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OUHAHCOBbBIE MEXAHU3MbI PEAJIU3AL N
roCyaAPCTBEHHON XWIULWHON NOJINTUKN'

Annomayusa. TocyqapCTBEHHOE PEryIMpPOBAaHUE PBIHKA KWIbS SIBISETCS OOBEKTUBHO
HEOOXOIMMBIM B YCIIOBHSIX PIHOYHON SKOHOMHUKH. B pa3BuUTON SKOHOMHUKE PBIHOK JKHIIbS HE
MOXeT (PYHKLHOHHUPOBATh 0€3 3((HEKTUBHO JACHCTBYIOIIUX CUCTEM KHIUIIHOTO (PUHAHCUPO-
BaHUs HAa MaKpo- M MUKPOYPOBHsX. [ocynapcTBeHHast RKUIUIIHAS TTOJIMTHKA MIpU3BaHa odec-
MEYMBaTh MAKCUMAJIbHYI0 MOOWIM3ALMIO CPEACTB IS KUIUIIHOTO CeKTopa. B cBs3u ¢ 3THM
1[eJIeCO00pa3HO UMETh MIUPOKUN JHANa30H Pa3IMYHbIX CUCTEM U HHCTPYMEHTOB B HHTEpecax
3aEMIIIMKOB U IKOHOMHKH B LIEJIOM.

Kniouesvie cnosa: xunuiiHas NOJIUTUKA, TOCYIAPCTBEHHOE PEryJUPOBAHUE PHIHKA KH-
TbSL.

V. Mirskoy

FINANCIAL MECHANISMS OF REALIZATION OF PUBLIC HOUSING POLICY

Abstract. Government control of market of accommodation is objectively necessary in
the conditions of market economy. In the developed economy the market of accommodation
can not function without the effectively operating systems of the housing financing on macro-
and microlevels. A public housing policy is called to provide maximal mobilization of facili-
ties for a housing sector. It is in this connection expedient to have a wide range of the different
systems and instruments in behalf of borrowers and economy on the whole.
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KunuiHas MONUTHKA SBISIETCS OJHUM U3 OCHOBHBIX HAllpaBIEHUH TOCYJapCTBEHHOMN
HKOHOMHUYECKOM MOIUTUKU. OOBEKTOM PEryJIupOBaHUS STON MOTUTUKH SIBIISICTCS PHIHOK JKUJIbS
U kuiuiiHble MHBeCcTUIMM. O. beccoHOoBa onpenenseT KUINIIHY0 HOJIUTHKY KaK «CUCTEMY
Mep IPSMOTO rOCYAapCTBEHHOTO BO3ACHCTBUS MOJIMTHUECKUX CTPYKTYP Ha KHUIUILHYIO chepy,
HaIpPaBJIEHHOTO Ha €€ COXpaHEHHWE U U3MEHEHNE, U KOCBEHHOTI'O BIIMSHUS HAa HEE NHBIX MOJIUTH-
YECKUX U SKOHOMUYECKUX peteHui» [1, 55].

T'ocynapcTBeHHOE peryInpoBaHUe PhIHKA XKUIIbsI U IIPOLIECCOB XKUJIUILHOTO HHBECTUPOBA-
HUS ABJISIETCS OObEKTUBHO HEOOXOMMBIM B YCIIOBHUSAX PHIHOYHOM SKOHOMUKH. B cooTBEeTCTBHM
C TeopHueil 0OLIECTBEHHOIO CEKTOPa TOCYIapCTBEHHOE PEryJUpOBAaHUE KUIHIIHBIX UHBECTH-
Uil IpUHUMAeT GOpMY TOCYIapCTBEHHBIX KCTEPHAIHMIA Ha PhIHKE >KWiIbs. [ 0Cy1apCcTBEHHbIE
9KOHOMMYECKHE 3KCTEPHAINU PEAIU3YIOTCS MOCPEICTBOM KWIMLIHBIX IPOrpamMM, KOTOpbIE
BBICTYMAIOT OAHOHN U3 (OPM PEryIMpPOBAaHUS PhIHKA XKHUJIbs U BO3ACHCTBUS HA MPOLIECC HHBEC-
TUIUH B )KUJIUIIHOM cdepe.

B pbIHOYHOM 3KOHOMHUKE TOCYIapCTBEHHAs KWIMIIHAS IOJUTHKA Pa3BUBAETCA 110 ABYM
HaMpaBJICHUSAM: NOAUMUKA CIUMYIUPOBAHUS NPEOIONHCEHUsL, TIPU KOTOPO 1IeNIbI0 CTABUTCS U3-
MEHEHUE yCIIOBUH MTPEITIOKEHUS )KUIIbS, U NOAUMUKA CIMUMYIUPOBAHUS CNPOCA C LENBIO ITOBBI-
LICHUS CIIPOCa Ha XKUIIbE CO CTOPOHBI OETHBIX U CPEIHUX JOMOXO3SIUCTB. [lonumuka cmumynu-
POo8anUs NPeosodce s PEATN3YeTCs TOCPEICTBOM CTPOUTENBCTBA TOCYJAPCTBEHHOTO KUJIbsI U
MOXET OCYILECTBIATHCS B pa3HOOOpa3HbIX (popMmax.

B 5koHOMMYECKON TEOPUHU PA3IUYAOT TPU BUJ1A MHBECTULIMI: B )KUIIUITHOE CTPOUTEIIBC-
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TBO, B OCHOBHOM KaluTaJl ¥ B MarepualibHble 3anachl [2, 654]. UHBeCTULIMHU B )KUITUIIHOE CTPO-
WUTEIBCTBO, B CBOIO OUEPE/lb, BKIIFOYAIOT 3aTPaThl HA CTPOUTENILCTBO HOBBIX JOMOB M 3aTparhl,
CBSI3aHHBIE C COIEP )KAHUEM YK€ UMEIOIIETOCS KIIUIIHOTO GoHa [2, 655]. OyHKIIMOHUPOBa-
HUE YKUIHUITHOTO CEKTOPA B YCIOBUSAX PHIHOYHON SKOHOMUKH, €T0 MEXaHU3Ma, aKTOPOB, BIIUS-
IOIIUX Ha KWIHIIHBIA PEIHOK, 000CHOBaHO B pabortax P. Crpaiika, /. lanuoana, I'. [TonskoBcko-
ro. I. [TonsikoBCKUi paccMaTpUBAET >KHIJIUIIHbIE MHBECTULIMH KaK «yBEIMYCHHUE MPEI0KEHUS
xuuirHoro dhonaay 3, 27].

B pa3BuToii S5KOHOMHKE PBIHOK KMJIbsi HE MOXKET (PyHKIIMOHHPOBATH 0€3 APPEKTUBHO
JEHCTBYIONINX CUCTEM JKUIHMIIHOTO (PMHAHCUPOBAHUS HA MAKPO- U MUKPOYPOBHSIX.

Ha mMakpo3KkoHOMHYeCKOM YPOBHE BCE CHUCTEMBI KUJIUIIHOTO (PMHAHCHPOBAHUS Tpe-
OyIOT CBOOOJHOTO YCTaHOBJICHHS Pa3MEpOB MPOICHTHBIX CTaBOK, apEHIHOW IUIATHI, IICH Ha
KHWINIIE, CTPOUTENBHBIX PAacXoloB U T. 1. Kpome Toro, MakposkoHOMHYECKasi CTaOMIBHOCTh
SIBIISIETCS. HEOOXOAMMOM MPEAMOCHUIKON ISl yCTOMYMBOW AMHAMUKH CTABOK MIOTEUHBIX Kpe-
JIUTOB U TMPEJCKa3yeMOCTH YUETHBIX CTABOK. XapaKTEPHBIM MPU3HAKOM TakKoil cTaOMIbHOC-
TH SIBJISICTCS] IPOYHOCTH CUCTEMBI TOCYAAPCTBEHHBIX (DMHAHCOB (HU3KUH AeUIUT OrOIKeTa U
HU3KHUN YPOBEHbB JIOJTOBBIX 0053aTENBCTB) U TEMITbI HHOIAMH Ha ypoBHE HIKe 10-15 %.

