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C.B. CIJIOWLWHOB

IODODEKTHUBHOCTDb AEATEJABHOCTH BAHKA:
CYHIHOCTHbBIH ACIIEKT

DyHKIMOHUPOBAaHUE KOMMEPYECKOro GaHKa HallpaBJIeHO Ha PeaM3aluio uHTepe-
COB CyO'bEKTOB CUCTEMbI GAHKOBCKOM /IESTETHBHOCTU: aKITMOHEPOB, MEHE/KEPOB, KJINEH-
TOB, TOCYJapcTBa. AKIIMOHEpPbI 3aMHTEPECOBAHBI B MAaKCUMU3AIMH JIOXOJHOCTH IO
CBOMM HWHBECTUIUAM, YTO BbIPDAKA€TCA B IMOKa3aTEJIAX HpI/IéI)IJIbHOCTI/I, IIOBbIIIICHUN
PBIHOYHON CTOMMOCTH GAHKOBCKUX aKTWBOB. [[JIs1 KIMEHTOB-KPEIUTOPOB GAHK BBICTY-
1aeT B POJI MOCPEJHUKA B MHBECTUIIMOHHOM Ipoiiecce U 06si3aH 00eCIieynuTh CBOEBPE-
MEHHBIN BO3BpaT AEHEKHDbIX CPE/ACTB. C Touku 3peHuA MNPOMDBIIIJIEHHBIX W YaCTHBIX
KJ/JIMECHTOB, ITOTCHIIMAJIbHbBIX erﬂHTOHOJIy‘{aTeJIeﬁ 6aHK A0JUKEH MUHUMU3UPOBATDH pe-
CYDPCHBII PHCK, T.e. IMOCTOSHHO TO/JIEPKUBATH CITOCOOHOCTD KPEAWTOBATD MEJKUX U
KOPIIOPATUBHBIX KJIUEHTOB, OCYIIECTBJSTh PACYETHO-KACCOBOE 0OC/IyKUBAHKE.,

Kommepueckuii 6aHK — OCHOBHOE 3BEHO ILJIATEKHO-PACYETHOTO MEXaHM3Ma, CO-
CTaBHAs YaCTh KPEIUTHOIN CUCTEMBI TOCYIAPCTBA, MMOCPEJCTBOM KOTOPOI HA OCHOBE Pbl-
HOYHBIX MEXaHU3MOB KAIUTAJbl TIEPEPACIIPEIEIISIOTCS MEXY TPEIIPUITUIMHA U OT-
pacaamu. /7151 paGOTHUKOB yCIIENTHAS IeATeTbHOCTb GaHKa 03HAYAET JOCTOMHYIO OTLIa-
Ty TpyZa, nHble (POPMbI MaTepPHAIbLHOTO CTUMYJNPOBAHUS, BO3MOXKXHOCTD KapbepPHOTrO
pocra.

[lepeuucsennbie Pynkimn 6aHKa ¢ TOYKH 3PEHUS] OCHOBHBIX CYOBEKTOB CUCTEMbI
GAHKOBCKOHN JIEITEJHLHOCTH ONPEEJISTIOT HeOOXOAMMOCTh M3yueHus] (DMHAHCOBOTO CO-
CTOSTHUSI M (PUHAHCOBBIX PE3YJbTAaTOB OaHKA Yepe3 MPU3MY peau3aliuil 3THX (HyHK-
1UH, JOCTUTHYTOTO KOMIIPOMUCCA MEXKIY PA3HOHAMPABJIEHHBIMHA COCTABJISIOIAMHY.

