M3 rabmmiier 6 seITekaer, uro B 1992 - 1993 .
JEHEXHBIE CPeJCTBa Ha PAacYeTHHIX, TEKYIIMX U clie-
IUAIBHBIX CYeTaX XO34HCTBa B pealbHOM HCYUCICHUU
yMEHBUIIMIUCh Ha 242,2 mipn py6. OmgHOBpeMeHHO
KPCIUTHBIE BIOXEHUS B 3KOHOMUKY TaKXe COKpa-
TWIACH, X CyMMa CHU3WIach Ha 248,3 mupn pybreit.

BMecTo KpeIMTHEIX BIOXeHMIA B 5KOHOMUKY Poc-
CUU cHOPMUPOBUTMCE KPEAUTHLIC BIOXEHUS B 3KO-
HOMMKY 3apyOeXHBIX cTpaH. [IpoM30LUIO NepeKiio-
YeHUE KpeAuTa ¢ BHYTpeHHero nHa HeirHuit. Ho ecnu
BHYTPEHHUI! KpeIUT UMeX BUJi OaHKOBCKMX CCYI, TO
KpeIUT 3apyOeXHBIM CTpaHaM ObUI CKPHIT 3a 060-
JIOYKOH YMCTOTO BKCIIOPTa TOBapoB M yeiayr. Csuie-
TEJBCTBA ITOTO KpeAuTa [MpeAcTamieHbl B Poccun
MHOIOMWUIMApAHON Maccoit JoJnapoB Ha pyKax y
HaceJICHUS M Ha DAHKOBCKHUX cYeTax.

B 1994 - 1995 rr. YUCTHIA BKCIOPT HPOIOIKAN
“naBuTh” Ha 3KOHOMHKY Poccuu. Ero yheisHsiif Bec B
CcTpyKType uciionb3oBaHug BBII B 1994 r. cocrasumr
45%, 1. e. B 15 pa3 6Gomemre, wem B 1991 r.
(Crarcbopuuk. - 1995. - C. 260). Toprosuiit 6ajaHc
Poccun ¢ 12 crpanamu EC B 1995 r. cioxmics ¢
ITOJIOXKUTEILHBIM CallbI0 B cymme 6,4 mupx DKIO, T. e.
Ha ypoBHe 19,1% ot obilieif cyMMBI TOPTOBOTO 0BOpOTa
Poccuu ¢ aTumu crpadamu. (PUHAHCOBEIE U3BECTUS. -
1996. - Ne 89. - C. 1.) B 1996 r. sKcIIOpT TOBAapoB U3
Poccuu mpessicwt ummopt Ha 20,9 mupx gon. CIIA
(M3Becrust. - 1997. - 6 wwons. - C. 2).

V4UTHIBag OTPUIATEIBHOE BIMSHHUEC YPE3MEPHOIO
YUCTOr0 KCIOPTa Ha DKOHOMHUKY CTPaHBI, ILI€ecO06-
pa3Ho Hapsiy co CTUMYJIUpoBaHUeM OoJice cOalaHCH-
POBAaHHOIO 3KCIOPTa U UMIIOPTA TOBApOB U YCIYT

YCUIUATDL PETyJIMPOBaKIE BAMIOTHHIX OIlEpalidil ¢ 11eJIbIo
3HAYUTEJILHOTO YMCHBIICHUS OObeMa WHOCTPAHHON
BaJIIOTBI, HAXOJAIHEHCS BO BHYTpeHHEM oOpaleHuH.
HocTuxenue 2Toif Ieau - KoOMIUICKcHas Tpobiema.
OnHa M3 ece COCTAaBIAIONMIMX HAIpaBjlcHa Ha COKpa-
IeHe M3OBITOYHON TPUBIEKATCILHOCTH JloJUIapa.
IMonurnka 3aHMXeHUS Kypca pyois CTUMYIHPYET
OKCIIOPT M orpaHMYMBaeT mmmopr. Ho sror crumyn
CIMILKOM JIOpPOro obxojauTces skoHoMuke. ITo oleHke
T'ockomcrata Poccuu, B xontie 1995 r. mapureT Moky-
1natejbHOi criocobHoctn py6./mon. CIHA cocrapisin
2653 py6. IpM BaIOTHOM Kypce py6./mon. CIIA -
4554 pyd. (CratcGopruk. - 1996. - C. 625). Pasuuimy
Ha KaxjoM Josuiape B pasMepe 1901 py6. snagenerp
JoJjiapa 1oJjiydax Kak Obl B BUIE MpeMUU 3a obnamzaHue
M. Pa3peiB MeXiy HapUTETOM [OKYNATCALHONR CIIO-
cobHOCT pyOIs K JOJUIAPY M BAIOTHLIM KYpCOM ¢
rogaMy COKpalllageTcsi, HO OH CYHICCTBYET U YBEJIM-
YUBAET CYMMY KpeawTa, Npeaocrapisemoro Poccueli
OCTATBLHOMY MUPY.

