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Lenp craThu — naTh KpaTKuili 0030p mpoOiieM, MOPOKAAEMBIX B PEalbHOM YKOHOMHUYECKOHN JKU3HH
00IIecTBa MHCTUTYTOM KPEIUTOBAHHUS IO/ MPOIICHT U MPEJIOKUTh PEATbHYIO AlIbTEPHATHBY.

B paGote paccMOTpeHBI BOMPOCHI METPOJIOTHYECKOW COCTOSITETPHOCTH JKOHOMHYECKOW HAYKH,
BBEJCHBI HEOOXOIUMBIC DJJIEMEHTBHI TEOPHH TIOJO0MS MaKpPOOIKOHOMHYECKHX CHCTEM, ITO3BOJISIONINC
KOMIUIEKCHO OLIEHUTH MTOCIEACTBUSL HHCTUTYTA KPEAUTOBAHUS MO IIPOLIECHT.

[lokazaHbl MEXaHM3Mbl OJHOHAINPABICHHON TEPEKaykKh YAEIbHOM IIATEKECHOCOOHOCTH U
MAaTeMaTUYECKU JOKa3aHO, YTO HaJIMYMe B HKOHOMHYECKOW CHUCTEME HEHYJIEBOIO CCYJIHOIO MPOIEHTA
SIBJISICTCSL OJTHUM M3 TEHEPATOPOB MH(IISAIIHH.

JlecTpyKTUBHBIE JUIsl TPOU3BOISIIETO CEKTOPA IKOHOMHUKH MOCIEACTBUS KPEAUTOBAHUS 10 TPOLEHT
CTAHOBSITCS HATJIAIHBIMH IIPU PACCMOTPEHUH BCEU YKOHOMHUYECKON CHUCTEMBI KaK KOHEYHOW M 3aMKHYTOW,
KakoBass OHa M €CTb Ha caMoM Jene. J[id mpuaaHus S>KOHOMHUYECKHMM pacdéTaM METPOJIOTHYECKON
COCTOATENLHOCTH BEJIWYMHA Ka)KIOro INIaTeXa B CHUCTEME IEJIHUTCSA Ha OOImMi 00BEM IEHEKHOH MAacCCHI.
Takum  oOpa3oMm  ymaércs HAriasSAHO  PAcCMOTPETh  BOMPOCHl  MepepacmlpefesieHuss  yIenbHON

IJIATEKECTIOCOOHOCTH Cpean YU4aCTHHKOB 3KOHOMHUYECKON CHCTEMbI BHE 3aBUCUMOCTH OT BuJa BaJIOTHI.

Knrwueevie cnoea: «xpeoumosanue noo npoyewm, UHGIAYUA, YOeIbHAs NAAMENCECNOCOOHOCTb,
MEMPONOSUECKASL COCMOAMENbHOCb.
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1. BBenenune

Jns BXxoxkaeHHss B TpoOIEeMaTHKy pEaJbHOTO YIIPaBJICHUS JKOHOMHUKOM CHayala Cleqyer
ONPEETUTHCS C OCHOBHBIMH TEPMUHAMU.

DKOHOMHKA B MHTEIUIEKTYAIbHO ¥ HPABCTBEHHO' HOPMAIILHOM OOILECTBE — JTO HayKa, KOTOPas yUYMT:

+  KaK IPaBWJIbHO OPraHMW30BaTh IPOU3BOJICTBO
+  KaK OpaBWJIbHO OPraHU30BaTh paclpeaeieHue IpoayKIun

Kak u mobas npyras Hayka, 5)KOHOMHUKA JOJIKHA OBITh Memponozuyecku cocmosmenvHou. B camom
IIMPOKOM CMBICIIE 3TO IMOJAPa3yMEBAET, YTO SKOHOMUYECKHE MOJENHU JOJDKHBI ObITh aJ€KBATHBI peabHO
MPOTEKAIOIMM B OOIIECTBE MpoIlleccaM MPOU3BOJACTBA M MPOAYKTOOOMEHAa, KOTOpPbIE KaK MHHHMYM
001a1al0T CBONCTBOM TMOAYMHEHHUS OOMICPU3NIECKUM 3aKOHAM COXPAHEHHUs SHEPruu M Macchl. B Oonee
y3KOM MMOHUMAaHHUU TPEOOBAHUE MempOoL02ULeCcKOl cOCMosimelbHoCcmu TIOJpa3yMeBaeT HaJlluune B apceHale
3TOW HAyKH HEKOTOPOIl 0OBEKTUBHONW MEPbI CTOUMOCTH.

Crnenyer TakKe IIOMHUTb, YTO OCHOBHBIE TpeOOBaHUS K JOOOH Hayke, NpeTeHAyIoLled Ha
METPOJIOTHUECKYIO COCTOSITENIBHOCTh U 0OBEKTUBHOCTh — 3TO KaK MUHUMYM:

® CIOCOOHOCTH MOPOXKAATH MOJIENIN HCCIIETyEMBIX MPOLIECCOB
® CIOCOOHOCTH IpPENCKa3bIBaTh OyAyIlee pa3BUTHE pPEAIbHBIX MPOLECCOB Ha OCHOBE COCTABIICHHBIX
MoOZeIen
JI0OCTaTOYHAs Ha MPAKTUKE CXOJUMOCTh IIPOrHO30B C pealbHON AEHCTBUTEIHHOCTHIO
1, 0000111ast IepBbI€ TPU MMyHKTA B )KU3HEHHO 3HAYMMBbIX IPUMEHEHMSIX,
peasinzyemasi CHoCOOHOCTh YIIPaBJIATh MIPOLIECCaMU B paccMaTprBaeMoil ooacTu.

Ecnu Bcero BBINIENIEPEYNCICHHOTO HET, TO paccMaTpuBaeMas CHCTeMa 3HAHWH MOXKET OBITh 4eM
YIOJIHO, HO TOJIBKO HE HAYKOHU.

Jlenveu — 310 HH(MOPMALIMS O HAIMYUHU Y KOHKPETHOTO CYObEKTa IKOHOMUYECKUX B3aUMOOTHOLICHHH
HEKOTOPOU nOKynamenivHol CnocoOOHOCMU — WCKYCCTBEHHO CO3/IaHHOM KaTeropuu, HMMEIOLIEH CMBICI
UCKJIIOYUTENIFHO B KOHKPETHOM deloBedueckoM oobmiectBe. CiemyeT 4€TKO MOHHMMATh, YTO B CHUCTEMax
SKOHOMHUYECKUX B3aMMOOTHOIIEHUH, OCHOBaHHBIX Ha OOpaIlleHUH JCHET, HUKOTO HE MHTEPECyeT CIPOC Kak
TaKOBOM, a 3HaYEHHE UMEET TOJIBKO NIAméHecnocobHblil Cnpoc, T.€. CIIpoc, 00ECTIeUeHHBIN JEHbIaMU.

DKOHOMHMYECKas cHcTeMa O0IlecTBa, Kak W Jrodas Apyras cucrema, JOKHAa MMETh M BCerjaa hUMeeT
HEKYyIO 1IeJib, & TOUYHEe — Bekmop yeneti (YNOpsSIOYECHHBIH HEKOTOPHIM 00pa3oM MepedeHb KOHKPETHBIX
1eJied, B COBOKYITHOCTU MMEIOIIUX HEKUH WHTErpaibHblil cMbich). He nmes 4éTko MOHMMaeMoro BEKTOpa
LeJel, B IPUHIIMIE HEBO3MOXHO YCTOMYHMBO YIIPABJIATh HU OJTHOM CUCTEMOII.

COOTBETCTBEHHO, TO, 4YTO HAa3bIBAE€TCS BCEM H3BECTHBIM CIIOBOM AJIdH, BXOJAIIMM B IIOHATHE
«TJIAaHOBAsl SKOHOMHKAY, SIBISIETCS HUYEM MHBIM, KaK 00s3aTENIbHBIM 3JIEMEHTOM YIIPABJICHUS CO CTOPOHBI
o0IIecTBa OHON U3 CBOMX BAXHEHUIIIUX CUCTEM — 3KOHOMUKOM, €€ BEKTOPOM IleIe.

HupexmusHo-adpecuwiii Mexanuzm pacnpedeieHuss TPOAYKINN MPEANoaraer, 4To 3apaHee U3BeCTHBI
BCE LEMOYKH IMPOU3BOIUTEN-TIOTPEOUTENIb M BCE MapaMeTpbl 3TUX Lenoyek (00BEMBI M HOMEHKJIATypa
OpoAyKIuM W 1eHsl). CTporo TroBOps, NpPU HACTOSALIEM JMPEKTHBHO-aJIPECHOM pacHpeieseHUN
HEOOXOIUMOCTH B JIEHbIaX OTCYTCTBYET, JI€HBI'M — BCET/Ia MPU3HAK HAINYHS HEKOTOPOTO PHIHKA.

Puoinounviii  mexanusm  pacnpedenenus TPOAYKIMH —TpenarnojiaraeT 0Oe3aIpecHoe YIpaBlIeHHE
MPOIIECCOM paCTIPEICICHHUs, B KOTOPOM IIETIOYKH MTPOU3BOANUTENB-TIOTPEOUTENb TAKXKE YIPABISEMBI, OHAKO
y’K€ HE MpsAMO, a B HEKOTOPOM CTATUCTUYECKOM CMBICIE, T.€. B IPOLIECCE PACIPENEICHUS JTOMYCKAIOTCS
Takue sIBJIEHUS, KaKk cB0OOAa BbIOOpA U KOHKYPEHLIUS.

