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OUHHAHCOBOIO CEKTOPA

MPUMEHEHUE COBPEMEHHBIX MOJAXOJA0B K CTATUCTUYECKOM OLIEHKE U
MPOTHO3UPOBAHUIO CTABUJIBHOCTU ®UHAHCOBOW CUCTEMbI POCCHUHU

E.A. Cadnuna, kano. 9KOH. HAYK,

Mockosckuil 2ocyoapcmeeHHblll YHUGepCUmem dKOHOMUKY, CIMAmMUCmMuKY

u unghopmamuxu (MOCH)

[omnepxanue cTabMIBHOCTH (HHUHAHCOBOU CHCTEMBIL,
0COOCHHO B KPH3HCHBIX YCIOBHSIX, SIBISCTCS OCHOBHOM
pobIieMoit oOecrieueHnsT MAKPOIKOHOMUYECKOU CTa0MIIb-
HocTH B Poccun. Kareropust «puHaHCOBas CTAOUITBHOCTE»
nosieuiachk B 90-X rogax npouuioro Beka. s neneit aHa-
nu3a GUHAHCOBOW CTAaOMIBLHOCTH CIIENMATUCThl baHka
Poccum B [2, c. 20] onpenensior ee Kak cocTosHUE (U-
HAHCOBOW CHCTEMBI, ITPU KOTOPOM CO3/IaBaeMbIe U PacIpo-
CTpaHsieMble €10 IIOKH He MPUBOLAT K CMEHE CTpaTeruu
9KOHOMHYECKHX ar€HTOB B OTHOLICHUH UX COCPEKCHUH 1
MHBECTHUIN.

B ornmume ot ¢puHaHCOBOH cTabunbHOCTH (PUHAHCO-
BYIO HECTAOMJIBHOCTH B O0ILIEM BHJIE MOXKHO TPAKTOBAaTh
KaK COCTOSIHHE (PMHAHCOBOM CHCTEMBI CTPAHBI, IIPH KOTO-
pOM ycCITOBHSA e¢ (PYHKIIMOHUPOBAHUS HETATUBHBEIM 00pa-
30M OTpaKaroTCs Ha SKOHOMHUYECKOM aKTUBHOCTH. DUHAH-
COBasi HECTAOMIBPHOCTh MOXKET MPOSIBIIATECS B BUAE OaH-
KOBCKHX, BAJIFOTHBIX KPU3HCOB MJIM KPU3UCOB Ha (pUHAH-
COBBIX pbIHKaxX. YacTo 3TH THUIBI KPU3HCOB MPOUCXOAAT
OIHOBPEMEHHO, YTO 3HAYUTEIHHO YBEINYHNBACT UX HETa-
TUBHOE BJIMSHHME Ha COCTOSIHHE SKOHOMHUKHU cTpaHbl. Ha
IIPOTSKEHUU CBOEH IOoCTcoBETCKOM ucropuu Poccus ne-
peXuBaja BCe TUIBI KPU3MCOB U OILlyllana Ha cebe ux
TSDKEJIBIE MTOCTICACTBHUS.

s obecrnieyeHns (PMHAHCOBOM CTAOMIILHOCTH HAIlU-
OHABHON YKOHOMHUKH BaXKHBIM yCJIOBHEM SIBISCTCS yUET
OCHOBHBIX TEHIICHIIMH Pa3BUTHS MHPOBOH (PHHAHCOBOU
CUCTEMBI. B cBSI3M ¢ 3TUM /151 OlIeHKH (PHHAHCOBO# CTa-
OWIBHOCTH HeoOXomuMo (opMupoBaHue Habopa (akTo-
POB, BIUSIONINX HA COCTOSIHHE (PMHAHCOBOI CHCTEMBL.
Y4uThIBasi, HACKOJIBKO BEIUKO BHUMaHHE MEXKTYHAPOTHBIX
(PMHAHCOBBIX MHCTUTYTOB K IpoOJIeMaM OICHKU (pHHaH-
coBoii crabmnbeHoCcTH, MB® 11 BcemupHBIM GaHKOM OBLTH
paspaboTansl U BHeApeHbI nporpamMmsel Financial Sector
Assessment Program - FSAP u Financial System Stability
Assessments - FSSA. OTu nporpaMMsl HarpasileHbl Ha
MIOCTPOCHHUE CHCTEMBl MOHHTOPUHTa (DHHAHCOBOW CTa-
OWIBHOCTH B CTpaHaX-y9aCTHHUIIAX, B YHCIIO KOTOPBIX BXO-
1t u Poccus. Tlo pesynsraram atoil paboThl ObLTa 00pa-
30BaHa cHcTeMa 0a30BBIX MOKa3aTenel puHaHCOBOM cTa-
owrpHOCTH (Financial Stability Indicators - FSI), pacuer u
MyOJIMKaIs KOTOPBIX ocymiecTBisiorcs: bankom Poccnn
exxeromHo B «O630pax (uHaHCOBOW cTabMIsHOCTIY [3].
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B Hacrosmee Bpems pa3paboTka mokasateneii u Kpu-
TepHeB OLEHKH (PMHAHCOBOI CTAOMIFHOCTH, B HAHOOIb-
MIeH CTENCHHW YYMUTHIBAIOIINX CHENHM(UKY W TEHACHIUU
Pa3BUTHUS POCCUICKOI SKOHOMHMKH, €llle He 3aBeplicHa. B
TO € BpeMsl, 10 MHEHMIO clienuanucToB banka Poccuu
kaHJ1. 5koH. Hayk O.A. JlakmmHoM 1 kaH1. 5KoH. Hayk E.H.
YexkmapeBoii [2, c. 24], IpUOPUTETHBIMU JOJDKHBI OBITH
MEK/TlyHapOHbIE WHIUKATOPB! (PMHAHCOBOH CTAOMIIBHO-
CTH, OIIPEICJICHHE MX TOPOTOBBIX 3HAYCHUIT C yIETOM yC-
J0BHH PYHKIMOHNPOBAHUS OTEYECTBEHHOTO (PHHAHCOBOTO
CEKTOpa, BKIIOYCHUE TOTIOTHUTEIBHBIX IOKa3aTeeH, xa-
PAKTEPU3YIOLUIUX OCOOEHHOCTH COBPEMEHHBIX CTPYKTYp-
HBIX U IPYTHX IpeoOpa3oBaHuil B 3KOHOMHUKe Poccum.

W3ydenne TeopeTHUECKUX acleKTOB aHaIHN3a (PHHAH-
COBOH cTaOWiIbHOCTH [2, 3, 5 u ap.] mo3BodmiIo chop-
MyJIHMPOBATh CIEAYIOIINE OCHOBHbBIE HAIIPABJICHHSI OL[CH-
K1 YCIOBHUH CTaOMIBHOCTH (PUHAHCOBOI CHCTEMEI C yde-
TOM COBPEMEHHBIX IMPOOIEM Pa3BUTUS POCCUNCKOH KO-
HOMUKH:

- TeHJICHIIMN MaKpO3KOHOMUYECKHX (PaKTOpOB HHHAH-
COBOH CTaOMIIBHOCTH, KaK OOIINX YCIIOBH, 0OecreunBa-
IOMNX CTAaOMIBHOCTD (PUHAHCOBOM CHCTEMBI;

- COCTOSIHUE TNIATE€XHOM CUCTEMBI, CTPYKTYpa KOTOpOu
mpeTeprnena CylleCTBEHHble U3MEHEHUsI B MOCICAHUE
TOJIBI;

- BOJIATUJIBHOCTB IPOLIEHTHBIX CTABOK PhIHKA MeX0aH-
KOBCKHX KPEIWTOB M BAIIOTHBIX KypCOB, OTPAKAIOIINX
COOTBETCTBEHHO IPOLECHTHBIE U BATIOTHBIE PUCKHU.

IIpuunnoii cnoxuBLIeiica KpU3UCHOM cuTyanuu B Poc-
CUH SIBJISJIUCH BHEIIHEAIKOHOMUYECKUE, TPOLIEHTHBIE U
BaTIOTHBIE pucku. ObecrieueHne CTaOMIBHOCTH H3MEHE-
HUSl LIEH SIBISIETCS HE TONBKO 3aJI0TOM MOJAEPKaHUs Jie-
HEXKHOH CTaOMIBHOCTH, HO ¥ 3HAYUTENBHO 00Ieryaer J10-
CTI)KeHUE (PMHAHCOBOH CTaOMIBHOCTH, TaK KaK yCTONYIH-
BOCTB [ICHOBBIX IIPOIIOPIMI U MaKPOIKOHOMHUYECKas cOa-
JaHCUPOBAHHOCTb CITyKaT BaXKHbIMU YCIIOBUSIMU CTaOUIIb-
HOCTH HKOHOMHMYECKHX areHToB [2, c. 21]. HecmyyaitHo
aHaJ M3 JTUHAMHUKH IIeH IpHoOpeTaeT 0coOylo aKTyaib-
HOCTh B COBPEMEHHBIX YCIIOBHSIX.

BHemHesKoOHOMUYECKUE PUCKHU, YTPOXKAIOIIUE CTa-
OMIbHOCTH PUHAHCOBOM cucTeMBI Poccny, 3aBUCST Mpexk-
Jie BCEro OT IMHAMUKU LIEH HA OCHOBHBIE 3KCIIOPTHpPYE-
MBIC BHIBI pecypcoB. B paboTe mpoBeneH aHanu3 nIuHa-
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MHKH CPEIHUX DKCIOPTHBIX LIEH Ha XKENE3HBIE Pyl U
KOHIIEHTPATHI, CHIPYI0 He(Th U MIPUPOJHBIN Ta3.
Kpussie, n300pa’keHHBIE Ha pHC. 1, OTpakaloT Kpaw-
HE HEYCTOWYMBBIN XapaKTep U3MEHEHUS CPEJHUX IKCIIOPT-
HbIX II€H Ha OCHOBHBLIC BUIbI BBIBO3SUMBIX PECYPCOB. 21.]'[5[
Ka)XJI0r0 BHJIa 3KCIOPTHPYEMOIo TOBapa AMHAMUKA IIEH
SIBIISICTCS CKAYKOOOpa3HOH, ¢ HaONMIOIaeMbIMU B OTACIb-
HBIE TOJBl PE3KUM POCTOM L€H MU CYIECTBEHHBIM UX
CHUKeHueM. Takasg HeycTOMuYMBas JUHAMUKA CPEIHUX
SKCTIOPTHBIX 1IEH HAa OCHOBHBIE BU/IbI 3KCIIOPTHPYEMBIX U3
Poccun pecypcoB CBHAETETBCTBYET HE TONBKO O OBBIIICH-
HOU CTETEHU BHEIIHESKOHOMHUYECKUX PHCKOB, HO U JieJIa-
€T MIPAKTUYICCKU HCHpe}lCKaSyeMOﬁ OLICHKY BIMUAHUA 3TUX
(axkTOpoB Ha COCTOSHHE (PMHAHCOBOH HECTaOMIBLHOCTH.
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Puc. 1. lnHamMuka cpeAHUX IKCIIOPTHBIX L[eH HA OCHOBHbIE
BH/IbI CHIPbEBBIX PeCYPCOB, BbIBO3UMBIX 13 Pocenn (B % k mpe-
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[ToMuMo MakpodIKOHOMHUYECKHX (DaKTOpOB, OOJNbIIAS
poJb B 0OecIieueHHH CTaOMIIBHOCTH (PHHAHCOBOM CHCTE-
MBI OTBOJAUTCS MAaKPO(WHAHCOBBIM YCIIOBHM, TAKHM, KaK
COCTOSIHUE PBIHKAa MexOaHKOBCKUX KpeauToB (MBK) u
BaJIFOTHOTO PBIHKA, TaK KaK 3TH PHIHKU B OOJIbINEH cTere-
HU TIOABEP>KEHBI MPOLEHTHOMY U BAJIIOTHOMY PHUCKaM.

Ucxong n3 Toro, yro MBK sBist0TCS OJHUM W3 KITIO-
9YEeBBIX HHCTPYMEHTOB CTAOMIIBHOTO (DYHKIIHOHHPOBAHHUS
OAaHKOBCKOW CHCTEMBI, B paboTe ObLI MPOBEICH aHAU3
koJiebneMocTH npoueHTHbIX ctaBok MBK o npenocras-
JICHUIO KPEIUTOB.

Poccuiickuit peinHok MBK 1o o06bsBieHHBIM npeno-
CTaBJICHHBIM KpEIUTaM OMPEeNIeTCS C MOMOIIBIO MPo-
meHTHOM craBku Moscow Interbank Offered Rate
(MIBOR), mpencrapnstonieii coboit cpeanior apudme-
TUYECKYIO HEB3BELIEHHYIO BEJIUYMHY U3 OOBSABICHHBIX
CTaBOK MO MPEIOCTABICHUIO MEKOAHKOBCKUX KPEIUTOB
i~ KpEeIUTHOHM OpraHu3aIyeldl Ha KOHKPETHBIH pabodnid
nens [1, ¢. 161]. Poccutickuit pprHok MBK 1o ¢dakTruec-
KU IIPEZO0CTaBICHHBIM KPEIUTaM XapaKTepU3yeT MPOLIEH-
THas cTaBka Moscow Interbank Actual Credit Rate
(MIACR). Dra craBka sIBIsieTCA CpeJAHEB3BELICHHON Be-
JUYAHOW W3 CTaBOK TIO MPEJOCTABICHHBIM MEKOaHKOB-
CKHUM KpeIuTaM i-il KpeIuTHON opraHu3aluen, BECOM Ko-
TOPOW CITYXKHUT 00BEM IIPEIOCTABICHHBIX MEKOAHKOBCKHX
KPEAWTOB i-i KpeTUTHOW OpraHu3anueil 3a TEKyIni JeHb.

B ananuse gonrocpouHoii konediaemocT ctaBok MBK
M0 TPEJOCTaBIEHUIO KPEIUTOB HECOMHEHHBIH MHTEpec
MIPEJICTABISAET OLIEHKA BIMSIHUSA CE30HHBIX ()AaKTOPOB Ha
(dbopMupOBaHUE YPOBHEH MPOLCHTHBIX CTaBOK. J{is aHa-
JIU3a MCIOJIb30BAIUCH JaHHBIC O BEITMYHWHE 3TUX CTaBOK
o kpeauram co cpokamu 1 nens u ot 91 10 180 gueit' 3a
nepuon ¢ aekadpst 2006 . mo HostOps 2008 1., mybnuKye-
Mmble bankom Poccun [1].

W3 puc. 2 u 3, Ha KOTOPBIX H300paXeHBI (PaKTHIECCKUE
3HaueHus craok MIBOR u MIACR no Bujjam kpenura B
3aBUCUMOCTH OT CPOKa, BHJIHO, YTO BEJIMYHHA CTaBOK
MIBOR B nenom Beime ctaBok MIACR, a u3MeHneHnue
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—&— daktnyeckue ctaskn MIBOR
—&— ®aktnyeckue ctaskv MIACR

—l— LleHTpypoB aHHble ckonb3silume cpegHue ctasku MIBOR
—>— LleHTpupoB aHHble ckonb3swme cpegHue ctaBku MIACR

Puc. 2. IIl/lHaMI/lKa CTaBOK MeKOAHKOBCKOIO PbBIHKA IO NPEAOCTABJICHUIO KPEAUTOB CO CPOKOM OAMH A1€Hb

! CraBKH 10 IPEIOCTABICHHIO KPEIUTOB CPOKOM OT 181 jHs 10 OZHOTO rojia He aHAITH3HPOBAIIMCE, Tak Kak 1o craBke MIACR B IV kBaprane 2008 r.

orepanyyu HE NIPOBOAUIUCEH.
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Puc. 3. lunaMuKa cTaBOK MeKOaHKOBCKOI0 PHIHKA 110 MPEI0CTABIEHUI0 KPeIUTOB ¢0 cpokoM oT 91 10 180 nueii

CTaBOK ofHOAHEBHBIX kpeautoB u MIBOR, u MIACR B
OOJBIIEH CTEMEeHN MOTYMHEHO BIMSHUIO CE30HHBIX (hak-
TOPOB.

JJIst HCKITFOUEHUS] CE30HHOM KOMITOHEHTHI B CKOJIb351-
[IUX CpenHUX OBLT BEIOPaH Mepro] BEIpaBHUBAHA (/), paB-
HbIM 12, Tak Kak JaHHBIE MPECTABIEHBI IO Mecsaam. B
CBSI3U C ATUM B paboTe ObUTH pacCUMTaHBI IEHTPUPOBAH-
HBIE CKOJIB3SILIKE CPEIHNUE, 110 3HAYCHUAM KOTOPBIX ObUIH
IIOCTPOEHBI KpUBBIE, IIpeicTaBIeHHbIe Ha puc. 2 u 3. Kak
BHUJHO U3 3TUX PUCYHKOB, TEHIEHIINH U3MEHEHUS CTaBOK
MPAaKTUYECKH HE 3aMEYCHBI TIPH HE3HAYUTEIIEHOM POCTE B
Hagajie 2008 r. CnegoBaTelbHO, MOXKHO I0JIAaraTh, 4TO
CTOJIb CYIIIECTBEHHBIE KOICOAHUS MPOIEHTHBIX CTaBOK
00yCIIOBIIEHBI HAJTMUKEM CE€30HHOM cocTaBstomei. [1o-
3ToMy B paboTe OB MPOBENICH pacueT HHICKCOB CE30HHO-
CTH COTIOCTaBJICHUEM (PAKTHUIECKIX 3HAYCHHH MPOICHT-
HBIX CTaBOK C IICHTPUPOBAHHBIMHU CKOJIB3AIIUMHE CPETHH-
Mu. MI3MeHeHne npolieHTHBIX cTaBoK peiHka MBK 1o nipe-
JIOCTABJICHUIO KPETUTOB HILTIOCTPUPYET puc. 4 (a u 0), u3
KOTOPOTO CJIEIYET, UYTO CE30HHBIE (DAKTOPHI OKAa3BIBAIOT
3HAYUTEJIHOE BIUSHNIE Ha JUHAMUKY CTaBOK ppiHKa MBK
Kak 10 OOBSIBICHHBIM, TaK U IO (DaKTUIECKHU IPEIOCTAB-
JICHHBIM KpeauTam. J1Jisg CTaBOK OJHOIHEBHBIX KPETUTOB
XapaKTepHBIM SBIIAETCS UX POCT, KOTOPBIN, HAUMHAS C aB-
rycTa, J0CTUTaeT MaKCUMaJIbHBIX 3HAYCHUI B OCCHHHE
mecsipl. Tak, craska MIBOR B ceHTsIOpe ¢ yueTom ce30H-
HOI KOMITOHEHTHI Bo3pacTaeT Ha 38,01%, a B HOs1Ope - co-
oTBeTCTBeHHO Ha 38,77%. AHaOrHYHbBIE 3aKOHOMEPHOC-
TH MO>KHO 0OHApYXHUTh U B n3MeHeHnH ctaBkd MIACR, y
KOTOPOI ce30HHas COCTaBIIONIAs IpUBEia K POCTY Ha
41,59% B centsbpe u Ha 41,63% B HOsOpe. B nexabpe
BIMSHHE CE30HHBIX (PaKTOPOB MOCTEIEHHO OCIIa0eBaCT.
[Tpnuem ecnu craska MIBOR ere nponomkaet Bo3pac-
tath Ha 1,03%, To ctaBka MIACR yxe cHMKaeTcs Ha
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—4— VHpaekc ce3oHHocTM cTaBkun MIBOR
—l— WMHpekc ce3oHHocTn cTaBkn MIACR

Puc. 4. Unaexchbl Ce30HHOCTH CTABOK MeKOAHKOBCKOIO PbIH-
Kka 1o npegocrapiaenuio kpeauros MIBOR u MIACR co cpo-
KoM 1 j1eHb (a) u co cpokom ot 91 10 180 aHeii (0)
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Puc. 5. Cpennecpoynasi BOJIaTHJIBHOCTD cpeIHeB3BemieHHBIX KypcoB Ha ETC nonnapa tomorrow u eBpo nmo mecsinam 2008 r.
(B pyOIsIX K IpeapIAyIIeMy MECSITY)

1,99%. B sHBape HaOIr0MaeTCI MAKCUMATBHOE CHIDKCHHE
CTaBKHU IO BIUSHUEM CE€30HHOM KOMIOHEeHThI. U3 puc. 5
BUIHO, uTO cTaBka MIBOR cuusunace Ha 34,51%, a ctaB-
ka MIACR - na 38,84%. [1pu coxpaneHnH 001IIei 3aKOHO-
MEPHOCTH B CE30HHOW KOJIEOIIEMOCTH CTaBOK IO MPE0C-
TaBJICHHBIM KpeauTaM co cpokoM oT 91 no 180 muel mpex-
JIe BCETO CJICAYET OTMETUTh 3HAYCHUS HHJIEKCOB B MapTe,
CBH/JICTEIBCTBYIOIINE O POCTE CTABOK B 3aBUCHMOCTH OT
ce30HHOM koMroHeHTHI: MIBOR - Ha 2,02%, a MIACR -
Ha 9,24%. OTnunTensHast 0COOEHHOCTb M3MEHEHHS DTHX
MPOLIEHTHBIX CTABOK 3aKJII0YaJIach B TOM, YTO CE30HHbBIE
(akTOpBI 0OCCIIEUNBATIH POCT CTABOK HE C aBI'yCTa, a ¢
CEHTA0ps, a caMu KoJieOaHHs CTaBOK He OBLIU CTONb Pe3-
KHMH, KaK JUI1 OJHOAHEBHBIX KpeIuTOB. MaKkCUMabHbIC
yBenuueHus ctaBok MIBOR mpuxozasitcst Ha HOSIOpb (Ha
10,41%), a MIACR - Ha nekabpsb (Ha 27,65%). Makcu-
MaJibHbl€ CHIDKEHHUS CTaBOK XapakTepHs! st MIBOR B
Mae (Ha 8,12%), a 11t MIACR - B utone (Ha 22,60%). Ta-
KH€ U3MEHEHUs TaHHBIX CTAaBOK MOYKHO OOBSCHUTD B OIIpe-
JICJICHHOM CTEMEeHHU MX JOCTAaTOYHO JITUTEIBHBIM CPOKOM
Jutst ppiHka MBK 1 MEHBIIIMM CIpOCOM Ha HUX I10 CpaBHe-
HUIO C OJJHOIHEBHBIMH KpPEIUTaMHU.

He BBI3BIBa€T COMHEHHS, YTO CTOJIb CYIIECTBEHHOE
BJIMSTHHE CE30HHBIX ()aKTOPOB KpailHE Ba)KHO yYUTHIBATH
HE TOJIKO aHAIUTHYECKUM CITyk0aM OaHKOB, HO U BCEM
yuactHukaM peiHka MBK. Hecryuaiino Ha HeoOXomuMocCTh
aHaJM3a Ce30HHOCTH 00palleHo BHUMaHue B bazenbckux
JIOKYMEHTaX.

Uro ke KacaeTcsi PUCKOBAHHOCTH BAJIIOTHBIX oOIlepa-
[IUH, TO OHA OIPEJIENIACTCS B TIEPBYIO O4epelb KypCOBBIM
PHUCKOM, MPOIIOPLUOHATIBHBIM BOJATUIBHOCTH KOTUPOBOK
WHOCTPaHHBIX BANIOT K pyoOmto. [lostomy aHanms Boma-
THJIFHOCTH KYPCOB OCHOBHBIX BAJTIOT UMEET OOJIBIIIOE 3HA-

2 Kypc nomnapa tomorrow 03HadaeT ¢ pacyeTaMH «3aBTPay.

YCHHUE UIS XapaKTePUCTHKH CTaOMIBHOCTH (PMHAHCOBOU
CHUCTEMBI B LIEJIOM.

Haunbonee 3HaYNMBIMH Ha POCCHIICKOM BAJIIOTHOM
priHke sBisttores nouiap CIHIA u eBpo, o Kypcam KOTo-
PBIX B paboTe TMPOBOIMJICS aHANN3 BOJATHIIEHOCTH.

BonatunpHOCTE OMPKEBBIX KypCOB Aoiuiapa tomor-
row? H eBpo K pyOuto Ha enunoi Toprosoii ceccun (ETC)
o mecsauam 2008 r. WTIOCTPUPYET pUC. 5, U3 KOTOPOTO
BHJIHO, YTO OTHOCHUTEJIbHOW HECTAOMIBHOCTHIO B KOJICO-
JIEMOCTH KypCOB BaJIIOT OTJIMYAIOTCA MapT U MEPHOA C
aBrycra 1o aexkaops 2008 1. [Ipudem B okTsI0pe OTMEUEHO
MaKCUMaJIbHOE CHIDKEHHE €BPO 10 CPABHEHUIO C CEHTAO-
pem, coctaBuBinee 1,2387 pyOns, a B ekadbpe - Makcu-
MAaJIBHBIH POCT MO CPaBHEHUIO C HOIOpeM - Ha 2,8793 py0-
1. [IpakTrdeckn Ha NPOTSDKEHUH BCETO rofia OUpIKeBbIC
Kypchl Joiiapa tomorrow ¥ €Bpo U3MEHSUTUChH pa3HOHAI-
PaBIeHHO (KpOMe HE3HAUYUTEIHHOTO CHIDKCHHUS B HIOHE).
OpnHako AeKaOph BBIICISCTCS U3 CHOPMHUPOBABIICHCS IH-
HaMHKH TEM, 9TO U JOIJIap tomorrow, ¥ €BpO BBIPOCIIH.
[Tpuuem pocT Kypca gomaapa tomorrow, 0003HaYMBILIHI-
cs ¢ aBrycta 2008 r., conpoBoKJaJICsS JOCTATOYHO 3HAYH-
TENBEHOU CPEIHETOIOBON aMILTUTYIOH ero KolleOaHwMid, CO-
crasuBmiek 4,4991 py6mns B 2008 1., IpUTOM YTO CpeaHe-
rojioBas aMIUIUTYa KosiebaHuii kypca eBpo B 2008 1. Obuia
paBHa 2,5555 py6ms. PocT cpeanecpouHoil BonaTuisHOC-
TH Kypca «pyOIIs/mosap» 1 «pyOis/eBpo» CBHICTEIBCTBY-
€T O MOBBIIICHNH BAaJTIOTHOTO PHUCKA 110 STHM OTICPAIIHSIM.

B uenom na npotsxennu 2008 . BONaTUIbHOCTh BHYT-
PEHHETO BAIIOTHOTO PhIHKA OCTaBajach JOCTATOYHO HH3-
Koii. DTOoMy criocoOcTBOBanM faeiicTBusa banka Poccun no
HEJOMYIICHUIO YPE3MEPHOTO OCIa0NeH s pyons u ynep-
JKaQHUIO CTOMMOCTH OUBAITIOTHON KOP3UHBI BHYTPH BaJIOT-
HOTO KOpHIOpA.
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Hcxons 13 M3I10KEHHOTO, OTMETHM, YTO YCIOBUS CO-
cTostHYsI (prHAHCOBOM crcTeMbl B 2008 T. MOXHO OIICHHUTh
KaK HEyCTOWYMBBIE U HE OTBEYAIOIINE KPUTEPHUSIM CTaOMIIb-
HOCTH, YTO HETaTHBHO OTPa)XAaeTCsl HA MHBECTHIIMOHHON
JesTenbHOCTH B Poccun.