Ha Mukpo3xkoHOMHYeCKOM YPOBHE HEOOXOAMMO OIICHHUBATh (DMHAHCOBOE IMOJIOKEHUE
MOTEHI[MATbHBIX UHBECTOPOB B KUJIUIIHOE CTPOUTEIHCTBO. B 3TON CBSI3M Ba)KHBIMH KpHUTE-
pUSMU SBISIFOTCSI CIIOCOOHOCTh K HAKOIUICHHIO (M3MepsieMasl pacrojiaraéMbIM JIOXOAOM JI0-
MAIITHEeTO XO3SHCTBA) U CKIIOHHOCTH K cOepekeHusM (m3mepsieMast Kod(h(GUIIMEHTOM BaJIOBBIX
WJIM YHCTHIX JTUYHBIX cOepexenwii). [Ipu cucreme »)mimnHoro GuHaHCUPOBAHUS C TOMOIIBIO
oOMUranuii UM UIOTEYHBIX IIEHHBIX OyMar HEOOXOIUMO, YTOOBI pacloiaraéMblil TOXOA ObLI
JOCTaTOYHO BBICOKUM JIJISl OCYIIIECTBICHUS BhIIIAT. KpoMe Toro, HeoO0X0IMMBbI JIMKBUAHbIE (DU-
HAHCOBBIE aKTHBBI, COCTABISAIONINE IO MeHblIeH Mepe 20% CTOMMOCTH COOCTBEHHOCTH, MPH
HU3KOM 00BhEME JONTOBBIX 0053aTENBCTB JOMAIIHUAX XO3SHCTB (110 CPAaBHEHUIO C pacroiarae-
MBIM 10X0710M). CTaOMIIbHbIE MHCTUTYTHI SBISIOTCS HEOOXOIMMOM MPEANOCHUIKON I BCEX
¢uHaHCOBBIX cucTeM. Co3MaHNe HHCTUTYTOB JIOJKHO OXBAThIBATh CHCTEMY 3aKOHOJATEILCTBA
Y HaJ30pa.

JlelicTBytolIIee 3aKOHOAATEIHCTBO, KOTOPOE TapaHTUPYET MpaBa COOCTBEHHOCTH, CBOOO-
Jly 3aKJIFOYEHUS] KOHTPAKTOB, OBICTPOE OTUYKIECHUE COOCTBEHHOCTH 32 JIOJITH U T. [I., IO3BOJIHUT
YKPEMUTh JOBEpUE MEXAY 3aéMILNUKaMU U ccyfgofaressMu. [IpoaomkuTenbHble MpoLeTypbl
OTUYKJICHUSI, HEAJIEKBAaTHbIE CUCTEMbI PETUCTPAIlMU 3€MJIM U KaJacTPOBBIE PEECTPbl MOTYT
YBEJIUYUTH JIs1 CCyAoJaresied KpeauTHbIN puck. X kauecTBO B OTAENBHBIX CTPaHAX MOXKHO
HU3MEPUTDH C MTOMOILBIO UHAEKCOB WUJIU OTJIEIbHBIX MOKa3aTesie kauecTBa (TakuX, KaK MpojoJi-
KUTEIBHOCTh OTCPOYKU OTUYKJCHHSI COOCTBEHHOCTH) WJIM ONPEACTUTh HA OCHOBE OMPOCOB
(mpeoOpazoBaHHBIX B CUCTEMY PEUTHHIOB).

JeiicTBytomue (prUHAHCOBBIE CUCTEMBI TaKke TPEOYIOT HAMHUUsl CTAOUIBHBIX MHCTUTY-
TOB, KOTOPBIE OCYIIECTBIISIIOT HAI30p 32 OAHKOBCKOH JEATEIbHOCTBIO M TAPAHTUPYIOT CBOOOI-
HYIO U YECTHYIO KOHKYpeHIIMt0. He3aBUCUMBIN IEHTPaIbHBIN OAHK SBJISETCS] MOITHBIM HHCTPY-
MEHTOM JIJIsl COIeCTBUS (POPMUPOBAHUIO 37IOPOBOTO OAHKOBCKOTO cekTopa. Hamzop Bo3MokeH
TOJIBKO TOIJIa, KOTZIa B CTPaHE JIEUCTBYET cUCTeMa OTYETHOCTH M BHewHel peBusun (MCBY
win OIIBY CHIA), cnenuaibHoe 0aHKOBCKOE 3aKOHOJATEILCTBO, YETKO C(HOPMYTUPOBAHHBIS
3aKOHBI 0 OAHKPOTCTBE U KOACKCHI, & TAK)KE CTUMYJIUPYIOIIUE 3aIIUTHBIC TPEOOBAHUS K HOPMBI
HaJ[30pHBIX OPraHoB (HAIpUMEp, TaAKUE, KaK MpaBUIIa, Kacaloluuecs KanuTaia U JIMKBUIHOCTU
B COOTBETCTBUU C TpeboBaHUAMU ba3enbckoro OaHka MEeKIyHAPOIHBIX PACUETOB).

Cosznanuie UMOTEYHBIX OAHKOB U MHCTUTYTOB BTOPUYHBIX MMOCPEIHUKOB TpeOyeT coBpe-
MEHHOTO M XOPOIIIO pa3padOTaHHOTO 3aKOHOIATENILCTBA U PA3BUTHIX HHCTUTYTOB. K HHCTUTY-
TaM BTOPUYHBIX OCPETHUKOB OTHOCHUTCS HATMYHE HEOOXOIMMBIX SKCIIEPTOB IO OIICHKE, PETHC-
TPOB KPEAUTOB, TUILNIOMHUPOBAHHBIX OyXTalaTepoB, KPEAUTHBIX OHOPO, PEUTUHTOBBIX areHTCTB

27




Becmnux No 3

CO IITAaTOM (PMHAHCOBBIX AHAIUTUKOB, aBTOMAaTU3UPOBAHHBIX CUCTEM aHJCPPANTHUHIA U YIIPaB-
JICHUS1 PUCKAMH, CTpaxoBaTesiel pUCKa HEBBIOJHEHUS 0053aTeNIbCTB, IEHCUOHHBIX (DOHIOB U
KOMIIAaHUH N0 CTPaxOBAaHUIO XM3HU. Kpome Toro, cucTembl phlHKa KamuTajga TpeOyroT Halu-
4ust (POHIIOBBIX U JICHEKHBIX PHIHKOB, OPOKEPOB 10 OIEPALUAM € IIECHHBIMU OyMaramu, CUCTEM
ANIEKTPOHHOM TOPrOBJIH, B3aUMHBIX (DOHIOB, TPACTOBBIX KOMIAHUN, KAHAJIOB pacIlpeaesieHus,
KOMMEPYECKHX MIEPBUYHBIX CCYA0AATENCH MM HIOTEYHBIX OPOKEPOB, UMEIOIINX CCYIHbBIE IOP-
T(enr co CTaHJAPTHBIM PEHTHHIOM.

ITpu 1100011 ccynie NPUCYTCTBYIOT TPU OCHOBHBIX JIEMEHTA:

1) opopmiieHune ccyapl: mepBoHayanbHas Bblgada U (GUHAHCUPOBAHHUE CCY/IbI;

2) KOHeuHOe JiepKaHue U (pruHaHCHpPOBAaHUE cCyAbl: (pakTHUYEeCcKoe JepKaHue (U, TaKuM
o0pa3oMm, ((MHAHCUPOBAHKE) CCYIbI;

3) obcnmyXHBaHUE: MEPHI M0 YHPOLICHUIO CBOEBPEMEHHOM BBIMJIAThl OCHOBHOW YacTH
CCyIbl U IPOLICHTOB 110 HEU.

Kpome Toro, kpe1uTopsl MOKEIarOT COIIACOBATh MEXaHNU3MbI Ha CiIy4yail HECOCTOSTEINb-
HOCTH, TO €CTh MPOLEAYPhl, KOTOPbIE MOTYT MPUMEHATHCS B Cly4yae, eciii 3aéMIIUK He OyaeT
CBOEBPEMEHHO JIeNaTh Iarexu. JKunuinoe puHaHCUPOBAaHUE HE SABISCTCS UCKIIOUCHHEM U3
3TOrO MpaBWiia, U B AajbHeHeM OyIyT OMMCAaHbl MHCTUTYLIMOHAILHBIC MEXaHU3MBbI, CIIOKHB-
muecs B cepe GUHAHCUPOBAHUS KIITUIIHOTO CEKTOPA.

