
30BaHH.ll ee pecypcHoro noTeHU.HaJia, yposeKb 'ieJlOBe'iecKOI'O pa3BHTH.H, COCTO­

.llHHe 610,zpKeTa H l'OCyAapCTBeHHOI'O ,AOJtra. 

)J,JJJI KOBKpeTK3BIJ;HH napaMeTpoB 3KOH01\Ul\iecKOH 6e30fiftCHOCTH npeA­

npHHKM8TeJlbCTBa Ha MHKpoypOBKe Ba>KRa pa3p860TKa CHCTeMJ:.t IlOKa38Tene£!:, 

cnoco6HJ:.IX npeACK83aTb Hll,ABHr810~ylOCR yrpo3y 3KOHOMH'ICCKOH 6e3onacaoc­

TH. Ilpe>KAe acero npeACTOHT orrpe,AeJIHTh Kill< rIOK83BTeJlH, o6o6~8IO~He 3KO­

HOMH'leCKOO IlOJlOJKeHHe CTPBHl>I, 11.eJIH, K KOTOpl:.lM OHa CTpeMHTbCJI, TaK H 

,AaTh ou.euxy TeH,!l.eHU.H.llM, npOTHBOAeikTBYIO~HM HX AOCTH:it<eHHIO. 

K CO>KaJieHHIO, T8KHX TeH,AeHU.HH H <l>8KTOpoB B uameif pecny6m1Ke ,AOCTa ­

TO'IHO. ::no H H3HOWCHBOCTb <l>OR,AOB, H HCKOHKypeHTOCllOCOOHOCTb npop;yK­

U.HH, H llOCTOJIHHO MeH.lllO~eecJl 3aKOBO,AaTeJlbCTBO, B TOM 'iHCJle H Hanor oaoe, 

npH'leM, K8K nplUlHJlO, 311,AHRM 'iKCJlO, 'ITO aoo6~e HenpHeMJleMO c apaBOBOH 

TO'IKH 3peHRJI, H HeraTHBHoe OTHOWeHHe ueKOTOpblX rpynn HaceneHHSI K npe,A­

npHHRM8TeJlbCTBY B l~eJIOM, H MHOroe APYroe. 

Oco6oe BHKMauHe npK rocyp;apcToeJIHOM perynKpoBaHHH aKOROMH<tecKKX 

npo1.1eccoe B c<Pepe npe,AilPl-IHHMaTeJlbCTBft c Il03HU.HH o6ecnetfeHR.ll 3KOHOMH­

'leCKOH 6eaonacaocTH YAen.aeTc.11 perymrpoaaHHIO u.eH. Hx AHH8NHKa H CTpyK­

Typa OTpamaJOT KBK COCTO.llHHe 3KOHOMHl<R B u.enoM, T8K H OT,AeJlbHJ:.l.X cy6'beK­

TOB X03JIHCTBOB8HHJI. B TO me Bpel\Ui ypoeee& u.eH OK83bIB8eT 3Hft'IHTeJlbHOe 

BJIHJIHHe aa OTpacneeylO CTPYKTYPY u CTPYKTYPY aKOHOMHKH e u;enoM, Ha co3-

p;attue yCJIOBHH .AJIJI HBBeCTHPOB8HHH H ,AOCTH>KeRR.11 ycTOH'lHBOCTH H8U.RO­

H8JlbHOH oa;uoThl H T.,A. HanKtfHe >Ke y6bITO'lHhlX upeAITPH.RTHH o OTpacnu yxa-

3blBaeT Ha TO, '!TO AaHH8JI npo6neM8 3<1><PeKTHBHOI'O perynHpoeaHHJI u.eH He pe­

weH8 H eeceT B ce6e cepbe3HYIO yrpoay 3KOHOMH'lCCKOH 6e30ll8CHOCTH npe;\­

DPHHHMaTeJlbCT88. 

A AJI.11 Toproeoli OTpacnH y6blTO'IHOCTh npe,1urpm1THH H3-3a p.ll,tla <1>axTo­

pos, B TOM 'lHCne H perym1pOB8HHJI npeAeJtbHblX TOPI'OBblX H8A68BOK, .liBJl.lieT­

ca rno68JlbHOH npo6neMOH. )'.J;oJIJr yl5bITO'l.HblX DpeAilPHJITHH 38 nocne,AHHH l'OA 

COCT8BHJ18 OKOJlO 40 % . TaK B 2001 r., HanpHMep, B MHHCKOH o6naCTH Ke 6bIJlO 

pecpopMffPOBaHO HH OJI.HO apeAnplUlTHe ToproBJlH, a 38 IIOCJie,AHHe 2 rOA8 IUieec­

THU.HH COKP8THJ1HCb H8 20 % • IIPH'leM l'OCYA8PCTBeHHble K81lBJ10lKeHHJI B TOP· 

roemo np8KTH'lecKH OTCyTCTBYIOT. Cnomuoe ¢lHKaecoaoe nono>KeeKe ee A8eT 

B03MOJKHOCTH pemliTb aonpocbl COD;H8JlbROH 381IJ;HTbl pa6oTHHKOB (aapa6oTH8JI 

llJ18Ta B cpeAHeM H8 25 % HHme, 'leM no H8po,l{HOMY X03JIHCTBy). 

