COOTBETCTBYIOIIMX M3MEHEHHH B 3aKOHOAATEIbCTBO M  CTAOMIM3aIMs
SKOHOMUKH aKTUBU3UPYeT 3akoH «O0 HITOTEKe.
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DyHKIHOHAIbHBIC MeTaMOpdo3bI AeHer, 00yCJI0BUBLINE MUPOBOIi
¢uHaHCOBBIN KpU3HC

Ceermmukuii 1.C.
Benopycckuil HALIMOHAIBHBIN TEXHUYECKU YHUBEPCUTET

@®unaHcoBbIM Kkpusuc, HadaBmuiics B CHIA nerom 2008 roga u Bckope
JOCTHUTTLIHMI MUPOBBIX MaciTaboB, euie Jajiek 0T cBoero okoHuanus. O Oyner
UMETh CBOM pEUUAMBEI B 0003pHMMOM OyaylleM — BIUIOTH JIO HOJHOTO
00IIIECTBEHHOTO OCO3HAHMS IIPUPO/IHI COBPEMEHHBIX JICHET.

Ienp maHHBIX TE3WCOB 3aKJIFOYAETCS B TOM, YTOOBI MOKA3aTh METaMOPQO3BbI,
T.€. CYIIECTBEHHBIC TEPEMEHBI, Ae(opManui BCEX IATH «XPECTOMATHUIHBIX)
GYyHKIMI JeHer M Ha OCHOBAaHMH 3THX MeTaMop(ho30B CHOpMyIHPOBATH
0000mIaroNii BEIBOJ 0 HanOoIee 3HaYNMON (YHKIINH COBPEMEHHBIX JCHET.

IepBast GyHKIMA AEHEr — Mepa CTOMMOCTH — OCYILECTBIISETCS HICaIbHBIM
obOpazoM, T.e. B (opMe 3HAaHWI O IIEHaX TOBapoB M yciyr. B kauectBe
TEXHHYECKOTO CPEICTBA MCIOJNB3YyEeTCS NpU ITOM Macmrtad LeH, T.e.
HalMOHAIIbHAsS JICHE)KHAsl eJJMHUNA. B 11e710M, Bce «IIpoCThIe» MOMEHTHI EPBOH
(hyHKIMH IeHeT OrpaHuYMBAIOTCS MacITaboM BoctiponsBoacTea BBII.

OpHako B HacTosiiee BpeMsi MaciTaObl MCIOJIB30BaHUS HEPBOM (QYHKIMH
JICHEI PaCHIMPEHBI... 10 HEY3HaBaeMOCTH CaMOl KaTeropuu «CTOUMOCTHY.
IMTocpenctBom nepuBatuBoB (yat. derivatio — oTBelneHHe, OTKIOHEHHE) ITa
(GYHKIMS SBHO M HEIBYCMBICIICHHO CMEIIEHA B CTOPOHY HPEHMYIIECTBEHHOTO
W3MEPEHUs] CTOMMOCTEH [EHHBIX OyMar pa3inuyHoro poaa. Tak, Ha TEKyITHA
MEPUON JePUBATHBEI COCTAaBILIIOT mpuMepHO 1500 TpmH. mom., uro B 50 pa3
6ompme mupoBoro BBII. Upesmepnsrit meramopdo3 mepBoi (yHKIHN ICHET
HPEISITCTBYET TOYHOMY Y4ETYy CTOMMOCTH KaueCTBEHHOW COCTaBIISIOLICH
9KOHOMHYECKOT'0 POCTa B KaXJIOH CTpaHe.
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Bropas ¢yHkums peHer — cpeincTBo OOpamieHHs — OCYIIECTBISIETCS,
Kazanoch Obl, pealnbHBIMH MM HaJWMYHBIMHA [CHbramu. Bens pedp uuer o
peanbHBIX aKTax KyIUIM-TIPOJ@aXH TOBapoB H yciyr. C ydeToM 5HTHX
MPAaKTHYECKUX JIEHCTBUNA (HOPMYNMPYIOTCS BCE M3BECTHBIE 3aKOHBI JICHEKHOTO
oOpamieHus.