OTH TpH dIIeMEeHTa (UHAHCUPOBAHUS MOTYT OBITh PEaIM30BAHBI OJJHUM U TEM KE YUPexK-
JIEHUEM. 3a4acTyl0 TaKOW BapHaHT ONPEAEIIAeTCS KaK «BEPTUKAJIbHAs MHTErpauus». B npyrom
CJlydae OHU MOTYT OBbITh pealn30BaHbl OTIEIBHO — Pa3HBIMH «BEPTHKAJIbHO HEMHTETPUPOBAH-
HBIMI» YUPSKICHUAMHU. XOTS NepBas MOJENb SBIAeTCs Oosee TpaJuIMOHHON 1 Oonee pac-
MPOCTPaHEHHOU, BTOPOI BapUaHT MOJydaeT BCE OoJiee MUPOKOE MPUMEHEHUE C MOSIBICHUEM
UIIOTEYHBIX LIEHHBIX OymMar B Ka4eCTBE aJIbTEPHATUBHOIO HHCTPYMEHTA (PMHAHCUPOBAHMUS.

Cy11ecTByIOT CleyIOlIe OCHOBHBIE ClIOCOOBI (PHAHCUPOBAHUS KMWIIUIIIHOTO CEKTOPA.

1. ®uHaHCUpOBaHUE COOCTBEHHUKOM 3a CUYET COOCTBEHHBIX cpencTB. [lokymnarens-codc-
TBEHHMK oOecreunBaeT (huHaAHCHpOBaHHUE Onaronaps paHee HAKOIUICHHBIM JIMYHBIM cOeperke-
HUSIM; BCE OCTAJIbHBIE 2JIEMEHTHI HE NUMEIOT 3HAUYEHUS.

2. @unaHcupoBaHue npoaasloM. Ilo cymecTBy, npu nponaaxe X uibs MPoAABEL] COIa-
IIAETCS C BHECEHUEM IUIATHI [0 YIUTMHEHHOMY Ipad UKy, TEM caMbIM BbIJaBast OKYTATEI0 KOC-
BeHHYI0 ccyny. [IponaBen mpuHUMaeT penieHne o Bbljaue ccyabl, GuHaHCUPYET U 00CITyKUBa-
et e€. Xuoe nmomenienue, mpuodpeTeHne KOToporo GUHAHCUPYETCS TAKUM 00pa3oM, MOYTH
BO BCEX CIIyYasX BBICTYIIAET B KaueCTBE 00eCIeueHus 10 ccysie, KOTopas B 3TOH (hopme MOKET
OBITH ONpe/ieIeHa B KAYeCTBE UIIOTEYHOTO KPEAUTA.

3. PUHAHCUPOBAHUE TPETHEN CTOPOHON: CEMbEN WK ApYroM. UileH ceMbu Ui IpYT BbI-
na€T ccymy (MIOTEUHBIA KPEIUT) COOCTBEHHUKY M TAKUM 00pa30M BBINONHSAET (DYHKIIHUIO TIO e€
odopmiteHnt0, GUHAHCUPOBAHUIO U OOCITY)KHUBAHHUIO.

4. duHAHCUPOBAHUE TPETHLEN CTOPOHON: DAHKOM WM JIPYTCUM JEMO3UTAPHBIM YUPEKIIE-
HueM. baHk BbIIaéT ccyny (MIOTEYHBIH KpeauT) COOCTBEHHUKY U TaKUM 00pa3oM BBINOJIHSAET
¢bynkuuio no e€ odpopmiieHu0, (UHAHCUPOBAHUIO U O0OCITyXHBaHUIO. B cBorO ouepenpb, OaHk
Nojy4yaeT OOJbIIYI0 YacTh CBOMX (PMHAHCOBBIX CPEJACTB OT BKJIAJYMKOB; OJHAKO HMPETCH3UH
BKJIQJIYMKOB O BO3BpaTre COOCTBEHHBIX CPEACTB HANPABIAIOTCS HEMOCPEACTBEHHO B OaHK, a HE
3aéMIIMKaM, KOTOPbIM OaHK MPeI0CTaBUI UITOTEUHBIE CCY/IBI.

5. OYHAHCUPOBAHUE TPETHEW CTOPOHOW: CTPAXOBOW KOMITAHWEW. BOJIBIIMHCTBO CTpaxo-
BbIX KOMIIAaHUH, ABJISIOLIMXCS JEPKATEIIMU [IPaB 110 UIIOTEYHBIM KPEIUTAM, HE SIBIIIOTCS IIEp-
BUYHBIMH CCyHOAATeNsIMHU, ohopMIIIouMH ccydy. Takum obpa3zoM, opopmieHHE SBISETCS
¢ynkuueil 6aHka, CrelUaIM3UPYIOIErocss Ha UIIOTEYHOM KPEAMTOBAHUH, KOTOPBIM Mpomaér
IpaBa Mo UMOTEYHOM ccyae cTpaxoBoi kommanuu. [locneansas obecneunBaer pUHAHCUPOBaA-
HUE U 00CITy)XMBaHUE UMOTEYHOH ccynpl. B cBOIO odepenp, cTpaxoBas KOMIAHUS IMOJTy4aeT
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CBOU CpPEZACTBA 3a CUET MPEMUH, BHIIUIAYMBAEMBIX CTPAXOBATEISIMH, U JIFOOBIX TOMOJHUTEIb-
HBIX 3aUMCTBOBAaHUM, KOTOPAsi OHa MOXKET IIPOU3BOIUTb.

6. PuHAaHCHPOBAHUE TPEThEH CTOPOHOI: GrHAaHCOBOM KoMmanueil. B cimyuae, korna ¢u-
HAHCOBas KOMIIAHMs SIBJIACTCS JEPKaTeeM IIpaB 110 UIIOTEYHBIM KpeAuTaM, MaJIOBEPOATHO,
YTO OHA Oy/IeT 3aHUMAThCS UX OPOPMIICHHEM; B 3TOM CIIydae EPBUYHBIM CCyl0/1aTeJIeM BHOBb
Oyzner 0aHK, CIEHUAIN3UPYIOLIMICA HA MIOTEYHOM KPEIMTOBAHMM M MPOAAIONIUI MpaBa Mo
UIOTEYHBIM KPEIUTaM MHBECTUIIMOHHOW KOMITAHUH, KOTOpasi oOecreuynBaeT ux (MHaHCUPOBa-
HUe 1 o0cimyxuBaHue. B cBoro ouepens, cpeacTBa (PHHAHCOBOW KOMIAHUU MOCTYTAIOT 32 CUET
3aMMCTBOBaHUM, IIPOU3BOJMMBIX €10 Ha PBIHKAX KaluTasa.

7. PUHAHCUPOBAHUE TPETHEN CTOPOHOMU: TOCYAAPCTBOM. [ 0Cy1apcTBO MOKET IPENOCTaB-
JSTh UIIOTEYHBIE CCYyAbI (MPUUYEM MEPBUYHBIM CCyAOATEIeM MOXET ObITh JIMOO HEemocpe/c-
TBEHHO CaMO rOCY/IapCTBO, JINO0 OaHK, CIICIUATU3UPYIOIIUIACS Ha UTTOTE€YHOM KPEIUTOBAHUN),
(uHaHCHPOBaHHE KOTOPBHIX B KOHEYHOM CYETE BO3JIAraeTCsl Ha HAJIOTOIUIATEIbIIUKOB JHOO
obecrieynBaeTcs 3a CYET TOCYJapPCTBEHHBIX 3aMMCTBOBaHHA.