1  VIMeHHO HPaBCTBCHHBIC CTAHIAPTHI B KOHEYHOM CUETE OMPEICIIAIOT CYAbOBI OOIIECTB, 3TO KACACTCs M SKOHOMHKH KaK OIHOM
u3 obnacTei ux xu3Hu. MHBIMU clioBamH, Jit00ast IeITeIbHOCTh YeJIOBEKA BCETIa HPAaBCTBEHHO-3TUYCCKH 00YCIIOBJICHHA,
COOTBETCTBEHHO, SKOHOMIYECKAs HayKa TaKXKe 6ce20d IMEET HPABCTBEHHO O0YCIOBICHHBIN XapaKTep, XOTsI B MHOTHMH 3TO
M HE 0CO3HAETCH.
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Hcxoas y3 BBILIEN3I0KEHHOT0, TUIaH — 3TO Yejlb, @ PHIHOK — 3TO OJIMH U3 BO3MOXKHBIX MEXAHUIMO8
oocmudiceHus yeau, v 3aJ1aay SKOHOMUYECKOH HayKH MO>KHO KOHKPETU3UPOBATh CIEAYIIUM 00pa3oM:

e Kak mpaBHIBHO BBIOpAaTh COBOKYITHOCTBH IEJIEH Pa3BHTHSI YKOHOMHKH, T.€. ONPEACIUTh — KaKue
LIEJIM CTaBUTh O€3011aCHO, @ KaKHe — OOILECTBEHHO OMACHO U I10YEMY.

e Kak npaBuibHO paccTaBUTh MPUOPHUTETHI BHIOPAHHBIX II€JIEH, T.€. ONPENEIUTh — OT JOCTHUKCHHS
KaKUX IeJed MOKHO OTKa3aTbCs B IMEPBYIO O4epelb, & OT KaKMX OTKa3 HEJOIYCTUM HHU B KOEM
cllydae.

Kak onTumManbHBIM 8 HeKomopom cmbiciie 00pa3oM JOCTHYb U30PaHHOTO BEKTOPA LENEH.
Kak npaBWJIBHO NOCTAaBUTh 2paHuuHble YCl06uUs, T.€. HEKOTOPbIE PaMKH, 33 KOTOpbIE HEIOIyCTHUMO
BBIXOJIUTH B IIPOIIECCE YIPABIECHUS SKOHOMUYECKON CUCTEMOM.

OueBuaHO, 4TO 0€3 BKIIOYEHHUS B c¢epy KOMIETEHIMH 53KOHOMHUYECKOHM HayKHM HEKOTOpOIro
MUHUMYMa 3HaHUA W3 OOJIACTH METpOJIOTHH, (U3HUKH, XUMHH, OUOJIOTHH, TCHUXOJOTUU U COLMOJIOTHUH,
I'PaMOTHO PELIUTh MEePEUUCIICHHbIE BBILIE 3a/1a4M HE MPECTABISAETCS BOZMOKHBIM, YTO MOXKHO IIOKa3aTh Ha
CJIEAYIOUIMX KPATKUX MTPUMEpPAX.

[TpuHuMast BO BHUMaHHE, YTO KU3HEACSATEIbHOCTh YEJIOBEUECTBA LIETMKOM U MOJIHOCTBIO 3aBUCHUT OT
o6uocdeps! 3emiH, cieayeT NPU3HATh, YTO OJHUM M3 IVIABHEHIINX NMPHOPUTETOB B IPABUIIBHO BHIOPAHHOM
BEKTOpE 1ieJiel pa3BUTHS YKOHOMHKH YeJIOBeYeCTBA OyeT NPUMEPHO CIIETYIOLIHIA:

1. He pomycTuTh HaHECEHUS HEBOCIOJIHUMOIO yuiepba Ouocdepe IuUlaHEThl, T.e. HE HapyLIUTh
YCTOMYMBOCTB MIPOTEKAIOLINX B HEU IIPOLIECCOB B XOE:

a) MPOU3BO/ICTBA

0) moTpebsieHus TPON3BEAEHHOM MPOAYKLIIUU

OueBUHO, YTO OTKA3 OT BBIIIOJHEHHUS TOH yeau - oepanudenus Ha npoyecc ynpasienus, CBEAET Ha
HET BCE JOCTHUTHYTBIE TaKMM OOIIECTBOM pE3yJbTaThl MO JIIOOBIM JIPYT'UM IyHKTaM (0O0BEMY BBITyCKa,
HOMEHKJIAType, LIEHaM U T.I1.).

A mpuHMMas BO BHHUMAaHME, YTO YEJIOBEYECTBO IPEJCTABISIET COOOW HEKMH JUIMTEIbHBIN IpOLIECC,
Pa3BUBAIOIIMNCS B TPEEMCTBEHHOCTH IIOKOJEHMH M TakXKe MOXKET HMeTh TIepel co0ol Hexue
BHEIKOHOMUYECKUE NO CB0el Cymu yeau, CIeAyeT IPU3HATh, YTO:

Bribop BekTopa menel pa3BUTUS  OKOHOMHUKM  OOIIECTBEHHO O€30MacHO OpPUEHTUPOBATH
UCKJIFOUUTENIPHO HA TaK Ha3blBaeMblil democpaguuecku 00yclosnennblli chekmp nompebHocmeti, T.e. Ha
MOTPEOHOCTH,  COOTBETCTBYIOIIME  30pPOBOMY  00pa3y JKM3HM  HAaceJIeHUs U  HOPMaJbHOMY
(yHKMOHUPOBAHUIO OMOIIEHO30B B 00J1aCTAX MPOXKUBAHUS JIFOJCH.

CrpykTypa 3T0ro criekTpa 00yciIoBiIeHa HOpMalIbHO OMoJorueil Buaa «HemoBek pa3yMHBIi», TIOJIOBOH
U BO3pPACTHOW CTPYKTYpOW HaceJeHHUs, a TakXKe KyJbTypod, W Mpelackasyema IO 3TOW MNpPUYMHE Ha
NEeCSITUNIETUS] BHEpEN, 4YTO JEeJaeT BO3MOXKHBIM IIOCTPOCHHE COOTBETCTBYIOIIMX METPOJOTUYECKU
COCTOSATENIBHBIX MOJIEeH 3KOHOMUYECKOIO pa3BUTHsI HA MHOTHE I'OJibl BIEPEN U YyCTOMUUBOIO YIIPaBICHUS
Ha UX OCHOBE.
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2. H606XOI[I/IMI)IC IJIEMEHTHBI TCOPUH l'lOIlOﬁl/Iﬂ MAaKPOIKOHOMHUYIECCKUX CUCTEM.

Knaccuueckuii BBIOOp Mepbl MIATEKECTIOCOOHOCTH SKOHOMUYECKOTO CyObEKTa KaK CyMMBbI JE€HEKHBIX
€IMHHULl, MMEIOIUXCA Ha €ro CYeTy MU B KapMaHE, KPUTEPHIO METPOJIOTMYECKOH COCTOSITENIBHOCTH HE
YIIOBJIETBOPSIET, MPUUEM BHE 3aBUCHUMOCTH OT BAIOThI, B KOTOPOW HOMHUHHMPYETCS IJIATEXKECTIOCOOHOCTb.
IIpuunHa npocta — peajibHas MOKYyNaTesbHas CIIOCOOHOCTh BCEX M3BECTHBIX HAa HACTOSILEE BPEMs BAJIIOT
HE UMeeT KaKOU-JINOO0 OCMBICICHHON MPUBSA3KU K OObEKTUBHBIM ITapaMeTpaM PeajbHOro MpoyKTOOOMEHa.

OpHako A7 pacCMOTPEHUs MpoOJeM, MOPOKAAEMBIX HHCTUTYTOM KPEAUTOBAHMS IO MPOLEHT, Ui
METPOJIOTHUECKU COCTOSITEIBHOIO PAacCCMOTPEHMs BOINPOCA JOCTATOUYHO MEPEeHTH B T.H. 00e3pa3MepeHHYIO
KpEeIUTHO-(HUHAHCOBYIO CHCTEMY.

CyTb noaxoza 3akiao4acTcs B TOM, YTO BaXKHbI HE HOMUHAJIbHBIE JIEHEKHBIE CYMMBI, UMEIOIINECS Ha
PYKax y SKOHOMHUYECKHX CYOBEKTOB, & OTHOCUTENILHBIE JIOJU HEKOETO «IIHUPOTay, MPEACTaBIIAIOLIEro co0on
CYMMAapHyI0 IUIaTEXECHOCOOHOCTh 0OIIecTBa M IPOLECC IepepaclpesiesieHus 3THX JoJled B Xoje
HSKOHOMHUECKOU JesTenbHOCTH. [Iponenypa mnepexomga B 00e3pa3MEpPEHHYIO KpeIUTHO-(HHAHCOBYIO
CUCTEMY BBIIJISIIUT CJIETYIOIIUM 00pa3oMm.

OO0o03HauMM BEIUYMHON S BCIO CyMMy HOMHHAJIOB HaXOJSIIMUXCS Y MOTCHIMAIBHBIX MOKYMaTeNei
Ha JIaHHBIH MOMEHT JICHEKHBIX CPEACTB — (hakmuueckylo HOMUHATLHYIO NIAMENCECNOCOOHOCHb
obwecmsa.

O06o3HaunM BenmmunHONM K  BCIO CyMMYy BBLIaHBIX Ha JQHHBIH MOMEHT KpPEAMTOB, BKIIOYAS
KacKaJIHOe KpeIuToBaHue, 0e3 yuéTa 3a/10J5KEHHOCTH IO MPOLIEHTaM.

Takum oOpa3om, BeaMUHHA (S + K ) Oy/eT MpenCTaBIATh COO0H TEKyIee 3HAYCHUE KAHCYUjelicsl
MCHOBEHHOU COBOKYNHOU HOMUHANLHOU niamédxcecnocoonocmu obujecmea. VIMeEHHO 3Ta BeJIMYHMHA
NPOTUBOCTOMT B KasKAbli MOMEHT BpPEMEHH BCeil BBLICTAB/IAEMOIl Ha NPOAAKy TOBApPHOM Macce.
Kaxymiascs MrHoBeHHas COBOKYIHAs IJIaTEXeCOCOOHOCTh OoJibllle, YEM CyMMa HOMHHAJIOB CPEJICTB
iaTeXxa, HAaXOAAUIMXCS B oOpameHud S MOTOMY, YTO BKJIAJAYUKH OAaHKOB OIICHUBAIOT CBOIO
1aTEXEeCHOCOOHOCTh C YYETOM CyMM Ha MX CUeTaX, KOTOPbIE MOCIY U HCTOUHUKAMH KPEAUTHBIX CCYI, C
y4€TOM B35TUS KOTOPBIX CBOIO MTHOBEHHYIO IUIATEXECTIOCOOHOCTD OLIEHUBAIOT U Me, KMO 63571 Kpeoumul.

