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Yactse 3. Posb kpeanTa

I'naBa 1. Ananu3 ABUHKCHUA KpeauTa Inpu B3aHMOHeﬁCTBHH HUHCTUTYTOB

B Tperpeil wacTu aHAaNM3UpYETCS KATETOpHs KPEIOWTa W OIBIT MCCIEJOBAHUI IO BONPOCY BIMSIHUS
KpeiuTa Ha SKOHOMHYECKHE OTHOIIEHHS M cHcTeMy B 1eoM. I[IpoBeneHHBI aHamu3 moOKas3al, dYTo
BO3MOXXHOCTH, IOKYIATEIbHBIC CIOCOOHOCTH M HEOOXOMUMOCTh KpEAWTA BBIPAKAIOTCS MPU H3MCHEHUHU
TOCYIapCTBEHHOTO TMOTPEOJCHUS ¥ OXUJAaHUN BO3MOXXHOCTH WHBECTHPOBAaHUS, a TaKKe B CBOWMCTBAX
WHEPIIMOHHOCTH 3KOHOMHKH. 3]IeCh K€ PACKPBIBACTCS MEXAHHM3M BIMSHUS KpEeIUTa Ha OpPraHU3aldi0 |
B3aMMOJICHICTBAE MEXAYy MHCTUTYTaMH. 3HAYUMOCTH KpPEIWTa BBIIBIACTCS HAa BCEX CTAOUAX B3aUMOICHCTBUS
MEXIy MHCTUTYTaMH. J[oKa3pIBaeTCs, 4TO Ha WHEPIIMOHHOCTh SKOHOMHUYECKUX CHCTEM MOXKHO BO3ZCHCTBOBATH
yepes KpeIuT.

Kpowme 3Toro, npeacraBieH AUCKYCCHOHHBIM MaTepHa 10 BOIPOCY HHEPIIMOHHOCTH AIKOHOMUKH.

#1. Kpeaut u o:xxuaaHus

WHepMOHHOCTh SKOHOMHKH HE PacCMaTpHBAETCS BHE I'OCYAApPCTBEHHOTO PETYJIHMPOBAHUS, TaK KaK
BO3MOKHOCTb MHBECTHPOBAHUS JJACTCSI SKOHOMHUUECKHM CyOBEKTaM B KPEJHTE.

AHanu3 3KOHOMHMYECKOTO CTpOS dYepe3 OTHOIICHHE K WHEPIMOHHOCTH HE  pasfeiseT
MHCTHYIIMOHATBHBIA M TIOBEIEHYECKHH ~ aCMeKThl, Tojaras MX B3aHMHOCTh. OTHOIIEHHE JKOHOMHYECKHX
CyOBEKTOB K IOCYAAapCTBEHHOMY PETYJIMPOBAHHIO OTPAXKAETCS B KPEAUTE — €ro pacllipeHHH, KOHIEHTpAlHH,
CTOMMOCTH, JOCTYITHOCTH.

Kpenur, kak SKOHOMHYECKast KaTeropysi U Kak (akTop MHOTMX SKOHOMHYECKHX SIBICHUH JOCTATOYHO
MpPEJCTaBIEH B Pa3HbIX HccaeJ0BaHUSAX. OCHOBHBIE ITOJI0KEHHS TUX TPYJIOB B CIEAYIOLIEM:

- KPEIOWUT €CTh TOJIBKO pa3pelleHNe MCII0Ib30BaTh KAIMTaJl; BCIEACTBUE YEro, TMHAMHKA CCYTHOTO U
MPOM3BOACTBEHHOTr0 KammTana 3aBUcHMBl (Mmmib JIkx.C. «OCHOBBI MOJHTIKOHOMHHM M HMX NPHIOXKEHHE K
conuanbhoi punocopun.T.2. Pactipenenenuey);

- KpeIUT BBIIOJHAET WHBECTUIHMOHHYIO (YHKIHMOHAJIBHOCTH: CIIOCOOCTBYET HOBOBBEOCHHAM H
YCOBEPILIEHCTBOBAHHSIM, BOBJIEKAET B 000POT HOBBIE PECYPCHI, CHOCOOCTBYET OCBOCHHUIO HOBBIX PBIHKOB COBITa;

- KpeOWUT MpeICTaBiIsieT 00OCHOBAaHHOE JIOBEpHE, B CHIY KOTOPOTO OJHO JIMIO AOBEPSiET APYromy
M3BECTHYIO CYMMY KallWTajla B JICHbI'aX MM B TOBApaX, OLIEHEHHBIX B N3BECTHOW JIEHE)XHOH cronmocTH (Mapkc
K. Kammuran. «KpuTHka moinuTIKOHOMANY);

- mobas caenka — 3TO pacueT Ha Oyayiiee, Ilie OTpakeHa AesITENbHOCTh SKOHOMHYECKUX (PakTOpoB,
mpaBa, TOCyAapcTBa, OaHKOB, KpeauTa, neHekHoro pbiHKa (CemurmeH b. «OCHOBHBIE TE€UEHHS COBPEMEHHOMN
9KOHOMHYECKON MBICITH»);

- KpEOWT B MEHbBILIEH CTENEHH SBIISETCS MPOM3BOJICTBEHHOM CHJION; KpPeIUT B OOJIbIIEH CTENEeHU
SIBIISICTCS CUJIOM HOKyHaTeJ'l]:HOﬁ; Kp€AuT Y€pe3 CBOIO OIpaHUYCHHYIO BO3MOXHOCTH OIUIa4YMBaTh CHCJIKU

(Muurs J1x.C. «OCHOBBI MOJIMTIKOHOMHUU M UX TIPHUJIOKEHUE K colmanbHOi punocodun.T.2.Pacnpenencuuey);

7 TloBeneHueCKOe HANpPABICHNE YKOHOMUUYECKOTO aHAIKM3a MCIIOIB30BAIM B CBOMX PadoTax TAKME YdeHbIE, KAK
I1. Moita, B.Ucton, K. Anmmonn, A.lropkreiiM, T.ITapconc, V.[esuc, A.JIptouc, B.Bedep, J.Mocku, M.ITapkus,
P.Okcretin, A.T'yn, M.bnay, Jx.Mwms, O.Jans, C.Kousepc, P.Xapt, M.Mumubenn, ¥Y.Cracu, I1.Joycon,
O.IIpeBurr.
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- KpeOWT pa3BUBacTCA B IpeeNiaX TOBAPHO-IICHE)KHBIX OTHOMICHWH W OTMHPACT C OTMHPAHUEM HUX
(Pei6bun B.1. «Kpeaut kak S5KOHOMUYECKas KaTETOPHs COIMATTU3Ma);

- KpeaWT — 3TO Iepeaada CTOMMOCTH; 3TO OOIIECTBEHHOE ABJICHHE O€30THOCHTENBHOE K YCIOBHAM H
0COOEHHOCTSIM, KOTOpBIE HECET B Ce0e KaxK/asi C/IeNIKa; 3TO OTHOIIEHHs COOCTBEHHOCTH: (hopMa COOCTBEHHOCTH
MeHseT cyTh Kkpeauta (JlaBpymmH O.M. «KpeauT Kak CTOMMOCTHas KaTeTOpHs COLUAIUCTHYECKOTrO
BOCITPOHM3BO/ICTBAY).

MOHO CKa3aTh, YTO KPEIUTHBIC OTHOIICHHUS — 3TO MHOTOMEPHBI U MHOTO(AKTOPHBIA MEXaHU3M
SKOHOMHYECKUX OTHOIICHUH, KOTJa OHH OOOCHOBBIBAIOT HEOOXOAWMOCTh TOCYAapCTBEHHOTO PETYIHUPOBAHHS.
Kpenut pazpemaer u TpebyeT HCHOTHEHHUS COTTIAICHUH 10 IIepeady mpaB coocTBeHHOCTH. OJHAKO B TOBAPHO-
JCHEe)KHBIX OTHOIICHUSAX HE BBIABISETCA IIOJHOCTBIO HE0OXoamMocTh Kpeauta. OHM  00yCIOBIHBAIOT
BO3MOXHOCTD CYHICCTBOBAaHUA KpEAUTa, paCKpbiBasd OAHY U3 IPUYHH B €TI0 HeO6XOI[I/lMOCTI/I.

[TpoGnema BO3HHKAET B TOM, YTO Iepeada KpeAUTHOTO KaruTaia JpyroMy JIMILy C LENbIo ero ooiee
3((eKTUBHOTO YIIPABICHHS HE BCET/Ia MPEAIOIaraeT YBEIIMICHHUE COOCTBEHHOTO IPOU3BOICTBEHHOTO KAIUTAIA.
OpHako mepenava KpeIUTHOTO KaruTalia IPyroMy JIMIY CIIOCOOCTBYET:

- YBEIMYCHHUIO CKIIOHHOCTH KPEIUTOBATH;

- ONTHMHCTHYHBIM OXXHUAAHUSIM BO3MOXXHOCTH WHBECTHUPOBAHHSA, T/E KpPEAWTHAS PECTPUKIUS
CHOCOOCTBYET YBEIMUYCHHUIO TIOKYIIATEIbHOW CIIOCOOHOCTH JCHET;

- JIBIKCHHUIO TPOM3BOJCTBA, KOTOpoe HalmronaeTcs Mexay cekropamu 3koHoMmukn (Cemurmen b.
«OCHOBHBIE TEUEHUS] COBPEMEHHOI SKOHOMUYECKOM MBICTH» ).

Takum 00pa3oM, KpeIUT B TEPBOM IMPUOJMKCHHM CO3MaCT BO3MOXKHOCTH  YBEJIMYCHUS
MOKYIATeIbHON CIIOCOOHOCTH TPOW3BOJAUTENII W MOTPEOUTENs, TEM CaMbIM YBEJIHYUBACT JCHEIKHOE
MPE/UIOKCHIE W HAIOJHACT CIpOoC. B MOMEHT B3aUMOJICHCTBUS BO3MOXKHOCTH M CIIOCOOHOCTH Pa3lIM4alOTCs
WHBECTUIIMOHHBIE W HAKONHTENbHBIC (PYHKIIMOHAIBHOCTH KpenuTa. DYHKIHOHANFHOCTH B OTHOIICHUH K
«pa3pemInTenbHOI» BO3MOXKHOCTH HCIONB30BAaTh KalWTall OTPaXCHBI B pacIIMpeHHH KpeauTa. bomee Toro,
yepe3 JIOCTYNHOCTh KpEAWTa MPEIINOYTEHHs MPHOOPETAr0T HICI0 KOHKPETHOM BEIIM B 3aBHCHMOCTH OT
CPOYHOCTH CHENKH M CTOMMOCTH KpeauTa. M3 BBIMIECKa3aHHOTO CIEAyeT, YTO B KpemuTe CO3AAI0TCA
BO3MOXHOCTH Ul YCTOMYMBOIO B3aUMOJEHUCTBUS MEKIY MHCTUTYTAMHU; PEryJUPOBAaHUE KpeAuTa B IIEPBOM
MPUOJIMKCHUHU CO3/[aeT BO3MOXKHOCTH JIJIsl BO3JICHCTBUS HAa JCHEKHBIM CIIPOC M MPEIOKEHUE, PETyTHPOBAHUC
KpenuTa B TOCICAYIONIEM TPUOIIKCHHH JaeT BO3MOXKHOCTh VIPABJIATH IIPOIIECCOM KOHKPETH3AIUU
MIPEANOYTEHU .

OTMeTHM BaXHOCTH 3TOTO BEIBOJAa C HMHOM TOYKH 3peHUS. Be30THOCHTENBHOCTH KpemuTa K
0COOEHHOCTSIM CHENKHM M BHEIIHMM YCIOBHSIM BBIPAXAETCS B €r0 CIOCOOHOCTH BIHSTH Ha OalaHC cipoca U
MIPEUIOKEHMSI B PAa3HBIX CEKTOpax 3KOHOMHUKH. Tak, y)KeCTOUeHHE KOHKYPECHLMH CO3IaeT MPEANOCHUTKA IS
CMEHBI CYIIECTBYIOIIMX TEXHOJOTWH (MJIM 3aMEHbl OCHOBHOTO KalnTaja), HO COBEPUICHHO HE IIPE/Ioyiaraer
MacCOBOI'0 y4acTHsi B 9TOM IPOIECCe IKOHOMHUECKHX CyOBEKTOB. B yCIOBUMSIX yKeCcTOueHHs KOHKYpPEHLUH
MIPOU3BOTUTEIH JIENIACT JUTS CeOsl palMOHANBEHBIA BRIOODP, KOTOPHBIH MOKET OBITh CMEIIICH K CIICAYIOMIEMY:

1. CtpeMiicHHE K MAKCHMU3AIUH TPUOBLIA BEI30BET CHIDKCHHE CPOKOB MHBECTHPOBAHUS, YTO IPUBEACT
K TIPUTOKY KPATKOCPOYHOTO KamuTana. JTa TEHACHIWS TOANCPKUBACTCS COOTBETCTBYIOMICH peakimei
BJIAJICNBIICB MHBECTUIIMOHHOTO KalWTala Ha TOJHTHKY PETyTUPYIOIINX OPTaHOB — POCTa TOCYAapCTBEHHOTO

noTpebnenus. KpeauT BBINONHSET HAKOMUTENIBHYIO (YHKIHOHAIBHOCTD; KPEAUTHAsT PECTPUKLIHUS B YCIOBHSX
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YCTOWYHMBOCTH NECCUMHUCTHYHBIX OXHIAHUA W M3MEHEHUS TOCYIapCTBEHHOTO MOTPEOJICHUS MPENONpeacisieT
pacrnpocTpaneHus pOopMbI KpeauTa.

2. CtpemileHHE K ONTHMM3ALMY MIPUOBUIN BBI30BET CMEHY OCHOBHOTO KAallUTala WIN €€ YaCTHYHYIO
3aMeHy, YTO CTUMYJHUPYET WHBECTUIMOHHYIO AKTHBHOCTh B KaIUTAJBHOM CEKTOPE MPOMBIIUIEHHOCTH. DTOT
BBIOOP AKOHOMHYECKUH CyOBEKT OCYLIECTBHUT IPH TOM YCIIOBHH, €CJIM OXKHMJAHUS KAlUTAJIO00TAA4U OT Oy IyIInX
WMHBECTHLNH yJOBJIETBOPUT YPOBEHb NMOTPEOJICHUS! B TOM K€ Ieproze. Y CTOHUMBOCTE B OXKHAAHHUAX OCHOBaHA

Ha MOJIMTUKE TOCYAaPCTBCHHOTO PETyJINPOBAHUS.