8. @duHaHCHPOBAHUE TPETHEH CTOPOHOM: UIIOTEUHBIE IIeHHbIe OyMaru. [lepBuuHsIii ccyno-
JaTenb TU00 BKIIIOUACT UIIOTEUHYIO CCYy (BMECTE C IPYTMMHU UIIOTEUYHBIMU KPEIUTAMH) B UII0-
TEYHBIN ITyJ JUIs BBIITyCKa LIEHHBIX Oymar, JIn0o nmpoAaéT npaBo Mo Hel ApyroMy yUpexIeHHIO,
KOTOpO€ 3aHMMaeTcsl (popMupoBaHHEM Takoro myna. « CKBO3HbIC) IIeHHbIe Oymaru (Ha3bIBae-
MBI€ TAK I10 [IPUYMHE HENIOCPEICTBEHHOMU IIEPEIa4uy ITOKYIIATEII0 BBIIIIAYUBAEMbIX 3aEMILIMKOM
IIPOLIEHTOB M CYMM B CUET IIOTAIIEHNs OCHOBHOM CCy/Ibl) 3aT€M IIPOAAIOTCSI CTOPOHE, KOTOpas
&KeJaeT OBbITh JepKaresieM 3THX LIEHHBIX OyMar M MojiyyaTh IUIATEXH IO MPOLEHTaM U B CUET
MOTaIIeHUs] OCHOBHOM 4acTU CCyIbl M, TAKUM 00pa3oM, OCYIIECTBIATh €€ (pMHAHCHPOBAHUE.
OTOI CTOPOHOM MOXKET OBITh YaCTHBIM MHBECTOP, MACBONH MHBECTUIIMOHHBIN (HOHJI, TEHCHOH-
HBIA QoHA, OaHK, CTpaxoBasi KOMIAHHUS WK JI000€ UHOE YyUpexIeHUE, KOTOPOe UMEET 3auH-
TEPECOBAHHOCTH B MIIOTEUHBIX LIEHHBIX OymMarax B Ka4eCTBE MHBECTHIIMOHHOTO UHCTPYMEHTA.
OO6cyxuBaHUE MOXET MPOU3BOAUTHCS MEPBUYHBIM CCYAO/ATEIeM; B HHOM ClIydae MpaBo Ha
HEro mpoAaércsi CHeMaIN3UPOBAHHOMY YUPEXKIECHUIO N0 00cayxuBanuio. IlockonbKy uro-
TeyHbIe OyMaru npencTaBIIsioT co00il IeHHbIe OyMaru, ux JIETKo MPOoAaTh IPyTUM UHBECTOpaM
Ha «BTOPUYHOM PBIHKE.

HNnoreyHoe KpeAUTOBaHUE CBA3AHO C ONPEAEIEHHBIMY PUCKAMMU, U YCIIEX KPEIUTHOM JIe-
SATEJIIBHOCTH 3aBUCUT OT HAJUJIEXKALLETO YIIPaBICHUSI UMU.

Bo-nepBbix, He0OX0AMMO U30€TaTh PUCKOB, OTHOCSIIMXCS K TPABOBOM MIIM HOPMAaTHUBHOM
cdepe; HaIMUUe HaJUIeXkKalllel MpaBOBOM Cpelbl, OJArompUATHONW JUIsl CUCTEMBI KHJIUIIIHOTO
(uHAHCHUPOBaHMS, SIBIISCTCS BaXHEUIIMM HEOOXOJMMBIM YCIOBHEM YMEHBIICHHMS WIN JIAXe
UCKJIFOYCHUS PUCKOB. J|eHCTBYIOIIMMU PABOBBIMU HOPMaMH JIOJDKHBI 00€CTIIeYMBATHCS rapaH-
THUH YaCTHOW COOCTBEHHOCTH Ha HEJBM)KMMOE UMYIIECTBO U IPEyCMaTPUBAThCS UCTIOJIb30Ba-
HUE MpaBa COOCTBEHHOCTH B Kau€CTBE 00ECIIeUeHHs 110 UITOTEYHOM CCyIe.

Bo-Brophix, 3Ta cucremMa JOKHA MOJAEPKUBATHCA (DYHKIMOHUPYIOUIMM 3€MEIbHBIM
peecTpoM, B KOTOPOM PErHCTPUPYETCSI UCTOPHSI OOBEKTOB HEBMKMUMOCTH, a TAKXKE CUCTEMOMN
oOpaleHus: B3bICKaHUS Ha 3aJI0KEHHOE UMYIIECTBO, O3BOJIAIONICH KPeIUTOpy MPOU3BOIUTD
€ro IPUHYAUTEIIBHYIO IIPOJAXy B ClIy4ac HETIOTalleHUS CCY/bI.

B-Tperpux, HE0OX0OUMO, 4TOOBI BHEAPEHHE COOTBETCTBYIOLICH CHUCTEMbI OOpalleHus
B3BICKaHHsI COTIPOBOXKAAIOCH CO3/1aHNEM d(PPEKTUBHBIX MEXaHU3MOB IPABONIPHUMEHEHHUSL.

B-4eTBEPTHIX, HEKOTOPBIE MAKPOIKOHOMHUYECKHUE WM PBIHOYHBIE PUCKH, KAK IIPABUIIO, HE
MIOJJAKOTCS] KOHTPOJIIO CO CTOPOHBI KPEAUTOPA, BBIIAIOLLEr0 UIIOTEUHYO ccyny. Harpumep, BbICO-
KUH UHQISAIMOHHBINA PUCK 3a4acTyIO paCCMaTpPUBACTCS B KAUECTBE MPETATCTBUS VIS 1OATOCPOY-
HOTO (PMHAHCHUPOBAHUS JKWIMIIHOTO cekTopa. CCy/ibl ¢ M3MEHSEMbIMU POLIEHTHBIMU CTaBKAMH
B HEKOTOPBIX CIy4asx MOTYT SIBIISITbCS O0Jiee IpUBIIEKATEIbHBIM BApUAHTOM JUTS 3aEMILUKOB I10
CPaBHEHUIO C UIIOTEYHBIMH NPOAYKTaMHU C (PUKCUPOBAHHBIMHU CTaBKaMH, U HA00OPOT.
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B-nsaThIX, K IpyrUM pUCKaM, UMEIOLIUM OoJiee HEMTOCPEICTBEHHOE OTHOLICHHE K CAaMUM
YUPEXKIEHUAM, BBIJAIOUIUM JKUIMILHBIE CCY/bI, OTHOCATCS ayJIUTOPCKUN PUCK U ONEpPALMOH-
HBII PUCK.

B-miecthiX, ynpaBieHue ayTuTOPCKUM PUCKOM BKIIIOYAET BBIOJHEHHUE TPEOOBaHUA OT-
HOCHTEJIBHO HaJJIeKallel OlIeHKH TOTOBHOCTH U CIIOCOOHOCTH KJIMEHTA MoraiiaTh CCy1y B Te-
YEeHHE BCEro CpPOKa, Ha KOTOPHIM OHA BhIAaéTcs. HeoOXoanmMo, 4ToObl KPEeAUTOP MCIONIb30Ba
KOHKPETHbIE KPUTEPUH, B KOTOPBIX YUUTHIBAIUCH Obl 0COOEHHOCTH MECTHOTO pbiHKA. Kpome
TOTO, B PSAJIC CTPaH CO3JaHbl OIOPO MO OLIEHKE ayAUTOPCKOTO PUCKA, KOTOPhIE HAKAIUIMBAIOT
JAHHBIE O PO3HMYHBIX OAHKOBCKUX CYETaxX, cueTax (PUHAHCHPOBAHUS KalMUTAJbHBIX 3aTpaT
U JAPYTuX CYETax KIMEHTOB B LIEJAX BBIABICHUS CIydyaeB IPOCPOUKH IuiaTesxed. OHAKO 3TO
Ba)KHOE BCIIOMOTaTeIbHOE 3BEHO, 00ecreunBaroliee (yHKIHOHUPOBAHUE CEKTOPA KUIIUIIIHOTO
KpEAUTOBaHMS, N1O-NIPEKHEMY SBJISETCS OIPaHUYEHHBIM M HEJOCTAaTOYHO pa3BUTHIM B Poccum.

B-cenpMbIX, ynpaBieHue pUCKaMu 3aTpyIHACTCS HEOObSIBICHHBIMH JOXOJaMH, KOTOPBIE
3a4acTyI0 SIBJISIFOTCS BAKHBIM HCTOYHUKOM MOCTYIUIEHUH, HO YYET KOTOPBIX OCJIOKHEH B CBSI3U
¢ HecoOmozieHneM (popMaIbHOCTEH.

B-BoCBHMBIX, yIpaBiIeHUE KPETUTHBIM PUCKOM TaKkKe 00yCIOBIUBAET HEOOXOAUMOCTD YC-
TAHOBJICHUS HaJUIeXalleil JoJIM COOCTBEHHBIX CPEIACTB. DTO MOTHBHPYET 3aéMIIMKA MPOIOI-
KaThb BBIIJIATHL, & KPEIUTOPa — 00EeCIeUnBaTh BOSMEIICHNE YOBITKOB B CIy4ae HEBBINOIHEHHS
00513aTeNbCTB.

W, HakoHelw, eni€ OQHUM 3JIEMEHTOM YNPABICHUS ayJUTOPCKUM PUCKOM SIBIISIETCSI HAJIU-
YHe U MCIOJb30BaHUE JPYTHX BHJIOB obOecrieueHus (B ciydae HeoOxoaumocTH). [lpunsras B
psijie CTpaH Mmporpamma CTpaxoBaHHs UIIOTEYHBIX KPEIUTOB, a TAKXKe MPeJOoCTaBICHNEe (PHUHAH-
COBBIX KOHCYJBTAlIUMi 3aéMIIMKY MOTYT CIIOCOOCTBOBATH COKPAIICHUIO PUCKA HECOOITIONCHUS
00513aTeNbCTB.