CymmapHas  BeaMu4MHA (S + K ) HEKOTOPbIM ~ 00pa3oM  pacmpefensieTcs  MEXIy  BCEMHU
SKOHOMUYECKUMU CYyOBEKTaMH, KaXKJIbli U3 KOTOPBIX cuumaem cebs 061a0arouyum HOMUHAIBHOMN I€HEKHON

cymmoit [T, , taxum o6Gpasom, uto cymma Bcex 1, Gyner pasna Bemuunne S+ K )

Kaxmoli HOMUHAILHON meHexHOW cymme [/, GymeT COOTBETCTBOBATh BEJIUYMHA YOEIbHOL

11

. 1 . (V)
naaméxicecnocobnocmu Si:— . C}’MMa BCCX BCIIMYMH YyACIBbHBIX M1aTéKECIOCOOHOCTEH 10 BCEM

(S+ K)
HKOHOMHUYECKUM CyOBeKTaM Bcera Oyaer paBHa 1.
B o0Oe3pa3zmepeHHO#l  KpenuUTHO-(DMHAHCOBOW  CHCTEME  YJIENbHBIE  IUIATEXECIIOCOOHOCTH

HKOHOMHUYECKUX CyOBEKTOB M3MEHSIOTCS KaK BCIIEIACTBHE COBEPILEHHSI MMHU CAEJOK KYIUIU-TIPOAAXH (

I1, ), Taxk u BCIEACTBHE SMUCCUOHHOM JIESTENBHOCTH TOCYAAPCTBA WK UHBIX YROJIHOMOYCHHbIX HA MO
auy (S ), HATOr0OOIOKEHHS U KPEJAUTHOM JeITEIbHOCTH OAHKOB M MHBIX KPEIUTHBIX yupexaeHuid (K
). B Takoil cucreme He MNPOUCXOTUT HHUYEro, KPOME IMepepaclperesieHUus] MEeXJIy 3SKOHOMUYECKHMHU
CyObeKTaMH HX YACIbHBIX IUIaTéXecrnocoOHOCTeH, CyMMa KOTOPBIX BCETa paBHa €AMHUIIE.
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3. MakpoypoBeHb: CCY/AHbII NPOLEHT — OJJHOHANPABJIEHHBbII HACOC U KOHIEHTPATOP
YACJbHOM MJIATEKECIOCOOHOCTH.

[Tyctb coBOKymHas KoprHopaius KpeAUTOPOB BbIJala B SKOHOMHKY OOIIECTBA HOMUHAIBHYIO CCYIY
K . UYepe3 Hekwii 3apaHee OrOBOPCHHBIM TEPHOJ OTa CCylda INOJJICKUT BO3BpaTy B pa3Mepe
K%=K+ A ,rne A - HeHyjeBas 3a0DKEHHOCTb 10 NPOYECHMAM.
CooTBeTcTBEHHO, B 00€3pa3MepeHHON KpeAUuTHO-(PHUHAHCOBOW CHUCTEME MMEEM: BeIMYMHA MepeToKa
IaTEXKECOCOOHOCTH OT COBOKYITHOT'O KPETUTOPA K COBOKYITHOMY 3aéMIIUKY COCTaBUT

S ogecmey = ﬁ (D)
A Ha MOMEHT BO3BpaTa CCy/Ibl COBOKYITHOMY KPEeIUTOpY OyIeT BO3BpallleHa MIaTéXeCITOCOOHOCTD
s __ K% _ K+A _ K + A (2)
wpeoumepy (S K) (S+K) (S+K) (S+K)

VYuureiBas (1) u (2) MOXHO BBIIMCATh OTAEIHHONM CTPOKONH OCHOBHYIO (hOPMYIIy OJHOHAIPABICHHOMN

IICPCKAYKHU y,HCHBHOﬁ IUIaTEKECTIOCOOHOCTH OT BCETO O6H_ICCTBa B COBOKYITHYIO KOPIIOpalHIO KPCAUTOPOB:

A

Sert)umopy - So6u;ecm3y + ( S+ K ) (3)

CootHomrenue (3) B o0e3pa3mMepeHHOM KpeauTHO-GUHAHCOBOM CHCTEME HArJISAHO TMOKAa3bIBAET, YTO
Jake TP HEM3MEHHOM €XETOJHOM 00BEME KPEIUTOBAHUS MPOU3BOACTBEHHO-TIOTPEOUTEIBCKOTO CEKTOpa
9KOHOMHKH COBOKYNHOU KOopnopayuet Kpeoumopog IOl TUIaTEKECTIOCOOHOCTH, KOTOpOil oOmamaer
KOopropamnusi KpeIuTopoB, OyJeT JMHEWHO BO3pacTaTh BIUIOTH O JOCTHIKCHHS 3HAYeHUS 1, 4ro Oyner
03HaYaTh CAMHCTBCHHOE: BCSl IUIATEKECTTOCOOHOCTH 001IECTBA OKAMKETCS B COOCTBEHHOCTH KOPNOPAINU
KPEeAMTOPOB, Y KOTOPOI 00IIECTBO COTIACHIOCH OpaTh KPEIUTHI MO HEHYJIEBON MPOIICHT.

Ecnu ke kpeauToBaHWE OCYIIECTBISIETCS TI0 MPUHIUAITY — OMOAEM 8 Kpeoum 8Cé, Yumo NOIVHUUIU 3d
npeovidyuue 200bl MUHYC COOCMEeHHOe nompebieHue, TO pa3Mep HOMHUHAIbHOW ccyapl K Oyner
€XKETrOJIHO AKCIOHEHIIMAJIbHO HapacTaTh, YTO CIENACT MEPUOJl BPEMEHH, 32 KOTOPBIH MPOHM30HAET MOJIHAS
nepeKavka miaTéXecrnocoOOHOCTH OOIIIECTBA B KOPIOPAIUIO KPEAUTOPOB HAMHOTO 00Jiee KOPOTKHUM.

Y4é€r cOOCTBEHHOTO MOTPEOIEHHS COBOKYMHOTO KpeauTopa (T.e. YacTH BBIPYYKH OT KPEAUTHBIX
orepanuii, KOTOpbIii OH OyJeT IyckaTh Ha COOCTBEHHOE TIOTpPEOJICHHE) HEMHOTO OTTSHET BpeMs
JOCTUKEHHSI KOHEYHOTO Pe3yibTaTa, HO MPUHIIUITHAIBHO KapTUHY HE U3MCHHT.

[naBHBI _BBIBOA _pasjenia: WHCTUTYT KpEAWTAa CO CCYIHBIM MPOIEHTOM OJHOHAIPABICHHO
MepeKavnBaeT MIATEKECTIOCOOHOCTh M3 OOIIECTBA B KOPIOPAIMIO KPEAUTOPOB BILIOTH JO MOMEHTa, KOTa
BCcE OOILECTBO ¢ MamemMamuieckol Heuz0edCHOCmblo, 00YCI06IeHHOU Npasuiamu uepsl, He TEepPernéT B
COOCTBEHHOCTh KOPIIOpPAIlUU KPEIUTOPOB, TOCIE HYEero KPEAWTOpPHI, 001amas MOHOIOJIBHO BBICOKOH
IaTEKECTTIOCOOHOCThIO, B COCTOSIHUM OYIyT OIUIATUTH JH000€ W3MEHEHHE MPaBWI WIPHl [0 CBOEMY
YCMOTPEHHIO.

Ecnu cTonb sSIBHBIN, BUIUMBINA BCeM, TIEPEX0]] MIATEKECIIOCOOHOCTH K KOPIOPAIMH KPETUTOPOB 10

KaKuM-TO MNpUYIXHaAM HCXKECJIATCJIICH, TO HCAOCTATOK CPCIACTB IIJIATCKa B 06HI€CTB€ MOXKET TaCUThHCA

JOTIOJTHUTETFHOW SMHUCCHEN B TOW WU UHOU (popMe.
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4. MakpoypoBeHb: CCyAHBbIH NPOLEHT — reHepaTop MHQJISIIUN

Nudnsuus — 3TO MaKpOIKOHOMHYECKOE SIBIEHHE, IMpPU KOTOPOM IIPOMCXOJHUT HENPEPHIBHOE
o0eclieHeHe HOMUHAIBHBIX IEHEe)KHBIX CYMM, HaXOISIINXCS HAa CYETaX IKOHOMHUYECKHX CyOBEKTOB.

Takum 00pa3oM, eciau MPUHUMATh BO BHUMaHHE, YTO JEHBI'M Ha CYETy CyOBEKTa TOJDKHBI SIBISTHCS
OTpa)KEHHEM HEKOETo IOJIE3HOTO BKJIAJa B «OOIIyI0 KONHMJIKY», KOTOPBIH KOT/Ia-TO paHee BHEC JaHHBIH
CyOBEKT, TO ClleflyeT MpU3HaTh, YTO MHQIALUA — B IOPUAUYECKOM U MOPATbHO-HPABCTBEHHOM CMBICIAaX
9KBUBAJICHTHA TAKOMY SIBIICHHIO, KaK BOPOBCTBO.

JlelicTBUTENBHO, €cau CyOBbEeKT A Mpojajl Ha PbIHKE MapTUIO Xje0a U MOIXy4Hs 32 3TO HEKOTOPYIO
CYMMYy JIEHET, a BIIOCJIEJCTBUU CYyOBEKT B HEKOTOPYIO 4acTh 3TOW CYyMMBI MO-TUXOMY II€PETIOXKUI B CBOM
KapMaH 0Oe3 Benoma cyOwbekTa A, TO KBalu(UKaIMs ACHCTBHIA cyObekra B B 000HMX yKa3aHHBIX BBIIIE
CMBICJIaX 3aTPYAHEHUIN HE BbI3bIBACT.