B cBs3u ¢ 3THM 0c00yI0 aKTyaJbHOCTH B MOCICIHEE
BpeMsI IPUOOPETAIOT HCCIICIOBAHUS IO BEISIBICHUIO (aK-
TOPOB, CIIOCOOHBIX 3apaHee CUTHAIN3UPOBATH SKOHOMH-
Ke 0 IprOIIKaroIeMcs pruHaHCOBOM Kpu3uce. CMbICH Ta-
KHX HCCIICOBAaHUH 3aKIIFOYAaeTCsl B BBIOOpE SKOHOMHUYE-
CKUX ¥ (DMHAHCOBBIX MHAMKATOPOB, OONTAJArONINX TAKOH
MPOTHOCTHYECKON CHJION, KOTOpas ¢ HamOOJbIlei Bepo-
SITHOCTBIO TIO3BOJISIET OLIEHHBAaTh BO3MO)KHOE HACTyILIe-
HUe (UHAHCOBOI HecTabuiabHOCTH. MHOTOYMCICHHEBIE
HCCIIE0BaHMs B TOM 00MacTH Janyu BO3MOXXHOCTH BbIS-
BUTH 0OIIIME OCHOBHBIE YEPTHI IS BCEX EPHOIOB (prHAH-
coBOHM HecTaOuWIbHOCTH. Llenbio MpOBOAUMBIX HCCIEN0-
BaHMH ABISIETCS] TOCTPOCHHUE MOJIETICH, KOTOPBIE CMOTIIN
OBl IIPOTHO3UPOBATH PHHAHCOBYIO HECTAOWIEHOCTH M CBO-
€BPEMEHHO pearnpoBarh Ha Hee.

B xonue 90-x rooB npoIwioro Beka Ha4aiu MOsBIATh-
cs1 paboTHI, B KOTOPBIX AJISI aHAJIN3a IIPOrHO3UPOBAHUS (H-
HaHCOBOM HECcTaOWJIbHOCTH Ha OCHOBE MHIMKATOPOB-
IPEIBECTHUKOB CTAJIM IPUMCHSTHCS HelapaMeTpUIeCKue
OLICHKU.

CoBepIIeHCTBOBAHUE HEIIAPAMETPUIECKOT0 MOAX0/a K
MPOTHO3MPOBAHHIO BAIOTHBIX M 0aHKOBCKUX KPU3HCOB
1990-x rojoB momyuuiio B pabote Kaminsky [7]. ABropom
YCTaHOBJIEHO, YTO CITy4au OJ1a4yl MHIUKATOPOM CUT'HAJIOB
HETIOCPEICTBEHHO Iepel KPH3UCOM CBUAETENBCTBYIOT B
OombIIeH CTENEHN O HACTYTUICHHH KPU3HCa, 9eM O €To IPo-
THO3UPOBAaHUU. AHAJIN3 PACIIpeIeIICHNs] CHTHAJIOB BO Bpe-
MEHH ITO0KAa3all, YTO MPABHIBHO BEIOPAHHBIC MHIUKATOPHI
MIO/IA0T CUTHAJIBI KaK HEIIOCPEACTBEHHO Mepel KPH3HUCOM,
TakK U 3a OIpeJesieHHOe BpeMs 10 ero Hayana. B 31oif pa-
00Te 0HOI1 M3 IEPBBIX OCYIIECTBIICHA MTOIIBITKA OCTPOE-
HUS CBOIHBIX HHIEKCOB (PMHAHCOBOM CTAOMIEHOCTH.

[IpumMeHnTENBHO K aHANU3Y (GUHAHCOBOI CHCTEMEI
Poccuu curnanbHBIN TOIX0] OBUT BIIEPBEIC aIallTHPOBAH
U peajn30BaH Ha MpaKTHKe CllerHanncTaMu MHCcTUTYTa
SKOHOMUKH niepexonHoro nepuona (USIII) I1.B. Tpynu-
HbIM 1 M.B. KameHCcKkHX, METOONOTHS U Pe3ybTaThl HC-
MTOTH30BAaHMS KOTOPOTO MOAPOOHO H3IIOKEHBI B [5].

B pesynbrare TeCTHPOBaHMS aBTOPHI MPUIILIH K BBIBO-
Iy, 9TO HauboibmIas paboToCIoCOOHOCTh IPHHAICKHT
CJEyIOIINM UHIUKaTOpaM [5, c. 74]: canpao cuera TeKy-
mux onepanui [Ib, pearbHON NIPOLUEHTHONW CTaBKE HA
priake MBK, oTHOLIeHU!O ieHexHO Maccel M2 k 30510TO-
BaJIOTHBIM pe3epBaM, pearbHOMY 3P PEKTUBHOMY KypCy
PyOIIst ¥ «<M30BITOUHOMY» TIPEJIOKEHHUIO ICHET B pEaTbHOM
BBIPAKEHHU.

Ha ocHoBanum 00001ICHUST PE3yNBTATOB HCCIEI0Ba-
HUH, H3I0)KEHHBIX B pad0TaX POCCHUCKUX H 3apyOeiKHBIX
yUYeHBIX, B Tabmuie 1 mpeacraeineHa HHGOPMALUS O pa-
00TOCIIOCOOHOCTY HHIMKATOPOB U XapaKTepe UX TCHICH-

58 Bonpocwr cmamucmuxu, 7/2009

Tabnuua 1

XapakTep TeHJAeHUMH UHIMKATOPOB - NIPeABeCTHMKOB (pUHAH-

cOBOii HecTa0MJIbHOCTH (TI0 Pe3yJbTaTaM OIyOINKOBAaHHBIX UC-

ClIEZIOBAaHUH METOIaMHU KaueCTBEHHOTO aHaIN3a, SKOHOMETpHYe-
CKOTO MOZICJIMPOBAHUS M HEMapaMeTPUIECKUX OLICHOK)

I'pynna nnaukaTopos Hunuxarop XapakTep
TeHAEHIIUN
nepen
KPU3HCOM
Buytpennss MakposkoHo-|Temn pocra BBII B mocTo- CHmxeHue
MHYECKast TOMUTHKA SIHHBIX IIeHaX
Temmn pocta BblITycka B octo- | CHuKeHHE
SIHHBIX IIeHaX
Jedunur Gromxera, B % Poct
BBII
Bespaboruna Pocr
Buemneskonomudeckue |Capo cyeTa TeKymux one- |(CHukxeHHne
yCIIOBUSI paluii IIaTexXHOro dajanca
Okcnopt CHuxeHue
Mwmnopr Pocr
Canb0 Toprosoro 6ananca |CHiDKeHHE
3onoroBantoTHbIe pe3epBbl | CHUKEHUE
«bercTBo» KanuTana Pocr
Buemnauii gonr Poct
YucThlii OTTOK KanuTana Pocr

Jedunut matexHoro 6anas- |Poct
ca

Poct
Poct

OynnamenTanbHble HHIH- |[Ipennoskenue qeHer
KaTOpBI JlocTaTo4uHOCTH Pe3epBOB
(oTHOIIEHHE ICHEKHON Mac-
cbl M2 K 30JI0TOBAJIFOTHBIM
pesepBam)

JlenexHblit MynbTHILIMKaTOp |PoCT

MoHeTu3anus 3KOHOMUKH Poct
IokazaTtenu «310poBbs» |BHyTpeHHUH KpeauT Poct
(hHHAHCOBOM CUCTEMBI Jlerno3uTbl CHuxeHue
Ilokwu, BusIomue Ha Nudmsuuns Pocr
(hHHAHCOBBIH CEKTOP Peanpublii 2¢dexTUBHBIIT Pocr

OOMEHHBII Kypc

PeanbHas BHyTpeHHss npo-  |Poct

LICHTHAsI CTAaBKa HA PHIHKE

MBK

OrtHomeHne cTaBKH 0 kpe- |Poct

JWUTaM K CTaBKE I10 ACTIO3UTaM|

Copen Mexny BHyTpenueil  |Poct
TIPOLIGHTHOM CTaBKOM U CTaB-

kot LIBOR

VYcnous Toprosiu CHMIXKeHne

JlaBieHue Ha BaOTHBIN  |HIekc naBienus Ha Bamor- |Poct

PBIHOK HbII PHIHOK

IIpumeuanue. Tabauua cocTaBiIeHa aBTOPOM Ha OCHOBaHHM padoT [5,
6, 71.

UK nepe GUHAHCOBBIM KpH3HCOM. Bce mHIuKaropbl-
HPEBECTHUKHU MPEABAPUTENHHO OBUIM OTHECEHBI K Clie-
JYIOIINM TpyTIHaM:

- BHYTPEHHsI MaKPOOKOHOMHUYECKasl ITOJIUTHKA;
BHEITHEOKOHOMUYECKHE YCIIOBHS;
¢byHIaMEeHTaNbHBIE (aKTOPHI;

TIOKa3aTelH «3J0POBbs» (PUHAHCOBOW CHCTEMBI;

- IIOKH, BIUSIOLINE HAa (PMHAHCOBBIN CEKTOP;

- TaBJIeHNE Ha BAJIOTHBIA PHIHOK.

Taknm 06pa3om, 00001IeHHE TUTEPaTyPHBIX HCTOYHH-
KOB CBHETEIHCTBYET O TOM, YTO OONBIIMHCTBO HCCIIEO0-
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BaHUIl (PMHAHCOBOW HECTAOMIILHOCTH Oa3MpyeTCsl Ha UC-
MOJIb30BaHUK METOJIOB Kaue€CTBEHHOTO aHaliu3a, SKOHO-
METPHUYECKOTO MOACTUPOBAHUS M HETapaMEeTPUIESCKUX
OLIEHOK.

MeTozmonorus Ka4eCTBCHHOTO aHaIN3a MOAPOOHO U3-
noxeHa B [5]. AHanu3 pUHAHCOBON HECTAOMIBHOCTH IO
9TOM METOA0JIOTUH exKeKkBapTaibHo nposoautcs UOIIII ¢
2006 r. [To muenuto cneruanucroB UIIIII [5, c. 48], ka-
YECTBEHHBIM aHAIN3 OTIINYAET 3aMETHAs CYOBEKTUBHOCTD
B MHTEPIpPETALUU XapaKTepa U3MEHEHUS WHAUKATOPOB-
MIPEABECTHUKOB (PITHAHCOBOH HECTaOMIBLHOCTH.

[IpuuuHBl, OrpaHUYMBAIOIINE TPUMEHEHUE METOJOB
HKOHOMETPHUIECKOTO MOAETHPOBAHUS TSI MOHUTOPHHTA
U IIPOTHO3UPOBaHMS (PMHAHCOBOW HECTAOMIBHOCTH, MOA-
poOHO paccMOTpeHBI IepBBIM 3amecTureneM llpencena-
tens banka Poccun A.B. YmokaeBbiM 1 3aB. naboparo-
pueit UOIIII I1.B. TpynunsM B [6, c. 102], a Taxke I1.B.
TpynunsiM u M.B. Kamenckux B [5, c. 49-50]. Huxe uz-
JIOKECHBI OCHOBHBIC NIPUYHHEI, HE TMO3BOJISAIONINE TIPUMe-
HATh METO/bI IKOHOMETPUUYECKOTO MOJAETHPOBAHUS.

Pe3yneraThl 5KOHOMETPHUUECKOTO MOJICTUPOBAHHUS OH-
HAKOBBIX KPU3HCHBIX 3MHU30/10B Y Pa3HbIX aBTOPOB KaK IO
(hOpMHUPOBAHHIO CAMUX WHIWKATOPOB-TIPEIBECTHHKOB, TAK
U TIO OINPENENIECHUI0 OPOTOBBIX 3HAYEHUH U yCTaHOBJIE-
HUIO XapakTepa TeHICHIIUH X U3MEHEHUS IMEIOT CyIIe-
cTBeHHbIE paznuuus. CiaenoBaTeabHO, BEIOOP KOHKPETHOM
HKOHOMETPHUECKOM MOIENU I MPOTHO3UPOBAHUS (PH-
HAHCOBOW HECTAOMIEHOCTH TAK)KE IIOJIBEPIKEH CYObEKTHB-
HOCTH, KaK ¥ METOIBI KaueCTBEHHOTO aHaim3a. B To e
BpeMsl u3yuyeHue paboT 3apyOeKHBIX HCCleoBaTeseil He
MIO3BOJIMIIO OOHAPY>KUTD SIBHBIX MPEUMYIIECCTB 3KOHOMET-
PHUUECKOTO MOJETUPOBAHUSA IO CPABHEHUIO C HETlapaMeT-
PUYECKUMH OLIEHKAMH.

YuuThiBas HEJIMHEHHBIN XapaKTep SKOHOMETPHUECKUX
MoeTIeH, Ha MPAKTUKE CIOXKHO OICHUTH JOJIO BIISTHUS
Ka)XJ10r0 (JaKTopa B TOBBIIICHUH BEPOSTHOCTH HACTYILIC-
HUS QUHAHCOBOM HECTAOMIBHOCTH JJIS TEX MHIAUKATOPOB,
(axTHIecKre YPOBHH KOTOPBIX CYIIECTBEHHO OTIHMYAIOT-
CS1 OT TEOPETUIECKUX CPEIHUX 3HAUCHHUH.

[TonyuyeHue CTaTUCTUYECKU 3HAYMMBIX OLEHOK TpeOy-
eT aHaJIN3a JOCTATOYHO OONBIIOTO YHCIa KPU3UCHBIX M-
30/10B B T€UEHHUE JUIUTEIBHOIO Iepuojia BpeMeHu. B co-
BpeMeHHOM Poccuu MOXHO Ha3BaTh YETHIPE KPU3UCHBIX
3MM30/a, 0 KOTOPBIM UMEIOTCS CTATUCTUYECKHE JJaHHbIE
B MOJTHOM O0ObeMe. VMU SBISFOTCA: KPU3UC HA MeXOaH-
KOBCKOM pBIHKE B aBrycte 1995 1., kpusuc Ha GOHIOBOM
pBIHKE B OKTsIOpe 1997 1., MHAHCOBBII KPU3UC B aBTyCTE
1998 1., xpusuc goBepus B OaHKOBCKOit cucteme PO B mae
2004 r. OTUX KPU3UCHBIX SMHU30/I0B SIBHO HEJOCTATOYHO
JUIsl IOCTPOEHUS dKOHOMETpudecKkux mozaeneil. Ouenka
MOZIETIM HAa OCHOBE MaHEIBHBIX JAHHBIX MO0 KPU3UCAM B
NPYTHX CTpaHaX HE YIUTHIBAET OCOOCHHOCTEH HAIIMOHAb-
HOI 9KOHOMHKH ¥ MOXKET UCKa3UTh BAXKHOCTH OTJIEIBHO-
r0 KpUTEPHUS B ONPEAETICHUH BEPOSITHOCTH HACTYIICHUS
(uHAHCOBOW HECTAOMIBHOCTH.

Kpome Toro, MO>)XHO OTMETHTB, YTO METOJIbI SKOHOMET-
PHUYECKOro MOJIEIMPOBAaHUSA OCHOBBIBAIOTCS Ha CIIAXKHBa-
HUH KOJIeOIEeMOCTH MTOKa3aTeNel U onpeelieHNH TPeHa.
B 10 xe Bpems, kak 0TMeueHO B [2, ¢. 22], np¥ MOHUTOPHH-
re (PMHAHCOBOM HECTAOMIIFHOCTH BaXKHO OTCIIC)KUBATH K-
cTpeMajbHble (KPU3UCHBIE) YPOBHU COCTOSIHUS UHIUKATO-
pOB.

K u3noxeHHOMy MOXXHO 100aBUTh, YTO UCIOJIb30Ba-
HUE YKOHOMETPHUYECKUX OLICHOK TpedyeT MOCTPOCHUS
HOBOH MOJIENTM IO Mepe MOCTYIUICHUS TEKYINX JaHHbIX,
B TO BpeMsl KaKk HeNapaMeTpUIeCKHe METObI TTO3BOJISIIOT
OIEpPaTUBHO IONy4YaTh Pe3yJIbTaThl 03 JOMOIHUTEIBHO-
T'O TIPOBENEHUS CIIOKHBIX aHATTUTHYECKUX MPOLIEAYD.

B cBs3u ¢ pacCMOTpPEHHBIMH NMPUYUHAMH HanOolree
MEPCIIEKTUBHBIM SIBIIACTCS IPUMEHEHNE HeTlapaMeTpHrye-
CKHX METOJOB, B YACTHOCTH CUTHAJIBHOTO MOAX0a. DTOT
METOJI 3aKJI04aeTcsl B (PUKCHPOBAHUH TMOJAHHBIX CHTHA-
JIOB MHJIWKAaTOpaMU-IIPEIBECTHUKAMHU B TEUEHUE «CHUT-
HAJIBHOTO OKHA», TO €CTh ONPEeICHHOTO IepHoaa Bpe-
MEHH Tepesl KPU3UCOM.

[ poccuiickux (pHHAHCOBO-IKOHOMHUYECKUX YCIIO-
BUI HanOoIee ONTUMAIIBHBIC PE3YIBTATHI MIOMYICHBI IPU
HCTIONIB30BAaHHUH TPEXMECSIYHOTO CUTHAIBHOTO OKHA Iepest
Kpu3ucoM. B yBennyenuu pazmepa CUTHaIbHOTO OKHA, MO
MHEHHIO aBTOPOB [5, ¢. 55], HEeT HEOOXOAUMOCTH, TaK KaK
COCTOsIHUE (DMHAHCOBOTO PBIHKA OTIUYAETCS BHICOKOM
BOJIATHIIBHOCTBIO.

CMbICT MeToJla CUTHAJIBHOTO MOJX0a 3aKII0YaeTcs B
MPOBEPKE HYJIEBOW TUIIOTE3Bl O CIIOKOWHOM COCTOSIHUU
SKOHOMUKH; TIPU 3TOM aJIkTepHATUBHAs THIIOTE3a COCTO-
HT B TOM, YTO B T€UEHHE 3-6 MECSILIEB MMEETCS BO3MOXK-
HOCTB HACTYIUICHUS (pUHAHCOBOM HecTabmbHOCTH. Kpu-
THYECKOE 3HAUYCHHE BHIOMpaeTcs TakuM 00pa3oM, YTOOBI
POCT WJIM CHUXXEHHUE OTIEIBHOIO HHIMKATOPa CBUIETENb-
CTBOBAIIM 00 YBEIIMYCHNN BEPOSATHOCTH HACTYTUICHUS (U~
HaHCOBOH HecTabunbHOCTH. [lepexon oTaeTbHBIM MHIM-
KaTOpOM ITIOPOTOBOTO 3HAUCHMS YKA3bIBACT Ha MOIIaIaHIe
€ro B KPUTUYECKYIO 30HY, U, CJIE0BATEIbHO, CaM MH/IH-
KaTop MOJAaeT CUTHaJ O MpUOMMKEeHNH (PUHAHCOBOI He-
CTaOWIIBHOCTH.

Kputepuem [1st ycTaHOBJICHUS TIOPOTOBOTO 3HAYCHHS
SIBIIIETCS] OTHOLIEHUE JIONH IUIOXMX» CUTHAJIOB K JI0J1€
«XOPOIIUX» CUTHAJIOB. «XOPOIINM» CUHUTACTCS CUTHAI,
MOCJIe MOJJa4H KOTOPOTO OTAEIbHBIM HHIMKATOPOM HACTY-
naeT GpuHaHCOBask HECTAOMIBHOCTD. «[LTOXUMY sBIsIETCS
CHUTHAJI, 32 KOTOPBIM HE TIPOUCXOMUT (PUHAHCOBOI HecTa-
ounbHOCTH. B cooTBeTcTBHH C [5, €. 57] BO3MOXHBI Ye-
ThIpE allbTePHATUBHBIX BapHaHTa 3HAYEHUH UHIUKATOPOB
C TOYKH 3pEHUS 1M0/Iaul UMH CUTHAJIOB, MIPEACTaBICHHBIC
B Tabiuie 2.

Jst abCOMOTHO TOYHO PadOTAIONIET0 HHAUKATOPA BCE
3HAUCHUs OYIyT paclpenessiThes B ssueikax A u D.

Kaxk ormeueno B [5, ¢. 57-58; 6, ¢. 103-104], meTomgoio-
rust BBIOOpa MOPOrOBbIX 3HAYEHUH Mperoiaraet onpeae-
nieHne 0e3yCIIOBHON BEPOSTHOCTH HACTYIUICHHS (PUHAHCO-
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Tabnuma 2

BapuaHThl 3HaYeHU I HHAMKATOPOB NPH UCNOJIb30BAHUHT
CHTHAJIBHOTO MOAX0/1a

Curnan Kpusuc B TeueHue Tpex MecsleB
Ectp Her
Ectp A B
Her C D

BOW HECTaOMIBHOCTH KaK OTHOLIEHHS YHCIIa ITPEIKPHU3UC-
HBIX HaOIIOACHUH K 001eMy Ynciy HaOMIOIeHUH, U yC-
JOBHOU BEPOSTHOCTHU, OLCHUBAIOILEH HOJII0 MPOCUTHAIIHU-
3UPOBAaHHBIX HAOMIOAEHUH 0 pUHAHCOBOH HECTAOMIBHO-

CTH K UX oOuiemy uuciy. s BEICOKOYYBCTBHTEIHHOTO
HHJIUKATOPa, KOTOPBIN UMEET CMBICI HCIIONb30BATh B IIPO-
THO3UPOBAHHH, YCIOBHASI BEPOSITHOCTD ITOSIBIICHHS KPH3H-
ca JJOJDKHA OBITH OouibIie Oe3ycIo0BHON. DTO yCIOBHUE SB-
JsIeTCSl HEOOXOIMMBIM ITPH BEIOOPE IIOPOTOBOTO 3HAYCHHUS
HHNKATOPA.

Kpurepuem paboTocnocoOHOCTH HHANKATOPA HA MTPAK-
THUKE CIUTAETCS IPEBBIIICHNE YCIIOBHON BEPOSITHOCTH HaJl
0e3ycnoBHOU Ooiee 5 MPOLUEHTHBIX MYHKTOB (1. I1.), 94TO
COOTBETCTBYET YPOBHIO CTATUCTHYECKOI 3HAIMMOCTH I10-
JTy4aeMbIX OIeHOK. B mrore aBropamu momydeno 13 pa-
0OTaIONIMX HHIUKATOPOB, MPEJCTABICHHBIX B TabwuIIe 3,
10 aHAN3Y AMHAMHUKH KOTOPBIX MOXKHO IIPOTHO3UPOBATH
(hMHAHCOBYIO HECTaOMIBHOCTS [5, ¢. 59].

Tabnuma 3

Pe3ybTaThl OlIeHKH MHAMKATOPOB - PeABECTHUKOB (PMHAHCOBON HecTaduabHOocTH B Poccuu 3a II-1V kBapTasus 2008 r.

WHukaTop-npeBeCTHUK Koaddu-|[Toporo-| Bennunna II xBapTan IIT xBapTan IV xBaprain
HHMCHT | BOC 3HA- [ NPCBBIMUCHUS (5o gypal nammane |Bennunnal nammune [Benuunnal Hanuune
KOHTHH- | HCHMC | YCIOBHOM BC- | e | cprpana* | unpmka- |curnana* | mnauka- | curnana*
TeHIMN posTHOCTH Hall| 1 Topa Topa
0e3yCIIOBHON

CanpJ0 cyeTa TeKyLIUX ONepanuii IIaTeXHOro
Gananca, mipa. gowtapos CIIA 0,545 -1,5 0,85 25,8 27,6 0 -1,6 1
PeanbHas npoueHTHas cTaBka Ha peiHke MBK, % 0,536 4.4 0,67 3,9 0 5,7 1 8.4 1
JlocTarouHOCTh pe3epBOB (OTHOIIEHHUE JIEHEXHOM
Macchl M2 K 30JI0TOBAJTIOTHBIM pe3epBam) 0,314 3,7 0,46 2,52 0 2,47 0 2,84 0
Peanpusiii 2 dexTuBHbIT Kype pyois, B % Kk mpe-
JIBIIYLLIEMY TIEPHOLY 0,536 +6,5 0,42 +1,5 0 +0,5 0 +2,8 0
«VI30BITOYHOEY MPEIOKEHHE ACHET B PEAIbHOM
BeIpaxkeHun**, B % k BBIL 0,431 2,2 0,42 -2,5 0 -0,8 0 -1,3 0
Cripen Mexy BHYTPEHHEH ITPOIIEHTHOM CTaBKOM U
craBkoit LIBOR, 1. 11. 0,555 40 0,27 8,4 0 8,9 0 11,7 0
Temn npupocra BBIT B HoCTOSHHBIX LIeHAX, B % K
aHaJIOTMYHOMY TiepuoAy npouutoro roaa (AT 0,533 -5,2 0,23 7,5 0 6,2 0 1,2 0
YenoBrst ToproBim (1ieHa Ha HepTb MapkH «Bpert»)***,
nomtapos CILIA 3a 6appens 0,319 12,1 0,22 246,5 0 186,1 0 77,8 0
Bercto kanurana**** mpn. gomrapos CIIA 0,066 -8,3 0,10 -10,3 1 -11,6 =252
30JI0TOBAIIOTHBIE PE3EPBBI, IPUPOCT B % K Hpe-
JIBITyIIEMY TIEPUOTY 0,274 -2,2 0,08 49,5 0 +7,6 0 -17,8 1
Dkemnopr, npupoct B % k AT 0,361 -1,4 0,06 50,4 0 50,6 0 -8,3 1
BHyTpeHHUiT KpeauT, IPUPOCT B % K MpeabayIIe-
My NIEPUOJLy B PEaJIbHOM BbIPAKEHUU 0,112 +1,6 0,06 6,2 1 6,6 1 5,3
WHnekc naBieHus Ha BAIOTHBIN PHIHOK™ * 0,410 1,7 0,05 6,40 1 3,25 1 0,59 0

* 1 - ectb curnai; 0 - HET cUrHaa.
** MeTtonuka pacdeTa Iokasareleil nanoxena B [5, c. 54-55].

*** MIH/IeKC YCIIOBHI TOPTOBIIM MPEACTABISET COOON OTHOLICHHE HHASKCOB CPEJHHX LICH 3KCropTa i uMmmopra. OJHAKO B CTATHCTHKE IUIATEKHOTO
Oaanca OTCYTCTBYIOT JaHHbIC [UIsl ero pacuera. [109ToMy B KauecTBE aHAJIOTMYHOIO MOKa3atens B [5] HCIONB3YyIOTCS JaHHBIC O LeHaX Ha He()Th MapKH
«BpeHT», ypOoBEeHb KOTOPBIX MOXKET CIIY’KUTh HHAUKATOPOM IIPH TIPEMOIOKEHIN 00 OTHOCUTEIbHONH HEM3MEHHOCTH LIEH HMIIOPTHPYEMBIX TOBAPOB.

