OHHAHCHbI H JIEHE/KHOE OBPAILIIEHUE

METOJOJOI'MYECKHE ACHEKTBI AHAJIM3A BAHKOBCKOI'O CEKTOPA

B COBPEMEHHBIX YCJIOBUAX

E.A. Cabnuna, kano. oKkoH. Hayk,

Mockosckuti 2ocyoapcmeenHblii yHugepcumem 3KOHOMUKU,

cmamucmuxu u ungopmamuxu (MICH)

OT cocTosiHUsI OAHKOBCKOTO CEKTOPa HEMOCPEACTBEH-
HO 3aBHCHT CTEICHb YSA3BUMOCTH BCCH (PMHAHCOBOW CH-
crembl Poccun. bankoBckas cuctema criocobHa uepes pas-
TMYHBIC (PHHAHCOBBIC MHCTPYMEHTHI OKa3bIBaTh BIHSIHUC
Ha gectadmim3anuto. HecmyvaiiHo HaOmonaembie B mMoc-
JienHee BpeMs KpU3HUCHBIE BJIEHHUS Hauyaluch B OaHKOBC-
KOM CEKTOpE, a CTEIIeHb UX BO3/ICHCTBY B HEM Hanbosee
omytuma. [1oaToMy mporecc coBepIICHCTBOBAHUS OaH-
KOBCKOH JICATEIBHOCTH HallpaBlieH Ha YKpEIUIEHUe CTa-
OWIBHOCTH KOMMEPYECKHX OAHKOB M pa3paboTKy Mep 110
yCUIICHUIO (PMHAHCOBOW CTAaOMIIBHOCTH B HAIIMOHAIBHBIX
9KOHOMHUKAX U Ha MEXYHapOAHOM YPOBHE.

CtabmapHOCTD (PUHAHCOBON CHCTEMBI 3aBHCHT OT ABYX
ee BaXHEHIINX (QYHKIUIA: pacripeaeTIeHUs PUCKOB U o0ec-
MEYEHUS JTMKBUHOCTH. YKpeEIUIeHHe CTa0MIbHOCTH (H-
HAHCOBBIX CHCTEM SIBIISETCS INIABHOMU II€JIBI0 COIVIAIICHUS
Bazenp-2. OpuentupoBoyHo k 2010 . OCHOBHBIE IMOJIO-
xeHus bazens-2 Oynyt npumensaTteca Gonee yem B 100
cTpaHax [3, c. 48].

B coorBercTBUM C COBpEMEHHOM CTpaTeruei pasBu-
T O0aHKOBCKOTO cektopa Poccwuiickoit Menepanum ban-
koM Poccun B mione 2004 r. 6pu1a gexiapupoBaHa MpH-
BEPXKEHHOCTD 0a3eIbCKUM COTTIANICHUSIM U UX BHEAPCHUIO
B OaHKOBCKYIO cucteMy Poccun [3, c. 95]. B cBs3u ¢ aTHM
Bankom Poccunt npuHATE HOpMaTUBHBIE JOKYMEHTBHI, CTI0-
coOCTByIOIIME CO3JJAaHUIO PEeKUMa HAHOOJBIIEro Oiaro-
MPUSATCTBOBAHUS BHEIAPEHHIO 0a3eIbCKUX CTAHIAPTOB.

[lepexon Ha cranaapThl bazens-2 sBusercs 0ObEKTHB-
HOU HEOOXOIMMOCTBIO, TaK KaK OH HATIPABICH Ha Pa3BH-
THE «JOOPOTHOTO» OAHKOBCKOTO JIeJIa, MOBBIIICHHE KOH-
KyPEHLUH CPEeIU KPEAUTHBIX YUPEKICHUN U BBITOJCH Ca-
MUM OaHKaM, HaJI30pPHBIM OpraHaM M KiueHTaM. B oTHo-
LIEHUU CPOKOB MEPEeXo/]ia Ha HOBBIE CTAHAAPThI B OCHOB-
HOM JlIokymeHTe ba3zens-2 oTMedeHo, 4To «IaHHBINA JOKY-
MEHT PaclpoCTpaHsIEeTCs CPear HaI30pHBIX OPraHoOB CTPaH
MUPA C IEJBIO MPETIOKHUTH UM PACCMOTPETh BOBMOKHOCTh
MPUHATUSA HOBOM CXEMBbI OIpelesIeHUs! TOCTATOYHOCTH
KaruTasa Tora, Korua 3To OyJeT B HauOoJbIlel cTereHH
OTBEYATh OCHOBHBIM MIPUOPUTETAM UX AEATEIBHOCTH [3,
c. 45]. ITpu sTom ans Poccuu BakHO, UTO CPOKHU IIEPEXO-
na Ha bazenp-2 B OTAEIBHOM CTpaHe 3aBUCAT OT TOTO, Ka-
KOB MAacIITa0 ero BHEAPEHU B IPYTHX CTpaHAaX.

Kak nmoguepkHyTO B JOKYMEHTE, OCHOBOIOJIAral0INM
KpUTEPUEM YCTOHYHBOCTH OAHKOBCKOTO CEKTOPA SIBIISET-

cs IOCTaTOYHOCTh KanuTana. B moxkymentax bazens-1 u
bazenn-2 naHo omnpeneneHne U pacCMOTPEHBI KOMIIOHEH-
ThI KallUTala U UX paclpeieieHre 0 KaTeropHusM.

BenuunHa kanuTana A0DKHA YYUTHIBATH HEMPEIBH-
JIEHHbIE U TpeAIoiaraeMble MOTePH, TO €CTh HE Y4TEH-
HBIC ¥ YUYTEHHBIE COOTBETCTBEHHO B IIeHe npoaykra. Cre-
JOBaTeNbHO, B cTaHmapte basens-2 moTpeOHOCTD B Kallu-
TaJjie omnpenensaeTcs B 00beMe, He0OXOMMOM OIIEHKE YPOB-
HS 0XKHUJIaeMBIX OTEpH [3, c. 46].

baza kanurana 6aHka, kKak 3To omnpeseneHo Komure-
ToM [2, c. 19-25; 3, c. 47], COCTOUT U3 PIEMEHTOB KaluTa-
J1a TIEPBOTO, BTOPOTO U TPEThET0 MopsaKoB. CTpyKTypa Ka-
nmuTana OaHkKa C TO3UIMU €T0 YCTOMYMBOCTH U300pakeHa
Ha cxeme (cMm. puc. 1).

Kak BugHO U3 puc. 1, KIltoueBbIM KOMIIOHEHTOM Kallu-
Tama SIBISETCS CePIIeBUHHBIN KamuTanl (core), KOTOpPbIi
MPEACTaBIACT COOOU MOCTOSHHYIO HETTO-CTOMMOCTE KOM-
naHuu, GopMUpPYyEeMyI0 U3 aKIIMOHEPHOTO KalluTaia u OT-
KPBITBIX pe3epBOB. B akMOHEpHOM KamnuTaje y4uThIBa-
€TCsI CTOMMOCTD BBITTYIIICHHBIX U TIOJIHOCTBIO OTUIAUYEHHBIX
OOBIKHOBEHHBIX aKIIMH W HEKyMYJISTUBHBIX ITIOCTOSHHBIX
MIPUBHJIETUPOBAHHBIX AKIIHH.

[Ton orkpbIThIMU (0OBSBICHHBIMH) pe3€pBaMU IOHU-
MAaeTCsi CTOMMOCTb, CO3JJaHHAS HITH yBETTMUEHHAsI TIOCpeI-
CTBOM aCCHUTHOBaHHs HepacHpeneseHHBIX MOCTYMICHUH
WIH JPYTUX U3JHIIKOB, B BHUJIE MPEMUH TI0 aKIIUAM, YH-
CTO MpHUOBUTH, OOIIMX U 3aKOHHBIX pe3epBoB [2, 51].

CepaleBUHHBIA KalmUTal SBISETCS €IUHCTBCHHBIM
MPU3HAKOM, 00bEANHIOIIM OaHKOBCKHE CHCTEMBI MHPA,
a ero 3JIEeMEHTHI TPEICTABIAIOT COOOH OCHOBY IO BBIpa-
0O0TKe PHIHOYHBIX ITO3UIUI OTHOCUTEIHHO TOCTATOYHOCTH
KaluTalla; TakKe OH OKa3bIBACT 3HAYMTEIHHOE BIIHMSHHE
Ha Map>Ky IpUOBLUTH ¥ Ha KOHKYPEHTOCIIOCOOHOCTH OaH-
Ka. B coorBercTBHH ¢ pemenuem Komurera [2, 19] kanu-
Taj JACJIHUTCS Ha JBa IMOPSAAKA TAKUM 00pa3oM, YTOOBI HE
MeHee 50% 0a3bl KanmuTajga COCTABISIT CEpAIICBUHHBINA
KamuTa.

Bce ocTanbHbIe S1IeMEHTHI KalluTala SBISOTCS JTOTION-
HUTENBHBIMU (Supplementary) u 00pa3yIoT KaruTai BTOpO-
ro ¥ TpeThero nopsiakoB. B cranpapre bazens-1 [2, c. 21-
25] paccMOTpeHbI KOMIIOHEHTHI JOTOJIHUTEIBHOTO KalyuTa-
na. B Hero BKIIFOYAIOTCS CKPBITHIE PE3EPBBI, PE3EPBHI Mepe-
OIICHKH aKTHBOB, OOIIHE Pe3epBHl, THOPHUIHBIC HHCTPY-
MEHTHI KaluTaja i cCyOOpaAHHUPOBAHHBIN JOAT (cM. pHc. 1).
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Kanurtanmn

Cep/1eBUHHBIH

ITopsnmok*l

AKIMOHEPHBIH/
/0O BIYHBIE AKIUH

(ne meHee 50%)

JlomoTHUT e TBH BTN

OTKPBITBIE
pe3epBbl

CKPBITBIE
pe3epBel

pe3epBbI IEPEOLCHKH
aKTHBOB

obue pesepBbl /

/pe3epBbl IS TOKPBITAS
YOBITKOB MO KpeUTaM

T'uGpyaHbIC HHCTPYMEHTBI
KanuTaia (xoar/
/aK1M OHEPHBIN KaIluTa)

CyOOpAHHIPOBAHHBII
pife))in

OTIPEICIIEHHBIE BU/IBI
KparkoCpO4YHOTO

* COOTBETCTBYET TEPMUHY «tear.

CyOOpAMHUPOBAHHOTO
noira

Puc. 1. CtpykTypa kanuTana 60anka (B coorBercTBuu ¢ ba3zenn-2)

HHCcTpyMeHTHI CyOOpIMHUPOBAHHOTO AOJITA MPEICTAB-
JISIOT COOOU CpeNcTBa, KOTOPhIe PUBJICYCHBI OAHKOM Ha
CPOK HE MEHee IIITH JIET U HE MOTYT OBITh TOTPeOOBaHEI
paHee OKOHYaHUS Cpoka (KpoMme ciydasi JTUKBUJAINN) H
CIIHCAHBI B yOBITKH 0aHKA, OCYIIECTBISIONIETO OIIEPAIIHH.
B cBsi31 ¢ 3TUM TaKUE IEMEHTBHI MOT'YT OBITh BKJTFOUCHBI
B JOIOJHUTENBHEIN KamuTal B o0beme He Oomee 50%
cepaneBuHHOTO Kanutana. B 1996 r. Komurerom 6611 06-
pa30BaH KalWTal TPETHETO MOPSIKA, B KOTOPHIH BOIILIH
OT/ICJIbHBIE TIEMEHTBI KPATKOCPOIHOTO CYyOOpANHUPOBAH-
HOTO JI0JITa, KOTOPBIE MOTYT OBITh HCIONB30BAHBI IS Ya-
CTUYHOTO IIOKPBITUSL PHIHOYHOTO pucka [3, 46].

Takum 00pa3om, B KaIUTaT BKIIIOYAIOTCS TAaKHE aBya-
pBl 6aHKa ¢ pa3IMYHON JIMKBUIHOCTHIO U PUCKOBAHHO-
CTBIO, KOTOPBIE MOXKHO CBECTH K HAIMYHOCTH.

Kitaccudukaius akTuBoB B 0a3eIbCKUX CTaHIApPTaX
OCYIIECTBISETCS C YIETOM MX PHIHOYHOM LIEHBI H PHCKO-
BaHHOCTH. B comtanrennu bazens-1 Ol MpUMEHEHBI BECO-
BbIe KOO (HIIMCHTHI, KOTOPHIE ITO3BOJIIIN Pa3IeIuTh BCe
AKTHBBI 110 CTENICHU PUCKOBAHHOCTH CIIEAYFOIIM 00pa3oM:

- 6e3 pucka (koaddurment 0%);

- HU3KHH puck (ko3pduuuentst 10% u 20%);

- cpenHuit puck (kodpdunueHt 50%);

- TIOTHOCTBIO pUcKoBbIe (ko3 durment 100%).
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Pacnipenenenre 6aHKOBCKMX aKTUBOB IO KaTETOPHIM
C YYETOM pHCKa HIUTIOCTPUPYET cxema (cM. puc. 2).

AKTHBBI, UMEIOIIUE MAaKCUMAIbHYIO CTECIICHb PHCKA
(100%), mpencTaBiaeHbl TPEOOBAHUAMHU K YaCTHBIM CEK-
TOpaM, K 0aHKaM - pe3ueHTaM Poccun co CpoKoM CBHIIIIE
30 nueil. Taxxe B 3Ty IpyIIly BXOIAT BCE IPOYUE BUIBI
AKTHUBOB, TaKWe, KaK MOMEIIEHHS, 3aBOJIbI U 000PYI0Ba-
HUE, HEIBUKUMOCTb U IPyrue BUIbl HHBECTUINH, HHCT-
PYMEHTBI KanuTaja, SMUTHPOBAHHBIC TPYTUMHU OaHKaMH,
U BCE MPOYMeE BUABI aKTHBOB.

B cornamenun basens-2 npumeHsercsa Tak Ha3blBae-
Mas TpaHyJIMpOBaHHAsA OLIEHKAa KPEAUTHOIO KayecTBa Ha
OCHOBE CTaHJIAPTHBIX PEHUTHHTOB, B COOTBETCTBHH C KO-
TOPOH yCTaHABIUBAIOTCA JONOTHUTEIbHBIE TOAKATETOPHH
akTHBOB. Tak, ecnu B bazenb-1 kuauiHas umorexka uMme-
1a BecoBoii kodpdunuent 50%, To B bazens-2 - 35% (cm.
puc. 2), a mpoure pO3HUYHEIC ONEPAllMU B BUIIE KPEAUT-
HBIX KapT U T. 1. BMecTo kKordpdunuenta 100% B bazens-1
nomyamty koaddurment 75% [3, c. 64-65].

B cratbe 44 [2, c. 41] bazenbckuii KOMUTET YCTaHO-
BUJI MUHUMAJILHBIN 11ETIEBOM CTaHIAPT OTHOIICHHUS KallH-
Tajia K B3BEIICHHBIM PUCKOBBIM aKTHUBaM, paBHbIH 8%, B
KOTOPOM CEP/IIICBUHHBINA KaUTAI JOJKEH COCTABIATh HE
MeHee 4%.
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OHpe}IeJ’[I/ITL CTOUMOCTDb aKTUBOB, B3BCHICHHBIX C YUC-
TOM PHCKa, TOCTATOYHO MPOOIEMATHIHO, TaK KaK PHIHOY-
HbIC HEHBI aKTUBOB U CTCIICHb UX PUCKOBAHHOCTH I1IOCTO-
STHHO MEHSIOTCS. B CBS3M € 3TUM ONBIT IPUMEHEHHS Be-
COBBIX K03 duIeHToB B foKyMeHTe bazens-1 6611 yco-
BEpPILEHCTBOBaH B craHaapTe basenb-2, yTBEp:KIEHHOM B
2004 r. OgHo U3 noJoXeHui cornanieHust basens-2 3ak-
JIIOYAEeTCs B CO3/1aHUU pacdeTa peryasTUBHOIO KaluTaja
Ha OCHOBE KOHTPOJIUPYEMBIX KBAIN(HUIHNPOBAHHEBIX OIle-
HOK pucKoB [3, 49].

Kak paccmorpeno B [3], cornammenne bazens-1 MmoxHO
MPEACTABUTh B BUJIE CICIyIOIeH (hOPMYIIBL:

C/RWA = C J(CRWA+ MR) > 8%. (1)

B coorBercTBUM ¢ comnameHueMm bazens-2 dopmyna
npuoOpeTaeT clenyomui Bux [3, c. 61]:

C/(RWA) = C /[a(CRWA + MR + OR)] = 8%, 2)

rie C, - Regulatory Capital - perynupyembiii kanurar,

RWA - Risk Weighted Assets - B3BeIICHHBIC HA PUCK aKTHBBI;

CRWA - Credit Risk Weighted Assets - B3BelLII€HHBIC HA KPEIUTHBIA PUCK
AKTHBBI;

MR - Market Risk - ppHOYHBIN pHCK;

OR - Operational Risk - onepaimoHHbIH PUCK;

O - MONpaBOYHbINH KO3()(PHUIMEHT, KOTOPHII MOXET TIPUMEHSTHCS HaJl-
30pHBIMH OpPraHaMy MPH OAX0/aX pacyeTa KalmuTraia Ha OCHOBE BHYTPEH-
Hux peiituaroB (IRB) - internal rating based.

Kacca, Bce TpeboBaHus K
HEHTPAJIbHBIM IIPABUTEJILCTBAM 1
HeHTpanbHbIM OankaM (0%)

TpeboBanus K
HallMOHAJIbHBIM
rocy1apCTBEHHBIM
YUPEXKICHUAM, KPOME

b

N

LEHTPAIBHOTO
npasurenscria (0, 10,
20 umm 50% - o
YCMOTPEHHIO
HalMOHAIBHBIX

baHkoBCcKkHUE aKTUBBI

Unoreka**
(50%)

OpraHoB*)

TpeboBanus
K MEXIYHApOIHBIM
0aHKOBCKHM
uactutyTaM (20%)

A

ITpoune TpeboBaHus
1 BCC OCTAJIbHbIC BUBI aKTHBOB

(100%)

* B Poccun ko3 GUIMEHT pUcKa JUIS MOJOOHBIX aKTHBOB MPUHAT 20%.

** B Bazens-2 - 35% [3, c. 65].

Puc. 2. PacnipenesieHne 6aHKOBCKHX aKTHBOB 10 CTeNEeHH PHCKa

(B COOTBETCTBHH C TpeOOBaHUAMHE crcTeMbI bazens-1)

Lenpro BBemeHUs naHHOTO KodddunmenTa sBisercs
obecriedeHne OCTOSTHCTBA PErYITUBHOTO KOA(PPHUINCH-
Ta rnociue BHeApeHus ctannapra bazens-2. [Ipu yBenuue-
HUM KanuTana O OyaeT MeHblie |, MpU yMEHBUICHUH -
6onpmie 1. B Hacrosmee Bpemst basenbckuii KOMUTET OII-
peaenun o = 1,06 ¢ Tem, 4TOOBI HE3HAYUTEINHHO TTOHU-
3UTh pacuyeTHBIC 3HAYCHUS KanuTana. 3HaYeHUE 3TOTO KO-
s dunuenTta B nanpHeHneM OyneT YTOUHITHCS.

Kax BugHO 13 dpopmyn (1) u (2), npuHIMIHAIEHOE OT-
JIMYKE B OLIEHKE TOCTaTOYHOCTH Kanurajia 10KymeHTa ba-
3enb-1 ot bazens-2 B ToM, uTo B bazens-2 npu onpenene-
HUU PUCKOBBIX AKTHBOB YUHMTBIBAE€TCS ONEPALlMOHHBIN
pHCK.

Takum 00pa3om, P ONPeIeIICHUN AKTUBOB, B3BEIIICH-
HBIX TIO PUCKY, BBIIEISIFOTCS TPH BUJa PHCKOB: KPEIUT-
HBIM, PBIHOYHBIN, ONEPAIMOHHBIN.

[TprunHBI BOHUKHOBEHHSI OTIEPAIIOHHBIX PUCKOB KPO-
I0TCS B HeA((PEKTUBHBIX MPOIEIYPaX BHYTPEHHETO KOHT-
poiis, yuiepoe He()UHAHCOBBIM aKTHBaM, YEJIOBEYECKOM
(axrope, cOOSIX HETIPEPHIBHOCTH BEJICHUsS OM3HECA U TEX-
HUYECKUX CHCTEMaX, KOTOPBIE CTAHOBSATCS BAYKHOU IPUYH-
HOW Heyaad B (UHAHCOBOM JMESITEAbHOCTH. Y UMTHIBAS
MHOTOUYHUCJIEHHOCTh ¥ Pa3HOCTOPOHHOCTH OTIEPALIMOHHBIX
PHCKOB, a TAK)Ke OTCYTCTBHE HX TOYHOU KIIaCCU(UKALINH,
B bazens-2 nmpeacTaBiieHO OMUCaHNE 3THUX PUCKOB B 000-
3HaueHBI 00Jee BEICOKHE TPEOOBaHMS K KaIUTAITy OaHKa.
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Paccmotpennbie B 6a3eNbCKUX JOKyMEHTaxX KPEIuT-
HBIH, pPIHOYHBIA U ONEPALMOHHBIN PUCKH B KOHLIEHTPH-
POBaHHOM BHJIE MOTYT OBITh OXapaKTePU30BAHBI CIEIY-
oM 00pazoM. KpeauTHEI pUCK OmpememnseTcs: BO3-
MOXHOCTBIO JedoiTa 3aeMINNKa, TO €CTh €ro
HECTIOCOOHOCTBIO 00CITY>KUBATh CBOM (DMHAHCOBEIE 00sI-
3arenbcTBa nepes] OankoMm. BeneactBue aToro 6aHk Mo-
JKET TOJIHOCTBIO MITM YACTUYHO JIMIIUTHCS CBOUX KPEIUT-
HBIX aKTHBOB. CTENEeHb OMACHOCTH KPEIUTHOTO PHUCKa
U3MEpPSIeTCsI IBYMS [TOKa3aTeJIIMI: 00bEMOM MOTepPb, CKIIa-
JIBIBAIOIIIUXCS U3 HEBBIMIAYEHHON YaCTH OCHOBHOTO JI0JI-
ra 4 HeIONONY4YEeHHBIX MPOLIEHTHBIX IJIAaTeXell, u Bepo-
ATHOCTBIO edonra. CrnenuanucTsl B 001acTH OaHKOBC-
xoro nena B.H. Barkun u B.A. T'am3a B [3, 126] cuuTa-
10T, YTO K HAa3BaHHBIM U3MEPUTEISIM MOKHO T00aBHTH
KoH(puUrypanuio aedonra, 3aKITFOYAONIYIOCS B BO3ZMOXK-
HOCTH PECTPYKTYypH3aIMU JOJITa 10 CPOKaM IUIaTexa u
B3aMMOCBSI3H Ae(OINTa 10 OAHOMY KPEIUTY C BEPOSTHOC-
TAMU JA€POITOB MO IPYTUM KPEIAUTAM.

PBIHOYHBIC PHUCKH OMPEIEINSIOT BEPOSTHBIE YOBITKU
OaHKa BCIIEICTBUE KoJeOaHUIl PHIHOYHBIX IIEH Ha aKTH-
BEI, KOTOPBIMU TOPTyeT OaHK. [1omo0HbIe pHUCKY IpecTaB-
JISFOT 0COOYI0 OMACHOCTH [Tt OAHKOB, OCYIIECTBIISIFOIINX
PBIHOYHBIE ONEpaIMK M0 aKTUBAM C BBICOKOM BOJIATHJIIb-
HOCTBIO, TMHAMHUKa KOTOPOH ocymiecTBiseTcs ObicTpee
JUHAMUKH TPAHCAKIMU 110 JTUKBUAAIMYA aKTUBOB. MOX-
HO OTMETHTD, YTO Ha COBEPIIIEHHBIX MTPO3PAYHBIX PHIHKAX
TaKhe PUCKU HE TOJILKO MEHEe OINacHbl, HO U MOTYT BbI-
CTyMarh pUCKaMH-IIIAHCAMH, B OTIIMYHE OT PHIHKOB MOHO-
moNu3upoBaHubIX [3, ¢. 131-132].

Hapsiny ¢ paccMOTpeHHBIMU BUJIAMH PUCKOB, JIJISl 9KO-
HOMUKH Poccun cTaHOBATCS MPOOJIEMHBIMH PHCKH, CBS-
3aHHBIC C pa3MepoM OaHKOB. B cooTBeTcTBHU € mpemio-
xeHHou B [3, 131-137] TakcoHOMUEH PUCKOB, AaHHAS
rpyIia pUucKoB 0ObEAMHEHA B KJIACTEP PUCKOB BETUIHUHBI
OaHka (Malble, CpelHUE, KPyMHBIE). DTa TPYIIIa PUCKOB
HCCIICZIOBaHA HE TOMHOCTBIO. XOTS OBITYeT MHEHHE, YTO
4eM KpyIHee OaHK, TeM OH YCTOHUYUBeEe, CICAYyeT IMETh B
BUJIY, YTO Y KPYIHOTO OaHKa PUCKH HOCAT Ooliee TsKe-
JIBIA XapakTep MO CBOMM I1OCJIEACTBUSM.

O creneHn YKpyHMHEHHS POCCHUICKUX OaHKOB MOTYT
CBHUJICTEIBCTBOBATH PE3YNIBTATHI MIPOBEICHHOTO B padore
aHanu3a neHTpanu3anun. s pacuera KodQQUIIMEHTOB
LEHTpaIM3alMU KPEIUTHBIX OpraHU3alUil UCIOIb30Ba-
JHCH JaHHBIC O TEPBON JECITKE KPyMHEHIHX OaHKOB,
onyOnukoBaHHble B [6, c. 64, 70] m0 COCTOSHUIO Ha
01.08.2008 r. o BOCbMHU IIpU3HAKAM:

- KamuTadm,

- JINKBHIHBIC AKTHBHI;

- KpEOUThl HETOCYAAPCTBEHHBIM MIPENIPUATHIM;

- KPEIUThI YaCTHBIM JIUIAM;

- IGHEXHbIE CPEACTBA Ha CUETaX KOPIOPATUBHBIX KITU-
€HTOB;

- IETIO3UTHI (PU3MICCKUX JIHII;

- 00s13aTeNbCTBA 10 BOCTPEOOBaHYS;
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- IpUOBLTE.

Omnpenencane K03QQUIHEHTOB IEHTPATH3AUH IPO-
BOJMJIOCH TI0 METOJMKE, U3MI0KEHHOI npodeccopom B.I.
MunawkuseiM B [9, c. 505]. TlonyueHHble B pe3ynbTare
pacyeToB 3Ha4eHUS KOA(DPHUIMESHTOB IICHTPATU3AIUY IPHU-
BeIeHEI B Ta0uuIe 1.

Tabnuna 1

Pe3yabTarsl aHaau3a nenTpaausanun no 10 kpynaeiimmm
6ankam Poccuu Ha 01.08.2008 .

ITokasarens Koaddu- |V nenpubiii Bec Coepdanka
LIUEHT Poccuu B % ot o0bema
LCHTpaJIH- MIPU3HAKA TIEPBOI
3K JIECATKH OaHKOB
Karmran 0,273 45,2
JIMKBUTHBIC aKTUBBI 0,246 44,0
KpennTsl HErocy1apCcTBEHHBIM
pEANpUATUIM 0,292 50,5
KpenuThl 4yacTHBIM JIMIIaM 0,348 56,7
[leHexKHbBIC CPEACTBA Ha CYeTax
KOPIOPAaTHBHBIX KJIMEHTOB 0,199 37,5
Jlero3uThl PU3NUECKUX JIHIY 0,584 75,9
O06s13aTeNnbCTBA 10 BOCTPEOOBaHUS 0,447 65,8
TTpuObLTL 0,350 57,2

[Tokazarenu TabiHIbl 1 CBUACTENBCTBYIOT O JOCTATOY-
HO BBICOKOM YpPOBHE IIEHTPAJIN3AIMN aKTUBOB M MPUObI-
au OankoB. Ilo BceM aHamM3UpyeMBIM IpHU3HaKaM Oec-
CHOpHBIM JuaepoM seisercss Coepbank Poccuu, 3Haum-
TEJIFHO OIepeskasi Bce OCTaNbHBIC OaHKM MEepBON JecsT-
k#. OCOOEHHO APKO ATO MPOSABISAETCS HA MPUMEpPE JEeMo-
3UTOB (PM3MUYECKUX JIHIL, KOAPPUINCHT LEHTPATN3AIIH
KOTOpBIX gocturaeT ypoBHs 0,584, a uX ynenbHBIN BeC B
Coepbanke Poccrn cocrasmnser 75,9%. Cnenyromum npu-
3HAKOM, TIONTBEPKAAIOIINM YKPYITHEHHE OaHKOB, SBIISTIOT-
Csl IETIO3UTHI JI0 BOCTPeOOBaHMs, TaK KaK KOA(PUIMESHT
LEHTpaTN3alui 0aHKOB IO 3TOMY HMPU3HAKYy COCTaBHII
0,447, u >THX Ieno3uTOB cocpeaoToueHo B CoepOaHke
Poccun 65,8% ot obbema mepBoii gecsaTku OaHKOB. Ta-
KHE PEe3yNIbTaThl CBUCTENbCTRBYIOT, Ha HAIIl B3IVIAL, O JI0-
CTaTOYHO 3Ha4MMOi1 3aBucuMocTi Coepbanka Poccun ot
HanOonee HEyCTOHYNBBIX ITACCHBOB.