#2. KpeanT Ha cTaausax B3auMo/eliCTBUSI HHCTUTYTOB

CBs13b YIpaBICHUS MEXJIY MHCTHTYTOM TOCYJAapCTBEHHOI'O PEryIHPOBAaHUSA M XO3SICTBYIOIIMMHU
CyOBEKTaMH COMPOBOXKIIACTCS MEPMAHEHTHOCTBIO J0X0Ja W BbIMycKa. Toraa, 3TH NEeWCTBYIOIIME HPUYUHBI
(hOpMUPYIOT OCHOBAaHHS IS YCTONYMBOCTH OXHIAHHKA BO3MOXXHOCTH HHBECTHUPOBaHMs. Kak MBI oTMedanu
paHee, TMOBBIIIAS CTAaBKY pe(UHAHCHPOBAHUS, TOCYJIapCTBEHHOE PETYIHPOBAHHE IMOAJICPKUBACT COBOKYITHOE
notpedienue. CrieoBaTelibHO, KPSJUT MOXET BO3JEHCTBOBATh HA TOBAPHBINA CIIPOC U BBI3bIBATH M3MCHECHHUE
[eH, KaK eclid Obl B 0OMEHE y4acTBOBAIM HAMUYHbBIC JeHbrH. Ha puc.6 mpejcraBiieHa MOJEIbh B3aUMOICHCTBHS
MEXAy HMHCTUTyTamMHu. Kak BHIHO M3 CXeM, NPEACTABICHHBIX Ha pHC.2-6, KPEIUT BO3HUKACT HA CTAJHAX:
oOMeHa, pacrpe/esieHus], TPOU3BOACTBA. [Ipy 3TOM Ha pa3HBIX CTAAMUAX KPESIUT UMEET Pa3IudHbIe (PaKTOPHI:

1. Ilepenaua cOOCTBEHHOCTH — HA CTAJMK HAKOIUICHUS KPEIUTHOTO KamuTajia OaHKa, Ha CTaluu
TIOIIOJTHCHU S HpOI/l3BOJICTB6HHOFO KaluTajaa, Ha CTaJuu HpI/IHﬂTI/lH peLlIeHl/IH 10 HHBeCTMpOBaHI/IlO HIINn
Te3aBpalny;

2. JleHexHass IIeHa — HA CTaJUU TONYYCHHS JI0XOJa, B MOMEHT MPHHATHS PCHICHHUS I10
W3MCHEHHIO JICTIO3UTHBIX CTABOK, B MOMEHT H3MEHEHHsS CIpPOCa M NPEIOKEHHS Ha TOBAPbl, B MOMEHT
moTpeOIIeHuUS;

3. O6s3aTeNBCTBO — HA CTAANN MAaKCUMH3AIWHU WM ONITUMHU3AINA TPHOBLIN, Ha CTAJANN HAKOIJICHHUS, B
MOMEHT M3MEHEHUsI TOCYIapPCTBEHHOTO MOTPEOIICHUS;

4. Tlnatexx — Ha craauu (QOPMHUPOBAHMS MOKYNATEIbHOW CHIIBI  KpPEOuTa, OIpelelisieT
J1aTeKECITOCOOHOCTh, MOOMIIBHOCTD, TUKBHIHOCTD.

MpI cunTaeM, YTO Ha KaXIOW CTaIWH Pa3BUTHS B KPEIUTEC BO3HUKACT BO3MOXHOCTH COXPaHCHUS
IKOHOMHYECKHX OTHOUICHHM, YCTOWYUBOCTH CBSI3eH MEXy MHCTUTYTaMH, a TAK)KE MHEPIIMOHHOCTD OXHIAHUM
BO3MOXXHOCTH HWHBECTHpOBaHus. Torja, KayecTBa CBOWCTB HMHEPIHOHHOCTH 3KOHOMHKH MPEIONPE/ICICHBI
KPEIUTOM, KOTOPbIil CIOCOOEH N3MEHSATh KOJMYECTBO YYACTHUKOB SKOHOMHUYECKUX OTHOIICHHH, U, TEM CaMbIM,
pEryJupoBaTh PUCK.

Mbl cuuTaeM, 4YTO JAEMCTBUE KpEIWTa MPOSBIISIETCS HAa BCEX CTAAUAX B3aUMOJIEUCTBUS MEXKIY
I/IHCTI/ITyTaMI/I .

1. Bo3MOXXHOCTH B COOTHECCHHH C TMOTPEOHOCTAMH B PACHPEACICHUN KPETUTHBIX CPEICTB
MO3BOJISACT YJOBICTBOPSTh MOTPESOHOCTH NPEANIPHUSTUS B JIOTMOJHUTCIBHBIX JICHEKHBIX CpPEACTBAX B XOJE
MPOM3BOJICTBA M PEAU3ANUK MPOAYKIMU. [Ipr 3TOM KpeauT THOKO M MOJHO YYHTHIBAET MOTPEOHOCTH B

CpCACTBaAx. KpOMG TOTO, 4epes3 KpCHI/ITHHﬁ MCXaHU3M BO3HHUKACT BO3MOKHOCTb KOHTPOJUPOBATH
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BHYTPHUIIPOU3BOJICTBEHHBIC PE3EPBbI, TO €CTh KPEIUT XapaKkTepu3yeT (OH[ MOKyNaTelIbHOU CIIOCOOHOCTH Ha
MPEAIPHUSATHH.

2. CraHOBIICHHE M MEPEXO/i BO3HUKAET B aKTyaJHM3alMd CIOCOOHOCTH, KOTOPas COOTHOCHUTCS C
MoTtuBanend. Tak, KpeauT crocoOeH YCKOPSTh JEHEXHbIH 000poT, Onaromaps 3aMeHe HAJIMYHBIX ICHEr Ha
Oe3HanuuHbie. B (ase mogbpeMa KpeauT yCKOpseT 000paunBaeMOCTh CPEACTB. Takke, B KPEIUTE U3MCHSIETCS
CKJIOHHOCTh K OOMEHY, CIIOCOOHOCTH CHWKaTh H3ACPKKH W OTPAHWYCHUS, CIOCOOHOCTh MEHSATH (opMy
MPHUCYTCTBUS HA PHIHKE.

3. JIBIKEeHUS K IeTd BO3HUKACT B HEOOXOAMMOCTH, KOTOpas COOTHOCHUTCSI C BEIOOpOM. 31ech,
KPEOUT HEOOXOmuM it OOECHeuYeHHs HEMPEePBHIBHOCTH IPOM3BOJACTBEHHOrO IPOLECCa, IS OTPaKECHHUS
MOJIE3HOCTH BeIeH, /Uil yBEJIMYCHUs] OKyNnaTedbHOW cuibl aeHer. Kpeaut HeoOxoauMm, Tak kak (Gopmupyer
JICHeXKHBIN CIpOC U MpeiokeHue. [IMKInYHOCTh, Kak (hopMa MPOSBICHUS MHEPIIMOHHOCTH SKOHOMUKH, TAKKE
omnpeneseT HeoOX0MMOCTh KpeIuTa.

4, OXuJaHHusS B COOTHECEHUH CO CBOWCTBAMH WHEPIMOHHOCTH, ICHCTBYIONIMMHU NMPHUYUHAMU U
WHCTPYMCHTAMHU PETYJIHPOBAHUS WHEPIUOHHOCTH YKOHOMHKH JTAIOT CICAYIOUIYIO 3aBHCHMOCTB: KPEAUT depe3
OTpa)XeHHEe MHOTOMEPHOCTU U MHOTO(AKTOPHOCTH 3KOHOMHUYECKUX MPOIECCOB CIIOCOOCTBYET MEPEOICHKE HIIH
OTPaXCHHUIO JCUCTBUTENHLHOCTH. KpeauT BIMAET HAa YCTOWYMBOCTh OXHIAHWM, TAaK KaK MbI pPa3iidyacM ero
MOOHJIBHOCTh, JCIMMOCTb, JIMKBUJHOCTb, JOCTYMHOCTb. COOTHOLIGHHE JTHX CBOWCTB KpenuTa Jaer
BO3MOXKHOCTb OLIEHUBATh PUCK.

CrnenoBatenbHO, HA MHEPIIUOHHOCTh 3KOHOMUKH MOXHO BO3JICHCTBOBATh YepPe3 KPEIHT.

OueBuIHO, YTO (PaKTOp BPEMEHH JieNlaeT KPEAUT PhluaroM MpOU3BOJCTBA M TOProiu. [losBieHue
Ha DPBIHKE OAaHKHUPOB, PACIOPSDKAIONIMXCS KAIUTajIOM, NEPEIaHHOIO MM €ro COOCTBEHHHKAMH, (OPCHPYET
BpeMsl, BBI3BIBAS YCTONYMBOCTH KAa4eCTBA CBOMCTBA MHEPIMOHHOCTH — MHOTO(YHKIIMOHAIEHOCTH MOTHBAIIAU
IKOHOMHYECKHX CYOBEKTOB. YMOPSIOYEHHOCTh BPEMEHH MOXKHO HAOMI0aTh B CMEHE MEPHOJOB IMOIbeMa
HneproiaMy  CIiaja, NEepPHOJOB Claja MEpUoJaMd IMojbeMa M TaK Jaliee, a TaKKe MPU CTATHCTHYECKOM
HaOJIOJICHUH DKOHOMHYECKHX SIBJICHHH. BpemeHHas yHopsJo4eHHOCTh JaeT BO3MOXKHOCTBH HPUOOpeTaTh

CIIOCOOHOCTH BO3/ICHCTBOBATH Ha KpEeaunT, 3HAYUT, BO3JICHCTBOBATH Ha HWHEPUUOHHOCTb SKOHOMHUKH.
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I'naBa 2. UHepUMOHHOCTHh HALMOHAJIbLHOW IKOHOMMKH

#1. IIpu3HAKN HALIMOHAJIbHOMH YKOHOMUKH

BospeiictBue  kpeamra Ha  MHEPIMOHHOCTh OKOHOMHKHM — IIPEJONPEAEIEHO  OCOOEHHOCTSIMH
9KOHOMHYECKOT0 ycTpoiicTBa. Takne 0coOEHHOCTH MPOSIBISIOTCS KaK B YKOHOMHUYECKOM CUCTEME B LIEJIOM, TaK U
B OTHEIHHO MCCIIeTyeMOM HHCTHUTYTE.

[IpuBenem nepedeHs MPU3HAKOB, IO KOTOPHIM Oy/AE€M BBISBIATH MPH3HAKN HAIIMOHATIHHON AKOHOMHKH.
B pesynerate aHamm3a 3KOHOMHYECKHX TEOPHUH pa3HBIX aBTOPOB K HHCTHUTYIHOHAJIBHBIM OCOOCHHOCTSM
OTHECEM:

- aTpUOyThl IKOHOMUYECKON CHCTEMBI: COOCTBEHHOCTb, CBO0OO A MHANBUIYAIBHOTO BEIOOPA;

- CTENeHb BMEUIATENbCTBA TOCYJapcTBA B HKOHOMHUYECKHE OTHOLICHUS, (pyHKIMOHMpOBaHHE
uHCcTUTYTa 00s3aTenbCTB (YMbsamcoH O.M. «OKOHOMHYECKHE WHCTHTYTHI KanmuTaiu3ma: (POpMBI PBIHKH,
«OTHOIIEHYECKAasDy KOHTPAKTAIIH»);

- BO3MOXKHOCTh 3()(EKTUBHOCTH UCIIONB30BAaHMSI 3a€MHBIX CpPEACTB M KOHCEPBATUBHOCTH
0aHKOB;

- OTPaHUYEHHOCTH PBIHKA HEIBM)KAIMOCTH;

- OTBETCTBEHHOCTh KaK TPaUILIHs X03HCTBOBAHMUS;

- OCHOBaHHE rocyJapCTBEHHOTO PEryIMPOBaHHUS;

- COBOKYIHYIO HHBECTHIIMOHHYIO aKTUBHOCTB;

- OIIBIT XO3SWCTBOBAHUS M MH(OPMAIUOHHBIA OOMEH;

- CTCTIEHb C(OPMHUPOBAHHOCTH IDIATEKHOTO COOOIIECTBA C HAIMOHATBHOW ICHEKHOM
CIMHHIICH;

- HE3aBHCHMOCTh IEHTPAJIBHOTO 0aHKa, Pa3BUTOCTh (PMHAHCOBOTO PHIHKA;

- MPHUPOAY IKOHOMHUYECKHX MPOIECCOB: TOPYIUTENHCTBO MIIN KOHTPAKTHOCTB;

- AQHTUMOHOIIOJIBHYIO TIOJIMTHKY FOCYAapCTBa;

- YCTOWYMBOCTh OKUJIAHUH SKOHOMUYECKHX CyOBEKTOB;

- HEPAPXHUI0 MEKIY HHCTUTYTaAMH: aBTOHOMHOCTD, THII CBSI3U, OTHOIIICHHUE CBS3H.

BribpanHble HAMH WHCTUTYTHI Pa3IMYHBI B ONPEACICHUAX. Y CTOHYMBOCTD B3aMMOACUCTBHSI MEKIY
WHCTUTYTAMH OTPaXCHa B CIIOCOOE B3aMMOACHUCTBHS (OPMAIBHBIX MOMEHTOB abcomtoTHOro. OmpeneneHus
KaX/IOT0 MOMEHTa M WHCTUTYTa UMEIOT CBS3b. CBSI3b OTpPakaeT CYIIHOCTH SIBJICHUS WHEPIIMOHHOCTH - BCE
SKOHOMHYECKHE CHUCTEMBI YCTOWYMBBI B JEHCTBUU CBOMCTB, MPOSBISIOMINXCS MPU B3aUMOICHCTBUH MEXIY
HHCTUTYTaMH.

MbI nokaszaiaM, YTO Ha HHEPLUHUOHHOCTh 3KOHOMHMKHM MOXKHO BO3JICHCTBOBATh 4epe3 KPEIWT; depes
KPEIUT MOXKHO BO3JCHCTBOBATh HAa KKIBIH (POPManbHBIE MOMEHT 3ToH cBsi3u. ClenoBaresibHO, Yepe3 KpeIuT
MOXXHO BO3/ICHCTBOBAaTh Ha MEXaHU3M, M3MEHSIONIMH BO3MOKHOCTH WHBECTHpPOBaHHA. TO ecTh, uepe3 Kpeaut
MOJKHO BO3ACHUCTBOBATH Ha JIFO0OH M3 MHCTUTYTOB. BeiencTBre ero, uepe3 KpeauT MOKHO BIHATE HA (DYHKIIUH

HHCTUTYTOB, IIPOUECC UX BOBHUKHOBCHUA U q)OpMHpOBaHI/IH, a TaKXXC IMpouecc BLI60pa ueneffl HWHCTUTYTA.
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ObparuMess Kk SKOHOMHKe Poccum, It KOTOPOM akTyalbHBIMH SIBISIOTCS TPOOJIEMBI ITOHMCKa
MPEANOChIIOK  9KOHOMHUYECKOTO pocTa. B CBSI3M ¢ 3THM HEKOTOpPBIE HCCIEAOBATENM  OTMEYalOT
OOIICHAIIOHATIbHBIE YCIOBHSI Pa3BUTUS, CHUCTEMY LIEHHOCTEH, MpeojoleHHe OapbepoB HOBOBBEICHHMSM,
npo0JIeMbl KOHKYPEHTOCIIOCOOHOCTH POCCHUICKOM MpPOXYKLUUH, WHBECTULHMH, CBSI3b MaKpPOIKOHOMUYECKOW U
HpOMbILLIJ'IeHHOﬁ HOJ'II/ITI/IKI/I76.

