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CUCTEMA ®UHAHCOBBIX OTHOIIEHUA MEKIY CYBBEKTAMM PBIHOYHOM SKOHOMUKA
U TPAHC®OPMAIUA PUHAHCOBOM CUCTEMbI U HE@PMHAHCOBOI'O CEKTOPA
3KOHOMUKU PA3BUTHIX CTPAH C 30-X T'OJIOB XX BEKA
(HA MIPUMEPE CIIIA)

0-p 7KoH. Hayk, oou. B.H. YCOCKHH
(Munckuii 2ocyoapcmeeHHblL TUHZBUCIUYECKUTL YHUGEPCUmem)

Pacxpvima cywpocms cucmemvt punancos 2ocyoapcmea u cyObeKmos pulHOUHOU IKOHOMUKU, OTPANCEHbL
83aUMOCE3U MeXcOy HuMu. Boldenenvl 6 cocmase (uHancosou cucmemvl OeHEHCHO-KPEOUMHAs U (QUHAHCOBO-
b10001cemuas noocucmemvi. OmpadiceHvl 8UO06bIe OMIUYLUSL PUHAHCOBLIX OMHOULEHULL: OCHEICHO-KPeOUmHble U
Gunancoso-6i100scemuvie omuouenus. Paccmompenvl cnocobdwl ounancuposanusi cyb6bekmoe 3K0OHOMUKY 8 3a-
suCUMOCmU Om COONIOOCHUSI NPUHYUNOE (DYHKYUOHUPOBAHUSL OCHENCHO-KPEOUMHO20, (UHAHCOBO-0I00HICEMHO20
u Heghunancoso2o cekmopos. Tlokasan xapaxmep 83aumooeticmaust CyobeKmos YUHAHCOB8020 U HEPUHAHCOBO2O
cexmopa. B pamkax cucmemvl UHAHCOBbIX OMHOULCHULL BbISGLEHA B3AUMOCEA3b (PUHAHCOBLIX NOOCUCTNEM IKO-
HOMUKU: (DUHAHCO8 20CYOAPCMEEHHO20 BI00NCEMA, HUHAHCO8 D8YXYPOBHEBOU GAHKOSCKOU CUCHEeMbl U UHCIMU-
mymos (uHaAnco8020 NocpeoHuecmaa, Qurancos gupm u domawmnux xossticms. Ilpedcmasnenvt ocnogHbvle uep-
mbl Hecywel KOHCMPYKYUU MOOIU IKOHOMUKY, KOMOPYIO HUCMAsl PAYUOHATUCIUYECKAs MeopUsi HeOKaaccuye-
CKOUL WKOI OMHOCUM K Kame20puu nepedosoll u evblcokodggexmusnoti. OGOCHO8aHO, YUMo NPOYUKIUYECKOe pe-
eyuposanue sxonomuxu CLIA u pazsumue depueamueos co30anu YCaosus Osl pazgumus (PUHAHCOB020 KPU3UCA,
KOMOpblil NEpepoc 8 KPUSUC Nepenpou3go0Ccmed mosapos, 6bl3646 YUKIuueckui cnad sxonomuru; kpusuc ¢ CIIIA
uHUYUUPo8an decmpykmushvie npoyeccol 6 EC u pazeusaowuxcs cmpanax.

CymHocTh cucTeMbl (PUHAHCOB roCyJapcTBa H CY0LEKTOB PHIHOYHOI IKOHOMHKH M B3aHMOCBS3H
MeKIy HUMH. PbIHOYHAs SKOHOMHMKa MoApaslessieTcs Ha JIBE MOACHCTEMBbI: (PUHAHCOBBIA M HE(HHAHCOBBIH
(pupmbl, noManIHNE XO35HMCTBA) CEKTOPHI, KaXKIBIH U3 KOTOPBIX CHELHUAIN3UPYETCSI COOTBETCTBEHHO Ha IPOH3-
BOJICTBE (DMHAHCOBBIX YCIYT U HEPUHAHCOBBIX YCIIYT U TOBAPOB. Mexy cyObeKTaMy (JMHAHCOBOTO M HEPUHAHCO-
BOI'O CEKTOPOB 3KOHOMUKH MPOUCXOJUT 0OMEH pe3yabTaTaMH JesTelbHOCTH. KaTeropus «puHaHcoBas cucteMa»
TOXXJECTBEHHA TEPMHHAM «OaHKOBCKO-(DMHAHCOBAS CHCTEMa» U «(MHAHCOBAs CHCTEMa SKOHOMHKI». OHa BKIIO-
gaeT B ce0s AEHEeNKHO-KPEIUTHYI0 U (PUHAHCOBO-OIO/KETHYIO MOACHCTEMBI. JIeHeKHO-KpeAUTHAs MoAcCUCcTeMa
nperncrasieHa LleHTpaabHbIM OaHKOM M CyOBEKTaMH (PMHAHCOBOTO MOCPEIHUYECTBA: KOMMEPUYECKMMHU U HHBE-
CTULMOHHBIMH OaHKaMH, HeOaHKOBCKUMH (DHHAHCOBBIMH IOCPEIHUKAMH (MPOQecCHOHANbHBIE YYaCTHHKH
PBIHKA IIEHHBIX OyMar, IEeHCHOHHBIE M XeKeBble (DOHIpI, CTPAaXOBbIe, TM3UHIOBbIE, (PaKTOPUHTOBEIE, (pUHAH-
coBble KoMmaHuu). DUHAHCOBO-OIOKETHAST CUCTEMa COCTOMT M3 T'OCOHO/DKETHBIX HHCTUTYTOB «IIHPOKOTO
IIpaBuTenscTBa» (nanee — [IpaBUTenbCTBO), B COCTaB KOTOPOIO BXOZST LIEHTPAIbHbIN, perHOHAIbHBIE U MECT-
HbIe OIOJIKETHI, a TAK)KE BHEOIOKETHBIE (DOHIBI.

@DuHaHCOBBIE OTHOMIEHUS (POJ OTHOIICHWI) MMEIOT [1Ba BUIOBBIX OTIWYMSA: JIECHEKHO-KPEAUTHBIC U
(rHaHCOBO-0I0UKETHBIE OTHOLICHNUS. JIeHeKHO-KPEAUTHBIE OTHOIICHHS B PHIHOYHON SKOHOMHUKE — 3TO SKOHO-
MUYECKHE OTHOLICHUS, BO3HUKAIOIIUE B IBYXYPOBHEBOI OAHKOBCKOW CHCTEME, KOTOpas CO3/aeT KPEIUTHbBIE
JIeHbI'H, HallpaBIIsisl HX B HE(UHAHCOBEIN CEKTOP SKOHOMHMKH, a TaKkKe 0OCIy)KuBaeT puHaHCHpOBaHKE AedHIH-
Ta rocOromKera. LleHTpanbHeI OaHK — 3TO MOHOIONBHBIN CyOBEKT MHCCHH PE3E€PBHBIX JICHET, HaJCICHHBIN
[IpaBUTEIHCTBOM MPaBOM HCKIIIOUUTENFHOTO CyBepeHUTETa B cepe NeHSKHO-KPEAUTHBIX OTHOIICHUH, YTO Or-
paHMYEHO TOCYAapCTBOM paMKaMH 3aKoHa. LleHTpanbHbIi OaHK siBisieTcs] (PMHAHCOBBIM areHToM lIpaBuTenber-
Ba, 0OCTy)KMBAET €ro BHYTPEHHUI ¥ BHEITHHUI JOIT, BelleT cuera rocOropkeTa. PeiHOUHBIME «KireHTaMmy L{en-
TpaJbHOrO OaHKa MOTYT OBITH TOJBKO KOMMEpUYECKNE OAHKH, KOTOPBIM OH OTKPBIBAE€T KOPPECIIOHIEHTCKHE CUe-
Ta A7 BeAeHus onepanuii. LleHTpanbHOMY OaHKY 3ampelrieHo o0cayXuBaHue (GUpM U TPaKAaH, KOTOPBIE SBIISI-
I0TCS KJIMEHTaMH 0aHKOB. L{eHTpanbHbIi OaHK CO3JaeT MOHOMOJIBHBIE PE3EPBHBIC IEHBTH, BBIOIHSIS TPH IMHC-
croHHbIe oneparyy. OH BbIIaeT KOMMEPYECKIM OaHKaM TOJIBKO KPATKOCPOYHBIE ME&KOaHKOBCKHE KPEAHTHI IS
TIOA/Iep KaHMs TEKyIIeH JTMKBUIHOCTH, MOKyNaeT y 0aHKoB U IIpaBUTeNbCTBAa HHOCTPAHHYIO BATIOTY U IPHOOpeE-
TaeT TroCyAapCTBEHHBIC [IEHHBIE OyMarm Ha «OTKPHITOM PBIHKE» y (PMHAHCOBBIX MOCPEAHUKOB. LleHTpanbHBIN
0aHK HampasisieT KOMMEPYECKMM OaHKaM MOHOIIOJIBHBIE PE3CpBHBIC JICHBIHW 4epe3 MEXOaHKOBCKHN DPBIHOK.
Banku BeIyT KpeIUTHYIO, AEMO3UTHYIO U PACUETHO-KAaCCOBYIO ACSITENBHOCTH ¢ KineHTaMu. [lokymas pesepBHbIE
JICHBTH, OaHKN MYJIbTHIUTUIMPYIOT UX B KPEAUTHBIE IEHBIH, YAOBIETBOPSS CIIPOC CYOBEKTOB 3KOHOMHUKH.

®uHaHCOBO-0I0PKETHBIE OTHOIICHMS — 3TO JACHEKHBIC OTHOLICHHUS B CHCTEME TOCOIO/DKETA, CBSI3BIBAIO-
mye [IpaBuTenbCTBO, HAJIOTOIIIATENBINNKOB 1 OI0PKETOMONyaTeNel Yepe3 JOXOIHBIE U PACXOJHBIE ONEPaIHH.
[IpaBuTENHECTBO MMEET MPaBO MCKIIOUMTENBHOIO CyBepeHnTeTa B chepe PUHAHCOBO-OIO/KETHBIX OTHOIICHHH,
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YTO OrPaHWYMBAETCS TOCYNApCTBOM paMKaMH 3aKoHA. [IpaBUTENBCTBO yCTaHABIMBAET HAJIOTH, OCYIIECTBIISIET
pacxonsl, co3zaer (hrHaHCOBBIE 00s3aTENbCTBA NPH (OPMHUPOBAHUM M TOTAIIEHHH BHYTPEHHETO M BHEIIHErO
JI0NITa TIepes KpeauTopaMu. B ocHOBe cOopa HaJoroB M MX OECIIaTHOTO paclpenesieHHs] Cpean O KETONOoNy-
yaresel JeKUT MPUHIMN 0e3B03Me3THOT0 pacnpeaeeHus IeHer, YT0 COBMECTHMO ¢ (PMHAHCAMM KaK KO-
HOMHY€CKHM OTHOIIIEHHEM.

®uHaHCOBO-0I0/PKETHBIE OTHOIIEHUS OTIMYAIOTCS OT JICHEKHO-KPEIUTHBIX TEM, YTO TOCYIapCTBO M3bI-
MaeT HaJIOTH B OFO[DKET MCXO/Is U3 MMIEPATUBHOTO (MPUHYIUTENHHOr0) MPUHIMIIA Ha 6€3B03ME3THBIX OCHOBA-
Husx. HeoOxoanMocTh (MHAHCHPOBaHUS TOCYJapCTBOM PacXollOB 0OIIecTBA TPeOYeT M3BSATHS HAJIOTOB MO
yrpo30ii KOHPHUCKAIMK COOCTBEHHOCTH Y T€X HAJIOTOILIATENBIINKOB, KOTOPbIE HE BBHIMOIHSAIOT CBOUX HAJIOTOBBIX
o0s3atenseTB. Mexons w3 TpaHC(epTHOCTH PacXolloB TOCYIApCTBO OCYLIECTBISIET X O€3BO3ME3THO M MOYTH
Bcerya 0Oe3 oruiaTel Oro/pKeTonoNydaressiMu. VckiroueHneM SIBISIIOTCS OO/IKETHBIE CCyIbl U TapaHTHU TOCy-
JIapCTBa, I/ie MPEeAYCMOTPEH BO3BPATHBII MOPSIOK OILUIATHI TOCPACXOA0B OI0KETOMOMYIaTEINSIMH.

locynmapcTBo cTpeMHTCs TIO 1IeNEeBbIM OFOJDKETHBIM PacXojiaM MOJy4UTh U MOBBICUTH OTAa4y (3¢ (deKTnB-
HOCTB) OT JICHET, BBIIENseMbIX OrojpkeTononydarensiM. OnHako 3(pQEeKTUBHOCTh HCIONB30BaHUS OFOKETHBIX
JICHEeT MMeeT CIenU(pUKY ¥ OTIr4Yaercst oT 3p(GEeKTUBHOCTH, ONPEIENIIEMOI Ha PhIHKE CyObeKTaMu (pHAHCOBBIX
OTHOIIEHHUH B cHUCcTeMax (DMHAHCOBOTO MOCPEAHUYECTBA U HE(DUHAHCOBOTO ceKTopa. JleHbru, o0cmyKuBaromme
(bMHAHCOBO-0I0/KETHYIO CUCTEMY, ()YHKIIMOHUPYIOT B HEW Ha NMPUHIMUITHAIBGHO WHBIX TPaBHUJIax, HEXEIH JIeHb-
T'H, KOTOpPbIE «paboTalOT» B AEHEKHO-KPEITUTHOM M HE(DMHAHCOBOM CEKTOpAaX, INie OT UX CYyOBEKTOB Tpedyercs
PpeHTa0eTbHOCTh IPOJIAXK.