B oredecTBeHHOI 9KOHOMUYECKOW JIUTEPAType HET €MHOTO OOIIEITPU3HAHHOTO
onpeaesenus nousatus addexrupnocrb. B naunbosee obuiem mane “adpdexTun-
HOCTb — OTHOCHUTEJbHBIM 3(DEKT, Pe3yJbTATUBHOCTH IIPOIlECCA, OlePaIUK, MPO-
eKTa, onpejessieMble Kak OTHOIIeHNe addeKTa, pe3dyabTara K 3aTpaTaM, pacxojam,
o6ycaoBuBIINM ero noayderue” [1]. “OdderTnBHOCTD — 0/HA W3 BO3MOXKHBIX Xa-
PAKTEPUCTUK KadyecTBa HEKOTOPOHM CHUCTEMbI, “XapaKTEePUCTHKA KadyecTBAa XO34dH-
CTBOBaHMs", HAa OCHOBE COIOCTABJIEHUS 3aTPAT U PE3YJIbTaTOB (DYHKIIMOHUPOBAHUS
cucrtembl” [2, 418]. OaHako B 3aBUCUMOCTH OT TOr'0, YTO MOJAPAa3yMEBAETCS MO
“3aTpatamMu” u “pesysbraTaMu’, TOBOPAT 06 SIKOHOMUYECKOH, COIUATHHO-9KOHOMU-

Cepeeii Banepvesuu CIIJIOIITHOB, doyenm xagedpor unancos u kpeduma bIIY.
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YeCKOH, COIUATBHON U 9KOJOTUYECKOU 3PPEKTUBHOCTH, TPUUYEM IUCKYCCHS 110 Pas-
TPAaHUYCHUNIO 3TUX IMOHATUU A0 CUX IIOP aKTyaJbHAa.

Cpenyt poM3BOJHBIX, GOJee y3KMX, MOHATHI, XapaKTePU3YIONUX Pe3yJIbTaTHB-
HOCTD TPOIECCOB W Ollepalnii, SKOHOMHUKHU B 11€JIOM, B JUTEPAType BCTPEYaoTcs ad-
(pexTMBHOCTH: KaNMTAJbHBIX BJIOKEHWI, OTPeOIeHUsT 6J1ar, TPOU3BOICTBA, IKOHOMHU-
YeCKUX pelleHnit, SIKOHOMIUYECKOTO Pa3BUTHsI, 0OIECTBEHHOTO MTPOU3BO/ICTBA, PAOOTHI
NepcoHasa, ynpapjieHus u T.7. J[aHHbI (akT MOATBEP)KIAeT HEOJHOPOIHOCTb pas-
JIMYHBIX cpep /esTeTbHOCTH KAk Ha MAaKPOYPOBHE, TAaK M HA YPOBHE OT/IEJBLHBIX 9KOHO-
MUIYECKUX Cyé'beKTOB, BO3MOJKHOCTb HNPUMCEHEHUA Pa3JIMYHbIX ImoKasaTejael W HUX
cucrembl s oniernku addexrunoctu. Hampumep, Ha yposhe npenpusatuii apdex-
TUBHOCTH TTPOM3BOICTBA U3MEPSIETCS € TTOMOIIBIO TAKUX TTOKa3aTesei, Kak MpOnu3BO/IH-
TEJTHHOCTb TPY/Aa, HOHA00TAAYA, PEHTAGETPHOCTD, OKYAeMOCTb 3aTPaT U T.J.

B samajHOIl 5KOHOMWYECKOW TEOpUM MOHATHE 3KOHOMHUYecKas 3(DPEeKTHBHOCTD
(economic efficiency) sBJsieTcst TPOM3BOAHBIM OT MOHSATHS aJIOKAIMOHHASA dhdeK-
tusHocTb (allocative efficiency), noapasymeBaroniero npousBoCTBO HAUYUIICH WU
ONTUMAJIbHON KOMOWHAIIMU TIPOJYKTOB, 06GECIeYnBAIONIEN MOKYIATE 0 Y/I0BJIETBO-
PSIIOIINI €T0 YPOBEHb TTOTPEOIEHNS ¢ TIOMOIIbI0 Hanbosee a(hHEeKTUBHON KOMOMHAIINN
pecypcoB [3; 4].

Taxkum o6paszom, HecMOTPsSI Ha GJM30CTh OTEUECTBEHHON U 3alajHOW METO/0JIOTH-
YeCKUX KOHIenuil adgexktnBHOCTH, Tpo6eMa CBSI3aHa C ONpe/ieJieHNeM U JIeTaTn3a-
1ueil HanpaBJieHnii aHan3a npoAyKToB (pesyJ ibratoB) u pecypcos (3arpar).

