CAMOCTOSATEJIBHASA PABOTA Ne 7 (2 uaca)
VYueonas qucuummaa « 9KOHOMUKA » rp. 4.2. (04 — 08 mast 2020 1.)

1. IIpouyurtars TeKcT MO TeMe: OCHOBBI ICHEKHO-KPEIUTHON MOJUTHKU FoCy1apcTBa

N

CocTaBUTb M HANTUCATH ONOPHbII KOHCIEKT.
3. OTBeTUTH HA BOMPOCHI M0 TEKCTY JeKINU (TUCbMEHHO B TETpaau, chororpadgupoBaTh 1 OTHPABUTH
MPEMNO/IaBaTEIIO).

OCHOBBI JJEHEXKHO-KPEJIUTHOM
IHOJIUTUKU I'OCYJAPCTBA

COBOKYIHOCTh MEPOIPHUATHH B OOJACTH JIEHEKHOTO OOpalleHHs, HAIpaBICHHBIX Ha HM3MEHEHHE
JEHE)KHOTO  KpEIOUTa, HA3bIBACTCA JIEHEKHO-KPEAUTHOM IOJUTUKON. JIEeHEXKHO-KPEAUTHYIO IOJIUTHUKY
paccMaTpUBaIOT KaK BaKHEHIIEE HAIIPABJICHUE TOCYJaPCTBEHHOTO PEryJIUPOBAaHUSA DKOHOMUKH.

B ee ocHOBe NI€XKUT TEOpHs IEHEr, U3y4arollas BIMSAHHUE JE€HEKHO-KPEIAUTHOW MOJIMTHKHU M Ipolecca
BO3/JCICTBUA IEHET HAa COCTOSIHUE YKOHOMUKH B LICJIOM.

Cpenn 5KOHOMHCTOB CYUIECTBYET JIBa Pa3IUYHbIX [10/1X0/1a K TEOPUU JICHET:

—  MOJIEpHU3UPOBAHHAs KEWHCUAHCKasl TEOPUS JACHET;
—  COBpPEMEHHas KOJIMYECTBEHHAasl TEOpUsl JE€HET (MOHETapU3M).

Kak xeliHCHaHIIbI, TAK 1 MOHETAPUCTHI IPU3HAIOT, YTO U3MEHEHHE JIEHEKHOTO IIPEIOKEHUS BIUIET Ha
HOMUHaJIBbHBIA 00beM BHII, HO pacxoasTcs B 3HaYEHHUHU 3TOrO BIMSIHUSA M HEIOCPEICTBEHHO €ro MEeXaHHU3Me.
Ecin mnepBele B OCHOBY CBOE€H JICHEKHO-KPEOUTHON IIOJUTUKU IOJIOKUIU OIPENEICHHBI ypOBEHb
IIPOLIEHTHOW CTaBKH, TO BTOPBIE — HEMIOCPEICTBEHHO NPEJIOKEHUE JICHET.

IIpuBepkeHIbl KEHHCUAHCKOM TEOpUU HE BEPSIT B CAMOPETYJIHPYIOLIMICS PBIHOYHBIM MEXaHWU3M U
CUMTAIOT, YTO JUIsI OOECHEeYeHUs HOPMAJIBHOTO pOCTa M JIOCTHMIKEHHS 3IKOHOMUYECKOTO pPaBHOBECHS
HEOO0XOIMMO BMEIIATENILCTBO M3BHE. CaMOCTOSATENIHO PHIHOYHAS SKOHOMHKA «BBUICUUTHY ceOsi HE MOXKET,
TaKUM 00pa3oM roCyJapCTBO JIOJKHO PETrYJISIPHO MCIHOJB30BaTh Pa3jMyHble MHCTPYMEHTHI PEryJIUpOBaHUS
SKOHOMHKH, B TOM 4YHCIE€ M JACHEXKHO-KpeauTHble. [l0 HECKONBbKMM NpUYMHAM KeHHCHaHIBI Oolee
3¢(QEeKTUBHBIMU  CUHUTAIOT  (UCKAIBHYI0 UM OHIO/DKETHYIO  HOJHMTHUKY, YeM JICHEXKHO-KPEIAUTHYIO
(MOHETapHYI0).