B nauane aHamm3a MHEPUUOHHOCTH IKOHOMUKHM Poccum OTMETUM €€ 3KOHOMHMYECKOIO yCTPOMCTBA.
OCHOBHBIMU 3JIEMEHTaMH 3KOHOMUYECKOM cucTeMbl Poccun Takxke SBISIOTCS TPU UHCTUTYTA: FOCYAapCTBEHHOE
peryIupoBaHue, X03IHCTBYIOMINHA CYOBEKT U CHCTEMa IEHEXKHOTo oOpameHus. K skoHOMHYecKOMy YCTpOWCTBY
Poccun Mbl OTHOCHM clieayroIIEe:

- OxoHOMHKa Oa3upyeTcs Ha COOCTBEHHOCTH, KOHKYPEHLIMH M CBOOOAE NPEAIIPUHIMATEIbCTBA;

- Iepuon ¢ 1992 rona mo 2004 roa KoHCTaTHPYETCs (pa30ii MOabEMa;

- He HakonieH KOJIJIEKTUBHBIN OIBIT PBIHOYHOTO XO3SIMCTBOBAHUS U 06MeH 3HAHUSAMU,

- [TonuTHKa peryiImpoBaHus OCTACTCS «MI'POH C TOJIOKUTEIEHON CyMMON»;

- Bo BceoOmieii moctynmHoCTH MH(pOpPMAMKM OOHApPYKMBAETCS HESCHBIH SKOHOMHUYECKHH Kypc
MPaBUTENBCTBA;

- [IpaBuTENBCTBO HE 3aTPYAHSAET CeOSl BMEIIMBATHCS B SKOHOMHYECKHE OTHOLICHHUS C IIEJBIO
COOJIIOZICHHS TIPABHUII UTPBI;

- OTKa3 OT OTBETCTBEHHOCTH KaK CIOKUBILAsICA TPAIULIUSA XO3IHCTBOBAHUS;

- LenTpanbHblii 0aHK HE3aBHCHM OT IPABUTEIBCTBA, HO (PUHAHCOBBIN PHIHOK HE Pa3BHT;

- ITnarexxHoe COOOMICCTBO B HAIMOHAIBHON JICHE)KHOW COUHHIIE HE (PYHKIIMOHAIBHO:
MEKOaHKOBCKHMH PHIHOK KaITUTAIOB He (PyHKIMOHAJICH, Y3KUI CeKTp (hOpM IIaTex)er 1 Kpeaura;

- OTcyTCTBYET MHCTHTYT 00s13aTenbeTB ((hpanydaiisunr, popdeituar, prHaHCOBBIN apOUTpak);

- Pa3BuT HHCTUTYT CTpaxoBaHHUS;

- CoBoKynHass HMHBECTHIOHHAS aKTHBHOCTH ITOJUICPXKHMBACTCS JIBIDKCHWEM KallUTala Ha
(MHAHCOBOM PBIHKE, HAa PBIHKE MHOCTPAHHBIX HHBECTULHUI, B Chepax rocyaapCTBEHHONH MOHOIIONINH;

- HeBo3moxxHOoCcTh 0OOecnieunTh S(GQPEKTHBHOCTE COBOKYITHOTO HCIIOJB30BAHHS —3aEMHBIX
CPEICTB;

- KoHcepBaTnBHOCT GaHKOB BBICOKA;

- O’xuiaHusT BO3MOXXHOCTH HHBECTHPOBAHMS XapaKTEPH3YIOTCS BBDKUAAHHEM KpPYITHOTO H,
COOTBETCTBEHHO, PUCKOBOT'O JIOX0/1a: MOTHB MaKCHMH3AIMH A0X0/Ja MpeobiaacT HaJ MOTHBOM ONTUMH3ALH;

- ToBapHOe npeIoxKeHHe OTPaHIYEHO JCHbIaMH, IPEBPAILICHHBIMH B KalIUTA; B TIPEIUIOKEHNE
HE BKJIIOYEHBI TOBAaphl, IJIsI COBITA KOTOPHIX HEOOXOAMMO AOCTHIKCHHE IIEHOBOTO KOHCEHCYCa WJIM YCIIOBHE
BBITOAHOCTH ISl ITPOJIABIIA; 3KOHOMHYECKUH KypC MPABUTEIHCTBA HE OTPAHIMYMBACT [IPABUIIA UTPHI;

- ToBapHbIii cnpoc OrpaHHYeH IOKYNaTeNbHOW CIIOCOOHOCTBIO MOTpeOuTENs; M3 crpoca
MCKITIOUYEHBI TOBAPbI, KOTOPBIE FOTOBBI TIOKYIAaTh OE30THOCUTENBHO K pacueTraM Ha Oy/ylnee (0XKHUIaHUsIM);

- JeHexHoe TpeioKeHHe (OPMHPYIOT cOepekeHUs, OC3HaIM4YHBIC ICHBI'M, WHBECTHUIIHH,

KpEeauT,

76 Cm. 06 stoM mozxpobHee: Kysun JI.B. Mup TeHIeHIMM Pa3BUTHS HALMOHATBHBIX YKOHOMHUYECKHX CHCTEM H
npo6uiemsl Poccun: lnccepranums nokropa skoH.Hayk. PAH 13.: 1994. — C.228-306.
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- JleHeXHBII cIIpOC OrpaHHYEeH COBOKYITHBIM M TOCYAAPCTBEHHBIM ITOTPEOJICHHEM; HCKIIIOUaeT
HErocylapcTBeHHbIe (OHIBI, HAa CIPOC HE BIMAIOT NPEANOYTCHUS JIMKBHIHOCTH, IUIAHOBBIE TpaHC(HEPTHI
YaCTHOMY CEKTOPY M TOCYIapCTBEHHbIE MHBECTHIIMH B CTPOUTENILHYIO OTPACb.

Taxum 06p330M, MbI CiCJIaJIN PA3JIMYUMBIMU TPHU UHCTUTYTAa 9KOHOMHUUYECKOH cucTtembl Poccum:

1. WHCTUTYT rOCylapCTBEHHOIO PETYJIMPOBAHMsI OIPAaHUYEH BO B3aUMOJEHCTBUU C JAPYTUM
MHCTUTYTaMH: COOCTBEHHOCTh JKOHOMHUYECKHX CyOBEKTOB OIpaHWYMBAECT CBOOOAY MpPEANPHHHUMATEIHCTBA;
MIOJIUTHKA «UTPBI C TIOJIOKUTEIEHON CyMMOID) OTPaHUYHMBACT PA3BUTHE HHCTUTYTA 00S3aTENIbCTB.

2. WHCTATYT XO3SMCTBYIOIINX CYOBEKTOB OTPaHWYCH BO B3aWMOJACHCTBHH C IPYTUM
MHCTUTYTaMH: KOJUIEKTUBHBIM OIBIT PHIHOYHOTO XO35CTBOBAHMS OTPAHHUYMBAET OTBETCTBEHHOCTH; TOBApPHBIH
CIPOC M IPEUIOKEHNE OTPAHNUNBAIOT 0’KUAAHHS BO3MOKHOCTH HHBECTUPOBAHUSL.

3. WHCTUTYT NIeHEe)KHOro oOpalleHHs OrpaHuyueH BO B3aMMOJCWCTBMU C JPYTUM HHCTHTYTaMU:
HE3aBUCUMOCTb HLEHTPAJIBHOI'O 6aHKa OT MNPaBUTCIBCTBA OTPAHUYUBACT PA3BUTUC (l)I/IHaHCOBOFO PbIHKa H
TUIATEKHOTO COOOIECTBA B HAMOHAIBHOM JEHE)KHOM €IMHHIE; COBOKYITHAS WHBECTHULIHMOHHAs aKTHBHOCTD
pa3BUBAET PHIHOK CTPaXOBaHUS; JCHEXKHBIH CIIPOC U NMPEATI0KEHHE OTPaHNYMBAET BOZMOXHOCTH 3()(HEKTHBHOTO
WCTIONIb30BaHMS 3a€MHBIX CPE/ICTB M HE OTPAaHNYMBAET KOHCEPBATUBHOCTH OAHKOB.

Takum 00pa3oM, pazinudne B ONPEAEICHUSIX HHCTUTYTOB /IENAeT YCTOMIMBBIM B3aMMOJCHCTBHE MEXKTY
HUMU. DTO, B CBOIO OYEpPE/ib, J0Ka3bIBAECT a0COITIOTHOCTD SIBIECHHUS HHEPIIMOHHOCTH SKOHOMHUYECKUX cucTeM. Ha
YIPaBISIEMOCTh WJIM CTOXAaCTUYHOCTh WHEPIIMOHHOCTH 3KOHOMHMKM Poccum MOMKHO BO3AEHCTBOBATH depes3
KPEJIUT.

1. Bo3MOXXHOCTH TpeAnpusTHs NPH aBaHCUPOBAHHM €ro MpPUOBUTH MPEANpHATHS W (QoHIa
MOKYIaTeIbHOW CIIOCOOHOCTM 32 CYET KpeauTa OrpaHWYeHbl KOHCEPBAaTHBHOCTHIO OaHKa, TeMIaMH
MPOM3BOJICTBA M PEAN3ALMN POAYKIMU TIPEIIPHATHSL.

2. CriocoOGHOCTH KpenuTa YCKOPAThH JICHEXKHBIH 000pOT, CHIXATh M3JEP)KKH M MEHATH (Hopmy
NPUCYTCTBUSI HA PBIHKE, OTPaHWYEHBI: (DYHKIHMOHAIBHOCTHIO (PUHAHCOBOTO PBHIHKA W Pa3BUTHEM HHCTUTYTa
00513aTENBCTB.

3. HeoOxomuMocTe Kpeaura oOecmeuMBaTh HENPEPHIBHOCTh IPOM3BOJICTBEHHOTO IIpOIecca,
OTpaxkaTh IMOJE3HOCTh Belleil W (OPMHUPOBaHMS CHpOCAa W MPEIJIOKEHUs OrpaHUYCHA: COBOKYITHOM
VMHBECTHLMOHHON aKTHBHOCTBIO, ((PEKTUBHOCTBIO MCIOJIB30BAHUS KPEIHUTa, TOBAPHBIM CIPOCOM, JACHEKHBIM
CIIPOCOM.

4. KpenutHblii puck OrpaHMYMBAET WHEPIIMOHHOCTh ONTUMHUCTHYHBIX OKHIAHHWH BO3MOXKHOCTH
WHBECTHPOBAHMUS, ONTUMHU3ALMIO J0X0/1a, TOBAPHOE NPEUIOKEHUE, AEHEKHOE MPEUIOKCHUE; KPEIUTHBIN PHCK
pacmupseT: MaKCUMHU3aLHUIO T0X0Aa.

Takum 06pa3oMm, BBIIIE MBI PACCMOTPENIN BO3JCHCTBHE KPEANTA HA HHEPIIMOHHOCTh 3KOHOMUKHN Poccnn
Ha OCHOBE OpraHM3allii HAaI[MOHAJIBHOI'O YCTPOMCTBA NEpHOJa SKOHOMHUYECKHUX M CTPYKTYpHBIX pedopm,
HaunHas ¢ 1985 roga mo Hacrosimiee Bpems. PaccMoTpum Ooliee paHHHE TEPHOJBI Pa3BUTUSI DKOHOMHYECKOM

cucteMbl Poccnn u MMPOSABJICHUA CBOMCTB €€ WHCPIUOHHOCTH.
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#2. Poanb KpeauTa B ynpaBjisd¢MOCTH HHEPHUOHHOCTHIO HaIIHOHaJIbHOﬁ IKOHOMUKH

W3BecTHO, uYTO OOBEKTHBHAs HEOOXOAMMOCTh KpeIuTa BO3HHMKAeT U3 000poTa CpeacTB
npeanpusTHid. B pe3ynbTrare uero MoXHO yTBEpKAaTh, YTO B CHIIy OCOOCHHOCTEH JBM)KEHHSI CPEACTB HU OIHO
NpeAnpusiTHE HE MOXeT oOOWTHCh 0Oe3 kpexuta. B 3TOM acmekrte, TEOpUs WHEPLMOHHOCTH PAaCKpPBIBAET
OTpaHWYEHUs] HEOOXOIMMOCTH KpEIOuTa, IPEeXIe BCEro, 4Yepe3 CBOWHCTBA WHEPUMOHHOCTH, a TaKXKe
MHBECTHLMOHHYIO aKTHBHOCTB, 3P ()EKTUBHOCT MCIIOJIb30BAHUS KPEINTA, TOBAPHBIN U JAEHEXKHBIN CIIPOC.

OrpanmdeHuss HEOOXOAMMOCTH KpeIuTa BIHUSIOT HAa YCTOHYHMBOCTH B3aMMOJCHCTBHS MEXKITY
uHCcTUTyTaMH. CrenoBaTenbHO, BO3AEHCTBYS Ha KpEOWUT, TOCYJapCTBEHHOE pETyIUPOBAaHHE CIIOCOOHO
BO3CICTBOBATH HA HHEPIIMOHHOCTb.

KpenuT BauseT Ha yCTOMYMBOCTH OXKHJIAHHM, W IIPU 3TOM CO3JAETCS TaKOM CIIPOC Ha TOBAapHI,
KOTOPBI BO3MOXKHO YJIOBJIETBOPHTB, HCIIONB3Ys Ty (OpPMY Kpeaura, KOTopas HeoOXoJuMa M JOCTyIHa B
CJIOKHMBILIEMCS] TUIATEKHOM COOOIIECTBE TOCYapCTBa, NMPH JAHHOM YPOBHE T'OCYAapCTBEHHOTO INOTPEOIIeHNs.
Pacmmmpsisi Kpequr, rocyapCTBEHHOE PEryJIMpOBaHHE CIIOCOOCTBYET PACHIMPEHHIO TOBApHOTO M JEHEKHOTO
crpoca.

[HoTpeOHOCTH SKOHOMHYECKUX CYOBEKTOB IMOTOMY SIBIITIOTCS HE TNPOWU3BONBHBIMH, a OXKHIAHUSI
YCTOMYMBBIMHU, YTO OHU OTPAHUYEHB! YCTOHUMBOCTHIO B3aMMOICHCTBHSA MEXAY MHCTUTYTaMH, U UYTO SKOHOMHKA
WHEPIIUOHHA.

Torz[a HWHEPIUOHHOCTD HaHHOHaHI)HOﬁ OKOHOMHKH HPEACTABIIACTCA B CHOCOGHOCTH COXpaHATh
MHOFO(byHKLII/IOHaH])HOCT]: MOTHBAaIlMM SKOHOMMHYCCKUX Cy6’beKTOB nmpyu U3SMEHCHUHU TOCYIAapCTBCHHOTO
MOTPEOJICHUS U CUCTEMBI ITPOIIEHTHBIX CTaBOK.

Xorenock OBl OTMETHTh, YTO CaMH TOBapHO-JICHEKHBIE OTHOLICHUS HE BBISBISIOT ITOJIHOCTHIO
HeoOXxomuMocTh KpenuTa. OHH 0OYCIIOBIMBAIOT BO3MOXKHOCTH PACCMOTPEHHUS KpEAWTa, PAacKphIBask ONHY M3
MIPUYHH €r0 He0OXOAUMOCTH.

s xpenuta BHENIHWMH yCIOBHSMH CIY)KUT BCE TO, YTO KacaeTcs 3KOHOMHYECKHX OTHOIICHHH,
CYIIECTBYIONIMX HOMHMMO KpeauTa. KpeIuT He MOXeT BBHIOJHATH PEUIAONIEr0 CTUMYJNA Jis SKOHOMHKH .
er}II/IT B03ﬂeﬁCTByeT Ha HMHEPUHUOHHOCTHL OKOHOMHYCCKUX CUCTEM B CHJIYy TOro, 4TO HOCPEIACTBOM CCYJbI
ABAHCUPYETCA TOJIBKO B])ICBO6OI[I/IBH_IaSICH CTOUMOCTb.

[IpoTHB TOrO, YTO KPEOUT HE SBIISETCS PEIIAIOIIMM CTUMYJIOM SKOHOMHKH BO3pa)KaeT Teopus,
COTJIACHO KOTOPOH KPEeIUT POBHO, KaK U (POHIIBI SKOHOMHUYECKOTO CTUMYIHUPOBAHMUSA, [ICHBI, 3apa0boTHAA IJIaTa U
TIPOLICHT, CTHMYJIHPYIOT S5KOHOMHKY. JIe/10 B TOM, UTO 3TH (haKTOPhI BKIIOUECHBI B CHCTEMY [IAHUPOBAHHUS .

Taxk, B mpoMbInieHHOCTH Poccnu Ha iepron ¢ 1965 o 1977 roma pocT KpeanTa MporuCXoauI ObICTpee
YBEJIMYEHUSI OOOPOTHBIX CPEIACTB W TEMIIOB PAa3BUTHS OTPACIH; B CEIBCKOM XO3MHCTBE OH OIEpeKal
pacimpeHue o0bema MPOAYKIHMH U 000pOTHBIX cpeicTB. OHAKO puc.7 U pUC.8 MOKa3bIBAIOT, YTO, OLIEHUBAsS
SKOHOMHYECKYIO AaKTHBHOCTH II10 BaJOBOMY BHYTPEHHEMY MPOAYKTY, YTBEPXKZATh O TOM, HYTO KpEIHUT

CTUMYJIMPYET D9KOHOMUKY CIIOPHO.