Opnako mporecc MHQISAIUKA Yepe3 HEKOTOPOe BpeMsl NPUBEAET K TOYHO TAKOMY XK€ Pe3yJbTaTy —
MCYE3HOBEHHIO YaCTHU IMOKYIMATeIbHOW CHOCOOHOCTH HMCXOJHOH CYMMBI, YTO Ha MOMEHT peaju3aluu
CyObEeKTOM A pe3yJbTaTOB CBOETO TPYJa HA PHIHKE SKBHBAJCHTHO OaHAIBHON Kpaske OonmpeaenEéHHON YacTh
9TOU CYMMBI.

Crnemyer OTMETHTh, 4YTO WHQUIANMS HAa TPAKTHKE — BCETJa pe3yJbTaT HEKOTOPHIM 00pa3oM
CO3/1aBaEMOr0 H30BITOYHOrO TMPHUTOKA JCHEXKHOW Macchl S (IMHCCHH CPEACTB IUIATEXa) WIH MOTOKA
kpeaquroB K , YTO OJMHAKOBO NPHUBOAMT K yBenwueHuto (nat.inflatio — B3gyTHe, pasayBaHHE)
Kadxicyujeucst MeHOBEHHOU COBOKYNHOU HOMUHANLHOU NIAMENCECnOCOOHOCmU 00uecmea (S + K )

Ecnau copasmepHOro yBenuueHHs NpeajaraeMoidl Ha pPbIHKE TOBapHOHW MacChl HE MPOMCXOAWT, TO
YPOBEHb II€H HEW30€KHO TIOBBIACTCS TeM OoJbllle, YeM Ooblie ObUIO HEONpPaBIAHHOE «B3IYTHE»
BEITUYHHBI (S + K )

KpenutoBanue moa mpoueHT — Heu30eXHbIM reHeparop WHQUIALMHU, YTO MOXHO IIOKa3aTh Ha
CIICAYIOIIEM IIpUMepe.

JomyctuM, B chepy MPOM3BOACTBA BbIIAaHA KpeauTHas ccyaa K . DTO O3HAYaeT, YTO MPEIANPUATHSL
MOJIYYMJTM B CBOE paCIOPSHKEHHE HEKOTOPYH) HOMHHAJIBHYIO CyMMY JICHEr, KOTOPYIO OHH B XOJle CBOEH
NeSITeNbHOCTH HAYMHAIOT TpaTuTh. Jlamee 3Ta ccynga uepe3 3apruiaTy HaéMHOTO NEpCOHANa U JAOXOMIbI
NpeanpuHIMaTeNIell HaYMHACT IepeTekaTh B cdepy morpebnenus. IlycTh CKOpOCTH 3TOTO TMEpeTeKaHWUs
OMNKCBIBaeTCs HeKoTopor GyHkuueir U (t ) , TAKUM 00pa30oM, UTO MPH MOJIHOM NEPETEKaHUH BCEH CCY/IbI
B c(hepy norpebiieHust OyIeT BHIMOIHATHCS PABEHCTBO

TU(r)dt:K

ECJ'II/I CCYI[a BbIJJaHA I10[ HpOHeHT, TO I[I/IpeKTOpaTI)I HpOI/ISBO}ICTB 6y,)IYT 3a4BJIITH CTOUMOCTH

MPOM3BEIEHHON MU TIPOYKIIUU, UCXOI U3 HEOOXOIMMOCTH BO3BpaTa OONBIICH CyMMBI
K%=K+A>K 4)

I[pyrI/IMI/I CJIoBaMHu, CTOHMMOCTBb BOSBpaTa HpOI_[eHTOB 110 er,Z[I/ITy HN3HaAYaJIbHO 34aKJIaAbIBACTCA B
Ce6eCTOI/IMOCTI-> HpOI/ISBeI[éHHBIX TOBApPOB. HOJ'II/ITI/IKa N3MCHCHHA BO BpeMeHI/I 3TOTO YBGJ'II/ILIGHI/IX
ce0eCTOMMOCTH HAXOAUTCS TIO/ BIACTHIO TUPEKTOPATOB MPOU3BOJCTB M OMKChIBaeTCS QyHKImen W ( t)
TaKUM o6pa30M, YTO HA MOMCHT IIOJIHOI'O ITIOTaIlICHHA er,Z[HTHOf/'I CCY,Z[I:I T 6YI[GT BBITIOJIHATHCA YCJ'IOBI/IC

T
fW(t)dt:K%
0

Bo BBenéHHBIX 0003HAUEHUSX OYEBHAHO, YTO JUIS KAKOTO-TO JIOCTATOYHO MPOJOJDKUTEIBHOTO
MIPOMEXKYTKA BPEMEHH T = 00 OYIyT BBIMOIHATHCS COOTHOIICHUS:
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U(t)dt<K (5)

doe—ﬁ{-\

[ w(t)dr=K% ©)
0

U, npunumast BO BHUMaHue (4), MOJIy4YdM COOTHOIICHUE
T T
[utya< [ wit)ar )
0 0

B 060oux gacTsax BeipaxkeHus (7) paKTUUIECKH BBIPAKEHA:
B neBoit wactu: ckopocms pocma 00x0006 Hacenenus.
B npaBoii wactu: ckopocme pocma yen na npooyKyuio
- ¥ TO U Jpyroe — B 4YacTH, 00yCJIOBIEHHON (pakToM BbIJauu B chepy MPOU3BOACTBA KPEIUTHON
ccyasl K%

Taxum oOpa3oM, BeipaxkeHue (5) Mo3BoisseT chopMyIUpoOBaTh [NIABHBINA BBIBOJ JAHHOT'O pa3jena:

Ecin B 0OCHOBE CyIIeCTBOBaHMS SKOHOMUKH JIEKUT MEXAHNU3M KPEIUTOBAHUS 11O MPOLIEHT, TO B TAKON
9KOHOMHUKE:

2 MaTeMaTHuecKu Heu3OexkHa HempepbIBHas MHOIAIMA TeM OOJblIas, 4yeM BBIIIE CTaBKa CCYAHOTO
MIPOIIeHTa

= CKOpOCTh pOCTa IIEH Ha TOBapbl KOHEYHOrO MOTpeOJieHHs Bcerna OyJeT BhIIIE CKOPOCTH pOCTa
JI0XOZIOB HACEJICHUS, KOMOpoe 3aHAmo 6 cgepe npouzeoocmed, T.e. HUKAKUE «UHIEKCAL[UN» B
IIPUHLIAIIE HE MOTYT CKOMIIEHCHPOBATh 3TOT CUCTEMHBIN IIOPOK.

CootHomenue (7) naét moHMMaHUe TOro (pakTa, YTO B pPacCMAaTPUBAEMOM KOHOMHUYECKOH CHUCTEMeE
OyZeT CHUCTEeMaTHYeCKHM BO3HUKATh HEXBAaTKa CPEJCTB IUIATEXa, YTO MPH JOCTHIKEHHUU ONpPeAeTEHHBIX
MOpPOTroB OyeT NPUBOAUTH K CHCTEMHBIM KPU3HCaM.

Tak ccymHbBI TPOLEHT, CO3AaBas XPOHHYECKHH IeUIHUT JeHer B OOpalleHWH, B PEaTbHOCTH
YHUUTOXKAET NAAMENCECNOCOOHbI CNPOC U SKOHOMUUYECKYIO aKTUBHOCTb HACEIEHUSI U ITPEANIPUHUMATENICH.

Ecnu xponudeckuil naeuuuT cpencTB IJaTeka, HAXOSIIMXCS B OOpalleHHWH, KOMIIEHCHPOBATh

HOHOHHHTGHBHOﬁ BMHCCI/Ieﬁz, TO CHCTEMHBIN KpHU3HUC BO3MOXKHO IIEPEHECTU B 6yz[y1uee3, OJIHAKO IIpHU 5TOM
HEHM30EKHO 6YJICT BO3HHUKATh BCE BO3pacTaromas I/IH(I)J'IHI_II/ISI, qTo 6y,ueT pPa3pyminuTeIIbHO BO3JICHCTBOBATh Ha

pEATBbHBIN CEKTOP SKOHOMUKH OOIIEeCTBA.

2 Kak 310 HUCTOPUYCCKU pCaJIbHO U ACIACTCA

3 Ho ne I/I36e>KaTB, BCJICACTBUEC DKCITOHCHIIMAJIBHOI'O XapaKTEpa HAKAIIJIMBAIOMIETOCA B CUCTEME J0JIra
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5. MI/IKpprOBeHL: MOoYeMy B3SUMAHHUE IIPOUECHTA IO KPEAUTY KaK «IJIAThI 3a KPEeAUT»
NMPOTUBOPEYUT OCHOBHOMY NIPUHIHUITY prHO‘IHOﬁ IKOHOMHUKH

Mmuorue BocnpuHUMarOT MHeHue: «I[IpoleHT mo KpemuTy — 93TO ImaTa 3a KpeAuT OaHKy, 3TO
COBEpIICHHO HOpMalbHO, MO0 OaHK JODKEH Ha YTO-TO KUTh», KaK COBEPIIEHHO E€CTECTBEHHOE, M HE
3alyMBIBAIOTCS O TIOJIMEHE MOHATHIA, JieXKalleld B OCHOBE 3TOT0 YTBEPKIEHUS — BOMPOC O IPABOMEPHOCTH
POCTOBIIMYECKOH EATETHHOCTH 37IeCh MOAMEHSETCS BOIPOCOM 00 oruiaTe Tpyaa B OaHKOBCKOM cdepe.