B nientom co Bropoit mosnoBunb! 1970-x — Havana 1980-x rr. HaOar0Aa1Cs KPU3NUC KEHHCHAHCKON IIKOJIBI
W 1€ MHTEHCHUBHBIN IOHWCK HOBBIX IOJXOJOB K PEryJUpOBaHUI0 JKOHOMHMKH. B pe3ynbrare B Hayke
npeo0IaaloUM CTaJ0 HEOKJIAacCHYeCKOe HallpaBlieHHE, B TOM YHCJI€ MOHETapu3M. [ JIaBHBIM TEOPETHKOM
COBPEMEHHOTO MOHETapu3Ma ObUI M3BECTHBIM aMEPUKAHCKHUU SKOHOMHUCT, jaypeaT HoOeneBckoit mpemuu
Munton ®@punmen.

B OpoTMBOBEC KeMHCMAaHIIAM MOHETAPMCTEL YBEPEHH BO BHYTPEHHEM YCTOMUMBOCTM PBIHOUHOM
DKOHOMMKM M CUMTAT, UYTO BCE HEeTaTMBHEE MOMEHTH — BTO Pe3yJIbTaT HeyMeJIOI'O BMellaTeJIbCTBa B
DKOHOMMKY. MOHETapMCTH OTMeudalnT O00Jiee TEeCHYK CBA3b MeXIy IEHEeXHOM MaccoM B oOOpalleHuM U
HOMMHAJIbHEIM O0O0BbeMoM BHII. OHM cumMTaloT, UYTO IMHaMMka BHII cliemyeT HENOCPeICTBEHHO 3a IMHAMMKOM
OeHer.

OcCHOBHOE ypaBHEHHE KOJUYECTBEHHOI TeOpUH JIeHeT — ypaBHeHHe oOmeHa 1. durepa:
MV = PQ, 1)
rae M — Komu4ecTBo JIeHer B oOpaieHun; V — ckopocTh oOpaiieHus JeHer; P — ypoBeHb 1ieH (MHAEKC IIeH);
Q — KONMYeCcTBO TOBAapOB W YCIYT, MPOU3BEICHHBIX B HAIMOHAIBHOW SKOHOMHUKE 32 ONpEACICHHBIN TeproT
BpeMeHH (0OBIYHO 3a TOJ).

[Mpoussenenne PQ B dopmyrne (1) — 3TO COBOKYIMHOCTh JCHEKHBIX CPEICTB, OOCPHYBIIMXCS 3a
rox. KommyecTBo MpoIaHHBIX TOBapoOB W YCIyr 3a ompexnerneHHoe BpeMs (Qp) MpHOIU3UTENTHHO PaBHO
o0bemy mpousBoacTBa 3a TOT ke mnepuon (Yy). Ecmu P — cpeaHss meHa enuHMIBI MPOU3BENCHHOM
IPOAYKIIMH, TO

MV = PY, (2



rae PY — o0beM mpou3BOACTBA B JEHE)KHOM BBIPAXKCHHUH, WM HOMUHAIBHBIN 00beM BHIIL. Torma Y moxHO
paccMaTpuBaTh Kak peanbHblii 00bemM BHII, a P — kak neduarop BHIIL. Otcrona nmeem

V = Homunaneusiii 00bem BHIT / M. 3

[Ipu »TOM mpeamosaraeTcsi, 4TO CKOPOCTh OOpalleHHs — BEIMYHMHA IOCTOSHHAs, TaK KakK CBs3aHa
YCTOMYMBOW CTPYKTYPOH CIECIOK B SKOHOMHUKE. ITO JOIYIICHUE, O€3yCIIOBHO, SBIIICTCS a0CTpaKIMeH, B CBSI3U
C TEM 4YTO CO BPEMEHEM CKOPOCTh OOpaIeHHs, KOHEYHO e, MOXKET MEHATHCS Ojarojapsi BHEAPEHHIO HOBBIX
0aHKOBCKHX TEXHOJIOTHMH.

Ecnu V = const, To ee MO)KHO 3aMeHUTDH Kod(pdunneHToM K:

kM = PY, 4)
U TOTJla MPOSIBJISIETCS SBHAs 3aBUCUMOCTh HOMHUHaiIbHOro o0bemMa BHII oT aeHexxHoro mpeajioxeHus, T.e.
W3MEHEHHE KOJIMYECTBA JCHEKHON MacChl B OOpAIllEeHUH BBI3BIBACT MPOMOPIHOHATBHOE H3MEHEHUE 00beMa
HomuHaspHOro BHII.