B skonomuko-matematudeckoit jsureparype 3pdeKTHBHOCTh O3HAYaeT “HanboJib-
IYIO CTETIeHb TOCTUKEHMS HEKOTOPOH 11eJ1, BEIPASKEHUST KAaKOTO-TO TMOHATHS, peain3a-
1MUY IOTEHI[UAJIBHON BO3MOYKHOCTH, BbIlosiHenus 3ajpadun” [2, 418] u paccmaTpuBaeTcst
Hapsily ¢ MOHATUAMH Kputepuii adpdexTuBHOCTH, TeeBasd MYHKIMSI, 11eJ1 dKOHOMU-
YeCKOM CHCTeMBbl, MPOTpaMMHO-TIesIeBoe yTpaBieHne u T.11. Kpurtepuii addexTuBHO-
CTH — 9KBUBAJIEHT Tiesn. “CTpeMJeHne K yBeJndeHnto Kputepust aGeKTUBHOCTH SIB-
JIgeTCd MaTeMaTU4ecKUM olmcanueM mean’ [S].

¥YBsaska nouATnd 3¢HEeKTUBHOCTH U CTETICHN PeaJn3aliuu 1esei JesTeTbHOCTH 9K0-
HOMUYECKUX CyObEKTOB, MO HAIIeMy MHEHUIO, COTJIACYeTCS C TOJIOXKEHWSIMHU TeOpHUH
sxoHoMudeckolt addexrusroctn axkagemuka T.C. Xauarypoa (Xauamypos T.C.
[Ipo6eMbl Teopun sKoHOMUYECKOi adpdexTuBHocTn (npenpunT gokaaza). M., 1979),
KOTOPDIi NCIOJb30BAJ TaKUE TEPMUHBI, KaK “TleJid 00IeCTBEHHOTO Pa3BUTHs” U “KpH-
Tepuil appekTuBHOCTH”, N MOXKET ABJATHCA PA3BUTHEM JJAHHOW TEOPUHU B yCJOBUIX
“columaJbHO OPUEHTUPOBAHHOTO” KalUTaIn3Ma, TpaHC(OPMAIMOHHBIX 9KOHOMUK, (HH-
HAHCOBOI HecTaOMIbHOCTH, Kpu3uca. OCHOBAHUEM JIJISI TAKOTO BBbIBO/IA OyJeT aHAJH3
caenyiommx nosgoxenuii reopun T.C. Xauaryposa.

“IIpn xanuTanm3Me, B yCJOBHUIX TOCIOACTBA YACTHON COOCTBEHHOCTH HA CPEJICTBA
IIPOM3BO/ICTBA, OCHOBHOU I0Ka3aresb 3(P@PEKTUBHOCTH — YACTHO-XO3SUCTBEHHDIH.
ITO — TOJIyYeHNE MAaKCUMaIbHON MPUOBLIN OTAEJbHBIME KanuTtanuctamu” . Takum 06-
Pa3oM, B YCJOBHUAX “IUKOTO KAlMTaau3Ma”, IPX MOJHOM OTCYTCTBUH TOCYaPCTBEHHO-
IO PeryJupoBaHUs JAeSITeJIbHOCTU Gu3Hec-coobiiecTBa (3aKOHbI, HAJIOTUH, HOPMATUBDI,
KBOTbI, COllMaJIbHbIE TapaHTUU 1 T.H.) 1 TOJBKO B 3THUX YCJOBUAX MOKHO I'OBOPUTH O
eIMHCTBEHHOCTU KpuTepus 3P HEKTUBHOCTHU, T.€. 0 MAKCUMU3AIMK TPUOBLIU.

“IdDEKTUBHOCTD. .. OIPEE/SETCS TeM, B KaKWe CPOKM M C KaKUMH 3aTparamu
obecrieunBaeTcs JAOCTIKeHNe 1esd. ... Kpurepuii apdekTHBHOCTH B yCIOBHUAX COIUA-
JM3Ma... HeoOXO[MMO PacCMaTPUBATh B CBETE COIMATBHO-9KOHOMHUYECKUX 337a4 00-
MIeCTBEHHOTO pa3BuThs. IHGHEKTUBHO BCe TO, YTO B HAMOOJIbIEN Mepe CliocOOCTBYET
CKOPEUTIEMY JOCTUIKEHUIO MOCTABJIEHHBIX OOIECTBOM 3a/1au”.