77 OO0 sTOM OTMeuan (S11(¢ .HaprIIII/IH O.1. ((er,HI/IT KaK CTOMMOCTHAsl Kareropus COHHUaTUCTHYICCKOIO
BOCIIPOM3BOJACTBA».
8 ABTOp JAHHOT'O YTBCPKACHUA Canbpkos I'.B. «er,HI/IT B CUCTEME SKOHOMUYCCKOI'0 CTUMYJIMPOBAHUS
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Kpome 3T0ro, B CBOEM HCCICIOBAHUU aBTOP JAHHOW TEOPUH JETAET MOMPABKH HA HHCTUTYIIMOHAIIBHbIC
0COOEHHOCTH U B3aUMOCBSI3b MEXIy MOKazaTelIsMu. Tak, pojb KpeIuTa Kak CTHMYJia SKOHOMHYECKOrO pocTa
NPOSIBISIETCSl B CIy4ae ero PaBHOMEPHOTO PACIIMPEHHS MEXAY OTpacis MU HApOJHOTO XO3SHCTBA; TaKKe
HEOOXOIMMO COOTHOCHTH CTPYKTYPY KPEIUTHOM 3a0JKEHHOCTH, OOBEKT M CPOK KPEAWTA, BBIMYCK, MPOIAXKH,
YCTOHYMBOCTH OAHKOB.

BrImrensnoxkeHHOE TOKa3bIBaeT paHee BHICKA3aHHOE IMPEIIOJIOKCHHE, YTO KPSIUT JAeiaeT HATOIHSICT
COJIEpXKaHWEM TOT WJIM WHOW Croco0 B3aWMOJICHCTBHE MEXKIY WHCTHTYTaMH, IPH KOTOPOM BO3MO>KHOCTH
KpeIuTa OrpaHWYeHbl KOHCEPBATHBHOCTHIO OAHKOB; CIOCOOHOCTHM KpEIWTa OrPAHUYEHBI CPOKAMHU
KPEOUTOBaHHS, HEOOXOAMMOCTh KpEIHWTa OTrpaHMYeHA TOBAPHBIM M JICHEXKHBIM CIIPOCOM; KPEIUTHBIH PHCK

OTPAaHUYHBACT MPOJAXKH.

Puc.7
OrtHocurenbHble okazatenu no Poccuu 3a 1977 roa B nunamuke k 1970 roxgy.

OC — OCHOBHBIE CPEJCTBA;

100%
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20%

0%

H/X
Mpom-Tb
C/X
Ctp-BO
Toproens

BBII — BanioBoii BHYyTpEHHUHN IPOAYKT.
Puc.8

TCHHCHHI/IFI KPAaTKOCPOYHOT'O KPEAUTOBAHUS B (bOpMI/IpOBaHI/II/I 060pOTHLIX CpCACTB

CTp-BO — CTPOUTENBCTBO;

m Toproensi
O Cmp-Bo
OC/X

m Npom-Tb
mH/X

1965 1970 1975 1977

C/X — CceNbCKOE XO03SIHCTBO;
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[IpoM-Th — IPOMBILUICHHOCTE;

H/X — HapoaHOE X03SHCTBO.

locynapcTBeHHOE peryiaupoBaHue, BO3AEHCTBYS HAa KpPEAUT, PETYIUPYeT COOTHOIICHHE II0TOKOB

KanuTajla B IPOM3BOJCTBEHHOM M (DMHAHCOBOM CEKTOPax, IMOJICPIKMBAET IEPMaHEHTHOCTh POCTa CallbJIo
TUIATeXKHOro OaynaHca CTpaHbl, CO3JaeT MOTEHLHa] IJIs PocTa MOTpedJieHHs Ha BHYTPEHHEM pBIHKE, pocTa
MOCTYIIeHHsT B OFOMKET TocyaapcTBa. OJHAKO CcIepKHBaeT OOILIyI0 TEHIECHIMIO pocTa cOepexenmii . B
WCCJIEJIOBAaHUM  PAcKpBIBAIOTCS  IOCIEACTBHS  CHIDKEHHS ypOBHS  COEpeXeHMH —  yBeIUYMBAeTCA
KOHCEPBAaTHBHOCTh KPEAWTHBIX YUPEKACHHI NpH Bblnade ccyl. PHHAHCOBBIA PHIHOK CTaJl PBIHKOM PHCKA.
MoOunpHOCTh KpeanuTa Ha (JMHAHCOBBIX PBIHKAX, HHAMKATUPYeT 3(P(EKTHBHOCTh HAIOTOBOI MOJIUTHKH B TOM
YHCIIe.
H3BecTHa Teopws, COINIAaCHO KOTOPOH M3yueHa POJib KPEAWTa B MOBHILIEHUH 3()(HEKTHBHOCTH MPOHM3BOACTBA
(BpycuiioBckast H.A. «Posib kpeauta B MHTEHCH(HUKALUK OOIIECTBEHHOTO IPOW3BOJCTBA M MOBBILIEHUH €ro
a¢dpextuBHOCTHY). COrTacHO IaHHOMY HCCIENOBAaHMIO, JII0OOE BO3AEHCTBHE KPEAWTa IOJIKOHTPOJILHO
TOCYAapCTBY, YCTpaHsET pa3pblB BO BPEMEHHM MEXAY JABWKEHHEM TOBapa M aBaHCHPOBAHHUEM CPEICTB,
CTUMYJIHPYET KaIlUTAJIOBIOKEHHS, COCPEKSHUSL, IIOTPEOICHHS OTHOBPEMEHHO C HHQIIALHCH.

B pesynmbraTe IaHHOTO HCCIIENOBaHMSA OBLI CHEJaH BBIBOJA, 4YTO MEXaHH3M KpPEIUTOBAHUS —
CaMOJOCTATOYHBI MEXaHHW3M, HE IOPOXKIAIOIIMH 3JI0YHOTpPeOJIeHHs IIpH HAJW4YUH TOCYAApCTBEHHOTO
perynupoBanus. [lo-HameMy MHEHHIO, HHAMKATOpaMHu 3(P(EKTHBHOCTH MEXaHH3Ma KPEOUTOBAHUS SBIISIOTCS
HU3MCHCHHUC KadycCTBa CBOMCTB WHEPUUOHHOCTH 9KOHOMHUYCCKHX CHUCTEM, Ha KOTOpbIC BJINACT
TUIATEeXKECHOCOOHOCTh Kpenura. [locnenHee orpaHuuuBaeTcs (YHKIMOHAIBHOCTHIO (DMHAHCOBOTO DPBIHKA H
pasBUTHEM PBIHKA 00s13aTeNbCTB. Bo3/eiicTBIE roCy1apCTBEHHOTO PEryJIMpOBaHMsl HA MOOMIIBHOCTE CCYIHOTO
KaluTajla B €ro COOTHOILICHUH C MOTPEOHOCTHIO NPEANPUSTHI B TUIATEXKHBIX CPE/ICTBAX JIENIAeT HHEPIIMOHHOCTD
9KOHOMHMKH YIPABIISIEMOH.

HUccnenoBanus MecTa Kpeura B CUCTEME YIPaBICHUS] SKOHOMUKOH BBISBIIIM CICAYIOLINE PE3yIbTAThL:
00BeM KpeauTa 3aBHCHT OT ACHEKHOTO CIPOCca; KPEIHT BIUSACT Ha pa3Mepsl 000poTHBIX cpenacTs (Cwm., puc.9 u
puc.10). C ToukM 3peHHS TEOPUH WHEPIUOHHOCTH, W3MEHEHHS B JCHEXHOM CIIPOCE OTrPaHWYHBAIOT
HeO6XO[ll/IMOCT]) HCIIOJIB30BaHUA Kpe€aAnUTa U BJIIUAIOT HA yCTOﬁ’{HBOCTb B3aHMOI[eﬁCTBH)I MECXKIAY UHCTUTYTaMU.

Kpenut B cBOCii HEOOXOAMMOCTH BBIPAXKACTCSI TAKXKE CTOMMOCTHIO. MBI IOJjlaracM, 4TO CTOUMOCTh
Kkpeaura B Poccun paznnyaer 1Ba KadyecTsa:

- BO-TIEPBBIX, CTOMMOCTb OTPaXKAaeT CBOCBPEMEHHOCTb KPEIUTa Yepe3 ero NOCTYIHOCTE;
- BO-BTOPBIX, CTOMMOCTb KpEIUTa OTpaKaeT ero IOKyIaTelbHYl CIIOCOOHOCTh, TO €CTh

IIIaTC)KHOCTD.

7 Cwm. noapo6uee Kpomuserkas JLIT. «KpeauT npy MOTHOM X03pacderey.
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Puc.9
Jlonst KpeauTa K MICTOYHUKAM 00OPOTHBIX CPEICTB
(coctasneno o 3axapoBy B.C. «Kpeaut B cucteme ynpaBiieHUs] SKOHOMHUKON ).
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[ 3aroToBKMU
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80% I CHab. u cobiT
60% mCTp-BO
40% - OToproens
C/X
20% - =
mpom-Tb
0% - EH/X
1950 1960 1965 1970 1975 1976
CyTb MHOTO(QYHKI[MOHATBHOCTH KPE/IUTA PA3IUYACTCs B IBYX €TO MPOSBICHUSIX:
1. Ctumynupysi  NOpPOU3BOJACTBO U MOTpeOlieHHWe,  KpPEauT BEJINYMBACT HCK
yupy. p p P y p

MTOTEHIINATBHBIX YOBITKOB B (PHHAHCOBBIX MPOEKTAX;

2. KpenuTHast pecTpUKIIHS KaK aJanTaius SKOHOMHUYECKUX CYOBEKTOB K €r0 CTOMMOCTH CITIOCOOCTBYET
nepexony K HoOBoMmy cmoco0y mnpousBojactBa (Mapkc K. Kamumran. «Kputmka nomutskoHomum»). Kak
0TMEYaIoCh paHee, 3pdekr mocTuraeTcs yepe3 HAKOMHUTENbHBINA 3Tan. HaKOMUTEIbHBIN 3Tan JOJDKCH MPOUTH
YCIICIIHO, €CJIM T'OCYJapCTBCHHOC pEryiupoBaHue 3((GEKTHBHO COOTHOCUT MPOMOPIUU MEKAY KOJIHUCCTBOM
KPEIUTHBIX H KBA3HKPEIUTHBIX JCHET .

CymiecTByeT TeOpHs, COTJaCHO KOTOpPOM, €CiIM B TMEpUOJ NEepexoJa K HOBBIM TEXHOJIOTHSIM
MIPEBATNPYIOT KBa3UKPEAUTHBIE IEHBTH, TO PICK KPEAUTOBAHNUS YBEIIHIMBACTCS, TAK KaKk (PMHAHCOBBIN aKTHB

Puc 10

JunaMmuka kpeauta u coepeskeHuii, Mipa. pyo.
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80 KpenutHble MeHPIH — NCHEKHBIM KamuTal KaK ICHBIHM, KBa3WKPEAWTHBIC EHBIH — KAIUTAall, MPHHOCSIITIHA
MIPOICHTHI (aKIMH, OOIUTAIINH U APYTHE (PHHAHCOBBIC HHCTPYMEHTHI).
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MeHee JIMKBH/ICH . B HCCIIeIOBAHHH YTBEPIKIACTCA, UTO KBA3MKPEIUTHBIC [ICHBIH SIBJISIOTCS UyBCTBHTEIHHBIM
MHIMKAaTOPOM K M3MEHEHHIO IIeH Ha (UHAHCOBBIX DBHIHKaX: NPH HE3HAYUTENbHOW IIaHUKE, [epKaTelu
(uHaHCOBBIX TOpTQenel o0palaloT akTHBBI B JIMKBHIHbIE JeHexHble cpencrBa (Kp/cp. kpemutbl —
KpPaTKOCPOYHBIE KPEIUTHI).

CoryacHO TeOpHH MHEPLUUOHHOCTH, IUIATEKECIIOCOOHOCTh KpeAnTa OrpaHryeHa (YHKIHOHAIBHOCTHIO
M HaJeKHOCTHIO (PMHAHCOBOrO pBHIHKA, a TAaKXKE pPa3BHTHEM HMHCTHTYTa 0053aTeNbCTB. DKOHOMHYECKOE
ycrpoiictBo Poccun, Kak MBI OTMEYanM BbIIIE, XAPAKTEPU3YETCs OTPAaHUYECHUSAMH B JEHEXKHOM CIPOCE H
npemioxkeHuy. ORHOBpEMEHHO, NpeoOiiaJaHiue KBa3HUKPEOWTHBIX JEeHeT B ()MHAHCHPOBAHMH HHBECTHILHMH,
YBEIMYMBAET PHCK MOTCHLIUAIBHBIX YOBITKOB Ui OAaHKOB, M, KaK CIICACTBHE, YCHIMBACT KOHCEPBATHBHOCTD
6ankoB. Torna, orpaHMYEHHUE IJIATEKECTIOCOOHOCTH KPEIUTa BIUSET HA YCTOHYMBOCTh B3aUMO/ICHCTBUS MEXKILY
MHCTUTYTaMH U BIMSAET Ha Ka4eCTBO CBOWCTB MHEPLIMOHHOCTH.

WHepuMOHHOCTh HAaLMOHAIBLHOM HSKOHOMHKH YIIpaBiseMa, KOIJa TroCyJapCTBEHHOE MOTpeOieHue
HaxXOJMTCSI HAa TAKOM YPOBHE, UTO HE CHMIKAETCS IUIATeKHOCTh KpeuTa B pyOIIsix, depe3 CTOMMOCTb ero (opm B
TOM YHCIIE.

HcximoueHreM MOXeT ObITh CUTyarusi QMHAHCOBOH MaHUKH. Perynupyromue opraHbl, Kak MMOKa3bIBacT
pe3ynbTaThl uccnepoBanuii I'.I'.MaTioxiHa, He MOTYT KOHTPOJIMPOBATh MMAHUKY, BO3HUKAIOIIYIO Ha (PMHAHCOBBIX
pbiHKax. OJHaKO, COTJIACHO TEOPHH WHEPIMOHHOCTH, JI00ask CIIy4alHOCTh — 3TO HETIO3HAHHAs HEOOXOAUMOCTH.
BbiOOp 3KOHOMHYECKHMX CYOBEKTOB B WHBECTHLHMOHHBIX PEUICHUSX YIPaBIsieM, KOTAa TroCyJapCTBEHHOE
peryaupoBaHHue HE OTPAaHUYMBACT JICHEKHBIN CIIPOC U MPEJIOKEHHE.

B oTeuecTBEeHHBIX HMCCIICIOBAHUSX TAaKKe M3ydeHa B3aUMOCBSA3b KPEJMUTHOTO KamuTaja, WHQISAIUN U
BAIIOTHOM CHCTeMbI"". MHOrO(YHKIMOHAIBHOCTh KPEIUTa XapPAKTEPU3yeT ero Kak uyBCTBUTEIBHOIO K
uHG(IIMY, cucTeMe CTaBOK, (PyHKIMOHMPOBAHUIO BAJIOTHON CHCTEMBI. Pe3yiabpTaToM HCCIeOBAaHHS SBISIETCS
(haxT, YTO KPEAWUT HE TOJBKO IBIKET MPOM3BOJACTBO, HO M CIIOCOOCH M3MEHSATH CIPOC M TPEUIOKEHHE Ha
BAJIIOTY, &, CJIEI0BATEIbHO, BINUATh HA HHEPIIHOHHOCTh 0XKUAAHUH yJYaCTHUKOB (PMHAHCOBBIX PHIHKOB. CorIacHO
TEOPUU WHEPILMOHHOCTH, OXXUAAHHS SBISIOTCA YIPABIAEMBIMH IOCPEICTBOM PETYINPOBAHUS MOOMIBHOCTBIO
KpeAUTHOro Kanutana. Coocod ynpaBieHHs COOEPKUTCA B CIIELYIOIIEM:

a) peryJINPOBAHNH 00sI3aTEIBHBIX HOPM PE3EPBUPOBAHMUS;

0) moToKe Kanurala, TpaHc(HOPMUPYIOIIETOCS B CPOUHbIE (PMHAHCOBBIE HHCTPYMEHTHI;

B) aKTHBHOCTH (PMHAHCOBOMW OJIMT'APXHH, IPEIICTABUTEIHN KOTOPOH TaKKe KaK M JPYTHe SKOHOMHUYECKHE
CyOBEKTBI CKIIOHHBI HMCIOJIB30BaTh BO3MOXHOCTH WHBECTHPOBAHMSA, €CIM IUIS 3TOrO co3maHbl ycioBus [CM.,
Hanpumep, 32, C.87].