CymiecTBeHHas! ICHTpaIH3anus OAaHKOB HAOIIOIAETCs
[0 TaKUM Hpu3HaKaM, Kak npuosutb (0,350) U KpeanTs!
gactHbIM JutaM (0,348) npu ynenmsHOM Bece COepbanka
Poccun 57,2% n 56,7% cooTBeTCTBEHHO. MeHbIIas cTe-
MeHb [EHTPAIH3AINA MPUCYIIA KAUTaNy, THKBUIHBIM
aKTHBaM U JICHE)KHBIM CPEACTBAM Ha CYETaX KOPIOPATHUB-
HBIX KJIHEHTOB, IO KOTOPBIM yAeTbHEIH Bec COepbanka
Poccuu menee 50%. Mo)XHO NOJUYEPKHYTh, YTO NIPU3HA-
KH, XapaKTepH3YIOIIUe TNKBHIHOCT OaHKa, UIMEIOT 00JIb-
IIYIO CTETIeHb LIEHTPAIM3ANH 110 CPABHEHHUIO C IPYTHUMHU
MpPHU3HAKAMH, OTPENESIIIONIMMHU pa3Mep OaHKa, a Takxke
BIUSIIOIIMMY Ha BEPOSATHOCTh KPEAUTHOTO pHcKa. Takum
00pa3oM, OIleHKa HEHTPATH3ANNU OaHKOB TI03BOJIIIIA BEI-
SBUTh 3aBUCHMOCTb POCCHHMCKOTO OaHKOBCKOTO CEKTOpa
OT KJIacTepa PUCKOB BEITHMYMHEI OaHKA.
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Kpowme Toro, orieHKa IeHTpai3aliy okasaia, 4To mpo-
01eMoii mepBOCTEIIEHHON BaXKHOCTH CTAHOBUTCS COCTO-
SIHME JIMKBUIHOCTH OaHKa. JIeHCTBUTENBHO, B [3, ¢. 127] 3Ha-
YeHHUE JIUKBUIHOCTHU HE ONPEIEIAeTCs paMKaMU OTJEIIbHO
B35TOTO OaHKa, TaK KaK HeIOCTATOK JIMKBHJIHBIX CPE/ICTB
OJHOTO 0AaHKa MOXKET IPUBECTH K HEOMArompusATHBIM I10-
CIIEICTBUAM JUIsl IPYTUX (PHHAHCOBBIX YUPEKICHHIA.

[Mpu4rHa pUCKOB TMKBUIHOCTH KPOETCs B HecOaIaH-
CHUPOBAaHHOCTH aKTHBOB W 00s3aTeNbCTB OaHKA U HECTa-
OWIBHOCTH UX CTPYKTYP, 00yCIOBICHHBIX HEAOCTATOYHBIM
KOJTMYECTBOM (PMHAHCOBBIX PECYPCOB M OTPaHUYCHHBIM
JIOCTYIIOM K JI€HEXHBIM pbiHKaM. CocTosHHE TeKyulleil
JTUKBUHOCTH OaHKa 3aBUCUT OT JIMKBUIIHOCTH (PMHAHCO-
BBIX PBIHKOB, OT CTPYKTYPHI U Tpaduka Iiarexei mo Te-
KyIIMM aKTUBaM W KPaTKOCPOYHBIM 00s3aTeNIbCTBaM, a
TaKXe OT OTHOLIEHUH C KPEIUTOPAMHU.

[IposiBieHne prcKa JUKBUIHOCTH MPUBOAMT K 3HAYH-
TEJNEHBIM MOTEPSM IIPH BBHIOIHEHHH OaHKOM ero o0s3a-
TEJbCTB, B OTJMYME OT PUCKa HEIJIATEkKECIOCOOHOCTH,
rpo3simero aedonaroM O0aHKy. Puck HemnarexecnocooHo-
CTH MOXET IIPHUBECTH K OAHKPOTCTBY, IPU KOTOPOM OaHKY
HE XBaTHUT JOCTYIHOTO KaluTaja JUIsl MOKPBITHS [OTEPh
110 pa3nUYHBIM puckam [3, c. 132]. ImenHO mo3ToMy Ka-
MUTaJl pacCMaTpUBaeTCs KaKk MaTepHasibHas rapaHTHs U
Oy¢ep obmero prucka 60aHKa, a €ro PeryasTopHbIe HOPMBI
YCTaHOBJICHBI B 0a3eIbCKUX TOKYMEHTAX.

Jis cHUOKEeHUS! OTAaCHOCTH PUCKOB 0CO00€ 3HAYCHUE
npuoOpeTaeT OlCHKa aKTHBOB U 00s3aTeNbcTB OaHKka. B
crangapre bazens-1 ormeueno [2, c. 143], uyto oTmens-
HBIE OaHKU C ATOH IEIbIO0 IIPOBOIAT CTATUCTHICCKUHN aHa-
TU3, B TIPOIecce KOTOPOTO YYUTHIBAIOTCS CE30HHBIE (ak-
TOPHI, KOJICOAHUS TPOLIEHTHON CTaBKH, MaKPOIKOHOMHU-
YEeCKHUe T0Ka3aTelln U APYrre MPUIUHBL.

[Ipu ananu3e akTUBOB C TOYKU 3PEHUS UX PHIHOYHOM
MIPUTOTHOCTH BBIJICIISIOTCS (32 BEIUETOM 3aJI0KESHHBIX Tpe-
TbUM CTOPOHAM) TPH KAaTETOPHH 1O YPOBHIO JIMKBUIHO-
ctu [2, c. 145]:

- HauOoJiee TUKBUAHAS, IPEACTABICHHA HAJIMYHOC-
TBIO, IICHHBIMHU OyMaramMu 1 Me>KOaHKOBCKHMU KPETUTAMHU;

- MEHee JTMKBHTHAS, BKIFOYAIOIast CCYIHBIH MTOPTQEIh
0aHKa, MPUTOAHBIN I MPOJAKU B COOTBETCTBUU C I'pa-
(UKOM cOBITa AKTHUBOB;

- HaUMEHee JIMKBUJIHAS, B KOTOPYIO BXOJAT TPYIHOPE-
aJu3yeMble cCyabl, IOMEIIEeHUsl 0aHKa U MHBECTHLIUU B
JIOYEpHUE OTMEICHHUS, a TAK)KE COMHUTEIbHBIC KPEIUTHI.

AHanu3upys 00sf3aTeNnbCTBa 10 CTENEHH UX JIMKBHI-
HOCTH, BBIJIEIISIIOTCA CIEYIOIINE UX Kareropuu [2, c. 149]:

- 00s13aTeNbCTBA, KOTOPHIE COXPAHATCS Y OaHKa Jaxe
MIPYU «HAUXYAIIEH CUTyalli», HAPUMED CEePALICBUHHBIC
JIETI03UThI, UMEIOILIUE FTOCYIapCTBEHHYIO CUCTEMY 3aILIUThI;

- 00s3aTebCTBA, KOTOPBIE, CKOpPEe BCEro, OCTaHyTCS
B 0aHKe B IEpHO] HE3HAYNUTEIBHBIX TPYAHOCTEH, a B Te-
pHOIl KPU3HCA JIMIb YaCTHYHO YMEHbIIATCS (MIOMHUMO
CEpILEBUHHBIX JIEMO3UTOB, B 3Ty KAaTErOPUIO B OTAEIb-
HBIX CTpaHaX BKJIIOYAIOTCS KOHKPETHBIE BHJIBI MEX-

OAaHKOBCKUX W MPABUTEIBCTBEHHBIX BKIIQJIOB);

- BCE OCTaJIbHBIC 0043aTENbCTBA, KaK CO CPOKAMH IIa-
TeXa, TaK U 0e3 KOHTPAKTHBIX CPOKOB, HAIPpUMEp OIITO-
BBI€ JICTIO3UTHI, TaK KaK ATH 00A3aTelbCTBA BBHIILIAYMBA-
I0TCS TIPH HACTYIUICHUH ONMKaiiliero cpoka Iuiarexa,
0COOEHHO B YCIIOBHSX KpHU3HCA.

J1J1s1 TOBBITIEHHS yCTOMYMBOCTH NTACCHBOB, YMCHBIIIE-
HHS UX OTTOKA U MOAJepkKaHus (UHAHCOBOTO MOTEHINA-
7a 6aHKa HEMAJOBAKHYIO PONb MIPAIOT Takue (pakTopEHI,
KakK JUBepCH(UKALNS 0053aTeNbCTB, CO3IaHNE TTPOYHBIX
OTHOIIEHUH ¢ ()MHAHCOBBIMM MAPTHEPAMH, PEIyTaIUs
0aHKa U CTEeNeHb JOBEPHS K HEMY KIIMEHTOB.

Hapsiny ¢ 6a3enbckuMH cTaHIapTaMH, POCCHHCKUMU
OaHKaMH HCIIOJIb3yeTCS aMepUKaHCKash PEHTHHTOBas CH-
crema CAMEL, xoTopylo OTIMYarOT MPOCTOTa U JOCTa-
TOYHAs TOYHOCTb.

N3yueHne MEeXIyHapOIHBIX CTAHAAPTOB IO OAHKOB-
CKOH JeATEeNIbHOCTH ONMPEAEIUIO CEAYIOIIME HalpaBie-
HUs aHalin3a CTaOWIBHOCTH POCCHICKOTO OaHKOBCKOTO
CeKTOopa:

- OIICHKA JTUHAMHUKU U COAJaHCHUPOBAHHOCTH pa3Me-
IIEHHBIX U MIPUBJICYECHHBIX CPEACTB KPEAUTHBIX OpTaHH-
3aIlUH;

- XapaKTepHCTHKA JOCTaTOYHOCTH KalluTaja, KauecTsa
AKTHBOB, COCTOSIHUS JINKBUIHOCTH OAHKOB;

- TPYNIIUPOBKA BEAYIIUX OAHKOB MO KPHUTEPHUAM HX
(MHAHCOBOW HE3aBHCHUMOCTH.

Pe3ynbrars! aHaIHM3a IMHAMUKH pa3MEIICHHBIX U ITPH-
BIICUEHHBIX KPEIUTHBIMU OPTaHH3ALUSIMHE CPEICTB 110 00-
meMy HX 00beMy U 1o 00beMy CpelICTB OaHKaM HILITIOCT-
pupyer puc. 3, IOCTpoeHHbIN o JaHHbIM Poccrara [7, 8].
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HayaJso roja)
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W3 puc. 3 MOXXHO cienars BBIBOJ 00 yCTOMYHUBOCTH
TEHJICHIIUN POCTA M0 CPABHEHUIO C MPEIbIAYIINM TOJ0M
o0miero o0beMa MPUBICYCHHBIX CPEACTB U KPEIHUTOB,
BBIJIJAHHBIX KPEIUTHBIMY OpraHu3anusamu. [Ipuaem max-
CUMAIIBHBIA POCT KaK MPHUBJICYCHHBIX, TaK U Pa3MEIICH-
HBIX cpeacTB nmpuuiencs Ha Hayaso 2001, 2007 u 2008 rr,
a MpeI0CTaBICHHBIX KpeauToB - Ha Hayano 2002 .

Uro ke KacaeTcsi JMHAMHUKH TPUBJICYCHHBIX U MPEIO0-
CTaBJICHHBIX CPEJICTB MEXJy OaHKaMH, TO €€ XapakTep
HEIb3s Ha3BaTh YCTOWYMBBHIM. Tak, MO MPUBICYCHHBIM
cpenctBam J1o Hauana 2003 1. BUAHA TEHAECHUIUS UX CHU-
sxerus (Ha Hagano 2001 . - Ha 28,5%, na magano 2002 r. -
Ha 4,9%), a ¢ Hadana 2003 r. HabIrOMaeTcs ckaukooOpas-
HBII pocT, KoTophlif Ha Hayaso 2007 1. coctaBumi 168,2%.
[To mpenocraBieHHBIM MEXOAaHKOBCKMM KpEIUTaM yBe-
JTUYCHHUE PACTyIIMMHU TeMITaMH, HaOIroaronieecs 10 Ha-
yana 2003 1., B OCJIEAYIOMIEM CMEHMIIOCh UX CHUKEHH-
eM Ha 7,8% Ha Haygano 2004 r. B nanpHeimeM TeH eI
pocta MexOaHKOBCKUX KPEIUTOB COXPAHMIIACH, OJHAKO,
eciu Ha Hayano 2006 1. mo cpaBHeHHUIO ¢ HadaioM 2005 .
uX MpUpocT JocTur 55,3%, To Ha Hayano 2007 r. o cpas-
HeHuto ¢ HauasioM 2006 r. - yxxe Bcero 31,8%.

Peskue konebGaHus mokaszaresel mpenoCTaBIeHHBIX U
MPUBJICUECHHBIX CPEJICTB CYNMIECTBEHHBIM 00pa3oM oTpa-
3WJIMCH HA 3HAYCHUAX KOA(P(UIIMEHTOB ONepeKeH s, pac-
CYMTAHHBIX Ha OCHOBE TEMIIOB POCTa W MPHUBEICHHBIX B
Tabdmure 2.

Tabnuma 2
Ko3(dppuuuents onepeskeHus npeaocTaBieHHbIX U IPUBJIE-

YEHHBIX CPEJICTB KPETUTHBIX OPraHu3aIuii
(Ha Ha4ao roza; B MPOIEHTAX )

2001 | 2002 | 2003 | 2004 | 2005 | 2006 | 2007 | 2008
Koadduupmenrt
OIEPEKCHHS:
Bcex cpencte | 106,3110,0( 98,6 |101,6|105,4( 98,4 | 99,0 [ 103,1
cpencts 6ankoB| 163,2 (130,5(122,0 | 50,2 [129,0|132,1 49,1 | 71,0

Koaddummentsr onepesxxeHuss TabIUIB 2 CBUICTENb-
CTBYIOT 0 TOM, 4TO Ha Hadajno 2001, 2002, 2004, 2005 u
2008 rr. tuHaMuKa 00IIero odbeMa KpeIuTOB MIPOHCXO-
nwia 6omee OBICTPBIMU TEMIIAMY IO CPABHEHHIO C OOIITHM
obbemMoM Jnieno3uToB. [Tuk onepexkeHus, coCTaBUBIINAN
10,0%, npuencs Ha Hadano 2002 r. OgHaKo yKe K Havya-
a1y 2003 . 00beM NPHUBICYCHHBIX CPEACTB YBEIUIUBAIICS
Oonee OBICTPHIME TEMIIAMH, TaK KaK KOA(PPHUIUECHT Ore-
pexenus Obu1 Ha ypoBHE 98,6%. Havano 2008 1. oTmeue-
HO OIlepeXarolluM POCTOM KPEIHUTOB [0 CPaBHEHUIO C
IIPUBJIEYEHHBIMU cpencTBamMu Ha 3,1%.

[lo nuHAMUKE MPETOCTABICHHBIX W MPHUBICUYCHHBIX
cpeAcTB 0aHKOB MOYXKHO OCO0O BBLICTHTH JIBa Tofa (CM.
tabmuiy 2). Tak, eciu Ha Hagano 2001 . TemMn pocta 00be-
Ma KpeIuTOB onepexai Ha 63,2% TeMn pocTa o0beMa IpH-
BJIEYCHHBIX CPECTB, TO Ha Hadao 2007 T. AMHAMHKA pa3-
MEIIEHHBIX CPe/ICTB OoJiee ueM B JiBa pasza ObLIa MEIJICH-
Hee TUHAMUKHU IPUBIICUCHHBIX cpencTB. Hecmotps Ha Ha-
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omonatonieecst Kk Hadany 2008 T. MU3MEHEHUE CUTYallWH,
TIPUBJICYECHHBIC CPEJICTBA B JMHAMHKE OTIEPEKAIH MPEI0-
cTaBjieHHbIe cpenicTBa Ha 40,8%.

OnHaKo HeJb3s CAeaTh OJHO3HAYHBIC BHIBOJBI O (hH-
HAaHCOBOM IOTEHIIMaIe OAHKOBCKOM CHCTEMBI, HE OLICHMB,
B KaKOi MEpe COOTHOCSTCS Pa3MeIleHHbIE U MPUBJICUCH-
HBIC CPEJICTBA.

JleqaTenbHOCTh KPEIUTHBIX OPTaHM3alliid B TEUCHUE
MOCJIETHUX JIET OTINYaach BHICOKOW KPEIUTHOM aKTHUB-
HOCThIO. C IIeIbI0 ¢ aHajM3a B paboTe pacCUnUTaHbl KO-
3¢ GHUINEHTEI, TOKA3BIBAIONINE, CKOJIIBKO pyOneit Kpemau-
TOB mpuxoautTcs Ha 1 pyOib neno3uToB. Pesynbrarsl pac-
yeta ko3¢ GUIMEeHToB 10 naHHBIM Poccrara [7, 8] mpen-

CTaBJIEHEI B Ta0IUIE 3.
Tabmnuma 3

CooTHoleHHE pa3MelleHHbIX U MPUBJIeYeHHbIX
KPEeANTHBIMHI OPraHU3aMMHsIMHU CPeacTB*
(Ha Ha9ao roma)

Ton | Ilo B TOM YHCJIE U3 HUX OaHKaM

BEEM |y Gire- B 10 BCEM B TOM YHCIIE

gf;;; BBIM HH(;;E(E;IT{;{OIZ CP;;;T' pyOuie- |B MHOCTpaHHON

BBIM BaJIIOTE

2001 | 1,37 | 1,64 1,09 3,42 17,88 2,13
2002 | 1,51 1,88 1,09 3,46 37,83 2,26
2003 | 1,49 | 1,70 1,22 5,45 31,71 2,94
2004 | 1,51 | 1,56 1,43 2,74 35,22 1,22
2005] 1,59 | 1,68 1,41 3,53 10,61 2,02
2006 | 1,57 | 1,58 1,54 4,67 35,16 2,46
2007 | 1,55 | 1,47 1,85 2,29 2,72 1,97
2008 [ 1,60 | 1,50 2,01 1,63 1,93 1,35

*Tlo PasMEIICHHBIM CPEACTBAM, BKJIOYAsA KPEAUTBI, IPEIOCTABICHHBIC
HMHOCTPaHHBIM rocyiapcTBaM U IOPUIANYECCKUM JINIaM-HEPE3NACHTaM.

Kak cnenyer n3 moka3zaresneii TaOnuIbl 3, Ha MPOTSIKE-
Huu 2001-2008 rT. (Ha Havyano rona) JAesITeIbHOCTh OaH-
KOB OTJINYaJIach IOCTAaTOYHON aKTUBHOCTBIO 10 Pa3Melie-
HUIO CpeAcTB. Tak, mo pyOJIeBBIM CpeACTBAM MOXKHO OT-
MeTuTh iepuos Ha Hadasno 2002-2004 rr. u magano 2006 r.,
Korja Ha 1 pyOub Ieno3uToB MpUXOaWIochk 6ojee 30 pyo-
neit kpeautoB. OmHako k Hadany 2007 . koaddunueHt
cHuswics B 13 pa3. [loqoOHast TeHAESHIUSA COXpaHUIACh 1
k Hagany 2008 1. Cronp pe3koe CHIKEHHE 3HaYeHU KO-
s dunmenHTa, BEpoITHO, MOKHO OOBSICHUTH TEM, UTO B TIe-
puoxa 2001-2005 rr. pecypcbl 6aHKOBCKOTO KamuTaja Ha-
MPABISUIACH OTYACTH U Ha MOTAlICHHWE BHEITHETO JIOJTa,
YTO 0CIAOUII0 POCCUNUCKUN OaHKOBCKHUM KamuTadl.

CoxpaHeHue KPeAUTHOIN aKTHBHOCTH OAHKOB Ha IPo-
TSKEHUU MOCIIEAHUX ABYX JIET MPOUCXOIUIIO 3a CYET CO-
KpallleHUs BIIOKEHHH B IIeHHBIE OyMaru, moptdens KoTo-
prix causuics B 2007 . Ha 11,9% [5, 8]. Takoe nepepac-
MpeaesieHre aKTHBOB MO3BOJWIO OaHKaM MOBBICHTH B
2007 r. KpeAUTHYIO aKTUBHOCTH MO KpeAUTaM He(HHAH-
COBBIM opraHuzanusM Ha 51,6%, a Guznueckum Jumnam -
Ha 57,0% [5, 8]. CiegoBaTensHO, OTIIMIUTENHLHOM 0COOSH-
HOCTBIO TPOBOANMON KPEAUTHON HONMUTHKH OAHKOBCKOTO
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CeKTOopa SIBIISETCS HecOATaHCUPOBAHHOCTD Pa3MEIlICHHBIX
Y TpUBJCUEHHBIX cpencTB. OCOOCHHO SIBHO 3TO HaOINFO-
JTAeTCs MO KPEAUTaM U JIETI03UTaM He()UHAHCOBOTO CEK-
TOpa Kak Hanboyiee aKTUBHBIX KOHTpareHToB. [Ipu aHa-
nu3e HecOallaHCUPOBAaHHOCTH B paboTe 00paIianoch BHU-
MAaHHE, KaK COOTHOCATCS Pa3MEIlICHHBIE U PUBJICYCHHbBIC
CpeACcTBa OpraHM3allil B 3aBUCHMOCTH OT CpPOKa Iora-
IICHUS/TIPUBIICUYCHUS. Pe3ynbTaThl aHalu3a MmpecTaBie-
HBI B Tabnuile 4, pacCYMTaHHOW 1O JaHHBIM banka Poc-
cum [4, c. 100-101, 110-111].

Tabnuma 4

Iloxa3arenn c6a1aHCHPOBAHHOCTH pa3MeLIeHHbBIX U IPH-
BJICYCHHBIX CPEICTB 0aHKOB opranm3anvsm mo

CPOKaM NOrameHus/ IpHBJIeYeHHs
(6e3 yuera MHANBHIYaJIbHBIX IPEAPUHAMATENEIT)

Cpoxk PyGuneBbie cpenctBa Ha |CpencTBa B HHOCTPAHHOM
BaJIIOTE HA
01.01.2003 { 01.01.2008 | 01.01.2003 | 01.01.2008
o 30 nHeit 9,79 1,23 0,80 0,18
Ot 31 1o 90 nueit 2,73 1,17 1,04 1,75
Ot 91 1o 180 nHeit 6,64 1,96 4,79 2,64
Or 181 s fio 1 11,90 5,00 5,23 5,09
Or 1 roga g0 3 jer 4,50 4,07 4,54 1,46
Cabire 3 jer 2,59 9,79 3,15 1,50
Uroro 6,12 3,45 3,17 1,70

OuennBast oKazaTeny TabIuIs! 4, HeNb3s He 00paTHTh
BHUMAaHHE Ha CYIIECTBCHHBIC H3MEHEHHUS MEX Iy cOanaH-
CHUPOBAaHHOCTBIO B 3aBUCHMOCTHU OT CPOKA IO COCTOSIHUIO
Ha 01.01.2008 r. mo cpaBuenuto ¢ 01.01.2003 ., nposiBUB-
IIYIOCS B IEPBYIO OYEpeab O pyOIeBEIM HHCTPYMEHTAM.
ITo coctostnuto Ha 01.01.2003 . MakcuUMaabHOE IIPEBBI-
LIEHHE Pa3MELICHHBIX CPECTB HaJ MPHUBICUYEHHBIMHU Ha-
OJTI0MATI0CH IS KPATKOCPOUYHBIX KPEAUTOB CO CPOKOM OT
181 musa no omuoro rona (B 11,90 paza) u cpoxom mo 30
nHei (B 9,79 paza). [poucmenmme Ha 01.01.2008 1. xap-
JIMHAJIbHBIE U3MEHEHHS OTJIMYAJINCh MAKCHMAJIbHBIM Tpe-
BBIIICHUEM B TPYIIIE JOITOCPOYHBIX KPEAUTOB, B KOTO-
poii Ha KaXIbIil pyOIIb MPUBIEYEHHBIX CPENICTB IPUXOAH-
70ck 9,79 py0is pasMeIIeHHBIX B TO BpeMs Kak B IPyIIIe
co cpokoM J10 30 1Hel OTHOIIEHHE Pa3MEILICHHBIX CPEJCTB
K IPUBJICICHHBIM OBLIO Ha ypOBHE Beero 1,23, uTo cBue-
TENbCTBYET O HE3HAUUTEIbHOM IMPEBBIICHUH KPEAUTOB
HaJ JeTIO3UTaMH. DTH NIEPEMEHBI COIPOBOXKIANNCH IPO-
UCXOISIINMH B 3TO K€ BPeMs MOTOOHBIMU NPUHIIATIHAIH-
HBIMH CTPYKTYPHBIMU M3MEHECHUSAMH. OHH 3aKIIOYalIICh
B POCTE Y/IEJIbHOTO BECA CPEJIHE- U JJONTOCPOUYHBIX KPEaH-
TOB C OJHOBPEMEHHBIM CHM)KEHHEM YICIBHOTO Beca
CPEACTB, IPUBICYECHHBIX HA CPOK CBBIIIE TPEX JIET.

AHaIM3 MOKPHITHS PUBJICUCHHBIX CPEICTB Pa3MeIeH-
HBIMHU B MHOCTPAHHOH BAIFOTE TOKA3aJI, YTO HAauOOJbIIee
MIPEBBIIIEHIE KPEIUTOB HAJT IeTo3uTaMu (Ooliee msTh pas)
XapaKTEpHO AJsI CPEACTB cO CpoKoM OT 181 nHst 1o onHO-
ro rofa. B To ke Bpems 10 caMbIM KOPOTKHM HHCTPYMEH-
TaM MPHUBJICUEHHBIE CPEACTBA IPEBbIILIAIN pa3MEILleHHbIE,

ocobenno o coctosauio Ha 01.01.2008 1., Korma Ha Kax-
IBI pyOsb pa3MEeLIEHHBIX CPEACTB MPUXOAMIOoch 5,54
pyOIIst IPHUBIICUEHHBIX CPEIICTB.

CnenosarenbHo, K Havyaiy 2008 I. cnoxuiach cuTya-
U1, TP KOTOPOW OaHKHM OCYHISCTBIISIIM OTEPAIUH IO
MPEOCTABICHUIO KPEIUTOB OpPraHU3alusiM MperuMyLie-
CTBEHHO Ha JUIMTENBHBIC CPOKH, a MPHUBICKAIN KPaTKO-
CPOYHEIE CPEACTBA. DTO MPOUCXOAMIO Ha (YOHE COXPAHUB-
mieiicss obniel HecOamaHCUPOBAaHHOCTH Pa3MEIICHHBIX H
MIPUBIICYCHHBIX CPEACTB (CM. TabiHIry 4).

B cBsi3u ¢ HaMeTHBIIUMECS B TIOCJICTHHE JBA TO/a He-
OJarompHATHEIMU TEHICHIUSIME B pab0oTe OBLT IPOBEACH
K03()(OUIIMEHTHBIN aHaIN3 CTAOMIBHOCTH OaHKOBCKOTO
CEeKTOpa C HCIOJb30BaHMEM MOKa3aTejaell cucTeMbl
CAMEL, paccmorpennsix B [1]. s omeHkH KamuTana
€ro KOMIIOHEHTHI JEJIATCS Ha IBA YPOBHS: CTEPIKHEBOH U
JIOTIOJTHUTENbHBIN. KOMIIOHEHTHI 3THX ypOBHEH B I€I0M
COOTBETCTBYIOT 0a3€JbCKUM CTaHAAPTaM.

B paGote ObIT IpoBeieH aHANN3 aKTHBOB U KallUTaja
KPEAUTHBIX OpraHu3aluil B COOTBETCTBUM C CHUCTEMOM
CAMEL. Ha ocnoBannm nannbix banka Poccuu [4, ¢. 98]
paccyuTaHbl aHATUTUYECKUE TIOKA3aTeln, XapaKTepU3yo-
M€ JJOCTaTOYHOCTh KalUTAalla, Ka4eCTBO aKTHBOB U JIHK-
BUJHOCTB, IIPE/ICTaBIECHHBIE B Ta0OIuUIE 5.

AHanu3upys moxasaresin TabmuIsl 5, HeNb3sl He OT-
METHUTh, YTO Yy KPEIUTHBIX OpraHMU3alMil BceX TPyl
VIIeNbHBIN BEC KalmuTajla B aKTHBaxX HE HUXKE JIOTMYCTH-
MO HOPMBI.

AHaJM3 UCTIONB30BaHUS AKTUBOB MPOBOIUIICS TIO KO-
s dunuenTam >3PPEKTUBHOCTH UCTIOTH30BAHUS AKTHBOB,
Ka4eCTBY CCYITHOTO MOPTQEis, KaueCTBY HHBECTHIINOHHO-
ro noprdens, K03QQUIHEHTY COOTHOIIEHHS TPOCPOUYCH-
HBIX CCYJ K KanmuTairy (cM. Tabmuity 5).

Kos¢pdpunmentsr 3pheKTHBHOCTH HCIONB30BaHUS aK-
THBOB IO BCEM TpyMiaM OaHKOB JIOCTaTOYHO BEJIHKH, TO
€CTb aKTUBBI, IPUHOCAIINE JOXO, UMEIOT CYIIECTBEHHOE
npeobiaganue. B cTpykType akTHBOB IepBoii TpyIIs! OaH-
KOB JIOXOJIHEIC aKTHUBEI cocTaBmIH 85,0%.

Cronp BeICOKast 3()(EKTUBHOCTD HCIONb30BAHUS aK-
THUBOB KPEAUTHBIMH OPTaHH3ALUSIMHU OOBICHSIETCS OOJb-
MM YZIETBHBIM BECOM KPEIUTOB B 00BEME aKTHBOB, KO-
TOPBIM [J1 BCeX KPEOUTHBIX OpraHHU3alMil cOCTaBHUII
76,1%, a U1 IepBOM TPYIIBI KPEAUTHBIX OpraHU3alui -
80,2%. OrieHHBast KA4€CTBO CCYIHOTO MOPTQEIs, MOKHO
OTMETHTD, UTO B CTPYKTYpPE KPEITUTOB 3aMETHO SBHOE Mpe-
o0Jaganue OpraHnu3aIyii, 1O KOTOPEIX B KpeauTax OaH-
KOB IIepBOM rpymnmsl coctaBuia 73,1%, a mecTtoil rpyn-
1Bl - 56,6%. B 11enoM mo Bcem 0aHKaM yIenbHbIH BeC Kpe-
JIMTOB OpTaHU3aIUAM ObLI Ha YpoBHE 66,8%. BTOphIM 110
3HAYMMOCTH SIBJSIETCSI KPEITUT (HPU3UUCCKIM JTUIAM, YICITh-
HBII BeC KOTOporo Obut paBeH 21,1%. B nienom momns Mex-
0aHKOBCKUX KPEIHTOB B COCTaBE KPEIUTOB HAXOAMIACH
Ha ypoBHe 9,9%.