OngHMM W3 OCHOBHBIX MPHUHIMIIOB PBIHOYHON OSKOHOMHKH SIBISETCS TMPUHIMI SKBUBAJICHTHOTO
(cmpaBeiuBoro) obmena. HUKTO He MOXKeT MPUHYAWUTh K CIHENKE YYaCTHMKOB PbIHKA HHM CHIIOW, Hu
0bMmaHoM, U HAPYIICHHE TOTO MPHUHIIMIIA B TIOOOM OOIIECTBE BCETJa pacleHUBAETCs MO0 Kak rpabéx (B
Clly4ae CHJIOBOTO NPUHYKIEHUS K HEIKBUBAJICHTHOW CHENKe), JUOO KaKk MOIIEHHHUYECTBO (B clydae
BOBJICUCHUS YUACTHHUKA B CACTKY OOMaHHBIM ITyTEM).

B sxoHOMHUYECKOH cucTeMe, TTOCTPOSHHOW Ha MPHUHIIMIIE SKBUBAICHTHOTO (CIpaBeNIMBOr0) oOMeHa,
JICHBTU BCET/A SIBISIFOTCS uHpopmayueti (CBUIETEILCTBOM) O TOM, YTO CYOBEKT A TPOU3BEN u npodan Ha
PBIHKE HEeKHii 00IIECTBEHHO MOJIe3HbIH ToBap. CoBepIlasi Ha PhIHKE MOKYIKY, TOT CYOBEKT MOTy4YaeT HEKHid
JpyToii TOBap OT cyObekTa B B 0OMEH Ha IEHBIH, T.€. CBUACTEILCTBO O TOM, YTO CYOBEKT A HE JTapMoOe], a
peanbHO YTO-TO JJIsl PhIHKA YK€ ClIeNall.

B sTOoM BBIpakaeTcs onpeeéHHas ClpaBeNTMBOCTh PhIHKA — Majio IIPOU3BECTH HEKOTOPHIH TOBap,
HYKHO €mI¢ ero W Mpojaarh, T.€. 3TOT TOBAP JOJHKCH OBITh pealhbHO KOMY-TO HYKEH, MPHUEM MPOU3BECTH
HYKHO C PUEMJIEMbIM YPOBHEM H3JIepKeK (MHAUe 33 CIIMIITKOM BBICOKYIO IIEeHY — HUKTO HE KYITUT).

Takum o00Opa3oM, JeHEXHasi cCHcTeMa OOIIECTBAa BBICTYNMACT KaK pacnpedenéHHas unpopmMayuoHHas
cucmema, obecrnieuyuBarolias — JOCTaTOYHO  CIPaBEMJIMBBIII  TOBAapOOOMEH  MEXKAY  MHOKECTBOM
MIPOM3BOIUTEIICH U MOKyNaTeNIel, MPUIEM CIICIIKH MOTYT OBITh 3HAYHTEIIHFHO Pa3HECCHBI APYT OT Jpyra Kak B
MIPOCTPAHCTBE, TaK U BO BpeMEHHU. TeM cambIM JCHEKHas CUCTeMa OOIIecTBa OOECHeurnBaeT 3aMbIKaHUE
JUTATETBHBIX TTPOU3BOJICTBEHHO-TTOTPEOUTEIBCKUX IEMOUYeK, TOBBIIAsS 3()(HEKTHBHOCTh 00UeCmE8eHHO20
00veduHeHuss mpyoa 1o CPAaBHEHUIO C CUCTEMOM MPSMOTO MPOTyKTOOOMEHa.

EnuHCTBEHHBIN 3aKOHHBIN cIOCO0 Il cyOBbekTa A cTaTh OOamareseM JOCTATOYHOW I TMOKYIKH
CYMMBI JIeHeT — TPOU3BECTH U MPOJATh HA PBIHKE, T.€. IPYTUM IOJSIM, HEKOTOPBIH MOJIE3HBIN U HY>KHBIH
uM ToBap. Bce ocranbHbie crocoObl — MO0 y3aKOHEHHash OOIIECTBOM «OJIarOTBOPUTEIBHOCTEY, JTHOO
pasiIuyYHbIe BHJBI MOIICHHUYECTBA (HAYMHAs OT MOMAJEIKU CpPEICTB IUIaTeXa M 3aKaHYMBas MPSIMBIM
rpabexoM, a TakkKe AeATeIbHOCTHIO, HANpaBICHHONW Ha HCKYCCTBEHHOE «CTHMYJIHMPOBAHHE» CIpoca C
MTOMOII[BIO0 COBPEMEHHBIX CPEJICTB MAHUITYJISIIIUA CO3HAHUEM).

Takum 00pa3oM MBI BUAUM, YTO TOMHMO TOTO (paKTa, YTO IEHBI'H — 3TO UHDOpMAYUS 8 HEKOMOPOU
cucmeme KOOUPOBAHUS, NPUHAMOU 6 OAHHOM ObOujecmee, JCHBIH SIBIAIOTCS TaKXKe IKEUBANECHMOM
HEKOTOPOW MOJIE3HOCTH, T.€. TOBAapa, KOTOPBIM HYKEH MOTPEOUTENSIM U 3aCIyKUBAET TOTO, YTOOBI €ro
Kynwid. T.e. IEHbIW — 3TO 9K6UBAIEHM MOBAPA, HEKOE C8UOeMENbCMBO O 3ACY2aX TOTO, KTO MPOU3BEN
HEKUH MOJIe3HBIA TOBAp, U HUKAK CaMU 10 ceOe TOBAPOM SIBIISITHCS HE MOTYT — PacCMOTPEHHUE JeHer, KaK
O/THOT0 W3 BHJOB TOBapa HA PbIHKE COBEPIIEHHO HEMPABOMOYHO, 3TO MPUHIMIHAILHO Pa3IMYHbIE
KATeropuu sABJICHUH.

Emgé pa3: neHpru — 310 uropmayus o mom, 4mo Kmo-mo KOMY-mo 4mo-mo O0JHCeH Omoambv,
TakuM 00pa3oM, 3T0 MH(pOpMaIlUs BeChMa M BechMa crerududeckas, KoTopas cama no cebe HHUKAKOU
[EHHOCTH IS TIPOIIecca pealbHOTO IPOM3BOJICTBA OOBEKTUBHO HE MPEICTABIISET.

Hampumep, MOXHO CTaBUTH BOIPOC OO0 OIIaTe HEKOTOPOIO «HOY-Xay», perenTa IMpOu3BOJCTBA
KaKOT'0-TO TIPOJAYKTa, KOMITICKTa YePTSKEH MIIM JAHHBIX PAcu€ToB W T.M. DTa WHPOpMAIUs OyIeT SBIATHCS
OOBEKTHBHO HEOOXOJMMBIM DIIEMEHTOM HEKOTOPOTrO MPOU3BOJICTBEHHOTO TIPOIEecca, ITOCKOJIBKY OHa
MO3BOJIUT OCYIIECTBUTHh HEKOTOPBIN MPOEKT JUO0 BooOIIe, Mmoo 6omnee rddextuBHO. Ha nmponsBoacTeo u
MOJTyYeHHe ITOH MHpOpMaIK €€ BIaJesel] 3aTpaTUI KaKue-T0 PeCypChl, YCHINS, BPeMs U T.II. U 10 ITOH
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MPUYMHE MOXKET MPETEeHI0BaTh Ha orJiary (akra rnepeaadu 3Toid WHGOpMAIMU IPYTHM YYaCTHHKAM PhIHKA
KaK HEKOTOPOTO CIIEIU(PHYECKOTO TOBapa.

OpHako AEHBI'H HE SIBISIIOTCS TaKOro poja MH(POpPMAaLMe, W 1Mo 3TOH NpuunHe Tr000e B3WMaHHE
IUIaThl 32 «I0Jb30BAHUE JEHbraMH» HapyLIaeT OCHOBHOW IPHUHLMII PHIHOYHON 3KOHOMHUKHU — IPUHIUI
cnpaseiuBoro ooMeHa. [Ipu omiate «3a MoOJIb30BaHUE KPEIUTOM» KPEIUTOP IMOJIy4aeT CBOW MPOLEHT «HU
3a YTO» - B OOMEH OH HE MPEJOCTABISACT HU PEATbHBIA TOBap, HM KaKyI0-TO OObEKTUBHO HEOOXOAMMYIO ISt
OpraHM3alMi TpPOU3BOJACTBA TOBapa HMH(OPMAILIMIO THMA peLenTa WiIK KOMIUIeKTa udepTexked. To ecTb
JI€HbI'H, KOTOPbIE OH CCY)KaeT MOJ MPOLEHT — ATO JIMIIb CBUJETENILCTBO TOTO, YTO Kakue-mo opyeue
VUACMHUKY PbIHKA KOT1a-TO TPOU3BEIHN M NPOJAIH HA 3TOM PBIHKE YTO-TO MOJE3HOE, HA OCHOBAaHUU YETO
OHU UMEIOT MPaBO MPETEHI0BAaTh HA MOJIyY€HUE APYTUX TOBAPOB HA HKBUBAJIEHTHYIO CyMMY.

CrnpamuBaercs — Opu4EM TYT KPEIUTOP, KOTOPBIM CCYKAET 3TU C8UOemenbCmea 3acye Opy2ux 1o
MPOLIEHT TPEThUM JIUI[AM, U Ha OCHOBAaHUM MOJYYEHHBIX OT 3aéMILMKOB HOMHHAJIBHBIX CYMM B OIUIaTy
MIPOLIEHTOB B TOCIEACTBUU npemeHOyem Ha NoJydeHue om Y4aCMHUKOB PbIHKA PealbHblX MOo8apo8 —
(hakTHYecKu He IPOU3BEAS Ha ITOM PbIHKE Huue20?

MOo3kHO NIPUBECTH CIEAYIOIIUN MOKa3aTenbHbI mpuMep. JomyctuM, xinebonék npoussén 10 GyxaHok
xJjieba ¥ Mpojal uX Ha pbIHKE, BbIpy4HB 3a HUX 100 pyOneil. [Ipu 3ToM OH pacxoioBai ChIPHE, SHEPTHUIO,
3aTpayurBall COOCTBEHHBIN TPY/I.

