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Y/[IK 658.016.8

O COBPEMEHHOW CNCTEME YPEI'Y/INPOBAHUA
BHELUHEW SAOOJ/I>KEHHOCTU

"peuko J1.B.
HayuHblii pyKOBOAMTENb - KaHA. 3KOH. HayK, foueHT MAHLLEPOBA T.90.

CTpaHbI-KpeanTopbl, MB® 1 BceMUpHbIN 6aHK NPoBOoAAT ANDGHEPEHLMPOBAHHYO MO-
JIMTUKY NO OTHOLLEHWUIO K CTpaHaM-A0/DKHMKaM B 3aBMCUMOCTU OT YPOBHSA UX pasBUTUA U 06-
PEMEHEHHOCTM J0/IraMy MO BHeWHUM 06sa3aTesibcTBaM. CTeneHb [JO/IFOBO Harpysku ornpe-
[enseTcsa yalle BCero OTHOLeHMEeM 00ueli CyMMbl oIra 1 NnaaTexen rno ero 06Cny>XnBaHuio
KBBI 1 K foxogam 0T 3KcrnopTa TOBapoB M ycayr. PasnnyaloTcs CTpaHbl ¢ «4pe3mMepHON 3a-
[O/MKEHHOCTBIO» U C «YMEePeHHOW 3a[,0/1KEHHOCTbIO».

YperynmpoBaHue BHELUHel 3al0/DKEHHOCTIN OCYLLLECTB/IAETCA NMOCPeLCTBOM PECTPYKTY-
pusaumm aonra, noj KOTOpol MOHMMAETCs N060e AeNCTBME KPeauTopa, U3MEHSIHOLLLEe YCo-
BWSI, YCTAHOB/IEHHbIE /1A NOoralleHns Aonra, U CHuKaroLLee A0/ITOBYH Harpysky. PecTpyKTy-
pusaumsa MOXXeT OCYLLEeCTBNATLCA MOCPEACTBOM MepeothopmMieHNa ponra (peweabroninHra),
perHaHCMpoBaHNA fo/ra, onepauuii N0 CHUXEHUIO fo/ra 1 AONTOBbIX NnaTexen, obpaTHO-
ro BblKyrna v npoweHusa gonra. Mpu nepeoopmieHnn Lonra NPOCPOYEHHbIe MIaTeXN U By-
Aylilee 06CNy>XMBaHUe aoara B KOHCONMAALMOHHbIA Nepunoj NpeobpasytoTcs B HOBbIN KpeanT
Ha yCNoBM1SX, ONnpeaensieMbIX BO BPeMS PeCTPYKTypu3aumm.

PelwlefbloNIMHI  fonra sBNSETCA OAHUM M3 CNOCOO0B NPefoCTaBeHNA MepesbiLlKu
JOO/MKHUKY MOCPeACTBOM MepeHoca CPOKOB MaTeXel OCHOBHOWM 4YacTu fo/ira, NpoLeHTOB Mo
JONry WM BCeX nnaTexein no 06Cny>KMBaHWMIO Josra Ha 6osiee NO34HUIA CPOK MO CPaBHEHWIO
C paHee cornacoBaHHbIM. Onepaunmn nepeoopMIeHNs NPUMEHSOTCA U NPU KanuTainsalmm
NPOLEHTHbIX NAATEXeN, T. €. BK/IKOUYEHUN MX B OCHOBHYH CyMMY 0/1ra Nno 4OrOBOPEHHOCTH C
KpeauTopom. MpefocTaBnsemMoe cTpaHam € HU3KUM AOXOLOM KOHLUECCUMOHHOEe (SIbroTHOe) ne-
peoopmsieHre LOITOB COMPOBOXAAETCA YAaCTUYHBLIM MPOLLEHMEM [0/ U CHUXKEHWEM [A0/1-
roBbIX 06513aTeNbCTB.