Heo0xonumo Taxke y4uThIBaTh ONEPALMOHHBIE PUCKU. B ciyyae onepannoHHBIX OIIU-
00K ¥ MOILLICHHUYECTBA IMPOUCXOIUT yBEIUUEHUE ONEPALMOHHBIX M3JIEPXKEK, U JIeATeIbHOCTh
[0 MPEIOCTABICHUIO CCyA MepecTaéT ObITh BhIrofHONW. K 3(h(ekTHBHBIM HHCTpYMEHTaM CO-
KpAallEeHHsI 3TUX ONEPALIMOHHBIX PUCKOB OTHOCATCS: 1) MOArOTOBKA N€pCOHAsa, HallpaBJICHHAs
Ha TOBbIIIEHHE (P (PEKTUBHOCTH M COKPAILICHHUS BEPOSATHOCTHU OLIMOOK; 2) UCTIOIb30BaHHUE CO-
OTBETCTBYIOIUX TEXHOJIOTUH (IO3BOJIIONINX HAPALIMBATh 00BbEM ONEpPAIMi M YIIPOIIAIONINX
cO0p ¥ aHaJIUM3 JAaHHBIX); 3) CTaHAapTH3alMs JOKYMEHTOB U Onepanuil (KoTopas J0JKHA MpH-
BOJUTbH K COKPAIIICHUIO 3aTpar).

B HacTosiiee BpeMs CyIIECTBYIOT MSTh OCHOBHBIX CUCTEM KHIIMIIIHOTO (hUHAHCHPOBA-
Hus. VX knaccugukanys npoBOAUTCS MO KPUTEPUIO OPraHU3AIMK [IPUBJICYCHUS CPECTB U MO
OCHOBHBIM MCTOYHHMKAM KalUTaja:

1) cucrema KWIMIIHOTO (PUHAHCUPOBAHUS Ha OCHOBE JICTIO3UTOB;

2) UIMOTEUHBIC YUPEKIACHUS (CUITOTEUHBbIe OaHKM»), PUBIICKAIOIINE CPEICTBA HA PHIHKE
o0IMraui;

3) cexkbroOpUTU3ALINS;

4) UITUILHBIE CCY/bl, BbIJABAEMbIC HAIIMOHAIBHBIMU )XKUIUIIHBIMU BEIOMCTBaMH, TOCY-
JApCTBEHHBIMU KUJIUIIHBIMU OaHKAMH U KUIUIIHBIMU (OHIAMU;

5) npyrue UCTOYHUKH (prHAHCHPOBAHUS.

JIrobast cucTema KWIMIIHOTO (PMHAHCUPOBaHUS TpeOyeT HAIUYHMs HEOOXOIUMON ropoI-
CKOHM MH(PaACTPYKTYpHI, TO €CTh COOTBETCTBYIOIINX CUCTEM BOJAOCHAOKEHUS, 3JIEKTPOCHAOXKe-
HUS, TeJICKOMMYHHKALIUH, OOIIECTBEHHOTO TPAHCIIOPTA, LIKOJ, IPUEMIIEMbIX PACCTOSHUM OT
KHJIBS 10 paOOTHI U T.1. B 3THX YCIOBUSAX MYHUIMIIAIUTETHI JOJKHBI IPEOCTABIIATh YYaCTKH
3€MJIM, TOTOBBIE 110/ 3aCTPOUKY.

ITockonbKy IIpYM OTHOLIEHHUM LIEHBI HA JKUIBE K YPOBHIO JOXOMOB, IPEBBIIANOIIEMY 5
€IMHUII, OTPAaHUYMBACTCS JOCTYITHOCTh KPEIUTa JJIsi YACTHBIX JIOMOXO3SHCTB, CileqyeT n3oe-
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raTth BBICOKUX 3aTpaT Ha CTPOUTEIHCTBO, KOHIEHTPAIMU NMPOMBIIUICHHOCTH Ha TEPPUTOPHH
PBIHKA 3aCTPOUIIIMKOB, a TAKXKE 3aBUCIMOCTH OT UMITOPTa CTPOUTEIbHBIX MaTepUAIIOB ISl JKU-
JIMIITHOTO CTPOUTENLCTBA. B ¢BsA3M C perynupoBaHreM pa3Mepa apeHIHOM IUIaThl U OrpaHHYECH-
HOCTBIO TOCY/apCTBEHHOTO KUJIOT0 (POHa apeH 1A KUJIbsI HEPEIKO OKA3bIBAETCS JCLICBIIE €ro
nokynku. Kpome Toro, 3aCTpoMIIMKY KUIbs IO/ apEHAy HEPEIKO IMOJIyYatOT HAaJOrOBBIE JIBIO-
ThI, YTO CHIJKAeT pa3Mepbl apeHIHON IUIaThl (10 OTHOLICHMIO K LeHaM Ha XuibE). [ToaTomy
JMKBHUIALUS CUCTEMBI KOHTPOJIS 32 pa3MepaMH apeHIHOMU IUIaThl U HAJIOTOBBIX JIBIOT, @ TAKXKE
MIPOBE/ICHUE YHEPTUYHOM MOJTUTUKH B 00IaCTH MPEIOKEHHS 36MJIM M 3eMJIEyCTPOICTBA OyayT
CHOCOOCTBOBATh YBEIMUEHHIO JTUKBUIHOCTH PHIHKA U MOBIUSIOT HA MO3UIMIO JOMALITHUX XO-
3SCTB TPU BBIOOPE MEXy apEHI0N U MOKYITKON SKUJIbSL.

CrnemyeT paccMOTPETh BOIPOC O TOM, B KAKOH Mepe HeOOXOIUMBI KUJIHIIHbIE CYyOCHTUN
B KayeCTBE OJHOM U3 MPEINOChUIOK, €CIIM 3TO UMEET MEePBOCTENICHHOE 3HAUYCHHE IS JaHHOM
cuctembl puHaHCcHpoBaHus. Ecnu cyOcuann HeoOXouMbl AJIst TOAACPIKKY (2 HE 3aMEHBI) CHC-
TEMBI KUJIUIIHOTO (PMHAHCUPOBAHHUS, OHU JIOJKHBI OBITH (110 QHAJIOTUH C YK€ BBIBEICHHBIMU
KPUTEPHUAMHU JUIs u3MepeHHs 3 (HEeKTUBHOCTH (PMHAHCUPOBAHMS YACTHOTO SKMIbs) P (PEKTHB-
HBIMU C TOUKU 3pEHMS 3aTPart, alpeCHBIMH U MPpOo3padHbIMU. Kpome Toro, oHM JOIKHBI 00er-
YaTh JAOCTYN K (PMHAHCOBBIM CPEICTBAM M JIOJKHBI OBITH MPOCTBIMHU JJISI TOCYJapCTBEHHOTO
yIpaBIICHUS.

XOT4 OLICHKY COOTBETCTBYIOIIMX >KUJIHMIIHBIX CYyOCHAMN CIEAyeT MPOBOIUTH B OTPHIBE
OT aHaJiu3a BO3MOXKHBIX BBITO/l, 00ECIEYMBAEMBIX JAHHOW CUCTEMOM JKMIMIIHOTO (PMHAHCH-
pOBaHUs, BCE CUCTEMbl (PMHAHCUPOBAHUS MOXKHO COYETaTh C Pa3IMYHBIMU (opMaMu cyoOcu-
nuii. [ogxon K oLieHKe, U3JI0KEHHBIH BBIIIE, TO3BOJISIET IPUMEHATh Pa3IUUHble KOMOMHALIMY.
Hanpumep, couetanne cUCTEMbl UIIOTEYHBIX OAHKOB C Pa30BBIMH 0€3BO3ME3IHBIMU CCYyIaMH
Ha BBIILIATY MIEPBOTO B3HOCA 10 MIIOTEYHOMY KPEIUTY MOXKHO BKJIIOYATh B OLICHKY B KaUueCTBE
HOBOT'0 aJIbTEPHATHUBHOTO BapHAHTA CUCTEMBI JKWIMITHOTO (PMHAHCHUPOBAHUSI.

