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(HACTb 2. HAYAJIO B Ne 2 2003 T'.)

Bonbiie mepeMeHbl MPOUCXOIAT B (YHKIMOHMPOBAHUU JICHET KaK CPEICTBAa OOpalICHHs M IUIATEKA.
BcemepHoe pa3BUTHE KPEAMTHBIX OTHOINCHWH, 3HAYMTENILHOE COKpAIICHHWE HAJMYHO-IACHEKHOTO 000poTa,
B3aMMOIIEPCIUICTEHHE JCHE)KHOW M KPEIMTHOW CHCTEM, IMOBBIIICHUE POJIA M 3HAYCHHS JEHET BHE TOBApPHOTO
oOpalieHusi, HayYHO-TEXHUYECKUH TPOrPecC B IUIATEIKHOW CHUCTEME — BCE 3TO W MHOTO€ JPYroe IMPHUBEIO K
3HAYUTEILHOMY CYXKCHHMIO TOJISI JACSTEIbHOCTH JICHET B KadyecTBe cpeiactBa oOpamieHus. OOpaiieHue ux B
HACTOSIIEEe BPEMs B PyKaX HEMOCPEICTBEHHBIX TOBAPOTPOU3BOAUTENICH UMEET B OOIIEM IMOJYMHEHHOE 3HAa4YCHHE
U, KaK M3BECTHO, HAJMYHO-JCHEeKHBIH 000POT yMEHbIIaeTcsi. MOKHO C MOJHBIM OCHOBaHUEM CKa3aTbh, YTO, BO-
NIEPBBIX, HBIHE JIEHBIH KaK CPEJICTBO IUIATEKA MIPAIOT IVIABHYIO POJIb U 3aHMMAIOT OCHOBHOE MECTO B CHUCTEME
JICHEeIKHOTO 0OpaIlICHHs, U, BO-BTOPBIX, IPOUCXOIHUT MEPEIUICTCHHE U TECHOE B3aUMOJICHCTBHE JABYX 3TUX (YHKIUI
JeHer. B CBs3M C 3THM COBpPEMEHHBIC KPEAWUTHBIC JEHbIM MOXKHO OINPEACIMTh Kak crenuduaeckuit ToBap,
KOTOPBIH CITY)KUT ISl COM3MEPEHUSI CTOMMOCTHU H SIBIISIETCS CPEJICTBOM IUIaTexa U oOpaiieHus. IMeHHO B TakoM
Ka4EeCTBE MPOSIBISICTC CYITHOCTh JICHET.

Bzaumoneperuierenne ¥ B3auMojelcTBHE (YHKIMNA JEHEr KakK CpeacTBa oOOpamieHHs U IJiarexa u
BBITIOJIHEHHE 00enX ATHX (QYHKIMHA KPEIUTHBIMU JCHbraMH HE MEHSET MPUPOJIbI TIOCICIHUX, HE MPEeBpaIIaeT UX B
OyMaxkHble JeHbrH. [10 MPOUCXOXKICHUIO, 00CCIICUCHNI0, 0COOCHHOCTAM OOpaIlleHus], BBIMOJIHEHHIO PaCYEeTHO-
TUIATE)KHBIX OTepaIii COBPEMEHHBIE JICHBIH SIBJISIIOTCSI KPEIUTHBIMU U TIO CYIIECTBY, ¥ IO opMe.

