB M YBEJIWYEHHS O0BEMa IMPOCPO-
YeHHBIX 3aJ0JDKEHHOCTEH MO BHIIIATAM  KPEAMTOB  CYLIECTBEHHO
YMEHBIIIAeT ACHEeXHYI0 Maccy. IloaToMy OaHKOBCKasl cCHCTeMa C YacTHY-
HBIM PE3EepPBHPOBAaHMEM IIPOM3BOJUT KpalHE OJIIACTHYHYIO JCHEXHYIO
Maccy, KOTopasi JeTKO «pacTArMBAETCS», HO 3aTeM JOJDKHA TaK XKe JIETKO
CXKATbCSl, OKa3blBas COOTBETCTBYIOLIEE BIMSAHUE HA HKOHOMHYECKYIO
aKTUBHOCTb, KOTOpas LUKIMYECKH IPOXOAUT Yepe3 IMOCIEA0BaTeIbHbIE
cTamuu TombemMa M cmajga. «MaHHaKanbHO - JETIPECCHBHBIN» XapakTep
SKOHOMHYECKOH aKTHMBHOCTH CO BCEMH €€ TSDKEIBIMH M OO0JIe3HEHHBIMH
COLMAJIBHBIMU H3/IEPXKKaMH, BHE BCSKMX COMHEHWH, SBIseTCS HamOoiee
maryOHeIM M pa3pyIIUTEIHHBIM BO3JEHCTBHEM, OKa3bIBa€MBIM Ha OOIIeC-
TBO COBPEMEHHOW OaHKOBCKOW cHCTEeMOH (B HapylleHHEe OOIINX
MPUHIWIIOB TpaBa OCHOBAHHOW HA YaCTHYHOM pe3epBHpOBaHuH).» [14,
€.196-197].

2. KeiiHcnmaHnckasgs JKOHOMHYECKAss IIOJIMTHKA, OCHOBaHHAas Ha
UCKYCCTBEHHOM TOJAEPKAHUM COBOKYITHOTO CIpoca (PUCKAIbHBIMH
METOJaMH, CHOCOOCTBOBaJIa HMHTEHCHBHOMY M OE3KpHU3HUCHOMY PpOCTY
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SKOHOMHKH pa3BUTHIX cTpaH B TedeHnun nouru 30 ner (mocnme Btopoit
MupoBoi BoWHBEI 10 70-x.) OmHaka, gype3MepHOe ameJUIMPOBAaHUE K STUM
METOJaM MOPOAWIO JAONTYI0 CTar(IsIIHI0 MHPOBOH OSKOHOMHKH, H
OTPOMHBIE ITPOOIEMBI, KOTOPBIE MPUHYAMIH 3TH CTPAaHBl OTKAa3aTbCsl OT
KeWHCHAaHCKUX MeTOJ0B. Peakimeil Ha cTarduianuio ObU1a SKOHOMHYECKAs
MOJINTUKA, WHULMMUpoBaHHas P. Peiiranom m M. Teruepom, u npanee
noJjiep)kaHHass MHOTUMH  JpyruMu  crpaHamu. OHa 3HaMeHOBaja
BO3pOJK/IEHHE JHOEpabHBIX B3IJIAJ0B B JKOHOMHKE, JAEPEryJMpOBaHHE
SKOHOMHKH M, B TOM 4HCJe, ee (pUHAHCOBOro cexropa. HeommbepanpHas
MOJIMTHKA U OOYCIIOBIICHHAs €10 Oouiblnasi cBoOOIa OAHKOBCKOTO CEKTOpa,
MOPOJIWIN MPOIECCH, KOTOPHIE BBI3BAIM PE3KMH pPOCT MacumTaboB
(MHAHCOBOTO CeKTopa, ¢ NpuUcylleidl el (MaHCOBOW HECTAOWILHOCTHIO.
Xots HeonuOepanbHas MOJUTHKA TTO3BOJMIIA MPEOONETh CTarQuIAIHuI0 1
obecreunTh KOHOMHYECKHH POCT HAa KaKOW-TO MEPHOA BPEMEHH, HO B
KOHEYHOM CYeTe, JIOTHYECKHUM 3aBEPIICHHEM 3TOW IOJIWTHUKH KakK pa3 H
sBUJICST (DMHAHCOBBIH ® JKOoHoMmYeckuid kpm3uc 2008-2010 rr. U
HEen30€)KHOCTh 3TOT0 KpH3Hca Oblla HaydHO OOOCHOBaHAa TEOpHEH IOCT-
KeiiHcuaHua XaiiMaHa MHUHCKM M, HA OCHOBE 3TOHl TE€OpUH, MPAKTUYECKH
IIpeJcKa3aHa mocieoBaTensMu MuHCKH 3agoiro 10 2008r.

3. OOmiast TIOTUKH HEONMHOEPaTbHOW MOJMTUKH OCHOBaHA Ha 3aMeHE
(UCKaJIbHBIX METOJIOB CTUMYJIMPOBAHHUS COBOKYITHOTO CIpOCa MOHETap-
HbIMH MeTogamu. Korna B 70-X Togax KeiiHCHaHCKasl TIOJMTUKA Hcueprana
BO3MOXHOCTHY INOJJAEP>KAHUS COBOKYIIHOTO cIpoca U TemnoB pocra BBII
(UCKaIbHBIMU METOJaMH, TO TOAJEpKaHHe crpoca OAHKOBCKUMH Kpeu-
TaMM cliepBa Ka3aJloch penleHneM mpoOiemsbl. Takas cTparernst Heokiac-
CHKOB TIOpOJMJa MOOOYHBIE TMPOIECCHl W 3aKOHYWIOCH ITOJHBIM
pasouapoBanueM. Ho TiaBHyI0 mpoOneMy HEOKJIACCHUKH HE CMOTIJIH
pemmth. [loyemy BooOIIEe BO3HHKAaeT HEOOXOJMMOCTh HCKYCCTBEHHOTO
CTHMYJIMPOBaHUSI COBOKYIHOTO crpoca? (Oty npobiemy KeiiHe nmocraBun
B ICHTP BHUMAaHHA U Aajl CBO€ TIOHMMAaHNUE 3TOr0 mpouecca. Ho ero TEOPUA
JIMIb YaCTUYHO 3aTpOHYyJIa l'IpO6J'ICMy, HO HE CMOIJIa BBISIBUTH ITIOJJIMHHBIC
MPUYUHBI 3TOr0 ABJICHHA, a MOTOMY M OCHOBaHHas Ha HEH TOJIUTHKA HE
MIPUHECIIA 0XKHUTAEMBIX PE3YIbTaTOB.)

4. B pesynpTaTe HeonnOepambHOW TOJIUTHKH, MpoBOAMMON ¢ 80x
TOH0B, CO31aBacMbIC YaCTHBIMH OaHKaMH KpEAUThI, JACHbI' u
MOKyTIaTeIbHasi CIIOCOOHOCTD CHITPAIM PEIIAIOILYIO POJIb B BOSHUKHOBEHUH
MHPOBOTro 3KoHOMu4eckoro kpuzuca 2008 roxa. Ilepsoe, uTo HEOOX0ANMO
OTMETUTb, 3TO PE3KHH POCT (PUHAHCOBOI'O CEKTOpA PKOHOMHKH, 00YCIIOB-
JICHHBIN JnbOepanu3anueil GUHAHCOBOTO cekropa. B cpenHeM B pa3BHTHIX
CTpaHax JIOJIT YaCTHOro cektopa Bo3poc ¢ 50% B 1950 r. mo 170% B 2006
rony. [15].
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«3a 50 nem, kpeoummnoe nneuo uaAcmMHO20 ceKmopa — Kpeoum
Oenennvii Ha BBII — Ovicmpo ysemuuunocb 60 6cex pa3eumulx
akoHomuxax;, mexcoy 1950 u 2006 ono 6oree uem ympounocew.
Kpeoummnoe nnevo ygenuuunocs nomomy, 4mo Kpeoum poc bvicmpee
uem Homunanvuuiti BBII. B meuenuu 0eyx decamunemuii oo 2008
200d, MURUYHOU KAPMUHOU 80 MHOSUX DA3GUMBIX IKOHOMUKAX ObLIO
mo, umo Kpedum gospacman npubnusumenvho xHa 10-15% 6 200,
npomug 5% 20006020 pocma HOMUHATLHO20 HAYUOHAILHO2O 00X00d.
U mozoa razanoce, umo makoi pocm Kpeoumog HeobXooum Onis
obecneueHus adekeamHo20 SKOHOMUYECKo20 pocmad. ... Kaowemes,
umo Ham HeobX0o0umo bonee bOvicmpoe yeenuyeHue Kpeoumos yem
BBII 0na no00epicanus 5KOHOMUYECK020 POCMA HA NPUEeMIEMOM
VPOBHE, HO MO HeU36eHCHO 8edem K KPU3Ucy, 0012080MYy HABECY U
nocm-kpusucrou peyeccuu.» [16, c. 7].

5. B memom (UHAHCOBBIA CEKTOP HACTOJIBKO BO3POC, YTO Hadal
pa3BUBaThCS Ha CBOCH COOCTBEHHOW OCHOBE, W €€ CBS3b C pPealbHBIM
CEKTOpPOM JKOHOMHUKE ocliabjia M cTaja OKas3blBaTh HETaTUBHOE BO3JEH-
cTBUE Ha ee pa3Butue. OUHAHCOBBIC MOTOKH BCE OOJBIIE OTPHIBAIOTCS OT
ITOTOKOB TOBAapOB U yciyr. HapacTaromiuii OTpbiB (DUHAHCOBBIX TPAHCAKITHIA
oT "peasbHOrO SKOHOMHUYECKOTO" pPa3sBUTHSA NPHUBOAUT K 0OOCOOJICHHIO
HaKOIUICHHWST (DMHAHCOBOTO KamWTaia oOT (OPMHPOBAHUS pPEATLHOTO
kamuTana. Eciau u3HavanbHO (DMHAHCOBBIN CEKTOP CIYKWI pocTy 3ddek-
TUBHOCTH MHBECTHIMM M MO3BOJISLI OCYLIECTBISITh BJIOKEHUSI B pealbHbIN
CEKTOp 3KOHOMHKH, TO C OTPEIEICHHOT0 MOMEHTA OH Ha4WHAeT, Ha000POT,
"OTTArMBaTh" MHBECTHLMU U3 peajbHOM SKOHOMUKH. [lepeTok kanuTana B
(MHAHCOBBIN CEKTOP OCYIIECTBISIETCS BBHAY OOJbBIIEH NpPUBIEKATENb-
HOCTH WHBECTHIIMH B (PUHAHCOBBIC AKTHUBBI (IPOILICHTHBIC CTAaBKH Ha
(hMHAHCOBBIX PBIHKAX BBIIIIE HOPMBI TMPHUOBUIM B PEATBHOM CEKTOpE
SKOHOMHKH). MHOTHE TpEeAnpUATHS BKIAABIBAIOT B (DMHAHCOBBIC AKTHUBBI
HepacnpeAeNeHHY0 TpUObIIb, BMECTO TOTO YTOOBI PEMHBECTUPOBATH €€ B
TIPOU3BOJICTBO.

6. Pucku m HecTaOUIBLHOCTH, IOPOXKIaEMble (PMHAHCOBBIM CEKTOPOM,
OKa3bIBa€T HEraTHBHOE BO3JEHCTBHE HAa MPOLECC PEATBHOTO BOCHPOU3-
BoJ/icTBa. POCT BOJIATHIIFHOCTH (PMHAHCOBBIX IMOKa3aTelel mpeaonpeaeset
pOCT  HEOTpENeNeHHOCTH (YHKIIMOHHPOBAaHUS HE TOJNBKO CaMoro
(MHAHCOBOTO CEKTOpa, HO M IpoIecca SKOHOMUIECKOTO BOCIIPOU3BOICTBA
B 1ie7oM. Hapacranue HecTaOMIBHOCTH (PHHAHCOBOTO CEKTOpPA MOAPBIBACT
BO3MOKHOCTH JIOJTOCPOYHOTO CTPATErMYECKOTO IIAHUPOBAHUS, TpeOyeT
KOJIOCCalbHBIX 3aTpaT Ha CTpaxoBaHUWE OT pUCKOB M T. n. Hemocpen-
CTBCHHBIM pPe3yJbTaTOM POCTa HECTAOMIBHOCTH W HEOIPEOeICHHOCTH
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(YHKIMOHUPOBAHUS YKOHOMHKH SBIAIOTCS Kpm3ucH. [locie kpm3uca 2008
roja B IIEHTPE BHHMAaHWS HKOHOMHCTOB OKa3alach TeopHs (prHaHCOBOH
HECTAOMILHOCTH MOCTKEMHCHAHIA X. MUHCKH.

4.2. «I'mnorte3a (ppuHAHCOBOI HECTAOMIBHOCTID)

1. Xaiiman MUHCKHU CBsI3bIBaJl HECTAOMILHOCTh (DMHAHCOBBIX PHIHKOB
C MEepUOAMYECKMM BO3HMKHOBEHHEM CIEKYISATHUBHBIX My3blpeil. B
HOPMaJIBHBIX YCIIOBHSIX, ITOKA €Ille )KUBa MaMsATh O HEeJaBHEM (PHHAHCOBOM
Kpaxe, OaHKM M 3aeMINUKM H30eraroT pucka. B pesynbTare 3TOrO,
3aeMIIMKH UMEIOT HEOOJBIIOE «KPEAUTHOE IUIeuo) (OTOIIEHHE Aoira K
COOCTBEHHOMY KallMTally), a OTHOLICHHWE UX JOXOIOB K BBIIUIAYMBAEMBIM
MpOLIEHTaM — BBICOKOE. B pe3ynbrare Takoil KOHCEpBATUBHOMN MOJIUTHKHU
OOJBIITHCTBO MHBECTHIIMOHHBIX NMPOEKTOB YCHENIHBI, PACTYT ONTHMHUCTH-
yeckue HacTpoeHus. Hauunaercs mnepuon pacuseTa, KOTJa JOXOJbI
3aeMIIUKOB pAcTyT OOJbBIIE, YeM 53TO HYXXHO JUIS BBIIDIATHl JOJTOB,
pa3BUBaeTCs CHEKYJIATHBHAsS diidopus. Pacter cripoc Ha kpeautsl. PacTyT
MPOLIEHTHBIE CTaBKHU. PacTymiuil ONTHMMH3M YBEIWYMBAET CKJIOHHOCTH K
pucky. Ho 3TO cmocoOCTBYIOT pOCTy KpPEAWTHOTO IUIeYa, YTO JIeNaeT
¢bupMbl OoJiee YYBCTBUTEJIBHBIMH K POCTY IIPOLEHTHOH cTaBku. B
pe3yiapTaTe pocTa MPOIEHTHONH CTaBKM 3aeMINMKaM CTAHOBHUTCS BCE
TpyZAeHee 00CTy>XKUBATh JOJITM CBOMMH JI0XOJaMH. BbIaua HOBBIX Kpenu-
TOB 3aMmesuisercs. Kopoue roBops, Ha ONpEAENICHHOM 3Tare KpeIuTHOI
9KCIAHCHUU KPEIUTHI TPEBOCXOAT TOT 00BEM, KOTOPHIA 3aeMIIUKH MOTYT
BBIIUIATUTh M3 CBOUX JOXOJI0B. B pesynbrare Takoro CHeKyJsTUBHOTO
JOJTOBOTO ITy3bIpst, OaHKH W KPEAUTOPHl COKPAMIAIOT JIOCTYITHOCTH
KpeauTa, Jake TeM KOMIIAHHUSIM, KOTOpbIE€ MOTYT BBILIATHTH JOJrd. U
CJIEIOBATENIbHO, SKOHOMHKA UJET Ha Cal.

2. Muncku npemioxkuna 3ty Teoputo B 60x-70x. CBs3b MexIy
(MHAHCOBBIMH PHIHKAMH M pEabHONH SKOHOMHUKOW TOT/a ele He Obula Tak
SCHO OCO3HAHA, KaK Temeph. JTa TEOpHUs OOBACHSET NBIKEHHE (DHHAH-
COBOMW CHCTEMBI OT CTAOMIBLHOCTH K HECTAaOMIBLHOCTH, KOTOpask KOHYAETCS
kpusucoM. IIpu 3TOM OH MOAYEPKHYI 3HAYCHHE [EHTPAIBFHBIX OAHKOB Kak
KpeIUTOPOB TOCHeqHEeH HMHCTaHIMHU. Teopus, KOoTopyro MUHCKH Ha3Bal
«['mmote3a (QuHAHCOBOM HECTAOMIBHOCTHY», WHKOPIOPHPOBaa MHOTO
uael, y)xe BBEJCHHbIX B HUPKYJSUIO U3BECTHBIMU dKOHOMUCTaMH (L[>xoH
Meiinapn Keiine, Ansdpen Mapiami, Kayt Bukcesn, Mpsunr CDI/IHICP).lO

10 Crus KeeHn co3pan MareMaTHIeCKyI0 MOZENb Ha OCHOBE TEOpHH MHHCKH 1
ObUT OZIHUM M3 T€X HEMHOTMX KOHOMHCTOB, KOTOpbIe mpenckazanu kpusuc 2008.
«[Toct-Kelincnanckast 1 ABCTpHIiCKas IIKOJIa MBICJIH SBHO paccMaTpUBaia KPeIuT
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Muncku nican B 1974 : «®yHaaMeHTaIbHOE CBOMCTBO HAIIEH YKOHOMHKH
9TO TO, YTO (PMHAHCOBAS CHCTEMa KOJIeOJIeTcs MEXIY CTaOMIBbHOCTBIO H
HECTaOMIFHOCTBIO, W OTH KOJEOAHWS SBISIOTCS HEOTHEMIIEMOM YacThIO
[poLIecca, KOTOPBIA IOPOXKAAET SKOHOMHYECKHE LUKIb». [17, p. 5]
OCHOBHOI MeXaHU3M, KOTOPBI TOJKACT SKOHOMHUKY K KPH3HUCY OH BHICT B
AKKyMYJISIIMA TOJITOB B YaCTHOM cekTope. [loaTomy MuHCKH OBLT IPOTHB
JIEpEerysiuu, KoTopas mpoucxoauia B 80X.

3. B 19 Beke kpu3uchl nepuoauyecku Bo3HHKanu. Kpusucsl ObLIn
OOBIYHBIM SIBJICHHEM JI0 TEX IOp, MOKa TaK HasbiBaeMoe «boiblnoe
roCyJapCTBO» CTajl0 HOPMOMl B pPBIHOYHON sKoHOMHKe. OnHako mocne
Benukoii [lenpeccuu 30-X rooB, ryOOKHE KPU3UCHI HE BO3HKAJIH MHOTHE
roasl. U Torga X. MuHCKkH 3aaaiics BOIPOCOM:

«Moowcem nu «Onay - Benuxas [enpeccus - cayuumscs oname? U
ecnu «Onay mooicem ciyyumuvcsi, mo novemy «Onay He ciyyunace 8
200bl nocie Bmopou Muposoil eotinei? Omo eonpoc, Komopbiil
ecmecmeeHHo GblmeKaem KAk u3 UCMOPUYEeCKUX 3anucet, mak u u3
cpasHumenvHo2o ycnexa nocieonux 35 nem. s omeema Ha smom
60NpOCLL HEOBXO0UMO UMeMb IKOHOMUYECKVIO Meopulo, Komopas
denaem GenuUKYIO Oenpeccuio OOHUM U3 BO3ZMOJICHLIX COCMOAHUL, 8
KOMOpOU Hawl Mun KanumaiucCmuyeckoll 9KOHOMUKU —MOdICem
obnapyscums cebsy [19, p. 5].

AnexBaTHasT SKOHOMHYECKas MOJETh JOJDKHA YMETh T€HEPHPOBATh
JETIPECCUI0 KaK OJHY W3 BO3MOXKHBIX pe3ynbTaToB. OmHaKo, abcTpakTHas
MOJIEeNIb HEOKJIACCHYECKOH TEOpHH HE MOXKET TeHEPHpPOBATH HECTAOWIIh-
HOCTh. [lo 3TON mpwymHe MUHCKH SBHO OTPHUIAN HEOKIACCHYECKYIO
9KOHOMHUYECKYIO0 Teoprio. HeoklacCuky He yYUTHIBACT POJib (PUHAHCOBOTO

U JICHBTH B CBOMX MOJEISIX YKOHOMHKH, ¥ MHOTHE SKOHOMHCTHI B 3THX IIKOJIAX
OXHJadM KpHU3Kca — MepBas Ipymna MOToMy, 4To Obula 3Hakoma ¢ [mmoresoit
¢uHaHCOBOW HecTabwibHOCTH XaiiMaHa MUHCKH, a BTOpas — B CIEICTBHM HX
3HAaKOMCTBA C apryMeHTOM Xalieka OTHOCHTENBHO BIMSHHUS HPOLIEHTHOW CTaBKH,
yIOCPIKUBAGMOM CIMIIKOM HH3KO TIOJMTHKOH mpaBuTeNbcTBAa. S paspaboTan
MaTeMaTU4eCcKyl0 MOJeNIb TOro, Kak MOXKET KpHU3HUC HpOM30iHTH. DTa MOJenb
OoTpaswjia B AMHAMUKE, SKOHOMMYECKHE B3IJILIbl MO3aHero XaiimaHa MuHCKu
OTHOCHTENIFHO HEPaBHOBECHS, KOTOPHIE B CBOIO OdYepelb ObUIM MOCTPOCHBI Ha
JOTaIKaX BEIMKHX He HEOKIacHuecknx MelciauTenix Mapkea, Ilymmerepa,
®umepa u Keitnca. Cuna MUHCKH 3aKII04a€TCs B BIUIETCHUU 3TUX MHIUBUIYAJIbHO
MOIIHBIX U CBA3aHHBIX, HO HEMOJIHBIX aHAJIU30B B OJHY MOCIEI0BATCIbHYIO TKaHb,
KOTOpass OOBSCHSAET BENMYAHIIYI0 CIa0OCTh KalHTalu3Ma: €€ CKIOHHOCTb
UCTIBITBIBATH HE TONBKO SKOHOMHMYECKHE IHKIBI, HO M ClIydailHble AENPECCHH,
KOTOpBIE AENal0T NPOOIEMHBIM caMy JKU3HECTIOCOOHOCTh KanuTanuima.» [ 18, p. 38]
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CEKTOpa, CIOCOOHOCTh OAaHKOB CO3[aBaTh KPEIUT, JCHBIW U MOKYIa-
TEJILHYIO CIIOCOOHOCTh, MPOOJIEMBI MOPOXKIACMbIE HEOMPEISICHHOCTHIO
Oyaymero, 1 T.1.
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«/lenveu He ecmv memann. Imo HAYepMAaHHOe
Odogepue. U rkasicemcs ne umeem 0co6020
3HAueHust 20e OHO HAYepmano. Ha cepebpe,
2nune, Oymaze, Ui HA HCUOKUX KPUCIANAX
oucnnes.»

