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Llenb geHeXxHo-
KpeaAuTHOW NMOSIUTUKU

B pbIHOUYHOI 9KOHOMUKE LieHTpasbHble 6aHKUN He
MOTyT HanpsAIMyto AOCTUraTb LieNn AEHEXHO-
KpPeAUTHOMN NOSIMTUKM, 0603HAYEHHbIE B
HaLMOHaNbHOM 3aKoHogaTeNbCcTae. 1o aTo NpuynHe,
OHW yCTaHaBNMBAKOT BTOPOCTENEHHbIE Lienn
JlEHEeXHO-KPeaUTHOM NOJIMTUKK, CMOCOBCTBYOLLME
JOCTUXKEHUIO KOHeYHoW uenu. Llenb aeHexHo-
KPeAUTHOMN MNONUTUKMN WU LieSIEBO OPUEHTUP
npefcTaBnseT co60M GUKCMPOBAHHbI
KOJIMYEeCTBEHHbI Noka3aTeslb (SKOHOMMUYECKYHO
NepeMeHHYH0), K IOCTUXEHNIO KOTOPOro CTPeMMUTCS
JleHEeXXHO-KpeanTHas NonnTuKa nyTém Bbibopa
KOMOWHALMMU U 3HAYEHUIN MHCTPYMEHTOB MOJIUTUKM.




AHanns TuHbepreHa

OcHoBbI aHanu3a CBA3n Mexay Lensmm
9KOHOMMYECKOW MNOMNUTUKM N €e NHCTPYMEHTaMMU
3anoXeHbl NepBbLIM NlaypeaTtoM HOBeNeBCKOM
npemum no akoHomuke AHom TuHbepreHom. OH
MoZenmpoBarn COOTHOLLEHME Liefnen n
NHCTPYMEHTOB, HEODXOOMMbIX ASS1 X OOCTUXKEHUS.




[MyonuyHo
O0BLABIEHHbIEe
uenu

PackpbiTe uenv aeHexXHo-KpeanTHON NONNTUKA
NMOMOraeT PbIHKY ChOPMMPOBATL NPeaCcTaBNeHNE O TOM,
YTO OXMOATb OT LIEHTpanbHoro 6aHka, a Takke OLEHUTb
pesyrnbraTthbl ero geaTenbHocT. B bonblunMHcTBE
9KOHOMMK Lienu LieHTpanbHoro 6aHka packpbiBatoTCs B
€ro rojoBOM OTYeTe U 3asBneHusx o nonutuke. B Poccun
AOKYMEHT O Lienu nonunTuky packpbiBaeTca B « OCHOBHbIX
HamnpaBneHax eguHON rocygapCTBEHHON AEHEXHO-
KPEOWTHOW MONMUTUKNY, eXXerogHo nybrnvkyemMbix Ha
TpexneTHui nepuoa Kpome Toro, AeHexHble BnacTu aatoT
NMOSICHEHMS B perynsipHbix ohunLmanbHbIX OTYETAX,
nyonukaumsix 1 BbICTYMNMNEHUAX PYKOBOACTBA.




1.CnocobcTByeT nogaepkaHuto
LLeHOBOMW CTabMIIbHOCTU, MOCKOSIbKY

bnarogapsi emy 3akpennsarTcs

PbIHOYHbLIE OXXMAAHUA (Npexae
BCEro, NHPNALUMOHHbLIE OXXUAAHUS),

O

2.06ecnevnBaeT gUCUUMNINHY
OEHEXHO-KpeaAUTHOW NONUTUKK, B
pesynbrarte 4Yero ncyesaeT Tak
Ha3biBaemasi «npobnema BpeMeHHOoM
HEeCcornacoBaHHOCTUY.

Q)



Bbirogbl

cnonb3oBaHne HOMUHANBHOIO SIKOPS AEHEXHO-KPEeaUTHOWN NONMUTUKA NO3BOSNSET
peLmnTb Npobnemy, kKoTopas BO3HUKAET B CBSA3WN C TEM, YTO JEHEXHble BracTu
CKIMOHHbI OTAAaBaTb NPEeANnOYTEHMNE KPATKOCPOYHbIM 3a4a4amM U UTHOPUPYIOT bonee
Ba)kHbl€ JONTOCPOYHbIE MAaKpO3KOHOMMYECKMe Luenn. [laxxe ecnu aeHeXxHble BnacTu
NpoBanuin CBOEBPEMEHHOE 1 MOMHOE AOCTUXKEHUE LIENK, ee Hanmyne okasbiBaeT
NOMNOXUTENbHbIN 3 dEKT, MOCKONbKY CTabUNU3NPyeT 0XXnaaHNs 3KOHOMUYECKNX
areHToB M 3aJaeT TPaeKTopuio OyayLero ABMKEHNS 3KOHOMUKM



Cnacubo 3a
BHUMaHue