VYrnenbHbI Bec NPOCPOUYEHHBIX KPEIUTOB B 00beMe
KPEIWUTOB [0 BCEM IpymmaM 0aHkoB He3HaunTeneH (1,3%).
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Tabnuna 5

OTaejbHbIe aHAIMTHYECKHE TOKA3aTeIH, XAPAKTEPU3YIOLie AKTUBBI H MACCUBBI KPeIUTHBIX opranusanuii Poccun
(10 TpynIIaM KpeaUTHBIX OpTaHU3AINH, PAHXUPOBAHHEIX MO BETNYHNHE AKTHBOB)

(o coctostauto Ha 01.08.2008 r.; B mpoueHTaX)

I'pymmbl KpeTUTHBIX OpraHU3aldi, PAHXKUPOBAHHBIX [0 BEIMYMHE aKTHBOB, MJIH. PyOJIei
1-s1 rpynna | 2-g rpynna | 3-s rpynmna | 4-s rpynma | S5-1 rpynna | 6-s rpynmna Hroro
1-5 6-20 21-50 51-200 201-1000 | 1001-1124

Koadpuument nocrarounocTr KanuTana (o akTUBam) 12,6 11,6 11,2 14,3 19,3 33,8 13,0
Koo dumenT a¢pheKkTHBHOCTH HCIIOIb30BaHUS AKTUBOB 85,0 80,4 76,0 75,5 72,9 44,6 80,4
Jlonst kpenuTHOro moprderns 80,2 78,1 72,3 70,5 66,4 40,3 76,1
Jons noptdens ueHHbIX Oymar 48 2,3 3,7 5,0 6,5 43 43
KoadduunenTs! kauecTBa cCyaHOro mopThens:

OaHKam 8,6 10,1 13,2 11,0 10,3 8,9 9,9

OpraHU3aLUAM 73,1 60,6 58,8 64,1 66,0 56,6 66,8

(U3HYECKUM JIHLAM 16,9 26,2 25,4 21,7 22,1 32,9 21,1

MIPOCPOUCHHBIE KPEUTHI 1,0 1,8 1,7 1,2 1,5 1,6 1,3
Koa¢duumenTs! kauecTBa HHBECTUIIMOHHOTO TTOPT(heEs

BJIOJKCHHS B JI0JITOBBIE 00s13aTenbeTBa PP 1 banka

Poccun 72,0 31,0 51,2 39,5 27,5 29,6 54,0

BJIOKCHHUS B BEKCEIIS 8.4 33,8 34,5 42,1 61,9 40,3 26,5

BJIOXKEHHUS B aKL[HU U [1al OPTraHU3aLHil-pe3HICHTOB

(KpoMe KpeTUTHBIX OpraHU3alunii) 19,6 35,2 14,3 18,4 10,6 30,1 19,5
KoadduuneHt cooTHOMIEH s MPOCPOUCHHBIX CCYH K
Kanurairy 6,4 12,0 11,1 6,2 54 2,0 7,8
VY aenbHbIN Bec IPUBICYCHHBIX CPEICTB B aKTHBAX 48,3 36,6 35,8 46,5 56,8 47,6 444
Jlonst BBIYIIEHHBIX LICHHBIX OyMar B aKTHBaxX 49 5,2 6,6 6,0 4.4 8 53

CrnenmoBartelIbHO, MOXKHO TPEAIONI0KHTD, YTO TIOTallleHUE
KPEIUTOB OCYIIECTBILUIOCH B IIOTHOM 00bEMe H B OTOBO-
PEHHBIE CPOKH.

Jonst mopTdens HeHHBIX OyMar B aKTUBaX KPETUTHBIX
OpraHM3aliii HeBeJMKa - Ha ypoBHE 4,3% (cM. Tabmuiy
5). x HanMeHbIIui yaenbHbd Bec (2,3%) Habmonaercs
BO BTOPOH IpyIIe, a HanOOJIBIINH yIeNbHBIH BeC, COCTa-
BUBLIMIA 6,5%, OTMEYEH B IIATOM rpyIiie KpeIuTHBIX Opra-
HHU3aLUH.

B cTpykrype naBecTHnmonHoro nmoprderns 54,0% mpu-
XOIMTCS Ha BIOXEHHUS B JOJITOBBIE 00s3arenscTBa PO u
banka Poccun (cM. tabmuiy 5). OcobeHHO HX mpeobia-
JIaHKE 3aMETHO B TIEPBOM TpyMIle KPEIUTHBIX OpTaHu3a-
uuit (72,0%). Cronp CynieCTBEHHBIH YIeNbHBIA BEC 3TUX
KaTeropuii IeHHBIX OyMar MO)KHO OOBSCHUTH UX MUHU-
MaJIbHBIM PUCKOM IO CPaBHEHUIO C JPYTUMH BUAaMU LIEH-
HBIX Oymar. BTopbiMu 1o mpeanodreHusiM OaHKOB SIBJIS-
IOTCS BEKCEJIA, yAETIbHbIN BEC BIOKEHUH B KOTOpBIE CO-
ctaBisia 26,5%. IIpuuem B ocinegHUX Tpex Ipynmax Kpe-
JIUTHBIX OpraHu3alui 10 00beMy aKTUBOB BEKCEJIS SIBIIS-
JIUCh TIIAaBHBIM BUJIOM IICHHBIX Oymar B CTPYKType MOpT-
(eNbHBIX MHBECTUIMH. YIEIbHBIA BEC BIOKEHHHN B aK-
LMY ¥ T1al OpraHU3alnuN-pe3nIeHTOB, COCTaBUBIINMA OKO-
110 20% 110 BCeM KPEAUTHBIM OpPTaHHU3aIIsIM, 00YCIIOBICH
ux Ooyiee BBICOKMM PHUCKOM IO CPaBHEHHIO C rocyaap-
CTBEHHBIMH JIONTOBBIMH 0053aT€IbCTBAMU.
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HemanoBaxHoe 3Ha4eHHE sl OLIGHKH KadecTBa akK-
TUBOB KPEIUTHBIX OpraHU3allii UMeeT U BeIMYMHA KO-
s dumnuenTa, xapakKTepHu3ymIIero COOTHONICHUE TPO-
CPOUYEHHBIX ccyl K KanuTany. OLeHHBas COCTOSHUE Kpe-
JUTHBIX OpTraHHW3alHid MO dTOMY IOKa3aTeNio, MOXHO
TPENIONOKUTE, 4TO TI0 coctostHuio Ha 01.08.2008 1. oM
OBUTH CITIOCOOHBI TTOKPHIBATh HETOTAIICHHBIC KPEIUTHI 32
cueT cOOCTBEHHBIX CPEACTB, TAK KAaK YACIBHBIA BEC MPO-
CPOUYCHHBIX KPETUTOB B 00beMe KaruTana OblT Ha YPOB-
He 7,8%.

C 1enbIo aHANHM3a JIMKBUIHOCTH KPETUTHBIX OpPTaHu-
3anuii B pabote ObLIH OMpEAeTICHBl KOA(PPHUINCHTEI, Xa-
PpaKTepU3YIOIIKE YICIbHBIN BeC PUBICUESHHBIX CPEICTB
B aKTHMBAax U JOJIO BBITYIIEHHBIX IIEHHbIX OyMar B aKTH-
Bax. Ha ocHOBaHMM 3Hau€HUU YJEIHHOTO BeEcCa MPHUBIIE-
YEHHBIX CPEJCTB B aKTMBAaX MOXXHO OTMETUTh UX CYyIIe-
CTBEHHOE TpeobiaaHue B MATOH IpymIie opraHnu3aIii,
B KOTOPOIl NpUBJIEUEHHBIE CPEACTBAa COCTABILIU 56,8%
B aKkTHMBax. B MeHblIel cTeneHW 3aBUCHMMA OT MpHUBJIe-
YEHHBIX CPEACTB TPEThs IpylIa KPeIUTHBIX OpraHu3a-
uii. B 1eaoM mo BceM KpeAUTHBIM OPTaHUu3allusaM MPH-
BJICUCHHBIE cpencTBa cocraBmwim Oonee 40% B oObeMe
aKTUBOB (CcM. Tabnuiy 5).

Joiis BEITYyIICHHBIX IEHHBIX OyMar B aKTUBax Kak 110
o0IeMy 4HCITy KpeIUTHBIX opranuzanui (5,3%), Tak u
[0 OTIENBHBIM TPYyIIaM ObLIa CTOIb Maja, YTO MOXKHO
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TOBOPHTH O HU3KOH TNBEpCU(UKAIINN UCTOYHUKOB ()HAH-
CHUpPOBaHMS aKTUBOB KaK (PAKTOpPE CHIDKCHHS 3aBUCHMO-
ct 0aHKOB OT 0o0Jee HEYCTOMYHMBEIX TACCUBOB (CM. Tab-
iy 5).

0060061125 B 11€7IOM pe3yabTaThl aHajm3a GUHAHCOBOTO
COCTOSIHMA KPEIUTHBIX OpraHU3alfii, MOXKHO 3aKJIIOUUTh,
4TO:

- YPOBEHB AOCTATOYHOCTH KamuTana OaHKOB COOTBET-
CTBYET MEKAYHAPOTHBIM TPeOOBaHUSM;

- UCIOJIb30BaHUE AKTUBOB KPEAUTHBIX OpraHHU3alui
OTJIIMYAETCSI JIOCTATOYHO BBICOKOH 3()(hEeKTUBHOCTHIO;

- B CTPYKType aKTHBOB IPe00IaNaloT KPEIUThHl Opra-
HU3aIUAM U QU3NYECCKUM JIMIaM;

- B (OpMUPOBaHUH UHBECTHUIIMOHHOTO MopTderts OaH-
KH OTJIAI0T IPEATMOYTEHHE T0JITOBBIM 00s3aTenbcTBaM PO
u banka Poccun;

- B COCTaBE MCTOYHUKOB ()MHAHCHUPOBAHUS aKTHBOB
KpPEIUTHBIX OpraHU3alui IPEeUMYLIECTBO UMEIOT ITPUBJIE-
YEHHBIEC CPENICTBA, YTO OTPAKACTCS Ha X HU3KOU JIUBEp-
cuuKaIuu.

Cy1iecTBeHHbIC HETaTUBHBIC TCHCHIINN OTMEYCHEI B
MOKAa3aTeJsIX TMKBUHOCTH KPEIUTHBIX Opranu3auuil. Tak,
1o cefeHusM [5, c. 10], yaenbHbIN BeC BBICOKOIMKBU/I-
HBIX aKTHBOB B 00IIeM 00beMe aKTHBOB OAHKOB CHH3HII-
cs 1o yposHs 12,0% no cocrostauro Ha 01.01.2008 r. o
cpasuenuto ¢ 01.01.2007 1., korga oH 611 paBeH 13,5%.

KonnuecTBeHHas olieHKa CTaOMILHOCTH 0AaHKOBCKOTO
CEKTOpa HEBO3MOXKHA Oe3 aHann3a (PMHAHCOBOTO COCTOS-
HUS ONPEICNAIOIINX 3TOT CEKTOP MHCTHTYIIHOHATBHBIX
enunul. C 3ToH Lembio B paboTe MpOBOAMIACH TPYIIIH-
pPOBKa BeAyUINX KPEAUTHBIX OpraHu3anui. J{is sToro mc-
MOJTB30BAUCH JAaHHBIE 00 00beMax KamuTalia u ero J0-
CTaTOYHOCTH, 0053aTEILCTB JI0 BOCTPEOOBaHMSI, TUKBU/I-
HBIX aKTHBOB, a TaKXe psAna Ipyrux mnokazarenen 200
KpyIHEHIINX POCCUICKUX OaHKOB IO COCTOSHHIO Ha
01.08.2008 1., omy6nukoBaHHbIe B [6, ¢. 70-72]. Ha ocHo-
BaHUM OJJHOTO W3 KPUTEPUEB JMKBUIHOCTH, OLICHUBAFO-
IIETO CTENECHb MOKPBITHS 0053aTENbCTB 0 BOCTpeOOBa-
HUS TUKBUJIHBIMU akTuBamu, u3 200 Obu1o otobpano 38
0aHKOB, Y KOTOPBIX ATOT K0d(p GHIHEHT ObLT He HIke 50%,
YTO COOTBETCTBYET HOPMATHBY TEKYIICH JTMKBUIHOCTH
(H3) banka Poccun.

['pynmupoBka oCymiecTBIsIIACh M0 MPU3HAKY, XapakK-
TEpU3YIOLIEMY JUKBUIHOCTH OaHKOB. MIMeromasics ucxo-
Hast nH(pOpMAIHsI TO3BOJIMIIA UCTIONIB30BaTh M PACCUUTATh
CJeyIole OKa3aTelu:

- K03(pPUIHEHT JOCTATOYHOCTH KaluTana;

- K09 PUIHEHT PUCKOBAHHOCTH aKTHBOB, PACCUUTHI-
BaeMbIll OTHOIIIEHUEM aKTHBOB K KallUTaIY;

- K03()(UIHEHT MOKPBITUS 00A3aTENBCTB 10 BOCTpE-
OOBaHUS JTUKBUIHBIMU aKTHBAMH;

- YOETBHEIH Bec 0053aTENBCTB 10 BOCTPEOOBAHNUS B aK-
THBAX;

- KOG QUIUEHT COOTHOIIEHHS 003aTeIBCTB A0 BOC-
TpeOOBaHUS C KAIIUTAIOM.

Juis oeHkn (MHAHCOBOTO COCTOSIHUSI OaHKOB OBLIO
BBIJICNICHO TpH rpynmsl. [lepByto rpymmy obpasytor OaH-
KH, OTIMYAOMIAECS JOCTaTOYHON CTAOMIIBHOCTBIO U MO-
TYIINE CaMOCTOSTEIBHO IMPEOA0ICBaTh HETATUBHOE BITH-
SIHUE BHEITHUX (PHHAHCOBO-YKOHOMUYECKHUX (pakTopoB. Bo
BTOPYIO TPYIILY BXOJAT OaHKH, UMEIOIIUE OTIPE/ICTICHHBIC
(UHAHCOBBIE TIPOOIEMEL, HO UX COCTOSHHE JINKBUIHOCTH
He TpeOyeT BHEITHEro BMemareabcTBa. HakoHel, TpeThio
TPYIIY COCTABISIIOT OAHKH C XyAIIMMH 3HAYCHHUSIMH KO-
3¢ HUIIMEHTOB, OTPAKAOIIUMHU UX JOCTATOYHO HU3KYIO
JMUKBUIHOCTh B CPABHEHHUH C PUCKOBAHHOCTHIO aKTHBOB.
TakuMm OaHKaM OTYAaCTH HEOOXOAWMBI CBOCBPEMEHHBIE U
3 PEKTUBHBIC CTAOMIN3ANNOHHBIC MEPBI, HAIIPABICHHBIE
Ha TIOJJICP’)KaHUE UX COCTOSHUS.

Kpurepuem nenenns 6aHKOB Ha TPYIIIBI SBISUICS KO-
3¢ HUIUEHT TOKPHITHS 00S3aTENBCTB 0 BOCTPeOOBaHUS
TUKBUIHBIMU aKTHBaMH. B MepByIO Ipymiry BOILIH Te
OaHKH, KOTOPbIE CIOCOOHBI B IMOJIHOM 00bEMe MOoraniaTh
CBOH HEYCTOWYHBEIC 00s3aTENbCTBA JINKBUIHBIMHA aKTH-
BaMH. 3Ha4CHUS KOA((PHUINEHTOB MOKPHITUS TAKUX OaH-
KOB IOJDKHEI OBITE He MeHee 100%. O01ee uxX 4ucio co-
craBwio 12 eaunun. Bropas rpynmna npeacrasieHa OaH-
KaMU, Y KOTOPBIX KO3((PUIIUEHT MOKPHITUS HAXOAUTCS B
untepsaie oT 70 no 100%. B a1y rpynmy nonano AeBsTh
0aHkoB. B Tperweil rpymmne coOpaHsl OaHKH, AHATIA30H
3HauUCHUH KOd(PHUINEHTa MOKPHITUS KOTOPHIX OT 50 10
70%. Dra rpymnma cTana nmpeodaasaromei, Tak Kak B Hee
Bonwio 17 GaHkoB. Pe3ynsraTsl rpyIIHPOBKY IPEICTAB-
JIEHBI B Tabmure 6.

Tabmnuma 6

I'pynnupoBka Bexymux 6ankoB Poccun no BesuunHe ko3(ppuuueHTa NOKPLITHA 00513aTEIbCTB 10

BOCTPeOOBAHMSA JUKBHIHBIMH AKTUBAMH 110 cocTosiHUIO Ha 01.08.2008 r.

I'pynms! 6ankoB no BemmuuHe | Yncno | Joctatou- | CooTtHomenue o6s3a- | Kooddumuent | Vaenbuslii Bec 00s13a- (KodhdunuenT nokpeITus 065-
K02 (UIHEeHTa MOKPHITHS 0051~ | 0AHKOB | HOCTB KAIH- [ TEIBCTB 1O BOCTPEOO- | PHCKOBAHHOCTH | TEIBCTB 0 BOCTPEOOBaA- | 3aTEIHCTB O BOCTPEOOBAHUS
3aTEeNbCTB 10 BOCTPEOOBAHUS Tasna, B % |Bamums ¢ karmTamom,%, aKTHBOB, HUS B aKTUBaX, %o, JINKBUIHBIMH aKTHBaMH, %o,

JIMKBUIHBIMU aKTUBaMH, %o K, K, K; K, Ks
Cssime 100 12 14,1 120,0 7,10 16,9 162,7
Or 70 o 100 9 23,6 58,8 4,24 13,9 93,8
Ot 50 1o 70 17 19,2 97,8 5,20 18,8 57,4
Il Bcex GaHKOB 38 21,6 69,5 4,63 15,0 97,9
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3HaueHUs KOA(PPUIMEHTOB (UHAHCOBOTO COCTOSHUS
0aHKOB MO3BOJNWIN YCTAHOBHUTH, YTO IO OTIEIBHBIM I10-
Ka3aTeJsIM JIMKBUIHOCTH, a TAKXKe JOCTaTOYHOCTH KarH-
Tana ¥ Ka4ecTBy akTuBOB (Kodppuumentol K, K, K, K,
COOTBETCTBEHHO) JHUIANPYIOT OaHKH BTOPOH rpynmsl. B
CTPYKType aKTHBOB OaHKOB 3TOI IPYIITEI CaMble HEYCTOH-
YHBBIC NTACCHUBHI B BUAE 00S3aTENBCTB IO BOCTPEOOBaHHUS
MMEIOT HauMEHBIINH yAenbHbIH Bec. OHM MOTYT B 00JIb-
IIei CTeTIeHN CITYKUTh FAPAHTOM CPEJICTB BKIIATIUKOB, TAK
KaK MX KamuTal nodTd B 1,7 pa3a mpeBbIIIaeT AEMO3UTHI
1o BocTpeOoBaHMs. baHKK BTOPOW TPyHIEBI, PHCKOBBIE
aKTHUBbI KOTOPBIX B 4,24 pa3a MPeBBIIIAIOT KAUTAJ, CIIO-
COOHBI ITOYTH UX YETBEPTYIO YacTh (23,6%) moramars cob-
CTBEHHBIM KaluUTaloM. baHKU MepBOH rpyHIbl UMEIOT
BO3MOKHOCTH ITOKPBIBATh B ITOJTHOM 00BEMe CBOM 00s13a-
TEJIbCTBA JI0 BOCTpeOOBaHUS B TeueHHe Mecsna. banku
TPEThEeH TPYIIIBl YyCTYNaoT OaHKaM MEpPBOH M BTOPOI
IPYII 10 YPOBHIO JINKBUAHOCTH, 8 0aHKaM BTOPOU IpyI-
Bl ¥ TI0 COOTHOIIEHHIO 00S3aTENILCTB 710 BOCTPEOOBAHMUS
C KaIuTaJOM.

HecoMHeHHBIN MHTEpEC IIPEACTABIAET CPABHEHUE pe-
3yAbTaTOB AHAJIN3A C SKCIEPTHBIMU OLIEHKAMU aBTOPUTET-
HBIX PEHTHHTOBBIX areHTCTB. [Ipr 3TOM BaXKHO yUHUTHIBATD,
YTO NMPHUCBOECHUE PEHTUHra XapaKTepU3yeT BO3MOXKHOCTH
KPEIUTHON OpTaHU3aLUH 10 TEHEPHPOBAHUIO JICHEKHBIX
MOTOKOB C MO3ULUHU UX MPEACKa3yeMOCTH U yCTOMIHMBO-
ctu [5, c. 36]. Metononorust MOCTPOSHUS MEKIYHAPO-
HBIX PEUTUHIOB NOAPOOHO PACCMOTPEHA B TPYJax U3BEC-
tHOTO crienanucra B.T. CeBpyk.

B coorBerctBuu ¢ nH(popmarmeit O630pa duHaHCO-
BOI crtabumibHOCTH [5, c. 33] B 2007 T. BEeayIIUMH MEX-
nyHapormubiMu arearcTBamu Moody’s, Standard & Poor’s
u Fitch Ratings 6buti mprcBoeHs! peiftunru 113 kpeant-
HBIM OpraHu3anusM, 12 U3 HUX HONyYUIIU PEUTUHTH OT
TpeX areHTCTB, 32 OpraHu3aly - OT JBYX areHTCTB W,
HaxoHell, 69 0aHKOB OBUTM OTMEYCHBI OJTHMM areHTCTBOM.

Takum 00pa3zoMm, o pe3yiasTaTaM IPOBEACHHOTO B pa-
0oTe aHaM3a KPEANTHBIX OPTaHN3AINI YCTaHOBIIEHO, YTO
COCTOSIHHE POCCHHCKOTO OaHKOBCKOTO CEKTOpa Ha COBpe-
MEHHOM 3Talle MOXKET OBITh 0XapaKTEePHU30BaHO CIIEIYIO-
MM 00pa3oM:

- BBICOKUI ypOBEHb LIEHTpAIMU3allil AKTUBOB, Kalu-
TaJa, IETIO3UTOB M 0053aTENIBCTB 0 BOCTPEOOBAHMS Y IIep-
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BOW JIECSATKU CaMBIX KPYIHBIX OaHKOB MOXKET YBEIHIHUTh
BEPOATHOCTH KJIacTepa PUCKOB BEITMYMHBI OaHKa, BIUSIO-
XX Ha MaKPO3KOHOMHUYECKYIO CTaOMIBHOCTE;

- HU3KUH ypOBEHb JIMKBUAHOCTU, SIBUBLIUICS MPUYHU-
HOM CJIOKUBILEHCS KPU3UCHON CUTYaLlUU 110 BBIIIOJIHEHUIO
00s13aTeIbCTB;

- BCE BO3pacTarolllasi 3aBUCUMOCTb OT HEYCTOWYMBBIX
[IACCUBOB, CONPOBOXAEMas HEIOCTATOYHO PA3BUTOM J1-
BepcU(UKaAIIell HCTOYHUKOB (DMHAHCHPOBAHUS AKTHBOB,;

- CPaBHUTEJBHO BBICOKAS CTENEHb KPEJUTHOTO PHUCKA,
HETaTUBHO OTPA3MBIIASCS Ha (PMHAHCOBON yCTOWYNBOCTH
0aHKOB;

- cnaboe WX BIMSHHE B MHPOBOH OaHKOBCKOM CHC-
TeMe.

CrnenoBaTenbHO, JalbHEIIee I0CTYaTeIbHOE Pa3BuU-
THE (UHAHCOBOTO CEKTOpa BOSMOXXHO TOJIBKO MPH yCIIO-
BUH Ka9E€CTBCHHOTO YITyUIICHHUS COCTOSHUS OaHKOBCKOTO
CEeKTOpa, HaIpaBJIEHHOTO Ha o0ecredeHne ero (PuHaHco-
BOW CTaOMIBHOCTH.
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IHOTEHIHWAJIA PETHOHA

HEPEIIEHHBIE BOIPOChl CTATUCTUYECKOM OIL[EHKH HAJIOTOBOI'O

JI.LA. SIxoBeHKO, KaHO. 9KOH. HAYK,
A.B. JloceBa,

B pbIHOYHBIX YCIOBHUSX PEBPAIIEHNUE PETHOHOB B KO-
HOMHYECKH CaMOYIIpaBisieMble TEPPUTOPUHN IPUBENO K
BO3PACTaHHUIO UX POJIM KaK OOBEKTOB CTATHCTUYECKOTO
UCClleI0BaHMs. XapaKTepUCTHKA COLMATbHO-3KOHOMUYE-
CKOTO TMOTEHIINaJIa TEPPUTOPUN TTPEeyCMaTPUBAET OICH-
Ky COBOKYITHOW CIIOCOOHOCTH Pa3InYHOTO BU/Ia PECYPCOB
PETHOHOB MaKCUMallbHO 00eCIeYynuBaTh BOCIPOU3BO/I-
CTBEHHBIH MPOLIECC U YIOBIETBOPEHUE UHIUBH Y aIbHBIX
1 KOJJICKTUBHBIX MOTPEOHOCTEH X HHCTUTYIIMOHAIBHBIX
€IMHULI, BKJIIOYasi OLEHKY HA0206020 NOMEHYuana. Ax-
TyaJIbHOCTH TAKOH OIICHKH 00YyCJIOBJIEHA BCEM XOI0M OO~
JKETHOM, HAJIOTOBOW M aIMIHHUCTPATUBHOHN pedopm, B Oc-
HOBE KOTOPBIX - 0O0ECTICUCHHE peaTbHON (PMHAHCOBOH ca-
MOCTOSITEJIbHOCTH YU MHBECTULIMOHHOM MPUBJIEKATEIbHO-
CTH TEPPUTOPUIL.

BmecTe ¢ TeM HalOTOBBIM MOTEHLMAT TEPPUTOPHUH,
SIBJISISICH OQ3MCHBIM MOHSTHEM HAJOTOBO-OIOMKETHOTO
Ipolecca peruoHa, 10 HacTOSAIIEr0 BPEMEHH HE MMEET
€/IMHOT'0 TOJIKOBAaHUS KaK B HOPMaTHUBHO-TIPABOBBIX aKTaX,
TaKk U B HAyYHOH JUTEpaType, MOCBAIICHHOH mpobieme.
MoHO cKa3aTh, YTO HAJIOTOBBIM MMOTEHIIMA CTaJ WHCT-
PYMEHTOM HAJIOTOBO-OOMKETHOTO ILIAHUPOBAHUS U CTa-
THCTUYECKOTO yueTa B Poccuiickoit denepanuu ¢ Hauana
2000-x romos. Torna, mpu pa3paboTke mpoekra «Metoau-
K pacrpeneneHus cpeacts OenepanbHoro Gouma GruHan-
COBOM nojiiepkku cyobekToB Poccuiickoit depeparyu Ha
2000 rom» (0arnee Metonuka ®®DIIP), Munpun Poccun
MIPEUIOXKMIT UCIIOJIb30BaTh MOKa3aTellb BaJIOBBIX HAJIOIO-
BBIX PECYPCOB PEeTHOHA B KauecTBE 00OOIMIAOIIEH cTaTH-
CTHUYECKON XapaKTepUCTUKU HAJIOTOBOTO ITOTEHIMAaNa Tep-
putopuu [10, c. 6].

B nocnenyromuiue ronpl HOHATHE «HATO0208blU NOMEH-
yuan» BOILIO B TEPMUHOJOTHYECKUNH 000pPOT HOPMATHB-
HO-TIPABOBBIX aKTOB, PETYIHPYIOIINX HAJIOTOBO-OIOMIKET-
HBbI€ TIIpoliecChl peruoHoB. Tak, B crarhsax 131, 138, 142.1
Bromxetrnoro xogexca Poccuiickoit @enepanuu UCIONb-
3yeTcs TIOHSATHE «HajloroBasi 0a3a (HATOTOBBIN MOTEHITHU-
am)». Metonuka ODIIP comepkuT moka3arTenb «UHIEKC
HaJIOTOBOTO MOTEHIHANa», KOTOPBIN MPEICTABISIET «OTHO-
CUTENBHYIO (110 CPaBHEHUIO cO cpeaHUM 1o Poccuiickoii
Ddenepaiui ypoBHEM) OIEHKY HAJIOTOBBIX JIOXOJIOB KOH-
conuaupoBaHHOTO OrOKeTa cydbekra Poccuiickoit de-
Jlepaliy, ONpenesieMyi0 ¢ YUETOM YpPOBHS Pa3BUTHUS U
CTPYKTYpBI 3kOHOMHKH cyObekTa Poccuiickoit denepa-
nuu» [6]. B MeToanueckux peKOMEHIANUAX CyObeKTam
Poccuiickoii @exepanu 1 MyHULHUIAIBHBIM 00pa3oBa-

Hoesocubupckuii eocyoapcmeenHvlil mexHudecKuil YHugepcumem

HUSIM 10 PETYTUPOBAHHIO MEKOIOMKETHBIX OTHOIICHHH,
YTBEpP)KIACHHBIX Ipuka3zoM Munpuua Poccun ot 27 aBry-
cra 2004 1. Ne 243, nanozogvim nomenyuaiom Ha3bIBaIOT-
Csl pacyeTHbIC HAJOTOBBIC JIOXOJbI (OI[EHKA HAJOTOBBIX
JIOXOZOB), KOTOPBIE MOTYT OBITH COOpaHBI B OOIKET MY-
HUIUITAILHOTO 00Pa30BaHUsI M3 HAJIOTOBBIX HCTOYHHUKOB,
3aKPEIUICHHBIX 33 OIOIPKETOM MYHHIUIAIBEHOTO 00pa3o-
BaHUA [7].

