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MEXXAYHAPOOHbIV KPEAUT U EFO POJb

B PELLEHWM INMPOBJIEM CTAHOBJIEHWA
W PA3BUTUNA HALIMOHA/IbHOW 9KOHOMUKWN

H.B. LLLe6nbiknHa

Benopycckuii rocyapCTBEHHbI 3KOHOMUYECKWIA YHUBEPCUTET
MyHCKWA donnman

BbICTpbIe TEMMbI POCTa 3KCMOPTA CCYAHOrO KanuTana v 3HaunTesbHbIe Ore-
paLmmn Ha MeXayHapo4HOM YPOBHE NPUBEN K (DOPMUPOBAHMIO MAPOBOTO PbiH-
Ka CCyAHOro kanuTana. M1poBoii pbIHOK CCYAHOrO KanuTana npeAcTaBaseT co-
6oii cucTemy OTHOLLIEHUIA MO akKyMYAAL MK 1 NepepacnpeseneHnto CCy[HOro Ka-
nuTana Mexay CTpaHamm MMPOBOrO X03AMCTBa HE3aBMCMMO OT YPOBHSA KX COLM-
/IbHO-3KOHOMMWYECKOTO Pas3BUTUS.

MWPOBOIA PbIHOK CCYHOTO KanwuTana UMeeT CNOXHYK CTPYKTYpy. Ero oco-
ObIM CErMEHTOM ABNAETCA MUPOBON KPEAWTHBIA PbIHOK, rAe OCYLLecTBAseTca
OBVXEHMWE KanuTana Mexay CTpaHammn Ha yCr10BM1sX CPOYHOCTM, BO3BPATHOCTU U
ynnatbl NPoLeHToB. OH COCTOUT U3 ABYX MOACErMEHTOB - MUPOBOTO JEHEXHOr0
PbIHKa (4en03nTbl, KPATKOCPOUHbIE KPEAUTBI 1 AP.) U MMPOBOIO PbiHKA KanuTa-
NoB (6aHKOBCKME KPELUTbI U 3aiiMbl CPEAHECPOYHOTO 1 LOTOCPOYHOIO Xapak-
Tepa (6onee 1roga), MErOLLMX OnpesenéHHbE 0COGEHHOCTH.

OCHOBHOI (DOPMO MUTPaLLMK KanuTanoB B CCYAHOM (hOpMe Ha [BYX BbiLLe-
Ha3BaHHbIX CErMEHTax MUPOBOIO PbIHKA ABNAETCH MEXAYHAPOLHBIA KPeauT.

MeXyHapoaHbIA KPeauT - 3TO BMXKEHWE CCYHOrO KanwuTana B cpepe Mex-
[YHAPOLHbIX OTHOLLIEHWIA, CBA3AHHOE C MPefOCTaB/IEHNEM BaNtOTHBIX W TOBap-
HbIX LieHHOCTelA Ha YCN0BKUAX BO3BPATHOCTMU, CPOYHOCTM U NAaTHOCTK.

MexayHapoaHbIA KPeLuT BbINOHSAET cieaytoLive yHKUM:

+ nepepacrnpejeneHne CCyAHOro KanuTana Mexay ctpaHamu Ans pacLUmpeH-
HOro BOCMPOW3BO/CTBA;

4 YCKOPEHWe MPOLIECCOB KOHLIEHTPAL MW LIEHTPaIN3aL MW KannTana B OTAe/b-
HbIX CTpaHax;

4 3KOHOMWA M3JePXKeK 06paLLieHns B cdhepe MeXAYHAPOAHbIX PacyéToB My-
TEM 3aMeHbl AeliCTBUTENbHBIX fEHEr KPEAUTHLIMU U Yepe3 pasBuTune 6esHaIny-
HbIX KPEAUTHBIX OrepaLuii.

["NaBHbIMY Cy6bEKTaMM MUPOBOTO KPEAMTHOIO PbIHKA B COBPEMEHHbIX YC/I0-
BMAX ABIAKOTCA MPaBUTENBCTBA CTPaH, LieHTpanbHble 6aHKKM, MeX4yHapoLHbIe U
PervoHasIbHbIe (OMHAHCOBO-KPEANTHbIE MHCTUTYTH (MB®, MupoBoii 6aHk, EBPP
W [ip.), TPAHCHALUMOHA/IbHbIE KOPMopaumn 1 6aHKK, NMEHCUOHHbIE U CTPaxoBble
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qoHAbI, ApYrue OPULNYECKME NNLA, BKTKOYas ApYTe KPeLUTHbIE OpraHu3aumm.