Heun @epzrocon,
npogheccop I'apsapockoco  ymusepcumema
[31, p.30].

I'nasa V. Teopumn nener

1. 3a BceMH OSTHMH TPOOIEMAaMH CTOAT OMMOOYHBIE JOTMEI
CTaHJAPTHOH HEOKIIACCUECKOW TEOpUH, M3JTaracMoil B ydeOHMKaxX DKOHO-
Mukc. Clemryer OTMETHUTh, 9YTO MHOTO HWHTEPECHBIX U 0oJiee PeaTnCTHIHBIX
uael OBUTH BBIIBMHYTHl NAaBHO TaKMMH SKOHOMHCTaMH, Kak Makieon,
Buxcenn, ®umep, [ymnerep, Xaitek, Keiitnc, Muncku u ap. MHorue
WHTEPECHbIE UACH MPEeJIOKUIN MOCTKEMHCUAHIbl U HOBbIE KEWMHCUAHIBI.
Ho mpencraButein MEHHCTpUMA UTHOPUPYIOT UX C IEJIbIO 3aIIUTHl CBOUX
JIOT'M, KOTOPBIC, B CBOIO OYePElb, HY)KHBI UM JIJIsI 3aIUTHI HABSI3aHHON MU
HeoMnOepanbHON JKOHOMHMYECKOH IOJNUTHKM, [UIS CKpBITHSA KpaiiHe
HecTpaBeIiBoi 1 Hed(pPeKTUBHOM OaHKOBCKOM cucTeMbl. O Hed(HEKTHB-
HOCTH J3TOH IONUTHKH CBHUIICTEIGCTBYET caMa SKOHOMHYECKAs peallb-
HOCTh. MHOTHE BHIHBIE YYCHBIE WMCEHHO €W BMEHSIIOT B BHHY H
MPOBOLIMPOBAHNE KPYMHEHWIINX MHPOBBIX 3KOHOMHYECKAX KPHU3UCOB
(Bemukoii lempeccun 30-x u kpusuca 2008 r.)11 U Jomenmee A0 abcypra
SKOHOMHYECKOE HEpPaBCHCTBO MEXAYy OETHBIMA UM OOTaThIMH Kak B
MHPOBOM MaciiTabe, Tak ¥ BHYTpH CTpaH.12 Hwuwxke paccmoTpum

1 «dra Bmacte cos3maBaTh IEHBMH B pyKax KoOMMepueckux OaHKOB

yKa3blBaJIaCh KaK OJlHA M3 OCHOBHBIX MpHUYMUH Kak Bemukoii Jlenpeccun 30-x, Tak u
¢dunancosoro kpusuca 2007-2009 rr.» [20].

12 B CIIIA & 2007 r. «1% 6oraroii BepXyIIKy MOTyIal B Hexemo Ha 40% Goblie
4YeM MOJTydasia HIKHSS IsiTas 4acTh [HAcCeNeHUs| B TedeHHH roja; Bepxuuii 0,1%
HOJTy4al 3a MOJTopa JHS MPUOIU3UTENBHO CTOJBKO, YTO M HIKHHE 90% mosyyanu
B TeueHMM rona; a Oorareiimme 20% mosyuareneil noxoga MONydaad B
COBOKYIIHOCTH nOCle yniamvl Hanoea 0oiplue, 4eM HikHHe 80% BMmecte.» [20,
p.15]. «.. B TeYEHHHU IOCIEOHUX TPUALATH JIET, ITOJIYYaTeNy HU3KOH 3apILIaTHI
(amxaEe 90%) yBenMYmIM 3apruiaty Toybko Ha 15%, Torna kak BepxHUi 1% - Ha
150%, a BepxHuii 0,1% - Oosee yem Ha 300%.» [20, p.17]. «BorarcrBo Mmmupa
pa3ieneHo Ha JIB€ JacTu: MOYTH MOJOBHHA HJET K OoraTeiieMy 0JJHOMY MpOLEHTY;
Ipyras IOJIOBUHA — OCTalbHBIM 99 mponentam.» [22, p. 1]. «Iloutn momoBuHa
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HECKOJIBKUX aCHEKTOB TEOPHH, KOTOPas MMEET pEIIaollee 3HAYCHUE I
MOHMMAaHHS JIO)KHOCTH TEX «HAYYHBIX» IIOJOXKEHHH HEOKJIACCHKOB, Ha
KOTOPBIX OCHOBaHBI M COBPEMEHHAsi OAHKOBCKas CHCTEMa W MOHETapHas
nosnutuka lenTpanbHeix baHKOB.

2. B mnepByro odepenp cieAyeT OTMETHUTh, YTO B MEWHCTpPUME
MPOOJIEMHBIM OCTaeTCs TIOHHMAaHNE CaMOM CYIIHOCTH ACHET W KPEAWTa, H,
COOTBETCTBEHHO, HWHJIUKATOPOB JAEHEXKHOTO TPEATIOKEHUS, KOTOpBIE
UCTIONB3YIOTCS Il pa3paboTKW  MOHETapHOW mNoiuTHKH. OOBIYHO
HKOHOMHYECKE YUYEOHUKH B IJIaBe O JEHbraxX Pa3bsCHAIOT HE CYHIHOCTh U
CBOICTBa JICHET, & OMKCHIBAIOT (QYHKIMHU JICHET, KaK eIUHUIBI H3MEPEHHS
CTOMMOCTH, CpeAcTBa OOMEHa, COXpaHEHHS CTOUMOCTH U CpeICTBa
mwiatexa. Bee 3t QyHKIMKM 0€3yCIIOBHO BaXKHBI MU OTHOCHTEIBHO HATUYHS
9THX (QyHKINI HE BO3HUKACT OCOOBIX Pa3HOITIACHI MEXIy SKOHOMUCTAMH.
Ho pa3Hormacus cymecTByIOT OTHOCHTEIBHO TOTO, KaK 603HUKAU JICHBIH,
HACKOJIBKO B2)KHYIO POJIb ChITpaJia Ta WM WHAsl QYHKIHMS ICHET B IpoIecce
BO3HMKHOBEHHS JICHET M OaHKOBCKOH CHCTEMBI B IIEJIOM, M KakKyl0 pOJb
UTPAIOT OHU B OAHKOBCKOM JI€JIE CETOIHS.

5.1. ToBapHas Teopusi AeHer

1. B SKOHOMHYECKOH Hayke HCTOPWYECKH BO3HMKJIM JIBa Pa3HbBIX
MOJX0a K PeHIeHHIo 3TuX npodeM. ToBapHas Teopust IE€HET W KpEeAWTHAs
Teopusi JeHer. COracHO TOBAapHOW TEOPWH JEHET, AEHbIM €CTECTBEHHO
BO3HUKIM U3 OapTepHBIX OTHOmIeHHUil. Ilockonbky OapTepHBII OOMEH
CBSI3aH CO MHOTUMHM NPOOJIEMaMH, TEXHUYECKH 3aTPYAHSIIOIMMHU TOBAPHBIiA
00MEH, TO 4acThb TOBApOB, MOJIB3YIOLIMXCS HAWOOJBIIUM CIIPOCOM, CTaja
HCTIONB30BaThCS KaK CPEICTBO OOMEHa, a HE TOJIBKO IS XpaHEHHSA H

MHpPOBOTO OOTraTcTBa ceidyac MIET K OoraTeieMy OIHOMY IMPOICHTY HACEJICHHS.
BorarctBo omHOro mpomeHTa Ooratedmmx Joxed B wmmpe gocturaet 110
TPHIHOHOB J0JI. DOTO B 65 pa3 Oosbiile 60rarcTBa HUXKHEH MOJOBUHBI MHPOBOTO
HaceleHus. ... HiokHass MOJOBHHA MHPOBOTO HACENCHHS BIaNeeT TaKHUM IKE
GoraTcTBOM, 4TO M Oorateiimme 85 venosek B mupe.» [22]. «Oxono 80% mozeii B
MHpe HMEIT Tojibko 6% wmupoBoro OorarctBa. JleHCTBUTENBHO, TOJBKO 80
WHIWBUIOB BMECTE HMEIOT CTOJIBKO JKe OorarcTtBa, 4To W Oemmeiimme 3,5
MUDTHAPJOB Jroneil. Takoe HepaBeHCTBO CTAJO CEPhE3HON MPOOIEeMOi — Kak IS
9KOHOMUYECKOW 3()(HEKTUBHOCTH, TaK M JJI CONMAIBHON cTaOmiIbHOCTU.» [23, P.
65]. Cama 3rta craTHCTHKa TOBOPUT O TOM, YTO J@HHAs MOJUTHKA abCypjHa,
Hed(dekTMBHa M OE3HpaBCTBEHHA JIMIIL C TOYKM 3peHus 80% MHPOBOro
coobuiecTBa, HO ¢ TOUKU 3peHus 1% Oorarednux moaei, Takas NOJIUTHKA BeCbMa
s¢dexTrBHA U BPS JM OHH 3aHHTEPECOBAHBI B €€ H3MECHECHHU.
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moTpeOieHnss. OTH TOBaphl CTANM BBIIONHATH (YHKOHIO JCHET H
CIOCOOCTBOBAIM ONTHMH3AIlMH PBIHOYHBIX IIpoleccoB. HemocpencrBeH-
HBIi OOMEH TOBapOB YCTYIMJI MECTO TOBapO-ICHS)KHOMY OOMEHY, B
KOTOPOM JCHBIH SIBJISIOTCS JIMIIL HEHTpaNbHBIMH IOCPEIHUKaMH oOMeHa
Mex 1y ToBapamu. OHH CLIOCOOCTBYIOT «peajlbHBIM TPAHCAKIMAM, HO CaMU
UTPAIOT HEHTpaIbHYIO POJIb B 3TOM IpoLiecce.

«Peanvnelll ananuz» ucxooum uz NPUHYUNA, 4mo 6ce Cyujecmeennbvle
AGNEHUS IKOHOMUHECKOU MHCUSHU MO2YM OblMb ONUCAHLL 8 MEPMUHAX
mMoeapos u yciye, peuleHuli OMHOCUMENbHO UX U OMHOUEHUL] MeNHCOY
Humu. [lenveu 8600amcs 6 CYeHapuil ONUCAHUA MONBKO 8 CKPOMHOU
PO MEXHUYECKO20 CPeOCmBa, KOmopoe NPUHAMO Oid CnocoOCmeo-
6aHUA MPAHCAKYUAM ... 00 MeX Nop, NOKA OHU PYHKYUOHUPYIOM
HOPpMAIbHO, OHU He 6030elicmeyem HA IKOHOMUYECKUe HpOoYeccyl,
KOmopvle npomexalom mem 2ice nymem, Kak 3mo Owl1o Obl 8
bapmepHoll S9KOHOMUKE. DO eCb 8 CYWHOCMU MO, Ymo noopazyme-
saem meopusa Hetimpanvhwix /[enez. »

H. Hlymnemep, [24,p. 277].

B stoM pycne paccyxnanu kiaaccuku - Cmur, Muib, Pukapno u
Mapxkc. CoBpeMHHasi HEOKJacCHUYecKas TEOpHs TakKe HCXOOUT W3
HEHTPaIbHOCTH JIeHEeT, KOTOPhIE JIMIIb ONTUMHU3UPYIOT OOMEH TOBapoB, HO
CcaMH He UIparoT 3HAUYNTEIFHON POJIH.

2. VHTepecHO, YTO MCTOPHYECKUX CBHUJIETEIBCTB CYIIECTBOBAHHUS
«gmucToro 6aprepa» He cymiecTByeT. COrslacHO aHTPOIIOJIOraM, HUKOTIa He
ObUIO TakoW BeIIM Kak «4UCTO OaprepHas SKOHOMHKa», Kak 3TO
NIPEANIONAraldT B  KJIACCUYECKOM HOKOHOMHYECKOM Teopuu. IlosTtomy
BO3HHUKAET BOIPOC - KaK MOTJIX JICHBIH BO3HUKHYTH U3 Oaptepa? [25]. K.
Xemdpu yTBepKIaeT, 4To OapTep «ObUI HEBEPHO HCTOJIIKOBAH B OCHOBHOM
13-3a CYIIECTBOBAHUS CO3JAHHOTO B KJIACCUYECKOM M HEOKIACCHUECKOU
SKOHOMHYECKOH Teopun MHUda, YTO B OapTepe JISKUT IMPOHCXOKICHHUE
JCHeT ¥ CIeJOBAaTeNIbHO, COBPEMEHHOrO KamuTaimdma.». [26, p. 56].
Kpome Toro, Heokmaccudeckas TEOpPHs HE OOBACHIET CYIIECTBOBAaHHE
«puaTtHBIX» JeHer, KOTOpble He OOECHedeHbl KaKUMH-THOO TaBapamH,
HEBO3MOXHO OOMEHATh Ha 30JI0TO WM cepedpo W  HAJENSIOTCS
MOKYTAaTEeILHOW CIIOCOOHOCTRIO JIWII TOCYIaPCTBEHHON BIACTHIO.
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5.2. KpenutHas Teopus ieHer

1. CornacHo KpeAUTHOH TEOpUH AEHET, NEHbIU MPEICTaBISIOT COO0M
COLIMAJILHOE OTHOILIEHHUE JOBEPUS U JA0JIFa MEXAY ABYMS 3KOHOMHYECKUMU
cyObekTaMu. B Takom cityyae, JEHbIM He CBSI3aHBl HENOCPEACTBEHHO C
IIPOU3BOJICTBEHHBIMU OTHOUICHUSIMU MM TOBapHbIM oOMeHOM. CoryiacHO
I'. leBucy u HEKOTOPBIM APYI'MM HCCJIEIOBATENSIM, HCTOPHYECKUE (PAKTHI
CBUJICTENECTYIOT O TOM, YTO OaHKOBCKOE IENO OIepPe’kKaeT MOHETHBIE
JNCHBI'M Ha HECKOJBKO THICAY JeT. [lepBble MUCHMEHHBIC CBHICTEIHCTBA
JICHE)KHBIX OTHOIICHHUH ObLTH HalineHel B BaBunonun u pesHem Erummre.
OTH NUBWIM3AIHAN HCIIONB30BATH OAHKOBCKYIO CHCTEMY TBHICSUHICTUIMHU
paHbIIE 10 IEPBHIX CBUACTENHCTB TOBAPHBIX JACHET WIH MOHET. [27, pp. 50-
55]. TomoOGHO coBpeMEHHBIM OaHKaM OHH HCIIOJB30BAIM CHCTEMY
OyXrajTepcKol 3alucH, T.e. BEJIH y4eT KpeAnuToB U 1oiroB. CyliecTByeT U
Takoe MHEHHWE, 4TO «DaHKOBCKOE [IeJI0 CYIIECTBYET C He3alaMsTHBIX
BPEMEH U €ro BO3HHKHOBEHHE INPaKTHYECKH COBIAAaeT IO BPEMEHHU C
MOSIBICHUEM  JICHET, 3apOoXJIEHHEM TOPrOBIM ¥ MEpBBIMM IIaraMu
pasaencuus Tpyna.» [14, c. 37]. Ho B roboMm citydae sicHO, 4TO OAaHKOBCKHE
OIIepaLii, KPEIHUT M JCHBIH CYIIETCBYIOT C HEe3aIaMSATHBIX BPEMEH. ™

[Ipruem »>TH OaHKOBCKHE ONEpalMy JAPEBHUX «DaHKUPOB)» OBLIN
BechbMa pa3BuThL. Tak cormacHo . [leBecy 3TH OaHKU BETH «KIHPUHTY HIIH
«OYXTaNTEePCKYIO» JIEATSIFHOCTh, TAaKKE ONHCHIBAEMYIO KaK <OKHPO-
OaHKHHT» - JKHPO OT TIpedeckoro «kpyr». Ecmm mocraTouno mromeit
3alUCHIBAI CBOW JIOJTH B OJHOM OaHKe, 3TOT OaHK OBUI B COCTOSHUHU
JUKBUAMPOBATh PA3IMYHBIC JONTH Yepe3 IpPHUBEJICHHE B COOTBETCTBHUE
pa3IMYHBIX CYETOB 0€3 HEeoOXOMUMOCTH MPHUCYTCTBUS HWHJIUBHUIOB.
CoBpemMeHHbIE OaHKH JI0 CHX MOp MPEANPHHUMAIOT 3Ty KIMPHHIOBYIO
JIeATENBFHOCTD ITyTEM BBEICHHUS YKCEI B KOMITBIOTEPHI. [27].

1 «Apxeonor JluHop ManTt oOHapyxnia B pynHax BaBHJIOHa TIHHSHYIO

Ta6nw{|<y C 3arurcsaMHy, CBUACTEIBCTBYIOIUIUMHA O CYLIECTBOBAHUN TOPIOBJIM MEXIY
ropofiaMH ¥ HCIIOJb30BAHMN KOMMEPYECKHX U (PMHAHCOBBIX CPEACTB ILIATEXA. ....
Kpome Toro, Xoakun Tpuro ... mumter, 4ro okoio 3300 r. 1o H.3. Xpam Ypyka
BJaJeN 3eMJIel, Ha KOTOPOH CTOSII, MOy9as MOXXEPTBOBAHUS M BKIAMBL, a TaKKe
MIPEIOCTABISIT CCYBI KPECThSIHAM M TOPTOBIAM CKOTOM W 3€pHOM, CTaB, TaKUM
o0pa3oM, IIepBBIM HM3BECTHBIM OaHKOM B HCTOpHH. ... Komekc Xammypamn
CTPOTO PETyJINUPOBAI .... KOMMEPUECKYIO AESTEIFHOCTh, OTPAHIIHNBAs IIPOLICHTHEIE
CTaBKM M JaXe YCTAaHOBMB CTaBKy B 12,5% nisi mpenocTaBiIeHHs 3aliMOB CO
CTOPOHBI IroCynapcTBa. ... B napeBHemHmuiickux «3akoHax MaHy» Takke YHNOMH-
HaroTcst OaHKOBCcKUe U puHaHCOBBIe onepaiuu.» [14, ¢.37].
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2. BaxsHbIM apryMeHTOM B IHOJBJI3Y KPEAUTHON TEOpUU JEHEr
0OBIYHO TIPHBOAMTCS TaKXe POJIb TOCYNapCTBa B 0OECTIEUEHHH BCEOOMIeH
MIPUEMIIEMOCTH JCHEKHBIX 3HaKoB. VcTopmueckue (akThl yKa3bIBalOT Ha
o0IMe HWCTOKM JICHET, IOJTOB WM HAIOTOBHIX cGopos. [28, p. 43].
Tl'ocynapcTBo OmpenemnsieT CUSTHYIO €IMHHUIYy CTOMMOCTH KakK TO, YTO OHO
«IPUHUMAET B TOCYAAPCTBEHHBIX IUIATEXHBIX YYPEKACHHUAX, TJIABHBIM
oOpazoM mpu yruiate Hajorosy. [29]. [IpusHaHue cO CTOPOHBI rOCyIapCTBa
JICHE)KHBIX CUMBOJIOB, B KAYECTBE 3aKOHHOT'O CPEJICTB ILIATEka, OAIePIKHU-
BaeT OoJsiee MIMPOKYIO NMPHEMIIEMOCTh 3TUX CHMBOJIOB B o0O1ectBe. Koraa
MOHCTBI BXOJHJIN BO BCGO6H_[eC yHOTpe6ﬂeHI/Ie, HOMHHAJIbHAss CTOUMOCTb
MOHETHI pelnko ObUIa paBHa CTOMMOCTH METJIIa, U3 KOTOPOrO OHa Obljia
uzrotosieHa. [30]. To ecTh rocyaapcTBO caMO yCTaHABIUBAIO CTOUMOCTh
MOHETHI ¥ CBOOOJIHO N3MEHSIO €€ 110 CBOEMY YCMOTPEHHIO.

3. Tem He MeHee, UCIIOIB30BAHNE METAINIMIECKUX MOHET B TCUCHHE
BEKOB HE HApyIIaeT IEHTPAJbHYIO HJCI0 KPEOUTHOH TEOpPHH JICHET,
CO3/1aBa€MbIX C TIOMOIIBIO KPEAWUTHO-ZIOJITOBBIX OTHOIIGHWH, W HE
3aBUCAIINX OT BHYTpPEHHEH cromMmocTH 0a30BOro ToBapa. B pasmuunble
HCTOPHYECKHE TEPHOIBI (PaKTHUECKas IIEHHOCTh ACHET BpeMEHaMH Oblna
CBsI3aHa C LIEHHOCTBIO 30J10Ta (WM JIPYroro JIEHEe)KHOro TOBapa), MHOTAA -
Her. Ho wu3 »3Toro He ciemyer, 4YTO LEHHOCTb JIEHEr OOYyCJIOBJIEHA
LEHHOCThIO 30JI0Ta W MMEeT TOBapHOE NpOUCXOXkAeHHe. BooOie,
HACKOJIKO pa3yMHO HJIM JKEJIaTeIbHO CBS3aTh LIEHHOCTb JIEHEr C TaKhUM
TOBapOM, KaK 30JI0TO - 3TO COBCEM Apyroi Bompoc. bomnee Toro, naxe ecmu
MIPEATION0XKNTh, YTO WCTOPHUYECKH B PA3HBIX OOIIECTBAX MOTIH HMETh
MECTO KaK TOBAapHOE, TaK M KPEIUTHOE IPOMCXOXKICHUE IEHET, 3TO He
MIPOTUBOPEYHT TOMY, YTO HECMOTPSI Ha CBOE ITPOUCXOXKACHHE, yxKe Oyaydn
NIPUP3HAHHBIMU B KadecCTBE JICHBET, JCHEKHBIM TOBAap IIPEBAIIAIOTCA B
JICHS)KHBIH CHMBOJI, 3HAK, IIEHHOCTb KOTOPOTO OOYCIIOBJIEHHAa HE CTOM-
MOCTBIO €r0 MaTepUabHOTO HOCHTENS, a €ro IOKYyNaTeJbHOH Ccroco0-
HOCTBIO, OOMEHHBEMOCTBIO Ha JPYTHe TOBApHl, €ro Ie(HUIMTHOCTHIO W,
CJIeIOBATENIbHO, OTHOILICHUEM KOJMYECTBA JICHEKHBIX 3HAKOB K TOBApPHOM
Mmacce. To ecTh CTOMMOCTh JEHEKHOrO TOBapa IepecTaeT MMeTh Kakoe-
00 3HaYeHNe B TOBApO-ICHEKHOM OOMEHE.