BelienpuBeicHHBIE  PE3yNbTaThl HUCCIENOBAaHMK CONPOBOXKIAIOT HAIIM BBIBOABI O TOM, YTO
WMHEPLUUOHHOCTh HAIMOHAIBFHONM JKOHOMHKH IIPOSIBISIETCS B OrPaHUYEHHMH HEOOXOAMMOCTH HCIIOJIb30BAHUS
KpEeIUTa CHUCTEMOHM CTaBOK, MHQIISAIMEH M TOJUTHKOM BaIIOTHOTO PEryJlMpOBaHus. JTO, B CBOI Ouepelb,
OTpaHWYMBACT JICHEXXHBIH CIPOC M TpeAioKeHHe pyoOsneld Ha (UHAHCOBBIX pbIHKax. Takum o0Opasowm,

HWHCPLUHUOHHOCTDb HaHI/IOHaJII)HOﬁ OKOHOMHKH MPOSBISICTCA B YCTOI\/'IHI/IBOCTI/I B3aHMOH€ﬁCTBHH MCKIY

8! Marroxun I'.T'. TIpoGieMb! KpeUTHBIX JEHer npy KarmuTamusme. — M.: Hayka, 1977. — 221 c.
%2 KpacaBun A.B. MexIyHapoIHbIH KPEIUT KaK SKOHOMHUUECKAS KATErOpHs
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MHCTUTYTaMH, KOTOpPasl BBI3BIBAET MHEPLHOHHOCTh OXKHIAHWH, BIMSCT Ha HEPApXvI0 MEXIY HHCTUTYTaMH,
OTPaHUYMBAET MHOTO(YHKIIMOHAIBHOCTh MOTHBAIIMN SKOHOMUYECKUX CyOBEKTOB.

Torma, orpaHuueHne HEOOXOAMMOCTH HCIIONIB30BAHUS KPEAWTa BIUSET HA PEryJlUpyeMOCTb
MHEPIHOHHOCThIO HALMOHANBHOM HKOHOMMKH. IIpaBUTENBCTBO HE HMEET BO3MOXKHOCTH TOAJEPKHUBATH
rOCy/IapCTBEHHOE NOTpeOIeHHE 32 CYET COBOKYITHOIO HOTPEOJICHHS SKOHOMHYECKUX CYOBEKTOB M JOMAIIHUX
X03HCTB. [lepMaHEeHTHOCTh T'OCYAApPCTBEHHOT'O IOTPEOJICHUS TOAJECPIKUBACTCS 32 CUET MEXKIYHAapOIHBIX
KPEIUTOB U HAJIOTOB.

Pe3ynbTaThl HACTOSILETO HCCIEIOBAHMSA, M3JIOKECHHBIC B IJI.2, TOKAa3bIBAIOT, YTO JUIS YIPABICHUS
WHEPLUOHHOCTBIO JKOHOMHKH, HEOOXOAMMO, YTOOBI CBOWCTBA WHEPUUMOHHOCTH B HUX COOTHECEHHH C
JEUCTBYIOIIMMH TIPUYMHAMHU Jall JKEJAEMbIH pe3ylbTaT, NOXOIbl M COBOKYIHBIH BBITYCK HE OJIKHBI
CHUXATbCs. B IpOTUBHOM cilydae, KaueCTBa CBOMCTB U3MEHSIOTCSL.

PaccmoTpum moapoOHee yCTpOHCTBO HAIMOHAIBHOW SKOHOMHKH Ha TEKYIIUH MOMEHT, M MPOCIICINM,
KaK KpeAUT BO3JEHCTBYeT Ha €€ WHEPLUUOHHOCTb. OpraHu3anus >KOHOMHUYECKOrO CTpOs OCHOBaHa Ha
CIIEYIOLIEM:

- HacleIue IUTAaHOBOH SKOHOMHUKH: YJIENBHBIN BEC KalUTAIbHBIX TOBApOB, OOJNbIIAs apMus,
BHEIIHUI [IONT, HU3KWH YPOBEHb JXW3HU, Hed(PQPEKTHBHAs opueHTarus mpombinuieHHOocTH (Kamaer B.JI.
«OCHOBBI 5KOHOMUYECKOI TEOPHI»);

- HHU3Kas MOTHMBAalMsi TpyJAa BBI3BIBACT €XKJEBEHUECTBO, WIOK IPEJIOKECHHUS; MOHOMOIN3M
IpHUBEI K pOCTYy II€H, SKOHOMHKAa HeyIpaBiseMa, TaK KaK HapyLIeHbl HaIMOHAIbHO-TEPPUTOPUANIEHBIC
00pa3oBaHus;

- JcOaIaHe JIGHE)KHOTO CIIpOoca W MPEAIoKEHHs BIHMACT Ha JUCOATaHC MEXAY PacxoJaMu U
JI0OXOJJaMH, TIOCIIEAHUE JKECTKO 3aBUCAT OT LI€H, POCT KOTOPBIX HAUMHAETCS C POCTa LIEH Ha SJHEPTOHOCUTEIN;

- pexuM pyOIIs - «THOKOE TUTABaHUE);

- HaJIMYME KBA3UPBIHOYHBIX WHCTUTYTOB, H3IEPXKKH JIOOOMPOBAaHUS, OOMEHa OIBITOM,
peructpaiuu 6usneca (Oneiinuk A.H. «M3nepxkn u nepcnekTuBbl peopM B Poccun: MHCTUTYIHMOHATBHBIN
MOJIX0.T»);

- NpUBaTH3alMs IPUBEJIa K KOHIIGHTPAIXH KaruTana B cepe TOProBIH U YCIyT;

- NPUTOK HMHOCTPAHHBIX KPEAUTOB M WHBECTHULMH, nuOepanu3anus BHEIIHEIKOHOMUYECKOI
JIeITEIIFHOCTA  TOBJMSUIa Ha YBEJIMYEHHE NPUOBIIM TMPEINpPHATHH SKCIIOPTEPOB W HMIIOPTEPOB, (PAKTOPHI
MHBECTHIMOHHOTO CIPOCa — OKHMJAHUS HOPMBI MIPUOBLUTH 1 CHCTEMa IPOLICHTHBIX CTABOK;

- KOppYNIUs, MOJTyYeHHE HAIOTOBBIX JIBIOT HAa BBO3 AJIKOTOJBHBIX M Ta0AuHBIX HM3JCIUH, HE
3aKOHHBIA 3axBaT (QYHKUWI pacrmopsHKeHHs MPUPOJHBIMH pecypcaMH M INPENpUSATHSAMH  TOIUIMBHO-
9HEPreTUIECKOr0 KOMILIEKCA;

- 0aHKM CKIIOHHBI K KpaTKOCPOYHOMY KpPEAWTOBAHHMIO, TPEINpUSITHS HE MOryT Opartb
KpPaTKOCPOYHbIe KPEIUTHI, TaK KaK MX CPOK HE COOTBETCTBYET TEUEHHUIO IMPOM3BOJCTBEHHOIO IMKJIA, 3a/1€PKKU
TUIaTeXel, OTCYTCTBHE pBbIHKAa HenBmwkuMocTH (SBmunckuit I.A. «OkxoHommka Poccum: Hacnencrso u
BO3MOKHOCTIY);

- HE BBIMOJHIETCS 3aKOH CIpOCa: HM3MEHEHHWsS B CIPOCE HE BIHUSIOT HA IPEIOKEHHE,
OTCYTCTBHE WHHOBAIMOHHBIX MPOIIECCOB;

- TOCYAAapCTBEHHBIE PACXOAbI JOTHPYIOT TEKYIINE ONEPAINH, HET LIEICBOI0 HHBECTHPOBAHHUS;
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- HECOBEpIIIEHHAs KOHKYpeHIHWs TpuBena K mossieHuto onuromonnu (Kpacaukosa E.B.
«Teopust mepexoHON S3KOHOMUKIY. ToMm 2);

- OTKa3 B CTAaTUCTUYECKOM HAOJIIONCHUH OT CUCTeMbl «0ajlaHca HAapOAHOTO XO3MHCTBa» H
Mepexo]] K «CUCTEME HallMOHAJIbHBIX CYETOBY;

- nepuoj ¢ 1986 mo HacTosIee BpeMsi XapaKTepru3yeTcsl pOCTOM WHBECTUIIMOHHON aKTMBHOCTHU
OTHOCHTEJIFHO aHaJIOTMYHOro mnpenmectyromero mnepuoga (Jlumykosa J.B. «IIpsimble 3apyOeskHbIe
MHBECTHLIUH U ITPOOJIEMBI HAITMOHAIBHON 3KOHOMHKI).

AHanmm3 SKOHOMHYECKOTO YCTpoiicTBa Poccum 1o3BONSsIeT CpaBHUTH, HAa CKOJBKO MPOW30LLIA
U3MEHEHHs BO B3aUMOJAEHCTBHM MEXIy MWHCTHUTyTamMH. Ha (oHe BBIIENCHHBIX MHCTHTYLMOHAIBHBIX
ocoOeHHOCTEeH HaOJIIOfaeTcs pPOCT BAaJOBOIO BHYTPEHHErO0 IPOAYKTa, HHBECTHLMH, CalbJ0 IUIATEXKHOIO
Gananca, coepesKeHH i, COBOKYITHOTO BBITyCKa® .

B 1999 romy Ha pa3BUTHE HAIMOHAJIBHOW HKOHOMHKHM OKAa3bIBAIM BIUSHUE IIEHBI MHPOBBIX
(DMHAHCOBBIX PHIHKOB, CHIDKCHHE IIeH Ha He(Th M HEKOTOpHIE BHIbI YEPHBIX M IBETHHIX MeTamioB'. K
BHYTPEHHUM (DaKkTOpaMm, OKa3bIBAIOIIMM BIIMSHHE HA Pa3BUTHE HALMOHAILHOH SKOHOMHUKH B TOT IIEPHOL,
OTHECEHBI TaKHe, KakK:

HEyTBEP)KACHHBIN OFOIUKET,

KpHU3HC TUIATeKHOTO OaaHca,

POCT [oJITa 110 3apabOTHEIM IIATaM U NIEHCHSAM,

CHIYKEHHUE PEANIbHBIX JI0X0JI0B IOMAITHUX XO35HCTB,

POCT 3310JKEHHOCTH FOCYapCcTBa [0 KPATKOCPOUHBIM 3aiiMaM M pacxojjaM Mo 00CITy)KUBaHHUIO J10JIra,

CHIDKEHHE TIOJIOKUTEIBHOTO Callb/I0 IJIaTEKHOTo OanaHca.

Ha puc.11-14 npexacraBieHsl U3MEHEHUsI OCHOBHBIX NOKa3arenel no Poccuu 3a nepuoa ¢ 1993 no 2000
rogel. M3 rpaduka BUIHO, YTO HamboJiee UyBCTBHUTEIBHBIMA K M3MCHCHHIO BBIIYCKAa HPOIYKLUH SBISIOTCS
TaKHe MMOKa3aTeNu Kak:

JCHEXKHBIE JOXObI HACSNICHUS,

LICHBI,

9KCIOPT;

MeHee YyBCTBUTEIbHbIE — HHBECTHUIMH, UIMIIOPT, PEabHBIE JOXO/IBL.

Kpome 3TOrO0, aHamMTHYECKHE OTYETHI MOKa3bIBAIOT, YTO B IIEPBOM KBapTaie 1998 rosma poct BaioBoro
BHYTPEHHETO NPOAYyKTa cocTaBmi 6,1%, MHQIIAMOHHBIE TEMIBI Ka3aduch caepkaHHbIMH — 0,6%, JeHEeKHBIH
arperar M1 He HapacTan U OoLeHUBAJICA Ha ypoBHE 360 MIpA.pyO., HOJOKUTEIBHOE CaIbI0 TOProBOro Oananca
HE CHIIKAJIOCh, TICHBI HA POMBIIILICHHbIC TOBAPbI CHUKAIHCE' .

IMocne kpusuca QuuancoBoro pbeiHKa Poccuu B aBrycre 1998 roma mokaszaresid HW3MEHWIINCH
CJIeAYIOIMM 00pa3oM: MOTPeOUTEIbCKHE IIEHBI BO3pOCiH Ha 3,7%, BaJIOBOI BHYTPEHHHH NMPOJYKT CHU3WIICS Ha

8,2% 10 CpaBHEHHIO C IPOLLIBIM I'0JIOM, BBITYCK Npoaykiuu ynan Ha 11,5%, adhexTHBHOCTh CTPOUTENBHOM

8 Cwm., Hanpumep, 51, 55, 107, 116, 117, 118, 119, - Hymepauus U3 cnucka JuTepaTyphl.

8 Craructuueckuii Marepuag MOXHO MocMoTpeTb y MokoBuHa A.P. ColMalbHO-35KOHOMHUYECKOE pa3BUTHE
Poccun Ha 1999 // Bompocs! cratictuku. — 1999. — Ned4. — C.67-72.

85 Jannaple mperncraBieHbl 10 «OCHOBHBIM MAaKpOSKOHOMHYECKHMM TMokazarelssM Poccum» // Bompocsr
CcTaTUCTUKU. — 1999. - Ned4, — C.72.
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MPOMBIIIICHHOCTH cHu3wiack Ha 0,5%, WHBECTHMIMHM B OCHOBHOHM KamUTal COKpaTWiMch Ha 6,5%,
3¢ (eKTUBHOCTH CEIBCKOTO X03HCTBa COKpaTmiachk Ha 22,9%, 3aKka3sl TPAHCIIOPTHOI OTpaciay COKPATHIINCH HA
11,3%, peasbHBIE TOXOIBI HACETICHUS YA Ha 9,9%86.

Kpome 00BEKTHBHBIX (HaKTOPOB, HEMAIIyI0 POJIb B 3TOT Nepuox i Poccum urpan cyObeKTUBHBIM
(baxTOp, 0 KOTOPOM MHUIIET B cBOeH crarbe «banku n muBecTnm» MypsrueB A.B. ([ensru u kpenut. — 1998. -
Ne2. — C.35-40). Tak, Ha Hauasio 1998 rona B crpaHe ObLI HAKOIUIEH KPEAWTHBIA MMOTEHIIMAN, OJHAKO KPEIUT He
npuss popmy nHBecTUMi. [IpnunHa B TOM, 4TO 3KOHOMHYECKHE CYOBEKTHI IPOSIBIIIN YCTOWYNBOCTD B OLICHKE
HEBO3MOXXHOCTH MHBECTUPOBAHUS, Ja’Ke B YCIOBHUSX AOCTYITHOCTH KpeanuTa. MBI cunTaeM, 9TO MPUINHA 3TOMY
— MpOSIBIICHHE WHEPLUOHHOCTH KOHOMHYECKOW cucteMbl Poccum, ee CBOWCTB, (pakTOPOB M JEHCTBYIOIIUX
npu4uH. PaccMOTpUM 0COGEHHOCTH TOTO IPOSBICHUSL.

1. BosgelicTBue TroCyJapCTBEHHOTO pEryJIMpPOBAaHUS Ha JpyrHe HMHCTHUTYTHl OIpaHUYEHO:
HacjequeM IUIaHOBOW SKOHOMHUKH, CYIIECTBYIOUIMM PEXKHMOM Kypca pyOJsl, H3Iep)KKaMHu JI000MpoBaHus,
YCTaHOBJICHHBIM ITOPSIKOM PETHCTpanyy OM3Heca, KOpPYIIHEH, HeIsIMH T'OCy1apCTBEHHBIX PaCXO0B.

2. BsanmozelicTBue  XO3SIMCTBYIOIIMX CYOBEKTOB M JIOMAIIHUX XO3SHCTB C JPyTHMMH
WHCTUTYTaMH OTPAaHWYCHO HHU3KHM YPOBHEM JKM3HH, HU3KOW MOTHBAIMEHl TpyZAa, 3aBHCHMOCTBHIO JOXOIOB H
PacxooB OT U3MEHEHHUS [I€H, HECOBEPIICHHON KOHKYPEHIIHEH.