Ecnu cymecTByromye B 3KOHOMUKE KOHKPETHOM CTpaHbl YCIOBUS SIBHO HE OTBEUAIOT He-
00XOIMMBIM TMPENOCHITKAM, YKa3aHHBIM BBIIIE, HA TOCYAAPCTBO JIOKUTCSI OTBETCTBEHHOCTh
3a YOpOILIECHHE U CTUMYJIUPOBAHUE JETOBBIX OTHOILECHHH MEXIYy YaCTHBIMH KPEAUTOPAMH H
3a€MILMKAMU.

CoBepIIeHHO 0YEBHU/IHO, YTO CUCTEMA )KUIUIHOTO (PMHAHCUPOBAHMUS, TIPEAIIOIAraroias
MEHbILIEE KOJIMYECTBO MEp IO pealu3aldi U HU3KUHI YPOBEHb CBS3aHHBIX C 3THM PacXoJlOB,
BBIIJISAMT B IVIa3aX roCyAapcTBa MpeanodTuTensHee. B To BpeMs Kak 3T0 yTBEpXkKAECHUE Clipa-
BEJIUBO 110 OTHOIICHUIO KO BCEM 3KOHOMMYECKUM, WHCTUTYLIMOHAJBHBIM U CBS3aHHBIM CO
creuu(UKON OTIENBbHBIX CEKTOPOB MPEANOCHhUIKAaM Ha JII000M YpOBHE (KOTOPBIE HEOOXOIUMO
00eCre4nTh), JaHHBIA MOIXO0J CO CTOPOHBI TOCYAAPCTBA K OLIEHKE CHUCTEM KMIIMIIHOTO (H-
HAaHCHPOBAHUS CTAHOBUTCS a0COIIOTHO OUEBUAHBIM IPH YUETE BO3HUKAIOIIUX B CBA3H C 3THM
Pacxo/10B Ha BHEIPEHUE PA3IMYHBIX MEP «IIOOUIPEHHSI JOMOBIAACHHUS C IOMOILBIO CyOCHINH.
Uewm BblIIIE 3aTpaThl B CBA3U C JaHHOM KOHKPETHOM CHCTEMOW, TEM MEHEE IPUBJICKATEIbHOU
OHa SIBJIAETCS JIJIsl TOCY/1apCTBa.

[IpoBenéHublli aHaNM3 MOKA3bIBACT, YTO HE CYHIECTBYET KAKOW-THOO €IWHOW MOAETH
CHCTEMBI KWIMIIHOTO (hrHaHcupoBaHus. Kaxkaas cuctema >KWIMIIHOTO (PMHAHCUPOBAHHS BO3-
HUKJIA KaK CIIEJICTBUE KOHKPETHBIX OOCTOSTEIbCTB, 3aBUCALIMX, B YACTHOCTH, OT MAaKpO3KO-
HOMUYECKHX YCJIOBUH, HOPMAaTUBHO-IIPABOBOIO PEryJUpPOBaHUs OAHKOBCKOW JESTEIbHOCTH,
MaciTaboB OAHKOBCKOM CHUCTEMBbI, CUCTEM HAJOr0O0JM0XKEHUs, IPOrpaMM CyOCUIUPOBAHUS
CTPYKTYpHBI PbIHKA XWIbs. Bee 3T pakTopsl BIUsAIOT HA (POPMUPOBAHUE CUCTEMBI HITIOTEYHOTO
KpEIMTOBAaHMs, B OCHOBE KOTOPO JiexKaT OAHKU WIIM )K€ PBIHKH KaluTaIa.

Kak moxasbiBaeT ombIT, co3nanue 3(GEeKTUBHO (YHKIUOHUPYIOMIUX PBHIHKOB JKHUIIHIL-
HOTO (puHAHCHPOBAaHUS OOECIEUMBACT JJIsl HAIIMOHAJILHOW SKOHOMUKH TOJy4YE€HUE KPYITHBIX
BHEIIHUX BBITO/I: POCT 3aHATOCTH B CTPOUTENIBHOM MPOMBIIUIEHHOCTH M CMEKHBIX CEKTOPaX,
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6onee 3¢ (heKTUBHOE pa3BUTHE CEKTOPA HEABM)KMMOCTH, IMOBBIIICHHE MOOMIBHOCTH paboueit
CWJIbI, TO3UTHBHBIC M3MEHEHHSI HAa PBIHKE KamuTamna, oonee d3QPeKTUBHOE paclpeneieHue pe-
CYpPCOB U CHWKCHHE MAaKpOIKOHOMHUYECKON HecTaObuiIbHOCTH. Pematomum Gakropom, mo3Bo-
JISIFOIMM OIIYTUTH OJIArOTBOPHOE BO3/ACHCTBHE ATHUX MO3UTUBHBIX PE3yJIbTAaTOB B MaciuTabax
BCEH HKOHOMUKH, SIBIISICTCS y/IEIeHUE 0COO0r0 BHUMAHUS IPABOBBIM, HHCTUTYIUOHAIBHBIM H
MaKpOIKOHOMHYECKHM OCHOBaM; Onaronaps GOpMHUPOBAHHUIO YPPEKTUBHBIX U HAJEKHBIX OC-
HOBOIOJIATAIOIINX YCJIOBHI BO3HUKHYT COOTBETCTBYIOIIUE CHCTEMBbl (PMHAHCHPOBAHMS, MOC-
KOJIbKY 3aéMIIMKUA U KPEIUTOPHI MOIYYat0T BO3MOXKHOCTh IIPUHUMATh OOOCHOBAHHBIE pelle-
HUS B OTHOIIEHUH PHCKOB I10 IOJITOCPOYHBIM 0053aTEIbCTBAM.

Juacpamma 1

OcHOBBI (MHAHCHPOBAHUS KUJINIIHOIO CEKTOPA

D¢ dexTruBHOE

CBo0o1HasT KOHKYPEHIIUS

3aKOHOIaTEIbLCTBO \
MEXIy TIOCTaBITUKAMHU

CraOunbHBIN 6aHKOBCKHI (DUHAHCOB IS JKITHIHOTO
CEKTOD CEKTOpa Ha OTKPBITOM
XUJIMIITHOM PBIHKE

UéTkoe onpeneneHue poau
rocyjapcrsa

3
MakposkoHOMUYeCKas
CTaOMIIBHOCTh

B npuBenénHoii Bhllie AuarpaMme MOKa3aHo, 4yTo i 3(h(HeKTUBHOTO (PYyHKIIMOHUPOBA-
HUS OCHOB XHIJIUIIHOTO (PMHAHCUPOBAHHS HEOOXOIMMBI ClleAyIoImue (GakTopbl (IPeACTaBICHBI
HUXKE).

1. MakposkoHOMHUYECKast CTA0OMIIBHOCTD MO-TIPEKHEMY SIBISIETCS HEMPEJIOKHBIM U al-
COJIFOTHBIM YCIJIOBHEM, MOCKOJIBKY MOCJIEACTBUS HEYCTOHYMBOCTH Il OPUEHTHPOBAHHBIX HA
JUTUTENIbHYIO TIEPCIIEKTUBY CHUCTEM (PMHAHCHPOBAHUS KHIIMIIIHOTO CEKTOpPA SIBIISIOTCS KpaiiHe
HETraTHUBHBIMH. BBICOKHE M HempeacKa3yeMble TeMIbl HHOISIUHE IPUBOAAT K YCTAaHOBJICHUIO
BBICOKHX PeaJIbHBIX MPOLIEHTHBIX CTABOK, BCIECTBHE YETO MOIb30BATHCS UIIOTEYHBIMH KPEIH-
TaMH Ha PHIHOYHBIX YCIOBHUSX MOTYT TOJBKO JIOMOXO3SHCTBA C BHICOKMMH Joxonamu. Kpome
TOTO, TOCYAapPCTBO CKJIOHHO UTPaTh JOMHHHUPYIOIIYIO POJib B (PMHAHCUPOBAHUH JKHIIUIIHOTO
CEKTOpa BBHJLy OTCYTCTBHS Y MHOTHX JIFOZICH BO3MOXHOCTH TIOJIb30BaThCsl UMIOTEKOM M 3HAYH-
TEJILHOTO HEPaBEHCTBA B YPOBHE JI0XOIOB. BceencTBre 3TOro CUCTEMbI KMIIMIIHOTO (prHaAH-
CHpOBAHUS, CYJISl 110 BCEMY, OCTaHYTCS OIpaHHYEHHBIMHU U OyIyT pa3apoOiIeHbl Ha HEKOOPIH-
HUpYEMbI€ U CyOCHIUpyeMble aIMUHUCTPATUBHbBIE IPOTPAMMBbI; KPOME TOTO, HU3KUE YPOBHH
BHYTPEHHHUX cOEpexeHU 00yCIOBIUBAIOT 3aBUCUMOCTb CHUCTEM JKHJIMIIHOTO (PMHAHCHUPOBA-
HUS OT peuHaHCUpoBaHUA LleHTpanbHBIM OaHKOM U MEXTyHApPOIHBIX 3aMMCTBOBAHHIA.