4. Kak TOJIBKO TOT WJIM MHOM TOBap MONydas BceoOIee MpU3HAHKE B
Ka4€CTBE€ ACHEr, OH HapsAay C q)yHKLII/IS[MI/I MEPBI CTOUMOCTH U CPECIACTBA
oOMeHa, aBTOMAaTHYECKH CTAHOBUIICS CPEJCTBOM IUIATEXA, OTPAKAIOIIUM
KPEITHO-/10JITOBbIE OTHOLICHUS MEX/y UHUBUIOM U OOIIECTBOM B IIETIOM.
Jpyrumu ClIOBaMH, IIOCKOJIKY B PBHIHOYHOH JKOHOMHKE HMEET MECTO
JIeTIepCOHAIM3alusl YKOHOMHYECKAX OTHOLICHWH, WM JUIl WHIWBHIA HE
UMEET 3HAYeHMsT KOMY OH TIPOAAET TOBaphl, W OT KO0 IMOKYNaer
(COOTBTCTBEHHO, KOMY IUIATHT JCHBI'M M KTO IUIATUT €My), TO TOBapo-
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JCHEKHBIE OTHOIICHHS €CTECTBEHHO TPAaHCHOPMHUPYIOTCS B KPEIUTHO-
JOJTOBBIE OTHOIICHHUS MEXAY WHAWBHIOM M OOIIECTBOM B IenoM. Mmero
OTHOCHTEIIBHO TOTO, YTO TOBapO-IE€HEKHBIC OTHOUICHHUS MOXKHO  HHTEp-
MIPETUPOBATh KAaK KPEIUTHO-IOJTOBBIC OTHOIICHUS MEXIY WHAWBUIAOM H
00IIeCTBOM, COBEPIIEHHO YETKO C(POpMYyIHpOBAI emle B Ha4aje IMPOILIOTo
Beka M. MHHec. B cBoell cratbe «KpenuTHas Teopun JEHET» OH IMUCAIL:

«Kopomxo, Kpeoumnas meopus nodpazymegaem: umo npooaxca u
KVIIs ecmb 0bmen moeapa Ha kpeoum. M3 smoil enasHoil meopuu
podicoaromest cyb-meopuu, Ymo CMOUMOCHb Kpeouma uiu OeHez He
3a8UCUm OM CMOUMOCHU KAKO20-TUOO0 Memania Uiy Memanos, d
3a8ucum Oom npaga HA «NAAMeEdNC», KOmopoe ROIyYaenm Kpeoumop,
Mak cKazame, HA nozauleHue Kpeouma, u Om 00bA3AMenibemed
OONNHCHUKA  «8bINIAMUMbY C80U 0012, U HAOOOpOmM, Om nNpasa
OQONHCHUKA 0C80600UMb cebs1 Om c80€20 0012a NymeM NPedoHCeHUs
OnIAmMUmMs C80U 0012 IKBUBANEHMHBIM 00]120M, KOMOPbLI Npuyuma-
emcs Kkpeoumopy, u 006bA3amenbcmea Kpeoumopa NpUHamy 3mo
npeonodicenue 6 Kauecmee y0081emeopeHue c60e20 Kpeouma.

Takosa ocHosHasi meopus, HO HA NPAKMuUKe Hem HeobxXoou-
MOCmu Ol QONICHUKA NPUodpemamsv Kpeoum om mex e Juy,
O0NIIICHUKOM KOMOpPbIX OH signsiemcs. Mul 6ce saensemcs nokyname-
JAMU U NPOOABYAMU, NOIMOMY Mbl 6Ce OOHOBDEMEHHO S6IIAEMC
OQOMHCHUKAMU U Kpeoumopamu opye opyed, u YOusumeivHo @gex-
MUBHBII MEXAHUSM DAHKOS, KOMOPLIM Mbl BPOOAEM HAULU KpeOumyl, u
KOomopble, MaKum 00pa30M, CMAHOBAMCSA KIUPUHLOBBIMU OOMAMU
KoMMepyuu, 0oneu U Kpeoumsl 8ce20 00ujecmed YyeHmpanu306amnsl u
ypasnogewugaiom Opye Opyea. Ilosmomy na npaxmuxe, 6csKuil
Xopowutl Kpeoum guinamum 000t 0oue.

U onamv, 6 meopuu mvl cozoaem 0012 KAHCObIL paA3, K020
NnoKynaem, u npuoopemaem Kpeoum Kaxcowlii pas, ko2da npooaem, Ho
Ha Npakmuke sma meopust maxice MOOUPUYUPOBAHA, NO KpauHetl
Mepe 6 pazsumvix Kommepyeckux ooujecmeax. Kozoa mvl ycnewnnl 6
OusHece, Mbl AKKYMMYIUpyeMm Kpeoumbvl y OAHKUpA U NOCILe Mbl
ModceM Kynumo 6e3 cO30aHus HOBblX 007206, d NpPOCMO Oendsl
mpancgep HawuM npPooasYaM HACMU KAWUX HAKONAEHHbIX Kpeou-
mos. HMnu onsmv, eciu mvl He uUMeeM HAKONIEHHbIX KPeoumos K
MOMEHMY, K020a Mbl XOMUM COeNamb NOKYNKY, Mbl MONCEM, BMECHO
mozo, umooOvbl cmamv OOIHCHUKOM JUYd, Om KOMOpO2o NOKYnAeM,
002080pUMbCS ¢ HAWUM OAHKUPOM «3AUMCMBOBAMbY KPEOUm 6 e2o
6YX2anmepcKux KHU2AaX, U ModiceM cOelams mpancgep s3mozo 3aum-
CMBOBAHHO20 KpeOuma Hauwemy npoodsyy, NpeonpuHss nepeoavy
OanKupy mou Jice Genuuunvl Kpeouma (4 ue20-mo 6 npuoavy)
Komopbvle Mbl npuobpemem, Koz20d, 6 6010 0uYepedb, CMAHeM
npodasyamu. [lanee onamv, 2ocyoapcmeo, KpynHeluul noKynameis
moeapos u yciye 6 cmpaue, 8bINYCKAaem 6 ONiamy C80UX NOKYHOK
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02DOMHOE KOIUYECMBO MANEHbKUX 3HAKOS, KOMOpble HA3bIEANOMCS
MoHemamu U OGAHKHOMAMU, U KOMOpble G036PAWAIOMC eMYy C
NOMOWBIO MEXAHUZMA HATIO20000JCEHUSA, U IMU KPeOumsl 20cyoap-
cmea Mol MOJiCeM UCHONb308aNMb NPU ONJIAMe MEIKUX NOKVHOK 8
éMecmo mozo, umoobsl 0asams KpOUmMbsl camum cebe uiu nepeoasams
ux Hawum 6ankupam.» [30, p. 151].

To ecTh, HECMOTpPsI HAa CBOM I'€HE3UC U NPOUIEHHBIE CTaJAUU CBOETO
(hopMHUpOBaHWS, TIOTHONICHHBIE ICHBIY SIBIISIOTCS BCETO JIUIIb CHMBOJIAMH,
3HaKaMH, W JJId BbIIIOJHCHUA CBOUX q)yHKI_[I/Iﬁ CAVMHUIBI HU3MCPCHUA
CTOMMOCTH, CpeAcTBa OOMEHa, COXpaHEHUS CTOUMOCTH U CpEICTBa
miaTexa JeHbe)KHbIE 3HAaKM He HYXIAIOTCS B «TOBAPHOM HOCHTENEY,
HAMEIOIIEM CBOKO CTOMMOCTb. MaTepualbHOW OCHOBOW 3THX CHMBOJIOB
MOTyT OBITH U MpOCThIC 3allUCH B 6yxranTepCK1/1x KHHUIrax Wjin B INaMsITH
KOMIIBIOTEPOB. I/ICTOpI/I‘IeCKI/I HﬂHTCHbHLIﬁ nepuong HUCIIOJIb30BaHUsA
30JI0TBIX M cepeOpsIHBIX MOHET B KadecTBE CHMBOJIOB (3HAKOB) IUIA
MIPe3CHTAIlMA JCHET MOXXET OBITh OAHHM U3 ()aKTOPOB TOTO OOINBIIOTO
BIIMSTHAS, KOTOPYIO UMEET TOBapHasl TCOPHUS JICHET.

5. Jng moHMMaHUS KPEOUTHON CYIIHOCTH [IIeHeT H BOoOIIe
COBPEMCHHOW OaHKOBCKOM CHCTEMBI, Hapsmy C pOJBI0 TOCYAapcTBa B
HAJICJICHUU JICHES)KHBIX 3HAKOB IMOKYNATEIFHON CIIOCOOHOCTEIO, B KaUECTBE
Ba)XHOT'O (haKTOpa CIIEAYeT y4eCTh UCTOPHIO Pa3BUTHs OAHKOBCKOTO JIena.
C »oTo# menpo0 JIydie Bcero obOpaTuthcsi K HeOompmiod «Ckaske o
FOBETIHPE», KOTPYIO0 MPUBOAUT [losi ['pUTHOH B CBOEM H3BECTHOM (HIIbLME
«ITupamuaa nmonros» [3]. DTa mpuTUa CXEeMATHYHO BOCCO3AET JIOTHUKY
UcTOpud (OPMHUPOBAHUS COBPEMEHHBIX KPEIUTHBIX JICHET, OOBSCHSICT
«MHUCTHKY» OaHKOBCKOTO OW3Heca, U B 3TOM CMBICIIC €€ MOXKHO CUHTATh,
CBOETO pOJia, «HCTOPUYECKO-JOTHYCCKUM aHAIHU30M» B IJIUTEPATYpPHOM
JKaHpe.

5.2. «IIpuTt4a o WBeTUpE»

1. JIaBHBIM-ZTaBHO ()YHKITUIO IEHET BBIMOJHSIIN Pa3HbIE BEIIH — COJIb,
CKOT, paObl, OJeXda, paKkyllKd, CylIeHHas pbiba, u Ap. [maBHoe ObLIO,
4TOOBI BCE BEPUJIM, YTO 3THU BECIIU MOXKHO 0OMEHSTh Ha APYTUEC LECHHBIC
Benm. Du3muecKkue CBOMCTBAa 301I0Ta W cepebpa, a TakXKe BBICOKAS
yAeTbHAs CTOMMOCTh OSTHX METAJUIOB CIIOCOOCTBOBOANHM TOMY, HTO
MIOCTETICHHO OHM BBITECHWJIM M3 0OpalieHus Apyrue GopMsbl JEHET U CTajH
MOHOIIOJBHO BBIIONHATE (QyHKUMU JAeHer. HOBemupsl crnocoOcTBOBaIM
Pa3BUTHIO TOPTOBJIM TE€M, YTO OTIMBAIN MOHETHI - CTaHIApTHBIE 00pa3Lu
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STHX METAJUIOB, TapaHTHPOBAaHHBIE YUCTOTOH W BecoM. [Ipm sTOM, Iyt
XpaHCHUS NIPAroleHHBIX METAJIOB, FOBEIHPHI MMETH Hale)KHBIC CEU(BI.
[MomuMo XpaHEHUS CBOWX IICHHOCTEH, IOBEIHPHI MOTIIH HCIOIB30BaTh MX
UL CAYM B apeHAy APYIHM TpakJaHaM, KOTOBIe TaKKe HYKIATUCh B
XpaHCHWH CBOWX MOHET M IIeHHOCTeH. TakuM IyTeM IOBEIHPHI IOTyYaIn
HEOOIBIION JOMOIHUTEIBHBIN TOXOI.

Co BpeMeHEM IOBENTUp 3aMeTWI, 4YTO BKJIAJAYUKA HHUKOTJa He
MIPUXOJIWIN BCE cpa3y, uTOOBI 3a0paTh CBOE 30JI0TO. DTOMY CIIOCOOCTBO-
BaJI0 TO, YTO JOJTOBBIE PACIHUCKH, KOTOPbIE IOBEJIHP BbIAAaBall MPUHUMAS
30JI0TO Ha XpaHEeHHe, CTalld O0pamaThCsi Ha PHIHKE B KauecTBE JCHET
HapaBHE C peabHBIM 30J70TOM. DaKTHYECKH 3TO ObUIH OyMaXKHBIC JICHBTH.
B oOpaitieHny oHU ObLIH yIOOHEE, YeM TSDKEIIBIC MOHETHI.

K tomy BpeMmeHw, eme ogHIM MOOOYHBIM OM3HECOM IOBEIHPOB OBLIO
BBIla4a KPEIUTOB 30JIOTOM IIOJ TPOUIEHTH. A TMOCKOIBKY JOJITOBBIC
PACIIMCKH HWCHOJB30BAJNCh B OOpAlICHWHM B KadecTBE JCHET, TO IIPH
MONMYYCHUH CCYJ WX CTadl OpaTh BMecTO 30i0Ta. [lo Mepe pa3BUTHA
SKOHOMUKH IMOTPEOHOCTE B KPEIUTAX YBEIHMINBANIACH. ITO OOCTOATEILCTBO
HAaBEJIO [OBEJHpa HA MEICTB, YTO, MpPH BBAAYe KPEAWTOB, JOJTOBBIC
pactiucku (T.e. OyMaxKHble JEHBIM) MOXKHO BBIJABATh MO 3aJ0T UYKOTO
30J10Ta, KOTOPOE XpaHWIOCh B ero ceidax. MO0 BKIATIMKH HUKOTIA HE
TpeboBaIl BCE Pa30M BO3BpPALICHHs] XPAaHUMOTO Yy HETO 30JI0Ta. Takum
00pa3oM, OBEIMp CTaJ IOJy4aTh MPOICHTHI OT BBIJAYH KPEIUTOB,
HCTIONB3YS HE TOJBKO CBOE 30JI0TO, HO U 30JI0TO CBOMX BKJIQJYHUKOB.

Brigaga KpemuToB cTaNo TIAaBHBIM HCTOYHHKOM €ro JOXOIOB, a caM
OH (DaKUTHYECKH CTal POCTOBIIMKOM, HA)KHBAsCh HA BBIAAYEC CCYI IO
3aJI0r Yy»)KOro 305I0Ta 0e3 BegoMa UX BiagenblieB. Ho ciayxm o Takux
JEHCTBUAX FOBETHpa JOIDIN 0 BKIAAYUKOB M OHH IMOTPEOOBAIN BEPHYTH
CBOC 30JIOTO FWJIM B3STh WX B JIONIO, BBIIUIAYMBAsT WM YacTh CBOHX
nporeHToB. FOBemup ObUT BEIHYXKIICH COTJIACHTHCA. TakuMm o0pa3oM, eciu
paHBIIK BKJIATIUKH TJIATHIIN IOBEIHPY TUIATY 32 XpaHEHUE 30JI0Ta, Teeph
IOBENIMp CTJI IUIATUTh BKIAJYWKaM JICHBTM B KadecTBe TpoIeHTa. B
pe3ynbTare 3TOro, IOBBEIHP MPEBPATHIICS B OAHKHUPA, & XPAHUMOE 30JI0TO
MPEBPATUIIOCh B CCYAY, KOTOPYIO BKIAAUUKH TEJOCTaBIsLIM eMmy. Tak
BO3HUKIIA OaHKH.

Bankupbl cranm 3apabaThiBaTh Ha pas3HUIE B MPOIEHTaX. KpeauTs
BBIIaBAIA TOJ OoJiee BBICOKHM MPOIEHT, YeM IPOICHT, BBIJaBACMBIH
CBOMM BKJIaqunkaM. Ho toBemwp, a Tempb yxke OaHKHp, HE ObUI JOBOJICH
CBOMMH JIOXOJIOM, KOTOpBI OCTaBajcCsi IOCJI€ BBIJAY MPOLEHTOB
BKJIagquuKaM. BMmecte ¢ Tem, cipoc Ha KpeAUThl BCe BpeMsi BO3pacTal Mo
Mepe TOro, KaK €BpOIEHIbl pACIIMPSIIN CBOU KOJIOHUAJIbHBIE BiaaeHus. Ho
CIOCOOHOCTh OAHKHUPOB YAOBJICTBOPSTH BO3POCIIMIA CIIPOC HA KPEIHTHI
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Obula OrpaHMYeHa KOJHYECTBOM 30JI0Ta, XPaHWMOTO B uX ceiidax. Y
0aHKHPOB BO3HHUKIA HOBasg maes. Bemp kpoMe camMux OaHKHPOB HUKTO HE
3HaJ, CKOJIBKO 30JI0Ta XpaHUTCA B mX ceiidax. [loaTtomy, oHM Hauvamm
BBIIaBaTh TOJITOBBIE PACHHCKH IIOJ 3aJI0T 30JI0Ta, KTOPOTO y HUX BOOOIIE
He Oputo. HukTO 00 3TOM HE y3HaeT. A Bce BKIQNUYNKH HHUKOT/IA HE
MIPUXOJAT OJHOBPEMEHHO C TpeOOBaHWEM BO3BPATHUTH BCE 30JI0TO. ITO
OBUTIO MOIIICHHUYECTBOM, C IMOMOIIBI0 KOTOPOTrO OAHKUPHI HAYAIH JICIATh
JeHern n3 Hudero. OHM cka3o4yHO paszdoratenu. M 5TO BHOBB BBI3BANIO
nojio3penue BkiIaguukoB. OHM cramu TpeboBaTh cBoe 30j0T0. Hauanmachk
MaHuka, MO0 CTalo SICHO, 4YTO U3-32 MOLICGHHMYECKOW CXeMbl 4YacTb
BKJIaJYMKOB oOcTaHercst 0Oe3 cBoero 30i0Ta. baHkW 00aHKPOTHIIHCH, a
JIOBEpHE K HUM OBLIO MMOJI0PBAaHO.

OpmHaKo, BMECTO TOTO, YTOOBI 3alPETUTh TaKyI MPAKTHKY OaHKUPOB,
TrOCyJapcTBO y3akoHWIO ee. Ho mpum 3TOoM, OaHKHPHI JODKHBI OBLIH
OTPAaHUYHUTH KOJIMYECTBO HEOOECIICYCHHBIX JCHET, KOTOPBIE OHH MOTJIH
BEIIaBaTh B KpeauT. B cpemHeM, TpeOyemMoe 3aKOHOM COOTHOIICHHE
HEOOECTIEYCHHBIX JEHET K 30J0Ty ObUIO AEBATH K OgHOMY. MHCIEKIH
MPOBEPSIIM BHITIOJIHEHHE 3THX 3aKOHOB. Kpome TOro, 3akoHOM OBLIO
MPEeIyCMOTPEHO, 4YTO B cliydae HeoOxoaummocTu LleHTpanbHbii baHk
MOAJIEP)KUT MECTHble OaHKM BIMBaHUSAMH 30Ji0Ta. [lodTOMy, KpH3HC
6aHKOBCKOﬁ CUCTEMBI MOI' BOBHUKHYTBH TOJIBKO TOrojia, €CJInu BCEC OaHKHu
OJIHOBPEMEHHO M3PACcXOAYIOT BECh CBOM pe3epB. [3].

2. OmnwucanHas BbIlle OaHKOBCKAash CHUCTEMa MEPACTaBISET Cco00it
0AaHKOBCKYIO CHUCTEMY YaCTHYHBIX pe3epBoB. OHa pacmpoCTpaHMIACH BO
BceM mupe. Ho npu 3ToM npousonuin cymecTBeHHble u3MeHenus. Mcuesnu
caMH JeHBIH, OOECIIC€YCHHBIC 30JI0OTOM. B MpomnmioM dYacTHEIE OaHKH
BBIIaBAIA KPEAWTHI B BHUAE JOJTOBBIX OOBA3aTEIBCTB, OOECICUCHHBIX
30JI0TOM. DTH JOJTOBEIE 00BSA3aTENHCTBA OBUIH OAHKOBCKHMH JCHBTaMH,
KPEIUTHBIMU JICHBI'AMH, TI0 KOTOPOMY MOXHO OBLIO MOTPeOOBATH 30J0TO
i cepebHo Toi xe ctonmocTi. CerogHs 3To HeBO3MOXKHO. COBpEeMEHHBIE
0aHKOBCKHE JCHBI'M OOECIIEYCHBI HE 30JI0TOM, a HAI[MOHAJIFHOW BaJIOTON
rocyJlapcTBa, TO €CTh, B CYIIHOCTH, OMNATHh TaKWd JIOJTOBOM paCIHCKOM,
KpE€AWMHBIMHU OCHBIaMH, HO BBINYHNICHHBIMH TOCYJIapCTBOM. OJIHaKO,
KOJIMYECTBO 30JI0Ta OBUIO OTPaHUIEHO OOBEKTHBHO, MX CIIEpBa HAJI0 OBLIO
N00BITh B pynHHKaX. COOTBETCTBEHHO, KOJMYECTBO JIEHET B oOpalleHuw,
00eCIIeYeHHOE 30JI0TOM, TOXKE OBLIO OrpaHHYCHHBIM. HO B COBpEeMEHHBIX
YCIIOBUSIX MEXaHM3M PEryJMpPOBaHUS JICHEKHOM MacChl CYIIECTEHHO
HM3MEHMJICS.