PeanbHbIli 00BEM MPOM3BOJCTBA OMNPEACISICTCS HWMEIOIMIMMHUCS B JaHHBIH MOMEHT B SKOHOMHUKE
dbakTopaMu MPOM3BOJCTBA. Tak KaK 3TO 3aJaHHAas BEJIMYMHA, TO MU3MEHEHHWE HOMHUHAIbHOTO oObema BHII
OIpeIENISIeTCs TOJBKO U3MCHEHHEM IICH. AHaMM3upys ypaBHeHue (1), MOXKHO MPHUITH K BBIBOAY, YTO YPOBEHB
[EH TPsIMO TMPOMOPLUMOHAICH JIEHEKHON Macce B oOpamieHuu. Eciam 3TO Tak, TO OY€BHIHA 3aBUCHUMOCTH
W3MEHEHUSI YPOBHS LIEH OT M3MEHEHHS JIEHEKHOTO MpeioxkeHus. M3BeCTHO, YTO M3BMEHEHUE YPOBHSI IIEH —
9TO MoOKa3arenb Temra uH(suu. Takum o0pa3oM, MPUPOCT ACHEXKHOW Macchl B oOpaimieHun Oymer
OTIPECIIATh, COTVIACHO KOJUYECTBEHHON TEOPHH JICHET, TEMIThl HHQIISIIHH.

MOJEJIH JEHEXKHO-KPEJIUTHON NOJUTUKHA

CoBpeMEeHHbIE TEOPETUUECKHUE MOJEIN JIEHEKHO-KPEAUTHON MOJIMTUKU MPEICTaBIAIOT cO00M CHHTE3
KEMHCHAHCTBA U MOHETApU3Ma, B KOTOPBIX YYTEHbI pallMOHAIBHBIE 4epThl Kaxaod Teopuu. Ho Bcertaku B
JI0JITOCPOYHOM IE€PUOJI€ B JACHEKHO-KPEIUTHOM MOJIMTUKE MpeobasaeT MOHETapUCTCKUM MOAXOJ, XOTS B
KpPaTKOCPOYHOM IEPUO/IE€ FOCYIAPCTBO HE OTKA3bIBAETCSI OT HEMOCPEACTBEHHOIO BO3ICHCTBUS Ha MPOLIEHTHYIO
CTaBKY U151 OBICTPOT0 3KOHOMUYECKOI'0 MaHEBPUPOBAHUSL.

3anaya JEHEKHO-KPEAUTHON MOJUTUKU COCTOUT B TOM, YTOOBI U3MEHEHMSI B IEHEKHOM MPEUI0KEHUU
COOTBETCTBOBAJIM OCHOBHBIM II€JIIM HKOHOMHUYECKOTO pPa3BUTHA: MOBBIIIEHUIO [€JOBOI aKTHMBHOCTH,
CHIDKEHHIO UHDIISINHY, TTOAEPKAHUIO TIaTEeXKHOTo OalaHca U T.1I.

XOTsl JEHE)KHO-KPEUTHYIO ITOJIUTUKY OIPENEISIET IPABUTEILCTBO CTPAHBbI, €€ MPOBOJIHUKOM SIBJISETCS
HeHTpalbHbI 6aHK. OH pacnojaraeT HabOpOM CpPEICTB, KOTOPbIE Ha3bIBAIOTCS MHCTPYMEHTAMH JIEHEKHO-
KPEeIUTHON MOJIMTUKUA. DT MHCTPYMEHTHl B OCHOBHOM BO3/I€MCTBYIOT JTMOO HA KOJIMYECTBO JIEHET, IJIaBHBIM
00pa3oM B BHJIe 0AHKOBCKHUX JETIO3UTOB, JINOO HAa MPOIIEHTHbIE CTaBKH.

WNHCTpyMEHTBl AEHEKHO-KPEIUTHON TMOJUTHKU HE 00s3aTENbHO HCMOIB3YIOTCS MO OTACIBHOCTH, a
Ha000pOT, OOBIYHO MPUMEHSIIOT Cpa3y JBa UHCTpyMEHTa U Oojee, YToObl UX 3(PGEKTh B3aUMHO YCHJIMBAIH
npyr apyra. [TonobHbie MeponpusaTHs Ha3bIBAlOT KOMIUIEKCHON MOJUTHKOM.

Nwmeromuecs B pacnopsyKeHUH LIEHTPAJIbHBIX OaHKOB MHCTPYMEHTHI pa3iInyatoTCs.