**** «bercTBO» KaruTana ONpeIeNsieTcss CyMMHPOBAaHHEM TOPTOBBIX KPEJHTOB U aBAHCOB, CBOCBPEMEHHO HE MOJYYCHHOMN 3KCIOPTHOM BBIPYYKH H

YHCTBIX OMIMOOK M IIPOITYCKOB.

IIpumeuanue: BennauHa -1,6 mipa. nomnapos CIIIA 1o canbao cuera TEKyIIUX ONEpaliii IIATEKHOTO OalaHca COOTBETCTBYET Jekadpro 2008 1.

Hanmume nocraToyno 60ibIIoro yuciaa paboTaommx
UHIUKaTOPOB 00YCIOBHIIO HEOOXOANMOCTE B IIOMYyUCHUN
CBOJIHOTO TTOKa3aTeNs (MHAHCOBON HECTAOMIBHOCTH, Oa-
3UPYIOIIETOCS Ha arperupOBaHUM 3HAUYCHUH 110 KaXIOMY
UHUKaTOPY-NPEJBECTHUKY. Pe3yabsTaToM Takoro arperu-
POBaHUS ABISETCS OCTPOSHHE CBOIHOTO HH/IEKCa (prHaH-
COBOM CTaOUIBHOCTHU, BECOM KOTOPOI'O CIIYHT BEIHYMHA
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MIPEBBINICHUS YCIOBHON BEPOSITHOCTH MOSBIICHHS (DHHAH-
COBOW HECTaOMIBHOCTH HaJ 0€3yCIOBHOMH BEPOSTHOCTHIO
[5, c. 67]. Benuunna unaexca OyeT 3aBUCETh B NEPBYIO
odeperb OT TeX HHIANKATOPOB, aHAIN3 THHAMHIKH KOTOPBIX
MO3BOJIAET ¢ OOINBIIEH YCIOBHOM BEPOATHOCTBIO IPOTHO-
3UpOBaTh GUHAHCOBYIO HECTAOMIBHOCTh. FIMEHHO Takue
HWHIMKATOPBI UMEIOT OOJNBIINK BEC IPU pacueTe UHIEKca.
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Ha ocHoOBe 3HaYeHMI CBOAHOTO MHECKCA (DUHAHCOBOM
HECTaOUIILHOCTH OIPEEINIACTCS BEPOSITHOCTh HACTYIIJIE-
HUs (PUHAHCOBOW HECTAOWUIBLHOCTH, 3HAYCHUS KOTOPOM
MIpHUBEJICHBI B TaOIHIIE 4.

Tabmuma 4

BeposiTHOCTH HACTYIIeHHsI (PUHAHCOBOI HECTAOWILHOCTH B
3aBHCHMOCTH OT 3HAYEHHS CBOHOT0 HHIEKCA

3nauenue unaekca | Menee |0,06-0,5] 0,5-0,7 {0,7-1,53|1,53-1,6] 1,6 u
0,05 Ooiee
BepositHoCcTh, B % | 0,00 1,22 25,00 | 40,00 | 50,00 {100,00

Hcmounux: [5, c. 70].

W3 nanHbIX Tabnuibl 4 BUIHO, YTO BEPOATHOCTH Ha-
CTYIUICHUS PUHAHCOBOW HECTAOMIIEHOCTH BO3PAcTaeT MpH
YBENWYCHUN 3HA4YeHUS MHAeKca. ClenoBaTeNbHO, €CIH
CUTHAJIbI NOJAI0TCSI HEOOBIIMM YUCIIOM MHIUKATOPOB C
HEBBICOKOH HMPOTHOCTHYECKOH CITIOCOOHOCTBIO, TO BEpO-
STHOCTB TIOSIBIICHUST (PHAHCOBON HECTAOMIBHOCTH SIBIISI-
etcst Hu3koi. B [5, c. 70] ycTaHoBI€HO, 4TO IO Mepe To-
SIBJICHUS TIPU3HAKOB (DMHAHCOBON HECTAOMIBHOCTH BEPO-
STHOCTh HACTYIUICHNS KPU3HCA PE3KO BO3PACTALT.

Jns xapakTepuCTHUKH HMPOTHOCTUYECKOH TOYHOCTH
WHIUKaTOPOB B HACTOSIIECH padoTe MPeasioxkeHO UCTIONb-
30BaHUE KOA(PHUIUECHTOB KOHTHHTECHIINU 1 OCYIIECTBICH
WX pacyeT, OCHOBAaHHBIM Ha OLEHKE COBMAJACHUM MEXIY
nojayeil curHajia WHAMKATOPOM BO BPEMs CUTHAJIbHOTO
OKHA M HaCTyIUICHHEeM Kpusuca. McxomaHoi nHpopmarm-
i1 U1 pacueTa MoCITy>KUITU Pe3yJIbTaThl TECTUPOBAHUS UH-
JIMKaTOpOB, MPHUBEEHHBIE B [5, ¢. 95-100]. Beibop koad-
(UINCHTOB KOHTUHTCHIINH JUTS aHAH3a OOBSICHSICTCS TEM,
9T0 K03((HUIIUESHTHI ACCOIMAIINY IO HHIUKATOPaM pPeallb-
HOM mpoueHTHOM cTaBku Ha pbiHke MBK u peansHOrO
3¢ GEeKTUBHOTO Kypca pyOis He IPUTOIHBI IS ATOH 1INy,
TaK KaK MX 3Ha4€HHs 3aBBILIEHHO paBHBI 1, 4TO cyue-
CTBEHHO IPEBHIIMIACT (PaKTUICCKYI0 TECHOTY CBA3H (B
sYeiKy B He momano Hu ogHoro HabmoneHus). Gopmyna
Ut pacyeTa K03(pPHUIMEHTOB KOHTUHITCHIINA UMEETCS B
JUTeparype 1o TEOPUH CTATUCTHKH [4, c. 323].

Pesynprarel pacdeToB k03 PHUINEHTOB KOHTHHIEH-
UM, TIPEACTABICHHBIE B Ta0MHIIE 3, MOKA3BIBAIOT, 4TO 00-
Janas xopouiei paboTocmocoOHOCTHIO, PACCMOTPCHHEIE
WHIAKATOPHI - MPEIBECTHUKNA (PUHAHCOBOW HECTAOMIIb-
HOCTH MMEIOT HEOCTATOYHO BBICOKYIO CTEIEHb TECHO-
THI CBSI3M MEXKAY TIO/laueii CUTHAIA U HACTYIUICHHEM (U-
HAHCOBOTO Kpu3Hca. B To e BpeMs 3aMeTHO, 4T0 y O0Ib-
LIMHCTBA MHIUKATOPOB C CYLIECTBEHHBIM MPUPOCTOM YC-
JIOBHOW BEpOSATHOCTH HACTYIJICHUS (PMHAHCOBOH HecTa-
OunpHOCTH Haja 0e3yclOBHON KOd()(GUIMEHTH KOHTHH-
re’nuu npesbimaot 0,5. 3To cBUAETEIBCTBYET O HECOM-
HEHHOM HAJIMYUH CBSI3U MEXIYy MPOTHOCTHYECKOU CIIO-
COOHOCTBIO MHAMKATOPa U HACTYIUICHHEM (DHHAHCOBOM
HECTaOMIIBHOCTH.

Wuauxaropsl pealbHON NPOLIEHTHOM CTaBKU Ha PbIH-
ke MBK u peansHoro 3¢ dexkTuBHOTO Kypca pyOis moka-

3aJli OOUHAKOBYIO CTENIEHb TECHOTHI CBA3HM MEXIY IMoja-
9Yell MU CHTHAJIOB M HACTYIJICHHEM KPH3HCA, PaBHYIO
0,536. Kpome TorO, Ha3BaHHBIC WHANKATOPHI HE MOABa-
JIM CUTHAJIOB B «CIIOKOWHOE» BpEMSI, YTO MOATBEPKAACT
UX BBICOKYIO IPOTHOCTHYECKYIO TOYHOCTh. DTO UMEHHO
T€ MHAUKATOPHI, KOTOPHIC XapaKTEePU3yIOT BOJIATHIBHOCTD
Ha JICHE)KHOM U BAJIIOTHOM PbIHKAX, a UX HEraTUBHAs -
HaMUKa - BO3HUKHOBCHHE OAHKOBCKOW M BalllOTHOW He-
CTaOMIIBHOCTH.

Henb3s HE OTMETUTB, UTO IJISl OTAEIHHBIX HHIUKATO-
POB CBsI3b OYEHB citabas. K TakuM mHIMKaToOpam MOKHO
OTHECTH «OErcTBO» KaluTasla co 3HaYeHHEeM K03 UIm-
enTa 0,066 1 BHYTpEHHUN KPEAUT, Y KOTOPOrO 3HaUE€HUE
ko3¢ ¢ummenta cocrasmwio 0,112. Ctonp Manbie 3Hade-
HUS K03 PUIIMECHTOB KOHTUHITCHIINU MOKHO OOBSCHHUTH
CBEPXUYBCTBUTEILHOCTBIO JTAHHBIX HHIUKATOPOB, MTPOSB-
JstoLIeiics B mojauye UMU CUTHAJIOB HE TOJIBKO BHYTPH
CHUTHAJIBHOTO OKHA, HO M B TCUCHHE (CIIOKOMHOTO» IIe-
puona.

Taxkum 00pazoM, IpOBEAECHHEII B paboTe aHATU3 B3a-
HMMOCBSI3U MOATBEPAMII, YTO MOJYUYUTh TOYHBIE IPOTHO-
CTHYECKHE OICHKU (PMHAHCOBOW HECTAOMIBHOCTH MOX-
HO TOJIBKO B T€X CIIy4asx, KOTIa KOJIUYECTBO MHIUKATO-
POB, pearupyronux Ha HeraTHBHBIC U3MEHEHHUS B 9KOHO-
MUKE, TOCTaTOYHO BeJUKO. OYEeBUIHO, YTO OTPULIATENb-
HBIC TEH/ICHIIMH OJTHOTO WHAWKATOpa MOTYT B KPaTKOCPOU-
HOM TMHAMMKeE MOraIiaThCs 01aronpusaTHBIM BO31€HCTBU-
eM pyrux ¢akTopoB. OHAKO MPU U3MEHEHUN SKOHOMH-
YEeCKOHM CUTyallH B XYALTYIO CTOPOHY HCIIOIb3yeMble HH-
JIUKATOPBI JIOJDKHBI CBUIETEIHCTBOBATh O HACTYIUICHUH
KpHU3HUCAa, YTO OTPA3UTCs Ha BEJMUYMHE CBOJAHOTO MHAEKCA
(mHAHCOBOW HECTAOMIBHOCTH.

MeTono0rsl CHTHAJIBHOTO MOAX0/1a K OLEHKe U Mpo-
THO3MPOBaHUIO (PMHAHCOBOI HECTAOMILHOCTH ObLIa MPH-
MEHEHa U B HacTosIei padore. C 3Toi 1enpio Obl1a 00-
paboTana napopMaIysL, MoTydeHHas U3 myOnukanuii Poc-
crara [9], banka Poccuu [8] 1 MB® [10]. Pe3ynbrars
OIICHKH MHJINKATOPOB H T0/Ia4l KMU CHUTHAJIOB O TIPUOITH-
JKeHUU (PHHAHCOBOTO KpHU3Hca mo qaHHbeM 3a I1-1V kBap-
tajsl 2008 1. mpencTasieHs! B Tabnure 3.

Ha ocHoBanmu pe3ynsTaroB aHamu3a (cM. Tabmuiy 3)
YCTaHOBJIEHO, YTO:

- bonee 40% WMHIUKATOPOB M3 OOIIETO UX YHCIA MPO-
CUTHAJIM3UPOBAIH O (puHAHCOBOM Kpu3uce B I-1I kBapTa-
max 2009 r.;

- IBa MHANKATOpa U3 MONABIIMX curHanl B IV kBapTane
2008 . IMEIOT JOCTaTOYHO BBICOKOE MPEBBIIIEHUE YCIIOB-
HOW BEpOATHOCTH Haj Oe3yCIIOBHOM, MOBIMSBIICE HA BE-
JYUHY CBOTHOTO HHACKCA (PMHAHCOBON HECTAOMITEHOCTH
(campgo cuera Texynmx omnepanuii [1b u peanbHas mpo-
LeHTHasA cTaBka Ha pbiHke MBK);

- HanOoIee YyBCTBUTEIHHBIM B YCIIOBHAX KPH3HCA OKa-
3aJICsl MHAUKATOP AMHAMHUKHN BHY TPEHHET0 KpenuTa, mopo-
TOBOE 3HAUCHHE KOTOpOro OBLT0 IpeBsimeHo B 111 kBapra-
ne 2008 . B 4,1 paza, a B IV kBaprane 2008 . - B 3,3 pa3za;
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- B IV kBaprane 2008 r. no cpaBHenuto co II u IIT kBap-
TaJaMy 3HAYUTENbHO CHU3WIOCH AaBJICHUE Ha BaTIOTHBIN
PBIHOK, B CBSI3HM C YeM WHJEKC JaBJICHUS Ha BATFOTHBINA
PBHIHOK CUTHAJ HE TOAAl, YTO OOBICHSIETCS aKTUBHBIM
BMeniarenscTBoM banka Poccum B yperynupoBaHue cu-
Tyallud Ha BaJIOTHOM PBIHKE;

- U3MEHEHHWE WHIUKATOpa JOCTaTOYHOCTH PE3ePBOB
(oTHOWIEHME NEeHEXHOH Macchl M2 K 30JI0TOBAJIIOTHBIM
pe3epBaM) xapaKTepu3yeTcsi HEKOTOPBIM MPUOIMKEHHEM
K TIOPOrOBOMY 3HAYEHHUIO.

[TomyueHHBIE PEe3yNbTAaThI OLIEHKH COCTOSHHS MHIUKA-
TOPOB-IIPEIBECTHUKOB MO3BOJIMIM PACCUUTATh CBOIHBIN
WHJIeKC (UHAHCOBOW HecTaOWIBHOCTH, paBHbIH 1,83. Ta-
Kas BeJIMYMHA CBOJHOTO MHJIeKca (TpeBbicuBILas 1,6) cBu-
JIETENBCTBYET B COOTBETCTBUM ¢ Tabiwmiei 4 o 100%-Hoi
BEpOSITHOCTH (prHAHCOBOTO Kpr3uca B [ u Bo 11 kBapramax
2009 1., 9TO M MOATBEPKIAETCS COCTOSTHAEM (PUHAHCOBOM
cucreMbl Poccun B 3T0T nepuo.

Takum 0Opa3oMm, 060011as pe3yIbTaThl MPOBEICHHOTO
HCCIEIOBaHUS, MOXHO C(HOPMYIHUPOBATH CIEIYIOIIHE
BBIBOJIBL:

1. Mzyuenne pabot 3apyOeKHBIX U POCCHICKHX yUe-
HBIX ¥ CICIHAIMCTOB CBHJIETECIBCTBYET O MOCTECIIEHHOM
BHEAPEHHUH B MIPAKTUKY CTaTUCTUYECKOTO MPOrHO3UPOBA-
HUS MCIIONB30BAHUS CHUCTEMBI HHIWKATOPOB - MPEABECT-
HUKOB (DMHAHCOBOTO KpH3uca. AHAIU3 MHIUKATOPOB-
MPEJBECTHUKOB MO3BOJISIET HE TOJNBKO ONpEAesaTh Hera-
TUBHBIE TEHCHLIUU B UX U3MEHEHUH, HO U TIOJIy4aTh KOM-
TUIEKCHYIO OIIEHKY COCTOSTHUSI ()UHAHCOBOTO CEKTOPA IKO-
HoMUKH Poccun;

2. ITpumenenue cneunanucramu UOIIII u banka Poc-
CHH B POCCUICKHAX (PUHAHCOBO-DKOHOMHUYECKUX YCIOBH-
AX pa3paboTaHHON 3apyOeKHBIMH HCCIICIOBATEIIIMI Me-
TOZ0JIOTMU CUTHAJIBHOTO MOAXO0/1a K OLIEHKE MHANKATOPOB-
MPEJBECTHUKOB (PMHAHCOBOTO KPH3KCA IMOKA3aJIo0, YTO €€
HCTIONB30BaHKE JACT, C OJHOM CTOPOHEL, O0Jiee KaueCTBEH-
HBIC TPOTHO3HBIC OIICHKH TTEepe] KPU3UCOM 10 CPABHEHHUIO
C IpyI'MMHU METOJaMM IIPOTHO3UPOBAaHMS, a ¢ APYTOi cTO-
POHBI, METOJIMKA CUTHAJILHOTO MOJX0Aa 00aaeT PSAaoM
CYLIECTBEHHBIX aHAJUTUYECKUX MPEUMYILECTB IO CpaB-
HEHHIO C HUMU;

3. IlpeanoxeHHas u MpoOBeACHHAs B HacTosILEeH pado-
TE€ OIICHKA B3aWMOCBSI3U MEXy MoJavyeii CUTrHAJIa HH/H-
KaTopoM M HACTYIUIEHHEM KpPU3HCA CBUJAETEILCTBYET O
TOM, 4TO OOJILIIMHCTBO MHANKATOPOB 00JIa1aeT JOCTATOY-
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HO BBICOKOW MPOTHOCTUYECKON TOYHOCTHIO U UMEET CIIO-
COOHOCTh CBOEBPEMEHHO CHTHAJIM3UPOBATH O MPUOIHIKE-
HUM (UHAHCOBOI HECTaOMIBHOCTH;

4. [IpuMeHeHHe B HACTOsAIIEH pabOTe METOIUKU CHT-
HAJIBHOTO TIO/IX0/1a K TPOTHO3UPOBaHUIO (PHMHAHCOBOM He-
cTabubHOCTH B TeueHue 1-ro momyroaus 2009 . mokasa-
JI0, YTO MIECTh UHINKATOPOB TIOAAIN CUTHAI O (PMHAHCO-
BOI HECTaOMJIBHOCTH, a TMOJIyYEHHOE 3HaYEeHUE CBOTHOTO
WHJICKCa CBUJICTEILCTBYET O HAIWYNH (PUHAHCOBOTO KPH-
3uca B Poccuu;

5. Ha ocHOBaHWM H3JI0KEHHOTO MOXHO IPEIONO-
JKUTh, YTO KPUTEPHEM BBIXOA U3 KpU3HCA OyIeT SBISATh-
csl Takasi (PMHAHCOBO-3KOHOMUYECKAsl CUTYalHs, PH KO-
TOPOH POU30IIET HHBEPCHUS MHIAUKATOPOB-TIPEABECTHH-
KOB M BO3BpaT MX BEJMYWH 33 TPAHMIIBI MOPOTOBBIX 3HA-
YEHHH.

CrnenoBatenbHO, IOJTYYCHHBIC PE3YIIBTAThI TOJTBEPXK-
JTafOT BO3MOYKHOCTP HCIOIb30BaHMS CUTHAIBHOTO ITOIXO0-
Jla TIpH IPOTHO3UPOBAHNH (PHHAHCOBOTO Kpm3uca B Poc-
CHU.
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OB DKOHOMHUYECKOM CPEJE PBIHKA ILIATEXKHBIX KAPT

H.H. KauanoBa, xano. 9K0OH. HAYK,

H.B. Orypeesa,
OAO «bank 3EHUT»

CrpemuTensHOE yBEIMUYCHUE TUIATSKHBIX KapT, Oyab
TO 1eOeTOBbIe, KPEAUTHBIE WM TpeoIIayeHHbIe, abco-
JIFOTHO U3MEHMJIIO CXEMY B3aHMMOJICHCTBHS ITPOJABIIA U IO~
KyTIaTes.

CeronHs miaTexHbIC KapThl - HEOOXOAUMBIH aTpuOyT
HKOHOMHK Hanbosee pa3BUTHIX cTpaH. COIIacHO Hccie-
JloBaHu1o, npoeneHHoMy B CIIA, mpoIeHT miarexHbIX
KapT, MCIIOJIb3YEeMBIX IIPU COBEPIIEHUH MOKYTIOK, BO3POC
¢ 43% B 1999 1. 1o 56% B 2005 1. (American Bank
Association and Dove Consulting, 2005). [To nanHbIM
Bonta n Xamdpes (Bolt and Humphrey, 2007), konude-
cTBO KapT B EBpore Bo3pociio Ha 140% no 11 crpanam B
TeueHue nepuoaa 1987-2004 rr.!. Ampomun u Yakpasop-
™1 (Amromin and Chakravorti, 2009) HaxomdT, 9TO yBe-
JUYCHUE MCIOIB30BAHUSA €OCTOBBIX KapT IPHUBEIO K
YMEHBIIEHHIO CTIpoca Ha GAaHKHOTHI MaJICHBKOTO JIOCTO-
WMHCTBA ¥ MOHETHI, KOTOPBIE YACTO UCTIONB3YIOTCS IIPH Pa3-
MeHe”. bonee Toro, poct MHTEpHET-IpoAaX 0e3 miaTex-
HBIX KapT IPOHUCXOMI OBl 3HAUNTENBHO MeajcHHee. B
MOCNEHEE BPEMsI HEKOTOPbIE IIPOABLbI CTAIU IPUHUMATh
K OIUIaTe TONBKO KapThl - U3 COOOpaskeHHH ymoOCTBa M
Oe3omacHocT. Hampumep, B oqHOoM m3 Kade mrrara Ba-
mUHITOH, OKpyT Komym6us (Washington, DC) npunstue
OyMaXXHBIX J€HET OBLIO OCTAaHOBJICHO MPEXKIE BCETO H3-
3a TOTO, YTO CTOMMOCTH XPAaHEHHUS HATMYHBIX JICHEKHBIX
cpencTB OblIa CIUIIKOM BEICOKOH [Padcanbsau (Rafsa-
njani), 2006]. MHOTHE pecTOpaHbl OBICTPOT0 0OCITYKUBA-
HUA 1 Kade TaKoke Ternepb MPUHAMAIOT KapThl, 9TOOBI yBe-
JIMYUTH 000POTHI M YCKOPUTH TIpoliecc oruiaTel. Paspacra-
IOIIHECsT MACIITA0BI MCIIOIB30BAHUS M MPUHSITUSA KapT K
oriaTe 03HA4al0T, YTO YHCIIO MTOKyIaTesieil 1 IpOAaBIIOB,
MPEAMOYUTAIOIINX TUIATEXKHBIC KAPTHl YeKaM U HaJTHIHBIM
JICHEXKHBIM CPEICTBAM, YBEIHUUBACTCS.

Tak kak Bce OOINBIIE IMOKYMATeNel U MPOAaBIOB BbI-
OMpAIOT IUIATEKHBIE KapTHI B KAYECTBE HHCTPYMEHTA OCY-
IIECTBJICHHS PacyeToB, IMOCTABIIMKH 3THX IUIATEKHBIX
YCIYT MOTYT TOJIy4aTh HMPEUMYIIECTBA, BEIPAKCHHBIC B

Axademus 6r100xcema u xazunaueticmea Munguna Poccuu,

BBITO/IaX OT 3KOHOMHH Ha M3JeP)KKax 3a CUeT pocTa 00be-
MOB M MaciuTaboB pacnpoctpanenus kapt. B CILIA Bo3-
MOKHOCTB OCYIIIECTBICHHSI KAPTOUHBIX OIEPALINil yKe Ha
HAIIMOHAJIBHOM YPOBHE TI03BOJIIIIA MHOTHM OaHKaM-3MHU-
TeHTaM (0aHKH, KOTOPBIE BEITYCKAIOT KapThI), SKBaiiepam
(OaHKH, KOTOpbIE MEPEBOAAT KAPTOUYHBIE IIATEXKH MOKY-
nareneil Ha OaHKOBCKHN ACMO3UT JUIS TOPTOBBIX TOUEK) U
MPOIIECCHHTOBBIM IIEHTPaM MOIYyYaTh 3HAYUTEIbHEIC (H-
HAHCOBBIC BBITO/IBI, 3aBHCAIINE OT CTOMMOCTHOTO 00beMa
U KOIIMYECTBAa KapTOYHBIX omepanuii. MHOTHe eBporieii-
CKHE MOCTAaBIIUKHI KaPTOYHBIX yCIyT TaKKe MOTyJar aHa-
JOTHYHBIEC IPEUMYIIECTBA B OyIyIIeM U3-3a PACIINPEHHS
TPaHCTPAHUYHBIX TUIATEXKEH B CBSI3H C BBEJCHUEM CIHHO-
TO EBPOIEHCKOTO IUIaTe:KHOro mpoctpancTsa (the Single
European Payment Area - SEPA)*. OcHoBHOIA 1es1610 SEPA
SIBIIIETCS CO3/JaHNE YHUBEPCAJIbHON CXEMBI HE TOJIBKO AJIS
KapTOYHBIX IIATEKEH, HO TAKXKe U AJIS SJICKTPOHHBIX Kpe-
TIUTHBIX U 1eOSTOBBIX pacyeToB. [loTeHIIaIbHBIC TIPEHMY-
mecTtBa SEPA - 3T0 yBeTMUMBaromasicst KOHKYpPEHIIUS MeX-
Iy PacTyIINM KOJIHMYECTBOM KOMITaHHH - TOCTABIINKOB yC-
nyr 1 (GOPMUPOBAHUE MACIITaOHOI SKOHOMHKH ¢ Ooiee
3 PEKTUBHBIMHU TIATSIKHBIMH HHCTPYMEHTAMH®,

[TnatexHbIe KAPTHI IMEIOT MTOTSHIIHAI CTATh OAHUM U3
CaMBIX PaCHpPOCTPAaHEHHBIX, HO, 0€3yCIOBHO, HE CIUH-
CTBEHHBIM CIIOCOOOM, KOTOPBIH CTUMYITHPYET SKOHOMHYE-
CKYIO aKTHBHOCTB U JIa€T BO3MOXXHOCTh XPaHUTb U 00pa-
0aThIBATH 3HAYUTEIFHBIC MACCUBHI JJAHHBIX, a ITOBEIIICH-
HOE BHHMAaHHE K PHIHKY OQHKOBCKHMX KapT 00yCIOBIHBa-
€TCSI MHOTUMH TIPHYMHAMH, HA OCHOBHBIX aCIIEKTaX KOTO-
PBIX OCTaHOBUMCS OoJiee TIOAPOOHO.

PacueTHas cxeMa ¢ HCIOJIb30BAHHEM
0aHKOBCKHMX KapT

Ucnonp3oBanre OaHKOBCKUX KapT KakK IUIATEKHOTO
HWHCTPYMEHTA ABJISIETCS CIOKHOU cxemoil (cM. puc. 1), B
KOTOPYIO BOBJICUCHBI MHOTHE YYaCTHUKU. BOJIBIIMHCTBO
TpaH3aKUui, OCYIIECTBIIEMbIX C UCIIOJIb30BaHUEM KapT,

' 11 crpan: Benbrusi, Hanus, @unnsiaaus, Opanuus, lepmanns, Uranus, Hunepnanast, Hopserust, cnauust, [lBeuns u BennkobpuraHusi.
2 Onm uccrenytot 13 crpan: Ascrputo, benbruro, Kanany, @unissauto, Opanumio, lepmanuto, Uranuio, SInonnro, Hunepnanpl, senwuto, [lseiina-

puto, Benukobpuranuio n CILA.