Kak ¢ynkmmo cpeacrtBa oOpaimieHusi, Tak U (yHKIUIO CpeACTBa IUIaTek a BBIMOJHAIOT HE TOJBKO
KpEAUTHBIC OONIEroCy apCTBEHHBIC, HAI[MOHAJbHBIC ICHBI'M — OAHKHOTHI, HO M YaCTHbIC KPEIUTHBIC CPEACTBA
wiarexa (BeKcelsl, YeKH, KPEIUTHbIC KapTOUYKH), a TAKKe OC3HATMJIHBIC CPEJCTBA IUIATE)KA, MPOXOJISIINE IO
0aHKOBCKUM cueTaM («OaHKOBCKHE JACHBIU»). Takum 00pa3oM, B OOIIYIO JCHE)KHYIO MACCy MOCTYMAIOT HE TOJBKO
JCUCTBUTENbHBIC KPEAUTHBIC AeHbrH (OAHKHOTHI), HO M Pa3JIHYHBIC KPEIUTHO-ICHEKHbIC CpeacTBa. TeHICHIINS
pPa3BUTHSI KPEUTHO-ACHEKHOTO 000pOTa 3aKJIFOUASTCSl B TOM, YTO Y/ICIBHBIH BEC MOCISIHUX B OOMICH JTCHEKHOMN
Macce MOBBIIIACTCS.

HeobOxoaumo oTMeTHTh 0c000€ MECTO, KOTOPOE 3aHMMAET B OONICH JICHE)KHOW Macce OAHKHOTA, CTAaBIIAs
JeHbraMu 0co00ro poja. Bce ocTanbHbie KPEIUTHBIE CPEACTBA MOTYT BBICTYNATh JIMIIb KaK YacTHbIC JEHBIH,
noJyiexamue 0OMeHy B cilydae HE0OXOAMMOCTH Ha OOIIErocyapCTBEHHBIE NEHBIM-0aHKHOTHI. C 3TOW TOYKH
3peHuss OAHKHOTA HE SIBJIISICTCS HHM JIOJITOM, HU OO0s3aTeNbCTBOM, HHM BEKCEIeM Ha AMUCCHOHHBIN OaHK, a
MPEJICTABISIET COOOW peajbHBIE, JCHCTBHUTENIBHBIC JCHBIM, BCEOOMMKM 3KBUBaICHT. OOecIeHEHWE KPETUTHBIX
JIeHeT, 3MeHeHne (popM U BUIOB MX 00ECIECUCHUs, IOPSIIKa SMUCCHH, YCIOBHI 0OMEHa OJIHUX BUJIOB KPEIUTHBIX
JICHeT Ha JIPYTUe He MOXET M3MEHHUTh 3TO 00CTOSITEIBLCTBO, JUKBUIUPOBATh UX NPUPOJY KaK KPESIUTHBIX JcHET. B

TO XK€ BpeMia 0OaHKHOTA KakK KPCAUTHBIC NCHBIW BBIPAXACT KPCAUTHBIC OTHOIICHHWA B JBHXCHHUKU TOBApPOB. I/ITaI(,



CYIIHOCTHasi TPUPOJAa KPEAUTHBIX JEHEr [BOWCTBEHHA, MpoTHBOpeunBa. OHM W BCEOOLIWI HKBUBAICHT, H
KPEIUTHOE CPEACTBO, KOTOPOE MOXKET PACCMaTPUBATHCS KaK OECCpOUHBIA JOMT, aOCTpaKkTHOE 00S3aTEIBCTBO CO
BCEMH BBITCKAIO MMM JIJISI KPEJIUTHBIX OTHOIIECHUH 10 CIICACTBUSMH.

JIpyrue KpeauTHBIE CPeACTBa IUiarexa (MOMHUMO OAHKHOTHI) HIPAIOT BEChbMa BAXKHYIO POJIb B PacUETHO-
MJIATeKHOM MEXaHM3ME Pa3BUTHIX cTpaH. OQHAKO MO CBOEH HPKOHOMHUUYECKOW MPUPOJE OHH, KaK MPaBHIO, HE
SBIISIIOTCSI JIGHbTaMU B TIOJIHOM CMBICJIE CIIOBa M MX MOKHO TPUYUCIUTH K JCHEKHBIM cpeiacTtBaMm. B Takom
KauyeCcTBE OHU BXOJISAT B MIOHATHE «ICHE)KHAS Macca».