Ha camoM nenme coBpeMeHHas 3KOHOMMKA BKIIOYAeT B CEOsl BCE BHIBI
PBIHOYHBIX CHENOK, B TOM 4YHCJIE NIMPOKOMACIUTAOHBIE CICIKH IO IMOBOIY
KYIUIU-TIPOJaXKH BBIINICOTMECYCHHBIX JACPUBATUBOB. HOI[ BO3HeﬁCTBHeM
JCPUBATUBHBLIX CIACJIOK TMPOUCXOJUT KakK 6BI CaMOJIMKBU AU 3aKOHOB
JIEHEKHOrO  oOpamieHuss oOMeHa B cdepe TOBApHOro  OOpaIleHus.
CrenoBaTesibHO, B LENSIX OOIIECTBEHHO HEOOXOJMMOTO PEryJMpPOBAaHUS 3THX
OTHOUIEHHH TPeOYIOTCS BIIOJIHE )KECTKHE IPABUTEILCTBEHHBIE MEPHI 110 YUETy U
KOHTPOJIIO HaJl IPaBUJIaMHU TOH CIIEKYJISITUBHON «UTPbI», KOTOPYIO HECOMHEHHO
000>at0T KpYyIHBIE U CpeTHIE COOCTBEHHHUKH JIEPUBAaTUBHBIX IIEHHOCTEH.

Tperbs (yHKIMS TEHEr — CPEICTBO IUIATeXa — OCYIIECTBIAETCS BO BCEX
CiTydasix TpOJaKH TOBapa WM yCIyTd B JIONT, T.€. B KpemuT. B cBsizu ¢ aroi
(yHKIIMEH JeHer pa3BHBAIOTCA KPEIUTHBIE MAEHBIM — BEKCENH, YEKH,
aKKpPEIUTUBH U Ap. BMecTe ¢ TeM pacKphIBarOTCS MPEUMYIIECTBA KPEAUTHBIX
OTHOIIEHMA  MEXIy  XO3iHCTBEHHBIMH  CyObekTamu.  OIHOBpPEMEHHO
dopmupyercss OaHKOBCKas CHCTeMa CTpaHbBI, KOTOpas H3HAdaJbHO OblIa
NPEACTaBICHA B KAueCTBE <JIYYIIEro TBOPEHUS»  KAIUTAIUCTUIECKOTO
0O0IIECTBEHHOTO CTPOSI.

Vike B XX CTONETHH CTaHOBUTCS OYEBHMJHBIM TOT (haKT, 4TO OAHKH MOTYT
CO31aBaTh «HOBBIC ACHBI'U). Mexanuzm CO3J1aHuA «HOBBIX ACHEI» M3y4acTCsd B
Kypce MakpOIKOHOMHKH. [103TOMYy OTMETHM JIHMIIb BO3MOKHOCTH KPHU3HUCHOTO
COCTOSIHMSI JTaHHOTO MexaHu3Ma. Korzma HacTymaeT nepuoj]; HpOCpPOYCHHOTO
BO3BPAILICHNSI 3a€MHBIX CPEACTB, B OaHKaX HAYMHAETCS KPU3UC JIMKBUIHOCTH.
VIMEeHHO KpHW3HCOM JIMKBHAHOCTH II0 HMITIOTEYHON 33J0JDKEHHOCTH B OaHKax
CIIA HaumHaeTcs HBIHEIIHUI MHUPOBOW (DHHAHCOBBIN KPHU3HC.

CrpaHHOEe 1e70, KpPHU3HC KPEOUTHOH 3aJO0JDKEHHOCTH, HAvaBIIMHCI B
KOMMepYecKknx OaHKax, cpasy ke OoQHUIMaIbHO UMEHYeTCsS KaK (DMHAHCOBBII
KpH3HUC. DKOHOMHYECKHHA CMBICI 3TOT0 MeTaMopdo3a COCTOHUT JaXXe HE B TOH
TPOMAJHOW JICHE)KHOW MOIAEPKKE, KOTOPYIO «mpormTpaduBIIecs» OaHKH
MOJYYalT CO CTOPOHBI TOCyIapcTBeHHbIX (uHancoB. CyTh JITaHHOTO
MeTamopdosa
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3aKJII0YaeTCsl B OTOXJIECTBJICHHH JBYX Pa3JIMUHBIX TOHATHH — (UHAHCH U
Kkpenut. [IpudgemM 3T0 OTOXIECTBIICHHE (PUHAHCOB M KPEOUTa MPOMCXOIHUT CO
CTOPOHBI TPAIWIMOHHO Oyp)Kya3HBIX TOCYNApCTB, BO- TEPBBIX, U C UYCTKUM
MMOHUMAaHUEM TPHOpHUTETa (UHAHCOBON CHUCTEMBI Hall OAHKOBCKOH CHCTEMO
CTpaHBbI, BO-BTOPBIX.