2. B ¢Bsi3u ¢ 3TUM HEOOXOAUMO MOHATH, KAKUM 00pa3oM (pyHKIIMOHHPYIOT MECTHBIE PBIH-
KU JKWJIbS, U TIPOBOJUTH TIIATEIbHBI MOHUTOPUHT TPEX OTAEIBHBIX MapaMeTPOB KIIUIIHOM
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MOJIMTUKH, OKa3bIBAIOIIMX BIMSHUE HA TOCTYI K XKUJIbIO: YeH HA HCUble NOMeu|eHUs 110 OT-
HOIICHMIO K TIOKYTATEIbHOW CIIOCOOHOCTH JIOMOXO3SUCTB, 00u4ell CIoumMocmu unome4Hslx
Kpeoumoe (BKJIt0Uasi BCE pacxXo/ibl 10 (PMHAHCHPOBAHUIO UIIOTEYHOHM CCY/bI, a TAK)KE HAJIOTH U
cOOpBbI, KOTOPBIE MOJIEkKAT yIjIaTe 3aéMIUKaAMK) U CHPYKmYpbl cydcuouil, To eCTb (UHAHCO-
BBIX, HAJIOTOBBIX, HOPMAaTUBHO-IIPABOBBIX M IIPOU3BOACTBEHHBIX KAHAJIOB, Yepe3 KOTOPhIE rocy-
JapCTBO MOXET CyOCHAMPOBATh HEKOTOPHIE BUIbI XKUJIbs (IIPSIMO MM KOCBEHHO).

3. Baxkne#mmm ycioBueM MaKpO3KOHOMHUYECKON CTaOMIBHOCTH SIBISICTCS HaU4ue -
(eKTUBHO paboTaOIIEro 3aKOHOJATENbCTBA, KOTOPOE 00ECIEeUNBAET TAKXKE OCHOBY JJIS CO-
3aHKUS PAllMOHAIBHO (PYHKIHMOHUPYIOIUX YUPEKICHUN, IPOBEICHUS Pa3yMHOM KPEIUTHOM
JesITeIbHOCTH (0aHKOB M JPYTUX YUPEXKJICHUH, (UHAHCUPYIOIUX KUIHIIHBINA CEKTOp), Pop-
MupoBaHus 3()(HEKTUBHOTO PHIHKA, (PMHAHCUPOBAHUS KWIIMIIHOTO cekTopa. [IpaBoBas cuctema
JIOJDKHA 00ecreynBarh 3aIuTy paB cCOOCTBEHHOCTH, AaBaTh BO3MOXHOCTh ITOJIb30BAThCS Oec-
CHOPHBIMH 3apETUCTPUPOBAHHBIMU MPaBaMH COOCTBEHHOCTH HAa HEJBM)KUMOCTH M 00Oecreyu-
BaTh PErUCTPALMIO UITOTEUHBIX KPEIUTOB B peecTpe HeABMKUMOCTH. Kpome Toro, oHa J10IK-
Ha TaKke 00ecreynBaTh BOSMOKHOCTh ONEPATUBHOTO OTUYX/IEHUS 3aI0KEHHOT0 NMYILECTBA.
Hanpumep, B ciiyyae OTCYTCTBUSI €IMHOM CHUCTEMBI PErHCTpAallMU HEABMKUMOCTH OaHKaM
MPUXOTUTCSI MUPUTBHCS C JUIUTEIILHBIMU 33I€P)KKaMU B Cllyyae HEOOXOAUMOCTH OTUYKICHHS
3aJI0’KEHHOTO MMYIIECTBA, YTO SBISIETCA CACPKHUBAIOIUM (PAKTOPOM, OIpaHHMYUBAIOIINM UX
KPEIUTHYIO JI€ATENIbHOCTD. [[1s pa3BUTHS CEKTOpa KWINIIHOTO (PMHAHCUPOBAHUS HEOOXOIH-
MBI TaKXke IpouHble HHCTUTYTHI (LleHTpanbHblil 6aHK, cynebHas cucrema, aAMUHUCTPATUBHbIC
U Ipyrue TOCyJapCTBEHHbIE YUPEKACHNUS ), KOTOPBIE TapaHTUPYIOT 3aKpeIIEHHbIE ITpaBa coOcC-
TBEHHOCTH U UTIOTEYHBIE MIPaBa, a TAKXKE 00€CIeUnBAIOT UX COOMIOACHNUE.

4. Tonbko cTaOUIBHBIA OAHKOBCKHIA CEKTOP CIIOCOOEH 00eCeunBaTh IOJITOCPOIHOE (-
HAaHCHPOBaHUE JOITOCPOYHBIX MHBECTUIMNA. HU3KMIT ypOoBEeHb MPUTOKA JETO3UTHBIX CPEACTB
yKa3bIBaeT Ha CJ1a00CTh OAHKOBCKOTO CEKTOPA, MOCKOJIbKY HAceleHHE HE MCIBITHIBAET JI0BE-
pust k 6ankam. B kauecTBe mepBoro mara HeoOxonumMo copMupoBaTh 3PPEeKTUBHO HYHKIHU-
OHUPYIOIIUN OAaHKOBCKHI CEKTOp, CO3/aTh JIBYXypOBHEBYIO OAHKOBCKYIO CUCTEMY C UETKUM
paszznenenueM QyHKIUH Mexny LleHTpanabHbIM OaHKOM U (MHAHCOBBIMHU YUpEXICHUSIMU. BTO-
pBIM 11arom OyaeT mpuBaTU3alus 0AaHKOB (HAXOIAIIMXCA B COOCTBEHHOCTH TOCYAapCTBa), 3a
KOTOpPOW OOBIYHO CleqyeT KOHCOMMUIAIMA U WHTepHAIIMOHAIU3AIUs OTCYECTBEHHBIX OAHKOB,
TO €CTh MPHOOpETeHUE 3apyOeKHBIMH OaHKAMHU 3HAYUTEIBHON JOIM aKIHUHA OTEYEeCTBEHHBIX
YUpEKIACHUN.

5. Pa3BuTHe XM3HECIIOCOOHBIX PHIHKOB XHJIbS (@ TaKKe CUCTEM (DMHAHCUPOBAHUS KH-
JIMIITHOTO CEKTOpa) TpebyeT YETKOro OIpeiesIieH s POJIM TOCyAapCcTBa B 3TOM cektope. Crnemnyet
BHECTH SICHOCTh B TO, KAKUM 00pa3oM rocyaapcTBO CIIOCOOHO OKa3bIBaTh MOIICPKKY (prHaH-
CHPOBAHUIO JKWIMITHOTO CEKTOpa U KaKHe Mephl eMy cJelyeT MPUHUMaTh. DTH BOIPOCHI He-
PEIKo CBS3aHbI C BblAETICHUEM cyOcuanid. CxeMbl CyOCHIMPOBAHUS JTOJIKHBI pa3padaTbIBaThCs
Kak B IIeJISX MOAJIEP>KKU Pa3BUTHUS YACTHOTO PBIHKA, TAK M JUIs peaJu3alty 33134 COLUAIbHOM
MOJIMTUKU CTpaHbl. B Xoze 00cyx1eHus 3Toi TeMbI CIIelyeT pacCMaTpUBaTh BOIPOCHI, Kacaro-
Mecs He TOJIBKO pa3MepoB CyOCHIMiA, HO M 3PPEKTUBHOCTH pealn3alny Lesel rocyiapcTBa B
XKUIUIIHOM cepe. Takum 00pa3om, MOTUTHKA CyOCHUINPOBAHHS JOKHA ObITh 3 (EKTUBHOM,
MPUHOCSIIEH MAaKCUMAaJIbHYIO OT/Iauy OT Ka)/101 3aTpaueHHON €MHUIIbI IEHEKHBIX CPECTB, U
MUMETh UCKITIOYUTEIBHO aJIPECHBIN XapaKTep, a TAK)KE OKA3bIBATh MOJAECPIKKY YACTHOMY CEKTO-
Py B IIPUBJICYEHUH CPEJICTB Ha (PUHAHCUPOBAHHE KHJIIbSI.