3. CerozHs MOYTH BCE JICHBI'M B OOpAalllEHMM — 3TO KOMMEPYECKHE
0aHkoBckue JeHbrd. COOTHOIICHHE MOHET M OaHKHOT K OaHKOBCKHM
JIeTo3uTaM OBICTPO BO3pacio. OTH TOKa3aTeld TPYIHO 3aMCTHHI B
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KOKJOIHEBHOM JXKM3HMU. BONBIIMHCTBO MIOAEH, HaBEpHOE HE 3aMEYaroT
COKpAIIICHUS TOJBI30BAHMS HANIWYHBIMA. HO BaXHO pa3iIndaTh MEXIy
YacCTOTOM TpaHCAaKUMHA M CTOMMOCTBIO TPAHCAKIMM, YNJIau€HHBIX Ka)KIbIM
TUTIOM JeHer. HanwmuHple Bce eme WCMONB3YIOTCA IS YHCICHHOTO
OONBIIMHCTBA TPAHCAKIWH, HO OOJBITMHCTBO TPAHCAKIWH OYEHH MAIBI,
Hamp., MeHee 10 monm. DNEKTpOHHBIE ACHBIHM — B (hOpMe TpaHCAKIUI
JICTIO3UTOB JI0 BOCTpeOOBaHUS (KOMMEpUYCCKHEe OaHKOBCKHE NCHBIU) CO
cyeTa Ha CYET — HCHOJB3YIOTCSA MOYTM HCKIIOYUTENBHO JUIs OONBINUX
TPaHCAKIUI U TIOATOMY JOCTHIAI0T OTPOMHBIX 00BEMOB. DTO MPOUCXOTUT
u3-3a ymoOCTBa KPEIUTHBIX U JCOMTHBIX KapT U Bce OOJbIIe, OHJIANH
0aHKWHTa, IIe 00beMBbl 3HAYUTEIBHO OoJbine. Hu omHa M3 3TUX CpencTB
oOMeHa He HCIOb3yeT OaHKHOTHI MU MOHETHI (TOCYIapCTBEHHbIC JACHBIH).

3a HWCKITIOYEHHEM MH3CpHON YacTH HAIWYHBIX, JACHBIH B OCHOBHOM
ectb uH(opmarusa. OrpoMHBIE O0BEMBI JEHET [BUTAIOTCA IO HamIeh
SKOHOMHUKE MPOCTO TEM, UTO JIFOAM 3aIHCHIBAIOT IMUPPH B KOMITBIOTEPHL.
Te, KTO IMeeT BIACcTh CO3aBaTh HOBBIE ICHBIH, IMEET OTPOMHYIO BIACTh —
OHH MOTYT CO3[]aBaTh OOTaTCTBO MPOCTO MeYaTaHUEeM HU(P B KOMIBIOTEP H
OHH PeIaloT KTO MOJKET HCIOIb30BaTh UX U Ha Kakue uenu. [10, p.23].

4. O TOM, 4YTO JC€HBI'M €CThb KPE€AWUT, NHUCAJIM MHOI'MC H3BCCTHBIC
yueHble. OHHM OIHO3HAYHO (PUKCHPOBAIM CBOIO TMO3HUIMIO [0 3TOMY
Bonpocy. Huxxe npuBoastca mHenuss I'. Maxkneona, I'. JlaBennopra, I'.
Kaccens, ®. Jlxeiivca, M. ®umepa, . [llymnerepa, P. Beprepa:

«Dmu 6ankoeckue Kpeoumol 015 6CeX NPAKMUHECKUX yelell eCmb Mo
oice, umo u Oenveu. Pazymeemces, onu ne mocym sxcnopmuposamscs
Nn000OHO Oenbeam. HO Ol 8CeX 6HEMPEHHUX yeiell OHU NPOU3800m
makoti Jce s¢ppxm xax makoe dce Koauvecmeo denee. Pakmuyecku,
onu siensiomest Kanumanom, npouseedennvim u Huueeo.»

I'. Makneoo [32,p. 408].

«... OAHKU He 8blOAIOM 6 KPeOum cou Oeno3umol, d CKopee, C60UM
COOCMEEHHbIM PACUUPEHUEM KDEOUIMOE, CO30aent 0eno3umbl.»
I. /lagennopm [33, p. 263].

«IIpakmuuecku, Oeno3umvl maxdice CcO30AIOMCSL U  NOCMOSHHO
Nn000epIUCUBAIOMCSL OAHKAMU NpedoCcmasieHuem ccyobl KIUeHmAaM,
U6 nymem yyema eexceiel, Uiy nymem cO30aHuUsi Kpeoumos u oanee
KpeoumoeaHus KIueHmos CyMMOl Ha Ux cHemax. »

I'. Kaccens [34,p. 414].

BankoBckas TCOPUA CO3JaHUSA KPECAWUTOB TAKKE SIBHO H3JlarajiaCb B
yqe6HMKax, 06yqafom1/1x HOBOC€ IIOKOJICHUC O5KOHOMUCTOB M IIOJIMTUKOB B
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1930-x: B AmepukanckoMm ydeOruke @. [xetimca (1930) mo MoHeTapHOI
HKOHOMHYECKOH TEOPHU HEABYCMBICICHHO U ONPEIEIeHHO OBUIO 3asiBICHO,
qTO!

«... bank cnocoben cozdasamv KpeOumvl NO GeaUUUHE 80 MHO20 PA3
npeevluiaouem CyMmy HAIUYHbIX, KOmMopas Ovlia OenoHuposama 6
Hell u yjice cmanem SICHO, YMoO OObWAS 4ACMb NYHKMOS, cmamell,
NOSAGUBUIUXCL HA CIOPOHE 00BA3AMENbCME OANLAHCOBLIX CYemOo8 NOO
30207108KO0U 0eno3umsi, cO30aHbl He 8 pe3yibame HAIUYHbIX, OeNnOHU-
POBAHHBIX 8 DaHKe KAuenmamu, a 61a200aps CO30aHUI0 KPEOUmos .. .»
«... banx mounemusupyem Kpeoum. OH co30aem HOKYNAMETbHYIO
CNOCOGHOCMb, KOMOpAsi He CYWecmeosdnd panee, NOCKOIbKY OH
npeodocmasisiem 3aeMuuKy Ccpeocmea OnAamvl e20 0071208, 6e3
KaK020-1ub0 yMeHbuleHlus KOAu4ecmeda 0eHez 8 pyKax Opyeux uieHos
obwecmea. Kascooe dobasnenue k cywecmayiowemy 00vemy 6ankos-
CKUX Kpeoumos, nodmomy, 6edem K YUCmoMy pOCMYy 8 COBOKYHHOM
npeonoxceHuu Oerez 8 obujecmee, U n000e YMeHbULeHUEe 6 SMOM
obveme yMeHbUUm COBOKYNHbIU 00beM OeHee. »
@. /Irceiime [35, p. 194].

«Koeoa banx evidaem mue 1000 Oonn. kpeoum u maxum oopazom
oobasnsiem na mou uexoswvii oenozum 1000 oonn., smu 1000 oonn.
«OeHee, Komopole s umero 8 banke» ecmv Hosble OeHveu. OHU 6HOBD
Cc030anbl OAHKOM U3 MOe€20 Kpeouma U 3anucaHvl YEepHUNAMu Ha
Kopeuwike Moell 4eKo8oU KHUJICKU U 8 OAHKOGCKUX KHuzax ... Kpome
DMUX UYEPHUNBHBIX 3aNUCell, MU «OeHbeU» HEe UMEION PealbHO20
Qusuuecrkozo cywecmeosanust. »
H. Duwmep [36,p. 3].

«..0MO CUTbHO USMEHSiem AHAIUMUYECKYI0 CUmyayuro u oenaen
Kpatine Heyenecoo00pasHbiM MOAK08AMb OAHKOBCKUE Kpeounmbvi No
MoOenu cywecmsyiouux oHoos, KOmopsle ULIMAMCA U3 npeobvl-
OVWUX UCNONLIOBAHUT C NOMOUYBIO UCKTIIOUUMENBHO B00OPANCAEMO20
aKma HAKONAeHus, a 3amem 8blOAIOMCA 8 KpeOum ux iadensyami.
Topaszoo 6onee peanucmuyno co6opums 0 Mom, 4mo 6AHKU «CO30d-
10Mm Kpeoumy, mo ecmov co30arom 0eno3unbsl 6 npoyecce c60e20 aKma
Kpeoumoeanus, a He 2060pUmb, YMO OHU GblOAION Kpeoumvl u3
0eno3umog, komopwvie Oviiu um dogepenvl. M npuuuna Hacmausanus
Ha 9MOM ecmb Mo, 4mo 0eno3umopuvl He 6yO0ym UHEeCMUpo8amsv noo
3HAKOM POJIU, KOMOPYIo OHu He uzparom. Teopus, 3a KOMOPYIO IKOHO-
MUCIbL MAK Yenko 0epiHcamcs, NpUmeopaemcs 4mo oHu coepeza-
menu, moeda Koz0a oHu He cbepezaiom, u He cOOUPAIOMCA Oenambs
9MO; OHA NPUNUCHIBACM UM BIUAHUE HA «NPEONONHCEHUe KPeOUmosy,
Komopble oHu He umeiom. Teopus «co30aHusi Kpeoumoey He MonbKo
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npusHaem A6Hbvle d)aK}'nbl Oe3 3ameMHeHUs ux UCKYCCMBEHHbIMU
KOHCMPYKYUAMU, OHA mMAaKodce e6bliasiiem 0COOEHHbIN  MEXaHU3M
cbepexceHus: U UHBeCMUPOBAHUS, KOMOPYLIL XApaKmepeHr 01 NOJHOC-
mblo co3pesuieco KanumaiucmudeckKkoco o6mecm6a U UCMUHRHYI0 POJlb
OAHKO8 8 Kanumaiucmu4ecKou aeojioyuu. »

H. Hlymnemep, [24, p. 1114].

«bank evinyckaem OonoaHumenvHvle NPUMA3AHUS HA CYUJECMB)-
towue pecypcwl. Coz0anue 6AHKOBCKUX KpeOumos He KaHamuzupyem
cywecmsyiowue Oenvbeu Ha Hosoe ucnoavzosanue. OH  3aH080
co30aem OeHbeu, KOMopble panee He CYWeCmE08aIu U KAHAIUZUpYem
UX HA HEKOMOPOe UCNONb306AHUE. »

H. Hlymnemep, [fum. no [37].

«/lenveu He Ovlnu U3LAMBL OAHKOM U3 OpYeUx Ucnonv3oganuti. OHu He
OblIU  NEPEeHanpasienvl Ul Nepequcienbl U3 Kakou-iubo opyeot
yacmu IKOHOMUKU. B 6onvuwuncmee ciyuaem, xoms OHU NOKA3AHbL
Kak 0enosum, OHU He Obliu GaKmuyecku O0enoHUpOo8aHvl Kem-1ubo.
Baunx npocmo cosoan denwveu nymem 3anucu yu@p 6 c6oux KHu2ax u
Ha cueme kaueHma. B OeticmeumenvHocmu, 6ank oenaem 6uo, 4ymo
e20 3aeMwuK coenan 0eno3um, KOmopwlil 6 OeliCmeUmenbHOCmy He
6bL1 coenan. B omauuue om mozo, umo 20860pumcsi 8 yueGHUKAX, Mbl
BUOUM, UMO KAXNCOBL UHOUBUOYATbHBINL OAHK MOJCEm MAaKum
06pazom coz0amv OeHvel, K020a OH pacuiupsiem Kpeoum. ..... bank
MONILKO NPUMBOSIEMCSl, YO UMeem (8eUdUHy cCyobl), KOMOPbIM OH
Kpeoumyem uei-mubo cuem, u HUKMO He 3Haem 6 yem panuuue. ... M
Hakouey, ciedyem No8mopumsv, 4mo meopusi CO30aHUsL KpeOUumos He
uznazaemcst 8 GONLUIUHCIMGE COBPEMEHHBIX YUeOHUKAX NO IKOHOMU-
yeckoul meopuu, puHarncam uiu OAHKOBCKOMY Oeny.»
P. Bepuep [10, p. 178].

Kax BunnmM, GoJiee Beka Kak MHOTHE U3BECThIE yUEHBIC YTBEPKIAIOT O
JeHbTax W KPEAWTE TO XKe, YTO YTBEPIKAAIOT MPOTPECCHUBHO MBICIAIIIE
y4eHble ceronHs, B Hadaie 21 Beka. OmHaKO 3TH WCTHHBI CTOJICTHEH
JIABHOCTH, B €KETHEBHOM OIIBITE MOATBEPKIAEMbIE PEATbHBIMH (PaKTamu,
HE OIUCHIBAIOTCA B Yy4YeOHMKaX, MX HE YydYaT CTYIEHTOB, O HHX HE
HHPOPMHPYIOT OOIIECTBO, XOTSI BCE 3TO B MEPBYIO OYEpEIb 3aTParoBacT
MHTEPECH! 00IIeCTBa.
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I'naBa VI. U3mepenne 1eHes;KHOHOM MaCChI
6.1. JleHe:kHbIe arperatbl

1. B nepuoa nocie Bropoit MupoBoii BOHBI B 5KOHOMUYECKOI HayKe
JOMUHHpOBan XukcuaHckuili |S-LM aHamu3, B koTopoM 3a mpeaciamu
aHaM3a OCTaeTcs poJb OaHKOB. Bce cOBpeMeHHBbIE MOJENU, B TOM YHCIIE
DSGE wmopmenu, KOTOpBIC CETOMHS HCIOJB3YIOTCS IIPH  pa3padoTKe
SKOHOMHYECKONH MOJHUTHUKH, TaKKe€ WIHOPUPYIOT BIIMSHHE OaHKOB H
(DMHAHCOBOIl CHCTEMBI B 1I€JIOM, Ha pealibHbIe YKOHOMHUYECKHE IPOLECCHI.
3T0 crocoOCTBOBAJIO HEJOOICHKE 3HAUCHHs OAHKOBCKOTO KpEAnTa Kak B
MaKpPOIKOHOMHYECKON TEOPUH, TAaK M B MOHETAPHOW TIOJTUTHKE.

CormacHo camoii joruke «KOJNHMYECTBEHHOTO ypaBHEHHS ICHETY,
JICHBIH, SIBIISCH MOKYNATEIbHON CIIOCOOHOCTHIO, BIUSIOT Ha IPOLECCH B
pearbHOM SKOHOMHYECKOM CEKTOpE TOT/Ia, KOraa (paKTHIeCKH MPOUCXOTUT
TpaHCAKIUs, KOTJIa OHHU BEITONHSAIOT CBOIO (DYHKIIHIO CPEICTBA IUIATEkKA.
[ToaToMy, KONMYeCTBEHHAs CBA3b MEXIYy AeHbramu, neHamu u BBII (Ha
KOTOPOH OCHOBaHa MOHETapHas MOJHUTHKA), 00Jiee TOUHO OTpaskaeTcs TOU
YacThIO JCHEKHOTO MPEATI0KECHUS, KOTOpask TPAaHCHOPMUPYETCS B peasibyio
MOKYTIaTEeNbHYIO0 CHUJy, a HE MACCHBHOW €€ 9acThi0, KOTOpas JHIIb OTpa-
Kaer c6epe>1<eHml SKOHOMHYECKUX ar€HTOB W OKAa3bIBACT JIMIIIb KOCBCHHOC
BJIMSTHUEC HaA PCAJIbHBIC OKOHOMHUYECKUEC IMMPOIECCHI. O)IHaKO, TpaaUuIIMOHHBIC
JCHeX)HbIe MHIUKATOpel M1, M2, M3, B OCHOBHOM MpPEACTaBISIOT CO00i
JMIIb JETIOHUPOBAaHHbIE B OaHKaxX IEHBIU, TO €CTh YacTh COepe eHUH
YaCTHOIO CEKTOpa KaK IaCCHBHYI0 YacTh JEHEKHOTO MPEIIOKEHUS.
[TosTOMY, OHM HE JTOJKHBI UCIIONB30BaThCS B (hopmyre «KosmuecTBeHHOTO
ypaBHEHHS», UOO UMM N3MEPSIOTCS JIMIIb T€ JICHbIH, KOTOPHIE, B MOMEHT
W3MEpeHns] He WCIONB3YIOTCS Ul TpaHcakuuid. B ro6oM MomeHTe
BpEMEHN OHH ABJAIOTCA  JIMIOIb HOTCHHHaIIBHOﬁ, a HE peanLHoﬁ
MOKYIaTeNbHON cmocoOHOoCcThI0. [losTomy TO, uwro LB exemecsgHO
MIPOBO3TJIAMIACT KaK «IIPEIUIOKEHUE ACHET», Ha CAMOM JIeJI€ €CTh «IIPeIo-
JKEHUE ICHEKHBIX cOepekeHuit». [losToMy, Bce eme TpeOyeTcss HaWTH
Ooiee TOYHBIM M3MEPUTENH TOM PeabHOM MOKYMATeNFHONW CIIOCOOHOCTH,
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KOTOpasi JEHCTBUTENBHO MIPEAHA3HAUCHA JUIA WCIONB30BAHUS B TPAHCAK-
musx. [10].

2. Crnemyer yd4ecTh TakKe, 4YTO OIpEACICHHE ACHEKHOH Macchl
HEKOTOPBIMU aKTHBAaMH YaCTHOTO CEKTOPA, TAKMMH KaK JEMO3UTHI, CO3/1aeT
mpobieMy uAaeHTUHUKAINH, oco3HaHHYI0 M. @punmanom (1956), ato «He
CYIIECTBYET YETKON JIMHUN Pa3rPaHUUCHHS MEKAY «I€HbraMm» U IPyTUMH
akTHBaMH.» [lOCKONIBKY HM OJHAa M3 HHMX HE HCIOJB3YEeTCSl HErocpen-
CTBEHHO JUIsl TOKYIOK B JIFOOOH JaHHBIH MOMEHT BPEMEHH, HO TOJBKO
pelpe3eHTUpyeT NOTEHIUAIbHYI0 MOKYIaTelbHYI0 CIOCOOHOCTb, a priord
HE CYIIETCBYET TEOPETUYECKOW NPUYUHBI, TOYeMYy He JOJKHBI OBITh
UCIIONIb30BaHbl Ul omnpeneneHus M Bce Oosiee MIMPOKHE JAehUHHLUH
aKTHBOB YaCTHOTO CeKTOpa. CpOYHBIC JIETIO3UTHI, OOJIUTAIIMN ¥ BO3MOXKHO
JaXke HEABWXKHMOCTb MOTYT OBITH JIE(PUHUPOBAHBI KaK JCHBIW C ITOH
TOYKH 3peHus. [38].

3. KommuecTBo peaner (pakTHUECKW MCHONB3YEMBIX AJSI TPaHCAKIMH
MOJKET BO3pacTaTh TOJBKO KOTJa OaHKH CO3/MAI0T HOBBIC AEHBIH. JTO
3HAUUT, YTO CO3/7aHHE OAaHKOBCKOTO KpEAWTa MODKHO HMETh IIPsIMOE
BJIMSIHHE Ha 00BEM TpaHCAKIMH, CIIPOC M, CJIEJOBATEIbHO, TaKkkKe IeH. P.
BepHep oTMmeuaer, 4TO MOMHUMO JAPYTUX, 3TO Ooco3Haiu yxe [loyuexden
(1697), Jloo (1720) u Topuron (1802). [39], [40], [41]. Ho aT0 He cTano
TOYKOM 3peHMs MEHHCTpHMa H3-3a OUIMOOYHON dYpe3MepHONH KOHIEHTPH-
POBAHHOCTH BHUMAaHHWA HA METAJNIMYCCKUX NCHbraX. FerI/I TOpHTOH, B €TI0
knaccumyeckom The Paper Credit of Great Britain (1802), 3amerui, 4uro
HOBBIE JICHBIM CO3JAlOTCSl OaHKaMM, BXOJSIIMMH B (PMHAHCOBBIE PBHIHKH
N3HAYaJIbHO Yepe3 3KCIAHCHIO OaHKOBCKHX KPEINTOB, YBEIHMUHBAIOIINX
MIpeUToKeHUE KpeAUTHBIX pecypcoB. Llymmetep (1954) ykaspiBan, 9T0 3TH
aBTOPBI OCO3HABAJIM, YTO MO CBOEMY 3KOHOMHYECKOMY BIIMSHHIO, JICHBIU
(u3MepsieMble TPAJUIMOHHO) M OAaHKOBCKMH KpPEIUT MOTYT OBITH HJICH-
TUYHBI:

«KAK MOILKO Mbl NOUMEM, UMO ... CHPOC, NOOEPIHCUBAEMDBIL (KPeOu-
MoM», 8030€liCMBYent Ha YeHbl N0 CYWECMBY mem e CHOCODOM, KaK
cnpoc, nodoepiicusaemulii 3aKOHHbIM NAAMENCHBIM CPEOCMEOM, Mbl
HG nymu K RONE3HOU Meopuu KpeOUmHoU CUCMEMbI ....»