Hapany ¢ npuxeHnem pyGas K JoJUIapy 110 Iapm-
TETY CI'O IOKYNATEALHON CIIOCOGHOCTH ITPEeUMYIIECT-
BEHHOE CTpPaxOBaHWE pPYOJCBLIX BKJIAJOB 10 CpaBHE-
HUIO C BAJIIOTHBIMU BKJIQJaMU B KOMMEPUYCCKUX BaHKax
MOXCT YCUJIUTHh OTTOK BaJIlOThI "3 BHYTPCHHETIO
obpameHus. YcwicHye KOHIEHTPALMU WHOCTPaHHOI
BamioThl B lleHTpansHoMm 6Ganke Poccuitckoit Pene-
pallMy MpUBC/eT K PAcIIMPeHMIo BAMIOTHOTO Kpeau-
TOBaHUS UMIOPTA OOOPYJOBAHUSA K HOBHIX TEXHO-
JIOTMH, K IIPUBICYEHUIO B XO3SMCTBEHHBIA 060poT

yTpaueHHBIX pecypcoB. TeM caMbIM OyiaeT cosjiaHa 6asza

U [IpeoIoJICHUS TVIaBHOM MPUYMHLI HeIutaTexeil. M

bromkeTHnie MHBECTHIAMA
A MYHMIIMIAJbHbIE IIeHHbIe Oymaru

A. H. Jlanxos,

Llenmpanonuiil sxonomuko-mamemamuveckuti uncmumym PAH

l Ie OymeT rpeyBeJIMICHUCM CKas3aTh, YTO OJHA W3
OCHOBHBIX 3KOHOMHUYCCKHUX IpoGJICM B ITECpEXojl-
HOU 3KOHOMHUKE coBpeMeHHOMH Poccuu - HeoGXoQuMoCTh

WHBECTUIIMIL - IposBJIsETCS HA MECTHOM YPOBHE
ocobeHHO octpo. He MeHee ocTtpo crouT M Apyras
npobiema - cosgaHue 3MMHEKTUBHBIX MEXaHU3MOB

MOOWIM3aUUM MYHUIIUIIAIBHEIMUA OpraHaMi  (UHaH-
COBBIX PEeCYpCOB. AHATU3Y 3TUX BOIIPOCOB B ITOCIEAHIE
TOINBl yjeJisieTcsl 3HaYMTeIbHOE BHUMAHUE B poOC-
CUICKON PKOHOMUYecKoil Jsmrepatypel. OpHako B
MIPOTUBOPEYUM € HIPUHATOU B MUpE MPaKTUKOH HH-
BECTULIMOHHBIM IIpollecC W MYHUILMIIAIBHBIC HEHHBIE
OyMaru paccMaTpUBAIOTCA Pa3feIbHO, YTO 3aTPyHHSIET

1 Bonpocst skoHOMMKH. - 1996. - Ne 9. - C. 95 - 110;
@uuaHcw. - 1997, - Ne 2. - C. 11 - 13.
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KakK TCOPECTHUYCCKOE ITOHMMAHUC, TaK U OI'paHYMBacT
BO3MOXHOCTU OLICHKH MacluTaboB IIPaKTHICCKOINO MC-
TIOJIL30BAHUSA IICHHDBIX 6ymar opraHaMu MECTHOH BIIACTU.

B3anMocBs3hL 010/UKeTHBIX MHBECTUIMIH
H 3aMMCTBOBAaHHIl

Pemreriie  1pobieMbl  HEXBATKM  MIIBECTHIIMIH
OOBIYHO CBA3LIBAETCA C MCITOJB30BAIIMCM 1a MHBEC-
TUIIUOHHBIE 1EIU YaCTH OIOMXETHBIX cpelcTn. OaHako
JJIeKO He BCerga W He B IIOJHOM Mepe OCO3HaeTCs
HEBO3MOXHOCTh TIOBBIIIIEHWS WMHBCCTUIIMOHHON aK-
TUBHOCTH TOJIBKO IIyTeM HapalllUBaHUs OOBEMOB IIps-
MBIX TOCYIAPCTBCHHEIX WHBECTUIIMII Ha OCHOBC He-
IIOCPEACTBEHHOTO YJacTUs TOCYHapcTBa. 3HauuTe I bHas
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