Hano oTmeTurh, 4TO HamMOOMBIIYIO JCHEKHOCTh NPUOOPETAIOT T€ KPEAUTHBIE CPEJCTBA, C IMOMOIIBIO
KOTOPBIX OCYIIECTBISIETCS KYIUII-TIPOJiaXka TOBapOB KOHEYHOro motpednenus. Tak, mpu MepedyucieHn CpeacTB
(mepBUYHBIE TOXO/bI, B YACTHOCTH, 3apabOTHAs [IATa) HA CYETa TEKYIINE, BKJIAIHbBIC, JIMYHBIC KOHTOKOPPEHTHBIE,
JAIOIKe TPABO HCIOJIB30BATh MX JUIS pacyeroB (CKa)keM, YeKaMH) 3a TOBapbl M YCIyTH, OHH HPHOOpPETAroT
XapakTep, MpUOIMKAIOMMA WX K JeHbraM B TOJHOM CMbICIe 3TOTo cinoBa. K ToMy ke OHM JalOT psj
MPEUMYILECTB, YTO TMOBBIIIAET WX SKOHOMHYECKYIO 3HAUYMMOCTB. YIpPaBICHWE TAKUMU CPEICTBAMH MOKHO
OCYIIECTBISITh B aBTOMAaTHUECKOM pEXHUME, CpPEACTBa Ha OOJBIIMHCTBE BHUIOB CYETOB MOTYT MPUHOCUTH
OPOIICHTHBIM OXOJ; B PSAC CIy4acB IO HEKOTOPHIM BHUIAM CYETOB (HAPUMED, JIMYHBIM KOHTOKOPPEHTHBIM)
MOXHO TMOJIyYUTh JOTIOJHUTENbHBIE CPEICTBA B KPEIUT.

[ToMuMO OaHKHOTBI OMPEEICHHYIO POJb MPOJOJDKAET Urpath Bekceib (ocobenno Bo Dpanimu, OPT u
Slnounun). Bekcenb — 4YacTHbIe KpeaWTHbIE CpeAcTBa (KpoMe Ka3HAdelCKUX) omroBoro obopora. bBosee
YHUBEPCAJbHBIM OpPYIHEM CIYXXUT Y€K, KOTOPBI OOCIyKMBAaeT TakKe M PO3HHUHBIM 00opoT. B psme crpan
(CIIIA, AHrims) 4eKoBBIMH IIaTekaMu 0(GopMIIIeTCs OOJBIIMHCTBO CIEIOK KaK B PO3HUYHOM, TaK M B OIMTOBOM
3BeHe. [locie BTopoit MUpOBOM BOMHBI IMPOKOE paclpOCTpaHEHHE MOJYUYMIN TaKUE CPEACTBA, KaK KPEeAUTHBIE U
Je0ETOBBIC KapTOUYKH, JIAIOIIHE BO3MOXHOCTh ONIEPUPOBATh CPEACTBAMH Ha cueTax ¢ moMoIso DBM.

OOpamienre pasTUYHBIX KPEAUTHBIX CPEICTB IUIATEXa 3HAYMTENIBHO YCJIOXHSAET O00pOT JIEHEKHBIX
cpenctB. B cBsi3um ¢ 3TUM, Kak M3BECTHO, B HACTOSIIEE BPEMS Pa3IMYalOTCS KPOME HAIUYHO-JEHE)KHOW YacTH
nenexnoro obopora (MO) takue neHexHble cpeacTBa, kak M1 — «Huep-manu» — nmoutu aeHsrn (MO+ YekoBbie
cueta), «kBasu-aeHpru» — M2 (M1 + Cpounsie BKIAbI) U JIP.

JlmmTenbHas TEHIEHIUS Pa3BUTHs JCHEKHOTO 000pOTa COCTOMT B TOM, YTO YJIEJbHBIM BEC HaJIUYHO-
JIEHEe)KHOW Macchl B OOIIEM MOTOKE JEHEKHO-KPEIUTHBIX CPEICTB MaaaeT; Bo3pacTtaeT poidb M1 u ocobenno M2.
Takas kapTuHa XapakTepHa Il BCeX pas3BUTHIX cTpaH. OHAa CBUIETENHCTBYET HE TOJHKO 00 OTPOMHOM pOCTE
KPEIUTHOW HAJICTPONKHM, MOBBIIMICHUU POJM OE3HAJMYHBIX KPEIUTHBIX CPEJACTB IUIaTeXa, HO M O CEPhE3HBIX
nepeMeHax B CTPYKType AEHEKHOTO 000pOTa, B IUNIATEKHO-PACUETHBIX OTHOICHHUSIX , SMUCCHOHHOM MEXaHH3MeE.