ITo HemocpeaCcTBEHHBIM 00BEKTaM BO3/IEHCTBHS, T.€. B 3aBUCUMOCTH OT KOHKPETHBIX IeJIell IeHEeKHO-
KpeIuTHasl OJIUTUKA HallpaBlieHa JIMOO HAa CTUMYJIMPOBAHUE KPEAUTHOM dMUCCUM (KpeoumHnas 9KCNAaHCus),
au00 Ha ee OrpaHuveHue (kpeoumuaspecmpuxyus). KpeaUTHYIO SKCIAHCHIO TPOBOJAT IS YBEIMUYCHHS
3aHATOCTH M TOJbEMa IPOU3BOJACTBA, a KPEIUTHYIO PECTPUKIHIO — YTOOBI NPENIOTBPATHTH «IIEPETPEB»
SKOHOMMKH U TTOHU3UTDH TEMITbI MHQISAIIH.

[Io ckopmMe  HMHCTPYMEHTHl  JIEHE)KHO-KPEAUTHOM  MOJMTUKH  pa3fessioT Ha  IpsMble
(aIMUHUCTPATUBHbIE), KOTOpbIE HMEIOT BUJA JUPEKTHB, MpPEANUCAHUN, WHCTPYKUUH, HCXOIAINIMX OT
[lenTpanbHoro ©OaHka, M pbIHOYHBbIE (KOCBEHHBIE), TIOJl KOTOPHIMH TOJAPAa3yMEBAIOTCS  CIOCOOBI
BO3/ICUCTBUS HA JCHEKHO-KPEIUTHYIO cepy HOoCpeacTBOM (OPMHUPOBAHHUS OIPENEIEHHBIX YCIOBHHA Ha
JEHE)KHOM PBIHKE.

Ilo xapakTtepy nmapaMeTpoB MHCTPYMEHTBHI JIE€HEKHO-KPEIUTHOI'O DPETyIMpPOBaHUS MOAPA3AEIAIOT HA
KOJIMYECTBEHHBIE, C MTOMOLIBI0 KOTOPBIX OKA3bIBAECTCS BIMSHUE HAa COCTOSIHUE KPEAUTHBIX BO3MO>KHOCTEH



KOMMEpUYECKHUX OAHKOB, M Ka4eCTBEHHBIC, KOTOPHIC MPEICTABISIOT COOOH BapHaHT MPSIMOTO PETYJIUPOBAHUS
CTOMMOCTH OaHKOBCKHX KPEIUTOB.

ITo cpokam BO3AEHCTBHUS BBLACIAIOT JOJTOCPOYHBIE M KPAaTKOCPOYHBIE WHCTPYMEHTHI JICHEKHO-
KpeauTHOU NOIUTHKH. [1o monrocpoyHbIMU (KOHEUHBIME) HENSIMH [TOIPa3yMEBaAIOTCS TE 3a/1a4H, PeaTu3ariis
KOTOPBIX MOXKET OCYIIECTBIATHCS OT ToJa /0 HECKONBKHX JeCATHICTHH (Hampumep, (HHAHCOBAs
crabunm3anusi, SKOHOMHYECKMH pocT). K KpaTKOCpouyHBIM HMHCTPYMEHTAM OTHOCATCS HHCTPYMEHTHI
BOSZ[GI;'ICTBI/HI, C MMOMOMIBIO KOTOPBIX AOCTHUIAIOTCA HNPOMCKYTOYHBIC LCJIN I[CHC)KHO-KpCIII/ITHOf/’I IIOJIMTHUKH
(HammpuMep, peo1oNieHre (PMHAHCOBOTO KPU3HUCa B CTpaHe, Kak 3To O6bu10 B Poccuu B 1998 1.).

PE3EPBbBI KPEJUTHBIX YUPEKIEHHUIA

B nacrosmiee BpeMsi MUHHMAJIbHBIE pE3EPBBI — 3TO HanOoJiee TUKBUIHBIE aKTHUBBI, KOTOPBIE 00s3aHBI
UMeTb Bce KpeauTHble yupexnaenus. CormacHo cr. 24 ®enepanpHoro 3akoHa «O OaHkax M OaHKOBCKOM
JESATENIbHOCTH» B LIETAX obecriedeHusi (UHAHCOBOM HAAEKHOCTH KpEAUTHAs OpraHu3alus oOsi3aHa co31aBaTh
pe3epBbl ((hOHBI), B TOM YHUCIIE 101 OOECIIEHEHNE IICHHBIX Oymar, mopsaaoK (GOpMUPOBAHUS M UCIIOJIb30BAHUS
KOTOphIX ycraHaBiuBaercs 1Ib P®. Munumansubie pazMepsl pe3epBoB ((POHIOB) TakKe yCTaHABIMBAIOTCS
[Hb P®. Pa3mepsl oTumcieHnii B pe3epBbl (HOHABI) W3 TPHOBUIM 0 HAJIOTOOOJOXKEHUS YCTaHOBJICHBI
dbenepabHBIMU 3aKOHAMU O HAJIOTaX.