Ha nam B3ryiaa, JaHHBIN Te3UC akTyaJieH U JJI “COINaJIbHO OPUEHTUPOBAHHON MO-
JeJin prHO‘{HOP’I 9KOHOMHUKHU C YUETOM TOI'O, YTO B YCJIOBUAX PbIHKa €IMHCTBO ueﬂeﬁ BCeX
SKOHOMHUUYECKUX CYOHEKTOB HEBO3MOXKHO M HEOOXO/IMM KOMIIPOMICC MEXK/TY TIEISIMU U 3a-
JadaMn COéCTBeHHI/IKOB, Ha€MHOI'o Tpy/Ja, roCcy/1apCTBEHHbIMN MHTEPpECaAMU U T.[.

“BecbMa xesaTebHO CynTb 00 3 PEKTUBHOCTH 10 KAaKOMY-JTH60 eIMTHOMY TTIOKa3a-
temmo. VMHaue, ecym okasaTesieli MHOTO M OHU UMEIOT Pa3HOe TIPOUCXOK/ICHNE NN XapaK-
TEPU3YIOT MTPON3BO/ICTBO C PA3JUYHBIX CTOPOH, OHU MOTYT IIPOTHBOPEYUTD APYT APYTY .

[laHHOE TTOJTI0KeHe CBUIETETbCTBYET, BO-TIEPBLIX, O HEOOXOIUMOCTH OTIPe/IeIeHIS
eIMHOTO YHUBEPCAJHHOTO TIOKAa3aTes s KaKk Ha MaKpo, TaK U HA MUKPOYPOBHE, YTO, KaK
OTMEeYaJIoCh BBIIIIE, B YCIOBUSIX HEOTHOPOIHOCTH U PACXOK/IEHUS B 1[EJEBBIX TTPe/IOY-
TEHUSIX HKOHOMUYECKNX CyGBEKTOB HEBO3MOKHO. BO-BTOPBIX, SBJISETCS OCHOBAHUEM U
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TOATBEPIKAAET MMEPCIEKTUBHOCTD AJid NTPUMEHEHUA 9KOHOMUKO-MATEMATUYECKNUX METO-
J0B 1 METO/ZI0B peﬁTHHI‘OBOI‘O aHa/n3a, IMO3BOJIAIMIINX Ha OCHOBE MHTETPAllUN ITPOTUBO-
PEUMBBIX TIOKa3aTesell moaydarb 0600IEHHYIO OlleHKY. VIMEHHO Takas OlleHKa B 3TOM
caydae MOXKET CIy>KUTb KputepreM a(hPeKTUBHOCTH.

CooTHeceM m3Ji03KeHHOE ¢ (PYHKITMOHUPOBAHNEM KOMMepPUYeCKMX GAHKOB B COBpe-
MEHHBIX YCJOBUAX U YBUAUM, YTO UX ACATCJIBHOCTb XapPaKTE€PU3yETCsSA COTHAMU B3au-
MOCBA3aHHBIX KOJMYECTBEHHDbIX U KAaYE€CTBEHHDbIX IMapaMETPOB. B xkauectse Kpurepua
a(pexTUBHOCTH HA TPAKTUKE 3a4ACTYIO0 UCHOJIB3YIOT TAKNE, KaK OT/IeJTbHbIE TIOKa3aTe-
Ji1 peHTaGeIbHOCTH, JINKBUHOCTH, HAJEKHOCTH.

[Tpumenenne MoJOGHBIX “TIPOCTBIX” KPUTEPUEB OTPASKAET TOJIBKO OT/EJbHbBIE CTOPO-
HbI OAHKOBCKOH [I€SITEJIbHOCTH, HE XapaKTepU3yeT KOMMepPYeCKuil GaHK KaK CJOXKHYTO
HKOHOMUYECKYIO CUCTEMY, HE TIO3BOJISIET OIEHUTD CTENeHb PeaH3aliny eJIell PAa3JIMIHbIX
IKOHOMUUYECKUX CyOBeKToB. [loatomy g olieHku 2 PeKTUBHOCTH IeATETbHOCTH KOM-
MepuecKoro 6aHKa B IEJIOM KaK CJOXKHOM CHCTeMbl He0OXO/ MM MHCTPYMEHTApUi, KOTO-
PbIii TOMOT GbI OXBATUTD B COBOKYITHOCTH JIEITETBHOCTD GAHKA B MHOTOMEPHOM ITPOCTPAH-
CTBE IPOTHBOPEUYMBBIX MapamMeTpoB. B KauecTBe TAKOrO MHCTPYMEHTApHsl CJIEMyeT WC-
TT0JIb30BaTh 9KOHOMHIKO-MaTeMaTHYECKIe METO/bI 1 PEHTHHTOBBIN aHAJU3.