H. Illymnemep, [24, p. 718].

2710 OCO3HAaHUEC, YTO KPEAUT MOXKCET HUMETb TOT K€ SKOHOMHUYECKUHA

3(1)(1)GKT, 4YTO U JCHbI'U, OBLIO TJIaBHEIM MMpopbIBOM, IIOTOMY YTO IO 3aKOHY
ACHBI'M U KPCAUT SABJIAKOTCA COBEPIICHHO Pa3/IMYHbBIM UHCTUTYTAMU:
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«.... npospenue TOpHMOHOM MO20 paxkma, Mo pasnuuHsle cpeocmea
naamesca Mozym, HA ONpeOeleHHOM YpOsHe abcmparyuu, Oblmb
mpakmyemvl KAk No  cywjecmey O0OUHAKo8ble, Obll0  2N1ABHBIM
AHATUMUYECKUM npedcmasieHuem, ubo npocmeie Npaxmuxu 6yoym
6000We  NOpAXNCEHbl  MEXHUYECKUMU — pAsaudusmu  Oonvute, 4Yem
yHOamenmanbHLLM CXOOCMBOM. »

H. Hlymnemep, [24, p. 719].

B nauane 20 Beka cyliecTBEHHass poOJib KPEAUTA B MaKPOIKOHOMHKE
OblTa HACTOJBKO IMHPOKO TPH3HAHA B 3KOHOMHYECKOW TEOPHH, UTO 3TO
Jaxke Halwio cBoe otpaxkenue B 11-m m3ganum Encyclopaedia Britannica
(1910):

«OcpomHblll pocm Kpeouma u e20 BONIOWeHUU 6 UHCpY-
MeHmbl, KOmopvle Mo2ym 0Oblmb UCHONb308AHBL KAK 3aMecmument
Oenee, 6eN0 K pacnpOCMPAHeHuio 63271804 OMHOCUMENbHO CMOU-
mocmu Oenee, Komopas modxcem ovimv Hazeana Kpeoumnas Teopus.
Coanacrno npueepoicenyes 3moti OOKMPUHbL, pakmuueckoe Kouvec-
M0 MEmanIuyeckux OeHez umeem JuUWb MU3epHOe 6IUAHUE HA
VDOBEHb YeH, U NOIMOMY HA CIMOUMOCHTb OeHee. dmo OelicmeumensHo
BAIHCHO, MO 00beM KPeOUMHBIX UHCMPYMeHmo8 8 oopawenuy. Om ux
KoIUuYecmsa 3agucum O0gudceHue yeH. 3010mo cmano iub ManieHb-
KOU PA3MEHHOU MOHemOl HA ONMOB0M pbIHKe, U €20 KOIUHeCmE0
CPABHUMENLHO HEBAIICHO KAK OeMePMUHAHMA YEH.»

Encyclopaedia Britannica, Ljum. no [10].

OnHaKo CO BPEMEHEM 3TH TEOPHH IOTEPSIM CBOE BIIMSIHUE, YCTYITUB
MECTO CTaBIIEH y>Ke CeroHs TPaJULHUOHHOHN Touke 3peHus. CoBpeMeHHas
OpPTOMOKCAJbHAsl SKOHOMHYECKAs TEOpHsS WIHOPHPYET TOT (akT, dTo
yacTHeIe OaHKM CO37Aal0T JAEHBIH. M B DKOHOMHYECKMX MOJAEISIX HE
YUHTBIBACTCS CYIIECTBOBAHHE OAHKOBCKOH cmcrtembl.™' IIpeamonaraercs,
YTO JEHBIW HEWTPAJIbHBI M HE BIHUSIIOT HAa pEAJbHBIE SKOHOMHYECKHE

14 OTHOCI/ITCHBHO MOSIBJICHUS B DKOHOMMYECKOM TCOPHUU JUHAMHYCCKHUX
CTOXaCTHYEeCKUX Mojelneit obriero pasHoBecusi (DGSE), ocHOBaHHBIX Ha MHKpO-
9KOHOMHUYECKOM MOAX0e, DHIpIo XanaenH mumet: «[locKobKy 3TH MoIeNu ObuTH
MMOCTPOCHHI HA OCHOBE TEOPUH PEATHbHOTO SKOHOMHYECKOTO NHUKIA, (PMHAHCOBBIC
cexTopa (IIeHBI aKTHBOB, IEHBI'H M KPEIWUT) UIPANH SIBHO BTOPOCTEIIEHHYIO POJIb,
ecau BooOIIe Mrpand Kakyro-nmubo poib.» [42, p. 3]. U nanee: «CoBpeMeHHBII
KPHU3HC BBIBHJI OTPOMHBINA PaspblB MEXy 3TUMH MOJEISAMH U HOBOH (hPMHAHCOBOH
peanbHOCTBIO. B peTpocnekTuBe CTpaHHO, KaK MOIJIM TaK MHOTO 3KOHOMHCTOB
OMaB/IaTh MCMOJIB30BAHME STUX MPUMUTHBHBIX «Muku-Mayc mozeneii». [42, p. 5].
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nporecchl. DKOHOMUYECKas MOJIUTHKA, OCHOBAHHAS Ha TaKOH TEOpPUH He
MOKeT OBITh () (heKTUBHON M (PAKTHI TONTBEPKAAIOT ITO.

6.1. CxopocTh 0OpalieHus JeHer

1. CormacHo CTaTUCTHYECKHM JaHHBIM, [CHE)XXHas Macca pacTeT
opictpee, vem BBII. IloaTomy, corilacHO KOJIMYECTBEHHOMY YpPaBHCHHIO
JICHET, TI0Ka3aTellb CKOPOCTH OOpaIieHus MACHET YMEHBIIAeTCs. JTO
sBIsieTcd aHomanuei. JInbo geHbru Kyna-To MCUE3aloT, U €CIIU 3TO TaK, TO
9TO TOXe aHoMaius. Teopus MEHHCTpUMa HE MOKET YJOBJIETBOPUTEIHHO
OOBSICHUTh MOYEMY 5TO HPOHUCXOJUT. B MHOTMYHCICHHBIX CTaThiX |
Hay4YHBIX TpyJAaxX, IOCBAIICHHBIX MaHHON mpobieme, 3Ty «aHOMAJIHIO»
Ha3bIBaJM 10-pasHoMy: «[lagenue ckopoctu aenery», «IIpobnema ckopocTu
neHer», «Kpymenne (GyHKIOUM JIEHEXKHOTO MNPEIIoXKeHUs», «Mucrepus
HCUEC3HYBIIUX JACHET», «DHUIMa CKOPOCTH JEHEr» M T.I. DTO SBJICHHE
MIBITATIACH OOBSACHUTD PA3THMYHBIMU CHEIN(PUUECKUMH (aKTOpaMu (TaKUMH
WHCTUTYIMOHAIBHBIMA N3MEHEHHUSAMH, KaK JTHOepann3anus Wil H3MEHEHUE
HaJIOroBOr0o OpemenH, win dpdexkrom moxomos). Ho smmupudeckne hakTsl
CBUJICTEIECTBOBAIIN O HEYOEUTEIILHOCTH 3THX apTyMEHTOB.

2. Jlns NOATBEpXIEHHS! CTaOMJIBHOCTH CKOPOCTH JICHEr IBITAJHCh
HCTIONB30BaTh Bce Oojiee IIMPOKHE JEHEXHbIe arperaTtsl (IIHPOKOe
ompezenenue aeHer). Ho HecTaOMIBHOCTH CKOPOCTH JEHET BCE JKE& UMENO
MecTo. B Havane 90-x rojoB MmpoOIIIOrO BeKa, HKOHOMMCTBHI IPHUIIIIH K
BBIBOJY, YTO B OOJBIIMHCTBE Pa3BUTHIX CTPAH CBSI3b MEXIY ICHEKHBIMHU
arperaramu U BBII crepnach, ncuesna. M dakruuecku nake mnpexkpaTuim
TIOUCKH TIPUYMH 3TOH aHoManuu. OIHAKO, HECTaOWIBHOCTH CKOPOCTH
oOpaIieHusi JIeHer W crpoca Ha AEHbrHM o3HawyaeT, 4yro LIb He cmoxker
KOHTPOJIHMPOBAThH JEHEKHOE MPEUIOKEHHE U C €€ MIOMOIIBIO OCYLIECTBIATh
MOHETapHYIO MOJUTHUKY. B 3To# cBAM MHTEpecHO, uTo B cepenune 1980-x
Anrmus u CHIA otkasanuce oT TapretupoBanus M3. A B EBponelickux
b xoTs 1 mMpoaomKalu MOHUTOPHHT JCHEKHBIX arperatos, HO Bce Ooiee
SCHO yKa3Ball, YTO OHH WTPAIOT HE3HAYUTEIHHYIO POJIb B (DOPMHPOBAHUH
MOHETapHOU MOJUTHUKH.

['maBHast mMpUYMHA 3TOTO TO, YTO 3TA TEOPUS HE YUUTHIBACT OCOOOMU
pomn 0aHKOB, Kak CO3/JaTeNil KpeaWTa, JACHET M MOKyHaTeIbHOI
crocoOHocTH. B pe3ynbTaTe 3TOro HEZOCTATOYHOE BHUMAHUE YAETSIETCS
KOHTPOJIbIO HaJ O0O0BEMOM CO3[aBacMbIX OaHKaMH KpEIMTOB U HX
pacrnpeneneHueM, U CIel0BaTelIbHO, HAJ HANpPABICHUEM JIEHEKHBIX
nHbekuuid. He mpoucxoauT MOHUTOPUHI TOTO, HANpaBISIOTCA JU BHOBb
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cO371aBacMble KPEIUThl Ha TpaHCAKLUH, BHOCALIME BKiIag B pocT BBII, nnu
— HET.

3. Haumnas ¢ 80-x TOmOB, OaHKOBCKHE KPEIUTHI POCIH TOpa3mo
opictpee, yem BBIIL. (CM. rpaduk). 3TO CBHICTEIHCTBYET O TOM, UYTO BCE
Oomee Bo3pacTaromas YacTh CO37aBAEMBIX KPEIUTOB KaHAIN30BaJach B
(MHAHCOBBIE CIIEKYISAIUN W HAa MOKYIKY YK€ CYIIECCTBYIOUICH HEIBHKH-
Moctu. Takoe HEeHOpMaJlbHOE COOTHOIIEHHME JUHAMUKHU KpeauToB u BBII
OYCHb JIOPOTO OOXOTUTCSA OOIIeCTBY, MO0 CO3[MaeT SKOHOMHUCCKYIO
HECTaOMIILHOCTh, MOCKOJIBKY BEICT K HEIPPCKTHBHOMY pACIPEACICHUIO
PECYPCOB U CO3[aeT MPEANOChUTKA i (PMHAHCOBOT'O M 3KOHOMHYECKOIO
Kpu3uca.

9,000
8,000 - — JlensTop BBII (1970 = 100) LA
7000 — Hagekc M4 (1970 = 100)
6,000
5,000 -
4,000
3,000 -
2,000 -
1,000
0 g . L1 - '

1970 1972 2974 1976 1978 1980 1982 1984 1986 1988 1990 1992 1994 1996 1998 2000 2002 2004 2006 2008 2010

100

Index - 1970

Tpaduk 1. Juramuxa pocra BBIT u M4 B 5KOHOMHYECKH Pa3BHTHIX CTPAHAX
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I'nasa VIIl. KosiuyecTBeHHOE ypaBHEeHME IeHET

1. BrlmeckazaHHOE TOBOPHUT O IOJIHOH HECOCTOATEIBHOCTH Makpo-
9KOHOMHYECKOTO MeiHCTpuMa. V60 mosrydaercst, 9To OTCYTCTyeT OfHA M3
[JIABHBIX OIOPHBIX TOYEK MaKpPOIKOHOMHYECKOW TEOpUH — CTaOWiIbHas
CBA3b MEXIY JCHbraMH U peaJbHbIM CEKTOPOM 3KOHOMHKHU. CaMOro 3TOro
(akTa ITOCTATOYHO, YTOOBI YOCIUTHCS B HECIOCOOHOCTH MAaKPOIKOHOMH-
YeCKOi TeOpUH 00BACHUTH IKOHOMUYECKYIO PeaIbHOCTh, HUYEro He FOBOps
y)KE€ O HECHOCOOHOCTH TNPEIUIOKUTh pPa3yMHYI0 MOHETApHYIO TOJIUTHKY.
JlelicTBUTEIIBHO, CONACHO MO3ULNHM HEOKJIACCHUKOB pa3BUTHE (PMHAHCOBOIO
CEKTOpa AaCOLHMHPYETCS C YIydlleHHeM (yHKIMOHHPOBAHMS PEaIbHOTO
cekropa. Ho 3TOT HeBepHBbIM BBIBOJ CIYXUJ OCHOBOM HE30pOBOM
MOHETapHON MOJIMTHKH, KOTOPBIH MpPUBEN K KAaTOCTPO(MHUECKHM IOCIeN-

CTBHAM. 15

15 «Jlo kpu3mca KpeauTHOE MmIeUo Bo3pacTano u3 roaa B rox. Ho crpanHo, uto
HECMOTpSl HAa TaKOW OTPOMHBI pPOCT 3TOMY HE MpUAABAJIM 3HAYEHMsS, HE
Oecriokomnck. He 3amaBanmick BONMPOCOM — CYIIECTBYET JIM pa3yMHasl TpaHHIA
Takoro pocra? MoeT i OBITh CIMIIKOM MHOTO, WM CIUIIKOM Majo KPEIUTOB
(monroB)? .... GUHAHCHUCTBI CYUTATIHM — YeM OoJbliie (GUHAHCOBAS AKTHBHOCTh, TEM
nay4iie. A MakpOIKOHOMHCTBI — HPOCTO HMTHOPHPOBAIM 3HaueHHE (UHAHCOBOTO
CEeKTOpa, OTHOCHJINCH HeiiTpambHO. OHHM HPOCTO HE HMHETEPECOBANHCH 3THM
BOIPOCOM. B Mozensix o01iero 3)KOHOMHYECKOr0 paBHOBECHS! OaHKH U (hHHAHCOBAs
cHCTeMa MPOCTO OTCYTCTBYeT. CTpaHHO, KaK MOXHO CTPOHUTH MOJEIM MOHETAapHOI
9KOHOMHKH, IPUHUMATh BO BHUMAaHHE BIMSHHUE POLIEHTHON CTABKH Ha SKOHOMHKY,
Y TIPH 9TOM HE UMETh B TaKOW MOZENU 0aHKH, (GHMHAHCOBYIO CUCTEMY. DTH MOJCIH
UMEIOT PENpEe3eHTATHBHYI0 (GUPMY M pEnpe3eTaTHBHOE JOMOXO3SHCTBO, HO HE
UMEIOT OaHKOBCKYIO CHCTEMy. ... BooOuie roBopsi M TeOpeTHKH (UHAHCOB H
HCTOPUKH SKOHOMHKH, TOBODPAT, YTO ueM Oouiblile (UHAHCOBOE YriryOleHHe, TeM
nyume. Yro KacaeTcs MAaKpOIKOHOMHCTOB, KOTOPBIE CO3Jald COBPEMEHHYIO
TEOPHIO JICHET M KOTOpbIe paboTalOT B LEHTPAIbHBIX OaHKaX, OHH TOBOPST YTO B
LIETIOM, YTO OBl HH IPOMCXOJIIIO B (PHHAHCOBBIM CEKTOPE, OH HEHTpaleH U MOXET
OBITH MTHOPHUPOBaH. HekoTopsle MOTYT yIUBHTHCS, HO ST TOBOPIO BaM IpaBJy, YTO
BeIllM, KOTODBIC IEHTPAJIbHbIE OaHKH MCIOJb3YIOT, TaK Ha3blBaeMblas MOJEIb
DSGE, enBa mmeer (uHaHCOBYIO cuctemy B cebe. CymiecTByeT OOJBIION TOM
MaKpO3KOHOMHYECKOIl TeOpHH HOBBIX KeifHcHaHleB Maiikia Byndopaa «lIpoueHnt-
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2. Korma 6aHkM HAaCTpOEHBI ONTHMHCTUYHO, OHH AKTUBHO CO3JAIOT
JUI 3a€MIIHMKOB HOBBIE KPEIOUTHI M JIEMO3UTHI, U CIIEAOBATEIbHO, HOBBIC
neHbru. Korga oHM HAacTpoeHBI MECCUMHMCTUYHO, OHH — OTPaHUYHMBAIOT
MacmTabbl KPEIUTOBAHUS M CO3aHMS HOBHIX naeHer. Ecnmm Oonbie nener
BO3BpALIETCA MM, Y€M OHHM CO3JAIOT CaMH, TO IPEIIOKEHUE IEHEr B
9KOHOMHKE YMCHBINAETCS, €CIM HAoOOpOT, TO MPEIJIOKECHUE JICHET
yBenu4uBaeTcs. To ecTh, NpesIoKeHUe KPeIUTOB, ACHET U NOKyIaTeIbHON
CHOCOOHOCTH B 9KOHOMHKE B OCHOBHOM 33aBHUCHT OT ONTHMHUCTHUECKHUX MM
MECUMMHUCTHYECKUX HACTPOCHUI YacTHBIX OAHKOB M IMOPOXKIAEMBIX UMH
ctumynoB. [Ipu 3ToM, GojblIoe 3HAUYEHHE IS PKOHOMHMKHM HMMeEeT TO, Ha
Kakue Led BBIAAIOT OAHKH KPEIUTHI, HACKOJILO CIOCOOCTBYIOT (prHAHCH-
pyeMmble 3TUMH KpeauTamu omnepanuu pocty BBIIL. Ot atoro 3aBucut Oynet
JI UMETh MECTO POCT LIEH aKTHBOB, pa3lyBaHHE (HPMHAHCOBOTO «ITy3BIPS»,
(¢uHAHCOBBIM Kpm3uc M He3(p(EeKTHBHOE pa3MEUICHHE PECypcoB, WIN
HAo0OpOT, CO3JaHHWE HOBBIX NPOAYKTOB M YCIYTr, POCT HPOU3BOIU-
TENBHOCTU M HEMH(IIAIMOHHBIN pocT SKoHOMUKH. [10].

3. Kak cBuperenbcTByeT MCTOpHSA, OAHKM NPENNOYHUTAIOT BBIABAThH
KpeOuThl Ui (PUHAHCOBBIX M CIIEKYJISTHBHBIX OMNEPALUH, I KYyIUIH
HEIBIKUMOCTH, KOTOpBIE YacTO JAl0T KPAaTKOCPOUHYIO HPHUObLIb, JTHOO
CBSI3aHbl C MEHBIIMM PUCKOM, XOTs He BIUsOT Ha pocT BBII. Tpancakuuuy,
CBsA3aHHBIE ¢ HOMHHAIBHEIM BBII, npencTaBnsaioT co6oi IUIIb yacTh BCeH
COBOKYITHOCTH TpPAHCAKIMH, OCYIIECTBISIEMBIX B JKOoHOMHKe. Ho Takme
TPaHCAKLMY, KOTOpbIE CBA3aHbl C KYIJIEH yXe CyILIECTBIYIOLIEH
HaJIBI)KUMOCTH, C (PMHAHCOBBIMU CHEKYJSILMMH, C KyIUIeH TOAepX aHHBIX
aBTOMOOWJIEH W T.JA., OHM HE BHOCAT HHKAKOrO BKJIaga B pOCT
HoMmuHaneHOro BBII. OnHako, KOIMYECTBEHHOE JEHEXKHOE YpaBHEHHE B
MEHHCTPUME BBIPAXKAET COBOKYNHYI) CTOMMOCTb BCEX TpPaHCAaKLUN uepes

Hasg CTaBKa W IeHB», okoino 800 cTpaHuI, OHAa JEHCTBUTENHFHO HE HMEeT
¢uHAHCOBYIO cucteMy B cede. M mocmotpum uto mumrer Onusep branmap wmm
Mepsun Kunr. «MBI mpeanonaraeM, 9To MOXKEM HTHOPHPOBATH OOJIBIIHHCTBO
neraneil puHaHcoBOM cuctembly (OnuBep bnanmap. 'maBHbI skoHOMHCT MBO,
Oxkts6ps 2012.). «/loMHUHUpYIOIIAsh MOJCIh MOHETAPHON HYKOHOMHUYECKON TeopHu
HOBbIX KeifHCHaHIeB He Y4YHTHIBaeT ()UHAHCOBOTO MOCPEAHHYECTBA, TaK 4YTO
JIEeHbI'W, KpeOuT W OaHKU HE WrpaloT 3HauuTenabHOW pomu.» (MepBuH Kunr,
Jeaoyamv nem mapeemuposanus un@aayuu, JIEKIUS TOCBSIIEHHAS MaMSITH
Cramma, 2012) JlecTBUTENEHO CTpaHHAs IITyKa, HOO €CTECTBEHHO AyMaTh, UTO
IIPOLICHTHAsT CTaBka paboTaeT uepe3 ¢uHAHCOBYIO cucreMy. Ho cymecrtByer
¢unocodus, KOTopas ONHCHIBACT (UHAHCOBYIO CHCTEMy Kak Byallb, CKBO3b
KOTOPYIO TPOIEHTHAs CTaBKa NPOXOAUT IJIsI TOTO, 4YTOOBI BO3JEHCTBOBATh Ha
peanbHyI0 3KOHOMHUKY, HO KOTOpas Kak OBl HE TOJIBEp)KEHAa BO3JCHCTBUIO
(bakTOpOB, KOTOPHIE IPOUCXOIT B caMoil (hUHAHCOBOM cucTeme.» [43].
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HomuHaNEHEIH BBII. COOTBETCTBEHHO, €CIIM BO3pPACcTET CTOMMOCTH TpPaH-
cakuii, He cBsa3aHHBIX ¢ BBII, To BBII HeamexBaTHO Oyner oTpaxartb
W3MEHEHHE COBOKYIIHOM CTOMMOCTM TpaHcakuuid. B 3TOoM ciydae
KOJIMYEeCTBEHHOE NeHexHoe ypaBHeHHe, MV = PY, ecrecTBeHHO co3mact
WITIO3UIO CHIDKEHHS CKOPOCTH OOpamieHust JeHeT V, IOCKOJIBKY, ICHBI'H
HCTONB3YIOTCS HE TOJBKO MM TPAHCAKIMK CBA3aHHBIX C HOMMHAJIBHBIM
BBII (xoTopeiM B 3T0# hopmyne cootBercTByeT PY), HO Taike M s
JPYTruX TPaHCAKIUH. DTO OOCTOSATENBCTBO JAENAET SICHBIM, MOYEMY B TeX
CTpaHaX, IJe pe3KO BO3POCIU IIEHbl HAa AKTUBBI, CHU3MJICS IIOKa3aTesb
CKOPOCTH OOpaIlieHHsI IEHET.