Tekct 3akona HoBocubupckoit obmactu «O Oromxer-
HOM YCTpOWCTBe U OropkeTHOM Iponecce B HoBocnbup-
CKOH 00J1aCTI CONEPKUT KOPPECTOHAUPYIOIIEEe C BhIIIe-
MpHUBEJICHHBIM MoHsTHE. «Hamorossim notennuanom Ho-
BOCUOUPCKOH 00IacTH, MYHUITUIIAIFHOTO 00pa30BaHMUSI
SIBIISICTCSI OIIEHKA JTOXO0JI0B, KOTOPBIE IPOTHOZUPYIOTCSI TSI
MOCTYIUIEHUS! OT HAJIOTOBBIX HCTOYHUKOB, 3aKPETJICHHBIX
3a COOTBETCTBYIOUIMM OrOmKeToM» [2, cT. 65]. CormnacHo
3aKoHy, JaHHAs OLIEHKAa OTHOCUTCS K CBEIEHUSIM, HE00XO-
JIUMBIM JUTS COCTABJICHUS TIPOTHO3a KOHCOJIHINPOBAHHO-
ro Oromkera HoBocubupckoii 0061acTy ¥ mpoeKTa o0act-
HoTro Oromkera [2, cT. 62].

0030p HOPMATUBHO-IIPABOBBIX JIOKYMEHTOB, PEryJu-
pYIOIUX OIOHKETHOE YCTPOMCTBO OOJNBIIMHCTBA CYyOBEK-
ToB Poccuiickoil deaepannu, MOKa3bIBAET, YTO MOIXOIBI
K OIleHKEe (QPMHAHCOBBIX BO3MOXHOCTEH M MOTpeOHOCTEH
TePPUTOPUN (MyHHULMIIATIbHBIX 00Pa30BaHUii) HE UMEIOT
MPUHIUITHATBHBIX Pa3IMYUi U TOXKIIECTBEHHBI YTBEPK-
neHHoW Ha GenepansHoM ypoae Metomuke OOIIP. Nme-
€T OOIIHOCTPh | MOIXOJ] K OIIEHKE HaJOTOBOTO MOTEHITHA-
na. Kak mpaBuiio, oH OCHOBaH Ha ()aKTHYCCKHUX TaHHBIX
COOTBETCTBYIOIIEH OTYETHOCTH O HAJIOTOBBIX MOCTYIIJIE-
HUSIX U HaJorooOiaraeMeix 6aszax.

OpHaKo 3aKOHOJATENbCTBO psijia cyObekToB Poccuii-
ckoii denepanuu s yaeTa crenu(UKA perHOHABHBIX
HAJIOTOBO-OFOPKETHBIX MPOIIECCOB, HAPIY CO CTaHAAPT-
HBIM Ha0OPOM MOHSATHH (HAIOTOBBIN TOTEHIIHA, OFOIKET-
Hasi 00ECIIEYCHHOCTh U T. [I.), IPEAYyCMaTPUBAET Karero-
pHUH, UMEIOIINE CBOM METOANYECKHE 0COOEHHOCTH. Tak,
3akoH Pecny6nuku Caxa (SIkytus) 258-3 ot 13 wumions
2005 1. Ne 523-1I1 «O BbIpaBHMBAaHUHU OIOIKETHOM 0OeC-
MEYEHHOCTH MYHHUIIUITAILHBIX 00pa3oBaHuii PecryOnuku
Caxa (SIkyTus)» Ui pacaeTa ToTanuid u3 paioHHBIX GoH-
0B (PMHAHCOBOM TMOJICPIKKH TOCEICHUN BBOJUT TOHS-
THE «OOXOOHbIl NOMeHYUAm» TTIOCENEHUSL, OTpeesIeMblii
KaK «OIICHKA JIOXOJIOB, KOTOPhIE MOTYT OBITh IMOJyYEHBI
OIOIDKETOM TOCENICHHS, UCXOIs U3 YPOBHS Pa3BUTHS U
CTPYKTYPBI SKOHOMHKH ¥ (MJIM) HAJIOTOBOH 0a3bl, U3 Ha-
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JIOTOBBIX HCTOYHUKOB, 3aKPETICHHBIX 38 3TUM TOCEJICHH-
€M, C yUETOM CYOBEHIIHI, IEPEUNCIIEMBIX 13 OIOIKETOB
MOCENICHUH B TOCYAapCTBeHHBIN OromxkeT PecmyOmuku
Caxa (SIxyTus)» [3]. Pazmep 10xXonHOTO MOTEHIMANA OLle-
HUBACTCS KaK Pa3Huya Medxicoy Haio208biM HOMEHYUAIOM
nocenenus (onpeoeniemoz0 ¢ NOMOUWbI0 pAcyemHvlx U
Gaxmuyeckux OaHHbIX 0 HAL02000NacaeMou baze) u pas-
Mmepom cybeeHyul, nepevucisieMol u3 6100xcema noceie-
HUs 6 eocyoapcmeenuviii O100xncem Pecnyoaruxu Caxa
(Axymus) [3].

WNHoe TonmkoBaHUE «JOXOJHOTO MOTEHIIMAA» MOXKHO
BCTPETUTH B 3aKOHONATEIbHBIX aKTaX APYTHX PErHOHOB.
Tax, B 3akone Uysamickoit Pecrrydnuku ot 23 mromst 2001 1.
Ne 36 «O perymupoBaHHH OFOMIKETHBIX TIPABOOTHOIICHUIHA
B UyBamickoii PecryOnnke» JTOXOMHBIA MOTEHIIMAT KOH-
COJNIMIMPOBAHHBIX OIOMKETOB MYHHUIIMIIANEHBIX PAfOHOB
1 OFOIKETOB TOPOJICKUX OKPYTOB OIPEACTAeTCS Kak 00bem
HAN0208bIX U HEHATI0208bIX 00X0008.

Takum 00pa3om, B MPaBOBBIX U HOPMATHBHBIX aKTaXx,
KOTOPBIMU PYKOBOJICTBYIOTCSI B PETUOHAX, TPAHULIBI «HA-
10206020 NOMEHYUALA» PA3MBITHI, TIOHATHE UMEET BapH-
aTUBHOCTbH TOJNKOBaHMH. WmrocTpamueit 3Toro Moxer
CIIY’)KUTh IPUMEUaHKE K TIOKA3aTeII0 BAJIOBBIX HAJIOTOBBIX
PECYpCOB, UCIIOIB3YEMOMY B Kau€CTBE OLIEHKH HaJIOrOBO-
ro norennuana B Metoauke @PIIP. «Ilokazarens ynenb-
HBIX BaJIOBBIX HaJIOTOBBIX PECYPCOB HCIIONB3YETCS TOJb-
KO JJIsI COIIOCTAaBIIEHUSA OIOMKETHOM 00€CIEUEHHOCTH
cyonekToB Poccuiickoii denmeparuy B paMKax HACTOSIICH
METOZIMKH U HE SBISETCS IPOrHO3UPYEMOHi (TNTaHUPYEMOH,
PEKOMEHIyeMOM) OLIEHKON HAaJIOTOBBIX JI0XOIOB CyOBEK-
ToB Poccuiickoit @enepanui...» [6]. OTCyTCTBUE €AMHBIX
KpUTEpUEB I ONpeAeTIeHUs MOHATUH «HAN0208blll NO-
menyuan, KOOXOOHbll NOMEHYUAD» U UX KOTUIECTBEH-
HOT'O BBIPa)KEHHs HE MO3BOJISET B JIOCTATOYHOM CTENEHU
OCYIICCTBIIATh aHAJIN3 PEAbHBIX (PMHAHCOBBIX BO3MOXK-
HOCTEU PErMOHOB, X Ka4eCTBEHHOE IMPOTHO3UPOBAHUE U
3¢ PEeKTUBHOE YIIPaBICHUE UMH.

B 2007 1. Cuernas nanara Poccuiickoit Denepanun
BHecna B [ocynapcreennyto Jymy u Coer @enepanuu
®denepanproro Codpanus Poccuiickoit deneparuu npe-
JIOKEHUE 3aKOHOJIATEIILHO OTPEICIUTh TOJKOBAHHE TTOHS-
TUH «JTIOXOAHBIN MOTeHIaN cyobekTa Poccutickoii Dene-
panum» 1 «HaJOTOBBINA OTeHIMAN cyObekTa Poccuiickoii
Oenepanumn». [Ipu 3ToM ObUIa NpeIOKeHa KOHKPETH3a-
1Sl TEPMHUHOB:

- 00X00HbLI NOMEHYUA - TOXOJIbI, COOpaHHBIE Ha TEp-
pUTOpUHN PETHOHA B OFOHKETHI BCEX YPOBHEH (110 UX pac-
Tpe/IeNIeHNsI IO YPOBHAM OFOKETHOM cucTeMbl Poccwuii-
ckoit denepanyn), Ha TyITy HACCICHUS;

- HAI0208blU NOMEHYUAT - MAKCUMATILHO B03MONCHAS
CYMMA NOCMYNLEHUL 8 YCIL0BUAX 0eliCMBYIoue2o HAN020-
6020 3axoHodamenvcmaa [1].

B Hacrosiee BpeMsi MHOTHE y4Y€HBbIC W NMPAKTHUKU B
CBOMX OITyOJIMKOBaHHBIX PaboTax Mo BOIPOCAM HAJIOTo-
BOTO aIMUHUCTPUPOBAHUS TSI XapaKTEPUCTUKU HAJIOTO-
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BOTO TIOTEHIIHAJIA IPUICPKUBAIOTCS TIOCIESTHEH TPAKTOB-
KH [5, 9, 10]. OnHako u 3TO onpeneIeHne CoXpaHaeT Heo-
MPEJeIEHHOCTh U HE MOXET CITY>KUTh OCHOBOH JUIS COIIO-
CTaBUMOW KOJMYECTBEHHOW OLIEHKH HAJIOTOBOTO IOTEH-
[[aJia pa3jInyHbIX PETHOHOB.

Bo-nepevix, HeACHO, HOPMAaTUBHBIE TOKYMEHTBI KAKHX
YPOBHEH BXOIAT B «yCIIOBHsI JICWCTBYIOIIETO 3aKOHO/A-
tenbeTBay. ComtacHo bromkernomy u HanoroBomy konex-
cam Poccuiickoit denepanun opraHbl BIACTH CyOBEKTa
®Denepauuy WIK MyHULIUIAIBHOTO 00pa3oBaHus IpU yc-
JIOBHAX HETNPOTHUBOpedns (efepaibHOMY 3aKOHONATEIb-
CTBY UMEIOT ITOJTHOMOYHS:

- BBOJUTH M OTMEHSTH pEerHOHANILHBIC U MECTHBIC Ha-
JIOTH, PEryIUPOBaTh MOPAJOK U CPOKH UX YIUIATHI;

- YTOYHSTH COCTAB HAJIOTOIUIATENBIIMKOB U HAIOT000-
JlaraeéMbIX Olepauuit;

- BO3/ICHCTBOBATh Ha pa3Mephbl HAJIOTOBBIX CTaBOK;

- YCTaHaBJIMBATh HAJIOTOBBIE JILIOTHI 1 OCHOBAHUS JIS
WX UCIIOJIb30BAaHUS HAIOTOIIATEIbIIUKAMHY;

- ONpeneNsaTh YCIOBUS MPEJOCTABIEHUS HaJOTOBBIX
KpPEIUTOB, OTCPOYEK U PACCPOYECK IO YIUIATe HAJIOTOB U
cOOpOB, 3a4NCIIEMBIX B TEPPUTOPHATBEHBINA OFOIKET;

- YCTaHaBIMBATh HOPMATHBBI OTYHCICHUN HAJIOTOB B
O10/KEThl HUKECTOAINX YPOBHEH.

COOTBETCTBEHHO TEPPUTOPUATIBLHOE 3aKOHOJATEb-
CTBO BHOCHT OIPE/ACICHHYIO CIICIIU(UKY B YCIOBUSA POp-
MUPOBaHUS W peaH3alii HAIOTOBBIX TIOTEHIIMATIOB Pe-
THOHOB.

Bo-emopuix, «MakCUMaNbHO 803MOJICHASL CYMMa NO-
cmynienuidy OTHO3HAYHO HE MOXET OBITh (hOpMaTH30Ba-
Ha. B gacTHOCTH, OHA 00yCIIOBIIEHa COCTOSTHUEM HaJIOTO-
BOH JUCIUILTAHEI, TUIATEKECIIOCOOHOCTHIO HAJOTOILIA-
TENBIUKOB, MAKCMAaJIbHO BO3MOXKHOM Harpy3koi Ha KO-
HOMUKY perroHa. TpeOyeT yTOYHEHHS M CTaTyC OIpeie-
nsieMolt cyMMsl. I1o HalieMy MHEHHIO, OLIEHKE HaJIOTOBO-
ro moTeHuuanga 0ojbllle COOTBETCTBYET HE «CyMMa HO-
CMynJIeHul», a «CyMMa Hauucienuti». B uMeronmxcs Ha-
VYHBIX ITyOIHKAMUAX Ha 9TO YKe 00pamanoch BHUMaHUE
[5, c. 49].

B-mpembux, cnegyer KOHKpPETU3UPOBATh HaIpaBiIeH-
HOCTb TIOTOKOB MAKCUMANLHO BO3MOJICHBIX NOCHIYNIEHUl
(Hayucnenuli): OTPAXKAOT OHU (POPMUPOBAHUE KOHCONIH-
JTUupoBaHHOTO OromkeTa Poccutickoit Meepanuu B eIoM
WIH TOJIBKO OOXKEeTa TEPPUTOPUH, HAJIOTOBBIA MOTEHIIH-
al KoTopoil ompenensercsa. Bens ycranaBnuBaeMsle e-
JepaJIbHBIM 3aKOHOAATEIbCTBOM CTaBKM U HOPMATHBBI
OTYHCIICHH BIUSIOT HAa 00bEM HAJOTOBBIX JOXOIOB, MO-
CTYMAIONINX B TEPPUTOPHATIHHEIC OIOKETHI.

Tpebyer manpHeimeil pa3paboTKH U COBEPIICHCTBO-
BaHUs METOAMKA CaMON CTaTUCTUYECKOM OIIEHKH HAJIOro-
BOTO MOTEHIIMANIA PeTHOHOB. OQHUIINATBHO YTBEPKICHHbIC
METOIUKHU, pa3paboTaHHBIE JJS TOH IeNd, HOCAT (u-
CKaJIbHBIN XapakTep. PaznuuHbie aBTOPHI HAYYHBIX paboT
MPUMEHUTENBHO K LEeJIIM CBOMX HCCIIEIOBAaHUM U 3a1a-
yaM aHaju3a M30MparoT BapHaTHUBHBIE TIOAXOMIbI H COOT-
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BETCTBEHHO MOJIYYarOT pa3HbIe M0 BEIUYNHE U IKOHOMHU-
YECKOMY COZIEPIKAHUIO PE3YIBTaThI.

0O0630p uMeromMXcs MyOJIUKaui CBUICTENBCTBYET O
JIBYX IMOJXONaX K KOJHMYECTBEHHOMY BBIPAXKCHUIO HAJIO-
TOBOTO MOTEHIIMAJIa TEPPUTOPUU:

1) uepes 00beM HEMTOCPENCTBEHHO HAYHCIISIEMBIX (TI0-
CTYTAIONIUX B OFOJPKET) HAJIOTOB;

2) uCnonb3ys YKOHOMUYECKHE MTOKa3aTeIH, IPAMO WK
KOCBEHHO XapaKTePH3YIOIINE HAJIOTOBYIO 0a3y.

OcHoBy MH(MDOPMAIIMOHHOW 0a3bl CTaTHCTHYECKOM
OIIEHKHU HAJOTOBOTO MOTEeHIIMAaJa cocTasisieT Hanoroserit
MAaCTIOPT PETHOHA, ABISTIOMIUNACS HCTOYHIKOM O(HIIIah-
HOU cTarucTHieckoi mHpopManuu. [lacnopt comepkut
paszen 2, B KOTOPOM OTpPa)KeHbl «OCHOBHBIE [TOKa3aTeIH
HAJIOTOBOM 0a3bl MO aAMHHHCTPUPYEMBIM aoxoiam». B
HEM TI0 Ka)XJIOMY HAaJOTy HpPEICTaBICHBI pa3Mephl HAJIO-
roo0JyiaraeMoi CTOMMOCTH B OTYETHOM TEPUOJIE, a TaKKe
MOKAa3aTeJH, Ha OCHOBE KOTOPBIX (popMHpyeTCst MX Halo-
roBasi 0aza. OCHOBY KOHKPETHUKHU pasfiesia 2 COCTaBISIOT
0a3bl TaHHBIX PETUOHANBHBIX yIpaBieHui denepansHoi
HAJIOTOBOX CITY>KOBI.

Onnako cocraB moka3areneid Hamorosoro macmopra
JIOBOJIGHO Y30K, YTO HE MOXKET 00eCIeUnuTh MPOBEICHUE
KOMILIEKCHOTO aHanm3a. [la U OCTyH K MaciopTy orpa-
HuyeH. Hecmotpst Ha To, yto Hanmorossie macmopra B pe-
THOHAX pa3pabaThIBAIOTCS C Hayasia TEKYIIero NeCsITHIe-
THSA, 10 CHX TIOP HE CIOXKHUIACH MPAKTHKA UX PETYISPHON
odurmansHOi myonukanuu. He momydwm 3aBepuieHHO-
CTH Y HE ITyOITUKYIOTCSI HAJIOTOBBIE MACIIOPTa MYHHUIIHITAIb-
HBIX 00pa30BaHul, pa3aeinbHas HHGOpMALUs O KOTOPBIM
Moriia ObITh UCTIONB30BaHA JJIsl OIICHKH (PMHAHCOBBIX BO3-
MOKHOCTEH TEPPUTOPHH.

D10 00ycnoBIUBaET HEOOXOAUMOCTh UCIIOIb30BAHHUS
NPYTHX UCTOYHUKOB JaHHBIX. VMU MOXKET BBICTYIIATh KaK
myOIMKyemMasi HaJIoroBasi OTYETHOCTh TEPPUTOPHUATHHBIX
yrnpasnernid ®HC, Tak u JaHHBIE TEPPUTOPHATBHEIX Op-
ranoB PenepanabHOil CiryObI TOCYIapCTBEHHOH CTaTH-
CTHKH U MPOQUIBHBIX YIIPAaBICHUH (IemapTaMeHTOB) aj-
MUHHCTpPALUI pEeTHOHOB (yNpaBicHHUS (PUHAHCAMH, MY-
HUIUIIATFHBIM HUMYIIECTBOM, 36MEIBHBIMU PECYpCaMu
UT J.).

[To HamreMy MHEHHIO, U XapaKTEPUCTHKH HAJIOTO-
BOTO IMOTEHI[MAJIa PETHOHA aHAIMTHYECKash CUCTEMa I0-
Kazarenedl MOJKHA COOTBETCTBOBATH MPEIbIBISICMBIM
KPHUTEPUSAM U 00CCIIeUrBaTh OLCHKY:

1) IMHAMEKH, CTPYKTYpBl U TEPPUTOPUATLHON AH)-
(hepeHIany HaJIOTOBBIX JOXOJ0B PErHOHA U HAJIOT000-
JaraeMeIx 0as;

2) akropHOrO MPOCTPAHCTBA HAJOTOBOTO MOTEHITHU-
ana;

3) xauecTBa HAJIOTOBOTO IMOTEHIIMAIA PETHOHA.

llepsoe nanpaenenue ONECHKH TPENIIONAraeT aHAN3
MOCTYTUICHHIA HAJIOTOB ¥ cOOpOB OT cyOBhekTa Poccuiickoii
denepanun (peruoHa), CrpyHpPOBAHHBIE IO HAJOTOBBIM
(dbopmam, cCeKTOpaM 3KOHOMHKH, BUIaM 3KOHOMHYECKOU

JIesITeIIbHOCTH, YPOBHsM Orompketa. [Tpu aTom ocoboe BHU-
MaHHE JOJDKHO OBITH YIIENICHO HAOraM, DJIEMEHTHI KOTO-
PBIX TIOJBEPTaUCh KOPPEKTUPOBKE COIIACHO 3aKOHOJA-
TEJIbHBIM MTOJTHOMOYHSIM PETHOHAIBHBIX (MECTHBIX) BJlac-
Tel. 3ajaya UHIMKATOPOB JIaHHOM TPYIINbI MOKa3arenei
COCTOUT HE TOJILKO B TOM, YTOOBI IIPEIICTABUTH a0COIOT-
HBIE pa3Mepbl HAJIOTOBBIX MOCTYIUICHUH, HO U OIICHUTH UX
cTpyKTypy. Kak oTMe4aroT HEKOTOphIe HCCIIeIOBaTENH,
CTPYKTypa HAJIOTOBBIX MOCTYIJICHUH B PETHOHE OIpe/e-
JISET MEePCIEeKTUBbI U3MEHEHUS HaJIOTOBBIX JOXOAOB: YeM
OoupIie OHA JUBEPCH(UIMPOBAHA KAaK IO BHAAM Hajo-
TOB, TaK U [0 OTPACIIAM YIKOHOMHUKH, TEM BBILIE FrapaHTHs
CTaOMILHOCTH HAJIOTOBBIX muiarexei [11].

JA71s1 IpUHATHUS peIeHNH B 00IACTH HATOTOBO-OIOKET-
HOTO perylupoBaHus Ha (eepabHOM YPOBHE MPECTaB-
nseTcs 1eraecooOpa3HbIM OLEHUBATh CTENEHb HEPaBHO-
MEPHOCTH pacIpeesieHus] HAIOTOBBIX JIOXO/I0B U MX HC-
TOYHHUKOB B PETHOHAIBHOM pa3pese, YTO 00eCIEeUHBAIOT
MOKa3aTeln ougpgepenyuayuy u KOHYeHmpayuu Hajaoro-
BOT'0 MOTEHIIMAJA.

Bmopas epynna nokazameneii mo3BonseT uaeHTHGU-
[UPOBATh PA3IHMIHBIC TPYIITHI (PAKTOPOB, & TAKXKE OLCHUTD
CTETICHb WX BJIVMSIHUA Ha (pOpMHUpOBaHHE W pacrpeaene-
HHUE HaJIOTOBOTO MOTEHLIMaNa PETHOHOB. CleyeT yuuThl-
BaTh, YTO Hapsay ¢ (GaKTOpaMH SKOHOMHYECKOTO Xapak-
Tepa (YUCICHHOCTh TPYIOBEIX PECYpCcOB, 00bEM BaJIOBO-
T'0 PETHOHAJILHOTO MPOMYKTa, OTpacieBas CTPYKTypa pe-
TMOHAJIBHOM SKOHOMUKH, COCTAB HaJIOTOILIATENBLIHNKOB U
uX (PMHAHCOBOE COCTOSIHUE, MACIITa0bl BHEITHEAKOHOMHU-
YECKOH J1eATeIbHOCTH), 3aMETHYIO POJIb B OLIEHKE PEruo-
HAJIBHBIX HAJIOTOBBIX MMOCTYTICHUHA MOTYT UTPATh €XKEro]l-
HBIC M3MEHECHUS B ()eepalbHOM HAIIOTOBOM M OIOIKET-
HOM 3akoHomarenbcTBe. 1o onenkaM CyeTHOH MmajiaThl
Poccuiickoit denepannu, BCIEACTBHE 3aKOHONATENBHBIX
M3MEHEHW pa3Mephbl BBIMAJAOIINX WU, HA000POT, JI0-
MOJTHUTEIBHBIX JOXOJ0B €XKETOJHO COCTABIISAIOT IO PErH-
OHaM CTPaHBI COTHH MIJUTHAPAOB pyOmei [1].

[Ipu o11eHKe HANIOTOBOTO MOTEHLIMAIA PETHOHA BaXKHO
YYHUTBHIBATh M XapaKTep yCIOBHU peau3aliyl TOXOTHBIX
pecypcoB. BapuatuBHOCTb TaKMX yCJIOBUH B perMOHalb-
HOM pa3pe3e MOXET ObITh 00yCIIOBJICHA:

- pe3yapTaTaMH IEHCTBHS CHCTEMBI (helepaslbHBIX,
PETHOHATILHBIX M MECTHBIX HAJIOTOB U UX 3JIEMEHTOB (CTa-
BOK, JIbTOT, CPOKOB U MOPSAKA YIUIaThl) HA TOCTaTOYHOCTb
Y XapakTep MOCTYIUICHUH B TEPPUTOPUATBHBIC OIOIKETHI
KOHKPETHOTO PETrHOHa;

- YPOBHEM HAJIOTOBOM HArpy3KH M XapaKTepoOM ee pac-
MIPEICIICHUsS 10 IKOHOMUYECKUM CyObEeKTaM PEerHoHa;

- pa3MepoM OFOKETHBIX PAcX00B, HEOOXOMMMBIX TSI
NoJ/Iep>KaHusl TpeOyeMOoro YpoBHS COLMAIbHO-IKOHOMHU-
YECKOTO Pa3BHUTHS PETHOHA;

- 3G PeKTHBHOCTHIO (PUHAHCOBOTO KOHTPOIIS, B TOM
qyclie IeATENbHOCThIO (PUCKABHBIX CITYKO B peTHOHE.

o HameMy MHEHHIO, COBOKYTIHOCTb JJAHHBIX YCIIOBHIMA
oTpeNessieT Ka4ecTBO HAJIOTOBOI0 NMOTEHINAJIA TEPPH-
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TOPHUH, TIOJ KOTOPBIM MOHUMAETCS 803MONCHOCNL CHA-
OUNBLHOIL peanuzayuu 8 00CMAamoYHOM 00beme pecypcos
PECUOHANBLHOU IKOHOMUKYU 8 NOIb3Y 0100Hcema O0aHHOl
meppumopuu npu coono0eHUU YCMaHO08IeHHbIX NPUHYU-
noe Hanocoobnodcenus. Ilpeacrasnsercs, 4To napamer-
PBI KauecTBa HaJOrOBOTO MMOTEHIMAJIA [TO3BOJIAT KOHKpe-
THU3UPOBATh TPAHUIIBI JAHHOU KaTErOpuH 1 yIIyOUTh aHa-
7¥3 (PMHAHCOBOTO COCTOSIHUS PETHOHOB.

Ha HeoOxomuMocTh OIIEHKH Kauecmeéa HaJIoTOBOTO
MOTEHIIMAJIA OTACTBHBIX TEPPUTOPHIA YKa3hIBAIOT TIepMa-
HEHTHO BO3HHKAIOIIUE B CPEJCTBaX MacCOBOW MH(pOpMa-
UM, & TaKKe HAyYHOU Cpeie JUCKYCCHH, TPEAMETOM KO-
TOPBIX BBICTYIAIOT:

- KOMIIEHCALlUs MOTEePh TEPPUTOPHAIIBHBIX OIOIKETOB
(BBIMagaromuX JA0XOA0B), BBI3BAHHBIX JEUCTBUEM yCTa-
HOBJICHHBIX Ha (pezepaabHOM YPOBHE JIbIOT 10 PETHOHATb-
HBIM U MECTHBIM HaJIOTaM;

- 000CHOBAHHOCTb 3aKPEIUICHUS PACXOJHBIX U JOXO/-
HBIX ITOJTHOMOYHH 32 OI0KETaMH HI)KECTOSIINX YPOBHEH,
B TOM YHCJIE PETYIMPOBAHUS OTAEIbHBIX BUIOB HAJIOIOB;

- OIpeeNIeHNE aJeKBaTHbIX KPUTEPUEB COOTBETCTBUSA
PACXOIHBIX 00s3aTENBCTB U JJOXOAHBIX HCTOYHHIKOB, 00ec-
TIEYMBAIONIETO BEIIOJHEHUE TEPPUTOPHATEHBIMH OIOIKe-
TaMU 3aKpEIUICHHBIX 32 HUMU I1OJIHOMOYHIA;

- 000CHOBAaHHOCTh U KOPPEKTHOCTb KPUTEPHUEB IPH
pacnpeneneHny (UHAHCOBOW MOMOIIM PeruoHaM U3 CO-
OTBETCTBYIOIIMX (POHIOB, B TOM YHCIIE IPHHATHE BO BHH-
MaHHe TakuX (pakTopoB, KaK peasbHas HAJIOTOBasl HArpPy3-
Ka, IPUPOAHO-KIMMAaTHYECKHEe 0COOEHHOCTH U yCIOBHS
paboThI NpeANPUITUNA B KOHKPETHOM PETHOHE;

- YCTaHOBJICHHE HOPMATUBOB OTYMCIICHUH 1O OTAEIb-
HBIM HAJIOTaM JJIS PEeryIUpOBaHHS 00BEMOB ITOTHOMOYHI
PETHOHANBHBIX U MECTHBIX OIOKETOB;

- IIOJTHOIIEHHOCTH pacdeTa napaMeTpoB OIOHKETOB pa3-
HBIX YPOBHEH (Y4eT COLMalbHBIX CTaHAAapPTOB, HOPMATH-
BOB (DPMHAHCOBBIX 3aTpaT, YPOBHSI WHQIAINHU, (HAKTOPOB
pasMepa HaJoroBoi 0a3sl U ee AuddepeHnmanun) [8].