Tocynapcrso B snue [IpaBurenscrsa 1 LieHTpansHoro 6aHka, o6iaas MpaBoM UCKITIOUUTEIEHOTO CYBEPEHH-
TeTa, co3/1aer cieayomre (GuHaHCOBbIe 00s3arelibcTBa U TpeboBaHus. [IpaBuTenbeTBO co3taer Oe3ycinoBHbIe (Qu-
HaHCOBbIE TPEOOBaHUS K CyObEKTaM SKOHOMUKH (HAJIOrM), a TAKKe 00YCIIOBICHHBIE IMH U HApOAHO-XO035IHICTBEHHBIMHU
NPUOPUTETAMU TOCYAApCTBA (PMHAHCOBBIE 0Os3aTeNbeTBa (pacxonpl). LleHTpanbHblid OaHK CO37aeT MOHOMOJbHBIE
pe3epBHBIC EHBIU, SBISIONIMECS YHUBEPCAILHBIMU U 0€3YCIIOBHBIMH TPeOOBaHHSIMU-0053aTeNbCTBaMH, 00pa-
MIAIOIIUMUCS Ha PhIHKE. DMUTHPYsl MOHOIOJIbHBIE PE3EPBHBIC ACHBIH B OOpallleHHe, YCIOBHO TOBOPS, POCTHIM
«pocuepkoM Tiepa» lleHTpanbHBIN OaHK HE cOo3MacT M00aBICHHOM IIEHHOCTH B 3KOHOMHEKe. Eciu lleHTpanbHbIii
6aHK HE HapylmaeT nmpaBujia SMHUCCUH MOHOIIOJIBHBIX PE3CPBHBIX NEHET, TO OH CO34AC€T YCIOBUS I X MYJIBTUILUIN-
Kaliy OaHKaMH B «3/I0POBBIE» KPEIUTHBIC IEHBIH, YTO BEJIET K POCTY J0XO0B (no0aBieHHOi eHHocTH — BBII)
cyObexTamMu 5kOHOMUKH. Ecny LlenTpanbHblii OaHK HapylIaeT MpaBHila SMUCCHH MOHOIIONBHBIX PE3ePBHBIX JCHET,
TO OH CO3JIAeT YCJIOBHSA VIS UX MYJIbTHUIUIMKAILMK OaHKaMH B «HE3JOPOBBIE» KPEAUTHBIE NEHBIH, OIBEPKEHHBIE
HHQIAIMA ¥ JeBaIbBalUK. JTO OrpaHUYUBAET POCT JOXOA0B CYObEKTaMH U IPH IyOOKOH Aedopmariy 3Muc-
CHH MOHOIIOJIFHBIX PE3EPBHBIX JACHET MOXKeT MHUIMHpoBaTh criag BBIIL. CriexnctBuem nposBieHHs 3TON TCHICH-
LIUH SIBIIsIeTCA AeOopManist eCTECTBEHHO CIOXKHMBLIET0Cs KOHKYPEHTHOI'O PBIHOYHOTO MOPSAKA CO3/1aHus 100aB-
JICHHOW LIEHHOCTH B cHUCTeMaxX (DMHAHCOBOTO IOCPEIHHYECTBAa M HE(PUHAHCOBOro cekropa. Kak B HapylieHHH
MpaBHJI SMHUCCUH 0€3yCIIOBHBIX YHHBEPCAJIbHBIX TPeOOBaHUIT-005A3aTENIBCTB, TAaK U B BBIICPKHUBAHUH MTPABUI X
9MHCCHH TPOSIBISIETCA CYIIHOCTh (PUHAHCOB, SBISIOLIAsicsd (OPMOH peryaupoBaHus CyObEKTaMH SKOHOMHKHU
MIOTOKOB JICHET, TOBAPOB U YCIYT B LEIAX CO3AAaHUSA JOOABICHHOH IEHHOCTH.

B psne ciydaes, co3gaB OONbIINe JONTH, MPEBBILIAIONINE HAJIOTOBBIC U3BATHS B OIOHKET, TOCYAAPCTBO
MOXKET He BBIIOJIHUTH CBOM 00s3aTeNIbCTBA Hepe BHYTPEHHUMH KPEJUTOPaMH WM BBIIOIHUTE UX (HOPMAaIbHO,
OIUTIATUB BHYTPEHHHH JONT 110 HOMHUHATY, TEM CaMbIM 00ECLIEHUBas ero uyepe3 HHQIALUIo U feBanbBanuio. Bos-
HUKAIOIIasi TUCIPOIOPIUS MEXIY IoCyJapcTBEHHBIMH (DHMHAHCOBBIMH 00A3aTENbCTBAMH U TPEOOBAHHAMH K
HEMY CO CTOPOHBI JiepKaTeneil BHYTPEHHEro JOJIra U Ipouecc o0eclieHeH!s! ora, 00yCIOBIeHBl HAPYILIEHHEM
rOCyZlapCTBOM NPHHIHUIIOB KeCTKOCTH OIOIKeTHBIX orpaHnveHuii (¢popMHpPOBaHHs PacXoq0B MCKIIOYH-
TeJbHO B PAMKaX MOTy4YeHHBIX 10X010B). [lepepacnpenenuTensHblii MeXaHu3M, nehOpMUPYIOLINI PEIHOYHBIE
U3IEPKKU W BBITOABI, YXYIMIAeT «padoTy» PhIHKA, HAHOCHT MOTEPH «BHYTPEHHHM)» KpPEAUTOpPaM TOCYAapCTBa.
[Tanenne peIHOYHBIX IIEH HA OOJIMTAIMK BHYTPEHHETO IOCIOJTa Yepe3 poCcT AUCKOHTA OT HOMHHAA LIEHBI 00IH-
Tanuii, OTpa)kaeT POCT PUCKOB OT UX OOECIICHEHHMS U JIa€T HETATUBHYIO OLIEHKY PHIHKOM BO3MOXXHOCTH BO3BpaTa
TOCYZIapCTBOM JIONTOB KPEAUTOPAM.

CriocoObl (prHAHCUPOBaHUsI CYObEeKTOB 3KOHOMUKH (M [IpaBUTENIHCTBA B TOM YHCIIE) 3aBHCAT OT COOMIO/IE-
HUS NPUHIMIOB (DYHKIMOHUPOBAHUS JEHEXKHO-KPEIUTHOTO, (PHHAHCOBO-OI0/DKETHOTO U HE(PHHAHCOBOTO CEKTO-
POB, BCJIEACTBUE aJACKBATHOM peaqn3allii KOTOPBIX OHH JJOJDKHBI J€HCTBOBATh MCKIIOUMTEIHHO B CBOMX «30HAX
oTBeTcTBEHHOCTHY. KopHau fl. pasnmudan crpocoorpaHHueHHYIO (KOHKYPEHTHBINH PBIHOK) M PECypcOOTrpaHHYEH-
HyIO (HEKOHKYPEHTHBIN PHIHOK M TJIAHOBAst 5KOHOMUKA) cucTeMbl. DupMbl 1 OaHKM Ha KOHKYPEHTHOM PBIHKE AEH-
CTBYIOT B CHCTeMe 7KeCTKHX OI/IZKeTHBIX OrPaHWYeHHii, KOr/1a OHH JJOJDKHBI CBOHM PACXOABI IMTOKPHITH TOX0aMHU
1 cpopmMupoBaTh IPUOBLTH HAI M3Mep KKaMu. [10OKUTENEHOE Cab0 10 CUETY CYOBEKTOB PBIHKA 00s3aTEIBHO,
YTO KOHTPOJIUPYET KOHKYPCHTHBIH PBIHOK, HaKa3biBast HEI(P(EKTHBHBIX CyOBEKTOB 3a yObITKH. [Ipnuem mepBnd-
HBIM JUI CyOBEKTOB PBIHKA SBISETCS (POpMHUpOBaHME M0X0J0B. Ha 6aze MOMydeHHBIX JOXOHOB (OPMHUPYIOTCS
pacxozpl, KOTOPBIE ABJSIFOTCSI BTOPUYHBIMHU U MIPOU3BOIHBIMHU OT JIOXOZOB. JIeHeXHbIEe 00s3aTenbCTBa M TpeOo-
BaHUS CyOBEKTOB HOCST KECTKHI XapaKTep YHUBEPCAIFHOCTH, 0€3yCIIOBHOCTH U HEOTBPATHMOCTH JEHCTBHSI.

[IpeanpusaTus Ha HEKOHKYPEHTHOM PBIHKE M B IUTAHOBOW 3KOHOMHKE JIEHCTBYIOT B CHCTeMe MATKHX
OI0/I’KeTHBIX OTPaHNYeHU, T.c. OHI CBOM PacXobl He 0053aTeNbHO JTOKHBI MOKPHIBATh J0X0JaMH U (OpPMH-
poBaTh NpHOBLTH HaJ M3Zepkkamu. [lonoxuTensHOe capao MO CYeTy MpeAnpuaTHI He o0s3arensHo. [Ipraem
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TIEpBUYHBIM ISl TAKUX MPEATIPUSATHH SBISICTCSl CHavyalla IUIAHUPOBAHUE PACXOJIOB, a 3aTeM (hOPMHUPOBAHHE JIO-
XOJIOB, YTO ISl HUX BTOPUYHO. J{JIs1 IpenpusTHs. BO3MOXKHO JiayKe TIOJy4eHHE YObITKa, N3-3a KOTOPOTO OHO HE
o0s13aTenbHO OyJeT 3aKphITO. B IIaHOBOI AKOHOMMKE colpaln3Ma AWPEKTHBHO YCTAaHABIIMBAJIKCH LIEHBI, IO-
3TOMY CYIIECTBOBAJIM IUIAHOBO-YOBITOUHBIE TpennpusThs. OTpHIATENbHOE CANIBAO0 M0 CYETy MpequpusTus (u-
HaHCUpYETCS 3a CUET JNEHCTBHUS IMepepaclpelelUTeNbHOI0 MEXaHU3Ma, CO3/IaHHOTO TOCYIapCTBOM (BBLIAETCS
JIBTOTHBIA KPEANT, YMEHBIIAIOTCS HAJIOTH, BBIIAIOTCS CyOCHIIMM, CIIMCHIBAIOTCS JOJITH, MTOBBIIIAIOTCS IIEHBI MIPU
rapaHTUPOBAHHOM cObITe). J[eHeKHbIe 00513aTeIbCTBA U TPEOOBAHHS CYOBEKTOB HOCST «MSTKHUID) Xapakrep, mo-
9TOMY OHH He 00J1aJafoT IPHU3HaKaMu YHUBEPCAILHOCTH, O€3yCIIOBHOCTH U HEOTBPATUMOCTH PBIHOYHOTO JICHCT-
BUS, YTO MPHUIAET KPEAUTHBIM JCHBIaM «OKECTKOCTBY. Y HUBEpCallbHbIE U 0€3YCIIOBHEIE JCHEXHBIE 0053aTeNbCT-
Ba M TpeOOBaHMS CyOBEKTOB TPaHC(HOPMHUPYIOTCS B «MSTKHE» HE YHHBEpCAIbHbIE W HE OE3yCIIOBHBIC KBa3H-
JICHEe)KHbIE 00513aTeIbCTBA U TPEOOBaHMUS. PEIHOYHBIE MEXaHN3MBI B 9KOHOMUKE JIe() OPMHUPYIOTCS.

JIOMUHUPYIOIIMMHI OTHOUICHUSIMA Ha KOHKYPEHTHOM PBIHKE SIBIISIOTCS <OKECTKHE» YHUBEPCAJbHBIC U
0e3yCIIOBHBIE JICHE)KHBIE OTHOLIECHHS, KOTOPhIE B KAUECTBE CHCTEMOOOPa3yIONINX OMPEIENIIOT HOPSIOK «PadoThD)
JPYruX TMOJICUCTEM OTHOIIEHHWH. JIOMUHUPYIONIMMHU OTHOLICHUSIMA Ha HEKOHKYPEHTHOM PBIHKE W B IJIAHOBOH
HKOHOMUKE OYIYT COOTBETCTBEHHO HEPAa3BHUTHIE JCHEKHBIC U KBA3W/ICHE)KHBIE OTHOILIEHHUS, KOTOPHIE B KAYECTBE
CHCTEMOOOPA3yIOIIUX ONMPECISIOT MOPSIIOK «paboTh» APYrHX IMOJCHCTEM OTHOLIEHHWH. B crpocoorpanmyeH-
HOU cucreMe (PMHAHCOBO-OIOKETHBIE OTHOLICHUS JUaMEeTPaIbHO POTHBOIOIOXKHBI JIEHE)KHO-KPEIUTHBIM OT-
HOIIEHHSIM, TaK KaK OHM ITOCTPOEHBI Ha TMPOTHBOIOJIOXKHBIX OCHOBaHUsX. B pecypcoorpaHudeHHON cucreme
HapyUIAlOTCs MPaBHUIa «pabOThD) JIEHEKHO-KPEAUTHBIX OTHOLICHHI, YTO BBIPAXKAeTCs B UX CMEIICHWH U OTO-
KJIECTBIIEHNN C (PMHAHCOBO-OrO/KETHBIMH. [IporcxonuT 3akoHOMepHasi nedopMaius CyIIHOCTH BO3ME3IHBIX
JICHE)KHO-KPEIMTHBIX OTHOIICHHH U MpeBpalieHre ux B 0e3B03Me3/1Hble (PUHAHCOBO-0I0/PKETHBIE.

LlenTpasbHblil 0aHK, Hapymias npaBwia (GpuHaHCHpOBaHMS JeUIMTA TOCOIOKETa, HAMPSAMYIO KPEAUTYS
€ro, OCYILECTBIISIET KBa3UOIO/HKETHBIE orepaliu. [IpaBuTenscTBO coOMpaeT HaoOry B OIOJDKET, NPEICTaBIISIONINE
co00ii 100aBJIEHHYIO IIEHHOCTh, KOTOpasi SIBJISETCS MCTOYHHUKOM TOCPACcXO/IOB B MOJB3Y OHOJKETOMONydaTeneil.
[paBuTENBCTBO MepepacpeessieT N00aBIeHHYI0 [IEHHOCTh B AKOHOMHUKE, CTPEMSICh UHUIIMUPOBATH €€ POCT CO
CTOPOHBI CYOBEKTOB He(hHHAHCOBOTO ceKTOpa. LIeHTpanbHbIi OaHK He 00agaeT TAKUMH HCTOYHUKAMHU T00aBJICH-
HOI 1IeHHOCTH, Kak [IpaBurenbcTBo. OH cO3/aeT YCIoBHS At pocTa A00aBJIeHHOM IIEHHOCTH B 3KOHOMUKe. B sKo-
Homuke BBII npupacraer B ToMm cirydae, eciiv OaHKU U CyObeKThl He(pUHAHCOBOTO CEKTOPA, UCIIONB3Ys «KECTKUE
pesepBHBIE AeHbrH LleHTpansHoro 6aHka, 00CITy)KHUBAIOT IEHEKHbIE TPEOOBAaHU U 003aTeNbCTBA HAa BO3BPATHBIX
OCHOBAHHMSX, COXPaHAs YCTOMUMBYIO IIATEKECIIOCOOHOCTh M PEHTA0EIBHOCTD, NMPU HU3KOM YPOBHE MHQIALMU.
banku B HeoOecLieHMBaIOIUXCS A€Hbrax OIulaunBaioT LlenTpanbHOMY GaHKY BO3BpaT MeXOaHKOBCKUX KPEIHUTOB,
MOKYNAIOT Y HEr0 MHOCTPAaHHYIO BAIIOTY U TOCYIapCTBEHHBIC LIEHHBIC Oymary, moramaemblie [IpaBUTEIBCTBOM.
OMuCCHOHHBIE TpeOOBaHUA-00s3aTeNbCTBA TacATesl LleHTpanbHbIM OaHKOM, CIIOKOHHO «yMHpas» B HEM, a CyObek-
THI PbIHKA, TOOMBAsICh IIATEKECIIOCOOHOCTH, YBEINUMBAIOT CBOU PEAIbHBIC 10X OIbL.