Ho st 100 py6eit oH moTpaTui Ha TOM e PBIHKE B 3TOT K€ JI€Hb, a BhITeUeHHbIE UM 10 OyxaHOK
JIFO/IM TaKXKe Chesd. DTO 03HAYAET, UTO Ha CIEAYIOMINI AeHb XJIeOOMNEK TOMKEH ONATh B3ATHCS 3a paboTy —
3aKyIaTh CHIPhE (KOTOPOE KTO-TO TAKXKe JOHKEH (PU3MUECKU MPOU3BECTH), TPATUTh SHEPTUIO U CBOH TPYI.
Xnebonék He MOXkeT cebe MO3BOJIMTH OJMH pa3 Hareyb OyJIOK U OOJbIIe IMocje 3TOro He paboTarh —
peaibHble IPOLIECChl MPOM3BOACTBA U PACHPECNCHHUs HE MO3BOJAT 3TOro chenath (OyJIKH 3a4epCTBEIOT U
IIPONAAYT, a IO OISATh 3aXOTAT KyIIaTh U MOUIYT Ha PHIHOK).

Ecnu Ham xi1e6onék 3axodeT MoJydyuTh OOJNbIIE JACHEr, TO OH JOJDKEH COOTBETCTBEHHO YBEJINYUTH
CBOE IPOU3BOJICTBO, BbINIEYb MPOMPOLUOHAILHO O0JbIle OYyJIOK, 3aTPaTUB Ha 3TO OOJbIlIE MYKH, SHEPTUU U
TBOero Tpyna. OdYeBHIHO, YTO pa3Mep STOrO YBEIMYCHHS OrpaHUYEH OOBEKTUBHBIMHU (pakTopamMum —
3armacaMu MyKH, IOCEBHBIMU IUIOIIAJIIMU, SHEPTrOBOOPYKEHHOCTHIO MPOU3BOJICTBA, a TAKXKE — peaIbHbIM
CIPOCOM MECTHOTO HacesneHus (6onpmie | OyXaHKW Ha 4YeloBeKa B CTATHCTUYECKOM CMBICIIE JIFOAM B JIH
OyIyT KOTqa-1100 OKYTaTh).

Taxum o6pa3zom, kaxeie 10% yBennueHHs IEHEXKHOTO J0X0Ja B PEalbHOM CEKTOpE SKOHOMHKH BO-
MIEPBBIX, COMPOBOXKIAIOTCA COOTBETCTBYIOLIUM YBEJIMYEHUEM MOTPEOICHUS KaKUX-TO PeaIbHbIX PECYPCOB,
KOTOpBIE BCErJa 4YeM-TO OIPaHUYEHBI, a BO-BTOPBIX — MMEIOT BEChbMa CEPbE3HOE OrpaHUYEHHE B BHJIE
OTPaHUYEHHOCTH CIpoca Ha JaHHBIM ToBap. A Te ke 10% «3a oOciyXHBaHHE KPEIUTa», €KEeroJaHO
MOCTYNAIOMIMX Ha CYET KPEAUTOPAa-pOCTOBIIMKA, HE IOATBEPXKAAIOTCS IPOU3BOJICTBOM KaKOI0-TO
peaIbHOro NPOAYKTA C €r0 CTOPOHBI.

31ech MOXXHO BO3pa3uTh, YTO OaHK-POCTOBIIMK SIKOOBI BKJIQJBIBACT TOJYYCHHBIE JEHBIH B
pacuIMpeHre HEKOTOPOro MPOM3BOJICTBA, a MOJYYEHHAs JIOJISl JI0XOJA PaCIpeiesieTcs] BIOCIEICTBUH C
MOMOUIbI0 CCYJHOTO TpOLEHTa MexAy OaHKoM U ero BkiIaguukamu. OJHAKO 3TO BO3paKEHUE
HECOCTOSITENIBHO CEAYIOIINUM MPUYNHAM:

e T[JIaBHBII BOIPOC: a €CJIM J0XO0Ja HET, WM OH OKa3aJCid HE TaKUM, KaK OKHUJAJ0Ch, BCIEIICTBHE
OOBEKTUBHBIX MPUYMH? A MPOLEHT HAYUCIIAETCS BHE 3aBUCUMOCTH OT PEaJIbHO MOIYYEHHOIO J0X0Aa
NpeANPUHUMATEIIA. ..

e OIMCaHHAs CXeMa MOXeT OBITh peaJr30BaHa WHBIMH MEXaHU3MaM{, HPUMEHEHHE CCYIHOTO
MPOLIEHTa — HE eMHCTBEHHAas (popma opraHu3anuu GUHAHCHPOBAHHS B IKOHOMHUKE

® JI0 TeX MOp, MOKAa HOMHMHAIBHBIM J0XOA B CHEKYJISTHBHOM CEKTOpe OYIET BBIIIE M BKJIAIbIBATHCS
Tyga OyAeT pas3pelieHO 3aKOHOM, HU B KAaKO€ HHOE «IPOU3BOJICTBO» OaHKH JOOPOBOJIBHO
BKJIQ/IBIBaTh HUKOTAA HE OyIyT, YTO XOPOIIO BHIHO Ha MPAKTHKE
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caMa CXeéMma CCyJHOrO IpOLIEHTa IOJAABISAET Pa3BUTUE PEALHOIO CEKTOPA, Kak OBUIO MOKAa3aHO
BBIIIIE, Yepe3 MEXaHU3Mbl IEPEKAUKH yACTbHOH MIaTéXecrioCOOHOCTH U HHDIIAIHIO.

OIHCaHHAas CXeMa — 3TO paboTa B peXMME HHBECTULIMOHHOIO (DOH/IA, a HE POCTOBIIUYECKAs CAETIKa,
B uéM HMeeTCs NpPUHIMIHAIbHAS pa3HUIA — JIOXOJ HHBECTUIIMOHHOTO (oHAa O0O0YCIOBICH
UCKJIIOYUTENIBHO PealibHOM MPHOBLIbIO KAKOTO-TO MPOU3BOJICTBA, a HE PE3YJIbTaTOM MEXaHUYECKOTO
YMHOXEHHSI CTaBKM CCYJHOTO TIpPOLIEHTa Ha NPOTEKIIMH IEepHOJ BPEMEHM C IpUOaBIECHUEM
HEBBIIIJIAYEHBIX BOBPEMS IIPOLIEHTOB K CYMME OCHOBHOTI'O JI0JITa.

Cnez[yeT TAKXKXC OTMCTUTDL, YTO AJIA Pa3yMHOI'0 XO3iIWHA YeM MeHblue Cnpoc Ha Kakou-mo moeap, mem

JIyduie ISl €0 XO35IUCTBRA:

MEHBIIE PACX01yETCsl HEBOCIIOJIHUMBIX PECYPCOB
MEHBIIIC 3aTPaThl DHEPTUH, OOJIbIIE PHEPTUU OCTAETCSA B 3amac yCTOMYMBOCTH W JUIS OyIyIIHX
MOKOJCHUI

MEHBIIINN YPOH HAHOCUTCSI OKPYIKAIOIIICH Cpejie B X0/ IPOU3BOICTBA M MOTPEOICHUS

BO3MOYKHO COKpAaTUTh paOouMii J€Hh W BBICBOOOAWTH OOJIBIIE BPEMEHH TSI PA3BUTHUS JTUYHOCTH
3aHATHIX B IPOU3BOJACTBE, TBOPUECTBA, BOCIIUTAHUS JETEH U T.II.

1 TOJIBKO B OOIIECTBAX, B KOTOPBIX BCE MOAYMHEHO TUKTATY POCTOBIIMYECKOTO CCYIHOTO MPOIEHTA,
KOTOPBIM MOPOXKAAECT 3aBE€JOMO HEOIUIATHBIA JOJTr M II0 ATOM INPUYMHE BbIHYXKIAET MOCTOSIHHO

pacHIMPITh MPOM3BOJCTBO M _HMCKATh HOBBIC PBIHKK COBITA, BCE MPOHMCXOAUT C TOYHOCTBHIO JI0
HA000pOT.

Ilonumanue 5>TOro (baKTa IIO3BOJISICT OCO3HATh 06y0J'IOBJIeHHOCTb HBIHCIITHET O 6I/IOC(1)epHO—

OKOJIOTMYCCKOro KpHu3uca CHCTGMOOGpa?)y}OH_[I/IM I[GP'ICTBPIGM CCYAHOI0 mpoHeHTa Ha 3JKOHOMHKY TakK

HAa3bIBACMBIX «PAa3BUTHIX» CTPAH.

I'naBHbIC BBIBOJIBI pa3jieia:

JleHbru — He TOBap, a CPEJCTBO B3aMMOpacuéra MeXly YIaCTHUKAMU PHIHKA.

Jensru He paboTaroT, pabOTaOT JIOJIU. A C MOMOIIBIO JACHET PacHpeiessiioT MPOU3BEAEHHOE IO
HCKOTOPBIM YCTAHOBJICHHBIM UMH K€ IMTPUHIIUIIAM.

JIrobast «TOproBis» JEHbraMM 10 JTOW MPUYMHE NPUBOAUT K HAPYIICHUIO MPUHIMUIA
3KBUBAJICHTHOT'O O6M€Ha, T.C. q)aKTI/I‘ICCKI/I ABJISICTCA MOIICHHUYCCTBOM.