UerBeprass (YHKUUS JEHET — CPEACTBO COEpPEeKEHHs, HAKOIUICHHS W
00pa3oBaHUS COKPOBHII — OCYIIECTBIISICTCS, COOTBETCTBEHHO, B TpeX
pasnuuHbiX ¢opmax. M3 HuHX mpocteimnield ¢Gopmoil sBiseTcs oOpa3oBaHUE
COKpOBHUII, HAIIpUMEp, MTYTEM IMOKYINKHU 30JIOTBIX CIWTKOB, IpEaiara€MbIX
HaunonaneneiM Oankom PecniyOnuku benapych. Kak cpepctBo cOepexenwus,
JICHBI'M MICTIOJIb3YIOTCSI HACEIICHUEM CTPaHBI.

Haxowner, ¢ uenbto pacimmpenns MacraboB MPOM3BOACTBA Ha cueTax Gupm
U TPEANpUATHH B OaHKaX MOTYT HaKaIUIMBAaThCS BECbMa KPYIHBIEC JICHEXKHBIE
CYMMEI.

Onmnako T7aBHasT OCOOEHHOCTh paccMaTpuBaeMOH (QYHKIHMH  JICHEr
3aKJIIOYaeTCsl B EOMHCTBE MWJIM OOIIHOCTH IIOTOKOB cOeperaeMelx u
HaKOIUISIEMBIX JCHE)KHBIX CpelCcTB. Hampmmep, B mporecce WHBECTHPOBAHUS
KamuTaja TPEeNIPUATHS CIMBAIOTCS BOCIMHO COOCTBEHHBIC HAKOIUICHHEIC
IEHBTM W 3aeMHBIC [I€HBIH, IMONydaeMmble B (hopMe OaHKOBCKOTO KpEIWTa,
KOTOpPBII 00pa3zyeTcs 3a c4eT MOTPEOUTENBCKUX COepeXeHWH W HaKOIUICHHH
npuObLTM  WHBIX npeanpustuit u  ¢upm. Kak crneactBue, ycuimBaercs
HarpasJsiomas poib OaHKOB, KOTOPbIE BOJICH-HEBOJICH OINPEIEIsIIOT OCHOBHBIE
HaIpaBJICHUs CTPYKTYPHOM NEPECTPOMKHN HALMOHAIBHON 3KOHOMUKH. M TOJIbKO
3a CyeT cpamuBaHus (PUHAHCOBOW © OAHKOBCKOM CHCTEM CTpaHbl 3Ta
HarpasJsronas pojib 0aHKOB ITOJUMHSETCS PYKOBOJISILEH POJIM TPaBUTEIHCTBA.

[IaTast GyHKIMS — MHPOBBIC JEHBIM — OCYIICCTBIISICTCS HAIMOHATHLHBIMU
BAIIOTAaM{, HE WMEIOIMMHU 30JI0TOr0 cojepkaHusi. CTOMMOCTh KaxIoH
HAIIMOHAJIFHON BAIFOTBHI OIpPEIeNsIeTCsT MOCPEICTBOM OOMEHHOTO Kypca ee B
OTHOIIICHUH BAIOTHl KaKOH-HUOYAb CTpaHbI, SBISIOMICHCS BHEIIHETOPTOBBIM
MapTHEPOM JaHHOU cTpaHbl. [103TOMYy KIIFOY€BOH MOMEHT (DYHKIIMH MHUPOBBIX
JIEHEeT 3aKIF0YaeTcss B TOANEPKAHWM YCTOMYMBOCTH OOMEHHOTO Kypca
HaAL[MOHAJILHOMN BaJIIOTHL.