Ecnu LlentpanbHblid 6aHK yepe3 OaHKH BHIJAET MPEANPHUATHSIM He(HMHAHCOBOTO CEKTOPA JBIOTHBIE Lelie-
BbI€ KPEAUTHI, TO OH MPOBOIAUT KBa3uOIO[KeTHbIe onepanuu. OyHkuuu LleHTpanbHOro 0aHka MOAMEHSIOTCS
BBITIOJTHEHHEM (YHKLUH, KOTOpble BHYTPEHHE NPHUCYIIU cUcTeMe TocOropKera. KBa3nOoKeTHbIE onepaniy B
psne ciydaeB BOSMOXKHBI TakKe U B CIIPOCOOTPAHUYEHHOM CHUCTEME: B YCIOBHAX BOWHBI, 9KOHOMHYECKOTO KpH-
3Mca, MPUPOAHBIX KaTAKIU3MOB, IIPH MPOBEICHUH TOCYZAapPCTBOM IOMYJIMUCTCKOM monuTHku. Ilpu agekBaTHOMN
peanu3anuy NPUHIMIOB IIOCTPOSHUS M MEXaHU3MOB (DYHKIMOHMPOBAHUS KPEOUTHO-ACHEKHOH, (PUHAHCOBO-
OI0/KEeTHOH M HEe(UHAHCOBOM IIOICHCTEM CTaHOBHTCS HEBO3MOXHOH AedopManus KpeIUTHO-ICHEKHBIX OTHO-
LICHUH U NpeBpalieHe UX B (PUHAHCOBO-OIOKETHBIE OTHOLIEHHUS. DTO JOIDKHO JKECTKO 3aKPEIUITECS HOpMaMu
3aKOHa U KOHTPOJIUPOBATHCS MHCTUTYTaMu rocyaapersa (IlapmamenTom; cyneOHOM CHCTEMOI; KOHTPOIBHBIMH U
HaJ30pHBIMH OpTraHaMHy, CIEIAIIMMHU 32 UCIIOIHEHHEM 3aKOHOB). [IpHMHINIEI yHUBEPCATbHOCTH JICHET M KECT-
KOCTH OIO/KETHBIX OTpaHWYCHUH JOJDKHBI MIPOBOTUTHCS B OTHOLIEHHH BCEX CYOBEKTOB, U B IEPBYIO Ouepelb
rOCyJIapCTBEHHBIX WHCTHTYTOB YIpaBJICHUS SKOHOMHKOH. Bynydn cyOBeKTOM SKOHOMHKH, TOCYIapCTBO Yac-
THUYHO IIOTPY)KEHO B HEe, HO YaCTHYHO CTOUT HaJl SKOHOMHUKOH, SBJISACH OPraHOM €€ PEryJHpOBaHUs, UL Yero
00LIECTBO HAAENISET €ro HeOOXOAUMBIMU (QYHKIUSAMHU. B 3TOM COCTOMT MMMaHEHTHOE MPOTHUBOPEYNE Pa3BUTHS
obuiecTBa, Hepapxus CyObeKTOB KOTOPOTO CO34AEeT TOCYAAapCTBO IS pealIM3aliy CBOUX Iieieil, ToTpeOHocTel n
uHTepecoB. Kak MoKa3bIBaeT ONBIT HCTOPHIECKOTO Pa3BHTHS, KOHCTPYKTHBHOE pa3pelleHre NpOTHBOPEUHi Me-
Ky MHTEpecaMH TocyJapcTBa, OOIIecTBa W MepapXvH OOIIECTBEHHBIX TPYII HA MAPUTETHBIX OTHOIICHHUSIX,
CIIOCOOCTBYIOIIMX JMHAMIYHOMY Pa3BUTHIO BCEX, SIBISIETCS YPE3BBIYAHO CIIOKHOM 3a1adeil.

DKOHOMHKA Pa3BHBAETCS €CTECTBEHHBIM 00pa3oM, €CIIH FOCYIapCTBO CaMOOIPAHHMYHMBAET 3aKOHOM CBOH
npaBa UCKIFOYHUTENBEHOTO CyBepeHUTeTa B chepax (HOPMUPOBAHHUS W OINIATHl BHYTPEHHETO TOCAONTa KPEIUTO-
paM, a TakXke B HCIIOJIb30BAHUHM MOHOIOIBEHON SMUCCHH PE3ePBHBIX AeHer LleHTpansHoro 0aHka U Ienel CTH-
MyJupoBaHust pocta BBII n aHTULMKIMUYECKOTO peryanupoBaHus SKOHOMUKU. Kpome Toro, rocynapcTBo He JOIK-
HO HapylaTh paBmwia GOPMUPOBAHMS M OILUIATHI BHEIITHErO TOCIONTa, OOCTYKHBAEMOr0 B paMKaX KECTKUX OroJI-
JKETHBIX OTpaHWYCHHH Ha MEXIYHapOAHBIX pblHKaX. Mckmouennem sBisitorces CLLIA — rocynmapcTBO-3MUTEHT
Jojutapa Kak MEeXIyHApOIHOW pe3epBHOM BamtoThl, 4To no3BoisieT CIIIA B3BICKMBATH C JOKHHKOB AOJUIAPO-
BBIX KPEAUTOB KPEIHUTHBIC IIPOLIEHTHI U OIUIAYHMBATH CBOM JIOJTH 3a cyeT SMuccHu. [Ipu oObsiBIeHHH rocyapct-
BOM Jie(onTa 110 BHEITHEMY JIOJITY ¢ HEro He CHUMAaeTcs OTBETCTBEHHOCTD 10 €T0 BO3BpATy U OOCIY)KHUBAHHIO.
[IpumeneHne K HEMY peXXHMa JKECTKUX CaHKILHUI paHO WM TO3JHO BEAET K YPEryIUpOBAaHHIO JTOITOBBIX IPO-
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671eM MEeXIy JOJDKHUKOM M KPEAUTOpPaMH. 371eCh BO3HUKAIOT TEHACHIIMY K JIEBANbBAIN WM PEBaIbBALlMH Ha-
LIMOHAJIBHBIX BAJIIOT OTHOCHUTEIHHO CBOOOJHO KOHBEPTUPYEMBIX BAJIOT, B KOTOPHIX HOMHUHHMPOBAHBI BHEIIHUE
JIOJITH TOCYIapCTBA. DTO MOXKET IPUBOJUTD K YAOPOXKAHUIO WM Y/EIIEBICHHIO BHEITHETO JI0JITa JTOKHUKOM.

ConepxatenbHO (PMHAHCOBAsI CUCTEMa MPEJICTaBISIET COO0K COBOKYITHOCTh JICHEKHBIX CPEICTB, (PMHAHCO-
BBIX MHCTPYMEHTOB, MHCTUTYTOB M MEXaHH3MOB, YJOBIIETBOPSIIONINX TTOTPEOHOCTH CyOBEKTOB SKOHOMHKHU B (H-
HAHCUPOBAHUH HA BO3ME3IHBIX M 0E3BO3ME3/IHBIX OCHOBAHUSX, BO3HHKAIOIIMX MEXIY HUMHU JECHEKHBIX 00s13a-
TENBCTB U TpeOoBaHuil. DYHKIMS (PHMHAHCOBBIX OTHOIIEHHH COCTOMT B MX CHOCOOHOCTH OCYILECTBIISITH TIOCTABKY
JICHET TeM CyObeKTaM SKOHOMHKH, KOTOpbIE B HUX HYXJAIOTCs, IMesl Ha TO OCHOBaHUs. DHHaHCOBO-0I0/DKETHBIH
CEKTOp OTJIMYAETCS OT JICHES)KHO-KPEJUTHOTO CEKTOpa 10 MPHHIMIIAM U CIIOoco0aM IOCTaBKU JICHET UX Moiydare-
JISIM, @ TaKKe CYITHOCTH CO3/[aBaeMbIX (PMHAHCOBBIX 00s3aTENbCTB U TpeOOBaHM. MexIy MoTpeOHOCTIME OTHHUX
CyOBEKTOB B TIOJYYEHUH JICHET U JIEHSKHBIMH HCTOUHHKAMHU, KOTOPBIMU O0JIa/IatoT Apyrue cyObeKThl (huHAHCO-
BBIX OTHOIIICHUH, BO3HUKAIOT MPOCTPAHCTBEHHBIE U BPEMEHHBIE «Pa3phIBbD), «Pa3Bs3aTh» KOTOPbIE (PyHKIMOHAIb-
HO TIpeIHa3HAYEHbI JCHEeXHBIE 00513aTeIbCTBa M TPEOOBaHMs, CO37aBacMble (PMHAHCOBOIM CUCTEMOM.

CyObeKThl (PMHAHCOBOT'O CEKTOpA SIBIISIOTCS PErYJIMPYOLIel MOACUCTEMOH 110 OTHOIIEHHIO K CYyOBbeKTaM
He(pMHAHCOBOrO CEKTOpa, KOTOpPBIE OKA3bIBAIOT HA PETYIUPYIOUIYI0 (DMHAHCOBYIO TOJCHCTEMY OOpaTHOE BO3-
nevictBue. CyObeKThl (PMHAHCOBOI'O CEKTOpa Yepe3 M3MEHEHHE CTPYKTYPhI CBOMX aKTHBHBIX M MAacCHUBHBIX OIle-
pauuii HanpasJIAIOT AEHBI'M B HE)MHAHCOBBIA CEKTOP, BO3/ICHCTBYS Ha MOBeZeHUE (GUPM U JIOMAaIIHUX XO3SHCTB
4yepe3 (puHAHCOBBIE M TOBAapHBIE PHIHKU. [IpaBUTENHCTBO B3aMMOJICHCTBYET C HE(DHMHAHCOBBIM CEKTOPOM Yepe3
CHCTEMY PacXoJI0B U JI0XO/IOB TOCOIO/DKETa, a Takke ¢ (PUHAHCOBBIMH MOCPEeTHUKaMK 1 LleHTpanbHbIM OaHKOM
4yepe3 (pUHAHCOBBIE MEXaHU3MBI OOCIY)XHBAaHUsI BHYTPEHHEro rocaonra. [IpaBUTENbCTBO B3aMMOJEHCTBYET C
JIepXKaTeISIMH TOCYIAPCTBEHHBIX IEHHbIX Oymar (HomuHHpoBaHHBIX B CKB) Ha MEXIyHapOTHOM pBIHKE, 00-
CIIYy>)XUBast BHEITHUH rocoor.

Kareropus «He(hHMHAHCOBBIN CEKTOP SKOHOMUKID YIIOTPEOIsIeTcs HAMU BMECTO TOHSTHSI «PEaTbHBII CEKTOP
HKOHOMHKI». DTH TEPMHHBI OJIU3KH 10 COAEPKAHHIO, HO HE TOXKIECTBEHHBL. TEPMHUHBI «PEATbHBIN CEKTOpP 3KOHO-
MUKW U «peajibHble (akropsl skoHoMuKN» (BBII, 00bemM npou3BojcTBa oTpaciei, 3aHIATOCTh, MK B PEalbHOM
Beipakenun» (I. Xabepiiep)) BOSHUKIN B MPOTHBOIMOIOKHOCTh KATETOPHSM «IICHEKHBIH CEKTOp SKOHOMHUKHY» U
«IIeHEeXHbIe (HaKTOPBI SKOHOMHUKIWY (KPEIUT, (PMHAHCHI, PEIIOKEHIE U CIIPOC HA JICHBI'H, ICHESKHBIN 1uKi). [aH-
HOE pasrpaHuueHre Obu1o chOpPMYITUPOBAHO KIIacCHUYeCKor Tpaauipei skoHomuueckoit Hayku B XVIII — XIX Beka B
paMKax TaK Ha3bIBAEMOM «KJIACCHYECKOH ITUXOTOMHM» M CTPOMJIOCH HA JIOMYLICHUSIX PaBHOBECHOW MOJENU pbl-
HOYHOM 3KOHOMHUKH. Moenb 0a3upyercs Ha JIOTMYECKOH MOChUIKE O HEUTPabHOCTH JCHET, KOTOPhIE B JIOJITO-
CPOYHOM IIEPHOJIE HE BIIUSIOT HAa peallbHbIC IEpEMEHHBIE. B TeopuH 3T0 MpUBENO K KECTKOMY MPOTHBOIOCTaBIIE-
HHIO PEaNIbHBIX M ACHEKHBIX (haKTOpoB SKOHOMHKH. Kpome Toro, Hall (GM3HKAIMCTCKUM MBILUIEHHEM Kilaccuye-
CKOHM TEOpHH AOBNENA HAEs O TOM, YTO TOJBKO MAaTepPHATbHBIM (BHUAMMBINA) HOCUTENb ONpPEAENsIeT CyOCTaHLIUIO
CTOMMOCTH TOBapa. PasrpaHnuenue Mexay (pUHAHCOBBIM M HE(PMHAHCOBBIM CEKTOPaMH 3KOHOMHMKH IPOBOIUTCS
BBUJY YCIOXHEHUs ()HAHCOBBIX HHCTPYMEHTOB U YCIIYT, CO3AAaBaEMBbIX CHCTEMOH (PMHAHCOBOIO MOCPEIHUYECTBA
Y pa3BHUTHS Pa3HOOOPa3HBIX HEQUHAHCOBBIX YCIYT B HE()PMHAHCOBOM ceKTope B nocieuue 40 Jier.

CyOBeKThl PEIHOYHON KOHOMHUKH BO BCEX TPEX €€ CeKTOpax BCTYMAIOT B (DMHAHCOBBIC OTHOLICHHS APYT
¢ Ipyrom 4yepes o0CIy)KUBaHHE BO3HUKAIOIIMX MEXAY HUMHU ACHEKHBIX TPEOOBaHUI U 0043aTENbCTB, CTPEMACH
C UX MOMOIIBIO «CBECTH» MCTOYHHUKH IICHET ¢ MX MOTPEOHMTENsIMH, IPeofosieBas 00bEKTHBHO BO3HHUKAIOLINE
IIPOCTPAHCTBEHHBIE U BPEMEHHBIE «Pa3phIBBI» MEXKILy HUMH.

