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YK 336.74
B.H. Bapenuk
PErYJIMPOBAHUE JEHEXHBIX NIOTOKOB KAK HHCTPYMEHT
ONTHMM3AIIMH JEHEXHO-KPEIUTHBIX OTHOLIEHHHA
Hrenponemposckuti ynusepcumem 3Kk0HOMUKY U npasa

PazBuTHEe HeHEWHO-KPENMTHLIX OTHOIWICHHH XapaKTEpH3YeTCA HE TONBKO
YPOBHEM MOHETH3allHH 3KOHOMMKH, HO H CKOpOCTBIO OOpaiwmeHHs neHer. ITO
OOBACHACTCA TeM, YTO YeM BHIIE YPOBEHb Ppa3BHTHA AeHEXHO-KPeAHTHBIX
OTHOIICHMH, TeM Gonee 3penbiM SBIACTCA KPENMTHBIA Xapakrep IeHer, a
CleOBATE/IbHO, TEN HAACKHEEe OHU CTAHOBATCA WIS 3KOHOMHYECKUX CYOBEKTOB.
Bnaronaps >ToMy NOCNeAHHE JONLIIE ACPKAT ACHLIH B CBOEM PACNOPAKEHHH H, KaK
CNIEACTBHE, 3aMeUTHIOT HX oOpalieHne. B pesynpraTe MpOMCXOAMT poCT cripoca Ha
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Tom9 - JKOHOMEKA

JeHbrH, HapallMBaeTCs HEMHQNALHOHHOE NpPEMIOKEHHE MEHEr, TNOBBINAETCA
YPOBEHb MOHETH3ALIHH 3KOHOMKKH.

Ha MakpoIKOHOMHYEKOM YpPOBHE PpEryJHpOBAHHE ACHEXHBIX MOTOKOB H
JeHeXHOro o0opoTa B UEJNOM OCYIIECTBIAETCH TOCYNApPCTBEHHBIMH OpraHaMi
MOHETapHOTO YNpaBlieHus, B Nepeyio ouepens HaumonanbubiM GankoM YKpauwei,
COBOKYTHOCTS HHCTPYMEHTOB TEKOTO YTIPARICHUA MOXHO PasACIHTh Ha JiBa BUJA:

-HHCTPYMEHTH OpPraHW3aLHOHHO-TEXHONIOTHYECKHEe H NpaBOBEIE, C MOMOMIEIO
KOTOPbIX MOXHO BIMATH KaK Ha BECh AEHEKHbIH 06OpOT, Tak M Ha OTAE/IBHLIE €ro
NOTOKH. ;

- MHCTPYMEHTBl 3KOHOMHYECKOTO BJIMAHHA — BJMAIOT HA JCHEXHEIE TIOTOKH
uepe3 M3MEHEHME COOTHOLICHHA B PachpeleNeHHH IMHCCHOHHBIX pecypcoB HBY
Mexay OromkeTHOH cdepol, BATIOTHEIM PHIHKOM, PHIHKOM GaHKOBCKHX KPEAHTOB;
yepe3 MPOLEHTHYIO [IONHTHKY, KypPCOBYIO NOIHTHKY, NOJHTHKY PehHHAHCHPOBAHHA
H Ip.

Ha MHKPOKOHOMHHYECKOM YPOBHE PEry/lHpOBaHUe JEHEXKHBIX MOTOKOB HOCHT
npsAMoH, OpraHH3auHOHHO-NPaBOBOH XapaKTep M OCYINECTBACTCA KOMMEPYECKHMHU
Gaukamy, OKOIKETHHIMH, HAMOCOBLIMH OpraHaMH. OTH HHCTPYMEHTH TOXe
BBICOKOI((PEKTHBHBI H CBA3aHH NpPEXJAE BCEro C KOHTPONEM 32 BBIOSHEHHEM
KOHOMMYECKMMH CyOBEKTAMH HOPM M NpaBHN JNCHEXHBIX IUIaTeXEH, APYTHX
NpapoBbIX TpeSOBaHMH OTHOCHTENHHO OPraHK3alMH AEHEKHBIX NOTOKOB. [TockonbKy
Ge3HaNMYHBIE TIOTOKM IMPOXOAST uepe3 OaHKW, TNOCNENHHE HMEIOT IUHPOKHE
BO3MOXHOCTH BAMATE HA HUX. 3HAUWTENEHO MEHBINHE BO3MOXHOCTH GaHkoB
OTHOCHTENILHO BIHMAHHA HAa HaNUYHbIe NOTOKH, KOTOPHIE OCYINECTBIIAIOTCA BHE
6aHKoB. 3aKMOYAIOTCA OHH B TEPBYIO O4epelb B CTHMYNHPOBAHHH GaHKaMH
APHBJIEYEHHS HAMHYHOCTH HA BRJAIB], & TAKOKe B YCTAHOBNCHWH HOPM H IPaBUI
KaCCOBOro OOC/TyXHMBaHMA IODHAMYECKHX W (H3WMECKMX “JIML M OpraHM3auuu
KOHTPOJIA 33 KX COOMOASHUEM. B pellleHuy NOCHEAHEro 3aaHUA aKTUBHOE ydacTue
JIO/DKHB MPUHHMATh HAIOTOBBIE, TAMOXEHHBIE H JIPyrHe IoCyNapCTBEHHbIE OpraHbl
¢HuHancoBOro KOHTPONA.

OCHOBHbIE HEHOCTATKM B YNpPAaBICHHH [NEHEXHBIMM TOTOKAMH Ha
MHKPO3KOHOMUYECKOM YDOBHE!

1. Bonpmoe KONMYECTBO KOMMEPHECKUX GaHKOB NpH OTCYTCTBHM NOCTATOMHOM
(uHaHCOBOM 636l y MHOTHX H3 HHX, CIaOblil KOHTPOMb 3a HX JEATENBHOCTBIO.

2. HeynoenersopuTenbHoe (HHAHCOBOE COCTOAHHME M GaHKPOTCTBO MHOTHMX
6aHKOB,

3. Mex6aHKOBCKUE OTHOIUEHHUA.

4. OTTOK /ieHeXHBIX TIOTOKOB B TCHEBOH CETOP H 3a rpaHHuILy.
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