MexayHapoaHble KPeAUTbI MOXHO KnaccudnumpoBath Mo psgy NPU3HaKoBs:

1) MO UCTOYHMKAM KpeaUTHbIX CPeacTB (BHYTPEHHME, MHOCTPaHHbIE U CMe-
LLIGHHBbIE) ;

2) MO Ha3Ha4YeHWIO (KOMMEpYeCKMe, MpefHa3HauYeHHbIe 4N1S1 KPeanTOBaHNS
MEXyHapOLHOI TOProBAW; (hMHAHCOBbIE, MCMO/b3yeMble Ha APYrue Leu; cme-
LUaHHbI, MPeAHa3HauYeHHbIe 4151 06CAYXMBaHWNS KOMBUHMPOBaHHbIX (DOPM Bbi-
BO3a KarnuTanos, TOBapOB, PaboT 1 yCAyr;

3) noBmaam (ToBapHbIe, MPeLOCTaB/SAEMblE B OCHOBHOM 3KCMOPTEPaMU CBO-
M mnopTépam (MPoJaXn B KPeawT), N BTKOTHbIE, BblfaBaeMble GaHkaMmu B
chopwve;

4) no BantoTe 3aiMa (MeXAyHapOAHble KPeAWTbl B BaItOTE CTPaHbl-Kpeam-
TOpa, CTPaHbI-3aéMLLVKa, B BaHOTE TPETEW CTPaHbI, B MEXAYHAPO4HOM CHETHOW
Ba/tOTHOM eanHuLEe (AKHO);

5) no cpokam (CBepx KpaTKOCPOUHble (40 3 MecsLEeB), KPaTKOCPOUHble (10
OfHOrO rofa), CpeHecpoUHbIe (OT OAHOrO rofa Ao 5 NeT), 40NrOCPOYUHbIE (CBbI-
e 5neT).

B 3aBMCMMOCTM OT TOrO, KTO ABNAETCA KPELUTOPOM, Pas/iMyatoT YacTHble
KpeauTbl, MPefoCcTaBnseMble 6aHKaMm 1 oupMamMn 1 T.M., NPaBUTEIbCTBEHHbIE,
BblJeNfeMble NPaBMUTENbCTBAMU, KPEAUTbI MEXAYHAPOAHbIX Y PErMOHAIbHbIX
Ba/IFOTHO-CPVMHAHCOBbIX OPraHM3aLUMiA, CMELLAHHbIE KPEAUTSI.

Mo TeXHWKe NPefOCTaBNEHNA MEXAYHAPOHbIE KPELUTbI LeNIATCA Ha (PprHaH-
COBblE, 3a4MC/AEMbIE Ha CHET 3aEMLLMKA B €0 PACMOPHKeHNE; akLEeNTHbIe B hopme
aKUerTa TpaTTbl UMNOPTEPOM WM 6aHKOM; Aen03nTHbIe CepTUUKaTLI; 061mra-
LIOHHbIe 3aiMbl; CUHANLMPOBaHHbIE KPeANUTbI 1 Ap.

BeaylimMmn nmnopTépaMmmn KanmTtasa Ha MUPOBOM KPeAMUTHOM PbIHKE ABNS-
HOTCA NPOMBILLIEHHO-Pa3BUTbIE CTPaHbI, npy aToM gong O3CP cocTasnseT 86%.
KpynHeiumm 3aémuimkom ssnstotcs CLUA un ap.

B nocnegHvie fecaTnaeTMa pacTyT 3aliMbl Pa3BUBAIOLLMXCS CTpaH, B 1995 r
omcoctasnsnm 110 MapA. 4o, 8 OCHOBHLIMU 3aéMLLMKaMM ABMIAKOTCA CTPaHbI
FOro-BoctouHoii Asum, Kutaii, Bpasunus n ApreHTvHa u ap.

Pecny6nmka Benapych Takke HY)XAaeTCcs B MeXAYHapOAHbIX KpeauTax ans
OGHOB/MEHWA MaTepUaIbHO-TEXHNYECKO 6a3bl NPOM3BOACTBEHHOMN Cdiepbl, CO-
30pHVA HOBbIX YHUKA/bHbBIX TEXHOMOMMIA NPOW3BOACTB U POPMMPOBAHMNS afek-
BATHON PbIHOYHOM MHAIPaCTPYKTYpbI.

o oueHKam crieunanmuctos MUHUCTEPCTBA 3KOHOMUKM PB, noTpebHOCTU
3KOHOMMIKV B MHBECTULIMM Ha neprog 1996-2000 rr. cocTaBnsnm 6onee 6 Mapa,
pA YBenuueHve yaenbHOro Beca MHBECTULLMIA 38 CHET COKPALLLEHWS BHYTPEHHE-

onoTpeb/ieHna TPYAHO OCYLLIECTBUMO W HeXenaTesibHO. [103ToMy peasibHbIM
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WCTOYHWNKOM POCTa MHOCTPaHHbLIX MHBECTULMIA OCTAKOTCA MHOCTPaHHbIE Kpe-
AWTbl 1 MPAMbIE UHBECTULLN.