Takum o00pa3om, mocTeneHHO (YHKIMOHUPOBAHUE JEHET B KauyecTBE CpEICTBA IUIATE a CTAHOBUTCS
npeoOIa a0 MM U B POZHUYHOM 000pOTe.

[IpoucxonsaT 3HauMTENbHBIE TEPEMEHBI U B (PYHKIMOHMPOBAHWM JI€HET B KA4eCTBE COKPOBHIIA. JTa

(GyHKIMS TIOCTETNEHHO TpaHCHOpMUpPYETCs, U3MEHSIETCS M TpeoOpasyercs, HAKOHEN, B (YHKLUMIO JEHEeT Kak



CpelCTBa HAKOIUJICHUSI M COEPEeKEHMS .

OyHKIMS JEHET KaK COKPOBHINA CYyHIECTBOBAIA MPU MPOCTOM TOBAPHOM IMPOU3BOACTBE M PHIHOYHBIX
OTHOILICHUAX B YCIOBUAX CBOOOJHOW KOHKypeHUMH. HO COKpoBHIE HE MpeanosaracT MNpUHIKMIIA
caMoB0300HOBIIeHUS . [lepepriB B (pyHKIIMOHMPOBAHUU JICHET MPHUBOJHUT K MX OMEPTBIICHUIO, K MPEBPAIICHUIO B
MPOCTYI0 MOTPEOUTENBbHYI0 CTOUMOCTh. MHOE neno (QyHKIMOHMpOBaHWE JEHEr Kak KamuTajia. B aToM kauecTBe
OHU HAXOISATCS B MPOIECCE CAaMOBO300OHOBIICHHST U pocTa (DBOIOLKS TOBAPHOTO MPOU3BOJCTBA BhIPAXKAIACh B
nepexoje mo 3HaaumMoct ot Gopmynsl T— JI - Tl x [ - T - JI1 u, nakonerr, k BceoOuiei Gopmyne ABUKEHUS
nenexxnoro kanutana J[ — J11. TIpoueHT Ha KamuTan CTaHOBUTCS OOIIMM U HanbOoJee BaXKHBIM BBIPAKEHHEM IICHBI
JICHET Kak kanurana.). Kpome Toro, ¢ pa3BurieM TOBapHOTO MPOU3BOJCTBA BIACTD JAcHEr (BbIpaxkacMasl JCHbraMH
B Ka4yecTBe BCEOOIIEro SKBHBAJCHTA, OOIICCTBEHHON (hOpMBI OGOraTcTBa, CpEACTBAa HAKOIUICHUS M COEpEKCHMU)
BBICTYIACT YK€ KaK BJIACTh KamUTala (ICHbIM KaK KamuTam), a GyHKIUS JEHEeT KaK COKPOBHIIA YCTYIAeT MECTO
GyHKIMH JEeHeT KaK CPEICTBA HAKOIUICHUS U COepekeHUs (ICHBIU KaK MOKYMATEJbHOE U IJIATEIKHOE CPEICTBO
WM KaK KaluTa B IEHEe)KHOU popme).