[IpencrapnseTcs, 4To MOKAa3aTEIH Ka4eCTBa HAOTOBO-
ro MOTEHIHAaJa OTAENbHBIX PETHOHOB JOJIKHBI BKIIIOYATh-
Cs1 B COCTaB KPUTEPHUEB ISt 0O0CHOBAHMS MPEIOCTABIICHHUS
MEKOIOIKETHBIX TPAHC(EPTOB U 3aKPETUICHHSI HATOTOBBIX
HUCTOYHHUKOB JOXOAO0B. DTO aKTyallbHO B COBPEMEHHBIX
YCIIOBUSAX, TaK KaK TOCYyAapCTBEHHOE PETYIUPOBAHKE B Ha-
JIOTOBO-0IOKeTHOH chepe mpemnonaraeT ooecrnedyeHue,
OIHOM CTOPOHEI, COaTAaHCUPOBAHHOCTH OIOIKETOB 32 CUET
nepepacrnpeeneHus OIIKETHBIX CPEJCTB, a C APYTOoi -
CTUMYJTUPOBAHHUE PETHOHOB K Pa3BUTHIO COOCTBEHHOU
HAJOroBoW 0a3pl. ITO HAIIO OTpaxkeHnue B Konnenuuu
MOBHIMICHUS Y(PPEKTHBHOCTH MEXOIOIKETHRIX OTHOIIIE-
HUI ¥ KauecTBa yMpaBlIeHUs TOCYIapCTBEHHBIMU U MYyHH-
nunajgbHeIMU (puHaHCaMu B Poccuiickoit denepannu Ha
2006-2008 roasl. B Helt oTMevaeTcs, 4TO «pe3ybTaThl pa-
OOTHI OPraHoOB TOCYAapCTBEHHOI BIacTu cyobpekToB Poc-
cuiickoit deaepanyiv ¥ MECTHOTO CaMOYTIPABJIECHUS 10 YBe-
JTUYEHUIO MOCTYIICHUH HAJIOTOB B cOOPOB B OIOMKETHI
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cyonekToB Poccuiickoit deepanny 1 MeCTHBIE OFOIKETHI
IeJIecCO00Pa3HO YUUTHIBATE MIPU PACHIPEICICHIH TOTaUi
HAa TTOIAEPKKY Mep MO 00eCIIeUeHII0 cOaTaHCHPOBAHHO-
cTH OromKeToB cyOobekToB Poccuiickoit denepanuuy [4].

TocymapctBeHHOE yripaBieHUe OIOIKETHBIME OTHOIIIE-
HISIMH yYUTBIBa€T MHOT00Opa3ne 3HAYMMBIX (haKTOPOB,
ONpeAeNAIINX MOTeHLIHaasl peruoHoB Poccuu, U Ha-
IPaBJIEHO HA T€HEPAlHIO HAJIOTOBBIX JOXOMOB, a TaKXke
obecrieueHre BBIIOHEHHS CBOUX OFOMKETHBIX MTOJTHOMO-
yuit. [Togxox k ompeaesieHUIO pa3MepoB TpaHC(HEpTOB
OTAENbHBIM PETMOHAM 3aKJII04aeTCs B MOTAILIEHUH Pa3phl-
Ba MEXXIY HAJOTOBBIM IOTEHIIMATIOM M PACXOAHBIMH IO-
TpebHOCTAIMU cyObekTa Deneparmn. [Ipu STOM HCTIONB-
3yI0TCS COOTBETCTBEHHO MHAEKC HAJIOTOBOTO MOTCHIINA-
Ja ¥ WHAEKC OIOIKETHBIX PAacXOIOB, KOTOPHIC TIPH3BAHEI
YUUTHIBATh PETHOHANBHBIE 0COOCHHOCTH [6].

BwmecTe ¢ TeM MHOTrHe IpeIIOKeHHUS M 3aMedaHus,
UHHIIIHpYeMble cyObekTamu Poccuiickoit deneparmu mo
COBEPIIICHCTBOBAHHIO MEXaHN3Ma OFOIKETHOTO PETYITHPO-
BaHMS, YKa3bIBAalOT HA OTCYTCTBHE B HCIIOJb3YEMBIX CH-
CTeMax IoKa3aTelled M MEeTOJMKaX OLIEHKHU aJeKBaTHOIO
nudQepeHINPOBAHHOTO MOAX0/Aa K BO3MOXKHOCTSAM OT-
JIEJIbHBIX PETMOHOB Peain30BaTh CBOM HAIOTOBBIN TOTEH-
ruan. [Ipu sToM obOpaniaercs BHUMaHHE Ha HEOOXOAU-
MOCTH 0oJiee IONHOTO ydYeTa CHIDKCHHS JOXOIOB H3-3a
M3MCHEHUH 3aKOHOJATEeNILCTBA Ha (peaepaIbHOM YpOBHE,
CTPYKTYpPBI pacipeeseHHs HaJIOTOBOTO MOTEHIM A a MEX-
Iy denepaabHbIM U pETHOHATBHBIM OIOIKETaMHt, COOTHO-
[ICHUS HAaJOTOBOTO MOTEHITNANA H YPOBHS HEOOXOTUMBIX
B PETHOHE OIOMKETHBIX PACXOJIOB.

[To HalieMy MHEHHIO, MpeiaraeMble METOIOIOTHYE-
CKH€ MOJXO/BI K OIIEHKE HAJIOTOBOTO MOTEHITHAIA TePPH-
TOPHUI TO3BOJIAT CHOPMHUPOBATH HAa YPOBHE CyOBEKTOB
Poccuiickoii @eneparuy MOTHONEHHYIO HHPOPMAIMOH-
HyI0 0a3y ISl MPUHATHS 000CHOBAaHHBIX PEIICHHUHA B 00-
JacTH HAJIOTOBOM M OIOMKETHOH MOJUTHKH PETHOHOB U
3alIUTH X (PUHAHCOBBIX HHTEPECOB.
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METO/JOM IUNIABHBIX KOMIIOHEHT

KPATKOCPOYHOE ITPOT'HO3UPOBAHHUE HAJIOT'OBBIX J1OXOJ10B BIOI)KETA PEI'MOHA
C NPEJBAPUTEJIBHON OBPABOTKOM MCXOJHBIX JAHHBIX

E.H. BanunkoBa, 0-p 9K0H. HAYK,
A.10. HaneroB, kano. 3KoH. HAYK,

INpaxTnka 6romKeTHOH pabOTHI IoKa3aa SBHYIO HEIO-
CTaTOYHOCTH CYIIECTBYIOIIEH METOANKH IIPOTHO3UPOBA-
Hus 10Xx070B. HeydeT 0CHOBHON TEHJEHIUU Pa3BUTHS
JienaeT MPOTHO3bI SKOHOMUKH B IIETIOM, U TOXOJI0B OIO/Ke-
Ta B YaCTHOCTH, HEYJJOBIETBOPHUTEILHBIMHE JaXke Ha (ere-
pasnsHOM ypoBHe. IIponecc GIOMKeTHOTO ITAHUPOBAHHUS
He (opMann30BaH, 4To 00yCIOBIMBACT HAMYHE CEPhE3-
HOW CYOBEKTUBHOW COCTAaBIAIONICH B MEXKOIOIKETHBIX
OTHOILIEHUSX, B YACTHOCTH B TPaHC(EPTHON TOJIUTHKE.

OpHaKo U MaTeMaTH4ecKoe MPOTHO3HPOBAHUE TAKKE
HaTaJKUBAETCs Ha CyIECTBEHHbIE TPyAHOCTH. PaccMoT-
puM ux. MozpenupoBaHue JHHAMHUKH IpENNonaraeT Ha-
JIM4YUEe UHEPIUOHHOCTH IpoLEecca, TO eCTh ONpeJeleH-
HYIO HEU3MEHHOCTb YCIOBHH (yHKIMOHUPOBAHUS 00BEK-
Ta. OueBHHO, Takas AMHAMHKa B Poccuu oTCyTCTBYET.
Onnako HaunHas ¢ 2000 1. HaOmromaeTcs omnpenaencHHas
CTaOMIBHOCTh MaKPOIKOHOMHKH, BPEMEHHOH DA MOX-
HO (popMasIbHO YAJIMHUTH IIyTEM HCIONb30BAHUS MECSII-
HBbIX WM KBapTalbHBIX JAHHBIX, YTO TpeOyeT yuera
CE30HHOCTH B NOCTYIJICHUAX HayoroB. Ce30HHOCThH Ha-
JIOTOBBIX COOPOB MIMEET XapaKTePHYIO 0COOEHHOCTb: TIPH
o0meM pocTe CyMMBI HaJIOTOB MOCTYIUICHHSI B IIEPBOM
KBapTajle MPaKTHYEeCKH HE PacTyT, 3aTo Oosiee OBICTPHI-
MU TeMIIaMM PacTyT NocTyluieHus B IV kBapraie, coot-
BETCTBEHHO aMILIUTYJa CE30HHOCTH pacTeT. IIpu 3tom
caM 1o ce0e ydeT Ce30HHOCTH KpaifHe BaxkeH U Iia-
HUPOBaHMS PacxXoloB OIO/PKEeTa C IIETHI0 ONTHMH3AINH
KacCOBBIX Pa3phIBOB. OTMEUCHHBIE OCOOCHHOCTH OIIpe-
JIeJIAIOT 1eJIeCO00Pa3HOCTh NMPUMEHEHHUS aJalTHBHBIX
TPEHI-CE30HHBIX MOJEIICH.

OcHoBHas mpo0IeMa IPOrHO3UPOBAHUS COCTOUT B TOM,
9YTO BPEMEHHBIEC PAIBI HAJOTOBBIX JOXOJO0B HEJOCTaTOY-

Bocmouno-Cubupcxutl 20cy0apCcmeeHHbll MeXHOI02UYeCKULl YHUBEPCUmem

HO YCTOHYMBBI, MOJIBEPIKEHBI CYIIECTBEHHOMY BIIHSIHHIO
CIydaiiHbIX (PaKTOPOB; 0COOSHHO 3TO XapaKTepHO IS JIeTl-
PECCUBHBIX PErMOHOB, JIEHEX Hasi Macca HaJoroB B KOTO-
PBIX OTHOCUTEIHLHO HeBeluKa (He 001alaeT JOCTaTOYHOM
uHeprmei). OTMedeHHass 0COOCHHOCTh MPEOI0JICBACTCS
C MTOMOIIIBIO MPEIBAPUTEILHOW 00paOOTKH JaHHBIX C Iie-
JIBIO BBIAENICHUS PETYISIPHOM COCTaBIAIONIEH BpEeMEHHO-
TO psijia, 9YTO JOJDKHO YCHIINTh YCTOWYMBOCTh MOJeNn. B
AaHHOW paboTe MpeacTaBiIeHa METOANKA DIMMHUHHPOBA-
HUS BIUSHHS CITy9aifHBIX (DaKTOPOB C TIOMOIIBIO METOJIOB
CHIDKEHHUS Pa3MEPHOCTH MCXOIHOTO MPU3HAKOBOIO IPO-
CTpaHCTBa.

[IpenBapuTeNbHBIN 3Tall COCTOUT B TIIATEIBHOHN 00-
paboTKe UCXOAHBIX JAHHBIX C IENTBI0 PUBEICHHS TAaHHBIX
K COIOCTaBUMOMY BHIyY. B 3aBHcHMOCTH OT 3a7a4 4acTh
M3MEHEHHI B HAJIOTOBOM 3aKOHOJIATEIILCTBE MOKET OBITH
yuTe€Ha B MCXOOHBIX JAaHHBIX, APYyras 4acTh U3MEHEHUl
MOXeT OBITh BHECEHA 110 OKOHYAHUW MOJICITMPOBAHUS KOP-
PEKTHPOBKOM pesyibraTta. B yacTHOCTH, IPH MOJEIUPO-
BaHUH JIOXOJI0B KOHCOJHMIUPOBAHHOTO OIOIKETa PETHOHA
JIaHHBIE HaJIora ¢ MPOJaX HE YYUTHIBAIMCH B MpoIecce
MojenupoBanust (oTMeHeH ¢ 2004 r.), a Hajor Ha 100aB-
JIEHHYIO CTOUMOCTbH OCTaBJEH B pacyerax C LeJbio yBe-
JUYEHUS MacChl TPOTHO3UPYEMOTO MoKa3arens (TepeHar-
pasiieH ¢ 2004 r. B 6romxer P®). B nanpHeitmem nomy-
YEHHBIN pe3ysbTaT Oy/leT CKOPPEKTHPOBaH.

Ha nepsom smane npousBomurcs GpakTOpHBIA aHATH3
WCXOJIHBIX HAJIOTOBBIX IMOCTYIUICHUH MO BUJaM HAJIOTOB.
KoHconmuaupoBaHHBIN OFOMKET peCIyOINKA HACUHATHIBA-
eT 110 48 BUJIOB HAJIOTOB U IIJIATEXKEH, IPyNIHUPOBKa KOTO-
PBIX Ha collepKaTeIbHOM SKOHOMHUYECKOM YPOBHE I03BO-
JISIeT MOMYYHUTh IPOCTPAHCTBO U3 IECTH YKPYITHEHHBIX Ha-
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JIOTOB (paccMaTpuBacTCs BpEMEHHOM PsiJl U3 KBAPTATbHBIX
IaHHBIX 110 IIecTH moka3areiaaM 3a 2001-2007 rr.: Hajgor
Ha MPHUOBLIL, HAOT Ha JJOOABIEHHYIO CTOMMOCTb, MOJI0-
XOIIHBIA HAJIOT, aKIM3bl BCEX BUIOB, HAJIOTH HAa UMYIIE-
CTBO, HAJIOTH Ha IIPUPOIHBIE pecypchl). KOMIOHEHTHBII
aHaJIU3 MO3BOJIWI OTMETUTh TECHYIO B3aUMOCBS3b IEPBOH
IJIABHON KOMIIOHEHTHI C MOJIOXOTHBIM HAJIOTOM, HAJIOTOM
Ha J00aBIIEHHYIO0 CTOMMOCTb, aKIIM3aMH BCEX BUJIOB U Ha-
JIoTaMH Ha IPUPOIHBIE PECYPCHI BCeX BUIOB. BTopas kom-
[IOHEHTA TECHO CBsI3aHa C YKPYITHEHHbBIM HaJIOTOM Ha UMY-
IIECTBO BCEX BUJOB U HAIOTOM Ha MPHOBLIH (CM. TaOIHITy
1). OT™MeTuMm, 4TO B JAHHOM CJIy4dae KOMIIOHEHTHBIN aHa-
T3 IPUMEHSETCS B KAUECTBE BCIIOMOTaTeIbHOTO METOa
MpeBapUTENIbHON CBEPTKU JAHHBIX, UCIIOIB3YETCS CBOM-
CTBO IJIaBHBIX KOMIIOHEHT KaK JIMHEHHBIX KOMOWHAIIMN HC-
XOIIHBIX TMOKa3areiel, YTo MO3BOJISIET OLIEHUTh OU30CTh
nokasareseii Mexy coOoi.

Tabmuma 1

Marpuna ¢pakTOpHBIX HATPY30K

Iokazatenu | Bupgs! ykpynaenssix |IlepBas riaBHasi| Bropas rnaBHas
HAJIOTOB KOMITOHEHTA KOMIIOHEHTa
X1 Hanor Ha npuObLIB 0,350 0,786
Hasor Ha 106aBieHHYIO
X2 CTOMMOCTh 0,954 0,243
X3 Tlogoxomausblil HajoT 0,880 0,353
X4 AXIIN3BI BCEX BHJIOB 0,910 0,119
Xs Hasnoru Ha umymecTBo 0,191 0,862
Hanoru Ha npupoHbie
X6 pecypehl 0,910 0,260
CoOCTBEHHBIC 3HAUYCHHS TIIABHBIX
KOMITOHEHT 3,498 1,625
CyMMapHBIii BKJIaJI TIEPBBIX ITIABHBIX
KOMITOHEHT 0,583 0,854

TakuM 00pa3oM, KOMIIOHEHTHBIH aHAJIN3 TO3BOJISET
BBIIBUTH [1OKA3aTeNId CO CXOAHOM BapHMaTUBHOCTBIO, YTO
B CBOIO 0Y€PE/lb YCUIIMBAET PETYIISIPHYIO COCTABIISIOILYIO0
B IMHaMH4ecKuX pangax. [Ipumenenue npoueaypsl ajamn-
TUBHOTO TPEH]I-CE30HHOTO CTIAKUBAHUS K CTPYIIITHPOBAH-
HBIM IIOKa3aTellsiM B TaKOM CJIydae IMO3BOJIUT IOTY4YHUTh
OoJiee TOYHBIM MPOTHO3 HAJIOTOBBIX JIOXOIOB BCEX BUIOB
KaK JITHEWHYIO (PYHKIIHIO IIPOTHO30B CTPYMITUPOBAHHBIX
noKasaresnei.

Ha emopom smane npousBonuinocs ajanTHBHOE TPEH -
CE30HHOE TIPOTHO3UPOBAaHUE 00OOIICHHBIX MOKa3aTenen
Y =x,x,%x,, y,=x,1x,, HOTy4E€HHbIX CYMMHPOBaHUEM HUC-
XOJTHBIX IPU3HAKOB, HA00JIee TECHO CBA3aHHBIX C TIEPBOM
Y BTOpOI INIaBHBIMU KoMrioHeHTaMu. Ha puc. 1 u 2 mpen-
CTaBJICHBI TPA(UKHU IPOTHO32 COOTBETCTBEHHO IIEPBOTO U
BTOpPOTO 000OIICHHBIX MMOKa3aTene. MoxenupoBaHue
IIPOBOAMIIOCH C UCIIOJIb30BAHUEM METO/IA IKCIIOHEHIIUATIb-
HOTO CINIA)KUBAHUS, IOCKOIBEKY OH Oonee (hopMain30BaH
¥, TAKUM 00pa3oM, IPUTOAEH IS IPAKTHUECKUX padboT-
HUKOB. OTMETHM, 4TO MPUMEHEHUE, HallpPUMEpP, MOJEIH
APIICC Takxe naet noioXUTeIbHbIE Pe3yJIbTaThI.
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Puc. 1. Ilpornos nocryniennii B 0101:keT 00001EHHOTO 10-
Ka3areJisi y, Ha YeTbIpe KBapTaJa Brepen (MiH. pyomei)
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Puc. 2. [Iporuo3 mocTymjienuii B 0101:keT 00001IEHHOTO MO-
Ka3aTeJisi y, Ha YeTbipe KBapTaJa Brepen (MIH. pyomnei)

OTueTIuBO IPOCMATPUBAIOTCS OTIINYUS U B OCHOBHOH,
U B CE30HHOU PETYIIAPHBIX COCTABIAIOLINX AMHAMHUYECKUX
psanoB. JluHaMuKa MEepBOro YKPyNHEHHOTO MOKa3aTels
UMeEeT JMHEWHBIM XapaKTep cllerka 3KCIOHEHIUAIBHOTO
TUIIa, CE30HHOCTb aJAUTUBHA. BTOpoil nokazarens HOCUT
JMHEWHBIA XapaKTep ¢ HaMETUBILEICS TeHSHIMEHN K 3a-
TYXaHHIO, CE30HHOCTh MYJIBTUIUIMKATUBHA. YTOJ HaKJIO-
Ha TIEPBOM MPSMOHU (TEeMIT pOCTa) CYIIECTBEHHO MPEBBI-
LIaeT yroJl HaKJIOHAa BTOPOH KpUBOWH. DKOHOMUYECKAs! UH-
TepIpeTalys IOIy4YEHHbIX PE3y/IbTaToB IOATBEPKAAET CO-
CTOSITENIHOCTh IPEABAPUTEILHON IPYIITUPOBKH HAJIOTOB
METO/IOM KOMIIOHEHTHOT0 aHayiu3a. Hasoru, cBsi3aHHbIE C
TIEpBO NIABHON KOMITOHEHTOM, OTPa)karoT OIEPEKAIoIIee
pasBuTHE (PaKTOPOB, CBA3AHHBIX C MOTPEOICHUEM pecyp-
COB, B TOM 4HcJIe M paboueii crutel. Temrsl pocTa morped-
JICHUS OIIEPEKal0T POCT IIPOM3BOACTBA (HAJIOTH BTOPOU
TPYIIIBI), 9TO B IIEJIOM COINIacyeTcs ¢ 00mIel TeHaeHIneH
B POCCHHCKOH IKOHOMMKE.

OtHocuTenbHas omrbKa anmpokcuManu 4-6% mo3Bo-
JSIET ClIeNaTh BBIBOJ O JOCTAaTOYHOH TOYHOCTH I1OJIyYEH-
HBIX MOJIEICH.
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Ha mpemwvem amane nporHo3HbIe 3HAYEHHS, OTyIEH-
HBI€ HA BTOPOM 3Tale, CyMMUPOBAINCh U IPOU3BOJUIACH
OIICHKA MOJYYCHHBIX PE3YJILTATOB.

IMoxaxeM, 4TO NMpUMEHEHUE IPYNIUPOBOK MOKa3aTe-
JIel 1Mo XapaKTEePUCTHKE TECHOTHI CBS3U, MOIyYCHHOH B
pe3ynbTaTe KOMIIOHEHTHOTO aHANIN3a, Yoy4IlaeT IPOrHo3-
HYIO MOJZIENb IO CPAaBHEHHUIO C IPOTHO30M Ha MCXOJHBIX
JaHHBIX. Pa3enbHbI yueT OCHOBHOM TEHJEHIUM IHMHA-
MUKH [10Ka3aTelel ¢ pa3IuyHON CE30HHOCTHIO CYMMapHO
JlaeT JIy4IIUi pe3ynbTar, 4eM UCXOAHBIN MToKa3aTenb. [
3TOTO NMOCTPOUM MOJIEb MPOTHO3a CBOIHOTO MOKa3aTes
KaK CyMMBI IIECTU HCXOIHBIX MOKa3arenei (cM. puc. 3).
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Puc. 3. IIporuo3 nocTymjieHusi COBOKYIHBIX HAJOTOBBIX 10-
X010B B KOHCOIMAMPOBAHHBIIi GI0/7KeT pecny0JuKH Ha YeThIpe
KBapTaJa (MJIH. pyoseil)

Teneps MOCTPOUM HOBBIM CBOAHBIM MOKA3aTeNb IO
cIenyroueMy rnpaBuiy:

- epBble 18 3HaYEHMIT TEPEHOCHM U3 TIEPBOTO CBOTHO-
rO MOKa3aTelsi CO CABUTOM BIIEpEN Ha YeThIpe KBapTaa;

- IOTOJIHAEM MOTYYEHHBIN P IPOrHO3HBIMU 3HAYEHU-
SIMU, TIOTyYE€HHBIMH KaK CyMMa MPOTHO3HBIX 3HAYEHU I
TIEPBOTO M BTOPOTO YKPYITHEHHBIX MTOKa3aresie (CM. puc. 4).
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Puc. 4. IIporHo3 nocTyn/jeHusi COBOKYIMHBIX HAJIOTOBBIX /10-
XO00B B KOHCOJIM/IMPOBAHHBIH GIO/KET Ha YeThIpe KBapTaJa ¢
Y4Y€TOM pe3yJIbTAaTOB Pa31eJbHOr0 NPOrHO3HPOBAHNUS MOKA3aTe-
Jeii (MiH. pyOrneit)

OTHOCHTENTbHAS OIMOKA alMPOKCUMAIIMH JIJIS IEPBO
monenu (3,8%) xyxe, yeM ans Bropod monenu (2,1%).
Takum 00pa3oM, pe3ysIbTaThl IPOTHO3UPOBAHHUS YKPYII-
HEHHBIX TOKa3areiell IMEIOT MPaKTHYECKoe 3HaYCHUE, a
HX CyMMa MOXET OMHCATh JTUHAMHMKY pPEe3yJbTaTHBHOTO
MoKa3areJis JIydIie, YeM ero HeloCpeICTBEHHOE MOJIeITH-
poBaHue.

Bomnbiras geranu3amus mokaszareie HaJIOTOBLIX T0X0-
JIOB KaK MO0 BEPTHUKAIM (YUCIIO HAONIOJCHMI), TaK U MO
TOPHU30HTANIH (JeTaln3alns HaJOroB MO BUAAaM) IMO3BO-
JISIET YeTYE ONPEICITUTh B3aUMOCBA3H MEKY HUIMH METO-
JIOM KOMIIOHEHTHOTO aHaJIN3a, TIOIY4YHUTh OoJiee yCTOYIH-
BbIe TPYIIHPOBKH MMOKA3aTeJeH M0 KPUTEPHIO OTUHAKO-
BOH KOJIEOIEMOCTH M CE30HHOCTH, COOTBETCTBEHHO JTyU-
11e aJalTHPOBATh MOJIEIH K HCXOAHBIM IAHHBIM, YTO MPH-
BCICT K yTO‘lHeHI/IIO CBOAHOTI'O ITOKA3aTcJisI HAJIOTOBBLIX
JTIOXOJIOB B PETHOHE.

[TocTporM MPOTrHO3 Ha TEX JKe MECTH CrPYNIUPOBaH-
HBIX TIOKa3aTelsAX, MPEICTaBICHHBIX MOMecI4HO (66 To-
YeK).

Tabmuma 2
Martpuua (pakTOpHBIX HATPY30K
(A7t MECSIYHBIX TaHHBIX)

Bonpocvl cmamucmuxu, 2/2009

IMoka3zatenu | Bunsl ykpynuennsix |IlepBas rmaBnas|Bropas rmaBnas
HaJIOrOB KOMIIOHEHTa KOMIIOHEHTa
X1 Hautor Ha npu0bLIb 0,374 0,702
Hanor Ha no6aBieHHyI0
X2 CTOMMOCTh 0,947 0,170
X3 TTogoxoHbIi HajIOT 0,853 0,177
X4 AKIHM3BI BCEX BUI0B 0,809 0,244
Xs Hasioru Ha umymecTBo 0,082 0,906
Hanoru na npupoassie
X6 pecypebl 0,828 0,219
Co0OcTBEeHHBIC 3HAYCHHUS TTIABHBIX
KOMITOHEHT 3,607 0,985
CyMMapHBIH BKJIaJ1 IEPBBIX ITIABHBIX
KOMIIOHEHT 0,601 0,765

Kak BuaHO M3 cpaBHEHUS JaHHBIX B TaOnumax 1 u 2,
pe3yIbTaThl KOMIIOHEHTHOTO aHAIM3a OTIMYal0TCs HE3HA-
yuTeNbHO. OCHOBHBIE 3aKOHOMEPHOCTH, OTMEUEHHbBIE HA
KBapTaJbHBIX JaHHBIX, XaPAKTEPHBI U IJIT MECSIYHBIX JIaH-
HBIX.

[IpounzBeneM ykpynHeHue OKa3aTeNeu o TeM XKe mpa-
BUJIaM, YTO W JUIsl KBapTalbHBIX JaHHBIX. MoneanpoBa-
HUE TIEPBOTO YKPYITHEHHOTO TOKA3aTeNsl HaJIOTOBBIX JI0-
XOJIOB TIPE/ICTABIEHO Ha puUC. 5.

AHAIIOTUYHO TTOCTPOUM IIPOTHO3 BTOPOTO YKPYITHEH-
HOTO TOKAa3aTesi HaJIOTOBBIX JIOXOJI0B PeCITyOIMKaHCKO-
ro 6romxkeTa (cM. puc. 6).

Kak BuznHO Ha pucyHKax, pe3yJbTaTbl MOAECIUPOBAHUS
HaJIOTOBBIX JIOXOZOB HAa MECSYHBIX M KBapTAJIbHBIX JlaH-
HBIX UMEIOT OJIMHAKOBBIE TEHACHIINU, SKOHOMUYECKYIO
WHTEPIIPETAINIO, 3AKOHOMEPHOCTH B TuHamMuKe. [Ipu aTom
pe3yJbTaThl MOACIMPOBAHMS HA MECSYHBIX JaHHBIX He-
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Puc. 5. IIporxo3 mocryniienuii B 0101zkeT 00001a101MIero NoKasaresi y, Ha 12 mecsiues Brepes (MIH. pyOei)

MHOT0 TouHee (0murOKa anmpoKcuManuy npumepHo Ha 1%
HUKE), YeM MOZETUPOBAHUE Ha KBApTaIbHbIX IaHHBIX, TO
€CTh YIJMHEHHWE BPEMEHHOTO psAJia MO3BOJIAET YTOYHHUTH
MIPOTHO3.