3 SEPA pacrpocTpaHseTcs: Ha BCe CTpaHbl, I7Ie B KaUueCTBE OCHOBHOI BalIOThI HCHONB3yeTcst eBpo. Buenpenue SEPA navanocs B siuBape 2008 . ¢
3aIrycKa CXeMbI KPEUTHBIX TIEPEBOIOB 1 JIOKHO OBITH 3aBEPIIIEHO, KOT/Ia BCE HAI[MOHAJIbHBIC IUIATEKHBIC HHCTPYMEHTHI Oy/TyT BHIBEJICHBI M3 00PAIICHHS;

3TH MHCTPYMEHTBI HE CMOTYT OBITh MOJTHOCTBIO MCKITIOYEHBI 710 2013 T

4 Beijnen and Bolt (2009) paccunranu Macurrabbl 5KOHOMHH, KOTOpast HCYUCISETCS B IOTEHIMAIBHBIX Joxo1aXx SEPA 0T 00beiMHEHH S IPOLIECCHHTO-
BBIX LICHTPOB, OOCIY>KHBAIOIINX JIEKTPOHHBIE IUIaTeXH B 30He eBpo. [Toxoxe, 4to SEPA OyneT ocyIiecTBIATE 3HAYUTENbHOE O0BEANHCHUE TUIATEKHOM
HHGPACTPYKTYpPHI 10 00pabOTKe TPAHCTPAHUYHBIX ONEpPALMii, YTOOBI TO3BOJINTH OAHKaM M MX KIHEHTaM, Kak ITOKyNarelsM, Tak M NPOJaBIaM, MOIyJaTh
BBITO/IBI OT ONTHMH3AIMY 3aTpaT B GopMe OGoree HU3KUX IUIATEKHBIX KOMUCCHH.
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HUMEIOT MECTO B TPEX- MM YETHIPEXCTOPOHHUX ILIATEK-
HBIX CXeMax’.

Takue cxeMbl BKJIFOYAIOT B ceOs MOKymarejei u 00-
CIIy)KMBAIOMIAX UX OAHKH, TaKXKe KaK U MPOJAaBIIOB M 00-
CIIY’)KUBAIONIMX WX OaHKH. DMUTEHTHI M SKBalephl - 3TO
YYACTHUKH TUIATE)KHOU CXEMBI, KOTOPHIC YCTaHABINBAIOT
OpaBUia M IPOLEAYPHI ISl OCYIICCTBICHUS PACUCTOB U
00paboTkn mHMOpMAaNUHU, ConepKamel HeoOXOauMbIe
PEKBU3UTHI IPH KAPTOUHBIX OMEPAIMIX MEKIY €€ YIacT-
HUKaMH.

Ha puc. 1 noka3zansl 4yeTbIpe y4YaCTHUKA U UX B3aHUMO-
CBS3H JIpYT C IApyroM. Bo-IepBBIX, NOKyIaTeNb yCTaHAB-
JMBAeT OTHOIICHUS C 0AaHKOM-IMUTECHTOM U TIOJTy4aeT IJa-
TeXHYI0 KapTy. [lokynarenu oObIYHO HE IIATAT KOMUC-
CHM C COBEpIIAEMBbIX 10 KapTaM Ollepaluii, HO, KaK IIpa-
BWJIO, OCYIIECTBIISIOT Pa3INYHbIE TUIATEXKH B TIOTIB3Y OaH-
Ka, BBIITYCTUBLIETO KapTy.

B mononHeHne MHOrME SMHUTEHTHI ILIATEKHBIX KapT
IIPEJOCTABIISIIOT CBOMM KJIMEHTaM BO3HArpa)kKJICHUs C CO-
BEepIIICHHBIX TPaH3aKIHWii, HaIIpMep Takue, kak cash back

ITokynamenso
(Oepacamens Kapmol)

@MKCL{pOSdHHa}l YyeHa Ha moeapvl uiu
uenoo6pa306aﬂue, OCHOBAHHOE HAa mune
UCNoOb3yemoco NaamedxdCHo20 UHcmpymenma

Ilnameoncu, Buvicoowr u Komuccuu,
yniauusaemuvle CKUOKU, KOMOpble yniauusaemeole
banKy 3a noayuaem npooasyom 8
obcaydcuganue depocamend noav3y skealiepa
Kapmbvl/Kapm.cuema npu (puxcuposannvie,
(edcemecsaunvie, UCNONb308AHUU npoONoOpyuoHaIbHbvLE
edce2o00Hble U m.0.) Kapmeul obopomam
npooasic,
cmeutanmbvle)

IIpooasey
(npuHuMar W Uil K onaame Kapmbwl)

Komuccusa, ynnauueaemas
baHKoM-3K8allepoM OAHKY+
oMUmMeHmy

bank - amumenm
(6binycmueuiuii Kapmy 01sa 0eprycamens)

bank - 3keaiiep
(obcaysxcuearouuii npooasya)

Puc. 1. PacyeTHasi cxeMa ¢ HCIOIB30BAHUEM 0AHKOBCKUX KapT

WJIM BO3BPAT YCTAHOBJIEHHOTO MPOLIEHTA C UCTIOJIb3YEeMbIX
CPEZICTB IO MCTCYCHUH ONPEIEIICHHOTO MepHoaa, U apy-
TU€ CTUMYJHUPYIOLIUE JIbIOThl. BO-BTOPHIX, JepiKaTeb
KapTHI COBEPINACT MOKYNKY Yy Ipoxasiia. OObIYHO Ipofa-
BEILl yCTAHABIIMBAET OJHY U Ty e LIEHY, HECMOTPS Ha THII
HCTIONIb3YEMOTO IIJIATEeKHOTO MHCTPYMEHTA IIPU COBEpIIIE-
HUU TIOKYTIKH (B HEKOTOPBIX CIydasx MpoJaBIlbl MOTYT yc-
TaHABJIMBATh Pa3IMYHbIC IICHBI HA OJIMH U TOT € BH] TO-
Bapa, OCHOBBIBASICH HA THUIIE pacyeTa - HAJIMYHbIE WM I1J1a-
TeXHasI KapTa). B-TpeTbux, ecam npopasen ycTaHaBIUBaA-

€T OIpeJlelIeHHbIE B3aUMOOTHOILIEHUS C 3KBallepoM, 3TO
03Ha4yaeT CIMOCOOHOCTh TOPTOBOM TOUKHM MPUHUMATH K
oriate kKapthl. [Ipomasen miatut 160 GUKCUPOBAHHYIO
KOMUCCHIO C KOlTM4ecTBa 00paboTaHHBIX TpaH3aKIui (00-
JIee 4acTo Ui [e0ETOBBIX KapT), JINOO MPOLIEHT OT O0IIeiH
CYMMBI KapTOYHOW OTepaliy, U3BECTHBIN KaK KOMHUCCHS
rpojaBLa (Kak MpaBuiIo, A1 KPEOIUTHBIX KapT), B OJIb3Y
OaHka-okBaitepa’. J[yns KpeqUTHBIX KapT Takas KOMUCCHS,
yIUlaunBaeMas MpojiaBLiOM, MOXKET BApbUPOBATHCS B Mpe-
penax 1-5% u 3aBUCeTh OT TUIIA TPaH3aKIMH, TUIIA [IPO-

5 CyIuecTByeT /iBa THIIA PACYCTHBIX CXEM C HCIIOIB30BAaHUEM KapT - OTKPBITHIC (YCTHIPEXCTOPOHHHUE) H TPEXCTOPOHHHE CUCTEMBI. OTKPBITHIE CHCTEMBI
MO3BOJISIOT Pa3HBIM OaHKaM 00eCIIeunBaTh MIATEKHBIMU yCIIyTraMy HOKyIaTelIel U IPOJABIOB, B TO BpeMs KaK B TPEXCTOPOHHUX CHCTEMaX OAUH HHCTUTYT
oOecreunBaeT IIaTeKHBIMH yCIIyraMy KaK MOKyIaTes, Tak u npoaasna. Korga sMUTEHT He ABISeTCS TaKkoKe YKBallepoM, IMHTEHT IOTydaeT MeKOaHKOBC-
KyI0 MHOTOCTOPOHHIOIO KOMHCCHIO OT 3KBaiiepa. B OTKPHITHIX CHCTEMax CyMIECTBYIOT MHOTOCTOPOHHHE MEKOAHKOBCKHE KOMHCCUH, TOTa KaK COOCTBEH-
HBIE CHCTEMBI He (JOPMHPYIOT TAKOBBIE, IIOCKOJIBKY OAUH U TOT ke (DHHAHCOBBIN HHCTUTYT OOCIY)KHBaeT KaK IPOJABIIa, TaK U MOKyHaTens. TeM He MeHee
COOCTBEHHBIE CHCTEMBI BCE €IIe MOTYT yCTaHABIHBATH IEHBI A KaXJ0i CTOPOHBI OTAEIBHO, YTOOBI yAEPKaTh 00 CTOPOHBI Ha PBHIHKE.

® B HEKOTOPBIX CITy4asix C MPOJABLIOB B3UMAIOT U (PUKCUPOBAHHYIO KOMICCHIO, U IPONOPLIMOHAIBHEIC [UIATEKH C TPAH3AKIMIL.
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JlaBla U TUIA KapThl, a TAKXKE OT TOTO, IPUCYTCTBYET JIU
KapTa IIPY COBEPIICHUH IIOKYIIKY MU HET, U €IIE OT psjaa
IpyTux (akTopoB. B-ueTBepThIX, SKBaiiep mIaTHT ycTa-
HOBJICHHYIO BEJIMYMHY KOMHCCHH OaHKY-3MHTEHTY, Kap-
TBI KOTOPOT'O HCIIONIb30BAINCH B TOPrOBOH TOUKE, 00CIY-
JKUBAaeMOH JJAaHHBIM OaHKOM-3KBailepoM.

Takum 00pa3oM, Kax bl YYaCTHUK PHIHKA ITOIydaeT
OIPECIICHHBIE BBITOABI U MPEUMYLIECTBA, YBEIUYCHHE
KOTOPBIX IPUBOAUT K CTUMYJIUPOBAHUIO SKOHOMHUYECKOH
aKTUBHOCTH BOBJICYEHHBIX CYOBEKTOB.

HcTopuyecknii acmekT

Kak B pa3BuThix crpanax (mpexnae Bcero B CIIA u
€BpOIEICKUX CTpaHax), Tak U B Poccuu B pa3nuuHoe Bpe-
Ms (1950-e - 1960-¢ u 1980-e - 1990-e roapl cooTBeT-
CTBEHHO) CIIOXKUJIUCh ONPEENEHHbIE MPEANOCHUIKU, KO-
TOpBIE OKa3aJIM BIUSHNE HA CHEUNU(HUKY PA3BUTHSI PHIHKA
IUIATEXHBIX KapT.

®opmMrpoBaHHE U COBEPIIICHCTBOBAHNE PHIHKA ILIATEK-
HBIX KapT KaK KPEAUTHBIX HHCTPYMEHTOB B €BPOINEHCKUX
ctpanax u CHIA 6pu10 HE0OXOMUMO, YTOOBI Pa3pemINTh
JIB€ MPOOIEMBL: IPoOIEMy COMHUTENBHBIX JOJITOB U OC-
TOPOXHOCTh M HEYBEPEHHOCTh KJIHECHTOB B IONYyYEHUH
3aeMHBIX CPEJICTB; a TaKkKe MPOoOIeMy CTHMYJIHUPOBAHUSA
YYaCTHHUKOB PACUCTOB: IPUBJIICUCHUS AeprKareseil KapT u
MPEeNPHUATHH, KOTOPbIE ObI CO31aBaJIN COOTBETCTBYIOIIYIO
MHQPACTPYKTYPY 10 OOCITY)KUBAHHIO IIATEIKHBIX KapT .

Hampumep, amepukaHckuii OyM Ha KPEIWTHBIX PBIH-
KaxX Ha4MHAJICS C PACCBUIKH KapT THICSTYaM KIIMEHTOB, KO-
TOpbIe He OBIIM 3HAKOMBI C MPEIOCTABIIEMOH yCITyTOH,
KOTOpbIC He OBIIM IMIPOBEPEHBI OaHKaMH Ha IPEIMET Kpe-
nquTocriocooHocTH. EcTecTBEHHO, 3TO BIIEKIIO YOBITKH, HO
3aTO TIOMOIJIO TIPHBJICYb NPEANPHUITHS, CO3aaBast HHppa-
CTPYKTYpy 00CITyKNBaHHS IIaTEXHBIX KapT. EBporetickue
U aMepUKaHCKHe OAaHKH peuraay MpoOieMbl COMHUTENb-
HBIX JI0JITOB, TPEA0CTABIAA HH()OPMAIINIO IT0 CYETaM KITH-
CHTOB TPETHHM CTOPOHAM (KPEAMTHBIM OIOPO), OCHOBBI-
BasiCh Ha pacdeTax PUCKOBBIX cxeM. Takum oOpa3oMm, OT-
HOIIEHHS «OaHK - KIIMEHT» CTAHOBUIIUCH JOCTATOYHO 00e3-
JIMYECHHBIMH.

KpenutHbie kKapThl MOIIIH OBl OBITH B OOpaIleHUH B
Coserckom Corosze yxe ¢ 1960-x ronos, korma ompene-
JICHHOE YHUCJIO Mara3uHOB OBIIO 000pPYIOBaHO CEPBHCOM
Ui paboOTHI ¢ MHOCTPaHHBIMH TOKynarensimu. Ho y co-
BETCKHUX I'PaXk/1aH KapThI CTAJIH MOSBIISTHCS TOJIBKO B KOHIIE
1980-x rogoB. OCHOBHBIM CHOCOOOM pPacHpoCTpaHEeHUs
KapT B Poccun 66110 3aKIII0YCHUE TOTOBOPA C IPEIIPHs-
THUSIMH, BBITUTAYMBAIOIIMMH 3apa00THYIO IIaTy COTPYIHH-
KaM U OCYIIECTBISIONINMH pa3iU4YHbIe HAYMCICHUS Ha
KapTOYHbIE CUETA CBOMX KIIMEHTOB. Takoe pelleHHE He
TOJBKO TI03BOJIHMJIO MIPHUBJICYb IPEAIPHUSTHS, HO TAKXKE pe-
HIXJIO OAHY U3 IPOOIEM COMHUTENBHBIX J0JITOB, TOCKOb-

Ky OaHK-3MHUTEHT TMOIy4aeT BCIO HEOOXOAUMYIO HH(OP-
MAIIHIO O KITMEHTaX HEMOCPEACTBEHHO OT PabOTONATEIs H
3aKJIF0YaeT OTOBOP HEMOCPEACTBEHHO ¢ paboTomareneM,
T€M CaMbIM IepeKJIa/bIBasi 4acTh PUCKOB HA OpraHu3a-
UI0-pa0dOoTOAATENS.

B pesynbrare momoOHBIX pa3iHIuil pOCCUHCKHUN U €B-
porieiickue/aMepuKaHCKIe PHIHKU TUIATEKHBIX KapT pas-
BHBAJIMCh IO Pa3IMYHbIM HarpaBiieHUsM. M3HauanbHO B
Poccuu peIHOK KapT CKIIaJbIBAJICS KakK J1eOeTOBbIH, B EB-
porie u CILIA - kaK KpeIuTHBIH.

O4eBuAHO, YTO IOCIE NEPUOJA MOIYUEHHs 3apIulaT
yepe3 OaHKOMAaThl CO CBOMX JI€OETOBBIX CYETOB JIFOIU CTpE-
MSATCSI UCIIOJIb30BaTh KapThl C LIEJbI0 MOMYyYEHUs] HAJINY-
HBIX JIEHEKHBIX CPEICTB. DTO MPOUCXOJUT U 110 HACTOS-
it MomeHT B Poccun. besnanuuneie onepanuu cocTas-
JISTIOT HEOOJBIION MTPOIIEHT B 00IIEH CTPYKTYpE Oleparui,
COBEPIICHHBIX C HCITOJIb30BAHUEM IUIATEXHBIX KapT, MO
cpaBHeHHIO co crpanamu EBpomnbl u Kanas (cM. puc. 2)8.

7000 +
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4000 -

3000 4

2000 -

1000 -

$33323233332323333)
$33323233332323833)

B Konnyectso onepaumﬂ MOKY NOK, MJTH.

Bl KonmyecTB o onepauumin nomny YeHUst HarMyHbIX AeHEXHbIX CpeacTs
yepe3 ATM, MrH.

Puc. 2. Tpan3akuuu, coBepuIeHHbIE ¢ HCI0Jb30BAHHEM ILJ1a-
TeskHBbIX KapT B 2007 .

Hcroprueckue IpennoChIKN OKa3aid 3HAYUTECIBHOE
BIMAHNE HA Pa3iN4yus B 0COOCHHOCTSAX HOPMaTHBHOTO
PerynupoBaHus PhIHKA OAHKOBCKUX KapT.

HopMmaTtuBHoe peryiupoBanue

HopmaruBHO€ peryaipoBaHue sBIISETCS BaXKHBIM BOII-
pPOCOM, IIOCKOJIbKY CTPEMUTEIBHO Pa3pacTAIOLIUICS PbI-
HOK IUTaTEXHBIX KapT JOJDKEH OBITH 110 KOHTPOJIEM, U ITPH
HEOOXOAMMOCTU HYXHO UMETh CHOCOOBI OKa3bIBaTh BO3-
neiicTBue Ha yuacTHUKOB pbiHKa. B CIIIA, onHolt u3 kpyn-
HEHINX CTPaH, TIe 3apOXKIaIiCh U pa3BUBAIMCh IIATEXK-

7 Alya Guseva, Department of Sociology, Boston University, USA (Building new markets: a comparison of the Russian and American credit card

markets).
8 ITo naunsiv Komurera CPSS www.bis.org u I[b P® www.cbr.ru
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HBIE CXEMbI, OCHOBaHHbBIE Ha KapTax, yke B KoHie 1980-x
rooB OBLTH C(HOPMYIHPOBAHBI IPHHITUITEL PAOOTHI C Kap-
TaMH, NIPEAyCMOTPEHA OTBETCTBEHHOCTh 3MUTEHTOB 3a
He00pOCOBECTHOE LIEHOOOpa30BaHNe U TapudBbl, a Tak-
JKe MPOMUCaHo TpeOoBaHUE ClienaTh HHQOPMAIIHIO O Kap-
Tax MpOo3payHON M JOCTYITHOM JUIs BCEX IPYIII MOJIb30Ba-
TeNeH.

Taxkum HopMaTUBHBIM JokyMeHTOM B CIIA cran @e-
JepabHbIi 3aKOH «AKT O CIIPaBEJIMBOM KPEIUTE U pac-
KPBITUH HH(POPMAIMH [0 [IATSKHBIM KapTam»’, KOTOPbIii
ObuT onmucan 3 HosOps 1988 1. mpesuaentom P. Peiira-
HOM. DTOT IOKYMEHT NpeIHa3Ha4YeH [l YBEIIMYESHUS IPo-
3pavHOCTH LEHOOOPa30BaHMs U TapU(OB MO KPSTUTHBIM
KapTaM U YIPOIIECHHUs BBIOOpa W MPHOOPETECHHS KPEIUT-
HBIX KapT. B maHHOM akTe mpemycmarpuBaeTcsi o0si3aH-
HocTh [IpaButenscTBa 1 denepanbHON pe3epBHOM CHC-
TeMBI cOOMpaTh Ha MOIYTOJOBON OCHOBE HH(OPMALIHIO O
CYILECTBYIOMINX TapU(PaX 10 KPSIUTHBIM KapTaM 0 KPyII-
HeWmmM 0aHKaM-3MUTEHTaM C IEeTIbIO CAETIaTh 3Ty HH(POP-
MAalMI0 JOCTYIHOM BCEM 3aHMHTEPECOBAaHHBIM IONb30Ba-
TensiM 1o 3ampocy. CormacHo AKTY, SMHTEHTBI 00s3aHBbI
PacKphIBaTh NOAPOOHYIO HH(POPMAIHIO 00 YCIOBUSX HIpe-
JOCTABIISIEMBIX KPSIUTHBIX TApH (OB, a TAKKE YBEIOMIISITH
Jeprkarenell B MUCBMEHHOM BHE 00 N3MEHEHHSX B MPO-
1eHTHbIX craBkax. CMU u apyrue moiap30BaTeNny Takxke
MOTYT MCHONb30BATh 3T JAHHBIE [UIs OBEJCHUS 10 CBE-
JICHNS OCTaJbHBIX IOKyIarenel HH(pOopManuu o MOTeH-
OUATBHBIX 3JI0YHIOTPEONICHISX HITH HAPYIICHUIX 3aKOHO-
JlaTeIbCTBa 110 OIIPECIICHHBIM KapTaM.

Komumem no nnamescHvim u pacuemuolym cucmemam
banka mexcoynapoonvix pacuemog' sBiIseTCs BaXHbIM
OpraHoM, BIMAIOLIMM Ha Pa3BUTHE IUIATEKHOH CXEMBI C
ucronb3oBaHeM O6aHkoBckux kapT. C uroHs 2005 . Ko-
muTteT Bo3rnaeisul Timothy F Geithner, npesunent u [e-
HepasbHBIN qupexTop PeneparbHOTO pe3epBHOTO OaHKa
Heto-Mopka. KoMuTeT eKeromHo my6iuKkyeT pa3iuuHbie
JaHHBIE 110 pacyeTaM U IIaTEXKHBIM CUCTEMaM, IPeoC-
TaBJIsieMble LIEHTPAJbHBIMH OaHKaMH CTpaH «OOJbLION
necatkn» «G10». Ilomumo eBpormeiickux crTpaH, B pabdo-
YK€ rPYIIbI BKIIOUEHB IPEICTaBUTENN KPYTHEHIINX 1IeH-
TpaJbHBIX OaHKOB AQpuku, AMepuku, As3un, Tuxooke-
AHCKOTO peruoHa.

CratucTudeckue JaHHbIE BKIIIOYAIOT II0KA3aTelu pac-
YETHBIX U IJIATeXHBIX CUCTEM, TaKXKe pa3jIndyHble MOKa-
3aTed, UCIIOIb3yEMbIE B MEXKAYHAPOIHbIX B3auMopacue-
Tax Mex 1y OaHkamu. bonee Toro, OHM BKITIOYArOT HHPOP-
MAIIMIO 110 TOPTOBBIM IUIOIIAKaM, PACICTHBIM U KIIMPUH-
TOBBIM CHCTEMaM 110 LIEHHBIM OyMaram U JIpyTuM cxemam,
IIOCPEACTBOM KOTOPBIX OCYIIECTBIAIOTCA MEKIYHapOX-
HbI€ TPaH3aKLUH.

Hampagienusimu pabotel janHoro Komwurera siBis-
I0TCA:

° The fair credit and charge card disclosure act - fcceda.

- aHAJIM3 M KOHTPOJIb 33 CUTYyalluel ¢ JICHeKHBIMHU T10-
TOKaMH, MEXIyHapOAHBIMHU PACUETHBIMH CXEMaMHU;

- pacumpenune padotel G10: yKkpemieHre OTHOIICHUH
C ICHTPaJbHBEIMU OaHKAMH Pa3BUBAIOLINXCS PHIHKOB;

- yuacTtre B GOpMYyIHPOBaHUM CTaHIIAPTOB, KOJIEKCOB
1 (OPMUPOBAHIH METOHOIOTHH JIJIsl YKPEIUICHHS (PIHAH-
COBOH apXHTEKTYPBI BO BCEM MHPE;

- IIpeoCTaBICHUE OOIIMPHON, JOCTYITHOH, aKTyallb-
HOM W MPO3payHON CTATHCTHYECKOH WHMOpMAanuu ais
BCEX IPYII MOJb30BaTeNeH.

Cornacno merononoruu Komurera, Bce mpeaocTaBieH-
HbIE JJaHHBIE 110 Pa3HbIM CTPaHaM B CPaBHUTEJbHBIX Ta0-
JUIax rnepecuuTansl B BaioTy «aomnap CIIA» mo cpen-
HeropoBoMy Kypcey pomtap CIHIA/eBpo u 1. 1. Metonomo-
rus Komutera, B TOM YMCIIe 1O TUTATSKHBIM KapTam, I0-
3BOJISICT UMETH COIOCTaBUMBIC JaHHBIE U (HOPMHUPOBATH
CpPaBHUTENbHBIC TAOIHIBI C TeM, YTOOBI MOJIb30BATEIH
MOIJIM IPUHUMATh aJIeKBaTHbIEC PEILIEHUS.

DTO CTAaHOBHUTCA OCOOCHHO Ba)KHBIM, KOT/Ia ITOKa3aTe-
JIM MCTIOJIb30BaHUS TUIATEKHBIX MHCTPYMEHTOB UCUUCIIS-
totest muwutnapaamu aosutapos CLOA. IpencraBneHHbie
B Tabnuiie | qaHHbIe!'! HILTIOCTPHPYIOT KAPTUHY, TOATBEP-
xpatomyio orpomuoe 3Hadenne CIIIA: cpenu Hambonee
pa3BuThix ctpal 3a 2007 1. mons CLIA cocrtaBuna 59%
(3290 mnpa. mommapos CIIA!), To ecTh MOJOBHHY ITO-
TpeOJIeHUsS PeCypCcoB Pa3BUTHIX CTPaH C MCIIOIH30BaHH-
€M IJIaTeKHBIX MHCTPYMEHTOB - TUTACTHKOBBIX KapT (B
pacueTe He UCIONb30BaNUCh JaHHble 10 [onkoHry, CuH-
ramypy u T. II.).

Tabmuma 1

Hcnonb30BaHue MIATEKHBIX HHCTPYMEHTOB: 060p0T mo

IUIATEKHBIM KapTaM, BbINNYIIEHHBIM B Npeae/iaX CTPaHbl

(mpa. nomtapos CIIIA; Bcero 3a 2007 1)

IBeitnapust | benbrust IIIBerus Hunepnanst Uranus
63,30 66,70 93,70 106,20 176,40
I'epmanus Kananma @pannus | BenmukoOputanust CIIA

186,60 374,40 425,00 758,60 3287,80

KommureT pa3pscHsET, 4TO KapThl yUUTHIBAIOTCS HA OC-
HOBaHMH JAHHBIX O KOTMUECTBE SMUTUPYEMBIX KapT BHYT-
PH KaXI0H cTpaHbl (OaHKaMH, 3aperuCTPUPOBAHHBIME Ha
TEPPUTOPUU CTPAHbI) U UCTIOIb3YEMBIX KaK B CTpaHe OaH-
Ka-3MHTEHTA, TaK U 3a ee mpeaeramu. Kaprsl, smutupye-
Mbl€ TOPTrOBBIMU TOYKaMH, HE BKIIOUECHBI, €CIM OHHU HE
BBIITYIIICHBI B KO-OpeHe ¢ 6ankoM. B manHOM ciydae Ta-
K€ KapThl MOTYT OBITH BKJIIOUCHEHI B pa3zen Retailer cards
(Kaptst ToproBeix Touek). Takke BaKHO, YTO YUHTHIBA-
FOTCSI TOJIBKO JIEUCTBYIOIUE AKTUBHBIE KAPThI (C HEUCTEK-
UM CPOKOM JICUCTBHSA, HE3a0IMOKUPOBAHHEIC | T. 1I.), TO
€CTb Te, KOTOpPBIE peabHO HaXOATCS B OOpaIeHUH.

