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pyemas BasitoTa 1 no MeXkayHapoLHON METOA0/I0rMN He MOryT ObITb OT-
HeceHbl K 30/10TOBA/IOTHLIM pe3epBam.

Mokynka BantoTbl 1 3010Ta HaunoHa bHbIM 6aHKOM OHOBPEMEH-
HO O3HauaeT AeHeXHyt amuccuio HauuoHanbHoro 6aHka, BefeT K
YBE/IMYEHNIO AEHEXHOM Macchl. [03TOMy B MWUPOBOW NpakTuKe Mo-
KyrnKa Ba/itoTbl LeHTpa/ibHbIM 6aHKOM B KPYMHbIX 06beMax AonycKa-
eTCA TONbKO B C/lyYasaX NPOLO/IKUTE/IbHOTO NPEeBbILLIEHUSA MPeasioxe-
HWUS MHOCTPaHHOM BaftOTbl Haf CNPOCOM. A ANS AOCTUXKEHUS Takoro
COOTHOLLEHNSA cnpoca W NpeasioXXeHns HeobX0AUMO B MepBYH Oye-
pefb, LOOUTLCA BOCCTAHOB/IEHMS LOBEPUA K HALMOHA/IbHOW BaoTe —
6enopycckomy py6nto.

M.B. KopoTkoB
BIr'TY (MHCK)

POJ1b KPEOAUTA B NEPEXOAHOWV 3KOHOMVIKE
PECIMYBJ/IMIKN BEJIAPYCb

MepeocMbICNEHNE MOHATWIA HEKOTOPbIX 9KOHOMUYECKUX KaTeropui
0YeHb BaXKHO A1 pa3paboTKM 3KOHOMMYECKOW MOANTUKM, OCOBEHHO Ha
CTagun NepexofHon 3KOHOMWKW. OfHOW W3 Lenelt aHanunsa fBfseTcs
BbISIB/IEHNE PO/IN KpeauTa B NepexofHON 3KOHOMUKE, TOM, KOTOPYHO OH
UrpaeT ceryac 1 KOTOPYHO OH JO/KEH UTPaTh /11 Nepexoia 3KOHOMUKY
Ha KayeCTBEHHO HOBbIN, 60/1ee BbICOKMIA YPOBEHb Pa3BUTUA.

Heobxoanmo npocnefnTb pasBuTUe Ponv KpeamTa B BOCMPOU3BOA-
CTBEHHbIX OTHOLLUEHWSIX B KOHTEKCTE AWHAMUKW PasBUTUS €ro gopm,
HauMHas OT POCTOBLUMYECKON (POPMbI, 3aTEM KanmuTasMCTUUECKOW, CO-
LMaIMCTMYECKOI 1 TaK Ha3blBaeMON (HOpMbl NEPEXOAHOIO KpeauTa.

Tak, pocTOBLLMYeCKas (hopma KpeamnTa xapakTepusyercs, B nep-
BYHO O4epefb, BEMUYNHOWN CCYHOrO MPOLEHTa, a TakXe, B OCHOBHOM,
NnoTpebuTeIbCKON HanpaBneHHOCTbH0. C NMOMOLLBHO “HEMNOMEPHO BbICO-
KOro” poCTOBLLNYECKOr0 CCyAHOro NpoLeHTa KpeanTop-pocTOBLLUK
OCYLLECTB/IAAET HAKOMJ/IEHWE OrFPOMHBIX BEIMYUH CTOUMOCTW. OH OT-
B/IeKaeT WX W3 BOCMPOU3BOACTBEHHOrO npolecca B Cuy noTpedbu-
TeNbCKOM HanpaB/eHHOCTN KpeanTa. TakuM 06pa3om, “BOCNpOm3BOA-
CTBO COBepLUaeTCs npu BCe 60/1ee CKBEPHbIX YCNOBUAX™. [INA CHATUA
Ha3peBaloLEero MpoTMBOPeYns HeobXxoauMo Oblia CMeHa (OopMbl
CCYyAHOro Kanurana.

3T0 CHATME BbIPA3MIOCL B MOSABAEHUN KannTauCTUYECKON
hopmbl KpeauTa. KpeauTHbIe OTHOLLEHWUA MOMYYUAN NPU KanuTa-
NN3Me LWMPOKOe pacrnpocTpaHeHne B LUMPOKOM MHOroobpasuv (opm.
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OHM XapaKTepu3yktoTcs CTaBKOV NPOLEHTa, 3aBUCALLEN OT HOPMbI
NPUOBLIIN MPOMBILLZIEHHOrO Kanutana, a Takxe, B MepByt 04vepesb,
MPOU3BOACTBEHHOW Hamnpas/ieHHOCTbIO. TaknMM 06pa3oM, KanuTanmnc-
TYyeckasa (opma KpeauTa cnocobCcTBOBasia Pa3BUTUIO MPOMBbILLJIEH-
HOCTW, KOHLEHTpauun n rnobanusauum Kanutana.