OTMeTHM, 4TO HCHONB30BAHUE MECSIYHBIX JAHHBIX T10-
MHMO (hOPMaIBHOTO YAJIHHEHUSI BPEMEHHOTO psia, AaeT

BO3MOXHOCTB ITPOU3BECTHU Oomee ACTAJIbHYIO I'pyIIInupOB-

Ky HCXOOHBIX MOKa3aTelie HaJIOTrOBBIX J0XO0O0B pETUO-

B
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Puc. 6. IIpornos nocryniennii B 0romxkeT 00001Ia0IIEro NoKasares y, Ha 12 Mecsines Bnepex (MIIH. pyosei)

HaipHOTO Oromkera. K mpumepy, ecnu 22 kBaprana 1o-
3BOJISIIOT (YUHMTHIBASI TEXHUYECKUH XapaKTep MPUMEHEHUS
KOMITOHCHTHOTO aHAJIN3a) UCII0JIb30BATh 10 IECTH CTPYII-
MMMPOBAHHBIX MOKa3arenen (13 UCXOMHOTo uncia B 48 BU-
JIOB HAJIOTOB), TO 66 MeCSIEB JayT BO3MOKHOCTD YBEIIH-
YUTH TO YUCIO 70 12-15, 9T0 MO3BOMUT TOUHEE OIpee-
JIATH B3aUMOCBA3HU MCKAY IMOKa3aTeJIsIMHU, COOTBETCTBCH-
HO TIOJyYUTh YKPYITHEHHBIE IMOKa3aTenu, uMmeronme 0o-
JICC BBIPAXKCHHBIC OCHOBHBIC TCHACHIINU U CE30HHOCTD.
Takum 006pa3om, ¢ TOMOIIBIO MECSIIHBIX JIAHHBIX MOX-
HO YTOYHHUTH MOJCIIb HE TOJIBKO IOCPEACTBOM YIJIMHCHUSA

66
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BPEMEHHOTO PAJa, HO U BKJIFOUCHHEM B IPOIIECC MOJICIH-
pOBaHUs OOJIBIIETO YKCia CrPYIIIMPOBAHHBIX TOKa3aTe-
JIe¥ HaJIOTOBBIX JIOXOJIOB PErHOHAILHOTO OO/KETa, a TaK-
JKe JETATN3alMI0 CE30HHEBIX KOJICOaAHHH 10 MECSIaM.
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O CKOPOCTHU JABUXEHUSA (OBPAIIEHHA) AEHEI' U CIIOCOBAX EE U3MEPEHUA*

1O.C. KpynHoB, KanO. 9KOH. HAYK,
banx Poccuu

OnHOW U3 BOXXHEHIIUX SKOHOMUYECKUX KaTeropui
HayKd O JIeHbIax, KpenuTe U OaHKaX SBIAETCS CKOPOCTb
JIBUKEHUs (oOpamieHns) JeHer B Oe3HaIMYHON U HaJIHy-
Hol hopme (velocity of money circulation mwim velocity of
monetary circulation), KoTopasi B 3HaYUTEILHON Mepe Xa-
pakTepusyeT oO0IIee COCTOSIHNE W AWHAMUKY JIEHEKHOTO
o0opota cTpaHbl. B skoHOMHYECKOH TEOpPHUH TaBHO H3BE-
CTHO, 9TO YBEIHMUYCHUE CKOPOCTH JABIKEHUS JICHET, (PyHK-
[UOHHUPYIOMUX B Oe3HATMYHON M HATUIHOH (opme, mpu
MPOYUX PABHBIX YCIOBHUSIX PABHOCHIBHO POCTY 00beMa
JICHEXKHOHM MacChl M SIBISETCS OXHUM U3 (PAKTOPOB MH(-
. OHOBPEMEHHO YBEIUYEHHE CKOPOCTH ABHKEHUS
JICHET yKa3bIBaeT Ha dKOHOMHUeckuit poct'. Hamporus,
CHIDKEHHE CKOPOCTH OOpalleHus JeHEeT CBUIETENbCTBYET
0 3aMeVICHUH SKOHOMHYECKOTO pocTa M, KaK IPaBHIIO,
BJIEUET 32 cO00W HEOOXOMMOCTD TOTTOTHUTEIFHOM IMHUC-
CHUH JICHET B OC3HAJIMYHOM U HATMYHOHN (opme.

Kak u3BecTHO, NEeHEKHBIH 000POT BKIIOUAET B ceOs
Oe3HANINYHBIN JeHEKHBI 000pOT, KOTOPHIN Ha 3amane
HEPEIKO Ha3bIBAIOT TAKXKE ETIO3UTHO-YEKOBBIM U BEKCEIb-
HBIM oOpaleHneM, 0aHKOBCKHM KHPOOOOPOTOM MITH TIPO-
CTO XKHPOOOOPOTOM, a TAKXKE HAIMIHOE JICHEXKHOE 00pa-
HICHUE.

BesHannuHbIN AeHEKHBII 000pOT - cepa AeHESKHOTO
00opoTa, B KOTOPOI MPOUCXOUT JBIKEHHUE JEHET B 0e3-
HAIMYHON (hopMe MOCPECTBOM OE3HATMYHBIX TIEPEUUC-
JeHui (IIepeBOIOB) JEHEXKHBIX CPEACTB MO Pa3IUYHBIM
JIETIO3UTHBIM cYeTaM B OaHKaxX M JAPYTHX KPEAUTHBIX Y-
PEKACHUSX, a TAKKE ITyTEM 3a4deTa B3aMMHBIX TpeOoBa-
Huil. Takum 00pa3oM, JEMO3UTHBIC JeHBIH (YHKIIHOHH-
PYIOT HCKITIOYUTENHHO B BHJE OyXTalTepCKUX 3aIHCeH 110
TEM WM HHBIM JCTIO3UTHBIM CUeTaM, OTKPhIBACMBIM OaH-
KOBCKUMH HHCTUTYTaMU OOCIY)KHBaeMOH KIUEeHType. B
3apy0eKHON M OTEUECTBEHHOH CIIeIUAILHON SIKOHOMHYE-
CKOM JIUTepaType AeHbI'M B Oe3HAIMYHON (opMe HepenKo
Ha3BIBAIOT TakXke Oe3HaIMYHBIMU JIEHbI'aMH, Oe3HaIny-
HBIMHU JICHE)XHBIMH CPEICTBaMH, AETIO3UTHBIMH JeHbra-
Mmu (deposit money), xupo-nensramu (girogeld, giro-
money), AeHbraMi OAHKOBCKOTO JKHPO0OOPOTa, JKHPaIb-
HBIMH AcHbramu (giralgeld), 6aHKOBCKMMHU NEeHBraMu
(banking money) uian OyXraJaTepCKUMH JCHbTaMHU
(buchgeld). Oco6oii pa3HOBUIHOCTHIO JETIO3UTHBIX ICHET

* Crarbst MyONUKyeTCs B MOPS/IKE MOCTAHOBKH BOIIPOCA.

SIBJISIFOTCSL QNICKTPOHHBIE JACHBIH?, KOTOPbIC B MOCICIHUE
JECSITWIETHS IOTydYaloT Bce OOMbIee pasBUTHE BO MHO-
T'HX [UBHJIM30BAHHBIX CTpPaHaX.

B coBpeMeHHBIX yCIOBUSX OC3HAINYHBIN IEHEKHBIH
000poT mpeodIamaeT BO BceX MUBUIIN30BAHHBIX CTPpaHAX
(mo 90% Bcero aeHEKHOTO0 000poTa)’ U 0OCITYKUBACTCS
KJIACCHYECKUMU YEKaMH, KUPOUICKaMH (PacCUCTHBIMH de-
KaMI/I), KOMMCPUYCCKUMH BCKCCIIAMHU, IIATCIKHBIMU TPC-
OOBaHHSAMHU, TUIATEKHBIMH ITOPYUYCHHUSIMH, HHKACCOBBIMH
MOPYUCHUAMU, IUIATCIKHBIMH KapTaMH, IEpe€aaBaCMbIMU
(oOpamaromuMcs) IeMO3UTHEIMU U cOeperarebHBIMU
ceprudUKaTaMu, Ka3HauYCHCKUMH BEKCEJISIMH, SJIEKTPOH-
HBIMU CPEJCTBAMHU IUIATEXa U HHBIMU PacUeTHO-TLIATEXK-
HBIMU UHCTPYMCHTaMHU. HaHpOTI/IB, B HAJIMYHOM JICHCK-
HOM OO0paIeHnH QYHKIIHOHUPYIOT HATHIHEBIC JICHEKHbIC
3HaKd B popMe OaHKHOT M MOHET, KOTOPbIE 00paIaroT-
sl TIOCPEICTBOM TMPOCTOH MEpeiavd UX U3 OJHHX PYK B
Ipyrue.

Mexry Oe3HaTHIHBIM JCHEKHBIM 000POTOM 1 HAJTNY-
HBIM JC€HEKHBIM O6paH_I€HI/ICM HUMEECTCA TECHasA B3aHNMO-
CBSI3b U B3aHMO33aBUCHMOCTD, TOCKOJIBKY AEHBTU BCE BpE-
Ms TIEpEXOJAT U3 OfHOM cdepsl B apyryro. [Ipuuem Ha-
JYHEBIE ICHE)KHBIC 3HAKH IOCTOSHHO TPaHC(POPMUPYIOT-
cs B JICTIO3UTHBIC JIEHHTH, U HA00OPOT. B cBsA3M ¢ 3THM
O€3HAMYIHBIA JEHEXKHBIA 000POT U HATMYHOE JICHEIKHOE
oOpariieHre 00pa3yroT eAMHBIN JICHEXKHBIH 000POT.

Hcxonst 13 U3T0KEHHBIX BBIIIE TEOPETUIECKUX TOCHI-
JIOK, TI0O MHEHHIO aBTOPA, CIEAYET pa3IndaTh TAKUE BaK-
HBIC YKOHOMHYECKHE MOHATHS, KaK «CKOPOCTh JCHEKHO-
ro 060poTa», «CKOPOCTh OE3HATMYHOTO JCHEKHOTO 000-
POTa» M «CKOPOCTh HAIMIHOTO JCHEKHOTO OOPAIICHHSD).

B npuHIume ckopocts oOpaleHust ieHer B Oe3HaIy-
HOU M HAMYIHOH (hopme - 3TO ObICTpOTa UX 000poTa IMpU
00CITy>)KUBAHUU TOPTOBBIX, JCHEXKHBIX, (PHHAHCOBO-KpE-
JUTHBIX, (OHJOBBIX U BAIOTHBIX CICIOK. Tak, «CKOPOCTh,
C KOTOpoi oOparmaercs ...0aHKHOTa, 00CITyKHIBas OKYTI-
KH ¥ TUIATEXKH, 00YCIOBINBACTCS TOH CKOPOCTHIO, C KOTO-
pOIi OHa BCe CHOBAa M CHOBa BO3BPAIIAETCS K KOMY-TTHOO B
(dbopMe BKIIa/1a U 3aTeM OILITh MIEPEXOANT B IPYTUE PYKH B
dopme ccynbi»?. VHBIMHU CIIOBaMU, TIOKa3aTelb CKOPOCTH
oOpareHust IeHEeT XapaKTePH3yeTcsl YUCIOM MOBTOPEHUIA
OJTHUMHU U TEMH e JCHESKHBIMH CTUHUIAMH (YHKIIHHA

! Cm.: ®enopos b.I. HoBblit aHnio-pycckuii 6aHKOBCKUI 1 9koHOMHUeCKHiH ciioBaps. - CI16.: OO0 MsnarensctBo «JIumbyc Ipecey, 2004. C. 773.
2 Cm. 06 stom noapobuee: Kpymuos F0.C. Jleno3utHbie IeHbIU: Tpouuioe u HacTosee / busnec u 6anku. 2004. Ne 20 (maii). C. 1-8; O xe. O
MPUPOJIE EKTPOHHBIX aeHer // busnec u O6anku. 2003. Ne 5 (despans). C. 1-4; Koueprun [I.A. DiIeKTpOHHbIC JEHBI'H: TEOPHS U aHAIU3 MOIENEH

smuccun. - Cno6.: U3n-so C.-IlerepOyprekoro yH-ta, 2006.

3Cwm.: bankosckoe nemno: Yuebunk /ITox pex. O.U. Jlaspymmna. - M.: KHOPYC, 2005. C. 309.

4 Mapke K., Durense @. Cou. - 2-e u3n. - T. 25. U. 1. C. 66.
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CpEZCTB OOpaleHusI M CPEACTBa IUIaTeXa B ONpEIeIIeH-
HBIi nepuon Bpemenu. Ho 3TOT nokasaTtens TpyJHO MOJ-
JlaeTcs KOJMMYECTBEHHOM OLICHKE, U TIOATOMY Ha MPaKTHKE
HEPEJKO NMPUXOJUTCS AOBOJIBCTBOBATHCSH KOCBEHHBIMH
TAHHBIMA®.

TpamunuoHHO pacder oOMIeH CKOPOCTH OOpameHHs
JieHeT, GYHKIMOHUPYIONIMX B OC3HAIMYHON W HATMYHOM
(hopme, OCyIIECTBIAETCS TTOCPEACTBOM JICICHHS BaJOBO-
ro BHyTpeHHero mpoxykra (BBII), o6sem u nuHamuka
KOTOPOT'0 XapaKTepU3yIOoT yPOBEHb 3KOHOMUUECKOH (TIpe-
MPUHUMATENBCKOW WIIH JICIIOBOW) aKTUBHOCTH B CTpaHe,
Ha TOT WJIM UHOH arperar JeHeXHOH Macchl.

JleHexxHbIEe arperarbl OTPaKAlT 00bEM U CTPYKTYPY
JIEHEe)KHOU MacChl M OXBATHIBAIOT Pa3IMUHbIE BUABI IEHET
U JICHEKHBIX CPEACTB, CTPYNIUPOBAHHBIX MO CTEMEHU
JUKBUAHOCTH U PAaHKHUPYEMBIX 110 MEPE €€ YMEHbILIEHHUS.

B sroHOMMYECKOW TEOPUH OOBIYHO BBLICTISIOTCS Clie-
JIyIOIINE OCHOBHBIE JIeHeXHbIe arperatel: MO, M1, M2,
M3 u M4. [lenexuslii arperatr M0 oxBaTbIBaeT OaHKHOTHI
U MOHETHI B OOPALIeHUH U KaCCOBYIO HAJIMYHOCTH KOM-
MepuecKuX OAHKOB B IIEHTPAIHLHOM (3MHUCCHOHHOM) OaH-
ke. B Coenunennom KoposeBcTBe yka3aHHBIN 1€HEKHBIH
arperar BKIIIOYAeT Tak)Ke JCHbI'M Ha cueTax KoMMepde-
CKUX 0AaHKOB, OTKPHITHIX B banke AHrmmu. KOMIOHEHTHI,
BXOJISIIITME B COCTAaB JJAHHOTO JICHEKHOTO arperara, mpe-
CTaBJISIIOT cO0OM JICHEKHY0 0a3y HAIIMOHATIBHON 3KOHO-
MUKH H, KaK MPaBUIIO, HETIOCPEIACTBEHHO KOHTPOIUPYIOT-
Cs IEHEeXXHBIMHU BIIACTAMHU CTpaHbl. PaccmarpuBaemblit
JICHS)KHBINA arperar OTpa)kaeT Ty SKOHOMHUYECKYHO POIlb,
KOTOPYIO UTpaeT IEHTPANbHBIA OaHK B IPOIECCE HATHY-
HO-JICHE)XHOU (OaHKHOTHOI ) SMHCCUY U CO3JIAaHUS KPEITUT-
HBIX PECYPCOB HALIMOHAJIBHOM CHCTEMbI KOMMEPYECKUX
6aHKOB. B oTnnume oT Ipyrux arperaToB ICHEKHOH Mac-
CBbl 3TOT JICHEXKHBIN arperatr MeHee IOABEP)KEH BO3IEH-
CTBUIO OAHKOBCKHX PHCKOB, TIOCKOJBKY OH HE COACPIKHUT
KaKHX-IMO0 aKTUBOB, MPUHOCALINX MPOLEHTHBIH T0XOM.

HenexHslii arperar M1 cocTout 13 1eHEXHOTO arpera-
Ta MO ¥ HaJMYHBIX JACHET B KPEAUTHBIX YUPEKIACHUIX,
BKJIQJIOB JI0 BOCTPEOOBAaHMUS, ICHEKHBIX CPEJICTB HA TEKY-
LIMX CYeTax B KOMMEpUYECKUX OaHKax, TO €CTh U3 BCEX Ha-
JUYHBIX JCHET ¥ OECCPOYHBIX BKJIQJIOB B KPEAUTHBIX Y-
pexzaeHusx. Ha3BaHHBIN JeHEKHBIN arperat oTpaxxaet
(hYHKIIMIO JICHET KaK CPEeCTBA TIATeXka U SIBISETCS 0CTa-
TOYHO Y3KHM I0Ka3aTeieM JAeHeXHON Macchl. B 3aBucumMo-
CTH OT HCTOPUYECKUX HAIIMOHAIBHBIX 0COOEHHOCTEH U
Pa3BUTHS SKOHOMUKH TOM UM WHOU CTpaHbl €ro J0Js Mo
otHomeHuto k BBII xonebnercs B npenenax ot 20 o 35%.

Jenexusiit arperar M2 - 310 1eHeXHBIH arperat M1,
a Tak)Ke CpOouYHBbIC M cOeperarebHbIE BKIIAJBI B KOMMEp-
geckux O0aHkax. CTpyKTypa IeHeKHOro arperata M2 B pas-
HBIX CTpPaHax CYIIECTBEHHO pasnuvaercs. K mpumepy, B
OPI" oHa BKIIIOYAET CpOYHBIE BKJIAAbI (10 4 JIeT), a Bce

oCTallbHBIC cOeperaTeIbHbIe BKJIaIbI OTHOCATCS K JIPYTo-
My IeHEeXKHOMY arperaty - M3. B BemukoOpuranuu B co-
CTaB JICHE)KHOTO arperara M2 BXonsT: J€HEXHBIN arpe-
ratr M1, po3amunble aeno3uTHl (retail deposits - mpomeHT-
HBIE JICTIO3UTHI Ha CPOK MEHEE OAHOIO Mecsla U pa3Me-
pom meree 100 TrIC. ¢. CT.), a TaKXkKe NIEHEKHBIE CPECTBA
Ha cueTax B HanmonanbHOM cOeperaTenbHOM OaHKe.

HenexHsril arperat M3 mpencrapisetr coO0H JeHEK-
HBIH arperatr M2 u Bce npoune cOeperaTenbHbIe U CPOIHBIE
JIETIO3UTHI B KPEAUTHBIX YUPEXKICHHUAX, B HEKOTOPBIX CTpa-
Hax - JISNO3UTHI B CIICIIUATTU3UPOBAHHBIX KPEIUTHO-(H-
HAHCOBBIX HHCTUTYTaX. B BennkoOpuTanuu cTpyKrypa ae-
HEKHOTO arperara M3 oxXBaThIBaeT JCTIO3UTHBIC CEPTU(H-
KaThl ¥ BKJIaJbl HACEJIEHUA B MHOCTpaHHOU BastoTe. Bo
@paHuuy B ACHEXKHbIN arperar M3, KpoMe CPOUHBIX Jie-
MTO3HUTOB, BXOMST KACCOBEIE OOHEI M ICTIO3UTHBIE CEPTUDH-
KaThl KPEIUTHO-(UHAHCOBBIX YUPEKICHUN CTpaHHl. B
Wranuu nmonoOHEIN AeHeKHBIN arperar M2A BKIIro4aet
TaKXKe JIETIO3UTHBIE CEPTH(HUKATHI U B IIEIOM COOTBETCTBY-
eT JIeHe)KHOMY arperaty M3 Apyrux eBponelcKux CTpaH.
B I'epmanuy BeIAEAIOT paclIMPEHHBIN JEHEXKHBIH arperat
M3, B cocTaB KOTOPOTO BXOZST €BPOBKIAJIbI M KPAaTKOCPOU-
HBIC JIOJITOBBIC 00sI3aTEIhCTBA JICHE)KHOTO PhIHKA (Ka3HA-
yeiickue OOHBI U Ka3HadecKue OUIETH), HO ATOT JEHEX-
HBI{ arperar o cBoei CTpyKType ONrKe K JCHE)KHOMY
arperatry M4 OONbIIMHCTBA PYTHX CBPOIEHCKUX CTPaH.

Henexnsiit arperar M4 cocTOUT U3 ACHEKHOTO arpe-
rara M3 u akiui, oOMUranui, 1emo3uTHBIX cepTU(HKA-
TOB KOMMEPYECKUX OaHKOB, BEKCeIeH (pr3ndecKux U Iopu-
JUYECKUX JIMLI.

B CIJA c 1980 . ucionp3yeTcst CBOS CUCTEMa pacye-
Ta arperaroB ACHEXHON MacChl, BKIIIOYAOIas IEHEKHbIE
arperatsl M1, M2, M3 u L. [lenexusiii arperar M1 - Ha-
JIMYHBIE JEHBIM U TPAHCAKIIMOHHBIE IEMO3UTHI (BKJIa bl
JI0 BOCTpeOOBaHUS, JOPOKHbBIE YEKH, YCKOBBIC JIEMIO3H-
ThI, YJIEKTPOHHbBIE I€HEKHbIE IEPEBOIbI), TO €CTh IEHBI'H
Kak cpencTBo obpameHus. JleHexHblif arperat M2 BKII0-
yaeT JeHeXHbIN arperat M1 miroc geHexHble CpeCcTBa,
pasMemiaeMble B cOeperaTeIbHBIX BKIagaX, CPOUYHBIX
BKJIaJIaX, B COIVIANICHUAX 00 0OPaTHOM BBIKYIIE, OITHO-
JHEBHBIX 3aliMax B €BpOJl0JUIapax, CPEACTBA B IasX B3a-
UMHBIX (POHIOB IEHEIKHOTO PHIHKA, TO €CTh JCHBI'H KaK
JUKBUIHOE CPEACTBO HaKoIUieHUs. JIeHeXHBIH arperat
M3 oxBaTbIBaeT JEHEKHBIA arperar M2 u JenO3UTHBIE
cepTu(dUKaThl HAa KPYITHBIE CyMMBI, CPOYHBIE COTJIAIICHUS
006 00paTHOM BEIKYIIC, CPOYHBIC 3alIMBI B €BpOIOIIIapax,
CPE/ICTBA B aKIUAX B3aHMMHBIX (DOHIOB JIEHE)KHOTO PHIH-
ka. CaMblil IIUPOKUI IeHEXKHBIN arperar - arperar L ox-
BaTBIBACT JICHEXKHBIN arperar M3, 0aHKOBCKHE aKIICIITHI,
KOMMepueckue OyMaru, Ka3HadelcKue BEeKcels U coepe-
rarenpHbIe oOnuranuu MuHucTtepcTBa ¢uHaHcoB (Kasz-
nageticra) CIIIA®.

5 Cwm.: lenexHoe obpaiienne u Kpeaut mpu kanutanusme: Yueouuk /Ilog pen. JLH. KpacaBumoii. - M.: @unancs! u craructuka, 1989. C. 127.
¢ CM. mogpobHee 06 arperarax MeHEXHOI Macchl: OHHAHCHOBO-KPEIUTHBIN SHIMKIONeAnIeckuit cnoBaps / [log obur. pen. AL I'pszHoBoii. - M.:

®dunance! u cratuctuka, 2002. C. 16.
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B Poccuiickoii @enepanuu arperarsl I€HEXKHOW Mac-
CBI HECKOJIBKO OTIIMYAIOTCS OT 3apYOCKHBIX aHAJIOTOB, TEM
He MEHee OHHU TaKKe IPYIIUPYIOTCS 10 CTENIeHH JIMKBU/I-
HOCTH OTJICJIbHBIX KOMIIOHEHTOB JICHEKHOM Macchl. Tak,
NeHeXHBIH arperat M0, wim neHexHas 6a3a B y3KOM OII-
pelneneHny, BKIIOYaeT OAHKHOTHI U MOHETHI B oOpaiie-
HUH (ICHBIH BHE O0aHKOB). /leHexxHas 0a3a B IIMPOKOM
OTIpeNIeIICHNH BKJIFOUYACT BHIMyIIeHHBIE B 0Opanienne ban-
koM Poccun Hanu4HblE IEHBIH (C YYETOM OCTAaTKOB Jie-
HEXHBIX CPEJICTB B KaccaxX KPEIUTHBIX YUPEXKICHHI), OC-
TaTKH JCHE)KHBIX CPEICTB Ha CUeTax O0S3aTEeIBHBIX pe-
3€pBOB, JCMOHUPYEMbIE KPEIUTHBIMUA OpTaHU3ALUSIMU B
Banke Poccuu, nenexxHble cpeacTBa Ha KOPPECTIOHAEHT-
CKHX cyeTax KpeluTHbIX opranusauuii B banke Poccun,
BIIOJKCHHUSI KPEIUTHBIX OpraHu3anuii B oonuranuu banka
Poccuu, nenexxHble cpe/icTBa pe3epBUPOBAHUS 110 BAIIOT-
HBIM omnepanusM, BHeceHHble B bank Poccun, u o6s3a-
tenbcTBa banka Poccnu mo o6patHOMY BBIKYIy HEHHBIX
OyMar, paHee MPONAHHBIX UM Ha OTKPBHITOM PBIHKE KOM-
MepUyeckuM OaHKaM. B coctaBe feHexHOH 0a3bl B IUPO-
KOM OTpENEJIEHUN BCE €€ KOMIIOHEHTBl YUUTHIBAIOTCS
TonbKO B Basmore PD. JlenexHslil arperar M2 oxBaTbIBa-
€T HaJTMYHbBIC JICHBI'H B OOPAIICHUH, a TAK)KE OCTATKH JIe-
HEXHBIX CPEJICTB HE(MHAHCOBBIX OpraHU3aIMi U (H3H-
YECKHX JIUI] Ha PAaCUETHBIX, TEKYILUX, IENO3UTHBIX U HHBIX
cdeTrax JIo BOCTpeOOBaHMs (B TOM YMCIIE U HA cUeTaxX JUIs
pacueToB C UCIONb30BaHHEM OAHKOBCKHX KapT), U Ha
CPOYHBIX CYETaX, OTKPBITHIX B ICHCTBYIOMIMX KPEIUTHBIX
opranu3anusx B Bantote Poccuiickoit @enepanuu, a Tak-
K€ HaYMCJIEHHbIE TPOIEHTHI [0 BCEM 3THUM CUETaM.

OOBIgHO mIs pacyeTa OOIIeH CKOPOCTH JECHEKHOTO
00opoTa UCHONB3yeTCsl IEHEXKHBIH arperat M1 wmm ne-
HeXHbIH arperar M27. Onpeie/ieHHAs] TAKAM CIIOCOOOM
0011ast CKOPOCTb JIEHE)KHOTO 000pOTa MOKA3bIBAET, CKOJIb-
KO Pa3 B ToJ] KaXx/1as JeHEeXHasl eIUHHIIAa B CPETHEM HC-
nomnb3yercs (ynorpeodisieTcs) Ui MOKYTKH KOHEYHBIX TO-
BapOB U YCIYT, X OTPAKAET CPEIHEE YUCIO 00OPOTOB, CO-
BEpIIaeMbIX OTHOM IEHEKHON eIMHUIIEH B TEUEHHE TO/1a.

YBeJn4eHne CKOpOCTH 0011ero oopaleHus 1eHer 03-
HavaeT, uto BBII pacter ObicTpee, ueM JeHEKHBIN arpe-
rat M2 wim neHexHsli arperatr M1. Y Hao6opoT, cHrxe-
HUe 00IIel CKOPOCTH OOpaIlCHUs JICHET SBISETCS CIel-
cTBHEM OoJiee OBICTPBIX TEMIIOB M3MEHECHUS ICHEKHOTO
arperara M2 wiu nenexHoro arperara M1 mo cpaBHe-
HHIO ¢ Temmamu pocta BBIT,

HewmanoBaxHBIMH JOCTOMHCTBAMHU PACCMOTPEHHOTO
BEIIIE CIIOCO0a pacyera o0IIel CKOpOCTH 0OpamIeHus Je-
HeT, QyHKIIMOHUPYIOMUX B OC3HANWYHON W HaJIWMIHOU
(dopMe, SBIAIOTCS €r0 HANIIAHOCTD U mpoctoTta. OTHAKO
TaKOW METOJ| OIpeseNieHHsI O0IIeH CKOPOCTH JBIKCHHS
JIENIO3UTHBIX ¥ HAJIMYHBIX JEHET BO MHOI'OM HOCHUT YCJIOB-

HBIH XapakTep. K Tomy ke - 3To BecbMa rpyOBIii MeTox
ompeeseHus 00Mei CKOPOCTH 00paleHHs ASTO3UTHBIX
W HaAMYHBIX JeHer. [1o3ToMy HCIoNb30BaHUE JTAHHOTO
METO/Ia OIPEICIICHUS O0IIEeH CKOPOCTH OOPAICHHUS ETIO-
3UTHBIX U HATMYHBIX JICHET JIACT JIUIIH caMoe o0Iee U He
Bceraa 00beKTUBHOE JOCTOBEPHOE MPECTABICHUE O CPE-
HEH CKOPOCTH BCETO JICHE)KHOTO 000poTa.

HccnenoBanusi aMepUKaHCKUX YYECHBIX-DKOHOMHUCTOB
MOKAa3aJiv, 4To 00113t CKOPOCTh OOpaIICHHUs ASTTO3UTHBIX
JICHET ¥ HaJMYHBIX JICHET, UCUMCIICHHAS 10 U3JI0KEHHO-
MYy BBIIIE METOMY, CHIIBHO KOJIEONIETCS, U YTO €€ Helb3s
CUHTATh MOCTOSTHHOH Jla)kKe B KPATKOCPOYHOM TIEPHOJIE.

Jo 1950 . o6mas ckopocTh oOparmenus aexer B CILIA
KoJjie0agach OUYeHb CHIIBHO, YTO, OE3YCIOBHO, OTpakasio
HECTaOMIIBHOCTh AMEPUKAHCKOW SKOHOMHUKH TOTO HCTOPH-
YECKOTO TIEPHO/Ia, OXBATHIBAIOIIETO JIBE MUPOBBIC BOWHBI
u Benukyto genpeccuro 1930-x ronos. Ilocne 1950 . xo-
neOaHus 00IIeH CKOPOCTH OOpallleHUs JICHET B CTpaHe
cranu 0oJiee yMEPEHHBIMH, XOTS pa3HUIIA B TEMIIaX pOCTa
ObIBaJIa 3HAYMTEILHON. Hampumep, cKopocTh oOpamieHus
neHexxnoro arperara M1 (BBII/M1) yBenuuunach 1o
CPaBHEHHUIO C MPEABLTYIINM rtepronoM Ha 4,2%, aB 1982 .
OHa yMeHbIIMIIach Ha 2,5% 1o cpaBHeHuo ¢ 1982 r. Pa3-
HHIA B 6,7% o3HaJaeT, 4T0 HOMHHaANRHBIN BBII okazai-
cs Ha 6,7% HIDKe, YeM MOT OBl OBITh, €CJIN OBbI TEMIT pOCTa
CKOpPOCTH OOpallleHHsT YKa3aHHOTO JICHE)KHOTO arperara
coxpanmics Ha ypoBHe 1980-1981 rr. Takoil e BbIBOJ
MOXXHO CJIeJIaTh U B OTHONICHHH CKOPOCTU OOpalIeHUS
neHexHoro arperara M2 (BBII/M2), kotopast yMEHBIIH-
mack B 1982 1. o cpaBHEHUIO C MPEABIAYIINM TOAOM Ha
5% nocne yBenuuenus B 1981 . mpotus 1980 1. Ha 2,3%.
Pazunma B 7,3% o3Hadaet, uro HomuHaIbHEINM BBII oka-
3ascs Ha 7,3% Huke, 4eM MOT OBl OBITh IPH COXPaHEHUH
TEeMITa pOCTa CKOPOCTH OOpalieHus JEHE)KHOTO arperara
M2 Ha yposre 1980-1981 rr.