B atom ciayuae nambosiee ofmas neb AEATEIbHOCTH KOMMEPUECKOro GaHKa —
obecrieueHne JIesiTeTbHOCTH U pa3BUTHE OM3HECA — KOHKPETU3UPYETCS U TOTyvaeT KO-
JINYECTBEHHYIO XapAaKTEePUCTHUKY, 3aKJII0YAETCS B CTPEMJIEHIH K YBEJINYEHUIO KPUTEPHST
s dekruHocT (peiitnnra).

OcHoBHast 1po6JieMa 3aKI04aeTcsi B BbIOope Kputepusi apOeKTUBHOCTU JJIsT KOMMEp-
4ecKoro 6aHKa, T.e. ONpe/leJIeHUH TepeyHs 1esIell pa3JIMuHbIX SKOHOMUYECKIX CyGBEKTOB,
peasim3yeMbIX B JeATeJbHOCTH GaHKa, BBIGOPE TMOKa3areseil ero JAesaTeJbHOCTH, KOTOpbIe

Oy myT CBH/ICTE/IbCTBOBATD O  CTENCHU [ pHGHLTBHOCTD
JOCTIDKEHHS  LieJiell, X CUCTeMaTHh3a- / V\
1M, BbIOOPE METOJMKH WHTErPaIiy

(crocoba  MaTeMaTHYecKoil CBEPTKH), Mete/pKepbr
onpe/iesieHist KOMIIPOMUCCHBIX CTparte-
I'uil B ylpasJjeHuu. foT

[Toaromy, ¢ nHauleil TouKK 3peHus,
ahexmusrocmv dessmenvrocmu 6am-
Ka KAK 3KOHOMUUECKOU CUCmeMbvl Xa-
paxkTepusyercst Han6OoIbIIeH CTeTeHbIO
KOMIIPOMECCA MEXK/IY IIeJSIMU  TTIPU-
ObLIBHOCTU, HAJIEKHOCTU U PA3BUTHUS,
JIOCTUTAEMOI B pes3yJbTaTe CorJiacoBa- Tocymaperso,
HUSI ~ WHTEPECOB U  TIPUOPUTETOB FIHERTHTRPEARTOPDT
cyODBEKTOB cHCTEMbl GAHKOBCKOM [1esi-
TeabHOCTH (CM. PUCYHOK).

IbDEKTUBHOCTD MOXKHO OIEHUTD
Ha OCHOBE PEHTHHIOBOTO aHAIN3a, IPUYEM CHCTeMa MOoKasaTesell JODKHA BKJIIOYATh Pe-
cypcHblIi totentman Gatnka (pecypepl), XapaKTePUCTUKH €0 MCTIOIb30BAHUS U KAYECTBO
ynpasJerus (pe3yJbTaTbl). ITO 03HAYAET, YTO CJeAyeT (POPMUPOBATH CHEIHUATBHYIO CH-
creMy (DMHAHCOBBIX TIOKa3aTeJieid, JOMOoJIHIeMYI0 (hOpMATN30BAHHBIMUA He(DPMHAHCOBBIMU
XapaKTepUCTUKAMU, KOTOPast BbIpakasa Obl Pean3alliio IIeJIeBbIX YCTAHOBOK B /ICATEJIb-
HOCTH GaHKa, KOMITPOMHUCC MEXKIy MHTepecaMu cyObeKTOB CUCTEMbI GAHKOBCKOU JIesTeN -
HOCTH, a B GEJIOPYCCKUX YCJIOBUSIX — MPHOPHUTET FOCY/IAPCTBA B YACTU COOTBETCTBUSI JIesI-
TEJbHOCTU 6aHKa 3aKOHO/IaTE€JIbHBIM U HOPMATUBHbIM T eéOBaHI/IHM.