3. B3anmozeiicTBue y4aCTHHKOB CHCTEMbI JEHEKHOTO OOpamieHusi ¢ JPYrMMH HHCTHTYTaMu
OrpaHUYEeHO HEI(P(PEKTHBHOCTHIO NPOMBIIUICHHOCTH, HAJIMYHeM MOHONOJHMH, HapyLIeHHEeM HaIHOHaJIbHO-

TEPPUTOPUAIBLHBIX 00pa30BaHMM, OTCYTCTBUEM PbIHKA HEABHKMMOCTH U (DOHZOBOTO PHIHKA.

Puc.11

OcnosHbie nokazatenu no Poccun [Coct. o 116-119].
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CPI — uHIEKC TOTPEOUTENHCKUX IICH.
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Takum 00pa3om, OrpaHWYEHHsS BO B3aMMOJCHCTBHM MEXIy MHCTHUTYTaMH BJIMSIOT Ha YCTOWYHBOCTH
croco0a 3Toro B3auMMOJEHCTBHA. EciaM NMpaBUTENBCTBO M3MEHSAET TOCYNAPCTBEHHOE MOTPEOIEHHE B YCIOBHAX
YIPaBIIEMOM MHEPLUUOHHOCTH, IIPH TOM €€ COCTOSHHE TaKOBO, YTO B IEPHOJ, CIIaJa PACHIMPEHHE KPEIUTa
CONPOBOXK/IAETCS CHUIKEHHEM CTaBKH pe(h)MHAHCHPOBAHMUS, TO IPOUCXOJUT ClIETyIOLIee:

CKJIOHHOCTh 0aHKOB KpPEIUTOBATh COKpAIaeTcs,

BO3HHMKAET KPEOUTHBIN neduiur,

IIaTEXKHOCTh KPEIUTA CHIDKAETCs,

OKUJIaHUS] BO3MOKHOCTH HHBECTHUPOBAHUS IECCUMHUCTHUYHBIL.

Otciofa HampamMBaeTcs BBIBOA: CHIDKEHME CTOMMOCTH KpeauTa B TEpUOJ CIaja B YCIOBHAX
KPEIUTHOTO PAacCIIMpEHHs AeIaeT Pa3BUTHUE JKOHOMMKHM YCTOWYMBOM JIMIIb B KPAaTKOCPOYHOW IIEPCIIEKTHBE,
NPOJIYLUUPYET KPU3KC IJIATEKHON CUCTEMBI B YCIOBHUSIX YBEJIMUYCHHUS FOCYJaPCTBEHHOTO TIOTPEOICHHS.

VHepLMOHHOCTh HAllMOHAJIBHON 3KOHOMMKH IIPOSBISIETCS B CBOMCTBAX HMHEPIMOHHOCTH, KadeCTBO
KOTOPBIX 3aBHCHMO OT BO3MOXKHOCTEH, CIIOCOOHOCTEH, HEOOXOIMMOCTH KPEANTa, a TAKXKEe KPEIUTHOTO PHCKA.
[TosTOMY, B HACTOSIILIMI MOMEHT KpPEIUT HE MMEEeT BO3MOXKHOCTH aBaHCHPOBATh NPUOBLIL NPEeANpHUATH U GOoHL
MOKYTIaTeTIbHONW CIIOCOOHOCTH, TaK KaK OKa3bIBACT BIMSHUE KOHCEPBATHBHOCTH OAHKOB, TEMIIBI IIPOU3BO/ICTBA
peanu3anuy DpoAyKIUH IIPEIIPUATHSL.

Jns TeKyIero cocTOsSHUS SKOHOMHUKH Poccum KpeouT Takke HE CHOCOOEH YCKOPSTH JICHEKHBIN
000pOT, CHI)KAaTh U3/ICP)KKU U MEHATH (pOpMY NPHCYTCTBUS Ha PHIHKE, TAK KaK MHEPIHMOHHOCTh OTPaHUYMBACT
(YHKIMOHATBHOCTH (PHHAHCOBOTO PHIHKA M PA3BUTHE HHCTHTYTA 0053aTENbCTR™,

VICXO/s U3 CTATHCTHUYECKUX JAHHBIX' ', KPEIUT HE 00EeCIIeUNBACT HEMPEPHIBHOCTS MPOU3BOICTBEHHOTO
npolecca, He OTpaXkaeT IMOJIE3HOCTh BElleH, ero HeoOXOAWMOCTh OIpaHHYeHa COBOKYITHOM MHBECTHIMOHHOM
AKTHBHOCTBIO, 3 (EKTHBHOCTHIO HCIIOJIB30BAHUS, TOBAPHBIM CIIPOCOM, JAEHEKHBIM CrIpocoM. Kpenut BbI3piBaeT
PHCK, TaK KaK CBOMCTBA HHEPLIMOHHOCTH IKOHOMHYECKMX CHCTEM CTUMYIHPYIOT ONITUMHU3ALMIO JOX0/A, BIUSIOT
Ha TOBapHOE MPEANIOKEHHE, IEHEKHOE IPEATIOKEHNUE.

Takum 00pa3oM, HCCACIOBaHHSA OCOOCHHOCTEH IKOHOMHYECCKOrO CTpOsi Poccuu IMOKas3bIBarOT, YTO
YIPaBIsITh MHEPLIMOHHOCTHIO 3(P(EeKTUBHO Yepe3 BO3AEHCTBHE HA OrPAaHUYEHHS BO3MOXHOCTH, CIIOCOOHOCTH,
HEOOXOAMMOCTH KPEMTa, a TAK)Ke BO3JCUCTBUEM Ha KPEIUTHBIN pUCK. IHCTpyMEHTaMK BO3/ICHCTBUS SIBJISIOTCS
rOCy/IapCTBEHHOE MOTpPeOJCHUE M CHCTeMa NPOLEHTHBIX CTaBOK. [lojMTHKa HMCIIOJIB30BaHHS HWHCTPYMEHTOB,
BO3JICHCTBYSl MHEPUHMOHHOCTH (IFOCYAAapCTBEHHOE MOTPEOJICHUE M CHCTeMa MPOLEHTHBIX CTAaBOK), BIMSET Ha
Ka4yeCcTBO €€ CBOMCTB.

CBo¥iCTBa WMHEPIMOHHOCTH 3KOHOMHKH OOYCIIOBIMBAIOT YCTOHUYMBOCTH B3aWMOJICHCTBHS MEXIY
WHCTUTYTaMH. YCTOMYUBOCTh B3aUMOACHCTBHS MEXIYy WHCTUTYTAMH SABISETCA CYLIECTBEHHBIM SBIIEHHEM,
aTpuOYTHBHBIM IPU3HAKOM HAIMOHAJIBHOW JKOHOMHKH M BBIP@XKEHAa B CHOCO0aX B3aUMOJACHCTBUS MEXIY

HHCTUTYTaMHU.

% Jlamuble npescTaBeHsI o xypHaty «Bompocs! cratuctukmy Ned, 5, 12 3a 1999r.
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#3. ITHepUMOHHOCTh YKOHOMHUKH: 00beKTHBHA WU Cy0beKTHUBHA?

B npenvcioBun Hameil KHATH Mbl OTMETHIIH, YTO MCCIIEAOBAaHNE SBICHUS HHEPIIUOHHOCTH YKOHOMHUKHU
B paMKax JaHHOTO W3JaHMsl HaxXOJUTCS Ha HAYajdbHBIX OJTamax. B CBA3M ¢ dYeMm, mocrapaemcs OCBSITUTH
HEKOTOPBIC aCIEKThI TCOPHH, TPEOYIOIINE NTyOOKOT0 U OCMBICIIEHHOTO paCCMOTPEHHUS.

B nanHOM pa3zzmene Mbl enle pa3 BEpHEMCS K CYIIHOCTH SIBJCHHS HUHEPUUOHHOCTH HSKOHOMUKH.
OOpatuMcsi K paHee CHCTaHHBIM BBIBOJJAM M OTMETHUM, C KAKUMH €IIe¢ MPOSBICHUSAMH SKOHOMHYECKON
JEHCTBUTENFHOCTH HEOOXOANMO PACCMOTPETh HHEPIIHOHHOCTD.

Ecnu BepHYTBCS K MCTOPUH SKOHOMHYECKOH MBICIIH, TO HanOoJee N3BECTHBIMU paboTaMH, T1e
paccMaTpUBaeTCd WHEPLUMOHHOCTh, sBistorcs Tpyabl Cemurmena b., Mwmura [[x.C., B mociemHHe ToOJBI
nosiBWIKCh paboTel bakmanoBa I1.5I. Kto ske M3 HUX NEPBBIM TEPMHUHOJIOTMYCCKH BBEJI HHEPIIUOHHOCTH
IKOHOMHUYCCKUX CHCTEM B SKOHOMHUYECKUI 000pOT?

Eciu ObITH TOYHBIM, TO HHEPIIMOHHOCTh 3KOHOMUKHU Kak MmoHsaTHe B padortax [x.C.Mumrs, B.ITapero,
Osmmna u [1.5].baknanosa He nccnenosanace. Jx. C.Muuib yrorpeduin TepMUH «MHEPIUS» KaK HAKOIUTEIbHYIO
CKJIOHHOCTh W TIPOM3BOAMTENBHYIO (YHKIHWIO WieHOB obOmectBa. B.Ilapero nmam ompenerneHne TepMHUHY
«MHEpUWs» KaK CIEeJOBAHUE TPAIWINHU, YCTOH CHCTEMBI IIEHHOCTEH, COCIUHUB MPOOJIEMBl PAllMOHANEHOCTH U
NICUXOJIOTHH C TOJUTHYCCKUMHU AacleKTaMH, YTO HE Jal0 YETKOCTH HKOHOMHYECKOTO COICpPKAHMUS.
I1.51.bakianoB pa3paboTai HOHATHE «UHEPIIHOHHOCTHY, UCCIEIYS CTPYKTYpHOCTh IPOU3BOCTBA, OTPENICIINB €€
KaK CIIOCOOHOCTH COXPaHATh CTPYKTYPY IOCJC BHEUIHMX BO3AeHCTBHA. COOTBETCTBCHHO, HUKTO M3 HUX HE
Kacaycs mpoOJeMbl HMHEPIMOHHOCTH 3KOHOMHUYECKHX CHCTEM, IPH KOTOPOW JOJDKCH OCYIIECTBIATHCS
CUCTEMHBIN aHAJIU3 U UCCIIEIOBATHCS BOMPOCHI TOCYJAPCTBEHHOTO BO3ACHCTBUSI HA YKOHOMUYECKOE Pa3BUTHE.

COOTBETCTBEHHO TEPMHUHOJOTHYECKM HHEPIUOHHOCTh paccMarpuBasl nepBbiM B.Ilapero. ABTop
0o0BsicHAN, 9TO B obmectBe neiictByroT nee cwibl: [IPUHYXIEHUE u MHEPHUSA. Ilon mocnmexneidt oH

IIOHUMaAJI:

CJIeIOBaHUE TPATUIIHM;

BO3BCACHHUC PATMOHAIIBHOCTHU MMOBEACHUS B OTIPEACIICHHBIC ITOJINTUYECKUE PAMKH,

IIporpecc ecTh MOoJJaBIeHUE IPUHYKICHUS U IPOCTOP UHEPIIUH.

IIpuHY>XAEHUIO OH OTAABal POJIb MPABUTEIHCTBA, MHEPLUHU — PEaKIMK OOIIEeCTBa BO BCEX COLMAIBHO-
SKOHOMHUUECKUX NPOSIBICHUSX HA JEHCTBUS PaBUTEIbCTBA.

WHepIMOHHOCTh 3KOHOMHKH €CTh IIOHATHE, TaK Kak IMOHSATHE — 3TO OIPENEICHHOCTb, Tpedyromas
MOCTOSIHHOCTH, OJHO3HAYHOCTHU BBIpaKEHHs. TEpMHUH, B CBOIO OYEPENb, ECTh CIOBO, BRIPAXKAOLIEE CyKIeHHE. B
3TOM CMBbICIIE, TEPMUH MOXKET YIOTPEOISIThCS M HE TpeOyeT OAHO3HAYHOCTH BBIPAXKEHHS. VHEPIMOHHOCTH
DKOHOMHUKM KaK KaTeropuss €CTb KOHCEHCYC HMHCTHTYTOB, KOTOpPbIE CO3JaHBl JUId B3aHMMOJACHCTBHA,
MPOSIBJSIFOILMIACS Yepe3 YCTOMYMBOCTh OXKHIAHUA BO3MOXKHOCTH WHBECTHPOBAHMS, MHOTO(QYHKIMOHAIBHOCTD
HKOHOMHUYECKHX CYOBEKTOB M UEPAPXUIO MEKAY HHCTUTYTAMHU.

CyIIecTBEHHOCTh SBJICHUSI MHEPIMOHHOCTH SKOHOMHUKH B TOM, YTO OHa BBIPAXKaeT HEOOXOAMMOCTH
B3aUMOCBSI3M MEXIy MHCTHUTyTaMH. MIHEpIMOHHOCTH KaK HEOTHEMJIEMOE CBOWCTBO IKOHOMHKH, 0€3 KOTOPOTO

TEPACTCA TO 06’B€KTI/IBHOC, YTO BbIPpAXKACT HCO6XO,Z[I/IMOCTB BO B3aUMOOTHOIICHUAX MEKAY HHCTUTYTAMMU.
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UroObl MOHATH, B 4YeM HEOOXOIMMOCTh B3aUMOCBSI3H MEXKIY WHCTUTYTaMH, pa3BeleM ITOHITHS
«MHEPIMOHHOCTHY», «CTaOWIBHOCTB» U «KOHCEPBATHBHOCTBY». Takke YyTOUHUM, HHEPLUOHHOCTh — TEPMUH WIIH
MOHSTHE.

Hpen()le BCCrO, CTa6I/lJ1bHOCTb 1 KOHCCPBATUBHOCTD OTJIMYAIOTCA OT UHEPLMOHHOCTU SKOHOMUKHU B TOM,
4YTO IICPBLIC CBA3aHbl C HCCICAOBAHUAMHU 110 np06neMaM 9KOHOMUYCCKOTO pOCTa, paBHOBECHUA U OILCHKH
9KOHOMHUYECKOH CTaTUKHU. Pe3ynbraThl MccienoBaHui 1Mo mpoOiieMaM 3KOHOMHYECKOTO POCTa, PaBHOBECHS U
CTaTHKH TEPSIOT CBOIO OOBEKTHBHOCTh IPH HCKIIOYEHWH CTATHCTHYECKMX Kareropuid. VHepIHOHHOCTH
MPEACTABISIET KAa4eCTBEHHYIO OIEHKY O3KOHOMHYECKMX SBICHHH., T.e. YNPABISIEMYI0 WIH CTOXACTHYHYIO
YCTOWYMBOCTh OXHAAHUA ¥ JIOCTYIHOCTH KpEAWTa IMpPU OIPEAEICHHON IOJUTUKE B OTHOLICHUHU
rocyapcTBeHHOro mnorpebnenus. Taxoke, pa3ianyHbl (AKTOPbl MHEPUMOHHOCTH M SKOHOMHYECKOrO pOCTa,
CTaOMIIBHOCTH U KOHCEPBATHBHOCTH.

[Tog SKOHOMHYECKHM pPOCTOM IIPHHSATO IOHUMATh H3MEHEHHE pe3yJbTaToB (YHKIMOHUPOBAHHS
HapOJIHOTO XO3SMCTBAa U PECypCoB, T.€. XapaKTep BCEro HAIIMOHAIBFHOTO XO3SHCTBA; B3aMMOCBS3b COLMAIBHBIX
(akTOpOB C OKOHOMHMYECKOW IIOJUTUKOW, KOTOpbIE HATAJKWUBAIOT HA HCCIEIOBaHHE W3MCHEHHH B
9KOHOMHYECKOM YCTpOICTBE.