[Mocne 1982 1. xomebaHust CKOPOCTH OOpamICHUS Jie-
HEe)XHOro arperara M1 cramu emie OoJbIe yCHINBATHCS,
HO TIPH 3TOM CKOPOCTH OOpAaIlleHHs JEHEKHOTO arperara
M2 Obuia 6osiee cTaOMIIBHON MO CPABHEHHIO CO CKOPO-
¢TI0 0Opamnienus AeHexxHoro arperata M 1. B pesynbrare
@enepansras pesepBHas cuctema (OPC) CILA, Brimon-
HAIOIIas QYHKIUH IIEHTPATBLHOTO OaHKa 3TOM CTpaHBbI, IPH
MPOBEICHUY MOHETAPHOM MOJIMTUKY ITepecTaia OPUECHTH-
poBaThCs Ha ICHEXKHBIN arperaT M1 u Havana UCIOIb30-
BaTh BMECTO HETO ICHEXHBIN arperar M2. OgHako 3Ha4u-
TeJbHBIE KONEeOaHMsI CKOPOCTH OOpamIeHHs ITEHEKHOTO
arperara M2 B nHadasie 1990-x ro1oB nmpuBeENH K 3asiBiie-
auio OPC CIIA B urone 1993 . 0 ToOM, 9TO HU OJIUH W3
JIGHEXHBIX arperaroB, BKJIIOYas JACHEKHBIN arperat M2,
HE MOXET OBITh Ha/IGKHBIM OPUEHTHUPOM TIPH OCYIIECTB-
JICHUU MOHETAPHOW MOJUTHKH’.

7Cm.: Bypnaukos B.K. JleHexxHast TeOpust M IMHAMUYHAS SKOHOMHKA: BBIBOJIBI 1utst Poccun. - M.: Dnuropuan YPCC, 2003. C. 295; JlenexHoe obpatie-

HHUE U KpeauT npu Kanutanusme. C. 127.
$ Cm.: Bypmnaukos B.K. Yka3. paGora. C. 295.

® CM.: Mumkus @.C. DkoHOMHYECKast TEOpHs JIeHET, 0aHKOBCKOTO jelia U (puHaHCOBBIX phIHKOB / Ilep. ¢ annr. - M.: OO0 «U.J1. Buibsimey, 2006.

C. 513, 618, 621.
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CkopocCTh O€3HATMYHOTO JICHEKHOTO 000pOoTa 00BIY-
HO OTIPEIEISCTCS C IIOMOIIBIO ITOKA3aTelsl, XapaKTepr3y-
IOIIETO OTHOIICHHUE 1eOETOBBIX 000POTOB IO cUeTam (MMe-
FOTCSl B BUJIy JICTIO3UTHEIEC cueTa OAHKOBCKHX KJIMCHTOB -
FO.K.) K KacCOBBIM OCTaTKaM 3a OIPEACICHHBII Mepuoa
Bpemenu'’,

Kitacc geno3uTHBIX c4eTOB OAHKOBCKHUX KIIMEHTOB
BechbMa OOMINPEH U BKIIFOUAET UX TEKYIIUE (YCKOBEIC) Cue-
Ta, )KUPOCYETa, CUeTa CPOUHBIX BKJIAJIOB, CUETA LIEIEBBIX
BKIIQJIOB U cUeTa COeperaTeIbHbIX BKIaI0B (cOeperarein-
HBIC CYETA).

3a py0esxoM CKOPOCTh OE3HATHMYHOTO JCHEKHOTO 000-
poTa yarlle BCEro onpeaesseTcs MOCPEICTBOM OIpeelie-
HUS TIOKa3aTells, XapaKTepH3YIOIIEro OTHOMICHUE 1e0eTo-
BOTO 000pOTa MO TEKyIIMM (YEKOBBIM) CUETaM U KHPO-
cderaM 0aHKOBCKHX KJIHEHTOB K OCTaTKaM JEHEKHBIX
CPEJICTB, YUCIIIIUXCS HA 3TUX CUeTax (KaCCOBBIM OCTaT-
kaM). DakTHaecku 3T JAeOeTOBBIE 0OOPOTHI OTPAKAIOT
CYMMBI JICHSXKHBIX CPEICTB, MEPEBEICHHBIX MO OAHKOB-
CKHMM TEKyIIUM (IE€KOBBIM) cueTaM U skupocueram'’. B co-
BETCKOW APKOHOMHYECKOW CTATUCTUKE aHAJIOTHYHBIN I10-
KazaTeJb MPUMEHSIICS LIS OTIPEICIICHUsT CKOPOCTH 00pa-
HICHUs cOeperaTebHBIX BKJIAJI0B JI0 BOCTPEOOBaHUS, pa3-
MEIIAeMBIX HACEIICHHEM B TOCYJApCTBEHHBIX TPYIOBBIX
cOeperarenbHbIX Kaccax'2,

OnHaxo clieayeT IMETh B BUILY, YTO Ha MPAKTUKE KOM-
MepUyecKkue OaHKH MOTYT OTKPBIBATH KOPIIOPATHBHBIM,
YaCTHBIM M WHBIM KIIUCHTAM M TaK Ha3bIBACMBIC aKTHB-
HO-TIACCUBHBIC CUETA, COUETAIONINE B ce0c YepThl TEKY-
X (YEKOBBIX) CYETOB U CCYIHBIX (KPEIUTHBIX) CUETOB.
K TakuM GaHKOBCKMM aKTHBHO-TIACCHBHBIM CUETaM OT-
HOCSTCSI, HAIIPUMeEP, TEKyIIUe (IeKOBbIE) CUeTa C PaBOM
oBepapadTa, KUpOcUeTa ¢ MPaBOM KUpooBepapadTa u
KOHTOKOPPEHTHBIE CYeTa KIUCHTYPHI, KOTOPBIE MOTYT
UMETh JIe0eTOBOE MM KpEeAUTOBOE canbao. JlebeTtoBoe
CaJIBJI0 TI0 ATHM CUETaM MOKA3bIBAET CYMMY KPEIUTHOTO
(ccymHOrO) onra KIMeHTa-3aeMIuKa 0aHKy W yYHUThIBa-
€TCsI Ha COOTBETCTBYIOIIEM CCYIHOM CUETE B aKTHBHOM
yacTH OaHKOBCKOTO Oyxranrepckoro (puHaHcoBoro) Oa-
JaHCa; KPETUTOBOE - O3HAYACT HAJTMYKE Y KIIMCHTA-3aeM-
IIMKA COOCTBEHHBIX CPEICTB M yUYUTHIBACTCS HAa COOTBET-
CTBYIOIIEM TEKYIIEM CYETe B ITACCUBHOHN YacTH OaHKOB-
CKOTO (pMHAHCOBOTO OanaHca.

Hdymaercs, 9T0 KPEAUTOBOE CANBI0, 00pa3yromeecs
10 OaHKOBCKMM TEKYIIHM (UEKOBBIM) CUETaM C IIPAaBOM
oBepapadTa, XKHpOCUETaM C IPABOM KHPOOBepApadTa u
KOHTOKOPPEHTHBIM CYETaM, TAKXKE JODKHO YUHUTHIBATH-
Csl TIPH TIOICYETE CKOPOCTH OE3HATUYHOTO JCHEKHOTO
oboporta.

[To Hamemy riry6oKOMy yOEKAEHUIO, TIPH OLIEHKE CKO-
pocTn OE3HATMYHOTO JIEHEKHOTO 000pOTa ClIeAyeT Tak-
K€ YUUTHIBATh A€0ETOBBIE U KPEIUTOBBIC 0OOPOTHI U OC-
TaTKH JICHS)KHBIX CPEJICTB, YHCIAIINECS Ha cOeperarelb-
HBIX CYeTax J0 BOCTpeOoBaHuUS (Co cOeperarebHOi KHIK-
KO HJIU C BBIITUCKON O COCTOSTHUU cOeperaTeabHOro cue-
Ta), KOTOPBIE [T0 CBOEMY XapakTepy OMU3KU K OOBIYHBIM
TPaJUIINOHHBIM OQHKOBCKHM TEKYIIMM (YE€KOBBIM) CUETAM
u xxupocyeram. COeperarenbHble cyeTa 0 BOCTpeOoBa-
HUS TIOYYHMIIA JJOBOJBHO IMMPOKOE paclpocTpaHeHHe B
Agcrpanuu, bensrun, Benukoopuranuu, Mcnanuu, Ura-
mau, Hunepnannax, ®pannun u CIIA. Coepbank Poc-
CHHM TOXKE Ipe/IaraeT YaCTHBIM (MHIUBHIyaIbHBIM) KIH-
SHTaM TaKylo yCIyTY, KaKk pHeM cOeperaTeibHbIX BKIa-
JIOB 10 BocTpeOOBaHUs. AHAJIOTHYHEBIE cOeperareibHbIe
BKJIaJIbI 10 BOCTpeOOBaHMA B IIMPOKHUX MacmTadax MmpH-
HIMAJTUCh U TOCYJapCTBCHHBIMHE TPYIOBBIMH cOeperarTeiib-
HeiMu Kaccamu CCCP. Hapsinty co cOeperarenbHbIMU cue-
TaMHu JI0 BOoCcTpeOOBaHMA, B 3apyOekKHOH U OTedecTBEH-
HOM OaHKOBCKOH IPaKTHKE CYIIECTBYIOT H CPOYHBIE cOe-
peraresbHbIe cueTa'’, KOTOpbIe C IKOHOMHYECKOH TOUKH
3pEHUs, B CyITHOCTH, ABIISIOTCS CYETaAMH CPOYHBIX BKJIa-
JI0B (B UX IIUPOKOM NoHUMaHu#). CpovyHbIe cOeperarenb-
HBIE CYeTa CyIEeCTBYIOT, HarpuMep, B [ epManuy u cope-
MEHHOW mocTpedopmerHoi Poccnn.

B nocnennue necsatnnerns Ha 3amaje Bce Oonee mu-
pOKOE pactpocTpaHeHHE MOTydYaeT Takas IPAKTHUKa, KOT-
Jia BIajenblaM cOeperarenbHbIX CYETOB JI0 BOCTpeOoBa-
HIsI 0aHKaMH OTHOBPEMEHHO O cOeperarenbHBIMU KHIXK-
KaMH BBIIAIOTCS ¥ YEKOBBIE KHIDKKH. B psize ciydaes nep-
KaTemu cOeperaTresibHBIX CYETOB IO BOCTPEOOBAHUS MO-
TYT aBaTh OAHKaM MOpy4YeHHs 00 OCYIIECTBICHUH ILIa-
TEXEH 3a KBapTHPY, KWINIIHO-KOMMYHAIBHBIC U JIpYyTHe
ycyru. [Tono6nast mupokoMacuITabHast MpaKTHKa CyIIe-
CTBOBaJIa M B CUCTEME TOCYIAapPCTBCHHBIX TPYIOBBIX cOe-
perarenbHbix kKace CCCP (Toctpyncbepkacc CCCP). B
CIIIA Bnanmenbiibl cOeperaresibHbIX CUETOB JIO BOCTPe0o-
BaHUS MOTYT KPYIJIOCYTOYHO W3BIMATh JEHEKHBIE CPel-
CTBA C TAKHUX JCMO3UTHBIX CUCTOB, HCHONB3YS IS 3TOTO
OaHKOMaThl. B pesynbrare npexHue pa3nudus, IMEBIIH-
€csl MeXXIy OOBIYHBIMH TEKYIIUMHU (YCKOBBIMH) CUETaAMHU
1 )KUPOCYETaMH, C OJHON CTOPOHEI, U cOeperaTeIbHbIMU
cueTaMH JI0 BOCTpeOOBaHMs, C IPYTOil CTOPOHEIL, Bce 00ITb-
IIIe CTUPAFOTCS, a ICHe)KHbIE CPEJICTBA, 3allMCaHHbIe OaH-
KaMHM Ha Takue cOeperarenbHbIe CUYeTa, 10 CBOEMY Xapak-
Tepy Bce OOoJIbIIIe MPUONMKAIOTCS K ICHBI'aM, XPaHSIIIHM-
Csl KIIMCHTaMH Ha OAHKOBCKMX TEKYIHX CUETaX.

Kax Ham mpencraBiseTcs, MOKHO TaKkKe ONPEAeNUTh
CKOPOCTB BCETO Oe3HAJIMYHOTO ACHEKHOr0 000poTa, Mc-

10 Cm.: Bypnaukos B.K. Yka3. pa6ora. C. 298; [lenexHoe obparueHne U KpeaquT npu Kanutammme. C. 127.

' Cwm.: lenexHoe obparieHue u Kpeaut npu Kanutammsme. C. 127.

12Cwm.: Berryrun }0.M. DxoHoMuKa cbeperarenbHoro gena. - M.: dunancel, 1975. C. 42; O xe. CoeperarenbHoe jeio / Y4ueOHuk. - M.: @UHAHCH 1
crarucrtrka, 1985. C. 228; Craructuka ¢punancos: Yueonuk / [Tox pen. M.I. Hazaposa. - M.: ®unancsl u cratuctrka, 1986. C. 96.
13 Cm. mogpo6Hee o cOeperarelibHBIX CYeTax JJ0 BOCTPeOOBaHHUs M 0 CPOUHBIX cOeperarenbHbix cuerax: demopos b.I. Hosblil aHmio-pycckuit GaHKOB-

CKUi 1 3xoHOMMYecKuii cioBapb. C. 629.
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MOJIB3YS JIJISl 3TOTO JIaHHBIE O J1e0ETOBBIX U KPEIUTOBBIX
000poTax u 00 OcTaTKaxX JACHEKHBIX CPEICTB IO OCHOB-
HBIM KOPPECHOHAEHTCKUM cYeTaM (pe3epBHBIM CUETaM),
OTKPBITBIM KOMMEPUYECKUM OaHKaM B YUPEKICHHSIX LICH-
TpaJIbHBIX OAHKOB, & TAK)KE COOTBETCTBYIOIINE CBEICHHS
0 JIBIDKEHUU JICHEXKHBIX CPEJICTB M 00 MX OCTarkax o
BCIIOMOTaTeIbHBIM KOPPECTIOHJICHTCKHM CUETaM, OTKPbI-
BaeMbIM KOMMEPUYECKUMU OaHKaMUu APYT APYTY JJIs BbI-
MOJTHEHUS Pa3lIUYHBIX JIEHEKHBIX, PACYCTHO-TIIATEXK-
HBIX, JIEMO3UTHBIX, KACCOBBIX, YUETHO-CCY/IHBIX, WHBE-
CTUIIMOHHBIX M WHBIX KOPPECMOHACHTCKUX OIEpaluid.
Benpb 110 3THM 0aHKOBCKHMM OCHOBHBIM M BCIIOMOTAaT€llb-
HBIM KOPPECTIOHJIEHTCKUM cueTaM (PaKkTHYEeCKH IMPOXO-
AT BECh JCMO3UTHO-UYCKOBBIH M BEKCEIbHBIH 000pOT
CTpaHsbl.

Uto ke KacaeTcs CKOPOCTH HAIIMYHOTO JICHE)KHOTO
oOparieHus, To AJiA €€ ONpeeICHUS B OTCYSCTBEHHON
JIEHEX)KHOW, QUHAHCOBO-KPEIUTHON U OAHKOBCKOM CTaTH-
CTHKE, KaK NIPaBUIIO, UCTIOIB3YFOTCS CIICAYIOIINE JIBa T10-
Kazarels, XapaKTepu3yIomlue:

- OTHOIIIEHHE CYMMBI TIOCTYIIJICHUH HAJIUYHBIX JICHET
B KacChl ICHTPAJIbHBIX OAHKOB K CPEIHEMY OCTATKy Ha-
JUYHBIX JIeHeT, QYHKIIMOHUPYIOIINX BO BHYTPEHHEM Ha-
JIUIHOM JICHE)KHOM OOpalieHUy CTPaHBI;

- OTHOIICHHE CYMMBbI BbIJIad HAIMYHBIX JICHET U3 Kacc
[EHTPAIbHBIX 0OAHKOB K CPEIHEMY OCTATKy HAJIMYHBIX
JICHET, 00paIIaoIInuXcs B CTpaHe'®,

JmuTensHOE BpeMst 00a ATHX IOKa3aTels IPUMEHSIINCH
JUTSL aHATTN3a Pa3BUTHS HAMYHOTO JICHEKHOTO obparie-
HUS W TUTAHUPOBAHUS KPEIUTHBIX pecypcoB ['ocOankoM
CCCP, xotopslii mpakTudecku A0 1987 . ogHOBpEMEHHO
BBITIOJTHSI (YHKIIMH SMHUCCHOHHOTO (IIEHTPATBHOT0) OaH-
Ka, HAIIMOHAIILHOTO KOMMEpUYecKoro O0aHka u OaHKa pas-
BHUTHS CTPAHEI.

B peanbHO# neHCTBUTENBHOCTH HAIUYHBIE JEHBTH
aBaHCUPYIOTCS HAllMOHAIBHBIMU 3MHUCCUOHHBIMH OaHKa-
MU Ha HYXJIbl 5KOHOMHYECKOTO (X03HCTBEHHOTO) 000pOTa
0OBIYHO C TAKMM PACYETOM, YTO SMUTHPOBAHHBIC JICHBIH,
MpoJIeyIaB OMpPeEeICHHBIA KPyrooO0poT, 4epe3 HEKOTOpOoe
BpeMsi BHOBb BEPHYTCS K CBOCH MCXOIHOU TOUKE - I[EHT-
pajibHBIM OaHKaM, SMUTEHTaM OAHKHOT M MOHeET'.

C y4eToM 3THX BaXKHBIX OOIIMX TEOPETHUYECKUX CO-
oOpakeHUH Tl pacyeTa CKOPOCTH HAIMYHOTO JICHEKHO-
ro obOpameHusl MOKHO OBLTO OBl MCIIOJIb30BaTh M TAKOM
MOKa3aresb, KOTOPBIH XapaKTepU3yeT OTHOIICHHE CYMMBI
MOCTYIUICHUN HAIIMYHBIX JCHET B KACChl IEHTPAbHBIX

0aHKOB K CyMMeE BBIJIJau HAJIMYHBIX JICHET U3 KaCC AMHC-
CHOHHBIX OaHKOB.

Hekotoprie poccuiickue yuyeHble-9KOHOMUCTHI MOJIa-
raroT, YTO CKOPOCTb OOpalleHus (IBMKEHHS) HaJTUUHOM
JICHE)KHOM MAacChl MOKHO PaCCUMTATh, MCIIONB3Ys MOKa-
3arenb, xapakrepusyronmii otHomeHrne BBII k obmemy
00beMy HaIMYHBIX JieHeT (0aHKHOT U MOHET), (DyHKIIHO-
HUPYIOIIUX BO BHYTPESHHEM HAIUYHOM JICHEKHOM 00pa-
IEHUU CTPaHbI'®,

Bo3MoxHO, 4TO Takoil mokazaTeilb UMEeT MpaBo Ha
cymectBoBanue. Ho, Ha B3MIsAA aBTOpa, NaHHBIA MMOKa3a-
TeJb HE ABJSETCS YHUBEPCAJIbHBIM, U B IIEJIOM Psilie CIIy-
gaeB ObUIO OBl METOHOJIOTHUECKH HEIPABIIBHO M HEKOP-
PEKTHO MCIOJB30BaTh €ro JJIsl ONPEIeNIeHUs CKOPOCTH
HAJIMYHOTO JICHEXXHOTO obpamieHus. Jlexo B ToM, 4TO Ha
3amasie 1oyl HATHYHOTO JCHE)KHOTO 00OpalIeHUs HEBEIU-
Ka; 00BIYHO OHA He mpeBbimaet 5-10%!7.

Y4uTEIBas BCE 3TU 0OCTOSATENBCTBA, HABEPHOE, OBLIO
OBl IeecoobpazHee HCIONIb30BaTh paccMaTpPUBACMBII
MOKa3aTesb AJs pacueTa CKOPOCTU ABMIKEHHS HATMYHBIX
JICHET JIMIIb M0 TEM CTPaHaM, B KOTOPBIX HETOCTATOYHO
Pa3BUTHI CUCTEMa KOMMEPUYECKHX KPEAUTHBIX WHCTHUTY-
TOB, ONTOBBIE U PO3HHYHBIE OC3HAIMYHBIC PACUECTHI U
BBICOK yZI€JIbHBIN BeC HATMYHOT'O ACHEXKHOT0 0OpalieHus
B 00beMe JIeHe)KHOTO o0opoTta. K TakuM cTpaHam oTHO-
cutcd, Hanpumep, Poccuiickas ®enepanyst, rae yaeabHbIN
BeC HAJIMYHBIX JICHET B O0palieHHH B OOIICH JeHEe:KHOM
Macce (neHexHbli arperaT M2) cocraBun 27,9% na 1
suBapsi 2008 r. mpotus 31% na 1 suBaps 2007 r.'®. Tlpu
STOM 3HAYUTENbHAsE YacTh 00palIafoNIuXcs B CTpaHe Ha-
JUYHBIX JICHET 00CITY)KHBAET OTEYECTBEHHYIO TCHEBYIO
9KOHOMHUKY, KOTOpasi KOHTponupyeT ot 25 1o 50% BBII,
mo ouenkam Poccrara u MBJI coorBeTcTBEHHOY.,

Pa3penbHbIi MoACYET CKOPOCTH OOpalleHUs EHET,
(YHKITHOHMPYIOIIUX B OC3HATMIHON M HATMYHOH (hopme,
MO3BOJISICT B 3HAYUTENHEHON CTEIICHH YIITyOHTh MOHETAp-
HBII aHAJIN3 BIMSHUS CKOPOCTH OE3HATMYHOTO JIEHEXKHO-
ro 000pOTa M HAJMYHOTO JICHEKHOTO OOpaIeHus Ha Ha-
[IMOHATIbHYIO0 SKOHOMHKY, COCTOSIHUE M TUHAMHKY BCETO
nenexHoro obopota. [Ipencrapisercs Takxke, 4To Ha OC-
HOBE OT/ENBHBIX PacyeTOB CKOPOCTH OE3HAIMIHOTO Je-
HEXXHOTO 000pOTa U CKOPOCTH HATUYHOTO JCHEKHOTO
oOparieHsi, IPOU3BEACHHBIX M0 TOW WM WHOW METOIU-
K€, MO)KHO TOYHEE PACCUUTATh OOILYIO CPEIHIOI CKOPOCTh
JIEHE)KHOTO 000pOTa 1O CpeaHeapUPMETUIESCKON WIIH 110
CPEIHEB3BEIICHHOH (hopmyIe.

14 Cm.: Tozynos A.W. DkoHomuueckas cratuctuka. - M.: Craructuka, 1973. C. 382; Craructuka ¢punancos: Yuebuuk / [Tox pen. M.I. Hazaposa. - M.:

dunancel 1 cratucthka, 1986. C. 85.

15 B HEKOTOPBIX CTPaHAX MOHETHI BBIYCKAIOTCS B obpainenre MunucrepctBoM punancos (Kaznadeiicteom).
16 Cm.: Crarucruka dpunancos / [Tox pen. B.H. Canuna. - M.: ®unancsl u cratuctuka, 2000. C. 472; Boropoackas H.A. Craructuka ¢punancos. Yueb.
nmocobue. - M.: OO0 dupma «bnarosect By, 2005. C. 98; Craructuka: yuebHoe nocodue B cxemax u tabmunax / [Tox pea. C.A. Opexosa. - M.: Dkcmo,

2007. C. 290.

17Cwm.: BankoBckuit noprdens (Kuura Gankupa. Kuura knnenra. Kuura unsecropa / Ots. pen. 10.U. Kopo6os, 10.5. Py6un, B.1 Conparkun. - M.:

«COMMHTDK», 1994. C. 58.
18 TTo manubIM TOH0BOTO OTYeTa banka Poccun 3a 2007 .

19 Cm.: Hay4Hble mOIX0/IbI K OL[EHKE MacIliTabOB TEHEBOM SKOHOMUKHU B (PMHAHCOBO-KPEAUTHOM chepe U MephI 110 ee CHUKeHHI0: HayuHblii ansMaHax
(yHnamMeHTanbHBIX U NpUKIanHbIX uccnenosanuii /I[lox pen. JI.H. KpacaBunoii. - M.: ®uHaHch u cTatucTuka, 2005.
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B 3akirouenne HEOOXOAMMO OTMETHTH, UYTO Ha CKO-
POCTH JIEHE)KHOTO 000pOTa BIUAIOT CaMble pa3IMYHbIE
TEXHUKO-IKOHOMHYECKHE (PaKTOphI, & UMEHHO:

- TeMIIBI pocTa (CHIKEHN ) 00beMa IIPOU3BOACTBA ITPO-
MBINIJICHHBIX, HTHBECTUIITMOHHBIX U HOTpeGI/ITeHLCKI/IX TO-
BapoB u ycuyr. [Ipu yBenndyeHun odObeMa MPOU3BOACTBA
9THX TOBApPOB U YCIIYT CKOPOCTH JICHEIKHOTO 000pOoTa yBe-
JMYUBACTCS, a MIPH COKpAIIeHNH 00beMa UX BEHIITYCKA -
najaer;

- CTaJUH SKOHOMHUYECKOTO FUIM JIEJIOBOTO ITUKJIA
(business cycle), kK KOTOpPBIM OTHOCSATCS TPOIBETAHHUE,
KPH3HC, PEecCHs W IOIbEM, 03HAYAIOIINI OXKHBIEHHUE
IIPEANPUHIMATENBCKON eATeNnbHOCTH B cTpane. B CIIIA
JIETIOBOM IIMKI OOBIYHO CUUTACTCS PaBHBIM 52 Mecsiam,
HO NpelcKa3aHusl Pa3BUTHS JIETIOBOTO LIUKIIA KpaiiHe He-
TouHbI”’. Bo BpeMs Kpu3uca U perecCuu CKOPOCTb JICHEK-
HOro 000poTa 3aMeJIsIeTCs, a B IEPHO/IbI II0IbeMa U ITPo-
[BETaHUSI OHA BO3PACTACT;

- XapakTep aMOpPTHU3alMOHHOW MOJUTUKU. Bo MHO-
THX COBPEMCHHBIX IUBUIIN30BAHHBIX CTPaHAX JIEIOBBI-
MU OpEeANpUATUAMUA PCAJIBHOIO0 U roCyaapCTBEHHOTO
CEKTOPOB SKOHOMHUKH HINPOKO MPUMEHSETCS PEeXHUM yc-
KopeHHON amopTu3anum (regime of accelerated
depreciation), KOTOpBIH IpeaycMaTpUBACT YCKOPEHHOE
criucaHue (BOCCTAHOBJICHHE) KalUTalbHBIX aKTHBOB B
MepBbIC TOABI BIANCHUS yKa3aHHBIMU aKTHBaMH IIO
CPaBHEHUIO C MOCIEAyIOUMMU TogaMu. OOBIYHO YCKO-
pPCHHAsI aMOPTH3AIsl KATUTAJIbHBIX aKTUBOB MPOBOIUT-
CiA OCPEACTBOM OCYIIECTBJIICHUS JACIOBBIMU MPCAIIPU-
SITHSIMHA HaJIOTOBBIX BBEIYETOB B TEUCHUE CPOKA, KOTOPHIH
KOpode CpoKa IMOJEe3HOH KU3HU (CpOoKa CIyXKOBI) COOT-
BETCTBYIOIIETO KAIIMTAIBHOTO aKTHBA, YTO CIIOCOOCTBY-
€T YBEJIIMYCHHUIO 0011ero o0beMa (UHAHCOBBIX PEeCypcoB
MpeANpUHAMATENIEH Ha OCHOBE YCKOPEHHOTO (popMHpO-
BaHUS PECYpPCOB aMOPTU3AIMOHHOTO (OHJAA MPHU OIHO-
BPEMEHHOM YMEHBIICHWH HAJIOTOBOTO OpeMeHH Ha Je-
noBble npeanpuitusa. OQHOBPEMEHHO ITOBCEMECTHOE HC-
MOJIb30BAHNUE XO3AUCTBYIOMIMMH CYyOBEKTaMH PEKHMa
YCKOPEHHOW aMOPTU3aLUU IPUBOJUT K CYLIECTBEHHOMY
YCKOPEHHUI0 KPyroobopota u 060poTa OCHOBHBIX (HOH-
J0B (OCHOBHOTO KaluTala) MpeAllpuHUMAaTeleld B Ha-
TypaJbHO-BEIIECTBEHHOW M CTOMMOCTHOH (opMe U K
HOBBIIICHUIO CKOPOCTH OE3HATMYIHOTO JIEHEKHOTO 000-
pOTa JIENOBBIX MPEIIPUATHIA;

- EMKOCTb U CTPYKTypa J€HEKHBIX arperaToB, UCIIOb-
3yeMBIX JUIs ONpe/eleHHs CKOPOCTH JEHEKHOTo 000po-
Ta. Tak, yem BHIIIIE YIeIbHBIA BEC HATMYHBIX JieHeT (0aH-
KHOT ¥ MOHET) M BKJIAJ0B JI0 BOCTpeOOBaHMA B 00IEM
o0beMe JCHE)KHOH Macchl, TeM Oofblie OyIeT CKOpOCTh
JCHEKHOTO 000pOTa IPH MPOYHNX PABHBIX YCIOBHSX. B TO
K€ BPEMs YEM BBIIIEC yIIeJILHLIﬁ BCC CPOYHBIX, LICJICBBIX U
CPOYHBIX cOeperareIbHBIX BKJIaI0B B COBOKYITHOM ICHEXK-

HOW Macce, TeM HIke Oy[eT MPH MPOYMX PABHBIX YCIIO-
BHSIX CKOPOCTH JICHEKHOTO 000pOTa;

- 000paYMBaEMOCTh U JTUKBUIHOCTh JICHEXKHBIX arpe-
raToB, HCIIONB3YEMBIX JIIS pacieTa CKOPOCTH JCHEKHOTO
000poTa, ¥ OTJCIBHBIX KOMIIOHEHTOB 3THUX ICHEXKHBIX ar-
peraros.