Bormpoc 00 orutate aesTensHOCTH 0aHKOB — Pacu€THO-KACCOBBIX IIEHTPOB, KPSAUTHBIX YUPEKICHUN

1 MHBCCTUIITMOHHBIX (1)OHI[OB IIpH 3TOM — 3TO OT,HCHBHBIﬁ BOIIPOC, HE AMEIOIUHA OTHOIICHUS K npo6neMe

KpCAUTOBAHUS OO ITPOLICHT.
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6. MuKkpoypoBeHb: o4eMy NOTPeONTENbCKOE KPeIuTOBaHHUE MO/ POLEHT
YHHUYTOXKACT MJIATEKECIOCOOHBIN CIIPOC

Hekotopbie moTpeOUTENM BOCIPHHUMAIOT MHEHHE «KPEIUT — 3TO Oe3yCcloBHOE 0Jiaro, Tak Kak
MO3BOJISICT TPSAMO Celyac MOJIYYHTh JKEIaeMOe, BMECTO TOTO, YTOObI KOIHMTh HAa HErO JIOJITHE TOJBD Kak
camy co0Ol pazyMEIoIIyIocst UCTHHY. A HEKOTOPBIE MPOU3BOAUTEIH TaKKe CUMTAIOT CHCTEMY OaHKOBCKOTO
MOTPEOUTEITLCKOTO KPEIUTOBAHMS OJIaroM TMOTOMY, YTO IOJIyYEHHHE TOKyIaTelneM KpeauTa — TPsSMOn
MyTh K YBEJIMUEHHUIO 00bEMA PO UX TOBApa, a CTajIo OBITh — 3TO 6€3YCIOBHO MOJE3HOE MEPOTIPUSITHE.

Ha »ToM oOcCHOBaHMW OBITYET MHEHHE, YTO HWHCTHTYT MOTPEOUTEIHLCKOTO KPEIUTOBAHHUS —
0e3ycnoBHOE 0J1aro AJisi YKOHOMUKH, JIHIIb OBl IPOIEHT OBLT HE CITUIIKOM BBICOK.

[Ipo reHepamuio CCyIHBIM MPOLEHTOM HHQIALUU MPH KPEeIUTOBAaHUU c(hepbl MPOU3BOJCTBA YIKE
TOBOPHWJIOCH B pasjere 4 HacTosme craThd. Tam ke ObLI0 TOKa3aHO, YTO cama Mo cede WHQISAIMS IS
noTpeduTeneil SKBUBAJICEHTHA CHUCTEMATHUYECKOMY BOPOBCTBY IUIATEKECTIOCOOHOCTH € HMX OaHKOBCKHX
CYeTOB 0€3 BO3MOXKHOCTH YCTAHOBUTH JINYHOCTH BUHOBHOTO U BEPHYTh YKPaJIeHHOE.

OpnHako W Mpu BbIJAYe KPeauTa MO HEHYJEBOU MPOLEHT B chepy MoTpeOIeHUs] CUTyalus BBITIISAUT
HE JIy4IIuM 00pa3oM: CYOBEKTY, Y KOTOPOrOo Ha JaHHBIM MOMEHT HET JIEHEeT, YTOOBI MPUOOpPEeCcTH HEdTOo,
KPEAUTOP-POCTOBIIMK CCyXaeT TpeOdyemyro cymmy. CHagana BCE 3amMedaTeNlbHO, KJIMEHT COBEpIIAeT
MOKYNKY M BCE JOBOJBHBI — W MpOJaBel, W IMOKymareiab. OaHAKO HEOOXOAMMOCTh BO3BpaTa CCYJbI
Heuzbedicho TPUBEIET B OYIyIIEM K TOMY, YTO UHMESPAIbHAsL NAAMENCeCnOCOOHOCMb TAHHOTO MOKYaTels
Ha TPOTSDKCHUW HECKOJIBKMX OYIyIIUX JIET, B TEYCHHE KOTOPBIX OH IUIAHHPYET OTIaBaTh B3ATYIO CCYIy
emecme ¢ NpoyeHmamu, 3HAYUTSIILHO CHU3HUTCS, TEM OOJIbIIE, YeM OOJBIIYI0 CYyMMY «3a OOCTy)KHBaHUE
J0JTay 3aéMIIUK BBITUIATHT KPEIUTOPY.

A COOTBETCTBEHHO 3TOMY CHI)KCHHUIO CBOCH UHMESPAIbHOU NIAMENICECnOCOOHOCmU, TAaHHBIH CyOBeKT
BBIHY)XJICH OyJIET SKOHOMUTD, T.C. Mpamums MeHbuie 0eHe2 Ha NOKYNKY OCMANIbHbIX MOBAPO8.

dakTHYeCKH 3TO O3HAYaeT, YTO CyMMa BBIILIAT 1O IMPOIEHTAM Ha KPEIUT MEPEHOCUTCS Ha CYET
OTKa3a B OmwkaiiieM OyaymieM OT psijia MOKYIOK, T.. MPHUBOJUT K COKPAIICHHIO TUIATEKECTIOCOOHOTO
cipoca. O4eBUIAHO, YTO MOCKOJIBKY CyMMa BBIIUIAT IO KPEAUTY IMPEBBIIIAET CYMMY, B3STYIO B KPEIUT, TO
CIIPOC CO CTOPOHBI JAHHOTO CyOBEKTa Ha OCTAJbHBIC BUJBI TOBAPOB B OyMkKalleM OyIylieM COKPATHUTCS
OonbuLe, 9eM OH BBIPOC celiuac BCISICTBUE B3STHI UM KPEIUTHOM CCY/IBI.

Jlpyrumu cjoBaMu, IUIaTEKH MPOIICHTOB 10 KPEAUTY BBITUIAYMBAIOTCS:

e 3a CuéT OCTAIBHBIX MPEINPUHUMATEICH, CIPOC HA TPOMYKIMIO KOTOPBIX HEM30EKHO yHaméT B
OyIyliem, a 3Ha4YuT,

® OCTAIbHBIX TOTpEOHTENEH, T.K. JIFOOOW MPEIINPUHUMATEIb CTAPAETCs KOMIICHCHPOBATh YOBITKH B
MIEPBYIO O4Yepeab OTHOCS UX HA CYET CBOMX MOTpEOUTENCH

® CaMoro cyObeKTa, B3SBIIETO KPEIUT.

Takum 00pa3oM, MbI IMOJTyYaeM [JIABHbBIE BBIBOJIBI JAHHOTO pa3jiena;

1. KpenuToBaHme mOJ TMPOILEHT YHUYTOXKAET IUIATEKECIIOCOOHBIA CIpoc TeM OOoJbIle, YeM BHIIIEe
CTaBKa CCYJTHOTO MPOIICHTA.

2. Bgzsatue kpenuTa KOHKPETHOMY OTPEOUTENIO BCET/Ia HEBBITOHO B JOJITOCPOYHOM MEPCIIEKTUBE, T.K.
KPaTKOBPEMEHHBIH 3P PEKT OT CCybI MPUBOTUT K JOITOCPOUYHOMY YOBITKY B Oy IyIIIeM.

3. Tlo cnmenke KpeIWTOBAHHS IMOJ TPOICHT, 3aKIOUYEHHOW MEXIy IBYMs JHUIAMH, (AKTUICCKU

pacruiauMBaeTCsl BECbMa 3HAYMTENIbHBIA KPYT TPEThUX JIWII, B TIpejesie - BCE OOIIECTBO, UYTO JETaeT
IOpUIMYECKH 00OCHOBAaHHBIM TPeOOBaHME paccMaTpPUBATh JIOOYIO TaKylO CIHENKY KaKk BOPOBCTBO Y

TPECTbUX JIULI.
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7. 3akiaouyenue

Hanucannoe B npeapLAyIIMX pasfienax HU B KoeM 00pa3oM He clie[lyeT BOCIIPUHUMATh KaK MPHU3BIB K
yIpa3IHEeHuI0 OaHKOB, OTMEHbI MHCTUTyTa KpenuToBanus H T.m. CaMm mo cebe MHCTUTYT KpeauTa —
HEOOXOMUMBIA MaKpOAIKOHOMUYECKUN nemmdep, MO3BOISIONINI BBIPAaBHATH THKOBBIE HArpy3KH Ha
SKOHOMUYECKUX CYOBEKTOB B (PMHAHCOBOM BbIpaskeHuU. [loTpeburenbckoe KpeAUTOBaHUE B BUIE MPOAAKU
TOBAPOB B PACCPOUKY TAK K€ SIBJIICTCS BIIOJIHE IOJIE3HBIM B KH3HEHHOM MPAKTUKE MEXaHU3MOM.

3amaya JaHHOM CTaTbU B OJTHOM — MOKa3aTh, YTO MPHUBBIYHBIA MHOTMM MEXaHU3M KPEIUTOBAHUS MO
MPOIEHT — JaJIeKo He 0e300MIHOe SBJICHHE, a MOIIHEHIINI aHTUCUCTEMHBIN (DaKTOp, HE MO3BOJISAIOIIUI
HACTPOUTHh SKOHOMHYECKYIO CUCTEMY OOIIECTBA MPUEMIIEMbIM AJisi OOJBIIUHCTBA €€ YYACTHUKOB 00paszoM,
T.e. TI0 crpaBeaauBocTH. Cienyer 3aMeTUTh, YTO TpeOOBaHHE OPTraHU3AIMHM SKOHOMHKH I10 MPHHLUILY
CIPaBEUIMBOCTU UMEET B CBOEH OCHOBE, IOMUMO HPABCTBEHHO-ITHUUYECKUX, BIIOJIHE KOHKPETHBIE HHTEPECHI
o0IIecTBeHHOM Oe3onmacHocTH. B camom mpocTeiinieM ciydyae 3TO 03Ha4YaeT, YTO B OOILECTBE, HEIIPECTAHHO
BOCIIPOM3BOJSILEM HECIPABEIIMBOCTh HAa HEKOEH CHCTEMHOM OCHOBE (Kak 3TO Je€JaeT MHCTUTYT
KpPEIUTOBAHUS TIOJ] MPOLIEHT), HUKTO, JIa)Ke HAXOAAIINECs Ha BEpIINHE «ITUPAMUIbI TIOTPEOICHHUS» HE MOTYT
UMETh rapaHTHii 0€30MacHOCTH HU JJs ceOs, HU JJIS WICHOB CBOMX CEMEH MpOCTO MO NMPUYMHE, YTO OHHU
KHUBYT B TOM JX€ CaMOM OOILECTBE, KOTOPOE YTHETAeTCs] CUCTEMOMW, MPEACTaBUTEISIMU KOTOPOH OHHU
ABJIAIOTCA. Y BBIXOJIOB U3 3TOW CUTYallMH UMEETCS TOJIBKO JBa: MO0 paboTaTh HAa CTAHOBJIEHUE TOTAIBHOIO
MOJIMIIEMCKOTO TocyaapcTBa mo Tumy omnucanHoro Jx.Opysmiom B pomane «1984», B HecObITOUHOM
HAJEXK/E BCE-TAKU MOJABUTh CUJIOW CTPEMIIEHHE OKPYXAIOIIMX K CIPaBEUIMBON JKU3HHU, JTMOO0 OCO3HAHHO
paboTaTh Ha YyCTpaHEHHE CHUCTEMHBIX IIOPOKOB, YHACJIEIOBAaHHBIX YEJIOBEYECTBOM H3 MPOIUIOr0 U
MIOCTOSIHHO BOCIIPOM3BO/ISIINX HECTIPABEUVINBOCTh U KaK CJIEICTBUE — COLUAIBHYIO HAPS)KEHHOCTb.

