Texymuil cueT BKJIAK4aeT B ceba Toprosuiil HanaHe, cansiao
rocyAapeTBEHHBIX JOXOA0B U DACXO/0B 3a rpaHnnei, 6aranc ye-
Jayr u ogrocroporuue nepesoasl. Cuer kanuranos [IB nmogpasae-
AAETCA Ha JOArocpouYHble WHBeCTHUHH GupM, GAHKOB M NpaBH-
TEIbCTBEHHBIX OPraHW3alui, BKIKYAS NPAMBIE KaWTANLHLIE
BJOKEHUA KOPNOpAanuii B HHOCTPAHHbBIE IPEANPHATHA B 060py-
AOBaHHUE, ¥ KPATKOCPOYHOE ABMIKEHNE KAIUTANIOB, CBASAHHBIX ¢
BHEIIHETOPrOBBIMM ONEPAUUAMY HAA ABISIOUINXCA JIHKBA/HBI-
mu (horgamu.

Wmeromuecs Ha Jejie HeCOOTBETCTBHSA B 00beMax Caabio 110
“rexyuieMy” ¥ “HHBECTHOMOHHOMY' cUeTy ILIaTe)xkHOro Gamamca
(BBITEKAIOIME U3 TOrO, YTO CBEACHMS M0 ONEPALMAM DPeajlbHOIO U
(DUHAHCOBOIO XapaKTepa NoCTYNaloT 0OBIYHO U3 PA3HBEIX UCTOYHM-
KOB) paceMaTpuBaioTes 0ORIMHO B BHJIE “CTATHCTHYECKHX PACXOMK-
geHni” M 3aIMCHIBAIOTCA B Ta0uy OyXraJiTepecKoro miarTexHoro
HanaHca B CTATHK AHAJOIMYHOTO HA3BAHWN, FAOpUMeD “omubKn |
nponyckn”. OHA CAOYKHT V1A €ro TeXHUUeCcKoro (MareMaTHyecko-
r0) peryJupoBaHusH.

IIB nMeeT akTHBHOE ([IOJIOXKHUTENIBLHOE) CANBA0, CIA UTOr 0C-
HOBHBIX OIEpaliil B HeM CBOJHTCH CO 3HAKOM “mumoc”. AKTHB CBH-
JeTeJbCTBYET O YHCTOM IIPDHTOKE B CTPaHY JUKBH/AHEIX CDPEACTB
M3-3a rpaauikl. OTpULATeI5HBIN HTOr OCHOBHBIX ONEeDAIliil CBH/Ie-
TeJLCTBYET 0 gehuumTe IIaTe)XHOro 6ajasca ¥ YHUCTOH YTEeUKe Ba-
JIIOTHBIX AKTHBOB W3 CTPAHBIL.

B.C. Boumewenxo
BI'aY(Mukcik)

PEQ®OPMHUPOBAHHME JIEHEXHO-KPEJIUTHBIX
CHUCTEM B CTPAHAX IEHTPAJILHOM
M BOCTOYHOW EBPOIIBI

HNmewmmuiics Ha CeroAHAIIHUN JieHb ONBIT IPOBEJeHU pe-
¢opm B crpanax llenrpansHoit 1 Bocrounon EBponsi nossonser
claesiaTh HeKoTopsie 0600uenna 10 moBoay Haubosiee CII0HBIX
MOMEHTOB DEOPraHH3aluy AeHeXXHO-KPEeAHTHBIX CHCTeM:

— pedopmMbl, TPOBOAMMEIE B HeCcTAOHJABHON COLHAIBHO-3KO-
HOMWYECKOM 0OCTAHOBKE, MOIYT YXYAIIUTEL CJAOKHUBIIYIOCH CH-
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ryanuioo, [10aroMy HpaBHTENbLCTBA CTPAH PErmoEa MPeANnouId
IIPOBOAUTE AUOEpANH3anAI0 [MOITANHO, COXPAHHAA ONpejeseH-
HYIO CTeNeHb KOHTPOJIA HAJ NPOLEHTHBIMH CTABKAME U JBHXKe-
HUEM KANUTAJOB, TOOPAA OAHOBPEMEHHO PA3BUTHE KOHKYPEH-
OUW MeXAy KpeAnTHBIMH yupexaesnamMu, VIMEeHHO Ha 9TOM ITy-
TH YAAJI0CE CPABHHUTENLHO OvICTpO AO0OMTHLES OBICTPOrO pocra
KPeAuTHO-0aHKOBCKOM CHCTeMBI U M36eXKaTh CYIeCTBeHHBIX Ha-
PYINeHn;

- B IOCTCONMMANMCTHYECKOM OOIIEecTBe HETaTHBHBIM HAacle-
AMeM TIpe’KHel CHCTeMbl XO03AHCTBOBAHMA ObLIa HMCKa)KeHHad
CTPYKTYpa HeH. B arux ycnosuax KpeanTHO-GHHAHCOBas Jube-
panusanusa cama no cefe He MOrIa YIYUIIHTE CTPYKTYDEL pasMe-
eHns (PUHAHCOBLIX PECYDPCOB, YTO ABJAETCA B KOHEYHOM CUYeTe
cTpaTeruyecKoi nessio pedopm. Bonee Toro, aeperyauposanue
MOTJIO PE3KO YXYAUIUTE IIOJ0XKeHue B 9KOHOMUKE, TaK KaK Kpe-
auTHO-QMHAHCOBAA cHCTeMa pearuposasia Obl HA HEIPABUILHEIE
carsagsl GopMupyioerocs peika. B atux yenorusax pedopma
MOTIJia HAYATHCSH TOJNBKO C BBEJICHHA PEaMCTH4YeCKOro Kypea Ha-
OHOHANLHON NeHeXXHOH eAWHWUNb! (a2 BO BCEX CTPAHAX pErnoHa
Oblyla IpoBeeHa 3HAYNTEIbHAA JAeBanbBanusd) u pedopMsl 11eH,
KOTOphIe O0OBEKTHBHO JOJKHEI NpPEAIIecTBOBATH (DMHAHCOBOM
anbepanuaanuu;

- npn ocnabiieHHH NPAMOI0 POCyZapCTBEHHOTO BMEIIaTes k-
CTBA B JIEATEJBHOCTH KPEAWTHBIX YUDEXKJEHHUH eMy Ha CMEHY
JOJKHA JOCTATOYHO OBICTPO MPHXOJHUTE 3AKOHOJATENLHO 0pOp-
MJIEHHAs CHCTEMA NPOPHIAKTHYECKOr0 KOHTPOJIA 38 JeATeNbHO-
eThi0 DAHKOB. 3anasjkBaHue ¢ BEICTPAMBAHUEM TAKOW CHCTEMEI
PeryIHpoBAHNA H KOHTDPOJA MDHBEJIO IMOBCEMECTHO K DAHKOB-
CKOMY KPH3UCY B HeoOXOAMMOCTH PeaH3aluu KOMIUIEKca Mep
[0 CAaHAIHHK NpobJeMHLIX KPEeAATHEIX YYPeKAeHHu;