10 Committee on Payment and Settlement Systems of the Bank of International Settlement CPSS.
" www.bis.org (Committee on Payment and Settlements Systems - Statistics on Payment and Settlements Systems. Figures for 2007).
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MacumTadbl pbIHKA

Bbnarogapsi COBMECTHBIM yCHUIIHMSM, KaK MEXAyHapo.I-
HBIX IUTaTeXHBIX cucTeM Visa Inc. m MasterCard World-
wide, Tak ¥ HAIIMOHAIEHOTO OAHKOBCKOTO CEKTOPA, HHY-
cTpusi OE3HAMYHBIX IIaTexxed B Poccun MHTEHCHBHO
pasBuBaeTcs. Bece Oonmplee YUCIO POCCHSH MOTYT OIle-
HUTH YI0OCTBO, HAJIS)KHOCTD U IPOCTOTY MCIIOIB30BAHHS
IUTATEXHBIX KapT.

ITo poccuiickoMy pernoHy o0beM omeparuid, coBep-
[ICHHBIX C HCIIONb30BaHUEM OaHKOBCKUX KapT, pacTeT
OBICTPBIMH TEMIIAMH, O YeM CBHUJICTEILCTBYET CTATUCTH-
Ka BEIYIINX MEKIYHAPOIHBIX IDIATEKHBIX CHUCTEM Visa
Inc. m MasterCard Worldwide, a Takxe nannsie [{b P®.

CornacHo nanHbIM Visa International, k koHIty I kBap-
taxa 2007 I. TOJTBKO KOJIMYECTBO KapT Visa, BRITYIICHHBIX
B Poccun, mpesbicuiio 36 miH. [1o cpaBHeHUIO ¢ aHaloO-
rugHbIM niepuooM 2006 r. 9uciio kapT Visa BRIPOCIO Ha
50%. Takum oGpaszom, Poccust sBisieTcst 6e3yCIOBHBIM
JUIEpOM TI0 BBITTYCKy KapT Visa B pernone CEMEA, B
KoTophlid BXonuT 84 ctpansl LlenTpanbsHoit u BocTounoii
EBpomnsr, bmmkaero Bocroka u Adpuxu.

ComnacHo nanHbIM caiita LlenTpansHoro 6anka PO,
o0I1ee KOTMYECTBO MIIATEKHBIX KapT, BBIMYIICHHBIX POC-
CUICKUMH SMHUTEHTaMH, 3apETUCTPUPOBAHHBIMU Ha TEp-
putopruu PD, npessicuino 80 muH. eauaun. OGOPOTHI Xe,
COBEpILEHHBIE I10 ONEPALUAM C UX UCTIOIb30BaHUEM? CO-
craBwid: Ha koHell | kBaprana 2007 1. - 6osee 1,2 TpiH.
pyOuneii, Ha xonen | kBaprama 2008 1. - Gomee 1,8 TpiH.
pyOneii, a Ha konen Il kBaprana 2008 r. - 6onee 2,3 TpiH.
pyoneii.

Ha 3-eit MexxgyHapoaHON KOH(EpeHIHH, OpraHu30BaH-
HOW ITPH Y4aCTHH aCCOLUALIMU POCCUHCKUX OaHKOB, «baH-
KOBCKHE KapThl: 3 PeKTUBHBIN On3Hec» B aBrycte 2008 1.
MPO3BYYaTH U(PH ONEHKH OOIIEH CTOMMOCTH ILIACTH-
koBoro OusHeca B PO - moutu 7 TpiH. pyOnent.
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Puc. 3. /luHaMuka nenHbIX TEMIOB MPUPOCTA ONepaluid,
coBepLIEHHBIX (U3NYeCKUMH JULIAMH C HCIOJIb30BAHHEM ILTa-
TeKHBIX KAPT, S)MUTHPOBAHHBIX KPeTUTHBIMH OPTraHH3aAL UMM,

3aperucTpUPOBAHHBIMH HA TeppuTOopuu PO

IIpumeuanue. PacueTsl TEMIIOB IPUPOCTA MPOU3BEICHBI C HCIOIb30Ba-
HueM caiita LIb PO www.cbr.ru o gaHHBIM Ha KOHEI] IOCJIETHETO KBapTana
OTYETHOTO M 0a3UCHOTO (MPEBIIYLIEr0) To/la COOTBETCTBEHHO.

Tabmuma 2

JIluHamMuKa onepanuii, COBepuIeHHbIX C HCIOJIb30BAHUEM
MJIATEKHBIX KapT

(Mapa. pyOmeit)

Tox | 2001 | 2002 [ 2003 | 2004 | 2005 2006 2007

Cymma | 128,92 | 211,51 | 363,39 | 570,52 | 869,77 | 1302,32 | 1897,00

IIpumeyanue. Cpengnuii Temn pocta (2002-2007) - 140%, cpexuii Temm
npupocra - 40%.

Bricokue TemIibl pocCTa U NprUpoOCTa CBUACTCIILCTBYIOT
0 JMHAMHUYHO pa3BUBAIOUIEMCs PBIHKE KapT B Poccumn.
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Puc. 4. Yncso onepauuii, COBepLIEHHBIX ¢ HCNOJIb30BAHHEM
0aHKOBCKHX KapT (BCETO 3a IOJl; CAMHUI] HAa OMHOTO YeJIOBEKa)

[oxazarenu cpeHEro10BOT0 KOJIMYECTBA OIIEPALHii 110
KapTaM Ha OJIHOTO YelloBeKa (CM. pucC. 4) XapaKTepu3yroT
CYLIECTBEHHOE pa3jiMyue MEXIy PbIHKaMH OaHKOBCKUX
KapT ¢ JIONTOM UCTOPHEH 1 pa3BUTON HHPPACTPYKTYPOil B
€BPONEHCKUX U aMEPUKAHCKUX PETMOHAX U POCCUHCKUM
PBIHKOM OaHKOBCKHX KapT, UCTOPUYECKH MOJIOIOTO, OC-
HOBHas 10J11 koToporo (okojio 50%) mpuxoxuTCs TOJNBKO
Ha JIBa KpyHmHEeWmux peruona (ropoga MockBy u CaHKT-
[TeTepOypr). Poccuiickuii pernoHa bHBIN PHIHOK OaHKOB-
CKHX KapT XapaKTepU3yeTCsI CBOCH HEOJHOPOTHOCTHIO, KO-
TOpast 00yCIIOBIICHA PE3KUMH Pa3INIUASIMH B PA3BUTHH HH-
¢dpactpykrypsl. Tak, CpaBHUTENBHBIN aHATTU3 Q0/1ell PblH-
Kd TI0 PETHOHAM BBIBILIET CICAYIONIYI0 0COOCHHOCTE: He-
CMOTpS Ha aKTUBHYIO TIOJIMTUKY PACIIPOCTPAHEHHS 1 BHE-
JIPEHUS HOBBIX IUIaTEKHBIX TEXHOJIOTUH B pernoHax Poc-
CHUH, TOMUHAHTHBIMH, Ha MTPOTSHKSHUH IIECTH JIET, MTO-TIPEe-
JKHeMY, SBILTIOTCS MockBa (BKiIo9ass MOCKOBCKYIO 00-
nacts) 1 Cankt-IleTepOypr, Ha JOMIO KOTOPBIX IPUXOANT-
cs1 okoJ10 50% 00mIero BBIMTyCKa IUIATEKHBIX KapT B Poc-
cuu (cM. puc. 5).

Ha mpoTspkeHnu paccMaTprBaeMoro rnepruoaa Haoro-
JTAETCsI MOCTETIEHHOE YBEITUYCHUE TUCTIPOTIOPIINU MEXKTY
peruoHamu, npuieM posib MockoBcKkoro peruona 1 CaHkT-
[TerepOypra Bo3pactaet (¢ 34% Ha konen | kBaprana
2001 . 1o 52% obmero o6beMa amMuccuy Ha KoHerT 1 kBap-
tana 2007 r.).
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Puc. 5. Kosim4uecTBO KapT, BHINYUIEHHBIX POCCUHCKUMH YMUTEHTAMH (MJTH. IITYK)

OueBuIHO, 9TO POCCUHCKUM PHIHOK OAHKOBCKUX KapT
BCE€ €Ille¢ HaXOAMUTCS B CTaJuU pa3BUTHA. Tak, KaKIbli
skutenb CIIA u Kanaasr B cpeqaem coBepinaet okono 180
orepauui B roji, B TO BpeMs Kak g Poccuu 3TOT okaza-
Tenb noutd B 10 pa3 meHslie - okono 18 omepanuii Ha
4yenoBeka'Z,

ITo cocrosnuto Ha koHen 2008 r., mo-npexHeMy Ha-
OromaeTcs 3aMeIICHIE TEMITOB POCTA PHIHKA OAHKOBCKUX
kapt. Tak, o ganaeM LB PD Temmbl pocta 06bema orre-
panuii, COBEpILIEHHBIX C HUCIOJIb30BaHHEM OaHKOBCKHX
KapT, 3ameumiuck. Poct B IV kBaprane 2008 r. (1o cpas-
HeHuto ¢ [V kBapranom 2007 r.) cocraBun 134,28%, B TO
BpeMs Kak pocT B IV kBaprasie 2007 1. (110 CpaBHEHHUIO C
IV kBapranom 2006 r.) - 152,89%. Takum ob6pazom, mpo-
M3011JI0 3aMeJIeHrne TeMIoB pocta Ha 18,61%.

B HacTosmiee BpeMs A NajbHEHIIero pa3BUTHS U
COBEpPIIICHCTBOBAHUS PHIHKA TUIATSXKHBIX KapT B Poccun
HEOOXOIMMO COBEPIICHCTBOBATh TOCYIAPCTBCHHOE PETy-
TUpOBaHKE, TapU(PHYIO MOTUTHKY OAHKOB M PACUCTHBIX
areHTOB, CO3aBaTh HHPPACTPYKTYPY OOCITYKHBAHUS KapT,
a TaKKe CTUMYJINPOBATH 3aMHTEPECOBAHHOCTH BCEX yda-
CTHUKOB pacyeToB, 00ecIeurBasl IIoIb30BaTeIei mpo3pad-
HOUW U JJOCTYNHOW MH(OpMAaIHEH.

Tak, B OTSIMUKE OT 3alaJHbIX cTpaH, Poccus He Hako-
IHJIa JOCTATOYHOTO OIBITA MCIIOJIB30BAHUS IUIATEKHBIX
KapT KaKk WHCTPYMEHTa Oe3HaJIMYHBIX PacueToB. 31eCh
U3HAYAIBHO MIpeoliafany 1e6eTOBbIE IPOAYKTHI, U TOIb-
KO B IIOCJIEIHHUE TOJbl KPEIUTHbIE KapThl CTAJH IOJIb30-
BaThCSl 3HAYUTEIBHBIM CIIPOCOM, BO MHOTOM Onaromapst
JIOCTAaTOYHO arpeCCUBHOM MOJUTHKE OaHKOB, MO3UIUOHU-
PYIOIINXCS HA 3TOM CETMEHTE phIHKa. TeM He MeHee TeM-

12 TTo manubIM Www.gsk.ru, www.ccb.ru, www.bis.org
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OBl POCTA AMUCCHN OAHKOBCKHMX KapT BelIHMKU. Pa3BuBas
(GUIHaNbHYIO CeTh, OAHKH MPEIOCTABIAIOT U pPEerHOHAM
BO3MOXXHOCTbB pa3BUTHUA B IaHHOM HaIlpaBJICHUU. Ho noka
KOOPJMHAJIBHO MEPEIOMHUTh TCHEHIIHIO COKpAaIIeHUs
J0JIM KapT, SMUTUPOBAaHHBIX B PETUOHAX, 110 CPaBHCHUIO
¢ MockBoii, He ynaetcs. Kak BBICOKOTEXHOJIOTHYHbIH OaH-
KOBCKMH MPOAYKT IJIACTUKOBBIE KAPThI II0-IIPEAKHEMY BbI-
ITyCKaloT, B OONIBIIMHCTBE CBOEM, B TOpoJax ¢ Hamboiee
pa3BUTON HHPPaACTPYKTYypoii (cM. puc. 6).
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Puc. 6. YUncsio onepauuii 3a IV kBapraa 2008 r., coBepuieH-
HBIX (PU3MYECKMMU JHIAMHU € UCHOJb30BAHHEM ILIATEKHBIX
KapT, BHIMYIIEHHBIX KPEAUTHBIMU OPraHU3AIUMHM, 3aPerucT-
pMpoBaHbIMH Ha TeppuTopuu PP (MiH. py6ieit)

CrnenyeT OTMETUTh TEHCHLIMIO YBETUUEHUS 10U KapT
C KPeIUTHOH (DYyHKITMOHATBHOCTBIO ¥ PACIIUPEHUE CTIEKT-
pa yCIyT, OpHEHTHPOBAHHBIX HA PO3HUYHEIA OM3HEC, YTO
MIO3BOJISIET JICP KATEIISIM MCIIONb30BATh INTACTUKOBYIO Kap-
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Ty KaK MHOTO()YHKIIMOHANBHOE CPEACTBO Oe3HATMYHBIX
pacderoB. Takoe MONOXKEHUE A€M O3HAYAET, YTO OTa4a OT
Ka)KJJ0M BBIMYUIEHHONW KapTOYKH, KaK JJIsl SMUTEHTA, TaKk
U JUIs 9KBaiipepa ¢ KaKAbIM T'OJOM CTaHOBUTCS BBILIE,
MO3TOMY PACTYT M X JOXOJIBI, KaK B a0COJIFOTHOM, TaK U B
OTHOCUTEIIBHOM BBIPAXKECHUM.

Hecmotpst Ha MUPOBYIO peliecCHIo U HeCTaOMIBHOCTh
BEJIyIIMX SKOHOMHK, CXeMa PacyeToB, OCHOBaHHAs Ha OaH-
KOBCKHX KapTax, HE MOTEpsIeT CBOUX NpeHMymiecTB. Te
BBITOJIbl, KOTOPBIE UMEIOT yUYACTHUKH PAaCYETOB, HE II03BO-
JIAT OTKa3aThCs OT JAHHOTO IUIATEKHOTO MHCTPYMEHTA.
Bbornee Toro, kak BEICOKOTEXHONIOTHYHas c(epa, OusHec,
CBSI3aHHBIN C TUIATEKHBIMU KapTaMu, THOKO aJanTHPyeT-
Csl B COOTBETCTBUHU C U3MEHSIOIIMMUCS YCIOBUSIMH Ha
MHUPOBBIX (PMHAHCOBBIX apeHax. Tak, IIaTeXHbIC CHCTe-
MBbl YCTAHABIUBAIOT KOMUCCHU Ui OaHKOB-yYaCTHUKOB
(3MHUTEHTOB W JKBaiiepoB), TpeOOBaHUS 0E30MACHOCTH,
PaCIIUPSIOT CHEKTP KapTOYHBIX NMPOLYKTOB, TIPHCIIOCA0-
JIUBasl UX K pa3IMyHbIM KaTeropusM Jiepxareici. banku-
YYaCTHUKU MMEIOT BO3MOXHOCTbh TaKXKe PErylnpoBaTh
CBOM KapTOYHBIE JOXOABI ITyTEM PETyIHPOBAHUS Tapru(OB
U YCJIOBHUH NpPENOCTaBIEHUS KPEAUTOB, 3aKII04as JOro-
BOpa C TOPrOBBIMHU TOYKAMHU Ha 0OCITy>KUBaHUE KapT U T. 1.
Jlep>xaTtenu MMEOT BO3MOXXHOCThH BBIOpaTh Hambomee
YIOOHYIO paCUETHYIO cXeMy (J1e0ETOBYIO MITH KPEIUTHYIO),
HE BOJHYACh 332 COXPAHHOCTb CBOUX JICHEXKHBIX CPE/CTB.
MHUKpPOIPOIIECCOPHBIE KapThl, KOTOPBIE TaK aKTHMBHO U
MOBCEMECTHO BHEIPSIIOTCSI, MOT'YT UMETh, IOMUMO HCKIIIO-
YUTEJIFHO PACUCTHOM, PSI/T TOTIOIHUTEIBHBIX (yHKIHH. C

TEXHUYECKOH TOYKH 3pPEHUS, Ha YUIIE MOXKHO XPAHHTh
mo0Oyto uHopMaruro. Tak MOSIBIAIOTCSA KapThl C pa3ind-
HBIMHU TIPOTpaMMaMHU JIOSJIbHOCTH U CUCTEMaMH CKUJIOK B
OTJIEJHHBIX TOPTOBBIX TOYKAX, OJTHOBPEMEHHO SIBIISFOIIU-
ecsi OECKOHTAKTHBIMH TPOE3THBIMU OWJIETAMH W 3allH-
IIEHHBIM XPaHWINIIEM MTEPCOHATLHBIX JTAHHBIX.

[TockobKy BCE CEKTOPHI YKOHOMHKH W COIMAJIbHAS
JKU3Hb OXBAYCHBI MpoIieccaMu HHAOOPMATHU3aIMU U aBTO-
MAaTU3aIlix, TO YPOBEHb Pa3BUTHUS PhIHKA OAHKOBCKUX KapT
SIBIISIETCS OJTHUM M3 KPUTEPHUEB OIPEICIICHNS MECTa CTpa-
HBbl B MUPOBOM DKOHOMHYECKOM IpOCTpaHCTBe. Pacmpo-
CTpaHEHHWE U COBEPIICHCTBOBAHUE TIATE)KHBIX TEXHOJIO-
rUil ¢ UCTIOJIB30BaHUEM KapT B Poccuu MoxkeT cTarh Kara-
JIU3aTOPOM JJIsl MHOTHX BBICOKOTEXHOJIOTUYHBIX OTpacieit
9KOHOMHUKH CTPaHBbI.
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O NNPOAYKTE TPYJA BAHKOBCKOI'O MNEPCOHAJIA 1 CHOCOBAX ET'O U3BMEPEHUA*

FO.C. KpynHoB, xaHO. 9KOH. HAYK,
banx Poccuu

OnHO# M3 BaKHEHIINX YKOHOMHUYECKHX KaTeropuid
COBPEMEHHOH HAayKH O JCHbraX, KPeauTe U OaHKax sBIIs-
eTcst OaHKOBCKHIA BanoBoil mpoaykT (bank gross product),
KOTOPBIN CO3JaeTCsl TPYIOM OaHKOBCKOTO MepcoHaa, xa-
pakTepu3yeT ypOBEHb Pa3BUTHUS HAIMOHAIBHOTO KOMMeEp-
YECKOTO U IEHTPAIBHOTO (3MUCCHOHHOTO) GAHKOBCKOTO
nierna, KOHEUHBIE Pe3yIbTaThl U 3PEeKTUBHOCTH (PHHAHCO-
BO-XO3SICTBEHHON JEATEIBHOCTH OAHKOBCKUX MHCTHTY-
TOB M OTpakaeT UX peajbHbIi BKJIajd B co3ganue BBIL
WHorna 6GaHKOBCKMIT BAJIOBOM MPOAYKT HA3BIBAIOT TAKKE
OankoBckoil mpoaykiuei (bank production). OmHako mpu-
poza, CTpyKTypa, BAKHEHIIINE KauecTBa M CBOMCTBA OaH-
KOBCKOTO BaJIOBOTO MPOAYKTa HEJOCTaTOUHO MCCIIEI0Ba-

* CraThst MyONUKyeTCs B MOPSIKE ITOCTAHOBKHU BOIIPOCA.

HBI B 3apyOeKHOM 1 OTE€UECTBEHHOH CIIEIIMaIbHON S3KOHO-
MUYECKOM JIUTEparype.

B coBerckoif Teopuu AeHer, KpeauTa U OaHKOB OaHK
HEPEIKO PacCMATPUBAJICS KaK 0COOBIN BHI IPSIIPHITHS ,
[JIaBHBIC (DYHKIIMH KOTOPOTO 3aKITIOYAIHCh B aKKyMYJIs-
WU ICHE)XKHBIX CPEJCTB, MPEAOCTABICHUHU KPEIUTa, OCY-
LIECTBJICHUU JICHEXKHBIX PacdeToOB, SMUCCUU KPETUTHBIX
opyauid oOpalleHus U IICHHBIX OyMar, a TakKe B OcyIile-
CTBJIGHUH OIEepalMii C TOCY1apCTBEHHBIMHU, KOPIIOPATUB-
HBIMH, BKJIOYas1 63HKOBCKI/I€, U MyHUIUTNIAJIBbHBIMU LECH-
HBIMH OyMaraMH W HPOHM3BOIHBIMH OT HUX (DHHAHCOBO-
KpPEeIUTHBIMU HHCTPYMECHTaMH (JICpUBaTAMH HIIH JIepUBa-
tuBamu)’. Ho 1p# 3TOM B COBETCKO# SKOHOMHUECKOM CTa-

—+Cw; manpamep: bperens D.51. JleHexxHOe 00paleHIEe U KPSAUT KalMTATNCTHYECKUX CTpaH: Yuel. mocobue. - M.: ®unancsl, 1973. C. 70; enexHoe
oOpalieHne U KpeauT npu kanuranusme: Yueounk/Ilox pen. JI.H. Kpacasunoii. - M.: ®dunancel n cratuctuka, 1989. C. 68.

2 Cm.: DxoHOoMHUYecKas sHImKIoneus. [lonmurnaeckas skoHomus /In. pex. A.M. Pymsianes. - M.: Coserckast snumkioneauns, 1972. T. 1. C. 124;
duHaHCOBO-KpeaUTHBIH croBaps /1. pex. B.®. I'apOy3os. - M.: ®unancs! u craructuka, 1984. C. 90.
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TUCTHKE OAHKH OTHOCHJIMCH K KaTETOPUH OpraHH3aINi,
(DYHKIMOHHUPYIONIMX B HETPOM3BOJICTBEHHOU cdepe Ha-
IUOHAJIIBHON SKOHOMHUKH, U B COBETCKOM TEOpUU JEHET,
Kpemuta U 0AaHKOB CYHTAIOCH, YTO TPYA OAHKOBCKUX pa-
OOTHHMKOB MIMEET HETPOU3BOAMUTENBHBIN XapakTep U He
CO371a€T HU CTOUMOCTH, HU IPHOaBOYHOI CTOMMOCTH, XOTSI
3TOT TPYH U OMOCPEACTBYET IepepacipeiesieHue npuoa-
BOYHOI cToMMocTH’. BO3MOXKHO, 4TO MMEHHO IO 3THM
IpUYUHAM COBETCKAs TEOPUS JCHET, KpeauTa 1 OaHKOB HE
3HAJIa TAKOW BaXKHOH SKOHOMHYECKOU KaTeropHu, Kak OaH-
KOBCKUH BaJIOBOM MPOIYKT.

PaccMoOTpeHHBIE BBINIE TEOPETUYECKUE MOJIOKEHHUS,
Kacarolmecs CylmHOCTH U QyHKIUH OAHKOB M XapakTepa
TpyJa X NEepCoHaa, Mo-MpeKHEMY OCTaIOTCS Kpaeyroib-
HbIM KaMHEM COBPEMEHHOI OTE€YeCTBEHHOW TEOpHUU Je-
HET, KpenuTa 1 OaHKOB.

JeiicTBUTENBHO, TPY 6AHKOBCKUX COTPYIHHUKOB SIBJISI-
€TCsl HeMPOU3BOAUTENBHBIM TPYIOM B TOM CMBICIE, YTO
OH HE CO3/1a€T HUKAaKOH CTOMMOCTU B €€ KJIACCHYECKOM
MMOHMMAaHUH U HE OBEIECTBIAETCS B OOBIYHBIX TOBAPAX U
MaTepUaIbHBIX yCIIyrax, SABJSIOIIUXCA HOCUTEISIMU CTO-
UMOCTH (IICHHOCTH) ¥ MMPHOABOYHOH (I00aBIEHHOI) CTO-
HUMOCTH.

HckntoueHne cocTapiseT, Moxanyi, Tuib Tpyd OaH-
KOBCKHX PaOOTHHMKOB, 3aHATHIX OKAa3aHUEM JIM3HMHIOBBIX
YCIYT KOPIOPATHBHEIM KIIUEHTAM, KOTIIa OaHKU-JIH3HHTO-
JaTeNIu U JIeJI0BblE NPEANPUATHA-ITU3NHTONONYYaTENH
OIEPHUPYIOT C KAIIUTAJIOM HE B ICHEXKHOI1, a B IPOU3BOAU-
TenpHON (opme. Ilo cBoeMy xapakTepy Tpya yKa3aHHBIX
0OAaHKOBCKHX COTPYIHUKOB BO MHOTOM CXOX C TPYZIOM TOP-
TOBBIX PaOOTHHUKOB, 3aHATHIX MEPEBO3KOH, XpaHCHHUEM,
YIIAKOBKOW, pac(acoBKOH TOBApOB W T. 1. B momutmye-
CKOM 2KOHOMMH BCE 3TU TOPrOBBIE PACXO/bI, CBSI3aHHBIE C
peanm3annei ToBapoB MOTPEOUTEINIM, OTHOCATCS K KaTe-
TOpUH JIOTIOIHUTENIBFHBIX, @ HE YUCTHIX H3IEpXkKeK obpa-
LICHHA, KOTOPBIE IO CBOEMY XapaKTepy HE OTINYAIOTCS
OT U3/IePKEK Mpon3BoAcTBa. Tpyn OaHKOBCKUX pabOTHH-
KOB, OKa3bIBAIOIIMX KJIMEHTaM JIM3UHIOBbIE YCIYTH, TaK-
e CII0OCOOCTBYET peasln3auy HEeIBI)KUMOT0 UMYIIECTBA
Y MaIIMHHO-TEXHUYECKOM MPOAYKIMH KOHEYHBIM IIOTpE-
ourensm. [losTomy mo cBoei mpupoae TpyA Ha3BaHHBIX
BblIIlIe OAHKOBCKUX U TOPTOBBIX PAOOTHUKOB SBJISIETCS IIPO-
U3BOAUTENBHBIM TpyAoM. OfHAaKO JIM3UHIOBBIE YCIYTU
3aHUMAOT OTHOCUTEIBHO HEOONBIION yAeIbHbIH BEC B
CTPYKType OaHKOBCKOTO BaJOBOTO NMPOLYKTa.

Bmecrte ¢ TeM H3J10)KEHHBIE BBILIE OCHOBOIIONAralo-
IIME TOJIOKEHUS POCCUMCKOM TEOpUU IEHET, KpeAuTa U
0aHKOB, Ha B3IJISI aBTOPA, TPEOYIOT TAIbHEHIIIETO Pa3BH-
THS1, OOJIBIIEH KOHKPETHU3AIMH U HEKOTOPOTO YTOYHEHHS.