Cama mo cebe yCTOWYMBOCTH OOMEHHOTO Kypca BallFOTBI HMEET
00BEKTHBHYIO IPUPOAY. B CYIIHOCTH, pedb UAET 00 YCTOHYNBOCTH
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OCHOBHOW 3KOHOMHYECKOH MPOMOPLHUH MEXIY CTOUMOCTSMHU TOBAPHBIX TPYIIL,
0OMEHMBAEMBIX IIOCPEICTBOM SKCIOPTHO-MMIIOPTHBIX OINEpari  KaxIou
CTpaHbl. DTa TIpONOpHMS HANOMHMHAeT O cebe BCAKMH pa3, Korga B
OJTHOCTOPOHHEM TIOPSIIKE CTpaHa M3MEHAET OOMEHHBIH Kypc CBOEH BAIOTHI B
OTHOIICHHM BAJIOTBl JAPYrOM CTpaHbl, KaK OCHOBHOTO BHEIIHETOPTOBOTO
napTHepa. Eciam Kypc ompeneneHHOW BaIOTHI MOBBIMIAECTCS,, TO BBIUTPHIBACT
9KCTIOPT 3TOH CTPaHbl, HO IPOUTPHIBAET UMIIOPT B Ty JKE CTPaHy.

3a mpenmenamM  BceX  INPENCTaBICHHBIX  MeTaMop]o30B  (QyHKUHMI
COBPEMEHHBIX JIEHEI OCTAeTCsl JIMIIL OJJHO Ba)KHOE, 0000IIaliee yCIoBHe UX
OCYILIECTBJIEHUS] — JEHBbIM, y4YacTBYIOIIME BO BCEX IIpoleccax oOparieHus,
YUUTHIBAIOTCS HA cyeTax OaHKOBCKOW CHCTEMBI cTpaHbl. Kakoll cuer H1 BO3bMU,
Ha HEM YKa3bIBalOTCSI 3aKOHO/IATEIIbHO YCTaHOBJICHHBIEC TPU3HAKH (U3UIECKOTO
WIN IOPUAMYECKOro JIMIA, Kak cyObekra coOcTBeHHOCTH. CienoBaTelnbHO,
JICHBI'H BBITIOJIHSIOT Takke (PyHKIMIO COOCTBEHHOCTH Ha JOXO/BI, MM MHAYE -
(YHKIMIO CpencTBa IPHUCBOCHHMS MAaTEPHAIBHBIX OJlar, MpPOM3BOAWUMBIX U
MOTPeOISIEMBIX B KOO CTpaHe.

Henprn  sBnstorcsi, mo cimoBamM K.Mapkca, aOCTpakTHBIM —OBITHEM
MaTepuaipHOTO OoraTcTBa. JTO «aOCTpakTHOE OBITHE» COOTBETCTBYET
MBICJIUTEIBHBIM TIPOIIECCaM COBPEMEHHOTO XO3SHCTBEHHOTo CyOBekTa. Bmecte
C TEM 3TO «OBITHE» JIOJKHO OBITH ITOCTABJICHO B KECTKHE PAMKU COOTHOIICHHH
C MaTepHaJbHBIM OOraTCcTBOM, T.€. 3JIEMEHTaMHM, YYUTHIBAEMBIMH B COCTaBE
BBII. 3a npenenaMu AaHHOTO y4ye€Ta OCTAIOTCS JIMIIb T€ Camble JEPUBATHUBBI,
KoTopble B 50 pa3 mpeBbIIalOT BeIHUuHy Muposoro BBII.

CBoeoOpasne HBIHEUIHEr0 MHUPOBOrO (DMHAHCOBOTO KPH3HCA 3aKIIIOYAETCs
Kak pa3 B TOM, 4TO CTpaHbl, 00pa3ylollne MHPOBOE XO3SHCTBO, BIUIOTHYIO
MOJOIIIM K PEUICHUIO BOMPOCOB O pPalMOHAILHOM U CHPaBEIMBOM
pacnpeneneHun pecypcoB IIaHeTsl 3emis. [lo cux mop B 3TOM paclpeAeieHuu
TJIABEHCTBOBAJIM PBHIHOYHBIE JOMHHAHTHI IIGHOOOpa30BaHMS Ha PECYpCHI,
npeBpamaeMsle B (pakTopbl MPON3BOACTBA MaTepHabHBIX Oar. OHAaKO BBIXO.
W3 MHPOBOTO KpH3HCAa OOYCIIABIMBAETCS YK€ WHBIM IOHUMAaHHEM HPHUPOJIBI
MOKYIIaTeNbCKOTO ~ CIIpOca, B 00XOX «JICPUBATUBHOTO» CIpoca — IO
HAINpaBJIEHUIO K HEYKIIOHHOMY OTPaHHYIECHHIO ITOJOOHOTO CIIpoca Ha AEHBTH.

105