4. OueHb BaXHO PETPOCIEKTHBHO MPOCIEOUTh, TIJi€ MPOKpanach
omnbKka npu (GOpMHPOBAHMM MAKPOIKOHOMHYECKHMX B3TJISIIOB HEOKJAC-
cukoB. OHOH U3 yHAaMEHTAIbHBIX OCHOB MaKpOIKOHOMHUYECKOH TEOpHH
MEHHCTpHMA SIBIISIETCS] KOJIMUECTBEHHAS TEOPHS IeHET U ee ypaBHeHne MV
= PY. Dro ypaBHEHHE NPU3HAHO TOXKJIECTBOM, IIOCKOJIBKY OHO CUHTAETCS
UCTUHHBIM 110 ONpPENCNICHUIO M, I03TOMY, HE TpeOyeT AaibHEeHImX
paccynenuil. KonmdecTBeHHOE ypaBHEHHME JEHET, KOTOpPOE HEMHOIO
OTIMYaeTCd OT COBPEMEHHOI'O YpaBHEHHS, OBUIO NPEIIOKEHO B Hadaie
npouuioro Beka M. Gumepom (1911):

MV = PT

rre: M — konugecTBO JieHeT B oOpamieHnn; V — CKOPOCTh 00paIieHus
JeHer; P — meHa B KaK1oW TpaHCAKIMM; | — KOJIMYECTBO TpPaHCAKIWH.
Tounee, cornmacao . @umiepy, odmast CTOMMOCTh TpaHCaKIui paBHa Pt T
= > prili. OTO ypaBHEeHHE OCHOBaHO Ha Hjee, YTO OOIasl CTOMMOCTb
tpancakuuii (PT) nomwkHa OBITH paBHa CyMME JICHET, YIDTAYCHHOH B ITHX
TpaHcaknusx. dumiep uMes BBHIY, Y4TO 0OIIas CTOMMCTH C/EJIOK Oblia
ropaszio Oosblie, YeM oOIKe 3amackl 30510Ta U cepedpa B cTpane. Takum
00paom, OH CO3HaBAJ, YTO OAHKHU CIYXKIIIN SKOHOMHUH UMEIOIINXCS 3a11acoB
30J10Ta B JCHEXKHOM oOpameHnn. IlosTomy, B TOM miam WHOH Qopme
«MYJIBTHILTUKATOP» ObLUT HEOOXOAMM. DTy (QYHKITUIO BBITIOIHSIIA CKOPOCTh
oOparienus jexer V.

5. Ho ypaBHenue ®uiepa uMeNno cepbe3HbI HegoctaTok. Jlis
MIPAKTUYIECKOTO HCIIONB30BAaHMS CYIIECTBOBAIHM CTATHCTUYECKHE IaHHBIC
tonbko anst M u P. Ckopocts nener V Obula pacyeTHOH BEIMYMHOM.
[TosTOMy, naHHbIE /IS KOJIM4YecTBa TpaHcakui T Oblin HeoOxomuMbl. Ho
B CTaTUCTHUKE HE BEJCS y4eT TakuxX JaHbIX. OJHAKO JOBOJIBHO HaJCKHBIN
ydeT HanuoHaibHOro jnoxoxa u BBII yxe Obur cosman. CornacHo ydery
HAIMOHAJIBHOTO J0XOJAa IO CYTH TaKoll ke arperaT MOXHO BBIPa3HTb,
yepe3 HALMOHANBHBIM J0XOA WIM HallMOHANBHBIA mponaykT. Ilostomy, A.
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[ury (1917) u mHOTHE ero Kojurern W3 KeMOpHIKCKOTO YHHWBEPCHUTETA,
CUMTANM, YTO TIPEUIOKEHUE JCHEr  IOJDKHO OBITH MPOMOPIMOHAIBEHO
«COBOKYIMHBIM HOMHMHAQJIBHBIM PacXxoJam», KOTOPBIE IOJDKHBI OBITh
npexacrapiaeHsl ¢ nomoupio BBIL. [loaTomMy MHOrme SKOHOMMCTBI M3
KembOpumxka Bmecto PT B ¢dopmyrne cramm umcmomszoBate PY, (tme P —
yoBeHb IIeH, Y — peanbHblii BBII), i1 momy9imm coBpeMeHHYI0 pOpMyITy:

MV =PY

C Tex mop, OOJBIIMHCTBO IKOHOMHCTOB HCIIOJIB3YIOT 3Ty BEPCHIO
(opMyJIbl, OCHOBaHHYIO Ha HAIMOHAJIBLHOM JOXOJIE, XOTS OpPHI'MHAIIbHAs
BepCcHUs YpaBHEHHUs NpJpa3yMeBajia BCIO COBOKYIHOCTh TpaHCAaKLIUH B
9KOHOMEKe, a He Tompko BBIL. Ota e Qopmyna wucmomssyercs B
yueOHHKax. Ho oHa He oTpaxkaeT peasbHOCTh. MHOTOUHCIICHHBIE UCCIIENO0-
BaHUS MOKA3bIBAIOT, YTO TPAHCAKIIMU, CBSI3aHHBIE C HEIBHIKAMOCTBIO,
HUMEIOT OTPOMHBIE MacmTaObl, XOTS CTAaTUCTHKA HE YYHWTBHIBACT UX IIPH
pacuere BBII. Taxxe M. ®umep, u mnociae Hero [x. KeiiHc, ueTko
pasnM4any TPaHCAKLUM, CBS3aHHBIE C KyIUIEH-Mpofakell KOHEUHBIX
mpoaykToB u yciuyr (yuutbiBaembie B BBII), u, ¢ apyroif cropoHsl,
¢uHaHCOBBIE TpaHcakuuu, (He yuutbiBaembie B BBII). HurepecHo, uTto
Central Statistical Office (CSO, 1986) Awurmum yTBEpXKIaeT, YTO B
KOJIMYECTBEHHOM YPAaBHEHHH JOJDKHA OBITh HCIIOJIB30BaHA COBOKYITHAsS
CTOMMOCTb TpaHcakuuii, torga kak BBII ecTb mpocro moaMHOXKECTBO
TpaHCAKUUH, BKIIOYAIOMIMX KOHEUHBbIH mponykT. k. Cruriuu B cBoel
HoOemneBckoit mexnum otMedal, 4to: «B coBpeMeHHOH 3KOHOMHUKE, OJIHA-
KO, KPEJUT, & HE JICHBI'H, UCIIOIb3YeTCs /s OOJIBIIMHCTBA TPAHCAKLIUH, U
OOJIBIIMHCTBO TPAHCAKIUK €CTh MPOCTO OOMEH AKTHBOB, M IIO3TOMY HE
OTHOCSTCS HenocpeacTBenHo k BBILy» [11].

6. UrHopupoBaHHE ATOr0 pazauyusl MEXAY pa3IUYHBIMU BHJIAMHU
TPaHCAKIUI MOPOXKTaeT MHOTHE NPoOIEeMbl Kak B TEOPHUH, TaK U B
dbopmupoBannu MoHeTapHOW monuTukd. [10]. DTo moaTBepxkmaeTcs
(dakramu. «Hedrsroi kpusuc» 70-x u cTardasius, NpokIeHHAs KEWHCH-
AQHCKOH MOJUTHKOH CHOCOOCTBOBAIM TOMY, YTO BO BJIACTh MPHILIA
anMuaucTpannu Pefirana m Teruepa. OHM ObUIM OpPHMEHTHPOBAHBI Ha
cBOOOIHBIH PBIHOK M HadaldW OcCia0leHHEe KOHTPOJNS HaJ OaHKOBCKHM
kpenuroBanueM. C Tex 1mop He ObLIO MPSIMOT0 KOHTPOJIS HAJ TEM, ITPOHC-
XOIMT JIU KpAECIUTOBaHHE MPOU3BOACTBEHHBIX MHBECTUIMH WU KPEAUTHI
BBIJJAIOTCS JIJIsL TOTPEOUTENILCKUX HYXK]] M KYIUIU CYIIECTBYIOIIMX aKTHBOB.
Kak yxe oTme4ansoch BbIIE, 3TO OOCTOSTENBCTBO CIIOCOOCTBOBAJIO
mporeccaM, KOTOpbIE CIepBa MOPOJMWIM 3KOHOMHUYECKMH POCT, HO B
KOHEYHOM CUEeTe, 3aBEPLIMINCH ITyOokuM kpuzucoM 2008 rona.
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«[Ipasumenbcmeo O0NHCHO €O30a6aMb, GbINYCKAMb
u obecneuusams obpaueHue ecex oeHez u Kpeoumos,
Heobxoo0umbvlx Onia yooeiemseopenus sampam llpasu-
menbCemea U NOKYRAmenbHOU CROCOOHOCMU nompe-
oumeneti. [lonumas 5mom npuHyun, HAIO20NAA-
menvuuky coepecym 02POMHbIE CYMMbL CCYOHO20
npoyenma. Ilpusunecus co30anus u 8bINYCKa OeHee
He mOobKO evicuias npepozamusa IIpasumenvcmea,
HO U Beludauulds CO3UOAMENbHAS BOZMONCHOCHb
0n151 He2o. »
Aébpaam Jlunkonoh,
16-wuii IIpesudenm CIIIA (1861 — 1865).

I'nmasa VIII. IIpennoraembie pegopmbl

1. Wtak, MBI BUIUM, YTO YaCTHbIC OAHKH SIBISIOTCS SKOHOMHUYECKHMHU
areHTaMH, HaJelICHHBIMH YHHKAJIbHBIM CBOWHCTBOM CO3/aBaTh NECHBIU U3
HUYEro, M PacHpeNessiTh MX IO CBOEMY YCMOTPEHHIO HAa OCHOBE CBHX
uHTEepecoB. B pesynbraTe 3TOrO, 4YacTHble OaHKM HAaJCJICHBI OTPOMHOM
SKOHOMHYECKOH BIacThio. SICHO, YTO eciIM Ha MHUKPOYPOBHE KasKIbIH
YJacTHBIA OaHK CaMM CO3JaeT M caM K€ paclpejiesiesieT IeHbIH, TO 3HAUUT,
1 Ha MaKpOIKOHOMHYECKOM YPOBHE pacHpeiesieHHe KPeAUTOB 3aBUCHT OT
pemeHni 4YacTHhIX OaHKOB M MX HMHTepecoB. [loaTomy, KomMmepueckue
0aHK{ UMEIOT OIPOMHOE BIIUSIHUE HAa SKOHOMHUUECKHE mpolecchl. OT HUX B
OTPOMHOM CTerneHH 3aBUCHUT 3()(PEKTHBHOCTD (HYHKIMOHHPOBAHUS IKOHO-
MHUKH, CTPYKTypa HWHBECTHUIIMA U OTpaciieBas CTPYKTypa, 3aHATOCTb,
nH}IsIIMsA, TeMnbl pocta. PakTHYECKH HEOOJNbIIAs TPYNINA YACTHBIX JIWII,
BJAJIETbIIEB KOMMEPUYECKHX OaHKOB He(opMalbHO pPENIalOT HA OCHOBE
CBOMX YAaCTHBIX HWHTEPECOB, KaK JOJDKHA pPAa3BUBAThCA HKOHOMHKA,
HECMOTpPs. Ha TO, YTO HUKTO UM OTOrO IpaBa HE MPeJOCTaBIsAaA. OTy
BO3MOXKHOCTb IIPEIOCTABIISIET MM caMa OaHKOBCKasl CHCTEMa.

2. KonnekTuBHBIE pemieHns: OaHKUPOB OTHOCHTEIBHO TOTO, CKOJBKO
CO3/1aTh JIEHET, KOMY TPEIOCTaBUTh MX B KPEOUT, a KOMY — HET, HMEeT
MIPUHIIUIIHATBHYIO BaXXHOCTh. ECIN KpeanTHl BBIAAIOTCS HA MOTPEOUTENH-
CKHe HYXIBI, TO CIeIyeT OXHAaTh POcTa MOTPeOMTEeNbCKUX IeH. Ecim
KpPEIWUTHl BBINAIOTCS ISl (DMHAHCOBBIX CHEKYJSIWH, CIEAyeT OXXKHIaTh
pocTa IeH Ha akKTHBBL. Eciam ke KpeAWTbl BBIJAIOTCSA Ul IPOU3BOJ-
CTBEHHBIX WHBECTHLMH, TO MOXHO OXHAAThb OE3MH(MISLMOHHOTO POCTa
SKOHOMHUKH.
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Korma kpeauTsl BEIAOTCS AJISI HEMPOU3BOJICTBEHHBIX OINEpPAIHid, TO
NMEET MECTO CO3[JaHHME HOBBIX JICHET, HO IIPU 3TOM HE CO3HAI0TCA
mpoxykuust W ycuyru. Ecnm macmTaObl Takmx KpEOWTOB YPE3MEPHO
BO3pAcTacT, TO 3TO CO3AET HECTAOMIBHOCTh B LIEJIOM B 9KOHOMUKE. 1160 B
pe3ynpTaTe TAaKWX OIEpaliii HE CO3JAIOTCA TOBapbl M YCIyTH, W HE
CO3JIAfOTCS] HOBBIEC JOXO/IbI, HCOOXOAMMBIE JUISl TIOKPBITHS JOJITA U BBIIIATHI
npoueHToB. OTIeNbHbIE onepanuy B cepe GUHAHCOBBIX CHEKYISLUHA XOTS
U MOTYT OBITh NMPHUOBUIBHBIMH, HO B IIEJIOM, B 3TOH cdepe MMeeT MecTo
JHIIb TepepachpesieieHne JI0X0/[0B, M INPUOBUIM OJHHUX CBSI3aHBI C
yObITKAaMu Apyrux. Ecim ke KpenuThl HampapisioTcst B cepy IMpou3Boj-
ctBa s (uUHAHCUpPOBaHWs OW3HEC-WHBECTHLUH, TO HMHQIIANHUS HE
Bo3HHUKaeT. Co3Jal0Tcsa TOBAaphl M YCIYrH, CO3AaloTcs pabodue MecTa M
noxonsl. 1 o0cmyXWBaHHE JOJITOB CTAHOBHTCS BO3MOXHBIM B YCIIOBHSAX
SKOHOMHYECKOW W ()MHAHCOBOW CTaOMIBHOCTH. DKOHOMHKA 3()(HEKTHBHO
¢yHKIHOHHUPYET 63 MHMIAIHNA U 6e3padOTHIIHL.

3. B ycnoBusx HeonuOepanbHOW MONWTHKH M HPEAOCTaBICHUSA
GosbInei cBOOOBI IEHCTBHUM, YaCTHBIC OAHKH IIPEATIOUNTAIOT KPEIUTOBATh
MEHEe PHCKOBAHHBIC WM KPaTKOCPOUYHbIE NpOeKTH. [losTomy Oombmias
4acTh KPEIUTOB BbINACTCS I (DMHAHCHPOBAHMS HMMIIOPTA, TOPTOBIIH,
NpUOOpETEHHs YK€ CYIIECTBYIOLIEH HEJIBMKUMOCTH, PACIIUPEHUs] OTpe-
OUTENIBCKOTO CIpOca, CIEKYIATHBHBIX CIENOK, a He I (PMHAHCHUPOBAHHS
JIONITOCPOYHBIX ~ MPOM3BOJACTBEHHBIX ~ MHBeCTUIMH. COOTBETCTBEHHO,
OoJipllIasi 4acTh CO3/AaBaeMbIX OaHKaMH JEHEr HalpaBisieTCs Ha PBIHKU
HEJIBIDKUMOCTH M TOTpeOWTENbCKHE PBHIHKH. B pesknbrare, Kak ObLIO
yKa3aHO, PacTyT IICHBI Ha LIEHHbIE Oymaru, joMa U KBapTHUPbI, MalllMHBI U
MOTPEOUTENBCKYIO TEXHUKY. OTH IEHBIU HENnoCpeocmeeHHO He CO3M1Al0T
paboune Mecta.'® OHH TONBKO MOBBINAIOT CTOMMOCTh XKH3HH, HMYIIECT-
BEHHOE HEPaBEHCTBO, (PMHAHCOBYIO HECTAOMIBHOCTD U POXKJIAIOT KPU3UCHI.

4. B cBasu c atum Ilosn I'purHoH crpaBeiIuBO 3aZaeTca BOIIPOCOM:
«YTO MOXHO CHENaTh B 3TOW KXYTKOW cHUTysnuu? Bo-mepBhIX HaM Hy»XHa
Ipyras KoHIemus jaeHer. Hacramo Bpemsi, uyToOBI ronu 3amanu cebe u
CBOUMM TMpaBUTeNbCTBaM 4 mpocThiX Bompoca. [lo Bcemy MHPY
MPaBUTENBCTBA 3aHUMAIOT JIEHBI'H O]] TIPOLIEHTHI y YacTHBIX OaHKOB. Jloir
HPaBUTEIBCTB COCTAaBISAET JbBUHHYIO JOJIO0 00IIero moara. YImiara 3TOTo

18 Xorst onocpedcmsenno, depes HCKYCCTBEHHOE CTHMYIHPOBAHHE COBOKYII-
HOTO cIpoca, (UHAHCHPOBAHHE ITOTPEOUTEIBCKIX KPEJUTOB BIHSIOT HA CTHMYIH-
poBanue npoussoacTa. OqHaKo, Kak yxe ObUIO IOKa3aHo, corimacHo  «['mmotese
¢uHaHCOBOW HecTabunbHOCTH» X. MUHCKHM, W Kak HOATBEPXKAAIOT peasbHbIC
MIPOLIECCHI, TAKOE HCKYCCTBEHHOE TMOAAEPKAHUE CIIPOca H TEMIIOB SKOHOMUYECKOTO
pOCTa MyTeM KPEIUTHOH SKCTIaHCHH HEN30€KHO 3aBEpIIAeTCs KPUZHCOM.
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JIONTa ChelacT OOJNBIIYI0 YacTh HAJIOTOB. MBI 3HaeM, 9TO OAHKH MPOCTO
CO3Jaf0T AECHBTH, KOTOPBIE OHH JAIOT B AOIT. A NMPaBUTEIHCTBA Pa3peIIaroT
uM 310 nenath. [lepBriii Bompoc: [Touemy mpaBuTEnsCTBa OEpyT B JOIT y
YaCTHBIX OAHKOB MO TMPOIEHTHI, €CIM OHH MOTYT CO3[aBaTh CBOH
cOoOCTBEHHBIC NICHBI'H, MpudeM, 0e3 mporeHToB? BTopoii BaHEIH Bompoc:
3ageM co3laBaTh AEHBIM KaK 4bW-TO noiaru? [louemy Henp3st co3maTh
JICHBTH, KOTOpBIE MOCTOSIHHO HAaXOJAATCSI B 000pOTE M MX HE HAJO BEYHO
Opath B JIOJT TIO/ MPOLEHTHI TOJIBKO JJIS TOTO, YTOOBI OHU CYIIECTBOBAJIH?
Tperuit Bompoc: Kax MOXHO [AEHEXHYIO CHUCTEMY, OCHOBaHHYI0 Ha
IIOCTOSIHHOM pOCTe (ICHEXHOH Macchl), MCHOJB30BAaTh MJIS CO3JaHUA
cTaOMIBbHOM 3KOHOMUKH? He JIOTHYHO JIM, YTO MCTOSIHHBIA POCT JIEHET U
CTaOMJIBHOCTh SKOHOMHUKH B3aUMHO MCKIIIOHAIOT Apyr Apyra? U, Hakower,
yeTBEPThIM Bonpoc: YTo aenaTh ¢ CyUIECTBYIOIEH CUCTEMOM, OCHOBaHHOM
Ha TOCTOSIHHOM pocTe feHer? Uto HeoOXOIMMO M3MEHHUTH JUIS CO3AaHHA
cTabuIbHOM SKOHOMHKH?» [3].

5. To, uro pedepma OAaHKOBCKON CHCTEMBI HEOOXOANMA, U PAHO WIIH
MO3THO — HEM30€KHa, 3TO COBEPIIEHHO SICHO. OHAKO «..... MBI HE JIOJKHBI
OBITh TOA WITIO3MEH, YTO MEHHCTPUM JIETKO NPHUMET aJbTEPHATHBHYIO
napajiurmy JieHer, KpeiuTa 1 OaHKMHIa. JTO He MPOCTO KaOWHeTHas urpa,
a OMTBa yMOB BKJIFOYAIOIIETO BBICOKHE CTAaBKM JMJISI MOIIHBIX TPYMII
unHTepecos.» [42, p. 13]. Ho MoxHO mu caenats 4To-mu00 B CYIIECTBYIO-
IIMX  YCJOBUSIX, 4YTO CYIIECTBEHHO YJIYYLIMT (QYHKIMOHUPOBAHHE
6ankoBckoi cuctembl? [Ipod. P. BepHep mnpeasnaraer cBoe NOHMMaHHE
pedpmbl, ocHOBBIBasACh Ha ombIT ['epmannu. OH cUMTAET, YTO HEKOTOpPHIC
CTpaHbl IIPEYCHEBAIOT B MPEBEHIMH HHQUIAIMKM akTHBOB. Hampumep,
I'epmanmsi, 0e3 BCSIKOTO pEryJHpOBaHMS KpEIWTaMH, HMEET TaKylo
0GaHKOBCKYIO CTPYKTYpy, B KOTOPOH IOMHMHHPYIOT OaHKH, KOTOpBIE HE
CTpeMATCsl JienaTh (PUHAHCOBBIE CIEKYJSAIUH. JTO B IIEPBYIO OYEpe.b,
MecTHble Oanku. B I'epmanun 70% OankoB, T.e. 1500 6aHKOB 3TO Hapon-
Hble O6anku. @akTruecku, B ['epMaHun OOJMBIIMHCTBO OAaHKOB MaJCHBKHE,
OHM KPEIUTYIOT JJIS IPOM3BOJICTBEHHBIX IeJIel Malblii M CpeqHnuil Ou3Hec,
KOTOPBI, HECMOTPS Ha A>KOHOMHYECKHE OEICTBHS BOCHHOTO BPEMEHH,
SIBJISIETCS] TJIABHOM omopo# ycnexa ['epMaHCKOl SKOHOMHUYECKOW CUCTEMBI
3a mocaenuue 200 net. ToapKo 3TO MOTTI0 00ECTIEYNTD YCIICIITHOE Pa3BUTHE
I'epmanckpit skoHOMUKH. DTOro He ObuTO B AHriuu. [loaToMy B AHrimu
CYIIECTBYET NPOOJeMa MAJIBIX M CPEAHUX Mpeanpuaruid. Takum obpaom,
peleHre npobiIeMbl — 3TO CO37aHNe MalbIX 0aHKOB. OHHM HAllMOHAJBHBIE
KpeIuTOpsl MaibiX (GUpM U GepM, OHM 00ecHeYnBalOT CTaOWIBHBIN pOCT,
HE MOPOXKIAIT LMKIBI Oym\craj, OaHKOBCKUI KPH3HC, U HEOOXOAUMOCTb
cracath 0aHKH ¢ TOMOIIBIO AeHer obmiectBa. B 'epmanuu 3a 200 jer He
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ObLIO ciydas criaceHus! 0aHKOB A€HbraMHy OOIIECTBA, X HU OJHUH ACHO3UTOD
HE MOTEPsUT KaKNX-JIHOO JIEHET.