Kak moka3piBaeT MHOTOJICTHSS TPAKTHKA, HATHMYHBIC
JICHBI'H, JICHS)KHBIC CPEACTBA, 3alllMCaHHbIC OaHKAaMH Ha
TEKyI[He CYeTa U )KUPOCUETa, BKIIIOYas TEKyIIHEe cCYeTa C
paBoM oBepapadTa, )KUPOCUETa C MPABOM YKHPOOBEP-
padTa ¥ KOHTOKOPPEHTHBIC CUETa, CUeTa cOeperaTeNIbHbIX
BKIIQJIOB IO BOCTPEeOOBaHMs, a TAK)KE NEHBIH HA CUETaX
COOCTBEHHO CPOYHBIX BKJIAJIOB, JICHBIM Ha CYETax Lelie-
BBIX BKJIQJIOB U ICHBT'H Ha CPOYHBIX COEperaTeIbHbIX Cue-
Tax OAHKOBCKUX KJIMECHTOB, SIBJISIFONIHECS KOMIIOHCHTAMH
TEX WU MHBIX ICHEKHBIX arperaTtoB, IMEIOT HEOIWHAKO-
BYIO CKOPOCTb JBHIKCHHUSL.

Tak, HanOomnbIIas CKOPOCTH OOpaIICHHS MPUCYIIA Ha-
JUYHBIM JIeHbTaM (0aHKHOTaM M MOHETaM ), 00J1aIatoLITM
a0coroTHOM TMKBUAHOCTEI0. Hemapom Ha 3amane Hann-
HBIC ICHBIM 3a4aCTYI0 Ha3bIBAIOT TAKIKE «CHIIbHBIMH ICHb-
raMm» Win «3QQEeKTUBHBIMH ACHBIaMI» OO «JIeHbra-
MH TIOBBIIIICHHON aKTUBHOCTH.

[lo cpaBHEHUIO ¢ HAMYHBIMA JCHBraMH JICHEIKHBIC
CPEJ/ICTBA, 3alMCaHHbIC HA YIIOMSHYTBIC BBIIIEC TEKYIINE
cueTa M XUPOCYeTa KINECHTOB KOMMEPUECKHX OaHKOB,
0051a/1a10T OTHOCHUTENBHO OoJiee HU3KOH CKOPOCTBIO JBH-
xeHus. CpeqHuid CpoK MpeOBIBAHUS JICHET Ha TaKUX CUe-
tax - 6 gaeii*!. U 3T0 BIOJIHE TOHSITHO, MMOCKOJBKY yKa-
3aHHBIC ICHEIKHBIC CPEICTBA HCIONB3YIOTCS UX BIAACITh-
[[aM{ B OCHOBHOM JIJIsl OCYIIECTBJICHHS Pa3jInuHbIX 0e3-
HAJIMYHBIX PACUCTOB C TPETHUMH JIUIIAMH 32 IIPHOOpeTac-
MBIE TOBAPhI U YCIIyTH.

JleHexKHBIE CPEICTBA, XPAHAIIHECS OaHKOBCKIMU KJIH-
€HTaMH Ha CYeTax COOCTBEHHO CPOYHBIX BKIIAJOB, CPOU-
HBIX cOeperaTeNbHbBIX cYeTaX M Ha CUeTax [EJIEeBBIX BKIIa-
JIOB, TIOYKATY i, IMEIOT HAUMEHBIIIYIO CKOPOCTD JIBHIKCHUSL.
B coBpeMEHHBIX YCIIOBHAX MMEHHO Ha 3THX OAaHKOBCKUX
JICTIO3UTHBIX CUETAX aKKYMYIHPYETCsI [TOAABIIAIOIIAst YaCTh
JCHEKHBIX COepekeHUH (HAKOIUICHWH) HAI[MOHAIHHBIX
JOMAIITHUX XO3SIHCTB, KOTOPbIE, KaK [TPABUIIO, HOCAT 0JI-
TOBPEMEHHBIN Xapakrep. U, BUIUMO, HecIy9aiiHO, 4TO Ha
NPAKTHKE CPETHUE CPOKHM XPAHEHHsS JCHEKHBIX CPEACTB
Ha CcYeTaxX IENEBBIX BKIAMOB, CYETaX COOCTBEHHO CpPOY-
HBIX BKJIQJIOB M HA CPOYHBIX cOeperare/ibHbIX CueTax He-
PEIKO COCTABIISIOT HECKOJBKO JIET.

[ToatomMy HanOobIIasi CKOPOCTh OOpaIeHHS, TIO-BH-
IUMOMY, OyIeT y Y3KHX arperaToB JCHEKHOH MacChl, B
KOTOPBIC HE BKIIFOYAIOTCS JCHEKHBIC CPEACTBA, XPAHSIIH-
ecsi 0aHKOBCKUMH KJIMEHTAMHU Ha CUETax ILIEJICBBIX BKJa-
JIOB, CUETax COOCTBEHHO CPOYHBIX BKJIAIOB M Ha CPOUHBIX
cOeperaTenbHbIX CUETaX;

20 Cwm.: ®enopos B.I. Hoblit anmio-pycckuii 6aHKOBCKHI 1 dKOHOMEIYeCcKHi cioBaps. C. 114.
21 Cwm.: [lyTH COBEpIICHCTBOBAHHS OPTaHU3AIMH JICTIO3UTHBIX onepartuii 6ankoB (Komtexrus aBropos: M.IL. Bepesuna, }0.C. Kpymnuos, U.I1. Kprotxo-
Ba ¥ 1p.). - M.: Kpenutno-¢punancoseiiit HUU 6ankoB CCCP npu I'oc6anke CCCP, 1991. C. 11.
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- COOTHOIICHHE MEKy 00beMOM OOpaIalonIuXxcs B
cTpaHe 0aHKHOT U 00BEMOM IHMPKYIUPYIOIUX BHYTPH
CTpaHbl METAJUIMUYECKUX MOHET. MHOTOJIETHUH OTBIT I0-
Ka3bIBaeT, 4TO JIOMAallIHHE XO35iicTBa MO COOOpa)keHUSAM
yI00CTBa MPENMOYUTAIOT XPAHUTh CBOIO JCHEKHYIO Ha-
JUYHOCTh B OAHKHOTAX W MPU TIEPBOM K€ BO3MOXKHOCTH
M30aBJIAIOTCA OT M3IHUIIHUX METAIMYECKUX MOHeT. Ec-
TECTBEHHO, YTO CKOPOCTh OOPAICHUS METAJUIMIECKUX MO-
HET 3HAYUTENBHO BBINIE MO CPABHEHHIO CO CKOPOCTHIO
IBIDKeHUsT 0aHKHOT. [loaTOMYy 4YeM BBIIIE yIEeNbHEBIH Bec
OAaHKHOT B HAJIMYHOW JICHE)KHOW Macce, TeM Hibke Oyner
CKOPOCTh HAIMYHOTO JICHE)KHOTO 0OpaIleH s TPH IPOUUX
PaBHBIX YCJIOBHUSX;

- IIOKYTTIOPHBINA COCTaB 00paIalonIuXcs B CTpaHe OaHK-
HOT. HarpuMep, gem BeIIe 10711 GAaHKHOT ¢ OONBIION HO-
MUHAIBHON (HapHIaTeNbHONW) CTOMMOCTBIO, HAIIPUMED,
JIOCTOMHCTBOM B 1 TBIC. pyOiel mwim 5 TeIC. pyOnel, TeMm
HWKe OyZleT MpH MPOYnX PaBHBIX YCIOBHUS CKOPOCTh Ha-
JIYHOTO JICHEXKHOTO 00paIieHust, 1 Hao00poT;

COCTaB MacChl METAJUIMYECKUX MOHET, 00OpaIlaronmnx-
¢4 B cTpaHe. Tak, yeM BbIIle 1071 METANTHY€CKUX MOHET
¢ 0ONBIIONH HOMHUHAIILHOH (HAPHUIIATEILHOW) CTOMMOCTBIO,
HalpuMep TOCTOMHCTBOM B 5 wiu 10 pyOrieid, TeM HIXKe
OyZIeT MPH MPOYNX PABHBIX YCIOBHUS CKOPOCTh HAJTMYHOTO
JICHEXKHOTO 0o0paIieHus, 1 Hao0opoT;

- ypoBeHb HHQIALMHU B cTpaHe?. YCUIEHHE B CTpaHe
TEeMITOB HHQIIIHOHHBIX IPOIECCOB U MaJeHHUE MOKYIIa-
TEJIBHOHN CITIOCOOHOCTH JICHET YCHUIIMBAIOT CTPEMIICHHUE X
BIIAJICTbIIEB KYIIUTh Ha «BCSKHUHA ciydaiy. [lorpeburenn
YBEJIIMYMBAKOT MMOKYIKH, YTOOBI 000THATH POCT ILIEH U OT-
pamuTh ceOst OT aJCHUS TOKYTIATeNbHON CITIOCOOHOCTH Jie-
Her. [To 3TUM TpUYMHAM PacTyT 3aKa3bl HaceleHUs Ha
TOBAphl JJINTELHOTO MONb30BAaHUS, U PACLIUPSAETCS I10-
TpEOUTENBCKUIA KPEAUT. A Takas KpeJUTHas SKCHaHCHS
CHOCOOCTBYET yCKOPEHUIO TeMIToB HH(stnuu. [Ipu cuib-
HOM Ta/ICHUU TIOKYaTeIbHOW CIIOCOOHOCTH JICHET Ha4H-
HaeTcsl «OErcTBO» OT HUX, TO €CTh CTPEMIICHUE MpeBpa-
TUTH JICHBTH B PEaANIbHBIC IIEHHOCTH - TOBAPBI, YTO YCKO-
pseT JeHEeXKHBIH 000pOT;

- CTETICHb B3aUMOCBI3aHHOCTH TOBAPHBIX METAMOP(O3,
TO €CTb CLEIJIEHHE TUIaTeKeH, 110 BhIpakeHuto K. Mapkca;

- UHCTHTYIMOHAIIbHASI CTPYKTYpa JACHEKHOTO 000pO-

Ta cTpanbl. Kak n3BeCTHO, AEHEKHBIH 000POT BKITIOYACT
B ce0sl JCHEKHBIA 000POT, OIMOCPENCTBYIOMIHIA MPOIIece
peanu3aiy MPOMbIIIIICHHBIX, THBECTUITMOHHBIX U TIOTpe-
OWUTENBCKUX TOBAPOB W YCIYT, a TaKXKe NCHEKHBIH 000-
POT, 00CITYy)XHMBAIONIHMIA pa3In4YHbIe JCHEXKHbIC U (UHAH-
COBO-KPEIUTHBIE OIepaluy (CIENKH) HETOBAPHOTO XapaK-
Tepa, CBsI3aHHBIC, HAIIpUMEp, C BBIIJIATOW 3apaboTHOI
IIaThI, TPEMUH, TICHCUH, CTHIICHANNA U MOCOOWH, yrua-
TOW HAJIOTOB M APYTHX 00s3aTEIbHBIX IUIaTexel, ora-
TOM KUJINIIHO-KOMMYHAJIBHBIX YCIIYT, TIOTY4YE€HHUEM H I10-
rameHneM OaHKOBCKUX KPEIUTOB, OCYIIECTBICHHEM CTpa-
XOBBIX OIepaluii ¥ (UHAHCOBBIX WHBECTHIHN>.

B mocneBoeHHbIE JIECATHICTHS BO MHOTHUX [TUBHIIA30-
BaHHBIX CTpaHaX 3HAUYUTENIbHO YBEJIUYHUICS 00K 00beM
oreparuii (CIenoK) ¢ GUHAHCOBBIMH aKTHBAMU>?, @ TAKXKE
C KOMMEPUYECKOM (HEXUIION) U )KUITOM HEBUKUMOCTBIO.
[Tpuuem B ocneTHUE TOMIBI TEMITBI POCTA TAKHUX CIIENIOK B
Pa3BUTHIX CTPaHAX 3HAYUTEIILHO ONIEPEKATH TEMIIBI POCTA
BBII u nenexuoro arperara M1%, uro cnoco0cTBOBaIO
YCKOPEHHIO JIEHEKHOTo 000poTa B 3TUX CTPaHaX.

HnTepecHo, yto B CHIA B 1960-x rogax 6aHKOBCKHE
YEKOBBIC JIETIO3UTHI B TOPOJICKUX OaHKaX 000paYnBajIicCh
npumepHo 26 pas B rox, a B Hero-Hopke - Gonee 60 pas B
rog®®. B 1980-x romax JeHEKHBIE CPEACTBA, Pa3MEICH-
HBbIC Ha TEKYIIHMX JEMO3UTax B 0aHKaX, COBEPUIAIN yXKe
6omee 500 060POTOB B Tojl, @ B HBIO-HOPKCKUX OaHKax
9KCII0 000POTOB 3THX BKIaA0B jgocturano 25007, Tlpu-
BEJICHHBIC CTaTHCTUYECKHE JIAHHBIE CBUICTEIBCTBYIOT O
3HAYUTEIEHOM YCKOPEHHH JIBHXKCHHUS JICHET, (PyHKIIHOHH-
pyIomux B Oe3HaTmIHOM AeHekHOM obopote CIIIA, 1 9To
npeobnasaromas 4acTh OAaHKOBCKUX JICTIO3UTHO-PACUET-
HBIX OIepanuii aMepuKaHCKUX OaHKOB HOCHUT (prHAHCO-
BBIH, @ HE TOPTOBBIN XapakTep;

- YPOBEHB cOeperaTebHON KBOTBI, XapaKTepH3YIOIeit
MPOIIEHTHOE OTHONICHUE CYMMBI JICHEKHBIX COepekeHUN
(HaKorIeHHId) HacelneHus BO BceX (opMmax K cyMMe je-
HEXHBIX JI0OXOJIOB JIOMAIIHUX XO3SIMCTB 3a ONpeAeIeHHbIH
nepuo BpeMeHn? ;

- YPOBEHb JEUCTBYIOLIUX JIECMO3UTHBIX MPOLEHTHBIX
CTaBOK KOMMEPYECKUX OaHKOB IT0 OTHOIICHHIO K YPOBHIO
uHOIAMH B cTpaHe. Eciiv 1eno3uTHbIe IPOIIEHTHBIE CTaB-
KA KOMMEpUYECKUX OAaHKOB MPEBBIMIAIOT YPOBEHb MH(IIS-

22 Ha mpakTHKe JJIsi ONPE/eICHUs yPOBHS MH(IISALNN MCIIONB3YIOTCS TaKHE T0Ka3aTeln, Kak nHaeke norpedourensekux uen (ML), xedusrop BBII,
UIIL ¢ y4eToM OTIOKEHHOTO CIpOca, MHICKC IIEH MPOM3BOJUTEINCH MPOMBIIUICHHOW MPOIYKUUH U arperupoBaHHbIi nHjaeke nHGusamu (CM. 00 3ToM
noapoOHee: CraTucTuka: mokasarean 1 Metonsl aHanusza. Crpas. nmocobue /Ilog pen. M.M. HoBukosa. - MH.: CoBpemenHas mkona, 2005. C. 350-357;
Jomxenkoa B.I'. Craructuka nien: Yue6. moco6bue. - M.: UnpopmanmonHo-u3arensekuit 1oM «Pumuasy, 2000).

» QOUHAHCOBbIEC HHBECTULIMH - BIOKCHHUS B APArolCHHBIC METaJIIBI M APAroLeHHbIe KAMHH, GAHKOBCKHE JICTIO3UThI, TOCYAaPCTBEHHBIC, KOPIIOPATHBHBIC
(BKJIOYast OAHKOBCKME) M MYHUIIMIAJIbHBIC LIEHHBIE OymMaru, GUHAHCOBO-KPEIUTHBIE HHCTPYMEHTHI, IPOM3BOJHBIC OT LICHHBIX OyMmar (IepuBaTHBbI WIN
JIepUBAThl), HHOCTPAHHYIO BAIOTY B 0OBKTHI Te3aBparuu (CM. 00 9ToM noapobHee: OuHaHCOBO-KpeAUTHBIN croBaps/I. pen. B.®. 'apby3os. - M.: du-

HaHCHI U cTatuctuka, 1984. - T. 1. C. 454).

24 Kimace pMHAHCOBBIX aKTHBOB BKJIIOYACT JPArOLCHHBIC METAILIBI U APATOLCHHBIC KAMHH, HATHYHBIC JCHbIU (GaHKHOTHI X MOHETHI) B OTCYCCTBEHHOM
BAJIIOTE, ICTIO3UTHI, KPEIUTHI, TOCYAAapCTBEHHEIE, KOPIIOPATUBHEIE (B TOM YHCIIe U OAaHKOBCKHE) M MyHHULUIIAIBHBIE [IEHHbIe OyMarn B OyMakHOI 1 6e3/10-
KYMEHTapHOH (JIEKTPOHHOI) opme, (HUHAHCOBO-KPEUTHBIC HHCTPYMEHTHI, IPOU3BOHBIE OT LICHHBIX OyMar (epuBaThl WM CPHUBATUBBI) U HHOCTPAH-

HYIO BaJIIOTY B OC3HAINYHON U HANU4HOHU (opme.
% Cw.: bypnaukos B.K. VYka3. pabora. C 295-296.

26 Cm.: Camyanbcon I1. Dxonomuka /Ilep. ¢ anrt. - M.: MI'TI «AJITOH» BHUUCH, 1992. T. 1. C. 260.
27 Cwm.: Dxonomuueckas Teopust /Ilox pen. k. Utyamna, M. Munreiita, I1. Hetomena /Ilep. ¢ aurt. - M.: UHOPA-M, 2004. C. 325.
% CM. nozpoGHee o cOeperareibHOi KBoTe: PHHAHCOBO-KPSANTHBIN SHIMKIONequueckuii ciaoBaps /ITox obur. pea. A.I I'ps3HoBoit. - M.: ®duHaHCH 1

craructuka, 2002. C. 874.
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LUK B CTpaHe (34€Chb UMEIOT MECTO IMOJIOKHUTEIbHbIE JIe-
MO3UTHBIE TIPOLICHTHBIE CTABKH ), TO Y JIOMAIITHUX XO3IHUCTB
YBEIMYHUBAETCSI CKIIOHHOCTb K YBEITHUCHHIO CBOMX JICHEXK-
HBIX cOepexxeHni (HakoruieHui) B opMe COOCTBEHHO
CPOUHBIX, IIETIEBBIX ¥ CPOUHBIX cOeperaTebHbIX BKIIAJIOB,
pa3MenaeMsIx B KoMMepdeckux Oankax. Korga gemosur-
HbI€ MPOLIEHTHBIE CTaBKU YCTaHABIMBAIOTCS KOMMeEpUe-
CKUMHM OaHKaMH{ HIXE YPOBHS HHQIISIINH (B 3TOM CIydae
MBI IMEEM JIEJIO C OTPHUIIATEIIbHBIMU JIETIO3UTHBIMHU TIPO-
LOEHTHBIMH CTaBKAMH ), HACEJICHHE TPEATIOYUTACT TPATHTh
HMEIOIINECS AEHEKHBIC CPEICTBA Ha IPHOOPETEHNE pas-
JTUYHBIX MOTPEOUTETHCKUX TOBAPOB JOJITOBPEMEHHOTO
M0JIb30BaHUsA, HHBECTUPOBATh JIEHbIU B IparoleHHbIE
METaJJIbl ¥ KaMHH, KHIYI0 HEIBUKHUMOCTh, & HE pa3Me-
1aTh B OAHKOBCKMX HHCTUTYTaX UMEIOIUECS JICHEKHBIC
cOepexeHus (HaKOIJIEHHUs) Ha cyeTax COOCTBEHHO CpoU-
HBIX, IIETICBBIX M CPOYHBIX cOeperaTelbHbIX BKIIAI0B;

- CpOKH OaHKOBCKOTO KpeauTa. YeM HpOmOIKHUTEINb-
Hee MpeAeIbHBIC CPOKU CCYI, MPEIOCTABIICMBIX OAaHKOB-
CKMMH WHCTUTYTaMHU OOCITY>KHBaeMOW KIIMEHType, TeM
JIOJIbIIIE JICHBI'H, BBIYIICHHBIC B OOpalleHHue B KPEIUT-
HOU popMe, OCTAIOTCS B paCTIOPSKEHHH KOPIIOPATUBHBIX,
YaCTHBIX U JIPYTHX 3aEMIIUKOB, HAXOAATCS B 0OpaIieHNH
U TeM Oomblne OyJeT Mepuoa BPEMEHH, depe3 KOTOPHIi
CCYy)KEHHBIE JI€HbI'M BHOBb BEpHYTCS K CBOEH HCXOTHOMN
TOYKe - OaHKaM-KpeauropaM. [loaTomy yrnnnHeHne mpe-
JETBHBIX CPOKOB 0aHKOBCKUX KPEIUTOB IIPH MPOUHUX PaB-
HBIX YCJIOBHMSAX MPUBOTUT K YBEIMYEHHUIO 00LIe Macchl
JIeHeT, oOpalaroieiicss BHyTpH TOH WM HHOM cTpaHbl. U
HA00O0POT, COKpAIICHHE NPEACITBHBIX CPOKOB OAHKOBCKUX
CCyI B KOHEYHOM HTOT€ BEAET K YMCHBIICHUIO 00beMa
(YHKIIMOHHPYIOIIEH B CTpaHe EHEKHOH MacChl;

- (hmHaHCOBBIC MHHOBALMU WU HOBOBBEICHUS
(financial innovations), TO €CTb IPOLIECCHI CO3TAHUS B PH-
HAHCOBOM CEKTOpPE SKOHOMHKH HOBBIX JICHEXXHBIX U (H-
HaHCOBO-KPEIUTHBIX HHCTPYMEHTOB, BHIOB OIICpAIlHiA,
IIATEXKHBIX CUCTEM U TEXHUYECKHUX IIPUEMOB B LEJISIX CHU-
JKEHUS YPOBHS PHCKOB M M3JEPKEK, OTydIeHHs O0bIIeH
NPHOBUTH M YCKOPEHHS OIepaIiiii®.

B 3T0ii CBsI3U BechMa MOKa3aTeJICH MPOLECC Pa3BUTHUS
(PMHAHCOBBIX WHHOBAIMH, MPOUCXOSIINI B aMepHKaH-
CKOM KOMMEpUYECKOM OaHKOBCKOM Jienie. B kagecte ox-
HOTO M3 TaKUX MPUMEPOB (PMHAHCOBBIX HOBOBBEICHUIA
MOXHO IIPHBECTH IPYrHEe YEKOBBIE ACTO3UTHI (other
checkable deposits, OCD), npemiaraeMple KIIMEHTaM KOM-
MEpPYECKUMHU OaHKAMU H JIETIO3UTHBIMH YUPEIKICHUSIMH
(macTUTyTamMu) CIIA. DT 4YekoBbIE JETO3UTHI MOIPa3-
JETSIOTCS Ha CIIEAYIOINE BUIBL:

1. Cuera ¢ oOpamaromuMcs IPUKa3oM 00 U3BATHH
cpeacte (cuera NOW). Caera NOW (negotiable orders
of withdrawal accounts) mpencraBnstoT coboii cOepera-
TeJbHbIE CUeTa, MPUHOCAIINE IPOLIEHTHBIA JOXO0M, Ha KO-
TOpBIE MOXKHO BBINUCHIBATh ueku. JJo 1981 r. cueta NOW

OBUTH pa3peleHsl ToNbKO B HoBol AHMIHH, a Takke B
ITarax Hbm—ﬁopx u Heio-JIxepcu. C 1981 r. Bce mrarel
paspemiin Benenue cuetoB NOW nil 3KBHBaJE€HTHBIX
uM cuetoB. HehnHAHCOBEIM KOpIIOpanusM He paspemnia-
€TCs MCIoNb30BaTh cuetra NOW;

2. Cuera aBTOMaTHYECKOIO IEPEYUCIEHUS CPENCTB
(cuera ATS) B xommepueckux Oankax. Cuer ATS (auto-
matic-transfer-system account) - 3o komOuHamus coepe-
raTeqbHOTO CYeTa, M0 KOTOPOMY ICTO3UTHBIA MHCTHTYT
BBHIIJIAYMBACT BKJIATYHKY MIPOIIEHT Ha OCTATOK JCHEKHBIX
CPEZICTB, M YCKOBOTO CYETA, HA KOTOPHIH MPOICHT HE Ha-
yrcisiercsi. OOBIYHO BKJIQAYHK TOIACPKUBACT Ha YCKO-
BOM cyeTe HeOOJBIION OCTaTOK AEHEXHBIX CPEACTB, HO
CBOOOZIHO BBIMMHCHIBAET YEKHW HA yKa3aHHBIN cueT. Kak
TOJBKO HA YEKOBOM CUETE 00pasyeTcs OTpHUIlaTeNbHBIN
OanaHc (oBepapadT), NETO3UTHOE YUpEXKJCHHE aBTOMa-
THUYECKH MEPEBOJNUT HA JAHHBIN CUET HEOOXOIUMYIO CyM-
My ICHET cO cOeperareibHOro CYeTa, 0 KOTOPOMY BBI-
IIaunBaeTcs npoueHT™,

ITonp3y1oTCsl NOMYJISIPHOCTBIO B AMEPHUKE U CYETa C
aBTOMATHYECKON OUYMCTKOH (Sweep accounts), pexxuM GyH-
KIIMOHUPOBAHUS KOTOPBIX MPEIyCMaTPHBAET, YTO OAHK
MIEPEUUCIISIECT JTF0ObIe N30BITOYHBIE IEHEXKHBIE CPEJICTBA C
cormmacust (Ho 6e3 00s3aTeIFHOTO YBEOMIICHHUS) KIIMEHTA
¢ 0OBIYHOTO BKJIA/Ia IO BOCTPEOOBAHUS Ha CUETa, PHHO-
CSIIME TIPOIICHTHBIN JTOXOJ, WJIH B COTMTAllIeHHUs 00 o0par-
HOM BBIKyTIE®'.

B xoHeuHOM cUeTe BBeCHNE (PHHAHCOBBIX HHHOBALIU
B KOMMEPYECKOM OaHKOBCKOM JieJie PU3BAaHO COKPATUTh
KaCCOBBIC (JICHEKHBIC) OCTaTKU XO3SHCTBYIOMHNX CYyOBEK-
TOB, HE MPUHOCSIINE IPOLEHTHOTO A0X0/a, YTO TaKXKe
CIIOCOOCTBYET YBEITMUYCHUIO CKOPOCTH OOpAIICHHS ACHET;

- pa3BHUTHE JICKTPOHHBIX PACUETHO-IUIATEKHBIX CH-
CTEM H DIIEKTPOHHOTO KIMPHUHTa, (PYHKIMOHUPYIOIIUX B
peXHUMeE pealbHOT0 BPEMEHH, YTO CIIOCOOCTBYET CyIie-
CTBEHHOMY YCKOPCHHIO MEKOAHKOBCKUX PAacueTOB, COKpa-
IIEHHUIO PAacyeTHOTO NEPHOJa U CHIKEHHUIO TIOTPEOHOCTH
B JICHE)KHBIX CPEJICTBAX, XPAHSAIINXCS KIMEHTAMH Ha Te-
KyIIUX cyeTax B OaHKax;

- YPOBEHb pa3BUTH CPEIICTB CBA3H U TpaHcmopra. Lu-
pOKOe MPUMEHEHHE B KOMMEPUYECKOM H IIEHTPAIbHOM
(3MuCcOHHOM) OaHKOBCKOM Jiene Tenerpada, TeIeKCHOH
1 (hakCUMIITBHOH CBsi3u 1 DBM, a Takke BO3IYIIHOTO
TpaHCIOpTa CIIOCOOCTBYET YCKOPEHHIO O€3HATUIHOTO Jie-
HEXXHOTO 000poTa.

Jns uccrnenoBaHUs BIHSHUS PACCMOTPEHHBIX BEIIIE
TEXHHUKO-IKOHOMUYECKIX (PAaKTOPOB Ha CKOPOCTH JIBIIKE-
HUSI ICHET B O€3HAIMYHON M HATMIHOH (hopMe HeoOxoam-
MO IPOBEJIEHUE CIEHATEHOTO (PaKTOPHOTO aHAJIN3a, OCY-
IMIECTBISIEMOTO B paMKax OOIIEero MOHETApHOTO aHaIM3a
COCTOSIHHS ¥l TUHAMUKH BCETO JICHEKHOTO 000pOTa U €TO
OT/IEJBbHBIX COCTABHBIX YacTel - 0e3HATMYHOIO ICHEXKHOTO
000poTa U HATMYHOTO JICHE)KHOTO O0paIleHusI.

2 Cwm.: ®enopos B.I. HoBblit aHm1o-pycckuii 6aHKOBCKHI 1 9KOHOMEYECKH# cioBapb. C. 279.
30Cwm.: Mumtep PJIL., Bau-Xy3 1.Jl. CoBpemennbie aensru u 6aukoBckoe aeno /Ilep. ¢ aurt. - M.: UHOPA-M, 2000. C 51-52.
3 Cwm.: Jonan D.J[x. u ap. JleHbru, 6aHKOBCKOE [0 U JEHEeXHO-KpeauTHas monutuka /Ilep. ¢ anr. - J1., 1991. C. 124.
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