IenTtpanbHblil 6aHK Yepe3 MOHOIOIBHYIO SMHUCCHIO HAJIMYHBIX M OE3HAIMYHBIX JEHET BO3JACHCTBYET Ha
KOMMepUecKie OaHKH 4epe3 KpeAUTHbIE, AENO3UTHBIE, BAIOTHBIE ONEPAalli, ONEpaliil ¢ TOCyIapCTBEHHBIMHU
LEHHBIMHU OyMaramu, H3MeHs IeHeXKHYI0 0a3y 1 BIUsSA Ha TEMIIbl pOCTa U CTPYKTYPY LIMPOKOH AEHEeKHON Mac-
cot (LIJIM), xotopast cozmaercs (3a uckioueHneM mokaszareass M0) 6ankamu. Llens omeparmit LlenTpaapHOro
0aHKa COCTOMT B KOCBEHHOM BO3ACHCTBHM Ha AWHAMHKY aKTUBHOCTH CYOBEKTOB HE(HHAHCOBOI'O CEKTOpa
(BBII, 3aHATOCTH, HHOIIAMIO ¥ JCBATBBAINIO PYyOIist). M3MeHsst BemMunHy IeHe)HON 6a3bl, [leHTpanbHblii GaHK
BO3JICHCTBYET Ha KPEIAUTHYIO SKCHAHCHUIO 0AHKOB ISl KIIMEHTOB HE()MHAHCOBOTO CEKTOPA, BIMSS HAa PE3yIbTaThl
nx JearenbHocTH. LleHTpanbHbIil 6aHK, «paboTtashy ¢ GMHAHCOBBIMH ITOCPEIHUKAMH, TTOKYTAEeT Ha OTKPBITOM PBIH-
K€ TOCYIapCTBEHHBIE IIeHHBIE OymMaru, KOCBeHHO (mHaHCHpya neduiut rocOromkera. LlenTpansHoMy OaHKY 3a-
TIpeIeHbI IpsiMble KpeauTs! [IpaBuTEbCTBY, HaNpaBIeHHbIE HA (PUHAHCHPOBAHKE Ae(hUINTA TOCOIOMKETA, TaK KaK
9TO BeleT K MHGIIIMOTeHHOH MOHETH3alUK BHYTPEHHEro rocxoira. [Ipsmble kpeauThl [IpaBUTENBCTBY HCKIIIO-
YaloT OOpallleHue Ha OTKPBITOM PBIHKE BHYTPEHHETO rocioira B (hopMe LEHHBIX OyMmar, a 3Ha4uT MX PHIHOYHOE
BO3MEIICHNE TOCYAapCTBOM. DTO mpeBparaer LleHTpanbHbiii 0aHK B KBa3UOIOHKETHBI HHCTUTYT, TIOCTABIISTIOIIIHI
«JIBTOTHBIE» JAEHBI'M B TOCOIOMKET /sl KOMIIEH AN Ae(HINTa HeCOOpaHHBIX HaI0roB. ManumynupoBanue Lles-
TPabHBIM OAHKOM TIPAaBUJIAMH CO3JIAHUS PE3EPBHBIX 00S3aTENECTB M TPEOOBAaHMIA BEAET K WX Ie(POPMAIIH, YTO
«CMsITYaeT» KPeIUuTHBIC 00s3aTeNbcTBa M TpeOoBaHus OaHKOB. [IpaBurenscTBO U LleHTpampHBIN OaHK, «CTIONm3as B
PEKUM MSTKHX OFO/DKETHBIX OTPaHMUYECHHUH, 00ECIIEHNBAIOT HAIIMOHATIBHYIO BAIIOTY Yepe3 MH(IAIIIO 1 1eBajbBa-
MO, CO3HATEJIbHO CHIDKAsl [IEHHOCTh BHYTpeHHero rocmonra. Ecmu LleHTpanbHbIM OaHK MaHWITYTHPYET MOHO-
TIOJBHOM MHUCCHEN PE3EPBHBIX JICHET, CTAaBKON pe(h)MHAHCHPOBAHMS, BATIOTHBIM KypcoM, (DOHIOM 00s3aTEIbHBIX
PEe3epBOB, OH OKa3bIBAET Ae(OpMHUPYIOIIEe BO3ICHCTBIE HAa OAHKHM M MPONECC MYIbTUILUTUKAIINN UIMHU «HE3I0pO-
BBIX» KPEIUTHBIX JICHET, a Takxke mporecc co3nannst BBII cyobekramu HeprHaHCOBOTO CEKTOpA.
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Cucrema (pUHAHCOBBIX OTHOIICHHH YBSI3BIBACT BCE (PMHAHCOBEIC MOJCHUCTEMBI SIKOHOMUKH. (DUHAHCHI TOC-
Orommkera, GUHAHCH MBYXYPOBHEBOW OAHKOBCKOW CHCTEMBI M WHCTUTYTOB (PHHAHCOBOTO ITOCPEIHUYECTBA, (PH-
HAHCH (UPM W JOMAIIHUX XO3SIMCTB. EcIu 37ech «paboTaroT «KECTKHE» PHIHOYHEIC MpaBUIIa MOHOITOIBHOM
SMUCCHU pe3epBHBIX JieHer L[eHTpanbHbIM OaHKOM, KOTOpPHIC HAMPABIISIOTCS TOKYIATEISAM JICHET Ha TUIATHBIX
MIPHUHITUIIAX, TO B SKOHOMUKE YPOBHHU MHMIAINK U JeBaTbBaluK HU3KKe. [[eHTpaibHbIA OaHK KOCBEHHO (pHHAH-
CHUpYET pacxXoJsl rOcOroKeTa B 1eiax HapamuBanus BBII cyObekTaMu He(UHAHCOBOTO CEKTOpa B JOJITOCPOY-
HOM TIEpHOJIec BpeMeHH. PacTyiue HaoroBbie MOCTYIUICHUS B TOCOIOKET IMO3BOJISIOT HOPMAaJIbHO 00CITY)KUBATh
BHYTPCHHHUH TOCIIONT Ha PHIHOYHBIX TPUHIMIAX. B mporecce ppIHOYHOrO B3anMoseicTBus [{eHTpanpHoro 6aH-
ka ¢ 6ankamu U [IpaButenbcTBOM (popMUpPYETCs MPETOKEHUE ICHET, KOTOPOE YIOBICTBOPSIET CIPOC HA JICHBTH
CO CTOPOHBI BCEX CEKTOPOB 3KOHOMHUKH. JlocTmkenue L[eHTpanbHBIM OaHKOM CTPAaTErHYeCKOM IeNH, 3aKIIio-
YaroIeics B HU3KOM YpOBHE HHGISIIMY U JICBATbBAIIIH HAIMOHALHOW BaJIFOTHI, TIO3BOJIICT ()OPMHUPOBATEH TCH-
JICHITUIO K IICHOBOHM CTaOWJIBHOCTH B DKOHOMHUKE. LIeHTpambHBIH OaHK JOJDKSH MOIICPKUBATH COOTBETCTBHE
MIPEUIOKEHUS «3I0OPOBBIX» KPEIUTHBIX JCHET CO CTOPOHBI OAHKOBCKOM CHCTEMBI CTPYKTYPE IIATEKECITOCOOHO-
r'o CIIpOca Ha HUX CO CTOPOHBI (DUHAHCOBO JTOCTATOYHBIX CYOBEKTOB. KpeInuTHBIC NEHBIM JOKHBI OBITh PEHTA-
0EJIbHO MCITOJIb30BaHbI HA BO3ME3IHBIX OCHOBAHUSIX B YCIIOBHUSIX )KECTKHX OFOJKETHBIX OrPaHUYCHUH.

®duHAHCOBO-0I0KETHASI CUCTEMa OCYIIECTRIISIET 1IEJICBOE pacpeieiCHIe OSCIUIaTHBIX JICHET, II03TOMY OC-
HOBHO# TIpo0JIeMoi rocOro/DKeTa SIBISETCSl CIIOKHOCTh onpeneneHust 3pdeKTuBHOCTH OTaauu rocpacxonos. [Ipu
pacrpeneycHuu JeHer B (pMHAHCOBO-OFOHKETHOM CHUCTEME JICHCTBUE PHIHOYHBIX KPUTEPHEB OMPEACICHUS UX 3(-
(bexTHBHOCTH 3aTpyaHeHO. K OecIuiaTHBIM JICHbIaM «BBICTPAMBACTCS» JUTMHHAS OYepeilb OIOKETOMOTyJIaTeleH.
[IpaBUTENBCTBY CIIOKHO OMPEACTUTh KPUTEPHUH FOCYIAPCTBEHHBIX IPUOPUTETOB — KOMY HAJI0 HANPABUTh JICHBIU B
IIEJICBOM TIOPSIKE, KAKOBA OUEPEIHOCTh PACIPEICTICHHUS ACHET, HACKOIBKO 3(QEKTHBHO MPOU30MIET UCTIOIh30Ba-
HHe OIOJDKETHBIX CPEJICTB U KaK IMOBBICUTH (PPEKTHBHOCTH HX MCIOJIB30BAHMUS OFOJPKETOONYYaTESIMU.

Cuctema (pUHAHCOBOTO TIOCPEIHUYECTBA CTPOMTCS Ha MPHHIAIIC BO3ME3THOIO OOMEHA, KOIr/ia €ro KOHTp-
ATr'CHTBI CTPEMATCA K MaKCUMH3AIIUN cBOeH BBIT'OAbI OT COBEPIIACMBIX CACIOK ITPU MUHHUMH3AlIUN U3ACPIKCK. Bax-
HEWIIUM YCJIOBUEM PBIHOYHOTO OOMEHa SIBJISIETCS HEBMEIIATENILCTBO TOCY/IAPCTBA B MPOLECC CBOOOIHOMN KYILIH-
NPOAAXH CyOEKTAMH PBIHKA TOBApOB, JICHET, LIEHHBIX OyMar M APYTHX JEHEXHBIX WHCTPYMEHTOB (DMHAHCOBOTO
PbIHKA. PriHouHas II€Ha Ha ACHBI'U ABJIACTCA pCFyHSITOpOM, HanpaBJIAIOIIUM UX Cy6'beKTaM q)HHaHCOBI)IX PBIHKOB.
B ¢unancoBo-OromkeTHON cdepe phIHOYHAS LIeHA Ha JCHBIM HE SIBISIETCS PEryJIsTOPOM JBIDKEHHS JCHET, C ee
TIOMOIIIBIO HE ONPEEISAIOTCS e U HATPaBJICHHs ABMKEHHUSI ICHET 110 OI0/KETOIoNydaTeNsM. PhiHOYHBIE pery-
JISITOPBI 3aMEHEHBI 311eCh CHCTEMOM HAPOIHO-X035CTBEHHBIX MPHOPUTETOB, KOTOPhIE LIEHTPAIM30BAHHO OIpelie-
nsifoTest rocynapersoM. GuHaHcoBo-0r0pKeTHas cepa HAXOAUTCS BHE CUCTEMbI PHIHOYHOTO 0OMEHa, 3/1eCh I'OCy-
JIAPCTBO B HEPHIHOYHOM TOPSIIKE paclpeenseT MPUHYIUTEIbHO coOpaHHble Haoru. [IpuHyauTenbpHbIe nepepac-
TMIPE/ICITUTENIbHBIC OTHOIICHHS THaMETPaIbHO TIPOTHBOIIOJIOKHBI OTHOUICHHUSIM PHIHOYHOTO OOMEHa pe3yibTaTaMu
JIeATEIIbHOCTH MEKIy aBTOHOMHBIMU CYOBEKTaMH pPbIHKA. [IpaBUTENBCTBO OCYIIECTBISET FOCYJapCTBEHHBIC pac-
xozibl B cepax, MO0 He MOJBEPIKEHHBIX BO3JCHCTBUIO PHIHOYHBIX PEryJsiTOPOB ((pHHAHCHPOBaHHE OOOPOHBI,
MIPaBOOXPAaHUTENbHBIX OPTaHOB, OXPaHbI OKPYXKAIOIIEH CPebl M COLMAIBHBIX PACXOJIOB), JINOO MOJBEPIKEHHBIX UX
BO3JICHCTBHUIO B HE3HAYUTEBHON CTEMeHH ((DHHAHCUPOBAHHE 3PaBOOXPAHEHNUS, 0Opa30BaHHs, HAYKH).

OcHoBHasi (pyHKIUSI TBYXYPOBHEBON OaHKOBCKOIM CHCTEMbI B PBIHOYHON 3KOHOMHUKE COCTOUT B (hOpMHU-
POBaHMH MPEUIOKEHHUS KPESAUTHBIX JIeHeT (MOHOIONBHAs pe3epBHast amuccus LleHTpaibHOro 0aHKa U MYJIbTHII-
JIUKALUsI PE3EPBHBIX JICHEr OaHKaMH 4epe3 MX KPEAWTHYIO SKCIIAHCHIO) JUIS aBaHCHPOBAHHUS JIOITOCPOYHOIO
pocta BBII. KpeauTtHas skcniancusi 6aHKOB CIIOCOOCTBYET CO3[aHHUIO JIOXONIOB (100aBIICHHON IIEHHOCTH) B He-
(hPMHAHCOBOM CEKTOpE MPHU HU3KOM YpOBHE MHMIISLIUK U JIeBAbBAMK HAIMOHAJIBHOW BamtoThl. UTHCTUTYTHI (u-
HAHCOBOTO MOCpPEIHUYECTBA Yepe3 (DMHAHCOBBIN PHIHOK O0OCIY)KHBAIOT Hpoliecc BocnpousBoactea BBII Hedu-
HAHCOBBIM CEKTOpOM. DYHKIMU (HHAHCOBBIX MOCPEAHUKOB COCTOSIT B OCYIIECTBICHUH PHIHOYHOTO IIEPEBOJA
cOepexeHHii B MHBECTHIIUH YePe3 «CMbIKaHHE» MCTOYHUKOB JEHET ¢ MOTPEOHOCTSIMH MX MOKYIAaTelel B ycio-
BUSIX €CTECTBEHHO BO3HUKAIOIIUX MPOCTPAHCTBEHHBIX M BPEMEHHBIX «Pa3pbIBOB» B YKOHOMHKE.

KpenutHbie IeHbIH B PHIHOYHON SKOHOMHUKE — 3TO YHHUBEpCAlbHAsl JIMKBUAHOCTD, crieliuduueckuii (hu-
HAHCOBBIN AKTUB M 00SI3aTENBCTBO, KOTOPhIE CO3/AIOTCS OAHKOBCKOW CUCTEMOM M KIIMeHTaMH OAHKOB B UX CO-
BMECTHOHN JIESITENBHOCTH B YCIOBHUSIX <OKECTKUX OFOJDKETHBIX OrpaHuMYeHHi». BaHKU CO3/MAI0T MpeioxKeHue
JICHEeT Ha JICHESXKHOM PBIHKE JUIS 3aeMIIIMKOB, UCXOJIS U3 HAIMYHS Y HUX COOCTBEHHOTO KAMUTANA M KYIUICHHBIX
neHer y kiueHToB. Cnpoc Ha JieHbrd GopMupyercs: GUpMaMy U IpakJaHaMH, KOTOPBIC JEPXKAT JETO3KUThI B
0aHKaX, U3 KOTOPBIX OAHKH BBIIAIOT KIHMEHTaM KpeauThl. KpeanTHbIC IEHBTH CO3AI0TCS B PE3yNbTaTe COBMECT-
HOU JIeSITeNbHOCTY KITUEHTOB U OAHKOB. YPOBEHb KPEIUTHOIO MPOICHTA ONPEICISIETCs PEIKOCTHIO JICHET, YPOB-
HEM PUCKOB KITHEHTCKHX OIMEpAIHii, OH 3aBUCHT OT BO3MOXKHOCTH KIIUEHTA MOMY4UTh J0XO]I,  OaHKA — B3bICKATh
C KJIMEHTA JIOJT [PY HEYJAYHOM 3aBEPIICHUH KIMEHTCKOrO OU3HEC-TIPOSKTa U HEBO3BPATE KPEAUTA.