B orsmune ot KoadduimeHtoB npubbibHocti (peHtabesbHOCTH), MOKasaTeiei
Pe3yJIbTATUBHOCTH JIEATEJIbHOCTH TOJpa3/eiennii 6aHKa 1 IMPOBOJMMBIX OIepaInil
“a(eKTUBHOCTD JleATeBHOCTH GaHKAa” — WHTErpasbHBIN CPaBHUTEJLHBINA TTOKa3a-
TeJb, XapaKTepU3YIOUNi pe3yJIbTaT AATEIbHOCTH 6aHKa KaK 9KOHOMHYECKON CHCTe-
MBI C OIpe/IeJIEHHBIMU 11eJIeBbIMU TipuoputetaMu. DGEGEKTUBHOCTD — KPHUTEPHUI pea-
JIN3AINH T[eJIEBBIX YCTAHOBOK OaHKa, IJIAHOB M MIPOTPaMM Pa3BUTHs OM3HeECA.

[TockombKy B KadecTBe 00bEKTAa KOMILJIEKCHOH OLlEHKN GAHKOBCKOI /1eSTeIbHOCTI
BBICTYTIAET PECYPCHBIN MOTeHIInA, PEUTUHT 3 MEKTUBHOCTH [I0JIKEH OTPAXKATh acIeK-
Thl KOJIMYECTBEHHOTO M KAYECTBEHHOTO YBEJMYEHUSI PECyPCHOTO MoTeHInasa GaHka,
ero MCIOJIb30BAaHNUs B paMKaxX M30PaHHBIX IeJIel, B YCJIOBHUIX 3aKOHO/IATENbHBIX Orpa-
HUYEHUN, PETYJISITOPOB U COCTOSIHUST BHEITHEH CPE/IbI.

Menemkepbt

. OddexTHBHOCTD

Hanmexuocts Passurne

Puc. 3dpderTnBHOCTH KAK KOMIIPOMHCCHBIN BapHuaHT
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B.A. KOJIVINAEB

DOOPMHUPOBAHUE BAJIIOTHOI'O MEXAHH3MA
PECIIYBJIMKH BEJIAPYCb

B Pecniy6sivike Benapych Ba/lOTHBIN MeXaHM3M HalpaBJieH TJIABHbIM 00pa3oM Ha
HoJi/iepKane MaKpPOIKOHOMUYECKOM cTabuibHOCTU. B 3TOM KOHTEKCTe BaskHelilasi 3a-
Jlada — pa3paboTKa Hay4HO 0O0CHOBAHHON KOHIETMKH (POPMUPOBAHUS BAJIOTHOTO M€-
xaHuaMa Pecry6muku Benapych, HanpasieHHOTO Ha 3DdeKTHUBHOE 0OCTYKIUBAHUE W
CO3/IaHNE CUCTEMbI BHEITHEAKOHOMHYECKUX CBA3€l U paspelieHre MpOTHBOPeYnii, Ha-
CKOJIBKO 3TO BO3MOXKHO, MEX/Y IIeJSIMU BHYTPEHHEW 9KOHOMUKH W BHENTHEIKOHOMHU-
YeCKOH /1eATeJbHOCThIO, BHYTPEHHUM W BHENIHUM PaBHOBECHEM.

[l n3besxaHust pa3HOYTEHUST OCTAHOBUMCST KPATKO HA TOM, YTO TIOHUMAETCS TO/T
BATIOTHBIM MexXaHu3MoM. [lo Hamemy MHEHWIO, B 1EJSX JETAJbHOTO UCCJEIOBAHUS
COCTaBJISIONNX HAITMOHATBHON BAJIOTHOW CHUCTEMBI METOOJOTHYECKH 11€JeCO06Pa3HO
B €e paMKaX BBbIJIEJSATD GAIOMHbLU U UHCTRUMYUUOHATLHBLIL MEXAHUIMDL.