B ¢yHKimu geHer kak CcpeACTBAa HAKOIUICHHS COEPEKEHUH MNPOMCXOAUT B3aMMOCBA3b JEHEXKHBIX U
KPEIUTHBIX OTHOIICHWI. 3/1€Ch ACHBIM BBIXOAAT 32 PaMKH MPOCTOTO JEHEKHOTO OOpalleHHsl U Mep eIieTaloTCs ¢
KpeauToM U (PYyHKIMOHMPOBAHUEM KPEIUTHOW CHUCTEMBI. TeM caMbiM (DYHKIMS JCHET B KayecTBE CpEJNCTBA
miaTexa U (yHKIUS JEeHer KaK CPEeJACTBAa HAaKOIUICHHS W COEpeXeHHs HE MOTYT CYyIIeCTBOBATh 0€3 pa3BUTOM
KpEIUTHOW CUCTEMBI. B TaHHOM cilydae IeHexKHasi CUCTeMa TaK)Ke MeperuieTaeTcs: ¢ KpeAUTHOM CHCTEMOi.

B ¢yHk1mu nener B kauecTBe CpeACTBA HAKOTUICHUSI M COEPEIKEHMS ICHBI'M BBICTYTIAIOT MW KaK BCeOOIuit
SKBUBAJICHT, WIH KaK KanuTtan. IMeHHO HaKOTUIEHHE JEHET KaK KaluTaja, a He KakK JIeHET CTAaHOBHUTCS TJaBHBIM,
peIIaromM It 3TOM GYyHKIIMU B COBPEMEHHOM PHIHOYHON 3KOHOMHKE. Hakorienne 3To MpouCcX0oUT HE TOJIBKO B
obmieii hopme kanurana, T.e. B IeHbrax, HO U B QyHKIIMOHAJIBHBIX (hOpMax Kamurasa, T.e. B CCyAHOM, (GQUKTHBHOM
u T.1. VI, HaKOHEe 1, HaKOTUICHUE MOXKET MPOUCXOIUTh HE TOJBKO B YHUBEPCAIBHON JCHEKHOM Gopme (B OCHOBHOM
Ha OAHKOBCKHX CY€Tax), HO M B OCS3aeMOi, BeImHOH (Gopme, B TOM YHCIE B BHAE COKpOBHINA (30JI0Ta), HE
HOCSIIIEr0, OJHAKo, Ooubine aeHexHOro xapakrepa (Hamo oTMeruTh, 49TO MpH 30JI0TOMOHETHOM CHCTEME
KOJIMYECTBO JICHET PETyJIMpPOBAJIOCh COKPOBHILIEM, a TPU KPEIUTHO-ICHEKHOW CHCTEME — KOJIHYECTBOM
obpamraromuxcs aexer (B mporecce HHGISAME WK Je(IIAIUH), @ TAKKE [IEHAMH, TPOIEHTOM, BATIOTHBIM KYPCOM
U T.0. DTO JHMITHUN pa3 CBUACTEILCTBYET O TOM, YTO MaTepHUaiM3alMs CTOMMOCTH HE 3aBHCUT OT KOJUYECTBA
JeHer B oOpameHnu. MaTepuan JneHer MMeeT 3Ha4eHHE JIMINb JUIsl COKPOBHINA, HO HE AJS COU3MEpPEHHUs
CTOMMOCTH, a TaKke JUIsl HakoIUleHWs u cOepexxeHus nener. Ilocnegnee ocymiecTBIsETCS B HAJIUYHOW M
Oe3HamMuHOM (GopMax KpPEeAUTHO-IEHEKHBIX CpeacTB.). COKPOBMINE CTAHOBUTCS XOTI M OCO0OM, HO YacCThiO
HAKOIUIGHHWsS TOBAapHOTO KamuTana. B HeMm 3050TO 3aHuMaeT 0cob0oe MecTo B CHIy CBOHMX €CTECTBEHHBIX,
(Gu3NYECKUX CBOWCTB, B OTINYHE, CKa)KEM, OT allMa3oB, HeTH, aHTHKBapHaTa  Jip.