KpenutHast opranm3anusi Takke o0O0sf3aHAa OCYHIECTBIATh KIACCH(HUKAIMIO AaKTHBOB, BBIACIISSA
COMHHUTEJIbHBIE U O€3HAJEXKHBIE JI0JITH, U CO3JaBaTh pe3epBbl ((POH/IBI) HA TOKPHITHE BO3MOXKHBIX YOBITKOB B
nopsizike, ycranasiuaemMom Lb PO.

Kpenutnast opranuzanus o0si3aHa coOnronath 00si3aTeNlbHbIE HOPMATHBBL, YCTAHOBJICHHBIE B
cootBercTBUM ¢ DenepanbubiM 3akoHOM «O LentpansHom Oanke Poccuiickoit denepannu (banke Poccun)y.
YucneHHble 3HAUCHUS 0053aTeIbHBIX HOpMAaTUBOB ycTaHaBiuBalTcs L[b PD B cooTBeTcTBUU C yKa3aHHBIM
3aKOHOM.

Kpenutnast opranuzanust o0si3aHa OpraHU30BbIBaTh BHYTPEHHUH KOHTPOJIb, OOECIEUMBAIOIINN
Ha/IJISKAIIUK YPOBEHb HAJISKHOCTH, COOTBETCTBYIOIICH XapaKTepy U MaclITabam MPOBOAUMBIX OMEPAIIHiA.

Hopmamue pezepenvix mpedosanuii TNpeacTaBiseT co00H YCTAaHOBIEHHOE B 3aKOHOJATEIILHOM
HOpPS/IKE TPOIEHTHOE OTHOIIEHHWE CYMMBI MHHHUMAJIBHBIX PE3EPBOB K aOCOJIIOTHBIM MM OTHOCHUTEIhHBIM
NOKa3aTessiM MAacCUBOB (JIEMIO3UTOB) JTMOO aKTUBOB.

Hcnonp30BaHne HOPMAaTMBOB MOKET HMETh KaK TOTajJbHBIA (YCTAaHOBJIEHHE KO BCEM CyMMe
00513aTeJIbCTB WU CCYJ1), TaK U CEJIEKTUBHBIHN (K UX ONpPEIEICHHON YacTH) XapaKTep BO3AEHCTBHSL.

MuHMMabHbIE Pe3epPBbI BHIMOIHSAIOT JBE OCHOBHBIE (DYHKIINH.

Bo-nepBbIX, OHM Kak JIMKBHJHBIE pPE3EpBBl CIyXaT oOecreueHHeM 00s3aTeIbCTB KOMMEPYECKHX
0aHKOB IO JIETIO3UTaM UX KIMEHTOB. [lyTemM nmepuoanueckoro U3MeHeHHsl HOpMbl 00s13aTeNbHbIX pe3epBoB L1b
P® noanepxxuBaer cTeneHb JIMKBUAHOCTH KOMMEpPYECKHMX OaHKOB Ha MUHUMAJbHO JOMYCTUMOM YpPOBHE B
3aBUCHUMOCTH OT 9KOHOMUYECKOW CUTYaLIUH.

Bo-BTOpBIX, MHMHUMAalbHBIE PE3EPBBI SABISIIOTCA HWHCTPYMEHTOM, Hcnoib3dyembiM LB PO  mia
peryiarpoBaHus o0beMa JeHEeXKHOM Macchl B cTpaHe. [locpecTBOM H3MeHEeHHsI HOpMaTHBA PE3EPBHBIX CPEICTB
L1b P® perynupyeT MacmTadbl akTUBHBIX ONepanuii KoMMepuyeckux 0aHKOB (B OCHOBHOM OOBEM BbIJaBa€MBbIX
VMU KPEIUTOB), & CIIE0BATEIBHO, U BO3MOKHOCTH OCYIIECTBIICHUS UMU JIETTO3UTHOW YMUCCHH.