Crenenp MoHeTH3anMH SKoHOMHKH (cooTHOmenne CIIM/BBII) onpenensiercst TeM, HACKOIBEKO €€ CYObEKTHI
MOT'YT CBOOOJIHO PACIIOPSDKATHCS CBOMMH JIOXOIAMH B TPOLIECCE OCYIICCTBICHUSI MMM TEKYIIMX M KAUTATbHBIX
orepaiui, GyHKIHMOHUPYS B PEKUME JKECTKUX OFO/DKETHBIX OrpaHr4eHUi. be3 BBIMOMHEH s JeHbraMyi BHYTPEHHE
MPUCYIIUX UM (PYHKIMH HA KOHKYPEHTHOM PBIHKE HEBO3MOXHO (hOPMHUPOBAHKME CUCTEMbI a/ICKBATHBIX IICH Ha (hak-
TOpPBI TIPOU3BO/CTBA (TPY/I, 3EMITIO, KAMTUTAJ, TPEANPUHUMATEIBCKUIA (hAKTOP), BHIPAXKAIOIMX UX MPOU3BOIUTEIIH-
HOCTB. D((EKTUBHOCTH JEATETHHOCTH COOCTBEHHUKOB (PAKTOPOB TPOM3BOICTBA OIPEICISET MEeHBI ()aKTOPOB MPO-
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M3BOJICTBA (TPYI — 3apIuiata, 3eMJIs — PEHTa, KaluTal — NpHObLTh). Jist Toro 4rodbl (hakTophbl MPOU3BOICTBA HOP-
MaJIbHO BOCIIPOM3BO/IIINCh, TIOTy4aeMbIe UIMHU JIOXO/IBI JIOTDKHBI COOTBETCTBOBATH MX MPOU3BOIUTEIIBHOCTH.

CyOBeKThI 5KOHOMHUKH COEPEraroT 4acTh pacloyiaraéMoro JI0X0/1a U WHBECTUPYIOT €r0 B OM3HEC-TIPOEKTHI.
COepexxeHnst — 3TO He MoTpedIIsIeMas YacTh PacIioiaraeMoro JI0Xo/1a CyObeKTOB, KOTOpast BBIBOIUTCS MU U3 TIPO-
recca Tekyero norpednenus. Coepexxenus, akkymynupyemeie B ctpykrype CIM B ¢opme cpouHBIX AEHNO3UTOB
KJIMEHTOB OaHKOB, UCIOJNB3YIOTCS MU JUIS BBIIAYM KPenuToB. VCTOUHMKAaMH MPONCXOKIACHHST HHBECTUIINH SIBIIS-
I0TCS COOCTBEHHBIE CPEICTBA MPENNPHUATHH U OAHKOB, a TAKXKE CPOYHBIC 3aeMHBbIC JAEHBI'H 0aHKOB. MHCTUTYTHI
(PMHAHCOBOTO MOCPEIHMYECTBA Yepe3 JCHEKHbIE MHCTPYMEHTHI IPEBPalIalOT COEPEKEHUs] B WHBECTUIIMH, TEM
CaMbIM «CMBIKasD) UCTOYHUKH JICHET C IUIaTeXECIIOCOOHBIM CIIPOCOM MX MOKYIATeNel Yepe3 NpeooeHne 00beK-
TUBHO BO3HUKAIOUIMX MPOCTPAHCTBEHHBIX M BPEMEHHBIX «pa3pbiBOB». (DUHAHCOBBIE MOCPEAHUKH, OOCITYKUBAs
TIpoliecc nepeBo/ia cOepeKeHNi B MHBECTHIINH, CTPEMSITCS K MAKCHMHU3ALMK MacChl TIPHOBUTH, HAINPaBIIsisl AEHBIT
(PMHAHCOBO JIOCTATOYHBIM CyOBeKTaM. [|ByXypOBHeBasi OaHKOBCKasi CHCTEMa TOCPEICTBOM KPEITUTHOM aHTHIMIIA-
LM CO3JIaeT JCHBIH, T.€. OAHKH B PAMKaX KECTKHX OFO/KETHBIX OrpaHMYCHHH KPEAUTYIOT KIMEHTOB, PEIBOCXHU-
iasi co3JjaHre UMM OyIyIIMX JOXOIOB Ha phIHKE. D(PPEKTHBHOCTh KPEIUTHO-IEHEKHBIX OTHOIICHUH U TPaHUIIBI
UX UCIIONB30BaHMS B PHIHOYHON SKOHOMMKE ONPEIEISIOTCS MPUPOJION U TMHAMUKON OOCITY)KWBaHUS TOCOIOKe-
TOM M CyObeKTaMH HEe(pHHAHCOBOTO CEKTOPAa JOJTOBBIX 00S3aTENbCTB, CTETIEHbI0 MOHETH3AIINK JO0JITOB, JKECTKO-
CTBIO TUIATEXKHOW NMCLMIUIMHBI TocyaapcTBa, GUpM W rpaxkiaaH. Ha KpeauTHO-IEHe)KHBIE OTHOUICHHS! aKTHBHO
BIIMSIET MAKPOIKOHOMHYECKAsl, CTPYKTYpHasi U (PHHAHCOBO-OFOPKETHASI TIOJIMTHKA FOCYJapCTBa.

MexaHu3M BOCHPOM3BOJICTBA PE3ePBHBIX JieHer LleHTpanbHOro OaHKa CBSI3BIBAET B €MHOE CHCTEMHOE
LIEJIOe BCE CEKTOpa SKOHOMHUKH, 3a/1aeT IPUHIMITBI, MTOPSIOK U aJrOPUTM B3aHMOJCHCTBUS MEXIy HUMH (KOH-
KYPEHTHBII PBIHOYHBIA WK (PMHAHCOBO pacrpenenuTenbHbii). [IpuHIMNBI co3aHus JEHeT ISl Pa3InuHbIX TH-
OB DKOHOMHYECKUX CHCTEM (PBHIHOYHOM, KBAa3H-PHIHOYHOM, IIAHOBOM 3KOHOMUKH) BBIPQXKAIOTCS B CHELU(UKE
(bOpMI/IpOBaHI/Iﬂ Cy6"beKTaMI/I BCEX CEKTOPOB 5KOHOMHKU B3aMMHBIX YHHBEPCAJIBHBIX ACHEKHBIX O65[38.TCJ'II)CTB-
TpeboBanuil. [IpMHIMI BOCTIPOM3BOJICTBA JieHEer O0AaHKOBCKOW CHUCTEMOH 3ajaeT npenensl 3QdexkTHBHOCTH UC-
TIOJIb30BaHUsI JIeHeTr He(QMHAHCOBBIM CEKTOPOM, BIHUISI HA 3()(EKTUBHOCTD UX MCIIOIb30BaHMs rocOmkeToM. OT
U30PaHHOTO IEHSKHO-KPEAUTHON CHCTEMOM MOPSAKA CO3JaHus ASHEKHOrO MPETIOKEHHUS 3aBHUCAT: 1) mpezens
aIANTAIHOHHBIX BO3MOXKHOCTEH SKOHOMHUKH; 2) Pa3BUTOCTh €¢ PHIHOYHBIX MEXAaHH3MOB M UX CIIOCOOHOCTH MPO-
THBOCTOSTh JIECTPYKTUBHBIM MaKPOIKOHOMHUYECKUM IIOKaM; 3) croco0 GopMHUpOBaHHs 3allIUTHBIX BHYTPEHHUX
MEXaHU3MOB CONPOTUBIICHUS! YKOHOMHKH Ha YXYALICHHE €€ COCTOSHUSA. PalMoHanbHOCTh MOCTpOoeHUs (HHAH-
COBBIX OTHOIIEHUH (POPMUPYIOT YCTOWYMBOCT (DYHKIIMOHUPOBAHUS PHIHOYHON 9KOHOMHKH.

2. Tpancdopmanus puHaHCOBOIi cHcTeMbl U He)UHAHCOBOI'O CEKTOPA IKOHOMUKH PA3BUTHIX CTPAH €
30-x romoB XX Beka (Ha mpumepe CIIA). ['moGanbHast cucTeMa MUPOXO3SHCTBEHHBIX CBA3CH MOPOXKIAET Te-
pUOIMYECKHUE KPU3UCHI NIEPENPOU3BOJCTBA TOBAPOB U YCyr. [InaBaromue BatoTHBIE KYpChbl SIMallkCKOW CHCTEMBI
(buIyLapHO-A0IapOBOr0 CTAHAAPTA, IPUILEIINE Ha CMEHY (PUKCHPOBAHHOMY BATIOTHOMY KypCy 30710TOOJIIA-
poBoro cranaapta bpertoH-Byackoil cucteMsbl, yCHIMBAIOT HECTAOWIBHOCTh INIOOANBHBIX PHIHKOB. LluKmnueckuit
XapakTep ux pa3utus B ocneanue 20 JeT cTain MeHee BBIPaXKEH, TaK KaK TOCYJapCTBY yAaeTcsl CIIaXUBaTh OM3Hec-
LIUKJ TIOCPEACTBOM KPEIUTHO-ICHENKHBIX U (PUHAHCOBO-OIOHKETHBIX HHCTPYMEHTOB PETYIMPOBAHUS YKOHOMHKH.
OnHaKo HBIHENIHUH UKIMYECKUH KPU3KUC IEPEPOU3BOICTBA, HAUaBIIHIHCS KakK (prHaHCOBBII B 2007 ro1y CTaBUT
10/l COMHEHME aJ€KBaTHOCTh MEpP aHTHIMKIMYECKOTO PEryIHpOBaHMs HAIlOHAIBHBIX SKOHOMUK. [IpuuMHBEI HBI-
HEIIHET0 KpH3HUca JISKAT B IUIOCKOCTH C(OPMUPOBABILEWCS CHUCTEMBI XO3SHCTBOBAHHMS, KOTOPAsl HCIIONB3YeT
BHELIHIOIO cpely (IIpUpOAy M 4eloBeKa) Kak MPaKTUYECKH HEeOrpaHWYeHHBIH pecypc, ChyKammid 0ObEeKTOM To-
TaJIbHOTO PalMOHAJIBHOTO MAaHUITYTUPOBAHUS B LEIX MAKCUMU3ALMU TOTPEOHOCTEH MaccoBoro nokynatens. Pac-
CMOTPHM OCHOBHBIE YepPThI HECYIIEH KOHCTPYKLHHM MOJEIH SKOHOMHUKH, KOTOPYIO UHCTas pallOHATUCTHYECKas
TEOpPHs HEOKJIACCHYECKOH MIKOJIBI OTHOCHT K KATErOPHUH MEPEA0BOM U BBICOKOI(P(EKTUBHOIA.

[Tocne BTOpOI MHUPOBOW BOWHBI B Pa3BUTHIX CTpaHaX MHpa cHopMUpPOBAIOCH OOIIECTBO MACCOBOTO IO-
TpeOieHus1, 60raTCTBO KOTOPOTO MOCTOSHHO TipupacTaeT. OHO 6a3upyeTcss Ha MOCTOSTHHBIX TUHAMUYHBIX CIBH-
rax B CTPYKTYpE TOBapOB M YCIYT, HOTPEOJIIEMBIX MacCOBBIM IMOKyMaTeneM. PaccMoTpuM camblii penpe3eHTa-
TUBHBIN TIpUMeEp U3 psAAa pa3BUTHIX cTpaH — SKoHOMHUKY CHIA. JlnHammsM pa3Butus chepbl TOTPEOICHUS CTH-
MYJIHpPYET Pa3BUTHE KPEAUTHBIX OTHOIICHWH, YbM WHCTUTYTHI (PUHAHCHPYIOT poCT morpebicHus. PuHaHCOBAS
cucrema CIHIA obcryxuBaeT mporecc HapamuBaHua Aoau noTpednerus B ctpykrype BBIL. CoorBeTcTBeHHO,
ymenbImaercst noist coepesxernit B BBIT ¢ 10 % (1970 1.) 10 3 % (2002 1.) [1, c. 266], u CyObEKThI BHIHYKICHBI
KOMIICHCHPOBATh MajieHne cOepekeHNI MHBECTUPOBAHUEM 3a CUET 3aiiMOB. YPOBEHb COEpexKeHH CyObBEKTOB
skoHoMHUKH CIIA cymecTBeHHO HWXE, YeM B APYrHX CTpaHaX, MOITOMY OOJNBIIYIO YAaCTh MOTPEONCHHS OHU
HapaIIMBaroOT 33 CYET KPEANTOB, TIOKyMasi BCe HOBBIE TOBAPHI M YCIyrH. PocT moTpeOneHus 3a c4eT yBennIeHuUs
JIOJITOB CO3JIAET ¥ MACCOBOT'O TIOTPEOUTEIS WLTFO3UI0 (PIMHAHCOBOTO OOraTCTBAa W MPOIBETAHUS U (OPMUPYET Y
HETO CKJIIOHHOCTH K MYJIBTUIUIMKAIINY HOBBIX IIMKIIOB MOTPEOICHHS 3a CUET IOCTOSIHHOT'O HAPAIMBAHUS JIOJITOB.
B 510 Xe BpeMsl HaKOMJIEHHE NMPOM3BOACTBEHHOIO KamuTaja 3a c4eT coepexeHuid manaer. dyHnaMeHTaIbHbIE
n3menenus: B skoHomuke CIIA ¢ 70-x rogoB XX Beka, mpuBeQIIKE K MajeHHIO aonu cOepexenuit 8 BBII,
yMmeHbpIN npuosuTs B BBIIT 11 cpopMupoBany TeHASHINIO K CTarHaIlMK YPOBHS PeallbHON 3apab0THOMN IUIATHI.
Peanpnast 3apmiata amepukanies ¢ 1973 mo 2000 rox nmouru He u3menunacs [ 1, ¢. 250].
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Homnap, Oymydn MexXyHapOIHOM pe3epBHOH BamroToi, mo3BoisteT CIIIA dhuHaHCHPOBATH 3HAYUTEITHHBIN
JBOIHOHN nedunuT (Toprosoro OaiaHca 1 rocOropKera). Beicokuit neduimT Tekymero cuera miaTeXxHoro Oananca
CIHIA o0ycioBiieH MHOTHMH (paKTOpamH, T/ie BaKHEHIIINM SIBISIETCS TPOMaIHBIN AeUIHT deaepatbHoro OromKe-
Ta. VI3pIMaeMbIe yepe3 TocOrKET CpecTBa MOTIIH OBl OBITH NCTIONB30BaHbI B KauecTBe coepexxenuid. B 2009 roxy
nedunmt denepansHoro 6romkera CIIA moctur 10 % BBII (1,42 Tpas. gommapos). OTMETHM, YTO TOJBKO B ITe-
puon mpasnenust KilmHTOHA ObUTa JOCTHIHYTa OTHOCHTENbHAS cOaJaHCHPOBAaHHOCTH TOPrOBOIO OaylaHca M TOC-
oromkera. B CIIIA cymecTByeT HeOCTATOK MPOU3BOICTBEHHBIX HHBECTUIHH, S3((EKTHUBHOE UCIIOJIE30BaHUC KO-
TOPBIX MOIJIO OBI CIIOCOOCTBOBATH YBEMUCHUIO MPUOBUIN Ha KanmHUTal He(UHAHCOBBIX (MPM M 00ECIEUUTh POCT
3apaboTHOi Tatel ux padorHukam. Cdopmuposasmascs B CIIIA skoHOMHKa CBEpXHNOTPEONIEHUSI U OOCITYKH-
BaroIas ee prHaHCOBAsI CUCTEMA MPEISITCTBYIOT 03I0POBIICHIIO HEPUHAHCOBOTO CEKTOpa IKOHOMHUKH.