Yro xacaeTcsi 6aHKOB B MX COBPEMEHHOM BHJIE€, TO OHM Ha HACTOSIIUNA MOMEHT OOBEIUHSIOT B cebe
CIIEYIOIINE COBEPULEHHO PA3TUUHbLE NO c8oell cymu (PyHKUINU:

e Cucrema pac4éTHO-KACCOBOI0 00CTY:KUBAHUS HACEJICHUS, IPeANPUHUMATEJIENH U rOCyAapcTBa.
To ectp OaHKOBCKas cucTeMa B OTOM CMbICIie — JIETUTUMHAs (TpU3HABaeMasi BCEMH)
nH(pOpMallMOHHAST Ccpella, B KOTOPOM YYaCTHMKH pBhIHKA MMEIOT BO3MOXHOCTh XPAaHUmb
ungopmayuro 0 COBEPUIEHHBIX UMHU KOTAA-TO CHENKAX KYIUTU-TPOAAXU (HOMUHATbHbIE CYMMbl HA
c80UX cuemax) M OCYIIECTBIISITh HOBbIE (n1amédichvle nopyyeHus o nepegoode oeHez). B 3Toi vactu
clieyeT OTMETHUTh, YTO C TOUKH 3pEHHs 3ampam Ha Pacuy€THO-KacCcoBOE OOCIy)XMBaHUE, OaHKY
COBEpILEHHO BCE paBHO, HA KaKyI0 CyMMY NPOBOAMTH IJIATEX — HA OJAUH PyOJib, WIM Ha MUJUIMOH,
M0 KakoW MpUYMHE B3UMaHHE OIUIAThl 32 MEPEBOJ ACHET B BUJIE MPOIIEHTA OT MEPEBOJIUMOI CyMMBI
ABNSICTCA SIBHO HENMpPaBOMOYHBIM. CleayeT Ju NMpH TAaKOM IMOHMMAaHUM CYTH BOIpPOCa JOBEPSThH
yhpaBieHHe TaKoW OOIIECTBEHHO 3HAYMMOMN CHCTEMOH HEKHMM YacTHBIM JIMIIAM — 3TO BOMPOC,
BBIXOSALIUI 3a pAMKH JTaHHOM CTaTbH.

e CucreMa KpeIUTHBIX Y4Ype:KIeHHH, WM UHBECTHIHOHHBIX (POHIOB. 3a/a4M 3TOM CHCTEMBI —
Hakanausams B ce0e TEKYIIH M30BITOK CPENICTB IUIATEeXa, COOMPas U3 MHOKECTBA MEIKUX BKJIAJI0B
CYMMBI, JOCTAaTOYHBIC JJIsI pealM3allii KPYMHBIX HHBECTUIMOHHBIX TPOEKTOB, U YNPAGIAMb
peanu3anuei TUX MPOEKTOB TaKUM 00pa3oM, YTOOBI BIIOKEHHBIE B MPOEKT CPEJICTBA BKIIATUMKOB
Obutn  ynoTpebnensl Hauboiee 3(dexkTuBHBIM o0Opa3zoM. OxauHakoBo 1M OyIyT paclieHUBATh
Kputepru «3(PPEKTUBHOCTH» TOCYAApPCTBO KaK BHIPA3UTENh MHTEPECOB CBOUX TPAXIAH, GKIIOUASA
OyOywue noko/ienus, WIA HEKWE YacTHBIE JIMLA — TaK K€ MpeIMeT PAacCMOTPEHUs 3a paMKaMu
HACTOSIIEH CTAaThHH.

e «KoiIx03 poCcTOBHIMKOBY» - CUCTEMa KOJUIEKTHUBHOIO BOBJICUEHUS NPEANPUATUN U HACEIECHMsS B
MOILIEHHUYECKHE 110 CBOEH CyTH, KaK ObLIO MOKa3aHO BhIIIE, UTPBI CO CCYIHBIM MPOIIEHTOM U IPOYUe
(UHAHCOBBIE CIEKYJISIUH. 3a7a4a CUCTEMBbI — JaBaTh B POCT COOpPaHHBIE CO BKJIAIUYUKOB JIE€HBIU U
JEJIUTHCS ¢ HUMH YacCThIO MOJIyYEHHOTO POCTOBIIMYECKOrO J10X0/a, Na0bl Yy HUX B Macce CBOed He
BO3HUKAJIO KEJTaHUs MOJAHUMATh BOIPOC O CUCTEMHON OOIIECTBEHHON OMAaCHOCTH POCTOBIIMYECTBA
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KaK SIBJICHUS, ISl 4eTO A0S MOJTy4aeMbIX UMH JIOXOJIOB I10 MPOIEHTAaM Ha JIETIO3UTHI IOJIKHA OBITh
JUISL HAX OILy TUMOW.

I'maBHBI BBIBOA W3 BBIIMICU3IONKEHHOTO — JUIS BBEICHHS SKOHOMHUKH B PEXHM OIEPEKAIOLIETO
pa3BuTHA (TOM caMoOil ModepHuzayuu) HEOOXOIUMO Ppa3[eTUTh YKa3aHHBIC BBINIE (YHKIUH OAHKOBCKOM
CHCTEMBI, IPUIEM OUYEBHIHO, YTO POCTOBIIUYECKAsT (YYHKIHS JODKHA OBITh OaHAIBHO TO/IaBIICHA HA YPOBHE
YrOJIOBHOTO 3aKOHOZATENbCTBA KAaK M OCTAJbHBIC BHJBI OOIIECTBEHHO OIACHOTO MOIICHHUYECTBA, a
KpuTepun H(PQPEKTUBHOCTH JCHEKHBIX BIOXKEHUH (aHI. wuH8ecmuyuil) — HEKOTOPHIM SIBHBIM H
KOHTPOJMPYEMBIM 00pa3oM MpPOMHCAHBl TOCYJAPCTBOM, KAK Npe0Ccmagumenem HulHe HCUBYUWUX U OYOVIUX
NOKOJIeHUU.

PacuérHo-KaccoByto cucTeMy OOIIECTBa MPU TAKOM IIOAXOJE IENecoo0pa3HO MUMETh KakK €IWHYIO
rOCy/IapCTBEHHYIO IUIATEXHYI0 CUCTEMY, HMHTETPHPOBAHHYIO B OOIIyI0 HH(DOPMALMOHHYIO CTPYKTYDY,
00eCTIeYNBAOIIYI0 OE30MaCHOCTh TOCYIAAapCTBa. DTa CHCTEMa JO0JDKHA TapaHTUPOBATh BCEM yYaCTHHUKAM
pBIHKa BEJCHHE 3alIUIIEHHBIX MEPCOHANBHBIX PACUETHBIX CYETOB (Kak Uisi (PU3MYECKHX, TaK W s
IOPUAMYECKUX JIUI), ayTeHTU(UKALMIO TI0JIb30BaTeNel U MpoBeJeHHEe OaHKOBCKUX TpaH3aKLUWH, T.e.
nepeBoia HeKoel CyMMbl ITUGP ¢ 01HON MHPOPMAIIMOHHON SYEHKH Ha IPYTYIO.

[TogoOHas cucTreMa TMOJHOCTHIO CHsUTa Obl MpoOJieMy cOOpa HaJIOroB, KOTOPHIE MOXHO OBbUIO OBl
CBECTHM K €IWHCTBEHHOMY HE3HAUMTEIBHOMY HAJIOTy Ha TPaH3aKIHIO, CTaBKa KOTOPOTO €XKEroJIHO
paccuuThiBasiach Obl OpraHamMu (UHAHCOBOTO TUIAHUPOBAaHUS TOCYAApCTBA, HCXOAS U3 TEKYIIHX
MOTPeOHOCTEH Or0/KETa U HE YIIATUTh KOTOPBIA OBbLII0 OBl TAKUM 00pa3oM (PU3UIECKH HEBO3MOXKHO.

CymiecTByrolie B HACTOSIINI MOMEHT OaHKH MOTJIHM Obl pabOTaTh KaK paBHOMPABHBIE MOJIb30BATEIH
OIMMCAaHHOW BHINIE TOCYJAPCTBEHHOM TUIATEKHOW CHUCTEMBI, BBITIONHSS OOIIECTBEHHO TOJE3HYIO (PYHKIIHIO
KOJJIEKTUBHBIX «KAacC B3aMMOIOMOIIM» MPU KPEIUTOBAHWM HA YCIOBHUSX PACCPOUYKU (MONEH qoxonaa OT
pocta 00BEMa MpoOAaX MPH ITOM C OAHKaMU MOTJM OBl JEIUTHCS MPOU3BOIMTEIM TOBAPOB), a TAKKE
paboTtas B peXHME WHBECTHUIIMOHHBIX (OHIIOB, BKJIAJBIBAIONIMX JCHBIH B pEAlbHOE IMPOU3BOJICTBO U
MOJTy4ast HEKOTOPYIO JI0JIF0 00pa3yIoUIecsi B X0/1€ ATOTO MPOU3BOICTBA MPUOBLIH.

IIpu sToM (hopMa COOCTBEHHOCTH TaKMX OAHKOB MOXET OBITh JIOOOH — OT TOCYAapCTBEHHOW [0
YaCTHOM.
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