Kaxk HaMm npencrapisieTcs, POU3BOACTBO U PeaTU3anis
KJIMEHTaM OaHKOBCKOTO BaJIOBOTO MIPOIYKTa - BayKHEHIIas
SKOHOMHYECKas (PyHKIMS GAHKOBCKUX HHCTUTYTOB, SIBIISI-
IOIIUXCS 0COOBIM BHJIOM KOMMEPYECKHX (JIETIOBBIX ) TIpeI-
OpUATHN T0J00HO TOMY, KaK IPOU3BOICTBO U Mpopaxa
KOHTpareHTaM OOBIKHOBEHHBIX TOBAPOB U MaTepHaIbHBIX
YCIIYT SIBISE€TCS OCHOBHOM 3KOHOMHYECKOH (pyHKIMEH
OOBIYHBIX JEJIOBBIX TOPrOBO-MPOMBIIIIEHHBIX U UHBIX
KOMIaHUH, GUPM U KOpHopanuit, GyHKIIMOHUPYIOIINX B
pearbHOM CEKTOPE HALMOHAIBHOU 3KOHOMUKH, TO €CTh B
OTpacisix c(hepbl MaTEpPHATFHOTO IPOU3BOCTBA SKOHOMH-
KH. Beslb IMEHHO 0CYIIECTBIEHHE 3TUX KIFOUEBBIX SKOHO-
MHUYECKUX (DYHKIHHA O3BONISICT OAHKOBCKUM HHCTUTYTaM
U JIeIOBBIM MPEANPUATHIM U3BIEKaTh NPUOBUIb U3 CBOCH
X03HCTBEHHO-(PHMHAHCOBOM (KOMMEPUYECKOW MM Mpes-
IIPUHUMATENbCKOI) IeATEIbHOCTH Ha OCHOBE pean3aluu
HOTPEOUTEIISIM MIPON3BEACHHBIX TOBAPOB U YCIYT.

B menom GaHKOBCKMIA BaJOBOH MPOMYKT, HABEPHOE,
MOXKHO OBLITO OBI OXapaKTEepPU30BaTh KAK COBOKYITHOCTh:

- CpeJCTB OOpaIeHNs M CPEICTB IUIaTexa, co3aBae-
MBIX U OAHKOBCKMMH MHCTHTYTaMH B IIPOLIECCE JCTIO3UT-
HO-4YeKOBOH (O€3HAIMYHON) IMUCCUU 1 OAHKHOTHOM (Ha-
JUYHOM JICHEKHON ) SMUCCHH U BBIITYCKaeMBbIX B oOpaiie-
HHE B popMe ETIO3UTHBIX JISHET ¥ HAJIMYHBIX JIeHeT (OaHK-
HOT ¥ MOHET);

- JIOJTOBBIX 0053aTeIbCTB OAHKOBCKMX MHCTHTYTOB,
CO3[]aBaEMBIX MU B IPOIIECCE BBIMYCKa, OpPTraHU3alNN
pa3MeneHns, oOpameHns U 00CITyKUBAaHNSA PA3INYHBIX
COOCTBEHHBIX IICHHBIX Oymar;

- JIEHEXKHbIX, (MHAHCOBO-KPEANTHBIX, JCHO3NUTHBIX,
PacYeTHO-IIJIATEKHBIX, IMUCCHOHHO-KACCOBBIX, TPACTO-
BBIX U APYTUX OOBIYHBIX TPAJULUOHHBIX YCIYT, OKa3bIBa-
eMBIX 0aHKOBCKHMH MHCTHTYTaMH CBOEH OCHOBHOM HH-
CTUTYLMOHATIBHOM KIIMEHTYpe®.

OTMuuTeNbHON YepToil GaHKOBCKOTO BaJOBOTO IIPO-
JyKTa BISIETCS €r0 HeMaTepHallbHBII XapakTep, 4yTo B
CBOIO ouyepelb 00YCIOBIEHO 0COOCHHOCTIMU TpyAa OaH-
KOBCKHUX CITy’KalllUX, KOTOPBII He OBelecTBisieTcs (Ma-
TepUAIN3YEeTCs, BOIUIOIMACTCS WIINM OIIPEAMEUUBAETCS) B
0aHKOBCKOM BaJIOBOM IIPOTYKTE, IMEET HETTPON3BOIUTENb-
HBII XapakTep M HE CO3JaeT HU CTOMMOCTH, HM IIpuba-
BOYHOH (100aBIEHHOW) CTOMMOCTH, XOTA OH M OIOCpEe[-
CTBYET Iepepacipe/iesieHre MpuOaBoYHOH (00aBIEeHHOI )
cTouMocTu. TeM He MeHee B CUCTEME HALlMOHAIBHOIO
CUETOBOJICTBA OAHKOBCKHI BAJIOBO MPOIYKT (OaHKOBCKas
MIPOAYKIIMH), IPOU3BOAUMEIN B OAaHKOBCKOM CEKTOpE Ha-
LIMOHAJIbHOM 3KOHOMMKH, paCCMaTPUBAETCs KaK BayKHEH-
11asi HEOThEMJIEMAsi COCTaBHAs YaCTh BAJIOBOTO BHYTPEH-
Hero npoxaykra (BBII) .

3 Cm.: lenexHoe oOpallieHne U KpeauT Kanuranuctudeckux crpan. C. 112-113; JlenexxHoe obpamtenue 1 kpeauT npu kanuranuzme. C. 105-106.

4 Cm. mozipo6Hee 0 CyLIHOCTH, YepTax M CBOMCTBaX OaHKOBCKOTo BasioBoro npoaykra: KpymHos F0.C. OreHka s3koHOMUYeCKOH 3 ()eKTHBHOCTH KaTu-
TaJIbHBIX BIIOKeHUH OaHKoB // busHec n 6anku. 2006. Ne 38 (okTs10ps). C. 6-8; O xe. O npupoae 6aHKOBCKOTO BaJIOBOTO MPOAYKTA / BaHKOBCKHE yCITyTH.
2007. Ne 9. C- 2-11; On xe. O npou3BOAUTENBHOCTH Tpy/a OaHKOBCKOTO epcoHana // bankosckue yeiyru. 2007. Ne 11. C. 2-7.

> Cwm.: HaunonaneHoe cueroBozicto: Yuebuuk/ITox pen. b.M. bamkarosa. - M.: ®unancs! u crarucrrka, 2002. C. 330, 331.
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K npyrum BaKHEHIIMM KauecTBaM U CBOWCTBaM OaH-
KOBCKOT'O BaJIOBOTO NMPOAYKTa OTHOCSTCS €r0 HEOTAEIH-
MOCTb OT OaHKOB-TIPOM3BOIMTEIICH, OTHOCHUTEIBHO BBICO-
KUHA YPOBEHb TPYIOEMKOCTH MPOU3BOJACTBA OAHKOBCKOTO
MPOAYKTa, OTHOCUTEIIFHO HU3KHH yPOBEHb MAaTCPHATIOEM-
KOCTH, SJHEPTrOEMKOCTH, KAIIUTAIIOEMKOCTH U (DOHIOEMKO-
cTH OAHKOBCKOTO NPOAYKTA, HEMOCTOSHCTBO (M3MCHUH-
BOCTB) Ka4eCTBa OAaHKOBCKOTO IPOAYKTA, IUIOXasl COXPaH-
HOCTh MHOTHX 3JIEMEHTOB 0aHKOBCKOTO Ipomykra. Jleio
B TOM, YTO 3a4acCTy0 IPOM3BOJICTBO H peaym3anus OaH-
KOBCKOTO TPOJYKTa CBSI3aHBI C OCYIICCTBICHHEM OaHKa-
MH HEOCSA3aeMbIX aKTHBHO-IIACCUBHBIX M IPYTUX OIepa-
IIUH ¢ HeOCA3aeMBIMH IeMEHTaMU OAHKOBCKOTO MPOIYK-
Ta, YTO MOXKET UMETh MECTO, HalpUMeEp, IPU BEIITYCKE
OaHKaMu B oOpaineHre OE3HATMYHBIX JICHET, SBISIOIIUX-
sl CPEACTBAMU IIIATEKA, TIPH OCYIIECTBICHUH OE3HAINY-
HBIX PacYeTOB B peabHOM (He(PUHAHCOBOM) CEKTOPE KO-
HOMUKH, IPH COBEPIICHUN MEKOAHKOBCKHX PacueTOB B
(PMHAHCOBOM CEKTOpE SKOHOMMKH, IIPH MPEJOCTaBICHUN
0aHKaMH JTEHEKHBIX KPEAWTOB B Oe3HANUYHON (opme
KITUEHTaM, TMPH B3aMHOM KPEJIUTOBAHUN HA MEKOAHKOB-
CKOM JI€MIO3UTHO-KPEIUTHOM DPBIHKE, BBITyCKE OaHKaMu
COOCTBEHHBIX IICHHBIX Oymar B OecIOKyMeHTapHOH (op-
M€ U [IPH TOKYTIKE HHOCTPAHHOH BANIOTH B O€3HAITHIHOM
¢dopme. [Ipu 5TOM BaskHYO POJIb B 00JIaCTH IPOU3BOICTBA
U peaju3aluy KJIMeHTaM OaHKOBCKOTO BaJIOBOTO MPOIYK-
Ta Urpaer JcHexkHast, GUHAHCOBAsI, KPEIUTHAS U Jpyras
SKOHOMHYEcKasi HHpopMaIys. B 3ToMm 1uiaHe coBpeMeH-
HOE KOMMEpPYECKOE U IEHTpalbHOE (3IMUCCHOHHOE) OaH-
KOBCKOE JIEJTO SIBIIICTCS BEICOKOMH(OPMAIIMOHHOM OTpac-
JIbI0 PHIHOYHOW SKOHOMUKH.

[To Bonpocam, KacaromuMcsi CyLITHOCTH U SKOHOMHYE-
CKOH CTPYKTYpPHI OaHKOBCKOTO BaJIOBOTO NMPOXYKTa, CPEAN
YYEHBIX-3KOHOMHCTOB HET €IMHCTBA MHEHUH.

Tak, yuenbie-3koHOMHCTEI MI'Y morumMarot noj 6aH-
KOBCKUM MPOIYKTOM HPEXKIE BCETO COBOKYITHOCTh OaH-
KOBCKUX YCIYT, HalpaBJCHHBIX HA yIOBJICTBOPEHHUE II0-
TpeOHOCTeH OaHKOBCKHMX KIMEHTOB®. Jl[aHHAs TOYKa 3pe-
HUS TMPEACTABISICTCS HEJOCTATOYHO O0OOCHOBAaHHOHM U
KoppekTHO#. [Ipu Takoil TpakToBKe OAHKOBCKOTO Balo-
BOTO TIPOAYKTA B 3HAYUTEIILHOM CTETIEHU 00EIHIETCS eTo
SKOHOMHYECKOE COJIep)KaHUE, UCKYCCTBEHHO 3aHMKAET-
cs1 00beM OaHKOBCKOM MPOIYKITUH, BBIITyCKaeMoi OaHKa-
MH, U TEM CaMbIM MCKYCCTBEHHO IPEyMEHbBILAETCS pa3-
Mep peaybHOTO BKJIa/1a 0aHKOBCKHUX MHCTUTYTOB B CO37a-
Hue BBII.

HexoTtopsle 3amafHbIe ¥ OTEUECTBEHHBIC YICHBIC-3KO-
HOMMUCTBHI BKJIFOHYAIOT B COCTaB 0QHKOBCKOI'O BaJIOBOTO IPO-
JIyKTa HE TOJIbKO OAHKOBCKHE YCITyTH, HO U OaHKOBCKHE
omnepanuu’. C 3TOH TOYKOU 3pEHUSI TPYJHO COTNIACHUTHCSL.
Kax m3BecTHO, MOHATHE «OAaHKOBCKAs YCIyTa» SIBISIETCS
(byHIaMEHTATEHBIM SKOHOMITYECKHUM ITOHATHEM (IKOHOMH-

YEeCKOH KaTeropuel) COBpeMEHHOM HayKH O JICHbrax, Kpe-
muTe U 0aHkax. baHKoBCKue e omepanud (CICIKH) 10
CBOEH MpHpojic He MOTYT OBITh SKOHOMHYECKOH Karero-
pHel, Tak KaK TepMHUH «OaHKOBCKHE OIEPAIHH (CICITKH)»
3aMMCTBOBAH U3 00JIaCTH IOPUCIPYICHINN U OAHKOBCKO-
ro OyXranTepckoro y4era. B oTinmdme or 0aHKOBCKHX yC-
TyT OaHKOBCKHUE OTIepallii He 00J1aIal0T HU MOTPeOUTENb-
HOU CTOMMOCTBIO, HI CTOUMOCTBIO (LI€HHOCTBIO), U IO-
3TOMY OHH, IO OTPEENICHNUIO, HE MOTYT OBITH TOBApaMu
H, CIIEIOBATEIBHO, 00bEKTAaMH KYIUIU-TIPONAKH Ha MEX-
JTYHApOIHBIX M HAIMOHAIBHBIX ACHEKHBIX U (PHAHCOBO-
KPEIUTHBIX PHIHKaX.

[To Hamemy rIyOoKoMy yOexIeHHIO, TEpPMUH «OaH-
KOBCKHE OIlepalii» €CIH U MOXKET PUMEHATHCS 110 OT-
HOUICHUIO K OAaHKOBCKOH yCITyTe, TO JIHIIb B Y3KOM, CTPO-
TO ONpeNeIeHHOM, CIeNU(pUISCKOM 3HAUCHUH - JJIS Xa-
PAKTEPUCTUKHU 3aKOHYEHHBIX TEXHOJOTHYCCKUX MPOIIEC-
COB, CBSI3aHHBIX C IMPOU3BOICTBOM U COBITOM KJIHEHTAM
OaHkOBCKHX yciuyT. Ha mpakTuke okasaHue GaHKOM yc-
JYTU KIMEHTY, KaK IPaBUJIO, IPEIOoNIaraeT COBEpLICHHE
OJHOHM WMJIM HECKOJIBKUX OaHKOBCKMX omepauuii. [pyru-
MU CJIOBaMH, 0AaHKOBCKasl yCJIyra - COBOKYIHOCTb OIpe-
JICJICHHBIX TTOCJIEI0BATEIBHBIX TEXHOIOTHUECKH B3aMO-
CBsI3aHHBIX OAHKOBCKUX OIEpaluii (IeicTBUi), HampaB-
JICHHBIX Ha CO3JaHHME U PEaJH3alHI0 KIHECHTY COOTBET-
CTBYIOLIEH OaHKOBCKOM yCIIyTH, SBISIOIEHCS KOHEUHBIM
MPOIYKTOM (PE3yIBTATOM) OTIEPAIIMOHHOMN JEATEIbHOCTH
0aHKOBCKHX MHCTUTYTOB. [1o cymiecTBy, OaHKOBCKHE OTe-
panmu SBISIOTCS MOCIEI0BATEIBHBIMU, TECHO B3aHMO-
CBSI3aHHBIMHU TEXHOJOTHYECKUMHU 3TallaMu MPOLECCOB
MIPOM3BOACTBA U PEANN3alliH KINCHTAaM 0aHKOBCKOTO Ba-
JIOBOTO MPOIYKTa, TO €CTh OM3HEC-TPOIECCOB OAHKOB-
CKHX MHCTUTYTOB, KaK 0COOOT0O posia AEIOBBIX MPEaIpH-
SITHH.

Bynyuu caMocTOsATENbHON YKOHOMUYECKOM KaTeropu-
eii, 0aHKOBCKUI BAJIOBOH MMPOIYKT 00Ia1aeT MOTpeOUTENb-
HOI CTOUMOCTBIO H CTOUMOCTBIO (IIEHHOCTBIO), YTO U TIpe-
BpalIaeT ero B CBOe00pas3HBIN TOBap, O0paIlaroIIUics Ha
MEXKIyHAPOJHBIX U HAI[MOHAIBHBIX JCHEXKHBIX U (pUHAH-
COBO-KpEOUTHBIX pbiHKaX. [Ipu 3TOM peannzanus norpe-
OUTETISIM IIPOU3BEICHHOTO OAHKOBCKOTO BaJIOBOTO MPOIYK-
Ta HEPEAKO OCYIIECTBISICTCSI OaHKaMH Ha IOTOBOPHOH M
IUTaTHOM OCHOBE, YTO TAK)Ke CBHJCTENLCTBYET O TOBAp-
HOM XapakTepe OaHKOBCKOTO BaJIOBOTO MPOIYKTA.

ITorpeburenpHas cTOMMOCTh OAHKOBCKOTO BAJIOBOTO
MPOJAYKTa 3aK/II04aeTCs B €ro MONE3HOCTH, KOTOpasl BbI-
SIBIISICTCS B MIpoIecce MOTpedineHns 0aHKOBCKUMH KITHEH-
TaMU MPOU3BEACHHOTO OAaHKOBCKOTO mpoaykra. Ilomes-
HOCTh OAHKOBCKOTO BaJIOBOTO MPOAYKTA, HA B3IV aBTO-
pa, COCTOUT B TOM, YTO C €r0 NOMOIIbIO0 HHCTUTYLIHOHAIIb-
HBIC eIUHMIBI TOCYJapCTBEHHOT0, peaJbHoOro u (huHaH-
COBOTO CEKTOPOB, CEKTOpPa HEKOMMEPUYECKHUX OOIIeCTBEH-

¢ Cm.: Hanmonanpsusie 6aHkoBckue cucteMbr: Yueouuk /[lox o6mr. pen. B.W. Peibuna. - M.: UHOPA-M, 2009. C. 491.
7 Cwm.: Speiruna U.3., C. ne Kyccepr. UHOCTpaHHbIle OaHKH: OpraHU3amis U TEXHUKa paboTsl / Yueb. mocodue. - M.: DUHAHCOBas aKajeMus IpH

Ipasurenscree PO, 2005. C. 15.
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HBIX OpraHU3ali U CEKTOpa IOMAITHUX XO3SIMCTB HallH-
OHAJBHOU YKOHOMHKH MOTYT YAOBIETBOPATH CBOU 00BEK-
THUBHBIC MOTPEOHOCTH B CpeICTBaX OOpalIeHUs U cpel-
CTBax IUIaTeXa, B OAHKOBCKUX LEHHBIX OyMarax, Kak B
00BeKTax (MHAHCOBBIX MHBECTHINIA, ¥ B OAHKOBCKHX Tpa-
JUIMOHHBIX OOBIYHBIX YCIyrax, a TakKe B MOTYYeHHH
KBaJIM(PUIIMPOBAHHBIX MPO(ECCHOHATBEHBIX KOHCYTBTAIIHN
OT MPOU3BOAUTENCH OAHKOBCKOTO MPOIYKTA MO MOBOLY
BO3MOXKHOCTH H I€JIECO00Pa3HOCTH MpuoOpeTeHus OaH-
KOBCKOTO MPOAYKTa, 00 YCIOBUAX, PEKUME, MOPIIKE H
CpOKax TOJIb30BaHUSI OAHKOBCKUM TPOIYKTOM U €ro To-
TpeOICHHS.

B pesynbrare nmorpebieHus KIMEHTYPOH CO3aBaeMo-
ro OaHKOBCKOTO BaJIOBOTO MPOAYKTA YacTh €ro YHHUYTO-
JKAEeTCs, 9YTO UMEET MECTO, HAllPUMEpP, MPH MOTalICHUH
KIIMEHTaMH-3aEMIIMKaMH paHee MOMYyYeHHBIX OaHKOBCKUX
KPEIUTOB, TIPU MIPOJIake OAaHKOBCKMMH HHCTHTYTAMH KITH-
eHTaM B Oe3HaJMYHOM MOPSAIKE WM 32 HAJIMYHBIN pacyer
30JI0Ta, IPAroleHHBIX METAIIOB, TOCYAaPCTBEHHBIX, KOP-
MOPATUBHBIX (BKJIIOYast OAHKOBCKUE) U MYHHUIMIAIbHBIX
[IEHHBIX OyMmar, a Takke (UHAHCOBO-KPETUTHBIX HHCTPY-
MEHTOB, IPOU3BOAHBIX OT 3TUX LIEHHBIX Oymar (nepuBa-
TOB WJIU JICPUBATUBOB), U HHOCTPAHHOU BAJIOTHI.

Hapsiay ¢ moTpeOuTensHON CTOMMOCTBIO, 0AaHKOBCKUH
BAJIOBOM TPOJYKT 00JIaIaeT OMPENeICHHON CTOMMOCTBIO
(LIEeHHOCTBIO) B TOM CMBICJIE, YTO Ha €0 MPOU3BOACTBO U
peanu3anuio KIMeHTaM pacXoAayOTCs ONpeieTIeHHbIE Ma-
TepUATBHO-TEXHIYECKIE, HHPOPMAIIMOHHBIC U (pUHAHCO-
BBIC PECYPCHI, @ TAKXKE 3aTpayrBaeTCs TPYA OAaHKOBCKHX
pabOTHHKOB.

B Bepcum cucTemMbl HallMOHAJIBLHOTO CUETOBOJICTBA
(CHC), mpunsToit OOH B 1993 1., CTONMOCTH BaJIOBOTO
BBIITyCKa TPOAYKIIMU, TPOU3BOTUMON OAaHKOBCKUMH HH-
CTUTYTaMH, PEKOMEHIYETCs OIpeelsiTh MyTeM pacuera
o0beMa yc1068Ho ucuucienrol npodykyuy (KypcuB Hall -
10.K.) prHAHCOBBIX TOCPETHUKOB. DTOT SKOHOMHUYECKHIA
MOKA3aTeNlb OMPENeNsIeTCs KaKk Pa3sHHUIla MEXIY MPOIICH-
TaMH, TTOJyYCHHBIMU OaHKaMH 32 TIPE0CTaBICHHBIC UMU
KPEIUTHI U TI0 IPyTUM WHBECTHUIIMAM, MUHYC TIPOIICHTHI,
BBHIITaYCHHBIC OaHKAMH B KA9€CTBE KOMIICHCAIINH 32 B3s-
ThIC MU JICTIO3UTHI M TI0 IPYTHM 0053aTeNIbCTBAM Tepes
kiueHTaMu. [Ipu 3TOM 10X0l, MOTyuyeHHbIH OaHKaMH OT
WHBECTHPOBaHUS COOCTBEHHBIX CPEICTB, pACCMaTPHUBACT-
s KaK JIOXOJ OT COOCTBEHHOCTH, a HE KaK pe3ynbTaT Qu-
HAHCOBOTO TOCPEIHUYECTBAS,

Taxoil moxxon K ONpeAeseHHI0 CTOMMOCTH OaHKOB-
CKOH IIPOJYKIIMU TIPEACTABISETCS HENOCTATOYHO 0O0CHO-
BaHHBIM IO CIIEAYIOIIUM MIPUYUHAM.

Bo-nepBhIX, KaKk M3BECTHO, B MOJIUTHYECKON 3KOHO-
MUU CCYIHBIH MPOLIEHT CUUTAETCS MepepacupeaeaTuTesb-
HOM KaTeropuei, To €CTb YdKOHOMUUECKOH KaTeropuei BTo-
puyHOTO pacmpenencHus (oOMeHa). B koHedHOM cuere

HCTOYHHUKOM CCYTHOTO IPOIICHTA SBIISETCS YaCTh CTOMMO-
CTH HEOOXOANMOTO MPOAYKTa (IIPH OTHOIICHHUAX OAHKOB-
CKOTO MOTPEOUTENHCKOTO M HITOTEYHOTO JKHIIHUIIIHOTO Kpe-
IIMTa), a TAKXKEe YacTh CTOMMOCTH NPHOaBOYHOTO (100aB-
JICHHOT0) MPOXYKTa, CO3aBaeMOro B cpepe MaTepHaib-
HOTO MPOU3BOJICTBA SKOHOMUKH.

Bo-BTOpBIX, YNCTHIN POLEHTHBIN AOXO/, UITU YNCTas
IIPOLICHTHAs Mapxa (net interest margin), To €CTb pa3HH-
I1a MEXAY CYMMapHBIM IPOLIEHTHBIM JJOXOAOM B CyMMap-
HBIMU IPOLIEHTHBIMH BBIIIATAMH, CIYKUT Ba)KHEHIINM
HIOKa3aTesIeM MpUOBUIEHOCTH (peHTa0eNpHOCTH) OaHKOB-
CKHMX UHCTUTYTOB’.

B-TpeTpux, KaKk yke 0TMEYaJI0Ch, KOHEUHBIM PE3yilb-
TaTOM ONEPAMOHHON AEATENIbHOCTY OAHKOBCKUX UHCTH-
TYTOB SIBISICTCS IIPOM3BOAUMBIN MMH OaHKOBCKHMI BaJslo-
BOM MpoAyKT. B npuHnune 1is n3MepeHust ero CTOMMoc-
TH MOXET OBITh IPEIIOKCHA TaKas jK€ METOIUKa, KOTO-
pas B HACTOSIIIEE BPEMs MPUMEHSETCS ISl UCUUCIICHUS
CTOMMOCTH MPOAYKIUH (OOBIYHBIX TOBAPOB U MaTEpPHaIb-
HBIX YCIIYT), TPOU3BOJMMOI OOBIYHBIMH JEIOBBIMH TIPEa-
OPUATUSAMH Cepbl MaTepUaIbHOTO IPOU3BOACTBA, IO-
CKOJIbKY, IO CYTH, OaHK - pa3HOBHIHOCTH OOBIYHOTIO Jie-
JIOBOTO HPENIpPUSITHS.

Kak u3BecTHO, CTOUMOCTb IPOAYKIMH OOBIYHOIO fe-
JIOBOTO IPEIIPHUATHS BKIIIOYAET €r0 TEKYIIHE ICHEKHBIC
U3JIEPKKU, CBSI3aHHBIE C MIPOU3BOACTBOM U peanu3anuei
HOPOIYKIHUH (TO €CTh ce0eCTOMMOCTh €€ IPOU3BOACTBA U
peanu3anum), ¥ OIpeieIeHHY0 4acTb MpuObLd. Toraa no
AQHAJIOTHU C 3TUM CTOMMOCTH OAHKOBCKOHM MPOSYKIINH,
MIPOM3BOANMOI OaHKOBCKMMH MHCTHUTYTaMH, OyleT pas-
HATBCS 00IIeH cyMMe HX OINEpPAIllMOHHBIX U IPYTHX pac-
XOJIOB, KOTOPBIE, IO CYLECTBY, SIBIISIOTCSI €CTECTBEHHBI-
MU H3IEpKKaMU BelleHUs] OaHKOBCKOTO jena (cedecTou-
MOCTBIO OaHKOBCKOTO BaJIOBOTO ITPOIYKTA), H CyMMe MpH-
ObUTH GAHKOB.