IToyemy BaXHO (HUHAHCHPOBAHHE MAIBIX M CPETHUX MPHIIPUATHI?
IToromy, uTo Masble GUPMBI UMEIOT OOJIBIIOE 3HAUCHHE [T SKOHOMHKH:

1) ™amble M CpeIHHe MPEANPHATHS OCyHIecTBIssoT 6onee 20-30%
COBOKYITHBIX WHBECTHIWH (KaIUTaJbHBIX PAacXOMOB) B OOJBIIUH-
CTBE CTpaH.

2) MaJble U CpeAHNE MPEANPUSITHS 00eCIeUUBAIOT OKOIIO 65% 3aHs-
TocTH B BenukoOpuranuu, B Apyrux crpaHax okono 70%, a B
SAnonun noutu 80%. OHU camble OOJBIINE HAHUMATEIH pabode
CHUIIBI.

3) oHH OoJblle BceX APYrMX CO3MAIOT pabo4yWe MecTa: JEHbBIH,
WHBECTHPOBAHHBIC B MAJIBIH M CPEAHUN OM3HECC, CO3/IAaEeT ropasao
Oompime pabodmx MECT, 4YeM TaKOE JK€ KOJIMYECTBO JCHET,
WHBECTHPOBAHHBIX B OOJIBITNE KOMITAaHHH.

Kak mpaBmino MajblM W CpeIHMM INPEIUPHUATHSAM HEIOCTYHHBI PHIHKH
KanuTajoB. [JaBHBIM HCTOYHHKOM HX BHEIIHETO (HHAHCHPOBAHUSA
sBIsTIOTCS OaHKH. Kak obecrieunTs, 9TOOBI OaHKH (PUHAHCHUPOBAIN MaJIbIle 1
cpennue npeanpustusi? s 3Toro HyxHbl HeOoJplive OaHkW. [ naBHas
3aKOHOMEPHOCTh OaHKOBCKOH CHCTEMBI O3TO TO, 4YTO Oonbiiue Oaku
KpeAUTYyIoT OonbIIne KpeAuThl OonpmmM 3aemmqukam. OHu  Oosblie
CKJIOHHBI KpEeIMTOBaTh MacumTaOHble (puHAHCOBBIE crekyisuud. OHU He
HHTEpECYIOTCSI MajbIMH (Qupmamu. A HeOomnplmne OaHKH B OCHOBHOM
KPEIUTYIOT MaJlble U CPeAHUE NpennpusTus. [44].

6. CoBepIIEHCTBOBAHHE CTPYKTYphl OAaHKOBCKOTO CEKTOpa XOTS M
YIIyqIuT ee GyHKIIMOHUPOBAHUE, HO SICHO, YTO 3TO HE €CTh OKOHYATEILHOE
pemrenne mpobmemsl. [locme xpmsmca 2008 roma benec m Kammod
npeanoxumim 6ojee GpyHIaMEHTAIbHOE penieHne IpodsieMbl — TpeOoBaHUE
YaCTUYHBIX pe3epBOB 3MEHUTh 100%-bIM pe3epBUPOBAHUEM JIE€MO3UTOB.
[6]. B ycnoBusAX MOTHBIX pe3epBOB KaX bl OaHK JODKEH OYIeT NepikaTh
pe3epBHI paBHBIE €T0 TEKYIIUM JETO3UTaM B JII000H MOMEHT BpEMEHH. JTH
pe3epBbl 3(HEKTUBHO MPUBS3AHBI K JIETIO3UTAM U TIOATOMY HE MOTYT OBITh
WCIIOJIb30BaHBl OaHKaMM IS CBOMX wejed. [l CBOMX WHBECTHULIUH
(BBLHAYM KPEOUTOB WM NPHOOPETeHHS LEHHBIX Oymar), OaHKH OJDKHBI
UMETh JONOJHHUTENbHBIE pecypchl. I[Ipoexkt bemeca m Kammoda ects
OOHOBJICHHBIM BapHaHT AHAJOTMYHOTO IPOEKTa, KOTOPBHIH MPEIIONKHIH
Upsunr dumep, I'enpu Caitmonc u np. nocne Benukoit Jenpeccun 30-x
TOJIOB.

ITo sromy mnosomy A. Teprep mumer: «Heckoabko 3KOHOMMCTOB,
KoTophle mepexunu Oym 1920-x Amepuku u mocieayromyo Benukyro
Hemnpeccuto, Takue kak Wpsunr dumep u I'enpu CaliMoHC, nmpumuM K

65



BBIBOJZly, YTO OTBET JOJDKEH OBITh O4YEHb paguKadbHbIM. OHH BEPHIH, YTO
«OaHKN YaCTHYHBIX PE3EPBOBY», KOTOPHIE IEPKAT TOIHKO HE3HAYUTEIBHYIO
4acThb CBOMX OOBS3aTeNsCTB B pesepBax lLlenTpamsHoro banka, mim B
0aHKHOTTaX W MOHETaX, ¥ KOTOPbIE B PE3yJIbTaTE 3TOTO MOTYT CO3/aBaTh
KPEIUTHI U JICHBT U, HACTOJILKO BHYTPEHHE OIACHBI, YTO OHHU JOJDKHBI OBITH
ycTpaHeHbl. Munton @puamMan clienail To )K€ caMOe B CTaThe, HAIIMCAHHOU
B 1948 rony. BMecTo 3TOro OHM NpPEATOKHMIM 00BA3aTh OAHKU JEepKaTh
pe3epBbl paBabie 100% CBOMX JIEMO3MTOB, YTOOBI OHM HE WIPajd POJIb B
pacUIMpeHHH KPEeIUTOB, M BMECTO 3TOrO OBUIM IIPOCTO XPAaHUTEISIMHU
JICHE)KHBIX COEPEXKEHUI M OCTAaBISUIM OIUIauMBacMble yCiIyrd. JloiaroBoi
KOHTPAKT BCE €llle JOJIKEH ObUI CYIECTBOBATh B JKOHOMHKE, HO OHH OBbLIH
Obl M3-BHE 0AHKOBCKOI CHCTEMBbI M HE CO3/aBald Obl HOBBIC JICHBIH U
MIPOKYHATEJILHYIO CIIOCOOHOCTh. [ 0CcynapcTBeHHAsI OJIUTHKA JOJDKHA ObliIa
co3/aTh JPYroil MEXaHW3M paclpeleieHUs] KPeIUTOB, YeM TOT, KOTOPBIHA
JCHCTBOBANl TOJBKO Ha OCHOBE YACTHBIX DPELICHHH, NpH 3TOM Oiaropa-
3YMHO OTKa3bIBasICh OT YAaCTHOTO YKJIOHa B CTOPOHY HEIBM)KUMOCTH H
BMECTO 3TOTO COJCHUCTBYS MOTEHOMAILHO OOJEe COIMANbHO IIEHHBIM
¢dopmam pacmpenenceHust pecypcoB. IIpaBuTenbcTBa  pa3BUBAIOIINXCS
CTpaH, HaOmIOJas TOT XaoC, B KOTOPBIH BBEpIJIa Pa3BUThIE HYKOHOMHKH
Ype3MepHasi YBEpEHHOCTh B JOCTOMHCTBA CBOOOJHBIX (DMHAHCOBBIX PBIH-
KOB, JIOJDKHBI OIAcaThCs MHUMBIX IMPEUMYIIECTB OBICTPOH M BCEOOBEM-
Jronel (MHAHCOBOM HOepanu3alui. DTH IPEIUIOKeHNs Oy IyT aTaKOBaHBI
KaK aHTU-PBIHOYHBIE U MeIIAaloue HKOHOMHYeckoMy pocTy. Ho
apryMeHTbl MPOTHUB POCTa OCHOBAaHBl Ha WJUIIO3UM, YTO OBICPBIH pOCT
KpPEIUTOB HEOOXOIMM [UISi 3KOHOMHYECKOTO POCTa W Ha HECIIOCOOHOCTH
0CO3HATh, YTO PACTYyIee KPEAUTHOE TJIeY0 HEM30€KHO MOBIIEUET 3a cOO0M
KPH3HUC W TIOCIEKPU3UCHYIO pelecchio. A apryMeHThl aHTH-PBIHOYHOCTH
UTHOPHPYIOT Ty PeallbHOCTh, YTO BCE (PMHAHCOBBIE PHIHKK HECOBEPIICHHEI,
a PhIHOK OaHKOBCKOTO Jiena gaxe Oosee HecoBepuieHeH. UpBunr duep n
I'eapu CaiiMoHC OBITH OONBIIMMH CTOPOHHHKAMH CBOOOJHOTO PBIHKA H
CKENTHYECKH OTHOCWINCH K TOCYZApCTBEHHBIM MHTepBeHHIUsAM. Ho naxe
OHM CYWTAN{, YTO IPOIECCHl CO3JaHMSA KPEIUTOB W JCHEr IO CBOEH
BHYTPEHHEH IPHUPOJie HACTOJIBKO OCOOEHHBI (OTIMYAIOTCS OT JIPYTHX) H
HACTOJIBKO COIMANbHBI, YTO NPHHIBINGI CBOOOIHOTO PBIHKA HE IOJDKHBI
ObITh TIpHOXKeHBI K HUM. OHH TPaBWIBHO CYHTAIHM, YTO CO3JaHHE
KPEIUTOB CIIMIIKOM Ba)KHBII BOIPOC, YTOOBI OCTaBUTh MX OaHKHpam.» [16,
p. 10].

7. CymecTByIOT U Oosiee pauKaibHble MPOEKTh.. OZHUM W3 TaKUX
IpoKkTOB sBisgeTcss «Cucrema cyBepeHHbIX JeHer». IIpoext 100%-oro
0aHKOBCKOTO PE3EPBUPOBAHUS IMO-NIPEKHEMY IOJpa3yMeBaeT pa3zieicHHe
JICHE)KHOTO OOpalleHre Ha [BE 4acTH — OOpalleHHE [EeHEr, KOTOpbIC
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JOCTYIHBI 00mecTBY (OaHKOBCKHE METO3WUTHI) W JIEHET, KOTOphIe OaHKH
UCTIONB3YIOT AJISI B3aMMOPAacYeTOB MYKAY CO00# (pe3epBbl IEHTPAIbHOTO
0aHKa, K KOTOPBIM OOIIECTBO HE MMEET JOCTyma). B 3Toit cucreme GaHKH
BCE €IE MOTYT CO34aBaTh ACHBI'H. A CyBEpEHHas ACHEXKHas CHUCTEMa
MOJIpa3yMeBaeT TOJBKO OAHY CHCTEMY IEHEXHOro obOpamieHus. Bmecrto
JICTIO3UTOB 1 PE3EPBOB B OOpaIIEHNH OYIYyT TOJBKO CYBEpPEHHBIC ACHBIH,
BeimynieHHele  llentpanesubiM  Bankom. Ilostomy ©OaHku He cMoryr
CO3/1aBaTh HOBBIE JEHBI'M, W 3Ta MpaBO OyleT NPEJOCTABICHO TOJBKO
rocyaapcTBy.

IIpoext CyBepeHHbIX [leHer umeeT Ty *ke 1efb, uTo U npoekT 100%-
IO pe3epBUPOBaHUSA. A MMEHHO, IPEKPATUTh CO3JaHUE JeHEr OaHKaMH B
npolecce MPeJOCTaBICHUs] KPeIUTOB (MM NOKYNKH akTHBOB). Ho croco6
JOCTIDKEHHS 3TOH nenu omndeH. B ciydae 100%-ro pesepBupoBaHHs 3TO
JenaeTcs MyTeM NPUHYXICHUS OaHKOB JIepKaTh PE3EPBBI MPOTHB CBOUX
Jeno3utoB. Ho 310 He rapantupyer noctmxkenue nenu. B ycnosusax 100%-
TO pe3epBHPOBaHMS OaHKM BCE €IIe CMOTYT CO3AaBaTh AEHBrH. llouemy?
ITo Tem >xe mpuumHaM, 9TO M K03 ¢HuuneHT pe3epBupoBaHus B 10% He
orpaHWYMBacT co3naHue aeHer. Kak Obuto otmedeHo panee, LlenTpanbHble
Banku Bcerja yIOBIETBOPSAIOT CIPOC YAaCTHBIX OaHKOB Ha PE3EPBBHI
ITostomy, maxke mpu 100%-oM pe3epBHUPOBAHHMH UYaCTHbIE OAHKH MOTYT
CO3/1aBaTh HOBBIE JICHBIM B IIpOIlecce€ KPEeIWTOBAaHUS, a 3aTeM IOydaTh
Tpebyembie pe3epsbl oT LIb. [lpu cucteMe CyBepeHHBIX JIEHET JIEHEKHOE
oOpalieHre He pa3opBaHO Ha JIBE YacTH, a €CTh JIMIIb eJUHas JCHEeXHas
Macca, KoTopast o0palaeTcsi Kak BHYTpH OaHKOBCKPH CHCTEMBI, TaK M BHE
ee. [45].

8. Cytb cucteMB CyBepeHHbIX JIEHET CBOAMTCS K caeayrouemy. [Ipaso
cO3/1aBaTh IEHBIM, KaK HaJMYHbIE, TaK W 3JIEKTPOHHBIC, IPEIOCTABICHO
toinbko rocyaapeTBy (LB). YacTae 6aHkH, Mo-IipexXHEMY CMOTYT BBIIABATh
KpPEIUTHI, HO HE CMOTYT CO3[aBaTh HOBBIE JEHBI'M B 3TOM Inpouecce. OHI
OyIayT BBIMOJHATH JBe (QYHKIWH: 1) QyHKIMIO TUIaTtekel: aIMUHHUCTPH-
poBaHHE TUIATEeXKEH MEXAy SKOHOMHYECKHMMH CyOBEKTaMH W Oe30macHoe
XpaHeHue JeHer; 2) GYHKIHI0 cOepeXeHHsT U KPEJAUTOBAHMS: BBITIONHSICT
(YHKINIO IOCPETHUKA MEXAy cOeperaTesiMu 1 3aeMIIHKaMU.

Jisg ocymecTBieHus QYHKINHU IUTaTEXeH MpeacTaBUTeNN o0IecTsa u
ousHeca Oynmyt umeTh Tpancaxyuonvte Cuema. CpeiacTBaMH Ha ITHX
cyerax OyIOyT SJEKTPOHHBIC CYBEpEHHBIE JIEHBI'HM, co3JaHHble lleHTpais-
HBIM baHKOM, a He JeNO3UTHl, CO3JlaHHBIE YacCTHBIMH OaHKaMu. OTH
cpeactBa OyayT XpaHUTBCS B JnekTpoHHOM Buzae B LB u Oyayr
IOPUAMYECKN TPHHAUICKATh KIMEHTY. TpaHcakuvoHHbIE (OHIBI II0JI-
HOCTBIO CBOOOJHBI OT PHUCKa, MOCKOJbKY OHH HE MOTYT OBITH MHBECTH-
poBaHHBl OaHkOM. baHK OyzeT NpeJoCTaBIATh IUIATEXKHBIE CHCTEMBI

67



(HampuMep, YEKOBBIE KHIDKKH, 1e0CTOBBIC KapThl, WHTEPHET-OAHKUHT H
0aHKOMAThl), KOTOPHIE IO3BOJITIOT  KJIHEHTY  HCIIOIb30BaTh  CBOU
CYBEpEHHBIC JICHBIU [UIA IUTaTeke. DTu cueta OyayT OecpOleHTHBIMH, H
0aHKHM CMOTYT B3UMATh IUIATy 3a IPEAOCTABICHHUE 3THX YCIYT.

IMocpenrndeckass QyHKIUS OaHKOB OyIeT OCYIIECTBIATHCS dYepes
Hneecmuyuonnvie Cuema. KiveHT, xKenaromuil 1ei1ats cOepexeHns min
WHBECTHLIMH C IIEJIbIO TOJIyYeHHUs] IPOLIEHTOB, JJOJDKEH OYyJeT MepednciiuTh
cpenactBa co cBoero TpancakuunonHoro Cuera B Hueecmuyuonnstiic Douo,
mpUHAANeKAui O0aHky. baHk co3gact mis kiveHTa HBECTHIIMOHHBIN
Cuer, KOTOpBIH SBISIETCS 0053aTEIBCTBOM OaHKa, IENAIOIIEr0 HHBECTHIUH,
n OaHK OTBETCTBEHEH 3a BO3BPALICHHE CPEJICTB B COTJIACOBAHHBIE CPOKH B
Oyayiem.

Banku OynyT BEIIOMHATH (QYHKIMIO OOBEIMHEHHS JEHE)KHBIX CPEICTB
BianenbueB VMHBecTHIHMOHHBIX CYETOB, W KPEOUTOBAHUS 3TUMH CPEICT-
BaMH pPa3IMYHBIX 3aEMIIUKOB ISl Pa3NMYHBIX LeNel, TakuM ITyTeM
IUBEepCUGHULIUPYS PUCKH B HMHTEpecaXx BKIAAYMKOB. VIHBECTHIHNOHHBIE
Cuera He OymyT 3acTpaxOBaHBl IPAaBUTEIBCTBOM U MOATOMY OyIyT
TIOZIBEP’KCHBI PHUCKY, a PUCK OyIeT pacHpeieisThCs MEXIy OaHKOM H
KJIMeHTOM. Perynmupyromue opranbl OyIeT HpeABABIATH TpeOOBaHHS K
COOCTBEHHOMY KamHUTalIy M IPHUMEHSTh IPYTHe OrpaHHYMBAIOIINE MEpHI B
OTHOIIEHUH TaKUX CYETOB, YTOOBI MPEAOTBPATUTH Oe3pacCyaHbIE ACHCTHA
0aHKOB. ... Takum 00pa3om, OaHKH JEHCTBUTEIbHO CTaHYT MOAJIMHHBIMU
MIOCpPEeTHUKAaMH, KAaKOBBIMH B HACTOSIEE BPEeMs ONIMOOYHO CUMTACT HX
OOJIBIIMHCTBO JIIOZEH.

LlenTpanbHblii 0aHK OyJIEeT OTBETCTBEHHEH TOJIBKO 3a CO3/IaHHE TAKOTO
KOJIMYeCTBA HOBBIX JICHEr, KOTOPOE HEOOXOAUMO JUIl MOJNEPKKH
HEMH(QUIAIMOHHOTO 3KOHOMHYECKOTO pocta. OH OyJaeT HemocpeacTBEHHO
peryJIupoBaTh HPOLIECCOM CO3JIaHMS JICHET, a HE MCIOJIb30BATh JUIS 3TOTO
MIPOLEHTHYIO CTAaBKY Ul BO3JCHCTBUS Ha MPOLECC CO3AAHUS KPEAUTOB U
JICHET YaCTHBIMHU OaHKaM (KaK 3TO IPOUCXOANT CeroiHs). [46, 7-8].
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«Mput 6razodapuvr «Bawunemon Iocmy», «Huvio Hopx
Tatimcyy, acypuany «Taimey u Opysum u30aHusM, Yo
PeOaKmopsl nOCewan Hawu coOPaHus u COXPAHAIU
6EpHOCIb  0OEWAHUAM Hepa3lauleHus MaiiHbl Ha
npomsaxcenuu 40 nem. Ham Ovino 661 He803MOKHCHO
paseueamyv ce0ll 2NoOATbHYLIL NAAH, eclu Obl OKA3ANUCH
100 C8emMoM NPOACEKMOPO8 npeccyl 8ce Imu 200bl. Ho
COBDEMEHHbIL MUp Cmai 20mos O nepexood K
muposomy Ilpasumenvcmey. Haonayuonanvroe eoc-
NOOCMBO  UHMENEeKMYANbHOU  DNUMmbl U MUPOBbIX
OaHKUPO8 ONpedeneHHO NPeBoCX00am HAYUOHANbHOE
camoonpeoeneHue, umesuiee MeCmo 8 NPOuLIblX Cno-

Jemusx.»
/T26u0d Pokghennep,
u3 obpawenus k coopanuro Tpex-cmopouneil
Komuccuu, 1991.
3akiloueHue

1. CormacHo yueOHuKam: 1) OaHKH SBISIOTCS  IMPOCTBIMHU
NOCPETHUKAMH My cOeperaTessiMi U 3aeMIIUKAaMHK; U 2) GaHKH BBIIAIOT
KpPEAUTbl OHM3HECy IJisi WHBECTUPOBAHUS B OM3HEC-TPOCKTH. Kak ObLIO
NOKa3aHO, HHU MEepBOe, HU BTOPOE IMOJOKEHHE HE COOTBECTBYET ACHCTBH-
TENbHOCTH. BaHKW SBISAIOTCA HE TOCPESIHUKAMH, HO CaMH CO3JAI0T H
pacIpeAeNsoT AeHbIM B MPOLIECCEe KPEIUTOBaHUS. A Ha LU IPOU3BOJI-
CTBEHHBIX MHBECTUIMH BBINAETCS JIMIIb HEOOJbIIAs YacTh KPEIUTOB.
OcHOBHasi Macca KpEIUTOB BBIJAeTCs C Leliblo  (DUHAHCHPOBAHMS
HEIIBU)KUMOCTH, (DMHAHCOBBIX CHEKyJsiMid U morpebnenus. Taxas
JIeATeNIbHOCTh OaHKOB BBITOJIHA JJIsI HUX, HO HEBBIFOJHA Ui OOIEeCTBa.
Opnaxo o0miecTBO He HHYOPMHUPOBAHHO O TOM, YTO KOMMEpUECKre OaHKH
BIIOJIHE JIETAJIbHO MepepaclpesesioT IOKYIaTelbHYI0 CIOCOOHOCTD
oOmiecTBa B CBOIO MOJNB3Y M IPAKTHYECKH OE3BO3ME3HO IPUCBAMBAIOT
co3/1aBaeMble B OGIIECTBE O/1ara TaK, YTO 3TO MOTHOCTHIO 3aBYaTHPOBAHO. -

