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LENDING MARKET ON THE LIQUIDITY MANAGEMENT OF THE
BANKING SYSTEM

Abstract: The main market models are discussed. And also about the example
of the application of some models in the Russian Federation. Liquidity management
is considered and the relationship between the correctness of the central bank's
assumptions about the structure of the MB market and the ability of the Central Bank
to achieve operational goals is formally determined.
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PaccmarpuBaercs 6azoBast mozenb peiHka MBK, koropeiii coctout u3 K
OJIMHAKOBBIX CETMEHTOB-«OCTPOBOBY, Bejien 3a B. Macmapowm [1], cogeprkammumx mo n
KPpCAUTHBIX OpFaHHBaL[PIﬁ, BHYTPH KaKJ0TI'O U3 KOTOPBIX IPOUCXOOUT 3(1)(1)€KTI/IBHO€
nepepacnpeaciacHuc JMKBUIHOCTD. HpI/I 9TOM YJICHBI CECTMEHTOB BSaHMOHCﬁCTBYIOT

HUCKIIIOYUTCIIbHO BHYTPU CCTMCHTA. Takoe MPCAITOJIOKCHUEC O CTPYKTYPC JIMMHUTOB
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HE MPETEeHYEeT Ha PEaJTUCTUYHOCTh, a MPUBOJUTCA B KaueCTBE KpalHEro ciydas
CErMEHTHUPOBAHUS - TPOTUBOIOIOKHOCTH (P PEKTUBHOTO MEKOAHKOBCKOTO PHIHKA.

B orimmune or mozenu B. 'acnmapa KpeauTHbIE OpPraHU3alMU UCIBITHIBAIOT
Clly4aifHble TPUTOKHU U OTTOKH CPEJCTB C KOPCUETA HE TOJIBKO BHYTPU OAHKOBCKOTO
CEKTOpa, HO W HalpaBJICHHbIE BOBHE (T.H. «aBTOHOMHBIE (DakTOphl»). B pamkax
Mone bank Poccum OmieHHBAaeT CHpoOC B COOTBETCTBUH C TEKYIIECH IMPAKTUKOM.
Torna morpemHoCTs OLEHKH CIpoca PEeryiasiTopoM OyAeT paBHa pa3sHULE MEXKIY
(bakTHYECKHM CIIPOCOM Ha ayKIIMOHE IO TPEI0CTaBICHHU IO JIMKBUIHOCTH U TIPOCTOM
CyMMO H30BITKOB M HEIOCTAaTKOB JIMKBUAHOCTH. HarmsanHo pe3ynbTarsl
CUMYJIMPOBaHMs OMIMOKM OLEHKH CIpoca B 3aBUCUMOCTHU OT CPEIHEr0O 3HAueHMUs
pacnpeneneHus IIOKOB JUKBUAHOCTHU B
CUCTEeMe MPUBEIEHbI Ha puc. 4.

BunHo, 4TO BONpEeKU pacnpoCTPaHEHHOMY MPEACTABICHUIO O TOM, YTO B
YCJIOBUSX YIIIYOJISIFOIIETOCsl CTPYKTYPHOI0 Ie(UIMTA TUKBUIHOCTH LEHTPATbHOMY
O0aHKy CTAaHOBHUTCS CJIOKHEE VIPABJIATH YPOBHEM MPOLIEHTHBIX CTaBOK U
OIpEENATh COPOC OAHKOBCKOW CHUCTEMBl Ha MHCTPYMEHTHI pe(pUHAHCHUpPOBAHUS
(«geM Xyxke, TEM XyKe»), Hallla YIOpoIleHHas, HO QopMaibHas MOJEIb
B3aMMOJICHCTBUS IIEHTPAIBLHOTO OaHKa W OAHKOBCKOTO CEKTOpa JAEMOHCTPHUPYET,
YTO B CJydae OTKJIOHEHHUSI CTPYKTYpPhl (DAKTUUECKOTO JIEHEHKHOTO pPbIHKA OT
UJICAIbHOT'0 COCTOSIHUS OUTMOKH OIEHKH CIpoca OyAyT MaKCUMaJIbHBIMU B CITy4dasX,

KOT'/Ia CPEJTHHUH IIOK JIMKBUIHOCTH OJIM30K K HYIIIO.
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Puc. 4. Omubxka oleHku crpoca (BepTUKalbHasi OCh) U CPEAHUI IIOK

JIMKBUIHOCTH (FOpI/I3OHTaJILHaSI OCB)

VIMEeHHO B TaKuX YCIOBHUSAX HEOMPEACICHHOCTh OTHOCUTEIBHO OOIIero
CIpoca MakCUMallbHa, B TO BPEMS Kak B YCIOBHUAX TIyOOKOro mnpoduuura uin
neduInTa HATMYNE CTPYKTYPhI «3aMaCKHUPOBAHO» OJIMHAKOBBIMH IMMOTPEOHOCTSIMU B
JUKBUJIHOCTH BO BCEX YACTSAX OAHKOBCKOI'O CEKTOPA.