B moctuHaycTpHanbHOW SKOHOMHUKE TUHAMHUYHOE DPa3BUTHE (MHAHCOBOTO CEKTOpa M (DMHAHCOBBIX
PBIHKOB, CTUMYJIUPOBAJIO arpecCUBHOE MOBE/IEHHE CYOBEKTOB PHIHKA, CPEAN KOTOPBIX MpeolIia aroliuM CTall
CHJIbHBIN CHIEKYJISITUBHBIA MOTUB. OOBEKTUBHOCTD JISHCTBHSI 3TOW TEHJCHIIMH ITOTPEOOBAIO PA3BUTHS HABHIKOB
OM3HEeCMeHa-CIIeKYJIsIHTa, IEHCTBYIOIIEro Ha BAITIOTHBIX M (DOHJOBBIX PBIHKAX, MPOHWU3AHHBIX BBICOKUM YPOB-
HeM HeomnpeneneHHocTH. KadectBa, HeoOXoauMble pUHAHCOBOMY CHEKYJISIHTY, 3HAYUTEIBHO OTIIMYAIOTCSI €r0 OT
Ka4yecTB OM3HECMEHA-TTPOU3BOICTBEHHHUKA. « BO3MOXKHO, CaMBIM yIaWIMBBIM CHEKYISTHTOM B 1929 — 1933 romax
o661 /xon Kennenu. Kazanock, y Hero ObuT HeanbHBIA TEMIIEPAMEHT JUIsl CIIEKYJISIHTa — «CTPacTh K (akram,
MOJTHOE OTCYTCTBHE CEHTUMEHTAIBLHOCTH, YIUBUTENBHOE YYBCTBO MOMeHTay [ 1, ¢. 364].

BypHslii poct prHaHcoBBIX MHHOBanMid B 70-X Toapl XX BeKa CTall €CTECTBEHHOW peakiuell cyObeKToB
PBIHKA, aJalTUPYIOIIMXCS K CUCTEME ITIIaBalOLIMX BAJIOTHBIX KYpCOB, KOTOpasi 03HaYaeT KaTeropuueckuii oTka3
CHIA ot ucnonHeHHsI IPEKXHUX 0053aTENbCTB, CBA3aHHBIX C MOIJEp)KaHHEM (HUKCUPOBAHHOTO Kypca Jouiapa
(+/- 1 %) B pamMKax 30J0TOAOIAPOBOro craHaapra. MUHAHCOBBIE HHHOBAIMU CO3/aBAUCh (hUHAHCOBBIMHU I10-
CpeIHUKaMH JJIsl PACIIMPEHUsI aKTUBHBIX M TIACCHBHBIX OMepaluii CyObeKTOB M XEIKHUPOBAHHS PUCKOB Ha MEX-
JYHapoJAHBIX pbiHKaX. [Ipon3BonHbIE IEHHBIE OyMaru (IepuBaTHBbBI) ObUIH pa3paboTaHbl B paMKaxX palHOHANIN-
cTrdeckor Teopun dPpekTuBHBIX priHKOB 0. dama M npenHa3HAYaANNUCh ISl XEIDKUPOBAHUS PHIHOUHBIX PHC-
koB. Teopusi coBeplIeHHOTr0 AP PEKTUBHOTO PHIHKA UCXOJMJIA U3 BO3MOXKHOCTH MU3MEPEHHS U KOHTPOJISI M3MEH-
YUBOCTH PHIHOYHBIX IIEHOBBIX IAPAMETPOB B YCIOBHSX IMKIUYECKOTO Pa3BUTHS 3KOHOMUKH. DHHAHCOBBIE IO~
CPE/IHUKH MPEeIaraloT CyObeKTaM phIHKa MPOU3BOJHBIC (PMHAHCOBBIE HHCTPYMEHTBI, C IIOMOIIBIO KOTOPBIX OHU
MOI'YT 3aCTPaxoBaTbCsl OT BO3HHUKAIOMIMX PBIHOYHBIX PUCKOB MOCPEACTBOM YIUIATHI MPEMUM Ha OMIUOH. Top-
TOBJISl CPOYHBIMM KOHTPAKTaMH Ha OyIyIIHe J0XOIbl JMHAMHUYHO paciupsercs ¢ 70-x rogos XX Beka.

duHaHCOBBIE HHHOBALMK NPOAYLMPOBAIIICH IIOCPEACTBOM MEXaHHU3Ma CEKbIOPUTH3ALMK aKTHBOB, Koraa ¢u-
HAHCOBBIE MOCPEAHUKH MpEeBpaIlaIy HENUKBUIHBIE aKTUBBI (HAIPUMEpP, KPEIUThI) B JIMKBUIHbIC, oOpalaeMble Ha
¢uHaHcoBoM pbIHKE. [0 CEeKbIOPUTH3UPOBAHHBIC aKTHBBI (PUHAHCOBBIE MTOCPEAHMKH NPUBJIEKANTH HOBBIC JEHBTH,
T.€. CO3/IaBAJTUCh HOBBIE JIOJTH, KOTOPBIE OISTh BKJIABIBAJIMCH B AKTHBHBIE OIEPALM Yepe3 CIELUAIbHO CO3/1aHHbIE
IV 9TUX Lieel MPON3BOAHbBIE IIEHHBIE Oymaru (IepuBaTHBbI). 3aTeM (DMHAHCOBBIN NMOCPETHUK CO37ABal HOBBIH
CEKbIOPUTU3UPOBAHHBIH LUK — POAABAIICS OUEPETHOMN aKTHB, IO KOTOPBIN IOKYHNAINCh HOBBIE JEHBIU JUIS CO3/a-
HMSl HOBOT'O aKTUBA M, COOTBETCTBEHHO, VIS BBIIIyCKa HOBOTO JiepuBaTuBa U T.A. CeKbIOpUTH3NPOBAHHBIN IUKII I10-
BTOpSUICS CHOBA M CHOBA. Ecin (MHAHCOBBIE MOCPEIHUKI XESIKUPOBAIM PUCKH € IIOMOLIBIO IGPUBATHBOB, KOTOpHIE
BBITYCKAIIICh O] COOMpaeMBbIi Ty HeOONMBIINX 110 BEJIMYMHE KPEOUTOB (HaIpHMep, aBTOMOOMIBHBIX HIIM MIIOTEY-
HBIX), TO B 9TOM CIIy4ae IOTEHIHAIbHbIE PUCKU BO3pacTaId. OTH MHCTPYMEHTbI 3HAYUTEIBHO YCIOXKHSIIN MPOLIECC
KOHTPOJIS pHCKOB. HenpephIBHBII Ipoliece CeKbIOPUTH3ALNN aKTHBOB Bell K (pOPMHUPOBaHMIO «(HHUHAHCOBOHN MHpa-
MUJIBD», B OCHOBaHUM KOTOPOH JIeXKaJl BBITYCK U MPOfaXka Ha (PUHAHCOBOM PBIHKE W3OMIPEHHBIX (DUHAHCOBBIX HHCT-
PYMEHTOB — IEpUBaTHBOB, CKPBHIBAIOIIMX «CIOSHBII MUPOT» (hPHMHAHCOBBIX PHCKOB, HE MPO3PAYHBIX I AepiKaTernet,
U TIOTOMY HE MOJKOHTPOJBHBIX UM. CEeKbIOPUTH3UPOBAHHBIE AKTHBBI ITOJBEPHKEHBI COBEPILCHUIO PA3IIMIHBIX OIe-
paumii — UIoTeka, 0OpEeMEHEHHOCTh TONTaMH | T.1. Y CIIOKHEHHE (PHMHAHCOBOH JKU3HU JeNaeT IpoOIeMaTHIHbIM OT-
Ber Ha Borpoc: «KakoBo (uHaHCcoBOe cocrosiHue cyobekToB? KTo ke 13 Hux Oorat, a kto 6emnen?» Co3naBaics BUp-
TyalbHBIA (UHAHCOBBIA Mup. OH NpeAcTaBIsul co00i MaHMITYIHPyeMylo (PHHAaHCOBBIMH ITOCPEAHUKAMHU CIIOKHYIO
PBIHOYHYIO Cpefy, TA€ MPOUCXOIUT NHTEHCHUBHAS UTPa Ha OyIyIIHe JJOXO/bI C TIOMOIIBIO CPOYHBIX KOHTPAKTOB. Du-
HAHCOBBIN PBIHOK YCIOXKHUJIICS O Takoi crereHu, uto J[x. Copoc Ha3Baj ero anxumuend puHancoB. C MOMOIIBIO
JIEpUBATUBOB IPOMCXOAMIO MCKYCCTBEHHOE HApaIMBAaHUE TOJICTON «(HHAHCOBON BYyaln», MOCPEICTBOM KOTOPOH
HCKYCHO KaMy(ITMPOBAIICH M HCKYCCTBEHHO CKPHIBAJIMCH (PUHAHCOBBIE PUCKH AKTHBOB H ITACCHBOB, CKPBITBIX HA «JTHE»
nepuBaTUBOB. «OOMIHif 00bEM HE3AKPHITHIX CAETOK C IeprBaTHBamMu B Mupe Ha KoHell 2007 roma mo ouenke banka
MEKTYHAPOIHBIX PacueToB JOCTHT 596 TPJIH. IOJIApOB, 4TO TouTH B 12 pa3 Gonbie muposoro BBII» [2, ¢. 12].

@DuHAHCOBBIE NHCTPYMEHTHI Ha CPOUHBIE C/ICIKH CO3/IAI0T YCJI0BHbIe aKTHBbI. OHH TO3BOJIAIOT PACIIH-
PHUTH TEXHUYECKHE BO3MOXHOCTH CPOYHOI TOProBiM Ha Oymymine JOXOABl Yepe3 MPUBICYEHHE pPaHEe IPHCBO-
€HHBIX JI0XOJI0B 10J] BO3MOXKHOCTH TTOTy9EHHS JJOXO0B B OyIyIeM, KOTOpBIE MTOKa eIle HUKEM He 3apaboTaHbl.
@DuHAHCOBBIE PHIHKH, Pa30TrPEBACMbIE MACCOBBIM ONTUMHCTHIECKUM ITOBEJCHHEM HIMPOKMX CIIOEB JFOMIICH-
HMHBECTOPOB, CO3/IaBAIIN KPYTHIC «aMEPHUKAHCKHE TOPKI», T.€. CTUMYIHPOBAIH POCT «IYTHIX» T0XO0J0B, KOTOPHIE
3aTeM HCUe3asy MPH IUKIMIECKOM IaJeHUH [[EH Ha [IEHHbIe OyMaru mpu MX MaccoBoM cOpoce Ha ()OHIO0BOM
pBIHKE B TIeprof (PMHAHCOBOTO Kpu3nca. Ha ctpeMutensHOM yaoposkaHWH IIEHHBIX Oymar Ha ()OHIOBOM PBIHKE
BBIMTPBIBAIIN TOJIBKO T€ MX JIEP)KATETH, KOTOPHIE IIEPBBIMH YCIIEBAIN «COPOCHTH» X TEPEJT CIIaJoM PBIHKA.
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[Ipn HaKoIIEHNU AUCTIPOTIOPUMI «CAYTHE» «PBIHOYHBIX ITy3bIpEi» MPOMCXOANUT CHOHTAHHO M CaMOIIPO-
M3BOJILHO Yepe3 MajieHue (POHIO0BOTO PHIHKA M PHIHKA HEIBM)KUMOCTH TPH HECTAOMIBHOCTH BAJIIOTHOTO Kypca.
B ycnoBusx BO3SHUKHOBEHHS MOIIHBIX MTOJIOXKHUTEIBHBIX OOPATHBIX CBSI3€H HA PBHIHKAX, YTO BEJO K CTPEMHTEIb-
HOMY COpOCYy aKTHBOB, JIEPUBATUBBI IUIOXO XEIPKUPYIOT PUCKH. JIepHBAaTUBHI BHITOIHAIOT (DYHKINH IO XEHKH-
POBaHHIO PHCKOB TOJILKO B TOM CITy4ae, €M cIiajl (PMHAHCOBBIX PHIHKOB HE HOCHT OOBAJILHOTO XapaKTepa, TaKk
KaK PBIHOK CHIOHTaHHO MOpPO’KAaeT OaNaHCUPYIONIYIO0 CUCTEMY CHIIBHBIX OTPHIATENBHBIX 00paTHBIX CBs3EH, KO-
TOpasi KOPPEKTUPYET TaJieHUe IIeH IPOAaBaeMbIX aKTUBOB. DTO 3HAUMUT, YTO IIPU COpOCE aKTUBOB IPOAABLAMHU
HaXOJUTCSI IOCTATOYHO MHOT'O JKENAIOMINX UX KYIHTh, IOATOMY MaJeHNE [IeH Ha (PMHAHCOBbIE HHCTPYMEHTHI HE
SIBIISIETCS 3HAUYNTEIBHBIM. B HTOre pHIHOK «BBIPAaBHUBAETCS», OCTAHABJIMBAs CBOE I1a JICHUE.