17 (Bo10ch TPOCTHIM TpakIaHAM He TIOHPABHTCS, eCIH UM CKaXyT, 9TO GAHKH
MOTYT CO3/1aBaTh U CO3JAIOT JEHBTH ... M Te, KTO KOHTPOJIMPYIOT KPEIUTH HAINH,
YIPaBISIIOT MOMUTHKOM [IpnaBuTenbCTBa U IepKaT B CBOMX PyKax CyAbOBI JTIOAEH.»
Pemxunanny MakkenHa, OviBmmid npexacenatens CoBera Muyienackoro banka
Anrmuu. Lur. no: [3]. «... 6aHKHP B KOHEYHOM CUeTe NMPHCBANBAET 3TH CPEACTBA U
cuMTaeT uX CcBoel coOcTBeHHOCThIO. Kopoue roBops, OaHKM HAKaIUIMBAIOT
OrpoMHbIE OOTraTcTBa B OCHOBHOM OJarojapsi CO3JaHHUIO IUIATEXHBIX CPEACTB B
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2. ITocne pacnana «CoBeTckoit MiMmepun» B KauecTBE 3IKOHOMUIECKHAX
npeoOpa3oBaHWH SKOHOMHYECKAass HayKa HE CMOIVIa MPEATIOXKUTb
0CBOOOJVMBIIMMCS CTPaHAM HUYETO JydIIero, 4eM uaeu «BalmHrToHCKoro
KoceHCcyHca» ¢ ero pernentamu «llloxoBoif Tepamum», NMpUBaTH3ALUH,
0cBOOOXIEHNS LEeH W T.A. Torma m OBUIM 3al0KEHBI MHOTHE U3 TeX
mpoOyieM, KOTOpBIE HCIBITHIBAEM cerofgHi. M meiicTBuTeNnsHO, ecim
«llokoBast Tepanus» ¥ IPUBATU3ALUS OBUTH JINIIL «()UOBBIM JIHCTOMY JJIS
SIBHO KPUMHHQJIBHBIX JISSIHUH W OrpabiieHus Hapoja, TO COBPEMCHHas
0aHKOBCKasi CHCTEMa BIIOJIHE JIETaJbHO NPOJOJDKAeT IpabuTh OOIIECTBO
IOpsMO Ha TIa3ax y BceX. M 3To crano BO3MOKHO Oiarofapsi CIIOKHOM
opraHuzaiyy (UHAHCOBOW CHCTEMBI, IOCTPOCHHOHW Ha MOHETAPUCTCKUX
uesX HEOKJIACCHUECKOH dKOHOMHUeckoi Teopun. Ho 6e3 cooTBeTcTBY-
IOMINX MPOQECCHOHATIBHBIX 3HAHUH OOIIECTBO HE MOXKET CAMOCTOSTEIBHO
pa3o0paThbCst B CIIOXKHOCTBIX (PUHAHCOBBIX IPOIECCOB. B skoHOMHUECKHX
y4eOHHKax HE THIIYT O TOM, YTO B JEHCTBHTEIBHOCTH TNPOHCXOAWT B
0GaHKOBCKOM cucTeMe. «B oTnnune oT Bcex Opyrux obiacTel B SKOHOMHUKE,
B JCHEKHOM Hayke CIO0XXHOCTb HCIIONB3YeTCsT ISl TOTO, YTOOBI

yimepd TperbuM JmiiaM. OJHAKO HAaHOCHUMBIM OaHKaMH Bpel, COCTOSIIHA B
MOCTETNIEHHON OTHOCUTENIBHOW TMOTEpe MOKYIATeIbHOH CIOCOOHOCTH, OYEHb
TeHepaIn30BaH U pa3baByieH. DTOT MPOIECC MPOMCXOAUT TOCTOSIHHO M CBS3aH C
co3/1aHreM B OAHKOBCKOI CHCTeMe IUIATEXXHBIX CPEICTB M3 HUYero. HempepbiBHOE
repepacnpeesiecHne 0oraTtcTsa B IMOJB3y OAHKHPOB COBEpIIAETCS BCE BpeMs, IOKa
0aHKOBCKOE MPEANPHUHUMATEILCTBO HE WCIBITBIBACT KAKUX-IHOO MOTPACCHUH W
aKTHBBl TPOJOJDKAIOT YBENHMYMBATH OajlaHCHl OaHKUPOB B (opMe KpPEIUTOB U
HWHBECTHIINH, 00ECIIEYeHHBIX ICTMO3UTAaMH, CO3IaHHBIMU W3 HHu4ero.» [14, c. 153.]
«O6a 3aHATHS (CO3MAHUE [EMO3UTOB W OMHCCHS OaHKHOT) TEHEPHPYIOT
3HAYUTCIIBHBIC AKTUBBI JIS 63HKOB, IIOCTCIICHHO OTHUMAKOIIUX 3TO 60FaTCTBO y
BCEX y‘{aCTHI/IKOB PBIHKa MOCPEACTBOM IIpoLecca, KOTOprﬁ PBIHOYHBIE arcHTbl HE
MOTYT HHU MOHITh, HH HICHTH(GULIMPOBATH, — Ipoliecca, KOTOPHIH BeAeT K
Maj03aMeTHOMY CHIDKEHHIO ITOKYNaTeJIbHOH CIIOCOOHOCTH JAEHEKHBIX CIHHHIL,
WCTIONB3YeMBIX B IaHHOM oOmiectBe. KpeauTHas SKCIaHCHS OCYIIECTBISETCS B
(dhopmMe co3maHNs HOBBIX JIETIO3UTOB WM OaHKHOT, a TaK KaK ¢ CyOBEKTUBHON TOUKH
3peHHs] MYOJNMKH OHH CYHTAIOTCS JEHbTaMH, TO NPH HOPMAIBHBIX YCIOBHSX OHH
HUKOT/Ia HE OyayT H3BATHL. TakuM crocoOoM OaHKH IMPHCBAHUBAIOT OTPOMHBIE
OoraTcTBa, KOTOpbIE OHHM, C OyXrajTepcKOil TOYKH 3pEHHs, TapaHTUPYIOT
JACIIO3UTaMH  HIIH 6aHKHOTaMl/I, YTO IMO3BOJIIET MACKHUpPOBaTb TOT (baKT, qTo
9KOHOMUYECKH, OaHKH SBJISIOTCS COUHCTBCHHBIMHU OcHepUImMapamu, e -(paKTo
MONYYAIONIMMH BCEO BBITOJy OT 3THUX aKTHBOB. TakuM 00pa3oM, OHHU HAIUTH
HEeHCUepIaeMblii HCTOYHMK (DUHAHCUPOBAHUS, KOTOPOr0 OT HHX, @O Bceil
BEPOSTHOCTH, U HE NOTPeOYIOT BEpHYTb, — «3ae€M», KOTOPbHI OHM HHKOIZa He
JIOJKHBI BO3BpaIIath (T.¢. [0 CyTH Jena «aap»).» [14, ¢.188].
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3aMaCKHPOBATh WIIM YKJIOHHTHCS OT MCTHHBI, a He OOHapYyXuTh ee.» (kK.
Ten6peiit) Lur. no: [3].

3. «B ampenpcKOM exXeMecsIHOM oTdeTe byHaecOaHK ¢ 3amo3maHueM
npucoeneHwiIcs K baHKy AHIUIMM clellaB SICHOE 3asBICHHE, YTO B
OoNbIMHCTBE y4eOHNKOB TPAaKTOBKa OAHKOB M MpOIECCa CO3MAHHS JIEHET
omrbovHa: OaHKH HE SIBJSIFOTCS MOCPEIHUKAMH; OHH CO3/IAI0T JCHbIU EX-
nihilo (u3 nuuero).» [47, p.7]. Ocraetcs HamesThcs, yTo Ham Hauwo-
HanbHBIM baHK mocnenyer mpumepy HEHTpalbHBIX OaHKOB BennkoOpu-
Tanuu U ['epMannu U crenaer nmonoOHoe 3asBieHUE. (JTO YKII[bIBACTCS B
€ro TMOJIMTHKY «CJEJOBaHUA 3amaJHbBIM CTaHAapTam»). Takoe HpU3HaHME
JIO)KHOW MHTEpIIPETallMd 3THX BONPOCOB B Yy4eOHMKaxX (Takke M Ha
oddunuansHoM caiite camoro Hannonansnoro baHka) yxe MOXHO OyneT
CYMTATh MEPBBIM MOJIOKUTEIBHBIM IIArOM B TPABUJIBHOM HAIPaBICHUHU.
Ero joruueckuM MPOAODKEHHEM pPaHO WM MO3IHO OYAyT, BO-TIEPBBIX,
MOUCKH myTeil pedopMupoBanust cHOpMHUPOBABIICHCS abCypaHOHN, couu-
AIbHO HECMPABEAIMBON M 3KOHOMHYECKH JeCTAOUIU3UPYIOIIEH OaHKOB-
CKOM CHCTEMBI, BO-BTOPBIX, CO3/aHME HOBBIX Yy4eOHHKOB U pedopma
ycrapeBIlieil CHCTEMbl JKOHOMHYECKOrO OOpa3oBaHWS, U B TPETHUX,
nHpopmupoBaHue 0OIIECTBA O pPEATbHOH JESITENbHOCTH KOMMEPUYECKHX
0aHKOB U €€ MaryOHbIX MOCICICTBUSAX.

4. Hama crpaHa, co3jaia 3amajHyl0 MOJIENb JCHEXKHO-KPEAUTHON U
0aHKOBCKOW CHUCTEMbI, IPOBOJUT AHAIUTYHYIO MOHETapHYIO IMOJHUTHUKY, U
MOPOAMIIA aHAJIMTYHbIE MPOOJIEMbl U PUCKU (DUHAHCOBOM JieCTaOMIU3aALIUH.
K coxanenuto, cyas 1O HAyYHbIM IMyONHMKALMSM, 3asBICHUASM U
MPUHUMAEMbIM PEIICHUSIM, MHOTHE HAIIM YYEHbIC, IKCIIEPThI, MOIUTHKH H
B IEJOM Halie OOMIECTBO, HEAOCTATOYHO OCO3HAIOT BCIO CIIOXKHOCTH H
octpoty 3TuX mpobiem. [Ipu 3TOM ciieayeT MPUHATH BO BHUMAHHE, YTO
peleHre 3TUX nposidiieM TpedyeT HACTOIPKO (DyHIaMEHTAIBHBIX pedopM,
W 3aTparuBaeT MHTEPECHl HACTOJIBKO BIHMATENBHBIX I'PYII HHTEPECOB, YTO
MPEOJI0NIETh COMPOTHUBIIEHHE C UX CTOPOHBI pehOpMaTOpbl CMOTYT JIMIIb
MpU  TIOJJIEP)KKE OOIIECTEHHOTO MHEHUs. [lodToMy, 3TO OOIECTBEHHOE
MHEeHHe Hajo copmupoBaTh. OTHUM W3 TIABHBIX MPETSTCTBUH I 3TOTO
SIBJISIETCS CYIIECTBYIOIAsi CUCTEMa SKOHOMHUYECKOr0 0Opa3oBaHusi, KOTO-
pas u3 Ooyiee 4eM JABAANIATH CYIIECTBYIONIUX HAYYHBIX 3KOHOMHUYECKHX
TEUEHHH, MPEenoJaeT TOJBKO OJHY HEOKIACCHYECKYI0 TEOpHIO, KOTOopas
TIOJTHOCTBIO JIUCKPEIUTHPOBAA ceOsl.

Heoxkiaccuyeckast Teopusi, KoTopas JTOMHUHHPYET B 3KOHOMHYECKOM
o0pa3zoBaHuHM, J0Ka3aja CBOIO IIOJHYIO HECOCTOSTEIBHOCTH M OTOPBaH-
HOCTH OT AeHcTBUTENbHOCTH. HecMOTpst Ha 9TO, 00YYEHHIO 3TOH 3aBEIOMO
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JIOKHOM TEOPHH YIETACTCS OrPOMHOE KOJHUECTBO JEKIMOHHBIX 4acOB™ 1
IIPU 3TOM IPAKTHIECKH HE M3YJaIOTCS T€TEPOJOKCHBIE TEOPHUH, B KOTOPBIX
MOXKHO OOHapy>XHTh MHOJKECTBO HMHTEPECHBIX HAYYHBIX HACH. DTO SBHO
abcypaHas CHUTyalusi B SKOHOMHYECKOM OOpa30oBaHMM HE MOXKET OBITh
ciIyqaifHOH. DKOHOMHUYECKOe 00pa30BaHUE €CTh MOIIHOE OpPYKHE MaHHITY-
JMPOBaHMS OOIIECTBEHHBIM CO3HAHHEM M YACPXKAHUS HKOHOMHUYECKOH
BiactH. [loyemMy B 3KOHOMHYECKOM 00pa30BaHHMU BCE €Ie JOMUHHPYET
o0ydyeHue «ODKOHOMHKC» M TOYTH IOJHOCTBIO WTCHOPHUPYIOTCSI TeTepo-
JIOKCHbIE JKOHOMHYECKHE Teopuu? B KauecTBe TJIaBHOTO aprymeHTa
Ha3bIBACTCA TO, UTO TaK 06yqa10T BO BCEM MHUpE. Ho IIpyu 3TOM HHUYETO HE
TOBOPAT O OECHpeleHICHTHOM II0 CBOMM MaclTabdaM IMpOTEeCTe IPOTHB
TAKOW CHCTEMBI 3KOHOMHYECKOrOo O00Opa3oBaHHs CO CTOPOHBI CTYJICHTOB,
podeccCopoB BEAYIIMX YHWBEPCHUTETOB MHpPa M BCEX 3APaBOMBICIAIINX
JIIOAEHN.

18 ObyueHne MeEHWHCTpUMA OCYIIETCBISIETCS HAa TPEX YPOBHSX, C IIOCTEIEH-
HBIM YCJIOKHEHHEM MaTepHala, C HCHOJB30BAaHHEM CIIOXKHOTO MaTeMaTHYeCKOro
anmapara. «CeroiHs yxe IMOYTH JUIsl BCeX OYEBUJHO, ... YTO HaIlla KOJIEKTHBHAS
HECHOCOOHOCTh YBHAETHh OE/ICTBHE JI0 €r0 BO3HMKHOBEHUS M (AaKT, UYTO CHCTEMA,
KOTOpass o0BalmmiIach, ObUIa CKpOEHa TaK, YTOOBI COOTBETCTBOBAThH YYECHHUIO
MEWHCTpUMa, 03HAYAeT, YTO MBI, yIeOHUKH, KOTOPBIE MBI HCHONB3yeM, U KypCHI,
KOTOpble MBI OOydaeM, nana mnpuOekuile (QyHIaMEHTaIbHBIM 3a0TyKICHUSIM
OTHOCHTENHHO TOTO, KaK (PYHKIIHOHHPYET SKOHOMHKA, 1 OCOOCHHO €T0 PHIHKH. A B
9KHOMHUKCE HET HHYero Oojiee Ba)KHOTO, 4eM OOy4YeHHe, ITOCKONIBKY, Kak [ enOpelT
CTapUIMH OJ@XIbl 3aMETHJI, SKOHOMHKC B IIEPBYIO oOuepenb ecTb mnpodeccHs
00yueHuns. ITo nenaet 00ydeHne IKOHOMHUKC €CTECTBEHHOM CTapTOBOI TOUKOM Kak
JUIsL aHajiM3a TOro, KaK SKOHOMMKC Pa3BHJICSA TaK YXKACHO IJIOXO, U YTO MOJKHO
cenarth, 9TOOBI B OyIyIIeM OHa MEHEe CIIOCOOCTBOBAJIA YETIOBEYECKUM OCICTBHSM.
Bonee necstunernst [puaiumer DxoHomuke ['peropm MeHKBIO, B CBOMX IIBSATH
BEpCHAX, OBIT BO BCEM MHpE NPH3HAH JOMHHHPYIOIIUM OCHOBHBIM YYEeOHHKOM.
Taxxe ero aBTop, kak riaBa Kommucnn DkoHOMHUECKHX COBETHUKOB [Ipe3nnenta
Byma c¢ 2003 mo 2005, HemocpeACTBEHHO OBUI BOBJICYCH B HHXHHEPUHT
karactpodbl. [ToaToMy, y4eOHHMK MEHKBIO KaXKeTCs HACAIbHBIM MECTOM JUIs
HOKMCKa KII0Ya, XOJa MbICell, HUTH, Kak JKOHOMHYecKas mpodeccHs, Tak H
0011ecTBO, KOTOpOe OHO 00y4YaeT, CTajJo HACTOJBKO HEBEXKECTBEHHBIM, Ae3uH(Op-
MHUPOBAHHBIM U HCBHUMATECJIbHBIM OTHOCUTEJIBHO TOTI'0, KAK SKOHOMUKHU pa60Ta}0T B
peansHOM Mupe.» [48, p. 2].

° He TOBOPSIT O BCEMUPHOM JIBXKEHHMHU TpOTEcTa B KOTOpM yxke k 2014 rony
ObUTH OOBEIMHEHE! 65 CTYICHYECKUX OpraHHU3alMil BEAYIIUX YHUBEPCUTETOB 13 30
CTpaH MHpA; O HAyYHBIX IEHTPAX, CIEIHAIBHO CO3JAHHBIX C IIENBI0 BBEIPAOOTKH
aNbTEPHATUBHON SKOHOMHUYECKOH MapaJurMbl; O TOM, YTO CTYIEHTHI JEMOHCTpa-
TUBHO MOKUHYIH JieKnuu I'peropn MeHKbIO U ONMyOIHKOBAIN OTKPBITOE MHCHMO C
MIPOTECTOM MPOTHB 0Oy4YEHHs M0 AUCKPEIUTHPOBAHHBIM MPOTpaMMaM DKOHOMUKC;
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5. Hame o0mecTBo MOMKHO CTaTh YacThl0 3amaJHOTO MHpa H
COBEpIIICHHO SICHO, YTO y HAC HET ApYroil ampTepHaTUBEL. HO Tpn 3TOM MBI
JIOJDKHBI OCO3HABATh, YTO BMECTE CO BCEMH OJlaraMu 3amaJHOW ITMBIUIH-
3alMd  HaM TPUOCTCA CTONKHYTBCA H C TpodjeMaMu, KOTOpEIe
CONYTCTBYIOT 3TOM ULUBHUAM3aUuU. IlOMMMO LEHHOr0O M JOCTOHHOIO
MOIpaXaHWio, Ha 3amage ecTh W MHOTO TaKOTo, YTO COBEpIICHHO
HEMPUEMIIEMO  JUIS  Hamieil OKOHOMUKH, IIOJUTHKH, KYJIBTYPhl |
HpaBCTBEHHOCTH. [103TOMy, MBI JOJDKHBI HE MEXaHHYECKHA KOMHUPOBATH
3aKOHOJATEIbCTBO, MHCTUTYTHl M JPYTHE BHEIIHHUE aTPUOYTHI 3amaTHBIX
O6H_ICCTB. Ho mnwITaThes NEPECHATH 3anaaHbl€ LOCHHOCTHU, YMCHUE HC
3aMalluuBaTh COOCTBEHHBIC NPOOJIEMBI, a OTKPHITO NpPU3HABATh UX H
AJCKBATHO p€arupoBaTb Ha HUX. 3ana;[ 9TO HEC TOJIBKO TO, YTO 3asBJIAIOT U
JENAr0T 3alaJHbIe TMMOJIMTHKH, HO U TO, 9TO JTyMalOT, TOBOPSAT U JENAlOT Te,
KTO KPHUTHUKYeT HX, T€ KIO HE MHPATCI C HECIPaBEIIHBOCTHIO,
KECTOKOCThIO, OE3HPAaBCTCHHOCTBIO W HACWIMEM, KTOPBIX HE JIHIICH
3amaJHbIi MHUp, TaK jXe, KaKk M BeCh OCTAJbHOH. 3amaj] acCOUHPYETCs C
IyXOM CBOOOIBI M OTBETCTBCHHOCTH 3a CBOIO CyIAh0y M TOTOBHOCTBHIO
3aIIUIATh CBOU JICTUTHMHBIC MHTEPECHl M COLUAIBHYIO CIPaBEIIHBOCTD.
Eciu XO0TUM CTaTh 4acThio 3alagHOrO MHpa, a HE ero MPUAATKOM, Haao
Y4€CTh, UYTO XOTHA 331'[3[[ mnmoMoracT HaM B 3allATE OT HMIIEPCKUX
MpUTA3aHUN Poccuu, HO OH HE CMOXeET 3alIUTUTh Hac OT camux cebs. Kak
9TO C/IENIaTh, - STOMY TOXeE CIIEZ0Bao Obl MOYYUTHCS Y 3amaja.

0 TOM, 4TO COCTOSTHHE SKOHOMHYECKOI HAyKH U €€ HECIIOCOOHOCTh POrHO3MPOBATh
skoHoMHueckuil kpusuc 2008 roma obcyxnanocs B Konrpecce CILA; o Tom, 4to
HEOOXO0MMOCTh KOPCHHOTO peOpMHUPOBaHHs OAHKOBCKOW CHCTEMBI Ha OCHOBE
HOBOTO HAyYHOT'O IMOHHWMAaHWsS JCHET W KpeAWTa paccMmaTpuBaiiock B Ilapmamente
AHIIIAU; HE TOBOPAT O OECUYHMCICHHBIX KOH()EPEHIHSX, BBICTYIUICHHSAX, HAYIHBIX
ITyOJMKAIMAX, MOCBSIIEHHBIX ITyOOKOMY KpH3UCYy B JKOHOMHYECKOH HayKe H
HEOOXOIUMOCTH BBIPAaOOTKM HOBOIl HaydHOIl MapagurMbl; O HEOOXOAUMOCTH
BHECTU KOPEHHBIE IONPABKU B CHCTEMY SKOHOMHYECKOT'0 00pa3oBaHUs, COKPATUTh
MIPOTpaMMBbI IO O0YUEHHUIO HEOKIACCUYECKOM TeOpHH U OOJbIlle BHUMAHHS YACIUTh
reTepOOKCHBIM YYEHUM U T.J.
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