TaKHM o6paaoM, T8K K8K O.AHHM H3 B8>KHeiimex KPHTepHee aKOHOMattec­

KOH 6eaonacHOCTH npe,!CTlpHHHM8TeJihCTBa JIBJIJleTCJI ero cnoco6HOCT& K p83BH­

TH10, a 8 H8CTOJ11D;ee BpeMJI HeMHOrHe cy6'beKTbl X03.llHC1'BOBaHHJI Bbl>KHB8IOT H 

paCWlfPJllOT CBOlO ){e.RTeJlbHOCTb, TO cnep;yeT OTMeTHTb, qTo B H8WeH pecay6nH­

Ke ell.le ee C03,ll,8Hbl H ee o6ecne'!eHbl npe,11,IIOCblJlKH ,AnJI 3KOHOMJNecKOH 6e30· 

nacHOCTH llpeAllPHHHMaTeJl&CTBa. 

HY>KHbl mit TOPrOBflE KPE,Q"1Tbl? 

A.B. H1'00Aet1a 

BI'iJY (MUHC1') 

CYlD;ecTBYeT TaKOO MHeHHe, 'iTO Kpe,IUIT paapywal!T 3KOHOMHRy, DOCKOJlbKY 

38 Hero H~O llJ18THTb, 'lTO OH IIO,ApblBaeT <l>HHaKCOUOC no.nomeHue aae~exa, 

rrpHBOAHT ero K 6aRKpOTCTBy. TaKoe DOHHMa.HHe B03,AeHCTBHJI Kpe):{HTa 118 3KOHO· 

MHKY MO>KHO o&b.11cHHTb oTCyrCTBHeM 'leTKoro npe,l\CTaw1eeu.11 o aeM. Ha noeep-
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XHOCTH 3KOBOMH'lecKKX llBJICHHH KP0AHT BblCTYIUleT Kill< nepeAa'IB. BO speMeHHoe 

no.1Jb30BIUl11e MBTepKIUibKblX n,eHHOCTeH B AeHeX<ROH HJIH roBapHoH: cpopMe. Ta­

KKM o6pa30M, JIAPOM ABWK0BIUI Kpe,l{HTa .RBJllle'I'CJI ABIUKeHHe CTOHMOCTH. 

3KOHOMH'l0CKOH OCHOBOH, Ka KOTOpoH npoHBJUDOTCJl H pa3BHBaJOTCJI Kpe­

AHTHble OTHomeHMR, BhlcTynruoT Kpyroo6opoT H o6opoT cpeAcTe (KanHT8Jla). B 
npouecce ABH>KeHHJI JC8IlHT8Jla cy~ecTBYeT OPHTOK H OTTOK ACHCX<BhlX cpeACTB, 

JCOne6aRIUI fIOTpe6HOCTH B pecypcax ff HCTO'IHIUUlX HX llOKpblTHJI B CBH3H c ABH· 

meHHeM K8l< OCHOBHblX, Till< H o6opOTHblX KanHTanoe npeAIIPHSITKH. 

KpeAHT o6'LeKTHBlfO aeo6xoAKM Anll HOpMani.aoro «l>YHKU.HOHHpoeaHKJI 

HapOAHO!'O X03JIHCTBB, IlOCKOnbKY 38CMU\HK 6epeT Kp0AHT He OOTOMy, 'ITO OH 

6eAeH, a nOTON.y, 'ITO B CHJIY OO'LeKTHBHOCTH Kpyroo6opoTa H o6opOTa Kan11Ta ­

na y aero B OOJIHOH Mepe He XBaTaeT COOCTBCHHhlX pecypcoB. HaKallJJHBaTb >Ke 

HX npo 3anac B H3nHWHeM KOnH'fecTse 03Ha'la0T OMepTBHTb co6cTBeHHblH Ka­

nHTaJI, KOTOpblH 6e3 ABH>KeHHll npHHOCHT JJHWb y6blTKK. KpoMe roro, KP0AKT 

Heo6XOAHM AJJH pa3BHTKH npoH3BOACTBa B pacwHpeHHblX MaCwTa6ax. 