WHepMOHHOCTh SKOHOMUKH — HEM3MEHHOCTh €€ CBOMCTB, 3HAaHHE TOTO, B YE€M YCTOHYMBOCTb U K
KaKOMy Ka4eCTBY M3MEHEHHI BEZET 3Ta yCTOMYMBOCTh. Y CTOHYMBOCTH BOOOIIE — 3TO aTpHOyT B3aUMOICHCTBHS,
9TO aTpubyT BOOOIIE JOOOTO SIBIIEHHS, IMOCTOSHCTBO M NpeObIBaHWE B OJHOM COCTOSHUH. VHEpPIHOHHOCTH
9KOHOMHKH — 3TO pe(IEeKTHPOBAHHBIN aTpHOyT, NOHMMaHHE TOTO, YTO ATOT aTpUOYT MOOYKAaeT N3MEHYHBOCTb,
YTO HCUBMCHHOCTH COCTOSIHUA SKOHOMHUYCCKUX CUCTEM HC MOXCT 6I)ITb.

KoHcepBaTt3aM — 3TO TPHBEPKEHHOCTh HEM3MEHHOMY, MPHUBOJAINAS K OTCTAaMBAHUIO BCETO
ycTapeBIlero, MNPOTUBOAEHCTBUE mporpeccy. B cBolo odepenb, WHEPUMOHHOCTh SKOHOMHUKHM — 3TO
HEBO3MOXXHOCTh HEME/UICHHOTO HAapyIICHHs 3KOHOMHYECKOTO YCTpOicTBa, 0€3 KOTOPOTO HEBO3MOXHO
BBIPA3UTh CBA3b MEXIY HWHCTUTYTaMH; 3TO TO, YTO HECET B ce0C M YCTOMYMBOCTh, MU HM3MCHYMBOCTH, U B
YCIOBUSIX PETYINPYEMOCTH M HHCTHTYLHOHAIBHOCTH JKOHOMHUYECKHX CHCTEM IIpeoOpasyercss B pa3BUTHC
oTpenieleHHOro KauecTna (¢a3a craga win ¢asza mogsemMa).

CTaOUIBHOCTh — 3TO NOCTOSIHHOE, YTBEpAUBIIEECS M HE MEHSIOIIeecs Ha OIpeJelIeHHOM YpPOBHE.
HHepunoHHOCTh SKOHOMUKH PacCMaTPUBAETCS B OIPEACICHUH NPOCTPAHCTBA U BPEMEHH, K X 0€3pa3iInuuio 1
K MX OTHOLICHHWIO; CHOCOOHOCTh K yCTOWYMBOCTH, HECYINAsh M3MEHEHHs, BCIEICTBHE YEro HMMEET JyJIbHOE
Ka4eCTBO B CBOEM IPOSIBICHWH: HAKOIUICHWE W KOHIEHTPALMS B PACIIMPEHUH KPEIUTa, ONTHMHCTHYHOCTH H
MECCUMUCTHYHOCTh OKHJIAaHWH BO3MOXKHOCTH HMHBECTUPOBAHUS, a TAKXKE pPa3iHYHbIC CBSI3H MEXIY
MHCTUTYyTaMH. TeopHss WHEPIIMOHHOCTH IO3BOJIIET BBISBISITH I'PaHb MEXKAY YCTOHUHMBOCTBIO M TOTOBHOCTBIO
CHCTEMBI MEHSATh Ka4E€CTBO CBOMX CBOWCTB.

Hdnst Oosiee TPOYHOro OOBSICHEHUS MA3JAMM CHHOHHUMBI TEPMHHY HHEPUHOHHOCTBY», XOTS IpH
OIIpEJICTICHUN SKOHOMHUYECKOW KaTeropuu WHEPHUOHHOCTH 3TO OYEHb CIIOKHO. B Hayke 3KOHOMHYECKOTO
aHaJIM3a He WIYT CHHOHUMBI, a HAXO/AT CYIECTBEHHOCTh UCCIIEIYEMOTO SIBICHHUS.

Xorenock ObI OTMETHTH, YTO B XOJIE€ UCCIIEOBAHHUS HAaM IMPHILIOCH CTOJIKHYTHCS C Pa3IMuUueM TOHSTHS
«CBOWCTBO» HMHEPUMOHHOCTH M «CIHOCO0» B3aMMOJICHCTBHS HMHCTUTYTOB. VIHEpPIIMOHHOCTh KaK CBOWCTBO
9KOHOMHUKH €CThb TO, Y€pe3 UTO MBI ONpECIsieM KauyeCTBEHHYIO CTOPOHY SKOHOMHYECKHX siBineHMH. Ho, xax

BBISICHHJIOCH B XO/JI€ PICCHQZ[OB&HPIFI, KadeCTBO CBOMCTB HHEPIMOHHOCTU U3MEHYUBO. M3MeH9nBOCTh BO3MOYKHA B
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pe3yiIpTaTe MHOTOATAITHOTO CIOco0a B3aMMOACHUCTBHSI MEXIYy WHCTUTYTaMH: CIIOCOOHOCTH 3IKOHOMHKH
COXpaHATHh CBOWMCTBA BBISBIISIET HA HEOOXOJMMOCTH OIIPEIEIIEHHOTO THIA CBS3H M BO3MOXKHOCTH WHCTHTYTOB, a
TaK)X€ CIIy4alHOCTh CBSI3€H MEXIy HUMH.

Jpyrumu croBaMHM, OIpeneNss KadyecTBO CBOWCTB, MBI J€JTaeM BBIBOJ O pPETYJIUPYEMOCTH WIH
CTOXACTUYHOCTH MHEPUUOHHOCTH. CyIIHOCTh 3TOTO SBIEHHUS, B TOM, YTO YCTOHYHMBOCTH BO B3aUMOJEHCTBUU
MOXET U3MEHATHCS. VIHEPIIMOHHOCTh KaK SBIEHHE MOPOXKIAET KaueCTBEHHbIE N3MEHEHH. TaK, 11l TOro 4yToObI
MOJJIep)KUBATh Pa3BUTHE MEpHOJAa IOJbEeMa TOCYNAapCTBEHHOE DEryJMpOBaHHE, NOOMBLIMCH yCTOWYHMBOCTH
ONTUMHUCTAYHBIX OXKHUIAHUA W JOCTYIMHOCTH KPEIOuTa, HE MOXKET YBEIMYHBATH TOCYJAapCTBEHHOE MOTpeOIcHMEe
BBIIIIE ONPEAETICHHOTO YPOBHS, U T.J.

Kpowme 3Tor0, B SIBIEHUH WHEPIUOHHOCTH BBIPAXXCHBI OTPAHUYEHUS B CBOOOIE BHIOOpA SKOHOMHYECKUX
CyOBEKTOB IpHU MNPUHATAN WHBECTUIMOHHBIX U YIPABJICHUYCCKUX PEIICHUH, BBI3BIBAIOIIAE YCTOHYUBOCTH
CBOMCTB MHEPIIMOHHOCTU 3KOHOMHUKH.

CHUHOHUMBI UHEPLUUOHHOCTH - KAayecTBO YCTOMYMBOCTH, OTCYTCTBHE  BO3ICHCTBUS  WIH
HE3HAUUTEIbHOCTh BO3JACHCTBUA. B oTHYMK 0T yCTOMUNBOCTH, K KOTOPOH CTPEMHUTCS CUCTEMA, HHEPLIUOHHOCTh
— 3TO HE MEePEeXO0Jl OT OJJHOTO YCTOHYMBOTO COCTOSHUS K APYroMy, a oOHapy>KeHHE ITOTCHIIMANIa KaueCTBEHHBIX
W3MEHEHUH.

Tak kak BO3IEHCTBHE Ha SKOHOMHYECKYIO CHCTEMY BO3HHKACT BCETAa, TO HHEPIIOHHOCTH €CTh
MOCTETIICHHOE M3MEHEHHEe, KOTOPOE OCYIIECTBISETCS B ONPEACICHHOM BPEMEHHOM Jare. J[pyruMu cioBam, 3T0
KOpPENUPYyEeMOCTh CBsi3ei, He()YHKIIMOHAIBHOCTh: B 9KOHOMHUKE HET NPSIMbBIX 3aBUCUMOCTEH.

3/1ech K€ OTMETUM, YTO KaTeropHsl BpEMEHH B HACTOALIEM HCCIICAOBAHUM YUUTHIBACTCS CIICAYIOIINM
00pa3oM: JuIsl OIEHKHM SKOHOMHYECKHMX SIBICHHH IIPUHITO HCIIONb30BaTh CTaTHCTHYecKoe Bpems. OHaKo
¢unocodckue uccen0BaHMs KaTErOpHUH BPEMEHH UMEIOT JIBa HAIIPABJICHHS: PacCMaTPUBACTCA «OOBEKTHBHOEY
U «CyOBEeKTHBHOEY» BpeMsl. [ SKOHOMIYECKOTO aHalTN3a IMPUHSITO HCIIOIB30BaTh 00BEKTHBHOE BpeMs. OIHAKO,
HCCIIeAys TPOIECCHl MPUHATHS KOHOMHUYECKHAX PEIICHHH, MOTHBALMIO MHBECTHUIIMOHHBIX W YIPaBICHUECKIX
pemeHui, MoTpeOHOCTH, MPEANOYTEHUS U CKIIOHHOCTH, BIIFSIFOIIHE HA MOTHBAILIMIO, MOJKHO COTJIACHTCS C TEMH
UCCJICJIOBAaHUSAMH, KOTOPBIE BBIACISIOT 3HAYUMOCTh CyObeKTHBHOro BpeMeHH. K coxarnenuro, duiocodcekux
WCCIIEIOBAaHUM TIO0 JAHHOMY BOMPOCY MHE BCTPETUIIOCH HEMHOTo. OOBEKTHBHOE BpEMs MPOSIBISIETCS TaKUM
CBOMCTBOM WHEPIMOHHOCTH YKOHOMHUKH KaK MHOTO(YHKIIMOHAIBHOCTh MOTHUBAIIMK 3KOHOMHYECKUX CYOBEKTOB,
a TaKke YCTOWYMBOCTH 0KUJAHUI BO3MOXKHOCTH HHBECTUPOBAHUSI.

BosBpamasce kK MOMECHTY pa3/IelIeHUs IOHATHA, KOCHEMCS BKPATIE Pa3IUMIAil MEXIy YCTOWIHBOCTEIO,
W3MEHYMBOCTBI0O W HMHEPIHOHHOCTHIO. VIHEPIMOHHOCTh SKOHOMHUKH TPOSBISIETCS B YCTOWYMBOCTH U
W3MEHYMBOCTH, JPYTHMMH CIIOBaMH HWHEPIMOHHOCTh €CTh TPOSBICHHE JAayJIbHOCTH 3KOHOMHUYECKOTO
JIEHCTBUTENIFHOCTH B TOM, YTO YCTOWYMBO U B TOM, YTO U3MEHUUBO.

Ho, roBopst si3pikoM ['erensi, 1o 3TOro MOMEHTa MBI TOBOPHIIM 00 MHEPIIMOHHOCTH SKOHOMHUKH Kak O
«Bemy B cebe». PaccMOTpuM sIBIEeHWE WHEPLUMOHHOCTH Kak «Bellb sl ceOs». JIpyruMu clloBamMH, ueM
MPOSIBIISIETCS U OCYILECTBISACTCA ABMKEHHE CYLTHOCTH 3TOTO SIBIICHMUSL.

MHepunoOHHOCTh SKOHOMUKH €CTh SIBIEHUE PETYIMPYEMOE, TO €CTh €r0 HEBO3MOXKHO PaccMaTpHUBATh
BHE MHCTUTYTA TOCYIapCTBEHHOTO perynrupoBaHus. [103ToMy, Korjja MBI TOBOPHM, YTO SKOHOMHKA HHEPIIMOHHA,
TO MBI TIOJIaTaeM HCCIEOBaHUEe OOBCKTHBHBIX SBIICHUH, B TOM YHCIIE, TAKAX KaK HHCTHTYT TOCYAapCTBEHHOTO

pEryIMpOBaHUS U MHCTUTYIIHOHATIbHBIE OCOOEHHOCTH CUCTEMBI JICHEKHOTO O0paIeHusI.
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JpyruMu  ciioBaMH, TOCYJapCTBEHHOE pETYJIMPOBAaHHWE BO3ACHCTBYET Ha YCTOHYMBOCTD WIIH
M3MEHYMBOCTh Ka4ECTBA CBONCTB MHEPLIUOHHOCTH, & 3HAYUT HA €€ CTOXaCTHYHOCTb HIIH YIIPABISIEMOCTb.

JIBmXeHue CYIIHOCTH MHEPUMOHHOCTHU BBISIBIISIET, YTO:

1. DkoHOMHKA yTpaBiisieMa, KOTr/la YCTOMYMBOCTh OKUJAaHUH BO3MOKHOCTH WHBECTUPOBAHUSI HE OTPaHUYUBAIOT
POCT TOCYIapCTBEHHOT'O MOTPEOJICHHUS Yepe3 JOCTYITHOCTh KPEIUTa M CKIIOHHOCTH OaHKOB KPEJUTOBATh;

2. DKOHOMHKA CTOXacCTH4YHA, KOTJa YCTOHYMBOCTH OXKHJAHWI BO3MOXXHOCTH MHBECTUPOBAHUS OTPaHUYMBACT
POCT TOCYAapCTBEHHOTO IMOTPEOJCHUs, TaKk KaK CIpPOC HAa KPEAWUT HE YJIOBJIETBOPEH M OaHKHM YCHIMBAIOT
KOHCEPBAaTHBHOCTh. JKOHOMUYECKHE CyOBEKTHI, IIPH 3TOM, TOTOBBI XO35ICTBOBATh B YCIOBHUSX HOBBIIIEHHOTO
pucKa.

BriOpanHbIi HaMH HA0Op UHCTUTYTOB — 3TO MPH3HAK SKOHOMUYECKOTO CTPOsl. IHCTUTYTHI Pa3IHIHMBI
B CBOMCTBaxX YCTOWYHMBOCTH M M3MEHYHMBOCTHA. MBI CUMTAEM, YTO BBIOPAHHBIC WHCTHTYTHI PEIIAIOT MPOOIEMY
CO3aaHUsA 3(1)(beKTI/IBHbIX «Yy3JIOB» TIEPECCUCHHA HHTCPECOB YYACTHUKOB OSKOHOMUYCCKHUX OTHOIIIEHHI.
[Ipr3HaKOM SKOHOMHYECKOTO CTPOS SBISIETCS HAIlOJHEHHE MHOXKECTBOM B3aMMOCBSI3Ei MEXTy BBIOpaHHBIMU
MHCTHTYTaMH, KOTOpPBIE B COJCP)KAaHMM OO0S3aTENbHO CO3MAIOT BO3MOXHOCTH pPEIN3allMd  HEKOTOPOH
YCTOHYMBOCTH, BBIpQXCHHOW B CIOCO0aX B3aUMOJCHCTBUS MEXKAYy WHCTHUTYTAMH. B CBSI3M C  dUewM,
WHEPIUOHHOCTh SKOHOMHUKH €CTh IPU3HAK yCTOHYMBOCTH SKOHOMHYECKOT'O YCTpOICTBa, €€ KadeCTBEHHAas
CTOpOHA. JTO BO3MOXKHO 4Yepe3 NEHCTBHSA CBONHCTB MHEPLUHMOHHOCTH. B HUX MpPOSBIAETCS YCTOHYMBOCTB, Kak
HEOOX0ANMOE yCIIOBUE B3aUMO/ICHCTBUS U KOOPANHALMH MEXKy MHCTUTYTaMH.