MepeothopmneHne gonra opuunanbHbIM ABYCTOPOHHUM KpeauTopam OCYLLECTBAETCS
B paMKax MapvXcKoro Knyba 1 B Lensx nogaep>XXKu aKOHOMUYECKOW NporpaMMbl agantaumm
JOMKHMKA. LLIMPOKO NpUMEHSAETCA B COBPEMEHHOM MpaKTuKe rnepeodopmsieHe NPOLEHTHbIX
nnaTeXkein B OCHOBHYIO CyMMYy [0/ira Ha OCHOBE cornawleHunst ¢ Kpegutopom. CorsacHo npo-
uefype pepmHaHCMpPOBaHUA [0/ra NPOCPOYeHHble NaTeXn nunm byayuime obssaresbcTea Mo
06CNY>XMBaHUIO fonra no ouumasbHO rapaHTUPOBaHHbIM 3KCMOPTHbLIM KpeauTam oniadu-
BalOTCA HOBbIMU 3aiiMaMn. 3aeM pePrHaHCUPOBaHMA MOXET ObITb MPeoCTaB/IeH IKCMOPTHO-
KPeAUTHbIM areHTCTBOM, MPaBUTE/IbCTBEHHbIM MHCTUTYTOM WM KOMMEPYECKUM GaHKOM C
rapaHTVein 3KCNOPTHO-KPEeLUTHOIO areHTCTBa.

Hauyanom coBpeMeHHOro aTtarna B [O/Ir0BOM MoAnTUKe 3anafa MOXHO CYMTaTb MPUHS-
Tne «nnaHa bpengn» B mapTe 1989 roga. B npeanoxeHusax muHucTpa uHaHcoB CLUA
H. Bpeian Hawnn nojaep>XKy peKoMeHAauuu 3KCNepToB, HEKOTOPbIE MPEAIOXKEHUS LOSK-
HWKOB M HaKOM/IeHHas NpaKTuKa NpeojosieHns 4ONroBOro Kpusnca. ABTOp nsaHa UCXOo4un m3
HE06X0ANMMOCTM MOBbILLIEHNS MATEXECNOCO6HOCTU CTPaH-40/HKHMKOB NOCPEACTBOM CHUKe-
HUS 06L1en cyMMbl 6AHKOBCKOI0 A0/ra 1 nfaaTeXxeid no ero 06CAy>XMBaHUK Ha UHAUBUAY-
a/1bHOM ABYCTOPOHHEN OCHOBE.

HoBu3Ha 1 CyTb MjaHa CBOAW/IUCL K pasHoobpasuvio (hopM (PUHAHCOBOW MNOAAEPXKKMU
pa3BMBAKOLLMXCA CTpaH, 0c060e BHUMaHWe YAeNsiTocb CXemaM, KOTOpble MO3BOJIAT CHU3UTb
[JONT KOMMEPYeCKMM 6aHKaMm 1 NaTexxu Mo ero 06Cny)KMBaHUIO B COYETaHUN C MPOBeLEHNEM
PbIHOYHbLIX Ped)opM N MepPOMNPUSATUIA N0 MaKPOIKOHOMUYECKOW cTabunmsauymn. MNpegycmart-
pYBasioCb, B YaCTHOCTW, UCMO/Ib30BaHNe TaKMX (DOPM CHVDKEHUS 3a[0/HKEHHOCTU, KaK BbIKYM
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pa3BMBaOLLIMMUCA CTPaHamM Yy 6aHKOB CBOMX A0NTOBbIX 06513aTeNbCTB CO CKUAKOM, npeobpa-
30BaHMe 3TUX 0653aTe/IbCTB B LeHHble 6ymarv ¢ MeHbLUMM HOMUHAIOM UAu nog 6osee HU3-
KVe MPOLEHTBI.

CNaBHas HoBaLMA 3ak/Yanacb B TOM, YTO M/iaH npegycMmaTpuBas BblfefeHne ohuun-
/TbHOM MOMOLLM YacTHbIM 6aHKaM CO CTOPOHbI MHOCTPaHHbIX MPaBUTENBLCTB U MeXAyHapoa-
HbIX OpraHm3auunii, 4Tobbl NOOLWPUTL KOMMEPYECKNX KPEANTOPOB K CHUXEHMIO 06LLero fon-
ra u nnatexen No ero 06CNyXXMBaHMIO NPV NOTYHYEHUN CO CTOPOHbI FOCyAapcTBa-A0/HKHMKA
rapaHTuii N0 CBOEBPEMEHHOMY M MOTHOMY 06CNY)XMBAaHUIO OCTa/IbHOM YacTW BblaHHbIX Kpe-
ONTOB.