[ToTepst 30710TOM CBOMCTB JEHEKHOTO COKPOBHUIIA M BBIPA3UTENsl OOIIECTBEHHOTO Xapakrepa OorarcTaa

SABJIACTCA 0[[HOI>1 U3 MPUYUH TOIro0, 4YTO BO BpPEMA ODKOHOMHYCCKUX HOTpSICGHI/Iﬁ HC Ha6J1IOI[aJIOCI> MacCCoOBOro u



3HAYUTEIBHOTO MPHOOPETEHHUS 30JI0Ta, 33 HMCKIIOYEHHEM HEKOTOPBIX IEPUOJ0B, KOI/Ia OTMEYAIOCh PE3KOe
o0ocTpeHre BaJTOTHOTO Kpu3uca. He mpoucxoauno Takke MpeBpalleHUs KPEIUTHOW CHUCTEMBI B MOHETApHYIO
(myTrem 0OMeHa KpeIUTHBIX JCHET Ha 30JI0TO). XapaKTePHO, YTO HAOJOMACTCS HU3KAs M 4aCTO MEHSIOIIASCS [ICHA
30J10Ta HA MUPOBBIX pbIHKAaX. OTHAKO 3TO HE O3HAYAET, YTO TEM CAMBIM CHHMAETCs a0COJIOTHOE NMPOTHBOPEUHE
MEXIYy KpEeIUTHBIMH JAE€HbIaMU M TOBapaMu BO BpPEeMsl YKOHOMHYECKHX TOTpsiceHnil. Ho oHO mposiBnsieTcs mHaue,
YeM B YCJOBUSIX, KOTJa 30JI0TO BBICTYIAJO KaK IEHEKHBIM TOBap, T.€. B 000CTpeHUN MHPISAIUHU, 00eCIeHEHNN
BCAKOTO KanuTaja, poCTe TOCyAapCTBEHHBIX M YACTHBIX JOJITOB, IEPEHANPSKEHUH KPEIUTHONW CHCTEMBI U T.1I.

B ycrnoBusx nHMKBUAAIMU POJM 30J0Ta KaK JIEHEKHOTO COKpOBHINA peanbHOW (opmoii OorarcTBa
CTAaHOBHTCA 0co0asi PpyHKIMOHAIBHAA (hopMa KanuTana, a UMEHHO — (PUKTUBHBIN KalUTal, €ro HEHTPaJlbHas 4acTh,
MpeICTaBJIeHHAs! KOHTPOJIbHBIMH MMaKETaMH aKIUH.

Taxum 06pa3om, BIaCTh KamuTalia, 00TaTCTBO HBIHE BBIPAYKAETCs HE B OJHOM KaKOM-JTMOO MmokKaszaTelie, a BO
MHOTHX ero Buaax. Haubosee BaXHbIN cpen HUX — KanuTajl, BOIJIOMIEHHBIH B KOHTPOJBHBIX MaKeTaxX aKIui.

JIBOWCTBEHHBIN XapaKTep JAeHET 000CTPsieT MPOTUBOPEUUE MEXKITY HAKOTUICHUEM JIEHET KaK KanuTana U Kak
neHer. OTcioia cTpeMieHHe MaKCUMaJlbHO YMEHBIIUTh KACCOBBIE OCTATKH M YCKOPHUTH Pacyersl B JIIOOOM 3BEHE
MPOXOXKJICHUS JEHET M KaluTajla, MaKCUMAJIbHO YBEJIMYUTh HAKOIUICHUS U COEPEKEeHUs 3a CUET HAJIMIHOM 4acTh
JIEHE)KHOTO 000poTa, COBMECTHTHh (YHKUIMH JEHET KaK CpeACTBAa OOpalleHuss W IUlaTeXa W HAKOIUICHUS W
cOepekeHusi. DTUM JUKTYIOTCS MEPEMEHbI B KPEIUTHO-EHE)KHON CHCTEME KaluTalau3Ma, B PacyeTHO-TIATe)KHOM
MexaHu3Me. B yacTHOCTH, OCyLIECTBIsiEeTCS ILIMPOKash aBTOMAaTu3allMsl onepauuil ¢ ucmnolibzoBanueM OBM,
BBOJIATCSI COBEPIICHHbIE TEIEKOMMYHHKAIIMOHHBIE CBSI3M MEXIY Pa3IMIHBIMHU 3BEHBSIMH PaCUETHO-IUIATE)KHOTO
MEXaHH3Ma, COBEPIICHCTBYETCS CHCTEMa B3aWMHBIX PAacdeTOB, YUPEXKIAIOTCS 0coOble cOeperaTelibHbIe CueTa U
T.0.