dakTrueckoe pacrpeeseHue omMnO0K OI[EHKH CIIPOCca XOPOIIIO COTJacyOTCs
C TUIIOTE€3aMH, MOJTYYEHHBIMH Ha OCHOBE TEOPETUYECKUX paccyxaeHuil. C yueTtoM
MOJYYEHHBIX KOCBEHHBIX [IOKA3aTEIbCTB HAIUYUS HETPUBUAIBHOU CTPYKTYpPHI
peiika MBK, mpennpuHumaeTcs MONBITKA KUCIOJIb30BAaHUS AJITOPUTMOB IMOUCKA
cooburecTB. OG0CHOBBIBAETCS BEIOOP alrOpUTMa — MAKCUMU3ALIUSI MOAYJISIPHOCTUS,
B KQUECTBE MEPHhI CUJIbI CBSI3U BHIOpaH 00bEM KPEIUTOBAHUS MEXAY Mapoid OaHKOB
3a Mecsl. YToObl uIeHTUPUIMPOBATh YCTOMYMBBIE BO BPEMEHHU TPyNIbl OAaHKOB
MpeAIaracTcs JONOJIHUTENBHBIM IIar ajaropuTMa, Ha KOTOPOM IPOUCXOIUT
OTCEMBAHUE CBA3EH MEXKAY KPEAUTHBIMU OPTraHU3aIUsIMU KaK HEYCTOMYMBBIX, €CIIU
OHM MNPUHAICKAIU K OJHOMY COOOIIECTBY MEHEE 4YeM B IIOJIOBUHE OT BCEX
paccMaTpUBaEMbIX MECSIIEB.

NnentuduiimpoBanHas CTpyKTypa MeKOAHKOBCKOT'O PhIHKA JIEMOHCTPUPYET
HaJu4yue€  YCTOMYMBBIX  TpPYNN  KPEAWTHBIX  OpPraHu3alui,  KOTOpbIE
nepepacnpeiessstoT MOKK JUKBUIAHOCTH MEXKIY COOOM, OJHAKO JaHHBIC TPYMIIbI HE
SBJISIIOTCS  TIOJIHOCTBIO H30JIMPOBAHHBIMH JAPYr OT JApyra, Kak »dTO ObLIO
MPEANOJIOKEHO B UIUTFOCTPATUBHOM MOJIENIM B HaYaJI€ IJIaBbl.

Pe3ynbraThl, mpuBeAeHHBIE HA PUC. 5, TO3BOJISIIOT UACHTU(UIIUPOBATH J1Ba
YCTOWYMBBIX CETMEHTA: IE€PBbIA DIIEJOH, COCTOSIIUN MPEUMYIIECTBEHHO W3
aKTUBHBIX U KPYITHBIX y4acTHUKOB pbiHka MBK (cpeqnuit pazmep kanurana 6aHKOB
21 mupa. py0.), 1 BTOpOW DIIENIOH, BKJIOYAIOIIMN MEHEE KPYMHBIE KPEAWTHBIC
opraHuzaiuu (CpenHuil pazMep kanutana paBeH 3,4 mapa. py0.). JlaHHbINA BBIBO
COTJIaCyeTCsl C pe3yJibTaTaMU 3apyO0eXKHbIX UCCIEeIOBaHUIN (HApUMeEp, CTPYKTYPhI

MEKO0aHKOBCKOIO PBIHKA KPCAUTOBAHUA B I/ITELIII/II/I) I[OHOJ'IHI/ITCJ'IBHO, CTaTUCTHUKA
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MPOLUEHTHBIX CTABOK MO KPEIUTOBAHWIO BHYTPU CETMEHTA W 3a €ro IpeleiaMu
YKa3bIBa€T HAa TO, YTO 3aMMCTBOBAHME Y IOCTOSHHBIX KOHTPAareHTOB BHYTpHU
CerMeHTa 00xoauTcsa OaHKaMm JelIeBJie MO CPaBHEHHIO C 3aMMCTBOBAHHEM 3a
npeaesaMu Kpyra NOCTOSSHHBIX KOHTPareHTOB.

B 3akirounTeNhbHOM YacTHM TPEThEW TJIABBI MPEINJIOKEHBI JBE MOJIEIH,
KOTOpBIE€ MO3BOJISIIOT pa3paboTaTh MOAXOAbI K mapamerpuzauuu omnepauuit b k
MPOTHO3WPOBAHUIO MPOILIEHTHBIX CTaBOK C YYETOM HMASHTH(GUIIMPOBAHHBIX
XapakTepPUCTUK (HETPUBHUAIBHOW CTPYKTYpbl U HEOJHOPOJAHOCTH YYACTHHUKOB)

peinka MBK.
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Puc. 5. Ctpykrypa ueHTuPUIIMPOBAHHBIX COOOIIECTB
3akiroueHune
[Ipennoxxena Mozaesb, B KOTOPOH IEHTPAIbHBIN OaHK OIEHUBAET CIPOC HA
JUKBHJIHOCTh B COOTBETCTBUM C JAeucTByrommM noaxogoM [b, B ycnoBusx
OrpaHUYEHHOMN CITIOCOOHOCTU PHIHKA IO MepepacipeIeICHUIO JIMKBUTHOCTH.
Teopernueckoe pacnpesesieHue OIMMOOK OIEHKH CIpoca Ha JUKBUIHOCTH
LHEHTpaJbHbBIM OaHKOM B pa3JIMYHBIX YCIOBHUSX XOpPOIIO COrjlacyercs ¢
Ha0JII01aeMON CTATHCTUKOM OTKIOHEHUU crpoca oT JimMuTa Ha aykuuonax PEIIO
¢ 1b.
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