BaXXHbIMN LensMn CTPYKTYPHbIX pediopM 1 UX NpeanocbiiKamu SABASKTCS 0340p0BIe-
HUe (OMHAHCOBOM CUCTEMbI, CHUDKEHWE MHDNAUMK, feuumTta 6104pKeTa, YKpenaeHne Haumo-
HaNbHOV Ba/IlOTbI U ApYrre Mepbl MaKpO3KOHOMUYECKOWN CcTabunmnsaumnm.

Mopnep>kaHue geuumTta Ha NPUemMsIeMOM YpoBHe MOTPe60oBaso OCYLLECTB/IEHUS KO-
PeHHOI OMKEeTHON pedopmbl. AepuunT Hago 6bI10 yaepXXaTb Ha TaKOM YPOBHE, 4YTOObI
npeBbILLEHNe JOX040B Haf pacxofamMmmn MoXKHO 6b1710 NpoMHaHCUPOBaTb HEMH(NALNOHHBIMA
MeToAaMu, T. €. B OCHOBHOM 3a CYEeT BHYTPEHHUX N BHELLHUX FOCYAapCTBEHHbIX 3aiMOB.

KntoueBbiM 3BEHOM GHOKETHOW MOIMTUKM SABNSETCA HanoroBas pedopma, Hanpas/eH-
Has Ha co3faHune 3PPeKTUBHON cuCTeMbl, 06ecneymBatoLLei JOXO4HY YacTb GrogkeTa n
O4HOBPEMEHHO CTUMYNMPYIOLLEA UHBECTULUN B NPOU3BOACTBO. MPUHLMMbI N3MEHEHUSA Ha-
JIOTOBbIX CUCTEM [OCTATOYHO YHMBepPCa/lbHbl. 3TO paclumpeHne 6asbl HaI0roo6/10XKeHNs, Co-
KpallleHVe 4ucia B3MMaembiX Ha/loroB, MepPecMOTP MPUMMEHSIEMbIX CTaBOK, B TOM 4ucne
COKpaLleHNne UX MHOXXECTBEHHOCTU, NMKBUAAUNS G0MbLUMHCTBA Ha/I0rOBbIX JIbIOT, YXKecTo-
YeHMe KOHTPOMA Hag c60pOM HasloroB, 4YacTMyHas nepejadya HasloroB MeCTHbIM OpraHam
B/1acTu.
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YK 620.9
Ob SHEPIOEMKOCTW
BAJZIOBOI'O BHYTPEHHEFO MPOAYKTA
BEJ/IOPYCCKOWM SKOHOMUWKW
HapyTo CA.

Hay4HbIi pyKOBOAWTENb - KaHA. 3KOH, Hayk, goueHT HATOPHOB B.H.

MNokaszaTte/ib 3HEProeMKOCTb BasIoBOro BHYTpPeHHero npogykrta (BBI1) - 3epkano 3ako-
HOMMWYECKOI0 PasBUTUSA KaXKAOro rocyfapcrsa, OAUH U3 BaXKHEMLLMX MapameTpoB, XapakTe-
PU3YIOLWMX 3HEPreTUYECKY 3((PEeKTUBHOCTbL WCMOb30BAHUA TOMJIMBHO-3HEPTETUYECKUX
pecypcoB npu NPon3BOACTBE eAMHMLbI Ba/IOBOr0 BHYTPEHHEr0 NPoAyKTa.

OHeproeMkocTb BBI1 B codeTaHUM ¢ 3HepronoTpedsieHMeM Ha AyLUy HaceseHWs onpe-
Je.nseT aP(eKTUBHOCTb HAUVOH&UIbHOM 3KOHOMUKW. [locnefoBaTe/lbHOE CHUMXKEHME 3Hepro-
eMKOCTM BBI yKasblBaeT Ha 3KOHOMWYECKYH 3(h(PeKTUBHOCTb MPOBOAMMONM 3Heprocbepe-
ratoLLein NoMTUKN B CTPaHe.

OueBUAHO, YTO 3HEPTrOEMKOCTb 3aBMCUT OT ABYX MapamMeTpoB: CyMMAapPHOro 3Heproro-
TpebneHus n BenuuuHbl BBIM. Ecnn nepBbIi napameTp - husnyecKas BeMUMHA, 4OCTATOUYHO
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