V3MeHeHre HOPMBI 00s13aTeIbHBIX PE3EPBOB BIMAET HA peHTA0EIbHOCTh KPeIUTHBIX yupexaeHuil. Taxk,
B cllydyae YBEJIMYEHHUs 00SA3aTeIbHBIX PE3€PBOB MPOUCXOJIUT YMEHbIIIEHHUE NMPUOBLIM KOMMEPUECKOro OaHKa.
[ToaToMy, MO MHEHHIO MHOTHX 3allafHBbIX 3KOHOMHCTOB, JTaHHBIM METOJ CIYKUT HaumOojee 3PPEeKTHBHBIM
AHTUUHQIISIIMOHHBIM CPEJICTBOM.

Henocrarok »toro wmeroga 3akiioyaeTcsi B TOM, YTO HEKOTOpBIE YUPEXKIEHHS, B OCHOBHOM
CIIELMAIN3UPOBAHHbBIE OAaHKH, HMMEIOLIME HE3HAUNTEIbHBIE JENO3UThI, OKAa3bIBAIOTCSA B IPEUMYIIECTBEHHOM
TIOJIOXKEHUH TI0 CPAaBHEHUIO ¢ KOMMEPYECKMMHU OaHKaMHM, pactoiaraloliuMy OOJIbIIMMH PeCcypcaMu.

B nocnennue 15 — 20 seT mpoM30III0 YMEHBIIEHHE POJIM YKAa3aHHOIO METO/a KpPEIUTHO-IEHEKHOTO
perynupoBanus. O0 3TOM CBHJETENBCTBYET TOT (DaKT, YTO MOBCEMECTHO (B 3amaJHbIX CTpaHax) MPOUCXOAUT
CHIKEHHE HOPMBI 00s13aTENIbHBIX PE3EPBOB U 1aXKe €€ OTMEHA 110 HEKOTOPBIM BHJIaM JIETIO3UTOB.



IloHm>kxeHNE HOpPMBI JIEHEKHBIX PE3EPBOB IPUBEAET K YBEIMUYEHHIO JEHEKHOTO MYJIBTUILUIMKATOPA, a
CIIENIOBATENbHO, YBEIMUUT 00BEM TOM JAEHEKHOM MAacChl, KOTOPYIO MOKET IMOJJICP)KUBATh HEKOTOPOE KOJIMYECTBO
pesepBoB. Ecnu lleHTpanbHblii OaHK yBEIMUYMBAET HOPMY OOS3aTENbHBIX PE3EPBOB, TO ATO MPHUBOAUT K
COKpAIlICHUI0 M30BITOYHBIX pPE3ePBOB OAHKOB W K MYJIbTUILUTUKAIIMOHHOMY YMEHBIIEHHIO JEHEXKHOTO
HpeATIoKEHUI. DTOT MPOIECC MPOUCXOAUT OUEHb OBICTPO, OTOMY YTO, KaK TOJBKO MOJAMUCHIBAETCS PEHIeHHEe 00
YBEJIMUEHUU PE3EPBHBIX HOPM, KaX/Iblii OaHK cpazy OOHapy>KUBAET HEJIOCTATOUHOCTh CBOUX pe3epBOB. OH CPOUHO
IPOJIACT YacTh CBOMX LIEHHBIX Oymar 1 oTpeOyeT BO3BpallEHUs CCY/IL.

DTOT MHCTPYMEHT MOHETAPHOW TOJMTHUKU SBISIETCS HauOoJiee MOLIHBIM, ITOCKOJBKY OH 3aTparuBaeT
OCHOBBI BCell OaHKOBCKOM crucTeMbl. OH SIBIISIETCSI HACTOIBKO MOIIHBIM, YTO B JEUCTBUTEIBHOCTH €0 MPUMEHSIOT
OJIMH Pa3 B HECKOJILKO JIET, @ HE KaX/Iblii JIEHb, KaK B CIIy4ae ¢ OIlepalysiMi Ha OTKPBITOM PBIHKE.

Bonpocut:
1. Kakue HHCTPYMEHTHI ICHS)KHO-KPEIUTHOMN MOJUTHKH MCTIONB3YIOT IICHTPaIbHbIe OaHKU CTpaH?

2. B xakux nensx GopMUpPYIOTCS pe3epBbl KPEAUTHBIX opraHu3anuii B LlentpaibHom O6anke?

IIpenogaBarens: Xapuenko E.H.

KoHTAKTHBIE JAHHBIE!

e-mail: ivolga-692060@mail.ru
WhatsApp: 8 924 437 75 30
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