Kpome Toro, pa3BuBaroTcs pa3inyHbIe CIIOCOOBI NMPUBJICUYCHUS BCEX, JAKE MEJIbUaNINX, COCPEKEHUH U
HAKOIUICHUH 7151 X 0o0Jiee MHTEHCHBHOI'O MCTOJIb30BaHuUs. B HacTosIee BpeMs B pa3BUTHIX CTPaHaX MO CYLIECTBY
BCE HAceJeHHE BOBJICUYCHO B cPepy NAEATEIHHOCTU KPEAUTHBIX U (PMHAHCOBO-KPEIAUTHBIX MHCTUTYTOB. B CBs3U ¢
pPOCTOM HAKOIUIEHHMH M COEpeXEHHN pacTeT KOJIMYECTBO W M3MEHSETCS CTPYKTypa (PUHAHCOBO-KPEIUTHBIX
YUpEXKICHUN.

W, nHakoHel, WHTEHCHBHO pa3BUBAIOTCS WHCTPYMEHTHI M CYE€Ta, MOCPEACTBOM KOTOPBIX MOTYT
OCYILECTBIISITHCS TUIATEKHO-PACUETHBIE U CCy0-cOeperaTeNbHbpie onepanun oqHoBpemenHo. Tak, B CIIIA ¢ sToit
[eIbI0 OBUTH BHEIPEHBI TaK HA3bIBAEMBbIC B3aMMHBbIC (DOHBI JACHE)KHOTO PbhIHKA (IJISI MEJIKMX HWHBECTOPOB) W
00OpOTHBIC BKJIANHBIE CEePTH(GUKATHI (I KPYIMHBIX WHBECTOPOB), AAlOIIHWE MPABO WCIOJIB30BATh WX JUJIS
MOJTyYeHHsl MPOUCHTHBIX IJIATEXeW W Juid pacueToB. bpokepckue GupMbl MpeiaraoT ynpaBiseMble KacCOBbIE
cyeTa, IpeIHa3HaueHHbIe Ui 3TUX ke ueiei. Ccymo-cOeperaTrenbHbIE YUpekKIACHHS BBOJIT OCOOBIE CHYETa,
CpelICcTBa Ha KOTOPBIX MOTYT aBTOMATHUECKH MEPEXOIAUTh B Pasps] CCyIHBIX WM TEKyUIMX CYETOB. BBomsTcs
YEKOBbIE JIETIO3UTHI, K KOTOPBIM OTHOCSTCS, B YAaCTHOCTH, TaK Ha3bIBaEMbIe «HAy»-CUeTa, COBMEILNAIOIINE

cOeperareibHbIC U PAaCUETHBIC BO3MOYKHOCTH.



MoOXHO TaKXe OTMETUTh, YTO CCyJ0-cOeperaTesibHble M PpPAacyeTHO-IUIATE)KHbIE OTNepaluy Hadajau
COBMEIIATh CCyl10-cOeperareibHble yUpeKIeHUsI, MPOMBIIIUIEHHBIE KOMIIAHUH, TOPTOBBIE YUPEKIECHUS U APYTHE,
XOTS paHbIlle OHU STHM HE 3aHUMAJIHCh.

OyHKIMS JEHer KaK COepeXEeHHWs M HAKOIUICHUS BIUIETAETCS B BOCIPOMW3BOACTBEHHBIM MPOIECC, YTO
KOpPEHHBIM 00pa3oM OTJIMYaeT €€ OT (DYHKIHMM JEHEr KaK COKpOBHINA. TakuM 00pa3oM, W 31eCh JCHbI'U HE
MPEPHIBAIOT CBOETO BMKECHMS, @ YUYACTBYIOT B OOIIEM MPOIIECcCe IBMKEHHSI KaluTajaa, CaMOBO300HOBIICHHS, pOCTa
Y TIOJTy4 €HUS IPUOBLIH .