@OUKTHBHBIN KaNHUTall, BOIUIOUICHHBIH B IIEHHBIX OyMarax, >KMBET CaMOCTOSITEIEHOM JKU3HBIO — €T0 KOTH-
POBKHM B YCIOBHSX PACTYILEro ONTUMHU3Ma (PMHAHCOBOTO PBIHKA 3HAYHUTEIHHO OTPHIBAIOTCS OT JUHAMHUKH TpHU-
ObutH Kanurtana GupM He(QUHAHCOBOTO CEKTOpa. ['oCymapCTBEHHOE PEryIHpOBaHHEC OW3HEC-IIMKIA KeHHCHAH-
CKUMH METOIaMU 3aTyIIEBbIBAET HACTYIUIEHHE PELECCHH, OTTATHBas ee Hayajgo. CBepXONTUMHCTHYECKAs! OpHU-
eHTalusl (PMHAHCOBBIX PHIHKOB BeJeT K JeopMalny ee IIEHOBBIX TIEPEMEHHBIX M CO3J]aeT HEBEPHYIO Halpas-
JICHHOCTD JIBMDKCHUS JICHEKHBIX M TOBAPHBIX IMOTOKOB B SKOHOMHKE. Ha (hPMHAHCOBBIX PBIHKAX MPOHCXOIUT
B3JlyTHE «(HHAHCOBBIX ITy3BIpEi», PaCTyT IIEHBI Ha HEBIKUMOCTD U IieHHble Oymaru. [Ipu pocre nucnpornop-
LMK JIeHbI'M HE BCErJa OKa3bIBAIOTCS B pyKax (PMHAHCOBO JIOCTATOYHBIX CyOBekToB. Ilamaer 3ddexTnBHOCTH
WCIIONIb30BaHMs KanuTaiaa He)MHAHCOBBIX (DMPM, 3aMOpPaKMBAEMBI B HEI(P(PEKTUBHBIX MPOEKTaX TOPMO3HUTCS
HTTI, pacter u3HOC OCHOBHOI'O KamuTaa, 3aTSATUBACTCSA €ro OOHOBIICHHE. POCT KypCcOB IIEHHBIX Oymar yBeiH-
YMBaET PHIHOUHYIO KalTMTAIN3AIMI0 KOMIIAHHUH, pa3yBasi YCIOBHbBIE OIIEHKH OOraTcTBa, CO37aBasi TeHACHIIMIO K
3aBBIIICHHOH OLIEHKE 3aJI0r0BOro obecredenust KpeauToB. «Llukn B peanbHoM BeipaxkeHun» (I'. Xabepnep) ka-
MYQIUpYeTCcs «ICHEKHBIM IIMKIOM», Ha KOTOPBIA aKTHBHO BIHSIOT (DUHAHCOBO-OIOJDKETHBIE W JICHEKHO-
KpEAUTHBIE KeWHCHaHCKUE METObI peryarpoBanus. C UX MOMOIIBIO TOCYAAPCTBO KYTIOKHTY OM3HEC-IIUKII, YTO
BEJIeT K 0CIa0eBaHUIO PA3JINUMI MEXAY CTAIUSIMH [IUKIMYECKOTr0 pOCTa, MMKaMH M CliaJjaMy SKOHOMHKH. [lepe-
XOJl K CUCTEME «ILIABAIOLIMX)» BAJIOTHBIX KypCOB SIMalKCKO#l cucTeMbl (hUIyIUapHO-I0IapOBOr0 CTaHAapTa
YrIIyOHIM HecTaOMIIbHOCTh MEXKIIyHapOIHBIX PHIHKOB. CyObekThl (PMHAHCOBOrO pBIHKA, aIAITUPYSCh K €ro He-
CTa6I/IJ'IbHOCTI/I, TMOBCEMECTHO BHEAPSIN d)I/IHaHCOB])Ie HWHHOBAIWH, XCHKUPYS PBIHOYHBIC PUCKH Y€PE3 BBIITYCK
NPOU3BOJIHBIX IIEHHBIX OyMar (ONIMOHBI, (bIOYEPCHI, AEPUBATHBHI), KOTOPHIE MO3BOJISLIN CYyObEKTaM PBIHKA C UX
MIOMOLIBIO TOPrOBaTh OKUAAHUSAMH Ha POCT WIIM NajeHue Oyaylmmx A0XOAOB. B ycloBHAX pa3pylIUTENBHOTO
CIajia pHIHKOB IPOU3BOAHBIE IEHEKHBIE 003aTeIbCTBA YCHIIMBAIM HECTAOMIBHOCTD PHIHKOB, KOTJa pacTyIlas
CHJIa TIOJIOKUTENIbHBIX OOPATHBIX CBs3€d MPHBOIMIA K MacCOBOMY cOpocy (MHAHCOBBIX MHCTPYMEHTOB, TE€M
CaMbIM yCYryOuIsist JECTPYKTUBHYIO HEOIIPEIENCHHOCTh PBIHKA.

®dunHaHCOBBIE CUCTEMBI PA3BUTHIX CTPaH, CO3aBas M30LIPEHHbIE NIPOM3BOIHbIE (PMHAHCOBBIE HHCTPYMEH-
ThI, OOCITYXKHBAIOT OOIECTBO MAacCOBOTO MOTPEOIEHHs, KOTOPOE MOCPEICTBOM HapallMBaHUS 3aUMCTBOBAHUH
CO3J]a€T BCE HOBBbIE M HOBbIE JOJTH. Jlommap Kak MeXIyHapoJHasl pe3epBHAasl BaIIOTa U €BPO KaK KpEIH yIui
aJIbTEPHATHBHBINA PE3E€PBHBIN aKTHB Ha MEXKIYHApOIHOM DPBIHKE PACHIMPSIM BO3MOXKHOCTH Ul POCTa JIOJITOB
9KOHOMHK CTPaH «30JI0TOr0» MHIUIMApAA, TaK Kak JAepXaTelld HOMUHUPOBAHHBIX B JIOJIapax M €BpPO aKTHBOB
kpenutytoT noaru CIOA u ctpan EC. DMmuccus mommapa u eBpo HE OmMpaeTcs Ha ydeT OaHKaMHU BeKcenen
¢bupm, kak 310 ObUTO N0 Bemukoii Jlempeccuu, 4To MO3BOJSUIO OOJIee KECTKO, YeM ceildac, KOHTPOIHPOBAThH
PHCKH, OHa ONMHUpaeTcs Ha MOKYIKY Ha «OTKPBITOM PBIHKE» IOCYJapCTBEHHBIX OOJMTalWil, SMUTHPYEMBIX UL
¢unaHcupoBanust rocaoinra. [Ipu moBcemMecTHOM pocte B pa3BUTHIX cTpanax ¢ 30-x romoB XX Beka monu BBII,
pacnpenensemoro uepe3 rocoomker (40 — 54 %), prcku npeaensHo yBeanauBaoTcs. [IpaBUTENbCTBO HE HECET
TaKyI0 XKe KECTKYI0 OTBETCTBEHHOCTB 3a CBOIO JIEATEIbHOCTD Ha PBIHKE, KaK ero cyobeKThl. LleHTpanbHblil 6aHK
1 MunucrepctBo (puHaHCOB co BpeMeH Benwukoit [lenpeccun copMupoBaiu 3MUCCHOHHYIO CUCTEMY PeryJiu-
PYEMBIX pe3epBHBIX JEHeT Ul KPeAUTOBaHHA Bce Ooiee «COLMaNM3HPYIOLIeicsy SKOHOMIKH, HeCyIel 3Hauu-
TeNbHBIE CONMANbHbIE 00s3aTeNbCTBA. [ 0CYapCcTBO BBICTPOMIIO CUCTEMY MaKpPOSKOHOMHUYECKOTI'O PEryaHpoBa-
HUSL 4711 CTIIQXXUBAHUA [MKINIECKNX KoneOaHui. JleHexxHo-KpeaquTHast U (PMHAHCOBO-OOKETHAsI CHCTEMBI pe-
T'YJITUPOBAHUS SKOHOMUKH 3HAYUTENBHO Je()OpPMHUPOBAIIN €CTECTBEHHBIH PHIHOYHBIHN IIMKIMYIECKUil mporecc. Y-
payuBaeTcs siIBHas BIPAXKEHHOCTb BOCXOASIIEH U HUCIAJAIOLIEN «BETBEW» LIUKIIA.

HanyBanne «hUHAHCOBBIX IMy3bIpeil» HapallMBaeT BCE YBEMMUYHMBAIOIIYIOCS TONIIMHY «JEHEKHOH Byalli»
MEXIy pacTyllel IeHoH (UHAHCOBBIX aKTHBOB HE()MHAHCOBBIX (PMPM M MPHOBUIBIO, KOTOPYIO POM3BOIACTBEHHBIH
KaI|Taj MMody4JaeT OT 3TUX aKTUBOB IO OanaHcy. DTO HAILIO CBOE SIPKOE BOIUIOIIEHUE B YCIOBHUSIX MHPOBOTO KPH-
suca 2007 — 2009 romoB. JIMHAMHYHBINA «IIeperpeB» BEIMYMHBI MTOKazaTens (eHa akimu K npubsum — P/E ratio)
PaHO HJIH TIO3/THO TPUBOAMT K €TO NMa/ICHNI0 N 00BEKTHBHOM KOPPEKINH PHIHKOB. L{nKmmdaeckuii crag PUHAHCOBBIX
PBIHKOB TSHET» 33 COOOH CIajl pIHKOB KAaIMTAIa M TPYa, SKOHOMHKA CKUMAETCs, OMazasi B PELECCHIO.

Co Bpemen Bemukoit [enpeccun CLIA TpaHchopMUpOBaICh B «COMHMANBHOEY TOCYIapCTBO, CO3IaB pas-
BETBJICHHYIO CHCTEMY COIMAIBLHOMN 3alIUTHI (TIEHCHOHHOE o0ecTieueHne, CTpaxoBaHue Mo 0e3paboTuile, MeTUIHH-
CKOE CTpPaxOBaHHE, CTpaxoBaHWE OAHKOBCKHX NEMO3WTOB rpaxkiaH). IIpeacTaBuTeNbHAS BIACTh «COLMATIBHOTOY
TOCYIapCTBa JNEMOKPATHIECKH HW30HMpaercs, MO3TOMY ItoOas moOenmBIas HA BBIOOpPAX MONWTHYECKAs CHIIa
CTpeMHUTCS yIOBIETBOPUTH TpeboBaHuUs n3bupareneil. «ColraabHOe» TOCyIapCTBO Pa3BUTHIX CTPAH BCEMEPHO
CHOCOOCTBYET YKPEIUIEHHIO TeHACHIIMH K HAPAIMBAHUIO JTUYHOTO MOTPEOJICHNST HACENICHNUS, POCTY €ro Kpeiu-
TOBaHHS, MPOBOJS MAaKPOIKOHOMHUYECKYIO MOJIUTHKY IO «CTIaKMBAHUIO» OW3HEC-IIMKIA M HEMOMYLICHUIO pe-
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Heccun U NeQIIIIMOHHOr0 MajieHns neH. CUCcTeMHbIe TapaHTHH TOCYAapcTBa IS TpakKaaH U ToCcyIapCTBEHHbBIE
MEXaHU3MbI OTPaHMYECHUsI PHIHOYHBIX PHCKOB CIIOCOOCTBYIOT «paboTey» IepepacrpeaeIuTeIbHOr0 MeXxaHu3Ma.
B3nyTHio cnekynaTHBHBIX ITy3bIpeil Ha (DMHAHCOBBIX PHIHKAX CIIOCOOCTBYIOT JEHCTBHS MAacCOBOTO JIFOMIICH-
WHBECTOPA, UTPAIOIIET0 HA PhIHKAX.

Benuxkas Jlenpeccust monoxiia Ha4ano akTHBHOMY HCIOJIb30BaHUIO «COIMAIBHBIMY TOCYAapCTBOM peCyp-
ca YKOHOMHYECKOH BJIACTH, YTO BBIPAKACTCS B CHCTEME aHTHUIMKIMIECKOTO PErylInpoBaHHsl SKOHOMHKH, OKa3aB-
LIEro BIHMSHHUE HA M3MEHEHNE €CTECTBEHHO CJIOKUBILEHCS KOH(HUTYpaIMU IUKJIA 1o cxeme «OyM — criaay. [Ipume-
HsieMast co BpeMeH Benukoii [lenpeccun Teopust «perympyeMbIx 1eHen nosponwia Lenrpansaomy 6anky (OPC)
OCYIIECTBIIATh SMUCCHIO PE3EPBHBIX JICHEr TOJI MOKYIIKY TOCYAapCTBEHHBIX IIEHHBIX OyMar Ha «OTKPBITOM PBIH-
ken. C 1935 roga ®PC Briaer kpequTsl OaHKaM B OCHOBHOM MOJI Y4€T TOCYJapCTBEHHBIX OONHTaIyii. IT0 MpuBe-
JIO K OTKa3y OT «CTaBKH IepeydeTa» BEeKCelel U Mepexony K UCIIOIb30BaHUI0 Ha ME&KOAHKOBCKOM PHIHKE «CTaBKH
ydeTa» roCyJapCTBEHHBIX OOIHTanuii, 4T0 N3MEHHIIO MPUPOAY (PMHAHCOBBIX CHCTEM Pa3BUTBIX CTPAH.

Anroputmel noBeaeHuss OPC nmpy aHTHIMKINYECKOM PEryJUpOBaHUN SKOHOMMKHU 3aKITIOYAIOTCS B Clle-
JYIOIIEeM: eclii LUKIHYecKuil pocT skoHomuku CIIIA cBuzaerenscTByeT 0 ee meperpeBe, To @PC moBsimaer
CTaBKY NpOLIEHTa, TPUTOPMAXKHBAsI POCT SKOHOMUKH. Eciin, Ha000pOT, BO3HUKAIOT CUMITOMBI IUKIMYECKOTO
craja, CBUJIETENLCTBYIONHE O meperpeBe akoHoMHUKH, DPC cHMkaeT craBKy NMpoLEHTa, TEM CaMbIM CTUMYIIH-
pys ee poct. ®PC u LlenTpanbHble 0aHKK Pa3BUTHIX CTPAH OCYIIECTBIISIOT MaHUITYJIUPOBaHHE TPEIOKEHUEM
PE3epBHBIX JCHET, N3MEHSIOT YPOBEHb MPOLCHTHON CTaBKU M JPYTHMX WHCTPYMEHTOB. [IpH 3TOM B 9KOHOMHKax
HE TPOUCXOIUT HEOOXOMUMBIX CTPYKTYPHBIX MpeoOpa3oBaHWii, HAKAIUIMBAIOTCS JUCHporopuuy. B nenom pas-
BUTHIM CTpaHaM MHUpa yAaBajoch B TeueHHe rnocneannx 20 JeT cokpamarh MeproIbl HIMKINYeCKOro craja CBo-
UX SKOHOMHK JI0 HECKOJIBbKHX KBapTajoB. VICKItOUueHHEe cOoCTaBiseT IKOHOMHKA SIMOHMHU, KOTOpas MpOIoKaeT
octaBaThcs o pazmepam BBII mo uroram 2007 roma BTOpOil 3KOHOMUKON Mupa (5,2 TpJH. AOJJIAPOB) MOCIE
CIIA (13,8 tpan. nomnapo). C Hadana 90-X TOIOB COCTOSHHAE SKOHOMHUKHU SIMOHUHM OCTAaeTCsl HECTaOMIIbHBIM,
YTO CBUJIETEIBCTBYET O 3aTSHYBIIECHCS NBAALATAICTHEH XpOHNYECKON 00JIe3HN HaKOIUIeH!Us DyHJaMeHTalbHBIX
CTPYKTYPHBIX JUCHPOINOPIMH, KOTOPBIE HE «PacCachIBAIOTCS». 3HAYMTENbHAS TOJJIEPIKKa TOCYAapCTBOM KpYII-
HEWIIMX KOpHopaluii, He CIIMCaHHbIE JIOJITH, KOTOpble (PMHAHCUPYIOTCS C MOMOIIBIO CPEJCTB TOCY/IapCTBa, HE
MO3BOJISIFOT OYMCTHTH SKOHOMUKY SIMOHMU OT YOBITKOB M CO3/1aTh YCIIOBHS U KOHKYPEHTOCIOCOOHOIO pocTa.