KoHeuHo, mpeAnoxeHHbI aBTOPOM METOJ OIpeAeie-
HUSL CYMMapHOTO 00beMa MPONYKIHH, BBIITYyCKaeMOM
0aHKaMH, TO)kKe BO MHOTOM HOCHT YCJIIOBHBIH XapakTep,
00 Tpyx uX OAHKOBCKMX pPAaOOTHHUKOB, B CYIIHOCTH, HO-
CHUT HENPOU3BOAUTENBHBIN XapakTep, HE CO3JaeT HU CTO-
UMOCTH, HY NMPUOaBOYHOM (100aBIEHHOW) CTOMMOCTH H
HE BOIUIONIAETCS B MPOW3BEACHHOM OAaHKOBCKOM Ballo-
BOM Ipoaykre. M Bce k€ ¢ DKOHOMUYECKON TOUKU 3pe-
HUS, TaKOH MeToA rojcdera oOmero oobemMa OaHKOBC-
KOHM IPOIYKIIMH, BBITyCKaeMOH OaHKaMHU, IPECTaBIsCT-
csl DKOHOMHYeCKH Oojee 0O0OCHOBAHHBIM, MOCKONBKY,
KaK y)Ke 0TMEYaJoCh, BKHEHIIIEH SKOHOMHYECKOH (yH-
KIUe OaHKOBCKHX MHCTUTYTOB SIBISIETCS IPOU3BOACTBO
U peanu3ays KINeHTaM OaHKOBCKOT'O BaJOBOTO IPO-
JyKTa.

B peanbHO# 1eHCTBUTETBHOCTH CTOMMOCTD (IICHHOCTB )
paccMaTpuBaeMOro 0aHKOBCKOIO BaJIOBOTO MPOIYKTa MO-

8 Cm.: Hanmonansnoe cueroBozctBo: Yuebnuk /Ilox pen. b.W. bamkarosa. - M.: ®unancs! u crarucruka, 2002. C. 330, 331.
 Cwm.: Poys I1.C. bankoBcknit menemikment. C. 113, 114, 130;. ®exopos b.I. HoBbril aHmI0-pycCKuii 6aHKOBCKHUIA M SKOHOMUYCCKHUIA CIIOBAPh. JIIEKT-

ponHas Bepcus. - M.: Komnanus «MeauaJlunrsay, 2001.
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KeT KoneOaThCs 1Mo/ BO3ACUCTBUEM CIIPOCa HA ATOT MPO-
IIYKT CO CTOPOHBI KJIMEHTYPbI 0AaHKOB U TIPEITIOKEHHS YKa-
3aHHOTO MPOIYKTa CO CTOPOHBI OAHKOBCKHX MHCTUTYTOB,
SIBJISTFOTIIMXCS TTPOU3BOAUTEISIMUA TAHHOTO TIPOTYKTA.

PaccMmorpum Temepp moapoOHEEe IKOHOMHUYECKYIO
CTPYKTYpy OaHKOBCKOTO BaJOBOTO MPOAYKTA.

BaxxHeHImuM CTPyKTypHBIM 3JIEMEHTOM OaHKOBCKOTO
BaJIOBOTO MPOJYKTa, KaK YKE OTMEUAIIOCH, SIBIISTFOTCS CPE/I-
cTBa 00paIleHus ¥ CPEICTBA IIATEka, KOTOPBIE CO3/IAI0T-
cs1 6aHKaMH B TIpoOIiecCe JCTIO3UTHO-YeKOBOM (Oe3Hammy-
HOM) ICHE)KHOM SMUCCUU ¥ OAHKHOTHOM (HaTUUHO-JICHEK-
HOM) SMHCCHHU W BBINyCKAIOTCS B oOpamieHue B Gopme
Oe3HANMYHBIX OeHer'® M HaIW4YHBIX OeHer (0aHKHOT U
MeTaTHUecKuX MoHeT). ITocpencTBoM OaHKOBCKOM JeTo-
3UTHO-YEKOBOM SMUCCHH B IMBWIM30BAaHHBIX CTpaHaXxX
(hopMHUpyETCs OCHOBHAS YacCTh COBOKYIHOH JEHEKHOMN
MacChl, TO €CTh OC3HAJIMYHAS JICHEXKHAs mMacca, COCTOSI-
iast U3 pa3JIHYHbBIX OAHKOBCKHX JEMO3UTOB. Ha ux 1010
B OONBIIMHCTBE CTpaH mpuxomutcs 75-90% coBOKYITHOM
JICHEKHOW MaccChl, TOrJa Kak O0AHKHOTHI I[EHTPATbHBIX
0aHKOB COCTaBIAIOT JHUIIL 25-10% OT Bcel AeHE)HOMN
Maccel'!. B HacTosiIiee BpeMsi BO BCEX IHMBHIN30BAHHBIX
CTpaHax mpeoOnasaeT Oe3HAINYHBIN JCHEKHBIH 000pOT,
B KOTOPOM (PYHKIITHOHUPYIOT JCTIO3UTHBIC JIEHBIH B (op-
Me OyXTalTepCKUX 3amuceld Mo 6aHKOBCKHM CYETaM, BbI-
MOJHSIOIIKE (DYHKIIMIO CPENICTBA MJIaTexka.

[To cBoelt mpupojie 1 AeHbI'H OS3HATMYHOTO JICHEXK-
HOro 000pOTa, U HAJIMYHBIC JCHBIH, SMUTHPYEMbIe OaH-
KaMH, SBIISIOTCS] TOBAPAMH, XOTS OHH JIMIICHBI CAMOCTOS-
TEeIbHOW BHYTPEHHEH CTOMMOCTH M OOJNaJarT TOJILKO
MPEJICTABUTENBHON CTOMMOCTBIO. A Oe3HAINYHBIEC JICHb-
I'Ml K TOMY k€ BOOOIIC HE UMEIOT MaTepUAIbHBIX HOCHUTE-
Jieil B OTIIMYME OT HAJMYHBIX JicHeT (OaHKHOT U MOHET).
Eme K. Mapkc yka3biBa, 4T0O JI€HBIY SIBISIOTCS 0COOBIM
TOBapOM Ja)Ke TOT/A, KOrma OHH - Jinib 3Hak'%. [ToaTomy
Ha TPaKTUKE JICTIO3UTHBIC JICHHIM U HAIWYHBIC JACHBIH
SIBIISIFOTCS. OOBEKTAaMH KYTUTH-TIPOJIAXKH HA MEKIYHApPOI-
HBIX U HAIMOHAIBHBIX JICHEKHBIX U (YUHAHCOBO-KPEIUT-
HBIX PBIHKAX, HAXOMsACh, TAKMM 00pa3oM, MOCTOSHHO B
oOpalieHuy.

BTopeIM BayKHEHIIMM CTPYKTYPHBIM IEMEHTOM OaH-
KOBCKOTO BaJIOBOTO MPOAYKTA SIBIISTFOTCSI pa3JINYHBIC JIOJI-
TOBBbIE 00s13aTEIbCTBA, CO3/[aBaeMble OaHKaMH B MPOIEC-
Ce BBIMMYCKa, OPTaHMU3AINH PAa3MENICHUS U 00CITy)KUBAHUS
B (hopMe COOCTBEHHBIX IICHHBIX OyMar, Takux, Kak akIluH,
oOnuranuu, GUHAHCOBBIC BeKces, obOpariaromuecs (Te-
penaBaeMble) U HeoOpamarmuecs (HermepeaaBaeMbie)
JIETIO3UTHBIC M cOeperareibHble CepTH(HUKATBL. DTH OaH-
KOBCKHE JIONITOBBIE 00s13aTeIhCTBA TAKXKe, MO Ompesese-
HUIO, SIBIISTFOTCSI TOBAPAMH, KOTOPBIE MTOCTOSTHHO MPOJIAI0T-

¢Sl ¥ IOKYTIAIOTCSA HAa MEKIYHAPOAHBIX M HAI[MOHAJIBHBIX
NEHES)KHBIX ¥ (PHHAHCOBO-KPEAUTHBIX pBIHKaX. [Ipmuem
JIONITOBBIE 0053aTeNbCTBA, CO3/1aBaeMble OaHKaMu B (op-
Me COOCTBEHHBIX IICHHBIX OyMmar, Tak k€ Kak cO3ZaBaec-
MBbIe OaHKaMHM CpeCTBa OOpPAIIECHIS U CPEICTBA TUIaTeXa
B (hOpMe ETO3UTHBIX JICHET W HaJHMYHBIX JIEHET, CTaHO-
BATCSI TOBAPAMH JIUIIG B IIPOIECCE TOBAPHO-ICHEKHOTO
oOpaieHus. B nocnennue qecaTHIETUs yCUIUBAETCS IIPO-
1ecc ieMarepuani3aniui 0aHKOBCKHX IIEHHBIX Oymar, Kak
TOBapOB, IIOCKOJIBEKY OHH BCE Yallle SMUTHPYIOTCS 3amal-
HBIMU OaHKaMH B 0€CJIOKYMEHTapHOH, 3IIEKTPOHHOM Pop-
Me, a He Ha OyMa)XHBIX HOCHTEIISX.

ABTOp KaTeropu4ecky HE COIIaceH C YTBEP)KICHUS-
MH OT/AEJNBHBIX POCCHHCKIX 3KOHOMHCTOB OTHOCHTEIIHHO
TOTO, YTO B COCTaB OAHKOBCKOTO BaJIOBOTO MTPOAYKTA BXO-
IIIT IEHEe)KHBIE CPEICTBA, MHOCTPAHHAS BAIOTA U [ICHHEIC
OyMmaru, mpojiaBaeMble U IIOKyTaeMble OaHKaMH HIIH TIpe-
JIOCTaBJISIEMbIE HA OrPaHUYCHHBINH epHo .

Banku, 1Mo onpeneneHuio, He MOTYT OBITH (habpuKaMu
IO MPOU3BOJCTBY JEHET, HHOCTPAHHO! BaJIIOTHl U LEH-
HBIX OyMmar, IIOCKOJIBKY, B CYIIIHOCTH, 0AaHKOBCKHE HHCTH-
TYTHI SBISIOTCS TOPTOBBIMU MPEANPHUATAIME, 3aHAMAIO-
IIMMUCS TOPTOBJEH JEHbraMH, 30JI0TOM M JAParoleHHbI-
MH MeTaJUlaMHt, KPeIUTOM KaK YCIIYyTOH, ToCylapCTBeH-
HBIMH, KOPIIOPATUBHBIMU (BKIIIOUasi OAHKOBCKHUE) U My-
HUIHIAITEHBIMU [EHHBIMH OyMaraMu, IpOU3BOIHBIMHU OT
HUX (PMHAHCOBO-KPEIUTHBIMH HHCTPYMCHTAMH (JepUBa-
TaMU WK JepuBaTHBaMu). B OykBampHOM cMbIcie, OaH-
KOBCKMMH HHCTUTYTaMHU MOT'YT CO3[aBaThCS JIMIIb TC UITH
WHble OAHKOBCKHME TpaJuIMOHHBIE yciyru. K Tomy xe
HAJIMYHBIC JICHBTH - OAHKHOTHI M MOHETHI, a TaKKe ICH-
HBIe OyMard B UX TPaAUIMOHHON OyMaxxHOH (opme mpo-
W3BOJATCS Ha CIICHHANBHBIX (haOpHKax M MOHETHBIX JIBO-
pax, a He CO3/al0TCS HEeMOCPEACTBEHHO CaMUMH OaHKa-
Mu. BecbMa ycnoBHOE 3HaUCHHE UMEET U TaKOil TEpMUH,
KaK «CO3IaHUE JCHET, B TOM YUCIIC ¥ HAJIUYHBIX JICHET
(IeTIO3UTHBIX ICHET)», TOCKOJIBKY IOCIIEAHUE MOTYT (DyH-
KIIMOHUPOBATH JTUING B (popMe 3amuceid mo Oyxrairepe-
KHM KHHTaM O0aHkoB. BooOiiie, JaHHbIN TEpMUH MPEICTaB-
JseTcs BecbMa HEYNaqHBIM U HECKOJBKO BYJBrapHBIM. K
COXAJICHHIO, B CBOE BPEMSI ATO MOHITHE OBUIO HEKPUTH-
94eCKH 3aMMCTBOBAHO HEKOTOPBIMH OTE€UECTBEHHBIMH KO-
HOMHUCTaMHM W3 3aIlaJHON HAyKH O JEHBIax, KpPeIuTe U
Oankax. [IpencraBnsercs, 9To B pealbHOW AEHCTBUTENb-
HOCTH MHCTUTYTHI MOTYT TOJIbKO 3MHTHPOBATh JICHbTH B
0e3HaIMYHON M HaJWYHOH (opMe M COOCTBCHHBIC ICH-
Hble OyMaru, a Takke TOProBaTh HA MEXITYHAPOAHBIX U
HalOlMOHAJTBHBIX JCHEKHBIX U (UHAHCOBO-KPEIUTHBIX
PBIHKaX JI€HbraMHM, 30JI0TOM U JParoleHHBIMH MeTajula-
MU, KPEAUTOM KaK yCIyToi, ICHHBIMA OyMaraMmu U Ipo-

1B 3apy0eKHOI U 0T€4ECTBEHHOM ClIEIUAILHON SKOHOMUYECKOH JMTepaType Oe3HAINYHBIE IEHBTH HEPEIKO HA3BIBAKOTCS TAKIKE JAETIO3UTHBIMH JICHb-
raMmu, eHbraMu Oe3HAINYHOTO JCHEKHOTO 000poTa, AeHbraMu (0aHKOBCKOT0) KHPO0OOPOTa, OyXranTepCKUMHU JACHbIraMu WM OQaHKOBCKUMH JICHBI'AMH.

" Cm.: lensru. Kpenur. Bankn: Vue6uuk mwist By3os /ITox pexa. E.®. XKykosa. - M.: OHUTHU-JAHA, 2003. C. 206.

12 Cm.: Mapke K., Durense @. Cou. T. 46. U. 1. C. 89.

13 Cwm. : I'psiosast O.B. BankoBckoe neHooGpasosanue. - M.: Poccniickuit skoHoMuueckuii xypHai, 1995. - C. 19.
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U3BOAHBIMH OT HUX (PMHAHCOBO-KPEAUTHBIMU HHCTPYMEH-
TaMH.

TpeTsuM BaXXHEHITNM CTPYKTYPHBIM 3JIEMEHTOM OaH-
KOBCKOT'O BaJIOBOTO IPOYKTA ABISIFOTCS] OOBIYHBIE TPa -
IIOHHBIE JICHE)KHBIC, (PMHAHCOBO-KPEIUTHBIE, PACUETHO-
IIaTEXHBIE, AEMO3UTHBIE, SMHUCCUOHHO-KACCOBBIE, Tpa-
CTOBBIC U JPYTHE YCIYTH, OKa3bIBacMble OaHKaMHU 00CITy-
xuBaeMoil kireHType. [1o cBoeii mpupoze Takue GaHKOB-
CKHE YCIYTH (B X Y3KOM IIOHUMAaHHH) SBISIFOTCS] YUCTHI-
MU (HeMaTepualbHbIMU MM HEBELIECTBCHHBIMU) YCIIyTa-
MH. KopoTKo uX CyITHOCT MOXKHO OXapaKTepH30BaTh KakK
olIpesieNIeHHBIE LieNieco00pas3HBbIe IeHCTBHS, 0ONIafaronye
HEKOTOPBIM TMOJIE3HBIM SKOHOMHYECKUM 3((HEKTOM, KOTO-
pble HampaBlIeHbl Ha 00CTy)KnBaHNEe OAaHKOBCKON KIIMEH-
TYPBHI C IIENBI0 YAOBICTBOPEHHS €€ 0OBEKTUBHBIX TOTPEO-
HOCTeH B TeX WJIM MHBIX OaHKOBCKHUX yciyrax. B atom 3a-
KJFO9aeTCs TOTPEOUTENbHAsI CTOMMOCTD YKa3aHHBIX OaH-
KOBCKHUX YCIYT. B olpefieneHHOM cMBbICIIE paccMaTpuBae-
MbIe OaHKOBCKHE YCIyTH HMEIOT M CTOMMOCTB (LI€HHOCTH ),
MIOCKOJIBKY JUISl MX OKa3aHWs KIMEHTaM OaHKOBCKUM Iep-
COHAJIOM 3aTPavYMBaIOTCS OIPEACICHHbIE MaTepHalbHO-
TEeXHUYECKHe, HH(POPMAIIMOHHBIE, TPYIOBEIE U (pUHAHCO-
BbIE pecypchl. Hamuuane y 3Tux 0aHKOBCKHX YCIIYT IOTpe-
ONTETBHON CTOMMOCTH M CTOMMOCTH (LIEHHOCTH) TaKxkKe
MpeBpalaeT ux B CBoeoOpa3Hbie TOBAPHI, 0Opalatoiye-
Csl Ha MEXTyHApOINHBIX M HAIlHOHAJIBHBIX JCHEKHBIX U
(PMHAHCOBO-KPEAUTHBIX PHIHKAX.

C MONMHUTHKO-3KOHOMHUYECKHUX MO3UINH, TPy OaHKOB-
CKUX paOOTHHUKOB, TaK K€ KaK U TPyJ paOOTHHKOB OOBIU-
HBIX TPEeIIPHATHH PealbHOTO CEKTOpa SKOHOMHUKH (cde-
PBI MaTepUaIFHOTO TPOM3BOJICTBA), HOCUT IIeTIecoo0pas-
HBIH, IIeJIeHANpaBICHHBIA XapaKkTep W sABISeTCs o0Iie-
CTBEHHO ITOJIC3HBIM, HEOOXOAUMBIM U ITPOM3BOIUTEIEHBIM
(MIOOTBOPHBIM HIIM MPOAYKTHBHBIM) TPyIOM'.

Benp mocpencTBoM Tpyzna 3THX KaTeropHil HAeMHBIX
PabOTHHKOB KalUTAJIMCTHYECKOTO OOIIECTBA CO3MAIOTCSA
OTpe/ieJICHHbIE YKOHOMUYecKue (00mecTBeHHbIe) Oara
B (popMe OOBIYHBIX TOBAPOB, MaTePHAIBHBIX (BEIIECTBEH-
HBIX) YCIYT ¥ YHCTBIX (HEMaTepHAIbHBIX WM HEBEIIe-
CTBEHHBIX) YCIIYT, 00pa3yolNX COBOKYITHOE MaTepHalb-
HOE U HeMaTepuaIbHOe 00IeCTBEHHOE O0TaTCTBO. B 3TOM
MIPOSIBIISIETCS. CXOJICTBO TpyJa OAHKOBCKOTO IepcoHalna ¢
TPYAOM HAaGMHBIX PAaOOTHUKOB, 3aHATHIX B OTPACIIX cde-
pBl MaTepHAIBLHOIO MPOU3BOACTBA (PEABHOIO CEKTOpa
SKOHOMUKH).

OueBuHO, YTO UeM BbllIE OyJET ypOBEHb IPOU3BOIU-
TEJIIFHOCTH M HHTEHCHUBHOCTH TPyAa OaHKOBCKOTO IEpCo-
Hasa, TeM Oolbie OyJeT 00beM MPON3BEIEHHOTO UM OaH-
KOBCKOTO BaJIOBOTO NPOAYKTA U TEM IOJHEe OyayT YIOB-
J€TBOPEHBI 00BEKTHBHBIE TOTPEOHOCTH OAaHKOBCKHX KITH-

CHTOB B CpEJCTBAax OOpAICHUs U CPEICTBax ILIATeXa, B
Pa3IMYHBIX OAHKOBCKMX LEHHBIX Oymarax W B TpaJuIH-
OHHBIX OOBIYHBIX yciayrax, CBA3aHHBIX C OCYIICCTBJIICHU-
eM OaHKaMHu JAEHEeXHOT0, (UHAHCOBO-KPEAUTHOTO, JIETIO-
3UTHOTO, PACYETHO-ILIATE)KHOIO, KACCOBOTO, TPACTOBOTO
1 MHOTO OOCITY)KUBAHHS KIIHEHTYPBI.

B xonu4yecTBEHHOM OTHOIIEHUH YPOBEHD IIPOU3BOAU-
TENTbHOCTH M HHTEHCUBHOCTH TPy/Ja OaHKOBCKOTO MEpCo-
Hajla MOXKET OBITh M3MEPEH MOCPEACTBOM OIpE/ACICHHS
TaKMX HATypaJbHBIX M CTOMMOCTHBIX IIOKa3aTenei, Kak,
HarnpumMep, o01ee KOJIMYecTBO OAaHKOBCKHX BKIIATYHKOB,
o0IIiee YHCIIO OTKPBITBIX MM JICTIO3UTHBIX CUETOB U 00-
niasgd CymMMa NpUBJICUCHHBIX BKJIAJOB B pacy€TeC Ha OAHOI'O
0GaHKOBCKOTO CITYXalllero M MeHemKepa (yIpaBlieHIa);
o0l1ee KOJIMYECTBO U CTOMMOCTh COBEPIICHHBIX OaHKOB-
CKHMX aKTUBHO-TIACCHBHBIX M JIPYT'HX OIEpanui (CHeNI0K)
B pacuyeTe Ha OJHOT0 OAHKOBCKOI'O CITy’)Kallero 1 MeHes-
xepa (yrpasieHIa); oomiee KoIu4ecTBO OaHKOBCKHX KITH-
CHTOB-3aCMIIIUKOB, O6HICC YUCJIO OTKPBITBIX UM CCYIHBIX
CYETOB M 00IIas CyMMa BBIIAaHHBIX CCYJl B pacdeTe Ha Ofl-
HOTO 0aHKOBCKOTO CITy’>Kallero U MeHekepa (yrpaBJieH-
ma).

Ob6pamaet Ha cebs BHUMaHue TOT (akT, yto B CCCP
PACCUHMTHIBAIIMCH B HaTYPaJbHOM BBIPRXXEHHH ITOKa3are-
JY [POU3BOJUTEIBHOCTH TPYJa HEKOTOPBIX KaTEropui
pabOTHHUKOB HEIPOM3BOACTBEHHOH cepbl IKOHOMHKH,
MPOU3BOAAIIUX YUCTHIC (HeMaTepI/IaJ'ILHI)Ie WM HEBEUIC-
CTBEHHBIE) yCIyIH, Hal[pUMep Takue, Kak, KOJIMIeCTBO
y4aluxcs B KJacce B pacueTe Ha OHOTO YUUTEJIs; KOJIH-
YeCTBO CTYACHTOB B y4€OHOH I'pyIIe BBICIIETO WK CPEl-
HEro CIeIHaJbHOr0 Y4eOHOrO 3aBEJCHUS B pacuere Ha
OJTHOTO TIPETIo/iaBaTelsl ¥ KOJMYECTBO MAIMEHTOB, IPH-
HATBIX OJHUM Bpa4yoOM NOJHUKIMHUKH B TECUHCHUEC pa60qe—
ro maus®.

Wurepecno, Hanpumep, uro B CITA nokasareins mpo-
N3BOANTENBEHOCTH TPYyZla PaCCUUTHIBAETCS B OTHOLICHUH
COTPYZHHKOB, 3aHATHIX B chepe «(PUHAHCH M yUeT» U Jaxe
TaKOW MPaBUTEIBCTBEHHOW HEKOMMEpUYECKOH OpraHm3a-
111, Kak MUHHCTEPCTBO (PMHAHCOB CTPaHBI'®.

C mo3uiuii 3KOHOMHUYECKOH TeOPHH, TPy OaHKOBCKO-
O MepCoHaja, CrelUaTN3UPYIOLIErocs Ha MPOU3BOACTRE
1 peanu3aniy 0aHKOBCKOTO BaJIOBOTO MPOAYKTA, SBISCT-
sl OOIIECTBEHHO MOJIE3HBIM, HEOOXOAMMBIM H IIPOU3BO-
JUTEIBHBIM eIlie M TOTOMY, YTO 3TOT TPY/ CIIOCOOCTBYET
SKOHOMMH HU3JEPKEK BHYTPEHHETO M MEXKIyHapOIHOTO
JIETIO3UTHO-YEKOBOTO, BEKCENIFHOTO (0e3HaINYHOTO Jie-
HEXXHOT0) 000pOTa U HAIWYHOTO JCHEKHOTO (OaHKHOT-
HOT0) 0OpallleHns], CACPKUBAHUIO POCTA YUCTBIX M3Iep-
JKEK 0OpaleHHs, YMEHBIIICHUIO BBIYETOB M3 COBOKYITHOM
Macchl MpuOaBOYHOI (J0OABICHHOI) CTOMMOCTH, CO31a-

4 Cm. mogpo6uee 06 stom: Kpyrnuos F0.C. O npou3BoauTeIbHOCTH Tpyaa GaHKOBCKOTO Tepconana //Bankosekue yemyru. 2007. Ne 11. C. 2-7.
15 CM.: DKOHOMHKA, OpPraHU3alyus ¥ TIAHUPOBAHKME HENPOU3BOACTBEHHOM chepsl: Vueb. nocodue /[lox pea. E.H. Xunbiosa. - M.: U3n-Bo Mockose-

Koro yH-Ta, 1987.

16 CM. 06 sTom moppobree: 3yokos B.M. Kak usmepsiercs npoussoautensHocts Tpyaa B CLIA. - M.: ®unauncel u cratuctuka, 1990. C. 80-81,

103, 137.
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BaeMoOW HaeMHBIMHU paOOTHHKaMH B chepe MaTepuaIbHO-
r'0 IPOU3BOACTBA, CHIXKEHUIO 3aTpar Kanuraja npeanpu-
HUMaTelled B pacueTe Ha €AMHMILY MPOU3BOAMMOMN Ipo-
IyKOUH (OOBIYHBIX TOBAPOB M MATEPUANBHEIX YCIYT), H B
KOHEYHOM CYETE MOBBIIICHUIO HOPMbI TIPUOBLIH.

Kak nmenoBeie mpennpusaTusi, GyHKIUOHUPYIOIIUE B
chepe TOBapHO-IIEHEXKHOTO OOpalIeHUs, OaHKU OCYIIle-
CTBIIAIOT JJIs IPeANPpUHUMATENIeH, TOCYIapCTBEHHBIX YU-
PEXICHHIA ¥ OTACTBHBIX (GU3NICSCKHX JIUII IPUEM, XpaHe-
HUE U BbIJa4yy JEHET, BeOyT TEKYIUe cYeTa, cueTa cpoy-
HBIX, [IEJICBBIX U cOeperarebHbIX BKIAJI0B CBOMX KIIHCH-
TOB, COBEPILAIOT JCHEKHBIE pacuyeTsl B (PHHAHCOBOM U
HE(HHAHCOBOM CEKTOPaX AKOHOMHUKH, EPEBOIAT B Oe3-
HAJIMYHOM TMOPAJKE E€HEKHBIE CPEACTBA C OAHUX JEMO-
3UTHBIX CUYETOB Ha JPYTHE JCMO3UTHBIC cueTa, MHKACCH-
PYIOT I€HEXHYIO BBIPYYKY TOPrOBO-IIPOMBILIIIEHHBIX U
UHBIX JICTOBBIX HPEANPHUATHH, GUPM U KOpIOpaunui, a
TaKXXe UX YEKH, BEKCeIs U MMPOYHE PaCUeTHO-IUIATeKHbIE
JIOKYMEHTBI, MOJIYYal0T 10 HUM IUIATEeXKHU, OPTaHHU3YIOT
3a4eThl (KIMPHUHT) BCTPEUHBIX JOJITOBBIX 0053aTENIbCTB,
MIPOM3BOAT CaJbIUPOBAaHUE (BBIPABHUBAHUE) OalaHCOB
YYaCTHUKOB O€3HAJIMYHBIX KJIMPUHTOBBIX PacueToB, Be-
IyT OyXTanTepCKue KHUTH U T. . «...ITOT TPyl OTHOCHT-
Cs1 K U3/IepXKKaM 00palieHusIM, IPEJCTaBIAET COOOH TPYIL,
HE co3Jaimuil HuKakoil croumoctu. OH coKpamaercs
Oxaromapsi TOMy, 4TO €ro BBIMONHSAET 0CO00€ moapase-
JICHHE ar€HTOB WJIN KalIUTAJINCTOB JJIS1 BCETO OCTANbHOIO
MHpa KaluTaIuCTOB»!7, a TaKkKe IS roCyIapCTBEHHBIX
YUpEXKICHHI, HEKOMMEPUYECKHX OOIIECTBEHHBIX OpPTaHH-
3aIiil ¥ JUIST JOMAITHUX XO3SIHCTB.