- pedopma He MOXKeT OrPaHAYATLCH PEOPraHn3anuei TONbKO
DAaHKOBCKOrO CEKTOPa (KOTOPLIN BO BCEX CTPAHAX PErnoHa Gopmu-
pyercs OGuicTpee BCero), a BKJIIOYaTh B cebA Mepsl 110 CTHMYIAPO-
BAHHWIO Pa3BUTUA HeOAHKOBCKHX KPeAMTHO-DHHAHCOBEIX YIPEK-
JAenwit ¥ GOPMUPOBAHWSA NOJHOUEHHOIO BHYTPEHHErO DBIHKA Ka-
murasios. [losBaesne 1 YCUIEEHe KOHKYPEHIIUY B cepe KpeauT-
HO-(UHAHCOBEIX OTHOIIEHMH CIOCOOCTBYET MOBLILIEHHIO MAaKpPOa-
KOHOMHYECKOHN cTaAbHILHOCTH E OOMIECTBE H YCTOWYHBOCTH HAM-
OHANBHBIX JEHEXKHO-KPEAUTHLX CHCTEM;
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- oAHMM Hu3 HauboJiee cA0XKHBIX, HO TeM He MeHee HeoOXoau-
MBIX HAIIpaBJeHH# pocTa 3(hPeKTHBHOCTH DAHKOBCKOM CHCTEMBI
ABJIAETCA MACCOBas NPUBATH3AIMA rocyfapcTBeHHbIX GanKoB. B
TO e BpeMsa cMeHa (opM coOCTBEHHOCTH He A0MMKHAa OuITE (op-
MaJBHBLIM aKTOM, [I09TOMY MPOLECC NPEeoONeHU s CIANIIKOM BbI-
COKOH cTeneHn MoHONonAM3anunm HAHKOBCKHMX ycayr (xapakTep-
HOM A cucTeM OBIBHIMX CHENHaIN3upoBaHHBIX Oanxos Ilenrt-
panbHOi 1 Bocrouysoii EBponkl)  cO3AaHMAsA NOJTHONEHHONH KOH-
KYPEHTHOH Cpeasl JOMMKEeH MPOAOJIMKATECH MOCTOAHHO;

- OOTHMAaNbHAA NPOAOJIKUTENLHOCTE U TeMil pedopMHUpOBa-
HHSA [eHEeXXHO-KPEeJUTHBIX CHUCTEM OMNPeAendloTCsHi KOHKDeTHBIMH
YCAOBHAMM OTAENBHBIX cTpaH peruona llenrpansHoii Esponsl.
Tem He MeHee, H3NIUIIHEee 3aTATHBAHNE NMEPeXOAHOr0 NepHoja
yBenu4YHBaeT 001esKOHOMHUYeCK e H3JePIKKH; OTCTABAHNE B CKO-
pocTH pethOpMHPOBAHUA AEHEKHO-KPEAUTHRIX CHCTEM 110 CpaBHE-
HUIO ¢ IpeobpasoBaAHAAMN B APYIUX chepax aIKOHOMHUKH abcomoT-
HO HEJIONMYCTUMO, TAK KaK OHHM CHYXKaT HHCTHTYIIHOHAJLHOH 0C-
HOBOM AJ15l IePeBO/la HA PHIHOYHLIE IPWHIHIL QYHKIIHOHHPOBA-
HHMA BCEX IMPOYMUX CEKTOPOB.

A.Il. 'puwanosun
Beaungond (Munck ),
T.H. Kondpamvesa
BIray (Munck)

COBEPIIEHCTBOBAHHE ®HHAHCHPOBAHHSA
HWHHOBAIITHOHHBIX ITPOEKTOB
B PECIIYBJIHKE BEJIAPYChH

BaxHeWIIMM yCI0BHEM PA3BUTHR NHHOBAIMOHHON JIeATENb-
HOCTH fABJsAETCH ee JocTaTo4Hoe duHaHcoBOoe obecneuenue. B
Pecniybnimke Benapyes jons rocyaapeTBeHHoOro Gioxera B don-
HAHCUPOBAHNYM WHHOBAIIMOHHLIX NPOEKTOB CPABHHMA C aHAJO-
FHYHLIMY [IOKA3aTENsIMHA 3KOHOMUYECKH PAa3BUTBIX CTPaH, HO B
abcoIOTHOM BEIPDAXKEHHUM 3TA BeNMYWHA B HAIEH CTpaHe Heco-
nocTaBuMO Masia. 3a pybexom, HapaAAy ¢ OI0AKeTHEIM PUHAHCH-
POBAHWEM MHHOBALMOHHBIX MPOEKTOB, OCYIECTBIAAETCH (PuHAH-
CHDOBAHUE MOCPEACTBOM CHEIHANBHBEIX (DMHAHCOBBIX MeXaHW3-
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