PoaHK'IHaJI TOproenR aaKynaeT rOTOBble UP<>AYKThl y onTosoii: roproenH 

H.llH HenocpeACTBCHHO y npOH3BOAHTeJl0H }\nil llOCJ1e.a;y10i:qeH llpGA8JKH aoTpe-

6HTenSIM . PoaHK'IHble npeAUPHllTHJf paauoo6paaHbl - OT yHHsepcliJli.HblX MB· 

raaHHOB AO tte60JJblllHX cnea;H8JlH3HpoeaHHhlX "6yTHKOB". Onepaa;1mHnh1H 

D;HKJI po3HH'IHOH TOPI'OBJl1'1 Ha'IHCnSleTCSl c HCD0Jlb30B8HH11 H8nl'l'IHhlX cpeACTB 

HnH KOMMCp'leCKOl'O KPCAHT8 AJJll npuo6peTeHHll 38DBC8, KOTOpblH 38TCM pea­

JIH3yeTCJI HCll0Cp0ACTBCl:IRO uaceneHHIO 3a aaJJH'IHble HJlH B KpeAHT. noaTOMY 

µ,e6HTOpCKast 38AOJl>KCHHOCTb 06bl'IBO MHHHMaJ11>Ha. Bb1pY'fCHHbl0 µ,esi.rH, KBK 

npauHJJO, HCil0Jlb3YIOT AJJJI IlOilOJIHCH1'11l 3BUBCOB. 

Anst H0pM8JlbHOH pa60Tbl po3HH'IHOro llP0ADPH.llTHll Heo6xOAHMO, 'ITOObl 

30-40 % co6cTeeHHblX cpe,11,cTe OH TpaTH.11 BB. onToey10 noKynKy TOeapoe. Oc­

T8JlhHble Aetti.rH u Toproehl.H o6opoT AOJl>KRbl nocTynaTi. 38 c'leT Kp0AHTOB. OA­

HaKo, B cer<>AHlllDHKX yCJJOBHSIX TOJlbKO 8 % co6cTBeHHblX cpe,11,CTB Mara3HHbl 

MoryT Bhl,11,en.11T1> Ha noKynKy HeOOXOAHMblX rouapoe. ToproBblH 6l13HCC Ry>KAa­

eTCll B KPCAHTBX, no KpeAHTOB 0MY He AalOT. 

ll>HHBHCHpOBBHHe MBr83HflOB Bblr<>AHO 6aHK8M. BeAb Cl<OpoCTb o6opoTa 

cpeACTB npeAnpHHTHR TOproBnH caMaJI BbICOKBJI. To 0CTb aBaHCHPYll MArB3HH, 

68BK MO>KeT pBCC'IHTblBaTb Ha 6i.1cTpoe B03Bpaw,eHHe Kpeµ,1'!TOB. 

0AHO H3 HllllpaeneHHH COTPYAHH'lecTBa 6aHKoe H npeAUPH.RTHH roproBJlH -

3TO 11PHBJJe'leH1'10 HH~l'IH, B TOM 'IHCJle H 3llpy6e>t<Hb1X. B 3TOM CJJyqae 6aHK 

MO>KeT cTaTb DOCp0AffHKlll\t B Il01'1CK8X mmecropa, KBaJJH<t>H~HpoBBHHO npouecTH 

aHaJJH3 6H3HCC·DJl8HB, ero 3KOROMH'l0CKOH l.\0Jl0C006pa3HOCTH. 

CYll\ecTBYeT HoaaH cpopMa KPCAHTOB8HHJI - osep,l\pa<trr. TaKoli Kp0AHT Bbl· 

.o;aeT 6BHK npe,l\npHSITHSIM TOpr<>BJJH ecero Ra ABa-TpH AHii ,ll;Jlll nononeeHHll o6o­

poTHblX Cpe,ACTB. KaK TOnbKO OHH yMeHhlllalOTCJI H Maram.rny ueo6XOJ(HMO y noc­

TaBll.l,HKOB KYllHTb HOBYIO nap'rHlO TOBapoe, OH MO>KeT BOCll0Jlb30BaTbC11 ouep­

JU>B«l>TOM, npoo.eHT bl no KOTOpOMY 6y.a;yT HH>Ke, 'ICM npH .o;pyr HX Kp0)1,HT8X. 

Ell(e OAHa uouan «t>opMa pa6oTbl BaWKX 6aBKOB c TOproenen - Kpe)l,HTOB8· 

Rife DOA HHKaccHpoBBHHYJO Bblp}"lKy, 'ITO noxo>Ke Ha OBCPAPB«l>'t'. IlpH 3TOM 

KpeAHT H8 HHKaCCHpOBBHHYlO BhlpY'fKY BblA80TC$1 OObl'IHO Ha TpH MecHa,8. 
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