B 3TOM KOHTEKCTE TPy OAHKOBCKOTO IIEPCOHAIA TaK-
ke SIBISIETCSL OOIIECTBEHHO TONIE3HBIM, HEOOXOAUMBIM U
MPOMyKTUBHEIM. [IpOHM3BONUTENEHOCTE TPY/ia OaHKOBCKO-
IO MepcoHalia, HallPaBJIEHHOTO HAa SKOHOMHUIO YHCTBIX U3-
JepxKeK oOpalmieHus, HaBepHOE, MOXXHO OIPEACIHUTH C
MTOMOIIBIO TTOKA3aTEeNs, XapaKTePH3YIOIIETO OOIYI0 CyM-
MY COKOHOMJICHHBIX YHCTHIX U3/IEPIKEK 0OpaleHus B pac-
9geTe Ha OJHOTO OAHKOBCKOTO CIYXKAaIllero M MEHEmKepa
(ympasneHia).

st onpeneneHus o0IIero 00beMa YUCTHIX H3IePKEK
oOpareHsi, Ha HaIll B3IVIsII, MOKHO MCIIONB30BaTh JIaH-
Hbl€ O CYMMAapHBIX ONEPALMOHHBIX U APYTUX pacxoaax
0aHKOBCKOTO CEKTOPa HAIMOHATIBHON S3KOHOMUKH H O CyM-
MapHOM pa3Mepe 3aTpar Ha TEXHHIECKOe 00eCIieueHIe U
coziepkaHue MepcoHana (PMHAHCOBBIX CITYXO Mpeanpus-
TUH TOCYJapCTBEHHOTO U PEANbHOTO CEKTOPOB 3KOHOMH-
KH ¥ HEKOMMEPYECKHX OOIECTBEHHBIX OPTaHU3aIHiA, 3a-
HATBIX 00CITy)KHBAHUEM OTHOCHUTEIBFHO HEOOMBIIOH Jac-
TH MEKIYHAPOTHOTO U BHYTPEHHETO JICTTO3UTHO-YEKOBO-
TO ¥ BEKCENBHOTO (0e3HATMYHOTO ICHEKHOT0) 000poTa U
OaHKHOTHOTO (HAJTMYHO-JICHEKHOTO) 00paIeHNSI.

C TO4YKHM 3peHUs BIAICIbIIeB 0aHKOB (TTAUIINKOB WIIH
aKIIMOHEPOB), TPYA UX COOCTBEHHOTO MEpCOHANa TaKXKe

HOCHT MPOU3BOIUTENBHBIN (TIOOTBOPHBIN HITH TPOIYK-
TUBHBII) XapakTep, MOCKOIBKY 3TOT TPy MPHHOCHUT BIIa-
JienbliaM OaHKOB OMpENeICHHYI0 TPpHOaBodHy0 (100aB-
JICHHYI0) CTOUMOCTB B (hopMe MpHUOBLTH, 00pa3yromencs
B pe3yNbTare MPEeBIIICHUS ONEPAIMOHHBIX U IPYTHX JI0-
XOJIOB HAJl UX ONEPAlMOHHBIMHU H JPYTHMHU PACXOAaMH.
«... [Iponu3BONUTENBHBIA TPYJ B CUCTEME KalUTAIUCTU-
9EeCKOTO MIPOMU3BOICTBA - 3TO TAKOU TPYH, KOTOPHIH POU3-
BOJHT JUISl TOTO, KTO €T0 IPUMEHSCT, npubasoyHyto cmo-
umocms (Kypcus aBtopa - F0.K.), nnu, unaue, 310 TpYyZH,
MpeBpaIIalonii 0ObEKTUBHBIE YCIOBUS TPY/a B KaMTal,
a WX BIaJIeJIblia - B KAUTAJIUCTa» ', DTo BaykHOE Teope-
THYECKOE TIOJIOKEHHUE MOJNHOCTHIO MPUMEHUMO U K OaH-
KOBCKOHM JI€STEIbHOCTH, ABISIOLIEICS Pa3sHOBUIHOCTBHIO
KOMMEpUYECKOH (X03HCTBEHHO-PUHAHCOBON WM TIpe/-
MPUHIMATEIbCKON) AESATEIEHOCTH.

Ha camom >xe nene malIMKH U aKIMOHEPHI OaHKOB
MOTYT H3BICKATh YKa3aHHYIO MPHUOBLIB JIUIIb TOCTONBKY,
MTOCKOJIBKY CHJIAMH X JICIIOBOTO MEPCOHAIa MTPONU3BOIUT-
Csl M peam3yercs Ha JeHEKHBIX, (PUHAHCOBO-KPEIUTHBIX
Y BaJIFOTHBIX PBIHKaX OAHKOBCKHH BaJIOBOM MPOIYKT, 00-
TAAIOIIUH TOTPEOUTETHHOM CTOMMOCTBIO H CTOMMOCTBIO
(IEHHOCTBIO), IYTO B KOHEYHOM HUTOTE U IPHBOIUT K TIEepe-
pacIpeIeNeHUIO B O3y OAHKOBCKUX HHCTHTYTOB HEKO-
TOPOH YacTH CTOMMOCTH HEOOXOJMMOTO HMpOAyKTa (IIpH
OTHOIICHUSIX OAHKOBCKOTO MOTPEOUTENECKOTO KPEnUuTa U
WIIOTEYHOTO KHIUIIHOTO KpeauTa) U mpubaBouHOU (J10-
0aBJIEHHON) CTOMMOCTH, CO3IaBacMoOil B cepe Marepu-
QJIBHOTO ITPOHM3BOJICTBA.

U, BuauMo, Hecy9aitHO MHOTHMU 3apyOeHBIMU KOM-
MEpYECKUMH OaHKaMU PacCUUTHIBAIOTCS B CTOMMOCTHOM
BBIPOKCHUU TaKUE IUIAHOBBIC U (PaKTHUECKUE MMOKa3aTe-
11, KaK:

- o0Ias cymMma BajioBOU MpHUOBLTH OaHKa B pacdyeTe Ha
OJTHOTO OAHKOBCKOTO CITY’>KAIIleTO M HA OTHOTO OaHKOBCKOTO
MeHekepa (yrpaBieHa);

- o01mas cymma 4ucToi mpuObUIM OaHKa B pacueTe Ha
0JTHOT0 0aHKOBCKOTO CITYKAIIero U Ha OJJHOT0 GaHKOBCKOTO
MeHelkepa (YIpaBieHIa);

- o011ast cymMMa OriepalioHHBIX B JPYTHX JOXOIOB OaH-
Ka B pacdyere Ha OIHOIO OAHKOBCKOTO CIYKAaIllero W Ha
0HOTO 0AaHKOBCKOTO MEHekepa (yIpaBieHIa);

- 001mas cymma orepalroHHbIX JT0X0I0B OaHKa B pac-
9geTe Ha OJHOTO OAHKOBCKOTO CIIYXKAIIero W Ha OJHOTO
0aHKOBCKOTO MEHEKepa (yIpaBlieHIa);

- o0mas cymMMa OIEepaluoOHHBIX M IPYTUX PaCXOIOB
0aHKa B pacueTe Ha OJAHOTO OAHKOBCKOTO CITYKallero n
Ha OTHOTO OaHKOBCKOTO MEHemKepa (yIpaBieHIa);

- o011ast cyMMa OTeparroOHHbBIX pacxoioB OaHKa B pac-
9geTe Ha OJHOTO OAHKOBCKOTO CIIYXKAaIllero W Ha OJHOTO
0aHKOBCKOTO MEHeKepa (YIpaBICHIA).

B mpakruxe pabotst [ocbanka CCCP ucnons3oBanucs
MIOKA3aTeIH, XapaKTepu3yIoIue o0Iee KOJTUIeCTBO U CyM-

17 Mapke K. Karmuran. Kpurnka nonuruaeckoii sxonomuku. ITox pen. @. Durensca. - M.: [omuruszar, 1975, T. 111 Y. 1. C. 347.

8 Mapke K., Ourensc ®. Cou., T.26. Y. 1. C. 404.
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MapHYI0 CTOMMOCTh COBEPIIIEHHBIX PACUETHBIX, KACCOBBIX
U KPETUTHBIX OIIEpaIlHi, a TAKXKe oIepanuii no GuHancu-
POBaHUIO KalMTaJIbHBIX BIOXKEHHH B pacdyeTe Ha OJHOTO
0OAaHKOBCKOTO CITyXallero. AHAIOTHYHEIC IOKa3aTeIH pac-
CUHUTHIBAIMCH B pa3pe3e 3THX OTJENBbHO B3ATHIX BHJIOB
0aHKOBCKHX OIIepaLuil.

[IpaBna, MOHATHE «IIPOU3BOAUTEIHHOCTL Tpyda OaH-
KOBCKHX COTPYIHHKOB» HECET B ce0e HEKOTOPYIO JOII0
YCIIOBHOCTH, YTO BO MHOTOM OOBSCHSETCS crenuduye-
CKUM XapaKTepoM TpyAa OaHKOBCKOTO IIepCcoHama, a Tak-
Ke CHeUPUISCKUMI 0COOCHHOCTSMH MPOU3BOJICTBA H
peanu3anuy KIHEHTaM ITPOM3BEICHHOTO OaHKOBCKOTO Ba-
JIOBOTO TMPOIYKTA.

Kak yxe oTMedanoch, Tpyl Ha€MHBIX paOOTHHUKOB
HPEeIIPHUATHH 0Tpaciiel cepsl MaTepHaIbHOTO IPOU3BOA-
CTBa OBEILIECTBIISIETCSA B OOBIYHBIX TOBApax U MaTepuaib-
HBIX YCITyTaX, SBISIONINXCS HOCUTEISIMA CTOUMOCTH (I1CH-
HOCTH) ¥ IPHOABOYHOM (JOOABIEHHOMN ) CTOUMOCTH, YTO B
KOHEYHOM HMTOTE TIPUBOIUT K POCTY COBOKYITHOTO OOIIIe-
CTBEHHOI'0 MaTepHajbHOro OOrarcTna.

B omnuue ot Tpyza HaeMHBIX paOOTHHKOB MTPEIIpHs-
THH peaNbHOTO CEKTOPa YKOHOMHKH TPy OAaHKOBCKUX pa-
OOTHHKOB HE BOILTOIIACTCS (MaTepHaIN3yeTcs) B KaKuX-
1100 OOBIYHBIX TOBapax M MarepuajbHBIX yClyrax, Io-
CKOJIbKY Ha IMPaKTHKe OAaHKOBCKHE CITY)KaIlle UMEIOT 10
C HeocsA3aeMbIMU (BUPTYaJbHBIMHU) aKTUBAMH U I1acCUBa-
Mu. QakTHyecKku Tpya OAaHKOBCKOTO MEpcoHaa HEIPOn3-
BOJIUTEINIBHO 3aTPauuBaeTCs Ha MMPOU3BOJICTBO U peaan3a-
W10 KJIMEHTaM TPOHM3BEIEHHOTO OaHKOBCKOTO BaJOBOTO
MPOAYKTa, KOTOPBIH, MO ONpEeAeTIeHUI0, HE MOXET ObITh
HOCHTEJIEM CTOMMOCTH | NMprOaBOYHOHU (100aBICHHON)
CTOMMOCTH.

B cyniHocTH, MpoM3BOACTBO OAHKOBCKOTO BaJIOBOTO
MIPOIYKTA «HE SBISACTCS AKTOM, IPOU3BOSIIIM OOTaTCTBO
(nMeeTcst B BUAY MarepraibHOE OOIIECTBEHHOE Oorat-
ctBo - }0.K.), a Hao0opoT, ecTh aKT, moTpedIroIui 00-
TaTCTBO... HE ABJISETCS aKTOM CO3/JaHHsI CTOUMOCTH, a €CTh
AKT YMEHBIICHUSI UMEIOIIUXCS B HATMYUH CTOUMOCTE» " .
B pesynbrare mpou3BOACTBa U peau3alii OaHKOBCKOTO
BaJIOBOTO MPOAYKTA MPOUCXOIUT HAKOIIEHHE TOJIBKO Jie-
HEXXHOTO, (PMHAHCOBOTO M KPEAUTHOTO OOTaTCTBa, SBIIS-
FOIIET0CsI BaskHeHIelH (opMoli COBOKYITHOTO 00IIIeCTBEH-
HOro OorarcTaa.

Yro jxe KacaeTcsi 0COOEHHOCTEN MPOU3BOACTBA U pea-
Tu3anuu 0aHKOBCKOTO BAJIOBOTO MPOAYKTa, TO OHH, IO
MHEHHIO aBTOPa, 3aKIIOYAIOTCS B CIEAYIOLIEM.

Bo-miepBbIX, IPOU3BOJCTBO U peann3alus KIUeHTaM
0AaHKOBCKOTO BaJIOBOTO MPOLYKTa OCYIIECTBISIIOTCS OaH-
KOBCKMMH WHCTHTYTaMH Ha HENPEPHIBHOW OCHOBE, HE3a-
BEPIICHHOE MPOU3BOACTBO B 0aHKaX MPAKTHICCKH OTCYT-
CTBYET, IOCKOJIbKY MHOTHE 3JIEMEHThI OaHKOBCKOTO TPO-
IyKTa, HallpUMep Takue, Kak 0aHKOBCKHUE JCHEKHBIE, (H-

 Tam xke. T. 46.4. 1. - C. 456.

HAHCOBO-KPEAUTHBIE, IETIO3UTHBIE, PACUETHO-TIIATEKHBIE,
SMHUCCHOHHO-KaCCOBBIE U TPACTOBBIE YCIIyTH, HENIb3s Ha-
KaIuIMBaTh M MPOU3BOAUTH BIIPOK.

Bo-BTOpBIX, XOTS CaMu MpoLEecChl MPOU3BOACTBA U
peanm3anuy 6aHKOBCKOTO ITPOAYKTA KIHECHTAMH 3a9acTyI0
SIBJISIFOTCS. HEIPOIODKUTEIIBHBIME 10 BPEMEHU, TEM He
MeHee OHHU, KaK MPaBUIIO, COMPSKEHBI CO MHOTHMH 3KO-
HOMHMYECKUMHU PUCKaMH (KPEIUTHBIM, BaJIIOTHBIM, IPO-
[EHTHBIM PUCKAMH, PUCKOM HEIUIATEKEeCIIOCOOHOCTH KJIU-
€HTOB | JIp.). [Ipruem mporecchl Iporu3BoACTBA OaHKOB-
CKOW MPOAYKIIMHA HEOTJEIHMBI OT MPOIIECCOB COBITA ee
KJIMeHTaM OaHkoB. U, BUIUMO, HECITy4aiHO, YTO B 3apy-
0C)KHOI M 0TEUEeCTBECHHOM OAaHKOBCKOH MPAKTHKE YaCTO UC-
MOJIb3YETCS TAKOW TEPMHUH, KaK «OKa3aHHE YCIIyT KJIMEH-
TaM OaHKOBY.

B-TpeTbHX, 0OCHOBHEIEC (DOH/IBI B UX HATYpalbHO-BEIIIe-
CTBEHHOH (hopMe - CiTy>keOHbIC 37aHUs, JIEKTPOHHO-BBI-
YUCIUTENbHAas U KOMPOBAIbHO-MHOXHUTEIbHASI TEXHUKA,
CrHelMaibHOe OaHKOBCKOE 00OpymoBaHHE - OAHKOMATHI,
JJIEKTPOMEXaHUYECKUE YCTPOUCTBA I CKOPOCTHOTO Tie-
pecdera GAaHKHOT, OaHIEPOJIbHBIC MAIIMHBI JUIS YIAKOB-
K OaHKHOT, aBTOMaTHYECKUE ITYHKTH OOMEHa BAaJIOTHL,
JETEKTOPHI IOCTOBEPHOCTH OaHKHOT, CPEJICTBA OPTTEXHU-
KU U CBSI3U U IpyTHe KallUTaJIbHbIE aKTUBbI, IPUHA/IJIeKa-
mue 0aHKaMm, B OTIMYME OT OCHOBHBIX MPOW3BOJICTBEH-
HBIX (POHIOB OOBIYHEIX EIOBBIX MPEIIPUATHH, HE TIepe-
HOCST MTOJTHOCTBIO WIIM YACTUYHO CBOIO CTOMMOCTH Ha CTO-
HMOCTb OaHKOBCKOTO BaJIOBOTO MPOAYKTa B MPOLIECCE €0
MPOU3BOJICTBA U peanu3aluu OAHKOBCKUM KIHMEHTAaM.
AMOpTH3aIIMOHHBIE OTYMCIIEHUS, IPOU3BOAUMBIE OaHKa-
MU TI0 3TUM OCHOBHBIM (POHJaM, OTPaXKaroT JIUIIb CTE-
MeHb (PU3UIECKOTO U MOPAITFHOTO N3HOCA YKAa3aHHBIX Ka-
MUTAIBHBIX AKTUBOB M HETOCPEICTBEHHO HE OTHOCATCS
Ha CTOMMOCTbH MPOU3BOAMMON OaHKOBCKOW MPOIYKIIMH.
[ToaTomMy GaHKOBCKHE OCHOBHBIC (DOHJIBI, IO CYTH Jiela,
SIBIISIFOTCSL OCHOBHBIMU HETIPOM3BOICTBEHHBIMHA (DOHIAMHU.

B-ueTBepTHIX, CTOMMOCTh MOTPEOIIEMBIX OaHKAMHU
JJIEKTPOIHEPIUH, TOILIMBA, OCH3MHA, BOABI, TOPIOYUX U
cMa304HbIX MaTepuanoB ('CM), ManoneHHBIX OBICTPOH3-
HammBatonuxcs npeameros (MBIT), menkoro koHTOpPCKO-
ro o0OpyIOBaHUS W WHBEHTAPSI, KAHIEIAPCKUX MPHHA]-
JCKHOCTEH U T. T1. XOTS U YUYUTHIBACTCS OAaHKAMU TIPH TI1a-
HUPOBAHHUHU CBOMX OTEPAIIMOHHBIX U IPYTUX PACXOI0B, HO
TaKXe He TIEPEHOCHUTCS] Ha BHOBD CO3/IaBaeMBIN OaHKaMu
BaJIOBOW NPOAYKT. Mexay TeMm, IpU IIPOU3BOJCTBE Ha
MPEANPHUATHIX OOBIKHOBEHHBIX TOBAPOB H MAaTEPUAITEHBIX
YCIyT CTOUMOCTb TIOTPEONICHHBIX AIEKTPOIHEPTHH, TO-
nmuBa, 6eH3nHa, Boabl, | CM, KOMIUIEKTYIONUX HU3IEIHH,
nonydadbpukaroB 1 MBIl nepeHOCUTCS Ha CTOUMOCTH
MIPOU3BEACHHON MPOLYKIUH.

B-nsaTeix, pabounii feHb 6aHKOBCKOTO IEpCcOHAaa HE
JETUTCs Ha HeoOxoauMoe padodee Bpems 1 IPHOaBOYHOE

20 31ech aBTOp aGCTpaeryeTCﬂ OT TOTO 06CTOﬁTeHLCTBa, YTO NPEACIIbHBIE CPOKH I10JIb30BaHUA TaKUMHU OaHKOBCKHUMH KpEAUTHBIMU YCIIyraMH, Kak,
HaIpUMep, MOTPEOUTEITLCKHIA KPEIUT M HITOTCUYHBIA KOMMEPUSCKHI M JKUATHIIHBIN K CAUT, MOTYT OBITh BECbMa NMPOAOJIKUTCIIbHBIMU.
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pabouee Bpemsi, a Tpya 6aHKOBCKOTO paOOTHHKA HE BKITIO-
gaeT B ce0s HeOOXOAUMBIN TPy U MpUOaBOYHEIH Tpyd. B
Te4YeHHUe Bcero paboyero JHs OAHKOBCKUH CITyKallui He
CO3/1aeT CTOMMOCTb, PaBHYIO CTOMMOCTH €ro pabodeit
CHJIBI, a JIMIIb HCIIONIB3yET MaTepHaIbHO-TEXHUIECKHE,
¢uHaHCOBBIC U MH)OPMAITMOHHEIE PECYPCHI U 3aTpaduBa-
€T CBOW TpPyA Ha CO3/IaHHE HEMaTepHaIbHOTO OAHKOBCKO-
rO BaJIOBOTO NPOAYKTA, HE CO3/aBasi IPH 3TOM HUKAKYIO
CTOMMOCTb U IPHUOaBOYHYIO (J0OABIEHHYIO) CTOUMOCTb.

Takum 00pa3oM, CTOUMOCTH pabodeil CHITBI CITYKaIHX
0aHKOB, PacXOmyeMOW Ha MPOM3BOJACTBO U PEATH3ALIUIO
KJIMeHTaM OaHKOBCKOTO BaJIOBOTO IPOIYKTa, HE BOCIIPO-
W3BOJUTCS M HE IPUCOSIUHSIETCS K CTOMMOCTH BHOBB CO-
371aBaeMOi OaHKOBCKOH NMPOIYKINH, KaK 3TO UMEeT Mec-
TO TIPH IIPOHM3BOACTBE OOBIYHBIX TOBAPOB U MAaTCPHAIIb-
HBIX YCJIYT B peaJIbHOM CEKTOpe SKOHOMUKH. B 3TOM 3aK-
JIFOYAETCs eIIe OIHO KOPEHHOE OTIHYHE Tpyda OaHKOBC-
KHX CIyXalluX OT Tpy[a HAaeMHBIX PaOOTHUKOB, 3aHATHIX
B c(hepe MaTepuarbHOTO Mpou3BoACcTBA. OJHAKO pacxo-
IIBI Ha BBITUIATY 3apabOTHOM TUIATHI OaHKOBCKUM CITyKa-
UM BXOZAAT B COCTaB ONEPAIMOHHBIX M JIPYTHX Pacxo-
0B OAaHKOB ITOZOOHO TOMY, KaK PAacXObl Ha BBIILIATY 3a-
paboTHOH mIaTel HAGMHBIM PAaOOTHUKAM, 3aHSTHIM IIPO-
W3BOJICTBOM OOBIUHBIX TOBapOB M MaTEpUabHbBIX YCIYT,
BKJIIOYAIOTCS B C€0ECTONMOCTD MTPOAYKIIUH IPEATPUSTHHA
pearbHOro CEKTOPa SKOHOMUKH.

[To cBOEMY KOHOMUYECKOMY XapaKTepy H3ICpP KKH
BeJIcHUsS OaHKOBCKOTO jelia (OlepalroHHBIe U PYTHEe
pacxozp! 0aHKOB), CBSI3aHHBIE C TPOM3BOACTBOM U peali-
3amuell KIMeHTaM OaHKOBCKOTO BAJOBOTO NMPOMYKTa Kak
TOBapa, CXOXKH ¢ CeOECTOMMOCTHIO OOBIYHBIX TOBAPOB H
MaTepHAJIbHBIX YCIYT, MPOU3BOAUMBIX Ha MPEIIPUATHIX

PEaNBbHOTO CEKTOpa 3KOHOMHUKH. [1o CyTH, U3IEepKKH Be-
neHns1 0AaHKOBCKOTO JeTIa SIBISTIOTCS Pa3HOBHIHOCTBIO H3-
JIEpIKEK MPOU3BOACTBA. Ho B oTimume oT uszepxek o0brd-
HBIX JICJIOBBIX MPEANIPHUATHIA H3ICPKKU BeIeHUs OaHKOB-
CKOTO JieJIa - YUCThIe H3JepkKKHU oOparnieHus. Kak yxe oT-
MeYaJloCh, TAKOTO poJia M3AEPKKU oOpameHus cyry6o
HOCSIT HETIPOU3BOIUTEIBHBIN XapaKTep; B KOHCYHOM CUe-
T€, OHU CBSI3aHBI CO CMEHOH (PyHKIIMOHAIBHBIX (OPM CTO-
MMOCTH OOBIYHBIX TOBAPOB M MAaTEPUATBHBIX YCIYT U SB-
JISIOTCS NPAMBIM BBIYETOM M3 COBOKYITHOIO MarepHalib-
HOro OorarcTsa, paHee HaKOIUIEHHOTO OOIIECTBOM.

Ha mpakTuke u3nepKku BeJeHUs OaHKOBCKOTO Jela
(cebecToMMOCTh MPOU3BEIEHHOTO OAHKOBCKOTO BaJIOBO-
r0 MPOAYKTa) BO3MEIIAOTCs OaHKaMU M3 MOCTYMAIOIIUX
BaJIOBBIX JCHEKHBIX JJOXOIOB (TIPOLIEHTHBIX U HETPOIICHT-
HBIX), 00Pa3yIOIIKUXCA B pe3yJbTaTe OKa3aHUs KIMEHTaM
JIEHE)KHBIX, (MHAHCOBO-KPEAUTHBIX, PACUCTHO-TIJIATEXK-
HBIX, JIETIO3UTHBIX, YMHUCCHUOHHO-KACCOBBIX, TPACTOBBIX U
uHBIX ycayr. C DKOHOMHYECKOM TOUKU 3pEHUs BaJlOBbIE
NICHEXKHBIE JOXOIBI, MMOyYaeMble OaHKaMHU OT CBOCH Oc-
HOBHOH M BCTIOMOTATeIbHON (TI0O0YHOI) ONIepalldOHHOM
(puHAHCOBO-XO3HUCTBEHHOW) ACATEIFHOCTH, MOXKHO pac-
CMaTpUBaTh KaK CBOETO pojia JICHEKHYIO BBIPYUKY OT pea-
TU3anuu OaHKaMH CBOUM KJIMEHTaM OaHKOBCKOU MPOIYK-
LMY TI0 aHAJIOTUU C JICHEKHOM BBIPYUYKOH, MOTydaeMoi
JIEJIOBBIMU MIPEANPHUATHIMHU PEATIEHOTO CEKTOPa SKOHOMHU-
KH OT peayin3aliii OObIYHBIX MPOU3BEJICHHBIX TOBAPOB H
MaTepHalIbHBIX YCiIyr. OcTaBiIasics 4acTb J€HEKHON BbI-
PYUKH, IOTYYIEHHOH JISIIOBBIMH MTPEATNPHATHSAMH U OaHKOB-
CKMMHU MHCTUTYTaMHU OT peaju3allH MOTPEOUTENSIM CO-
OTBETCTBYIOIICH MPOIYKIIMH, ABISETCS HCTOUHUKOM (op-
MUPOBaHUS MX BaJIOBOM MpUOBLIH.
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