M306paHHasi cOlManbHBIM IOCY/IapCTBOM CTPATErHs MaHWITYJIMPOBAHUS MPEIUIOKEHUEM JieHer U (hUHAH-
COBBIM PBIHKOM BE€AYT K lle(bOpMaIlI/II/I CTPYKTYpPBI 3KOHOMUKH, IMPOSABJIASACH B TeKyHleﬁ TaKTUKE «B3AYTHUA PbI-
HOYHBIX ITy3bIpei» Ha (OHZOBOM pPBIHKE M PHIHKE HEIBM)KUMOCTH, KOTOPBIE TOCYAAPCTBY OYEHb CIOXKHO «CILy-
BaTb». ®PC 1 MuHHCTEpCTBO (PMHAHCOB «YTIOKAT» JEHENKHO-KPEAUTHBIMU U (PUHAHCOBO-OI0/KETHBIMH MHCT-
pyMeHTaMH OM3HEC-LUKJI, Y4TO BeleT K «pa3mayBaHUIO» AedHIuTa rocOoIKeTa U IIaTexXHOoro oananca. Jlenex-
Has 6aza ®PC na 90 — 95 % ¢uHaHCHpYeTCs 3a CYET MOKYIKU TOCYyAapCTBEHHBIX LIeHHbIX Oymar IIpaButensct-
Ba CIHIA Ha «oTKpbiTOM» pbiHKE. KCTaTH Takyro e CTPYKTYpy ACHEKHOI 0a3bl mmeer LleHTpanbHbIi OaHK
SInoHUM 1 IPAKTUYECKH BCE CTPaHbl, SMUTHPYIOIUE CBOOOAHO KOHBEPTHPYEMbIC HAIIMOHAJIbHBIC BAIOTHL.

B nocnennue 40 et B pa3BUTHIX CTpaHaX MPOUCXOWIO YMEHBILEHHUE 10N TPOU3BOCTBEHHOIO U YBEIIHYE-
HHE 0N (PUHAHCOBOrO KalyTajla B CTPYKTYpe COBOKYIHOro kammtana. «B 2007 rogy B cTpaHax «CeMepKu» A0S
CCYIHBIX KallUTAJIOB, (PyHKIIMOHUPYIONIUX BHE pealbHON SKOHOMUKH, JocTHrIa 53 %, B Benukobpuranuu — 59 %,
B Slnonuu — 54 %» [3, c. 23 — 24]. CtpykTypa COBOKYIHBIX aKTUBOB 7 BEAYIIHX CTPaH MHpA MpeTepIea 3Haqu-
TespHble n3MeHeHus. [1o nroram 2007 rona ¢unancoBbie aktuBbl CIIA coctaBmsim 45,646 TpiH. 10MUIApoB, a He-
¢uHaHCOBBIE akTHBBI — 23,479 TpnH. nomapos, Snoxnu — 14,536 TpinH. goinapoB U 9,579 TpiH. AOMITAPOB COOT-
BercTBeHHO. B crpanax «cemepkm» (CILA, Snonust, ['epmanust, BenukoOpuranus, @panrms, Uranus, Kanana) pu-
HAHCOBBIC aKTHBBI coCcTaBuIy 94,315 TpitH. 10/UTapoB, a HeuHAHCOBBIE aKTHUBEI — 65,541 TpiH. nomtapos [20, ¢. 24].
Kpenrer TeHneHuus, npu KOTOPOH HaKOIUICHHE NPOM3BOUTENILHOTO KalUTala B He()MHAHCOBOM CEKTOPE U MaK-
cUMu3anysl MpUOBUIN Ha KanuTal HerHAHCOBBIX (DUPM MOAMEHSETCSI CIEKYISTUBHON MIPOi Ha ()OHIIOBOM PBIHKE
Ha TOBBIIIEHNE Kypca aKIHil. « DKOHOMHKA Ka3WHO» TECHUT HE(DUHAHCOBBII CEKTOP 3KOHOMHKH.

B paszButsix ctpanax mupa (SAmonwns, CIIA, EBporma) Bo3aHnKiIa (pyHIaMeHTaNbHAs IeMorpadudeckas TeH-
JICHIMS K CTApPEHUIO HACEJTIEHHs, KOTOpasi OKa3bIBACT CYIIECTBEHHOE BIIMSHHE HA JOITOCPOYHOE PA3BUTHE 3KOHO-
Muku. CHImKaeTcs nons coepexxennii B cTpykrype BBII, 4uTo BemeT k yMEHBIIEHHIO IPOM3BOACTBEHHBIX HHBECTH-
i B He(pMHAHCOBOM cekTope. HeraTuBHas nemorpaduyeckas TMHAMHKA CTApSHUS HACENICHUs Pa3BHUTHIX CTPaH
MUpa, YBEIWIEHHUE NMPOJOJKUTEIFHOCTH KHU3HH B YCIOBHAX (DYHKIIMOHHUPOBAHMS NICHCHOHHOMN CHCTEMBI, ()MHAH-
CHpPYeMOH «cC Kollec» (10 IPUHIIMITY «pay as you g0») YBENHIHUBAIOT HArPY3Ky Ha TPYAOCIOCOOHBIX. DTO CO3/1aeT
JUISL TOCyAapcTBa OOJbIINE MPOOIEMBI 10 BBITOIHEHHUIO 00A3aTENbCTB MEpe]] NEHCHOHEPAMH, YTO KOCBEHHO IPO-
SIBIISICTCS B CTATHAIIMK YPOBHS PeasbHOM 3apaboTHOM Iu1aTel HaeMHBIX paboTHHKOB B CIIIA. Pacrer oz paboue-
TO BPEMEHH ISl TPYIOCTIOCOOHBIX, 3aHSTOCTh *KEHIINH B YKOHOMHUKE, YBEIMYMBACTCS TIOTOJIOK IEHCHOHHOTO BO3-
pacTa, THTEHCU(UIMPYETCs] SMUTPALIS JIFOIEH U3 CTPaH «TPETHEro) MHUpPA B PA3BUTHIC CTPAHBI.

Huskuii ypoBeHb MPOIEHTHBIX CTABOK HA JCHEXHOM PBIHKE, PACIIMPSA BO3MOKHOCTHU I KPEIUTHON IKC-
TIaHCUH 0aHKOB, MPUBOAWI K JAIbHEHIIIEMY HapallMBaHHUIO MOTPEOJICHNS], CTUMYIIHPOBAN pa3BUTHE (PUHAHCOBBIX
WHHOBAIMH (JIEpUBATUBBI) U POCT IIH HAa (DOHIOBBIX PHIHKAX M PBIHKAX HEABWKUMOCTH. OJHAKO TEHICHIHWS K
pOCTy TOTpEOICHHS 3a CUET BHEITHNMX 3aMMCTBOBAHHMH OTpaHMYMBAIA POCT HE(PHMHAHCOBOTO CEKTOpA, YTO JENAJIO
JOCTUTHYTBIH YpOBEHb IOTPEONICHNS 32 CUET POcTa JOJITOB PA3BHUTHIX CTpaH M30BITOYHBIM M HETIOCHIIBHBIM JUTS
HUX. B pa3BUTBIX SKOHOMHKaX (POPMHUPOBATIHCH YCTOMIHMBEIE TUCTIpOIOpIH, BekpbiBmmecs B 2007 — 2010 rogax.
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JHemorpaduueckasi CTpyKTYpa HAaCENCHUS SIBISIETCS BaKHEHIIMM (JaKTOPOM, KOTOPBIH (DOPMHUPYET JOITOCPOUHYIO
JMHAMUKY PBIHKA, TaK KaK WHIVBUIyaJIbHBIC PEIICHMS JIFOJIeH, KOTOPBIE OCYIIECTBIISIIOT COEpeKEHHs, HHBECTH-
LI1H, 3aUMCTBYIOT W IOTPEOIISIOT, B 3HAYNTENHHON CTENEHH ONpPEEIAIOTCS BO3PAcTOM JIIOACH. DMITMpHUIECKHe
HCCIIEI0BAaHUS TOKA3bIBAIOT HAIMYHE YCTONYUBOM B3aUMOCBSA3H MEXK/IY BO3PACTOM MHBECTOPA U BeJIMYMHOM
OTHOLICHUSI MOKAa3aTeJsi HeHbl akuui k npudbuin (P/E ratio). @yHnaMmeHTanbHble U3MEHEHUS BO3PACTHOM
CTPYKTYPBI HAacelIeHUs ITOPOXKIAIOT 3HAYUTEIbHbIE N3MEHEHNSI B TMHAMUKE [IeH (hoHIoBOro priHKa. CMeHa J1onro-
CPOYHOW TEHIEHIINH K pOCTY (POHIIOBBIX MHJIEKCOB Ha TEHAEHIMIO K UX CIIaJly B IOJITOCPOYHOM IEPHOJIE COBIAIA-
€T C TeH/EHLMEH CTapeHHs HaceleHHs. YBEINYMBAIOIINICI «pa3phIB» MEKIY TEMIIaMH POCTa IPUOBLUIH Ha €IH-
HUIly IPOM3BOJUTEIHHOTO KalluTajla M OoJiee BBICOKMMHU TEMIIAMH POCTa LEHBI aKIHi (LeHa aKIUK K MPUObLIN
(P/E ratio)) B mepuoj| pocTa PhIHKOB CBHJIETEIBCTBYET O PACTYIINX TUCIPONOPLUSIX MEKIY CEKTOpaMU SKOHOMH-
ku. Jlormanne (PMHAHCOBBIX «ITy3BIPEW», YTO OBLIO CIIEICTBUEM JIMKBUIALUH JAUCIPOIIOPLUIA HA PHIHKAX, BHI3BAJIO
CHCTEMHBI KpH3UC MUPOBOH 3KOHOMUKH ¢ 2007 rona, KOTOpbIid 00YCIOBIIEH CO3JJAHHOW Pa3BUTHIMU CTpaHaAMHU
MOTPEOUTENHCKOM MOJIETIBIO XO3HCTBOBAHUSI TIPH POCTE HEPALMOHAIBHO Pa3lyTol (PHHAHCOBOI CHCTEMBI.
TeHaeHIMIo K YKPETUIEHHIO JIoJlIapa B YCJIOBUSX BBICOKOTO JIe(HINTA TEKYIET0 CYETa IUIaTeKHOro OaaH-
ca u neduimTa rocoropKeTa B repBoit mojosuHe 80-x rogoB [[x. Copoc Ha3Bal «MMIIEPCKUAM IHKIIOM Peiiranay.
B CHIA Ttennenims x pocty BBII nmponcxonuia npu pa3dyxaHuu (OHIOBOrO phIHKA TOCPEACTBOM HCHONB30Ba-
HUS CUJIBHOW CaMOYCHJIMBAIOIIEHCS CBA3U MEXY KPEMHYIIMM BaIIOTHBIM KYpCOM J0JIIapa U IPUTOKOM CIIEKYJIs-
THUBHOTO KaluTana. 3a c4eT MPUBJICYEHUs MHOCTPAHHBIX KalUTAJIOB M TOBApOB MPOUCXOMIO HapalllMBaHUE 3KO-
HoMuueckoi u BoeHHoi Mo CIIA. Copoc nucal, 94To caMOyCHIMBAIOLIMIACS MPOLIECC «MMIIEPCKOro ukna Peii-
raHa» co3zan Kpyr OnaroneHcTsus B ero nentpe (CILIA) u nopounslii kpyr Ha neprdepun (CTpaHbI-JOIIKHUKH).
OnHako «pacKpy4rBaHHE» 3TOW TEHJCHIIMH 3aKOHOMEPHO MPUBEIO K CHUIIbHOW pa30alaHCHPOBAHHOCTH PHIHKOB,
JIMHAMUKA Pa3BUTHsI KOTOPBIX TTOJIBEPIIIACH JIEBAILBAIIMOHHON KOPPEKIMU Kypca J0JuIapa U MafeHuo (OHI0BOro
poiHKa 19 okTsiOpst 1987 roma. [{yist TeopeTHyecKoro OCMBICIIEHNS! HOBOW PEalIbHOCTH MEKAYHAPOAHBIX PHIHKOB
k. Copoc chopMynupoBa «rHIIoTe3y O TOM, YTO MBI )KUBEM B (PMHAHCOBOI CHCTEME, KOTOpasi IOCTOSTHHO CTpe-
MUTCS TIOMOUTH K Kparo MPOIAcTH U 3aTeM OTIIaThiBaeTcs oT Heey [4, ¢. 331]. [TogoOHas TeHIeHINS TOBTOPHIIACH
B XXI Bexe B 2007 — 2009 romax Bo BpeMsi MHPOBOTO SKOHOMHYECKOT0 Kpu3uca. [Iponukimyeckoe peryaupoBaHie
sxoHomukH CIIA u pa3BuTHE IEPUBATHBOB CO3/IAIM YCIOBUS ISl Pa3BUTHsI (PUHAHCOBOTO KPH3HCA, KOTOPBIN Iepe-
pOC B KpU3HUC MEPENpPOU3BOJICTBA TOBAPOB, BbI3BaB IMKIMYeckuid crnaj skoHoMuku. Kpmsuc B CIIA uHUIMUpoBan
nectpykTuBHbIe nporieccsl B EC u pa3BuBatonmxcs crpaHax. Kpusuc oHoM 5KOHOMUKH CTall MEXTyHAPOIHBIM.
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IHocmynuna 14.04.2011

SYSTEM OF FINANCIAL RELATIONS BETWEEN SUBJECTS OF MARKET ECONOMY
AND TRANSFORMATION OF THE FINANCIAL SYSTEM AND NON-FINANCIAL SECTOR
OF ECONOMY IN THE DEVELOPED COUNTRIES SINCE 30 TH YEARS OF THE XX CENTURY
(ON THE EXAMPLE OF THE USA)

V. USOSKY

The essence of state finance system and subjects of market economy is shown, interrelations between
them are reflected. Monetary-credit, financial-budgetary subsystems are allocated as the parts of the financial
system. Specific differences of financial relations are reflected: monetary-credit and financial-budgetary rela-
tions. The ways of financing of economical subjects that depend on observance of principles of functioning of
monetary-credit, financial-budgetary and non-financial sectors are considered. The character of interaction of
subjects of financial and non-financial sectors is presented. Within the limits of financial relations system it is
reflected the interrelation of financial subsystems of economy: state budget finance, finance of two-level bank
system and financial intermediary institutes, finance of firms and households. The main features of supporting
structure of economic model, which is classified by pure rationalist neoclassical theory as advanced and highly
effective. It is proved that procyclic regulation of economy of the USA and derivative development created condi-
tions for development of financial crisis which outgrew in crisis of goods overproduction, caused cyclic reces-
sion of economys; crisis in the USA initiated destructive processes in EU and developing countries.
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