CouvanucTwnyeckaa opma KpeamTa, Mo MHEHUKO aBTopa, fBU-
nacb NPOAO/HKEHNEM Pa3BUTUA KanuTainmcTUyYeckoin opmbl. Mo cy-
TW, COLMANUCTUYECKMNE KPeAUTHbIE B3aMIMOOTHOLLEHMS MPOTEKAT B
pamMKax OfHOro coO6CTBEHHMKA — rocyfapcTaa.

"naBHON Lenbio 6bln1a He NPUObIIL KOHKPETHOr0 6aHKOBCKOIO Y-
peXxpaeHus, a pa3BuTe NPOMbILLIEHHOCTU N 3KOHOMUKMN B LIE/IOM, T.€.
B paMKax OfHOro CO6CTBEHHVKa MOXHO MO3BO/NTL Ha/Myune onpege-
NEeHHbIX “HenpUObINIbHBIX” YYaCTKOB, 3/1IEMEHTOB CUCTEMbI, KOTOPbIE
Heob6XoanMbl ANS (YHKLMOHMPOBaHMS 3TOM CUCTEMbI, NPU YCN0BUMK,
YTO, B KOHEYHOM cYeTe, ¥ cUcTeMbl ByaeT npubbins. HO B CUNY BHYT-
PEHHUX NPOTUBOPEUUIA TaKas OrpoOMHas 3KOHOMMUYECKas cMcTema, Kak
CCCP, pacnanacb, 4T0 NOPOANIO COOOM KpeanTHble OTHOLLEHMSA Me-
PEXOLHOro nepuoga.

OO6beKTMBHasA peasibHOCTb NOTpeboBasia AOCTVXKEHMSA 3D(PEeKTMB-
HOCTW 3/1IEMEHTOB 60/1ee H13KOTO nopsaaka. OfHUM U3 TaKMX 3/1EMEHTOB
cTan KpeauT, KOHKpeTHee BaHKOBCKWIN KpeauT, Kak Haubonee passuTas
(hopMa KpeaMTHbIX OTHOLLEHWUIA. HO, K COXaneHuto, He BCe 3/IEMEHTbI
ObIBLLIEI COLMANIUCTNYECKOI CUCTEMBI AOOUANCH 3TOr0. KpeanTHbIN ane-
MEHT Mpeycnen B 3TOM B 60/bLUe CTeMeHW, Yem NPOU3BOACTBEHHbIN. B
[aHHbI MOMEHT BPEMEHUN “MPUObINBHOMY” KPeAUTHOMY CEKTOpY Celi-
Yac MPOTUBOCTOUT “yBbITOUHbIA™ NPON3BOACTBEHHBIN, T.6. MPONCXOANT
nepepacnpeseneHme 06LeCTBEHHON CTOMMOCTI B NO/b3Y MEPBOro, Kak
B C/lyyae C pOCTOBLUMYECKOW hopmoii KpeamTa. Ho ansa paspelueHus
Ha3peBLLUero npoTMBOpeYns He06Xo4MMa CMeHa (DOpPMbl He KpeauTa, a
MPOU3BOACTBA, TaK KaK CW/I0BOE KPeLMTOBaHWE He3IP(EKTUBHOIO pe-
a/lbHOr0 CEKTOpa He yyullaeT CUTyaLuu, a HaobopoT, YXYALLAaeT Noso-
XXEHMe KaK KpPeAWTHOro CEeKTopa, TakK 1 PeabHOro.

J1.M. WaxTopuHa
Bray (MuHck)

3KOHOMUKO-MATEMATUYECKUE METOZbI MPOFHO3A
JNIOXOJA BAHKA OT KPEAUTOBAHUSA MPEAMPUAT
(HA MPUIMEPE ACB “BEJIAPYCBAHK”)

CoBpeMeHHasi 6aHKOBCKas CUcTeMa — 3T0 ciepa MHOr006pasHbIX
YCNYT CBOUM K/MEHTaM — OT TPaAULMOHHbIX AEN03UTHO-CCYAHbIX U
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