OCHOBY BaJIIOTHOTO MEXaHW3Ma COCTABJIIIOT Te 3JE€MEHTDhI BAJIIOTHOM CHCTEMBI, KO-
TOpPbIE MOABEPraloTCs PeryaupoBannio (CMHOHMMOM TepMUHA “BaJIOTHBIA MeXaHu3M”
SIBJISIETCS TIOHsATHE “BasioTHOE peryaupoBanne”). K pezyiupyiowum cocmasasiouum B
HAIMOHAJLHON BATIOTHON CHUCTEME OTHOCSITCS: PEKUM KOHBEPTHPYEMOCTH HAIMOHAJIb-
HOHM BAJIIOTBI, PEXUM BAJIOTHOTO Kypca, MapuTeT HAIMOHAJbHON BAJIOTBI, PEXUM
BAJTIOTHBIX OTPAHWYEHIH, CTPATErus yIIPaBJACHIS 30JI0TOBAJIOTHBIMI PE3€PBaMU, PETy-
JINPOBAHUE MEXK/IYHAPOJHOW BAJIOTHOW JWKBUIHOCTH CTPAHBI, PerJaMeHTAIhs WC-
MOJTb30BAHNS MEXKYHAPOTHBIX KPEAUTHBIX CPE/ICTB OOPAIIEHUST, PEKUM MEXKYHAPO/I-
HBIX PAcueTOB CTPAHbI, PEXKUM HAIMOHAJLHOTO BATIOTHOTO PBIHKA U PBIHKA 30JI0Ta.

Baniomnoiii Mexanu3m — COBOKYITHOCTDb BAJIOTHO-(DUHAHCOBBIX CTUMYJIOB, PblYa-
TOB, HHCTPYMEHTOB, (DOPM U CIIOCOOOB (PYHKUUOHUPOBAHUSL N CTOKUBIINNCS 3aKOHO-
JATeTbHBIN TIOPAIOK pezyiupo8aniiss BATIOTHBIX OTHONIEHWH. BasioTHbIT Mexanmusm
XAapaKTEpU3yeTca MHCTPYMEHTaMn BAJIIOTHON IIOJUTUKUA WU COBOKYITHOCTbIO MEPO-
TIpUATHI, HAITPaBJIEHHBIX HA pezyluposanue pbiiKa, Kypcos, onepaiuii. OH B cucreme
MEXK/[yHAPOAHBIX HKOHOMUYECKUX OTHOmeHuid (M3O) BKJIIOYAET COOTBETCTBYIOIHE
Pouludzu: OTHOCUTEJbHBIE 1[EHBI B CTPAaHAX-MAPTHEPAX, BATIOTHbIE JIETIO3UTHBIE U Kpe-
AUTHDbIE CTaBKU B COIIPEAEJIbHbIX TOCYyAapCTBaX, BHYTPEHHHWE W BHENUIHUE BaJJIOTHBIC
KYPCbI, OTHOCUTEJIbHbIE 3apa00THBIE TIATDI, HCIOJb30BAHNE HAIIMOHATHHON BAJIIOTHI B
MEXXIYHAPOIHBIX PACUYETaX, 30JI0TOBAJIOTHBIE PE3EPBDI.

B coBpeMeHHBIX yCIOBUSX PBIHOYHON TpaHC(OpMaIUy NePCHeKTUBLI PAa3BUTHS Ha-
1MOHAIbHOU 9KOoHOMUKHU Pecriy6imku Besapych 6yIyT 3aBUCETb OT TOTO, KaK ObICTPO
Hallla cTpaHa CMOXeT c(hOPMUPOBATH COOCTBEHHYIO CUCTEMY MEXKIYHAPOHBIX 3KOHO-
MHYECKUX OTHONIEHWH, WHTETPUPOBATLCS B MHUPOBYIO 3KOHOMHUKY, BKJIOUMBIINCH B
COBpEMEHHDIE TIPOTIECChl MHTEPHAINMOHAIN3AINKN W Tyobanu3anun. HampaBjieHHOCTD
CTPYKTYPbI Hallleli SJKOHOMUKU Ha Y/OBJETBOPEHWE TOTPeOHOCTEH BHENIHUX PBIHKOB

Baadumnup Azexceesun KOJIYIIAEB, kandudam sKoHoMuueckux nayx, 0oyenm xagpeopvr 0enexnozo
obpawenus u xkpeduma BIIY.