HecMoTps Ha To, 4To Benapych MMeeT BbIro4HOE reorpaddnuyeckoe nonoxe-
HWe, pacrnonaraeT HenIoXol NPOM3BOANTENLHON MHPPACTPYKTYPOIA, KBanndm-
LIMPOBaHHOI paboyein C1oi, He3HaUYNTEe/IbHOM MO MMPOBLIM CTaH4apTam 3a-
LOMKEHHOCTbIO, MHOTME NHOCTPaHHbIE MHBECTOPbLI M36eratoT BKIaLbIBaTh Ka-
NWTaN B HaLly SKOHOMUKY. [J1aBHON NPUYNHOM 3TOrO0, KaK CUYMTAIOT creyuanu-
CTbl, ABSETCA cnabas pesynbTaTMBHOCTbL PedOPM B Hallleli 3KOHOMMKE, a TakK-
)K€ HECOOTBETCTBUE peasv3aLmn MHOBALMOHHbIX MPOrpaMM paHee HameyeH-
HbIM NJlaHam.

VIHOCTpaHHbIX MHBECTOPOB OTMYTMBAET U HEMOC/eL0BaTe/IbHOCTb B peLLe-
HWSX OpPraHoB, OTBEYAIOLLMX 3a NPOBEAEHWE NPOAAX NPeANPUATUIA NHBECTO-
pam.

B HacTosLLee BpeMs KpeauTOBaHME 3KOHOMUKM PB 3apy6exHbIMK nHBeC-
TOpamy 3Ha4YUTEbHO CHU3WIOCh. HameTnAneh CNOXHOCTM BO B3aMMOOTHOLLIE-
HUAX Benapycy ¢ MexayHapoAHbIMU OpraHu3aLuamMu.

OgpHako EBPP n MB® roTtoBbl akTMBM3MpOBaTh COTPYAHUYECTBO MpU yC-
NIOBMW U3MEHEHWNS 3KOHOMUYECKON CUTyauuu, a 4ns atoro Pecny6nmka bena-
pYyCcb AO/MKHA NPOBOANTL 3KOHOMMYECKME pediopMbl B OMHAHCOBO-KPEAUTHOM
CUCTEME, @ UMEHHO:

® peanusauusa NporpaMmmbl NPMBaTU3ALLAY;

4 CO3/jaHue 6NaronpUATHOTO K/IMmaTta U Ha/lIoroBOro peXxxnma 4ns AesTesib-
HOCTN MPEANPUATUIA N MHOCTPaHHBIX MHBECTOPOB;

¢ PECTPYKTypU3auns 3KOHOMUKU U 0340POB/EHNE (PUHAHCOBOW AucLmn-
JHBI NYTEM peansauun MexaHu3ma 6aHKpOTCTBa;

¢ yBenmyeHme 3pdeKTMBHOCT (DUHAHCOBO-KPEANTHOM CUCTEMbI MYTEM
pasBUTMA BaHKOB 1 HEOAHKOBCKUX MHCTUTYTOB;

¢ CTUMYIMPOBaHWeE NPUBAEYEHNS MHOCTPaHHbIX PMHAHCOBBIX PECYPCOB;

4 pauvoHanbHOEe MCMOMb30BaHWE KpeauTa, KoTopas Nno3BOAnUT M3bexaTb
JaNbHEWLLIEro BpeMeHN BHELLHEro Jora.

CnepyeT NpuHATL BO BHMMaHWe, Benapycb fABASETCA OOHWUM U3 KPYMHEid-
LUMX NPOV3BOAMTENEl IbHOBOMOKHA U KapTodbens (0T 16% 1 4% COOTBETCTBEH-
HO OT MMPOBOTO MPOU3BOACTBA. B pecnybmke nMetoTcs 61aronpusTHbIe BO3-
MOXHOCTW [/19 Pa3BUTMS MOJIOYHO-MACHOTO CKOTOBO/CTBA, A/18 MOCTaBKM Ha
MWMPOBOIi PbIHOK BbICOKOKAYeCTBEHHOW MPOAYKLMMN U3 fibHA, KEPaMUKK, 13ae-
JWiA Y3 TIVHBI, COMOMKM U Ap., NO3TOMY (DOPMUPOBaHME 61aroNpUATHOTO Ku-
MaTa Ana NpAMbIX MHOCTPaHHbIX UHBeCTULMIA B AMK sBASeTCA BaXHbIM Chak-
TOPOM 3KOHOMMWYECKON CTabunmnsaumm v ganbHeilero passmutus Pecry6aimku
Benapyce.

206