Kparkuii ananu3 »BOJNIONMM CYyHIHOCTH M (YHKIHMHA JEHET B COBPEMEHHOW PBIHOYHOM HIKOHOMHUKE
MOKAa3bIBAET YPE3BBIYAITHOE UX YCIOKHEHUE, MPUCTIOCOOICHNE B KOHKPETHOM (DYHKIIMOHUPOBAHUH K MEHSFOLIEHCS
00CTaHOBKE M B TO K€ BpeMs pPa3BHUTHE, YIIIyOJIEHME W BO3HHUKHOBEHHE HOBBIX (DAaKTOPOB, OCJIOKHSIOIIUX
pa3BUTHE TOBAPHOTO TMPOM3BOJACTBA M TPEOYIOUMX TMOBBIIIEHUS POJM W 3HAYEHHS TOCYIapCTBEHHOTO
peryaupoBaHus .

W3menenns B CynHOCTH U (QYyHKIMSAX JCHET, BO-TIEPBBIX, CBUIETEIBCTBYIOT O TOM, 4TO J€HEeXHas cdepa
ctasia 0oJjiee TOHKAM M CIOKHBIM MEXaHHU3MOM, TPeOYIOIUM HaydYHO 0O0CHOBAHHBIX M MOCTOSHHBIX JACHCTBHUN CO
CTOPOHBI PETYJHUPYIOIIMX OPTaHOB TOCyAapcTBa. Bo-BTOpBIX, KpPEOUTHBIA XapakKTep JACHEr NpeJrnoJaraeT
OpraHu3alrio pasHOOOpa3HBIX, COBPEMEHHBIX, PA3BUTHIX KPEAUTHBIX U (PUHAHCOBO-KPEIHMTHBIX MHCTUTYTOB. B-
TPEThUX, HEOOXOAMMO MAKCUMAaJIbHO TMPUBIEKATH cOEpEKEHUs] HAaceleHUs B 3Ty cdepy AestenbHOcTU. [Ipraem
CIIeJIyeT OCYIIECTBISITH O0CO0O >KECTKMH KOHTPOJb 3a AEATEIBHOCTHIO KPEAWTHBIX W (HPMHAHCOBO-KPEIUTHBIX
WHCTUTYTOB CO CTOPOHBI TOCYIapCTBa C II€JbI0 MOBBIIICHHWS K HUM JOBEpHUs HaceleHusi. B-ueTBepThiX,
COBPEMEHHBII XapaKTep KPEAUTHBIX JCHET MPEAONpeaeseT, UTO UHMIAIMS SBISETCA B ONpPEACICHHBIX Mpeaenax
BCTPOCHHBIM ycKopureieM (0cO0eHHO depe3 MH(ISITOPHBIN KPEIUT) IKOHOMHUYECKOro pasButus (B pasBurhix
cTtpanax uHuswMs coctaBisier 2-4% B rox. CTpaHsl ¢ mepexoaHOW SKOHOMUKOW MOTYT, BHAMMO, JIOITYCKaTh
uHbsnuo B npeaenax 4-6 % romoseix.). JledasuroHHbIE MEPONPUATHS TOCYAAPCTBA JIODKHBI YUHUTBIBATH TO
00CTOSITENIbCTBO TPHU OMPECICHUU TE€X WIM HHBIX METOJI0OB AKOHOMHYECKOTO PETyJIMPOBAaHMSA, OCOOCHHO B
MEePEXOIHBIN K PHIHOUHON IKOHOMUKE MepHo. B-MSIThIX, HEOOX0IUMO BCEMEPHO pa3BUBATh OE3HATMUHYIO chepy

oOpaieHus JAeHer, MHTeHCU PUIMPOBAaTh epexo K JIEKTPOHHBIM JIeHbI'aM, IPUOOIIATh HaceJIeHUE K 3TOH chepe.