Crnenyer OTMETHUTh, YTO TOCYJAapCTBEHHOE PETYJIHPOBAHME BKIIIOYACT M TOJUTHUYECKHE DPELICHHUS.
CornacHo pa3paOOTaHHOM METOJOJNIOTHU aHAJIU3a SKOHOMHYECKOr0 YCTPOMCTBAa HAIMOHAIBLHOM SKOHOMMKH, B
9TOH YacTH MHCTUTYT TOCYJapCTBEHHOTO DPETYJINPOBAHUS BO B3aHMMOJICHCTBUM C APYTMMH HHCTUTYTaMH
XapaKTepU3yeTcs CASAYOIIUM:

TIOJIUTHKA PETryJITHMPOBAHMS OCTACTCS «UTPOH C TIOJIOKUTEIFHONH CYMMOI», YTO CO3JaeT OrpaHHUYCHUE B

Pa3sBUTUHM OTHOIICHWH COOCTBEHHOCTH C JPYTMMH HHCTHUTYTaMH. OJTO, B CBOIO OYEpeb, CO3/1aCT

W3JICPKKH  JTOOOMPOBaHMUS, CIIOCOOCTBYET YCTAHOBICHHIO OIPEAEICHHOTO IOpPSAKA PETHCTPalin

O6m3Heca, Koppymnuuei, (GpopMymHpOBKM Iienieil rocymapcTBeHHOro mnorpebieHus. Takum oOpazom,

IMOJUTUYCCKOC PCHICHNUE OKa3bIBACT BJIMSIHUC Ha BSaHMOﬂCﬁCTBHe MCXKY MHCTUTYTaMU, Ha Ka4€CTBO

CBOMCTB HWHEPILUMOHHOCTH, a TAKIKC Ha €€ PEryJIMpyEeMOCTb WJIN CTOXAaCTUYHOCTb.

OOparumMcst K (QakropaM HWHEPIMOHHOCTH - MOYEMY MBI BBIOpPaIHM TOJBKO KPEAWT M yCTOHYMBOCTD
oXunaHuii. Bormpoc o HE0OXOAMMOCTH H3YyYeHHsI HECKOJBKHX (DaKTOpPOB HaM MPEACTABISIETCS CIIOPHBIM.
PaccMoTpenue B paMkax 0HOHM paboThl HECKOIBKHUX (DAKTOPOB CHIDKAET 3HAYECHHE CaMoro (aKTopa, 3aTpyJHIET
UCCJIEJOBAaHNE W AaHAIW3 MPUYMHHO-CICACTBEHHBIX CBSI3€H MEXIy SBICHMSAMH M TIOKa3aTelsIMH HX
MPEACTABILIIONIMME. B 3TOM OTHOIIEHNH KPEANUT KaKk MHOTO(aKTOpHAst KaTeropus oOpamaeT Ha ce0st BHUMaHHUe
IIPU PACCMOTPEHHUH Pa3HBIX CTOPOH SKOHOMUUECKUX OTHOLICHUH.

OcCHOBHBIE Ppe3yJIbTaThl TaKUX I/ICCHC}IOBaHI/Iﬁ B CJICAYIOLIEM! HeﬁCTBHe KpeauTa NposBJIACTCA Ha BCEX
CTaJMsAX B3aMMOJEHCTBUS MEXIy WHCTUTYTaMH; BO3JEHCTBHE KPEAWTa HAa WHEPIUOHHOCTH MPEAOINPE/eNICHO
0COOCHHOCTSIMU MHCTHTYLIMOHAJILHOTO Pa3BUTHs. Takne 0COOCHHOCTH MPOSIBISIOTCS KaK B 3KOHOMHKE B II€JIOM,
TaK ¥ B OTAGJNBHO HCCIEAyeMOM HHCTUTyTe. Kpome 3TOro, BO3ACHCTBYS Ha KPEIUT, TOCYIapCTBEHHOE
peryanpoBaHKe CIIOCOOHO N3MEHATH JEHCTBYIOIINE NPUYUHBI, KOTOPHIE B COBOKYITHOCTH C KPEAUTOM BIHSIOT HA

Ka4eCTBO CBOWCTB HHEPIUOHHOCTU W CO3HA0T BO3MOXHOCTU UIL TOAACPKAHUA TNEPMAHEHTHOCTHU
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TOCyapCcTBEHHOTO TOTpebneHns. [lodToMy KkpeauT, Kak (akTOp [OCTATOYCH UL €r0 OTPaKEeHUS Kak
00BEKTHBHOTO (paKTOpa, a OKHMIAHHS — KaK CyOBEKTHBHOTO.

Kpome TOoro, B pabore MpHUCYTCTBYIOT KPHUTHYECKHE aCIHeKTbl, MMO3BOJISIOLIME OTBEPIHYTh HAINUYHE
npyrux ¢dakrtopoB. Tak, Hampumep, paccMmarpuBasi MCCIEAOBaHUS APYTMX aBTOPOB IO BOIPOCAM BIIMSHUS
TexHuKu U TexHosoruu. Tak, Sl.I'enbaepeH yTBep:kian, 4TO OTKPBITUE HOBBIX PBIHKOB M BBEJIEHUE HOBBIX
TEXHOJIOTUH SIBISIOTCS SK30TCHHBIMH (PAKTOPAMHU, CTUMYJIHPYIONIUMH POCT OOIICCTBEHHOTO CIpoca H
TIPEJUIOKEHHUS.

B pesynprare aHamm3a MBIl TIPHUILIA K BBEIBOIY, YTO KOHIICTIIUS TOJUIAHICKOTO YYEHOTO HE BBISBISIECT
YCTOMYMBOCTH BO B3aMMOJICHCTBUM HMHCTUTYTOB, JIMIIb XapaKTepU3yeT OJHO W3 IPOSBICHHUN IPOILIECCOB B
BEpXHEHl MOBOPOTHOH TOuke (a3bl MojgbemMa. B COBPEMEHHBIX YCIOBHSX SKOHOMHYECKOTO XO35HCTBOBaHHUS
BBEJICHBI TAKHE SKOHOMHUYECKHUE MMOKA3aTeIH, KaK TOBAPHBII 3arac, OI[cHKa MOTOKa MPOIYKIINU, OXKUIaHUS.

bonee TOro, OTKPBITOCTH IKOHOMHYECKHX CHUCTEM [UIsi TIPUTOKA KamuTala YCTpaHseT Mpodiemy
HEXBaTKU ChIpbs. Kak M3BECTHO, HEXBATKa CHIPhs U MOBBIIICHUE [IEH Ha YHEPTOHOCUTEIH MOXKET UMETh MECTO
Ha JrO0OM CTamuu pa3BUTHSA NHUKIUYCCKUX KOJNCOAHWH, HO WX COBIAJCHHE II0 BPEMCHH C CHUTYyalHeH
3aTOBapUBAHUS PHIHKA BCTPEUACTCS PEXKeE.

BosBpamasice K KpeauTy, OH HEOOXOIMM U OTPasKEHHsSI TTOJIE3HOCTH MIH 3PPEKTHBHOCTH TOTO WA
WHOTO TpeAnpusThs. [losicHuM 3Ty MBICTB TOAPOOHEE.

Kpenut xak kareropusi MHOTO(aKTOPHAS, OTPAXKACT IIOJE3HOCTH BEIIeH». DTa MBICTb NMPHHAIICKUAT
A.Mapmanny. Mpl HCIIOJIB3YEM 5TO BBICKA3bIBAHWE B KHUT'C, pa3BUBas MBICJIb B CIICAYIOIIEM HAIIPABJICHUU: YTO
HeflCTBPIe Kpe€auTa IMpOABIACTCA Ha BCEX CTAIUAX B3aHMOﬂeﬁCTBHH MCXKAY HWHCTUTYyTaMMH. erﬂI/IT UMEET
BO3MOXKHOCTh YIOBJIECTBOPSATh MOTPEOHOCTH TMPEIIPUATHS B JONOJTHHUTCIBHBIX JCHEKHBIX CPEACTBaX B XOJE
MPOU3BOJICTBA U PEATH3ALUH MPOIYKIHUU. KpeauT crmocoOeH YCKOPSTh JICHEKHBIH 000pOT, CHUKATH U3ACPIKKHA U
OTpaHUYCHUS, CIIOCOOHOCTh MEHATH (OPMY IPHCYTCTBUS HA PHIHKE. DKOHOMHYECKHH CYOBEKT pean3yer
HaMCUYCHHBIC IENTH, KOTZIa BRIOMPAET, YTO HEOOXOOUMO — NMPHHUMACT WHBECTHIMOHHOE WU YIPaBICHYECKOE
pemieHne, aeraeT BBIOOpP. 31ech, KpenauT HeoOXoanM aiisi oOecredeHus] HEeNPEephIBHOCTH MPOHM3BOJCTBEHHOIO
mporiecca, sl YBEIWYCHUS TOKYIaTeIbHON CHIIBI ACHET, U OTPa)KeHUS TOJIE3HOCTH BEIIeH B TOM Yucie. JTO
COOTHOCHTCS C PAIHOHAIBHOCTHIO YKOHOMHUYECKOTO MOBEACHHUS. PaliMOHAIbHOCTh SKOHOMHYECKOTO BBIOOpA Kak
B 4YacCTHu BI)I60pa Kpe€auTa, TaK W €ro HCIOJb30BaHHA 3aCMIIUKOM ITIO3BOJIACT YTBCPXKAAThb, YTO KPCIUT
HEOOXOIUM JUISI OTPAXKCHUS TIOJIC3HOCTH Bellei. Eciau KOHOMHYECKHE PUCKH BBICOKH, TO HEOOXOIMMOCTH
KpeIuTa CHIDKACTCS, TaK KaK JKOHOMHYECCKHE CyOBEKTHI CTAKUBAIOTCS CO CHIDKEHHEM aJbTCPHATHB, B
YCIIOBHSIX KOTOPBIX OCYIIECTBIIsIETCST BbIOOp. U, HA00OpOT, ecinu 3KOHOMHYECKHE PHUCKH TPHEMIIEMEI, TO
HEOOXOIMMOCTh B KpeauTe yBenwmuuBaercs. Vcxoms ©3 3TOro, MOXHO CyAuTh 00 3(QQeKTHBHOCTH
WCTIONB30BaHUs OaHKaMH U MX KJIMEHTaMHU KPEOUTa, YTO OTPaXKaeT MOJIE3HOCTh SKOHOMUYECKOT0 BEIOOpA.

OTpakeHHe MOJE3HOCTH MOXKHO OIICHUTHh KOJUYCCTBCHHO. J[Jist 3TOro HaMu MPeIoKeH METOJ] OLICHKH
CTCTICHU HWHCPHHUOHHOCTU OJOKOHOMHUKH, H KOJINYECTBEHHOM CTOPOHBI HCIIOJIB3YCTCA ManPI‘-IHbIﬁ CHOCO6
BBIPOKCHUS B3aMMOCBSI3M SKOHOMHUYECKUX MTOKa3aTeIICH.

OmHaKo PKOHOMHKA HeMbIcinMa 0Oe3 aHanm3a. [ Yero HaMu MPEJIOKEH METOJ OIICHKH CTCIICHU
WHEPIIMOHHOCTH C Ka4eCTBEHHOH CTOPOHBI, TPHU 3TOM HCHOJB3YIOTCSA WCCICIOBAHUSA JKOHOMHYECKOTO
YCTpOWCTBA OOIIECTBa, B3aWMOJCHCTBAE MEXIY WHCTHTYTaMH, YCTOHYHBOCTH CBOWCTB WHEPIIMOHHOCTH,

HN3MCHYHUBOCTh UX Ka4CCTBa.
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B Tperpeil uWacTM KHUTM MBI PAacCMOTpPENN WHEPIMOHHOCTh 3KOHOMHMKH BHE HCIOIb30BaHUS
pa3paboTaHHOW HaMM KOJMYECTBEHHON OIEHKM, TaK KaK OHA OCYIIECTBIIUIACH C IENBbIO JIOKA3aTeIbCTBA
OTCYTCTBUS NIEPUOJIOB, B KOTOPBIX HHEPLIHUOHHOCTH MTOJHOCTBIO PETYINPYEMa.

B acmekTax rocyaapCTBEHHOTO pEryJIMpOBaHHUSI TAaKXKe IpENIoNaraeTcs y4UThIBaTh B3aUMOJICHCTBHE
OJTHOI CTpaHbl Ha JPYTYIO, HO B YAaCTH MEXIyHApOHOTO JBIIKEHHUS KalluTaja.

Belme MBI Mcciie1oBaay BONIPOCH! BIMSHUS JIBMKCHUS KallMTala M KpeluTa Ha S5KOHOMHKY, B YacTH
JBIDKEHUS] KanTaja d4epe3 rpaHuiy B ToMm umcne (cMm. [lpunoxxenne 7). OcyuiecTBiieH aHajiW3 CBOWCTB
WHEPIUOHHOCTH B YCJIOBHSAX PETYIMPOBAHUS KpPEAWTA, Yepe3 M3MEHEHHE TOCYNapCTBEHHOTO IMOTPEOICHUS.
OnHako MBI PacCMOTpENH HE B IMOJHOM OOBEME B3aMMOJIECHCTBHE HHCTHTYTOB, HPEACTABISIOLIMX pa3HbIC
9KOHOMHUYECKHE CHCTEMBI.

Takum 00pa3oM, SKOHOMHUYCCKUI CYOBEKT MOXKET MCHSATH COJIEPIKAHUE CIIOCOOOB B3aMMOJICHCTBUSA U
KOODJMHAIIMM MEXIYy WHCTUTYTaMH, H3MEHssS CBOM NOTPEOHOCTH, MOTHBALIMIO, BBIOOD U peElICHHE,
NPUKIIAAbIBasl YCHIIMS K CHW)KEHHIO pucka. IIpy 5TOM SKOHOMHYECKHH CyOBEKT JeTaeT 3TO OCO3HAHHO, YTOOBI
n30eXaTh BIMSHHE HWHEPLUUOHHOCTH OSKOHOMHKM WM TIBITASICh BO3JCHCTBOBAaTH Ha Hee, 3Has, 4YTO
WHEPIUOHHOCTh MOXKET OBITh peryiupyema. M3BeCTHO, YTO aTpHOYTHBHBIM INPHU3HAK €CTh aOCOJIOTHOE B
MPOCTOM TOXJECTBE C CO0OH. ATpuOYyT ecTh TO, YTO HE HMMEET INPOTHBOIOJIOXKHOCTH, HH C UYeM HE
OTOX/IECTBISIETCSI, €ro OTCYTCTBHE HapyllaeT HEOOXOAMMOCTb B3aUMOACUCTBUS MEXKAY HHCTHTYTaMH,
BBI3BAHHYIO OOBEKTHBHBIMH (DakTopamMu. JTO OOOCHOBBIBAET WHEPIMOHHOCTh KaK aTPHUOYTHBHBIN NpPHU3HAK
9KOHOMHKH.

[To cyrtu, BiIMsSHHE DSKOHOMHYECKHMX CYOBEKTOB Ha  WHEPLHMOHHOCTH CBOJHUTCS K CIENYyIOLIEMY:
9KOHOMHYECKMH CTPOH Kak SBJICHHE YCTOWYMBOE IOCTUTACTCS 4Yepe3 CI0KHOE E€IMHCTBO OOBEKTHUBHBIX M
CyOBEKTHBHBIX (hakTOpoB. VCronb3ys mepBblid criocod B3anMOAEHCTBUSL MHCTUTYTOB (cM.#3, riaBa 1, yactsb 1),
00BEKTHBHBIE (DAKTOPHI OKa3bIBAIOTCS 3HAYMMBIMHU JUISL NEPBOTO M BTOPOTO 3Tama 3TOr0 B3aMMOJICHCTBHA
(me#icTByrOIME TPUYMHBI B CBOEM M3MEHEHHMH OKAa3bIBAlOT BIHMSHHE HAa OXHIAHUS BO3MOXKHOCTH
WHBECTHPOBAHMS), a CyOBEKTHBHBIE — ISl TPETHETO M UYETBEPTOro (MOTHBAIUS AKOHOMHYECKOTO BBIOOpa
OCHOBaHa Ha pamnuoHanbHOCTH). Kpome 3Toro, cyObekTuBHBIE (DAKTOPBI MOPOKAEHBI U PETYIHPYIOTCA
roCy/IapCTBOM, TaK KaKk MOTHBAIHMs U BEIOODP MOJUMHEHBI IPHHIMITY PAIOHAIBHOCTH.

Ho orTHOCHTENBbHO TOHATHS yNpaBieHUs (BO3JCHUCTBHs), Ha OCHOBE OOBEKTHBHBIX (DaKTOPOB,
CyOBEKTHBHBIC CTaHOBSTCS OOBEKTOM perynupoBaHus. To ecTb OOBEKTMBHBIE (DAKTOPHI CTAHOBSATCS

MHCTPYMEHTOM YIIPaBJICHHS.