C yuéTtoM yKa3aHHBIX BBIIIE 3JIEMEHTOB, HEOOXOAUMBIX JUIsl CO3/1aHus 3((HEKTUBHBIX OC-
HOB (PMHAHCHPOBAHUS KUIHUIIHOTO CEKTOPA, 11eJIecO00pa3HO BHIPAdOTaTh CUCTEMY B3aUMOJIO-
MOJHSIOIMX MEP, HAIIPABJICHHBIX HA YITy4IICHUE )XKUIHIIHBIX YCIOBUHA OOJIBIIMHCTBA JOMOXO-
3s1CTB. llepBelii mar cBA3aH C pa3BUTUEM MIIU PECTPYKTypHU3aLUEd UHCTUTYTOB U IOJIMTUKU
B LIEJISIX COACWCTBUS MOBBIIICHUIO POJIM YACTHBIX M HEKOMMEPUYECKHX KPEIUTOPOB U 3aCTPOii-
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IIMKOB B PAaCIIMPEHUH MPEATIOKEHUS KWIbs, IPEIHA3HAYaEMOTO0 JJIsl TPYIII HACEICHUS C HU3-
KHMHU U CPETHUMH J0XO/IaMH, a TaKXKe NPOBeJCHHEM 00yueHHs U MOJrOTOBKH MOTpeOUTeNei
Y IPOM3BOIMTENEH B LIEISIX COBEPILICHCTBOBAHMS JICATEIBHOCTH CEKTOPA XKHUIUIIHOTO (prHaAH-
cUpoBaHus. Bo-BTOpPBIX, ClieAyeT yaensiTh 0co00e BHUMaHUE BBIACICHHUIO cyOcHanuil Ha uéT-
KO OTOBOPEHHBIE LIEJIM U MapajlIeIbHO C 3TUM — COBEPIIEHCTBOBAHHIO HOPMATHBHO-IIPABOBOM
0a3bl, peryaupyroLiei pa3InyHble PHIHKY (3eMJIH, (PMHAHCOB, HUH(PPACTPYKTYPHI), C TEM YTOOBI
MO3BOJIMTH OOJBIIEMY YHCITY JOMOXO3SICTB IPHOOpPETaTh OTBEYAIOIIEE YCTAHOBIEHHBIM HOP-
MaM U UX OTpeOHOCTSAM XubE. B cirydae, eciau rocyjapcTBO HE IPUMET HEOOXOIUMBIE MEPBI,
HarpaBJIeHHbIE HA MOBBIIIEHUE () (HEKTUBHOCTU Cephl KUIUIIHOTO CTPOUTEILCTBA U (PUHAH-
CHUPOBAHUS, PEITIOKEHUE KUIIbS HE CMOXKET aJIEKBaTHO pearnupoBaTh Ha IICHOBBIE CUTHAJIBI, a
6oJiee BBICOKHE YPOBHU CYOCUIUPOBAHHUS HE MIPUBEAYT K YIIYUIICHUIO )KUIHIIHBIX YCIOBHA.

[enecooOpa3HO MPUHATH HECKOJIBKO CUCTEM (PMHAHCHPOBAHMS KHUIIUILHOTO CEKTOpa; B
LeJIAX MOOMIM3AlMU MaKCUMAJIBHOTO 00bEMa CPEeJCTB, BBIACIAEMBIX HA JKWJIMIIHBIA CEKTOD,
CJIelyeT OTAaBaTh MPEINOYTEHUE COUYETAHNIO MAPAIIICIBbHO JEHCTBYIOIUX CUCTEM.

Kaxnas cuctema obecrieunBaeT BBIIOJHEHUE ONPENEIEHHON (QYHKIIMHM HAa PhIHKE U, Ta-
KUM 00pa3oM, CUCTEMBbI JOMOJHSIOT Apyr Apyra. IIpu cucreme MIMOTEYHBIX OOMUTaLUil UIIO-
TEYHBIE CCY/Abl PEPUHAHCUPYIOTCS MHCTUTYLMOHAIBHBIME UHBECTOpAaMH (HalpUMep, CTPaxo-
BBIMHM KOMIAHUAMU WU OaHKaMM), a 3a CYET CPEACTB Ha JETMO3UTHBIX CUeTax, KaK MpaBHiIo,
peduHAHCUPYIOTCS OOBIYHBIC UJIH 1IETIEBBIC CCY/Ibl, BBIIABAEMbIC Y€PE3 CUCTEMBI IOTOBOPHBIX
cOepeKeHMI B 1IeNAX IPUOOPETEHUS JKUIbSL.

[Ipu BHEAPEHUM TOM WIIM UHOM KOHKPETHOM CUCTEMBI CIEAYET IPUHUMATh BO BHUMAHHUE,
Ha KakoM 3Tare MepexolHOro Mpolecca HaXOAUTCs CTpaHa. B ciydae, eciu pbIHKM KanuTajia
He paboTatoT, cOeperaresbHbIe MOJICIN MOTYT SIBUTHCS IIEPBBIM I1IarOM B MTOOIIPEHUHN 3aEMIIH-
KOB U KPEJUTOPOB OpaTh Ha ceOs TOITOCPOUHBIE 003aTEIbCTRA.

Cucrema HOTOBOPHBIX cOepexenuii 1t mpuobdpeterus xuibs (JJCXK) 3agactyro Bo3Hu-
KaeT Ha MEepBBIX dTalax MepexoJHOro Mporecca, Korjaa KpeIuTOBaHHE YacTHOTO CEKTOpa BCE
emé OrpaHNyYeHO B CHIIy HEaJEeKBaTHOW OTYETHOCTHU O J0XOAaX, Hed(P(EKTUBHOrO 3aKOHOIA-
TEJILCTBA U OTCYTCTBUS CPEJCTB JJISl JOJATOCPOYHOTO (PMHAHCHUPOBAHMS HA PhIHKAX KamuTasa.
Onu c1ocoOCTBYIOT YIPOLICHUIO I0CTyNA K KPEAUTaM, 0COOCHHO JJIsl TPYIII HACEICHUS C HU3-
KHMU U CPEJHUMHU JJOXOJAMHU, TOCKOJIBKY 3TH IPYIIIBI MPEICTABIISAIOT KPEIUTOPY A0Ka3aTelb-
CTBO CBOEH CIIOCOOHOCTH BBIJICISITh U OTKJIAJBIBATh OINPENEIEHHYIO JOII0 CBOETO A0xona. B
stuX ycaoBusax JJCXK 3aduacTyro JONMOMHSIOT «boiee KPYIHBIE» UIIOTEUHBIE CCYJIbI, TOCKOIBKY
OHM I'apaHTUPOBAHBI BTOPUYHOM 3aKJIaIHOM.

Bricokue mokazarenu 1oMoBiIaieHus (Onaroaaps MpuBaTU3aluy rocyIapcTBEHHOM co0c-
TBEHHOCTH B HacTtosuiee Bpems B Poccun okono 80% »uiibsi HAXOAUTCS B YaCTHOM COOCTBEH-
HOCTH, a MPOJUICHNE NMPUBATU3ALMH €I Ha TPH roJia MO3BOJIUT YBEJIUYUThH 3TOT MPOIIECHT) B
Oy/yIlieM BbI30BYT BBICOKHMU CIIPOC Ha OOHOBJICHHE M MOICPHHU3AIMIO CYIIECTBYIOLIETO KH-
auiHoro Gouaa, 11 GruHAHCHUPOBAaHUS KOTOPBIX, KaK MIPABUIIO, TPEOYIOTCS MEHEE 3HAYUTEIb-
HBIE CYMMBI KallUTaJIbHbIX BIOKCHHH.

OnHuM U3 npeABapUTeIbHBIX yenoBuid s cucteMsl JICXK sBnsercs ctabunusanus uH-
GAnun WM nojjiepkaHue e€ TeMIOB Ha CTA0OMIIBHOM YPOBHE, C T€M, YTOOBI MOSIBUJIACH BO3-
MOYXHOCTb I BBIITOJTHEHHUSI IOTOBOPHBIX 0053aTeNbCTB, 3aKkperiéHHbIX B JoroBope 1CXK. bes
3TOr0 HaceJeHHEe He MPOSBUT TOTOBHOCTH K TOMY, 4TOOBI OpaTh Ha ce0st 00513aTebCTBA 10 J101-
TOCPOUYHBIM JIOTOBOpPAaM O HaKOIUIEHUH COEpex eHUH, a OTIACT MPEANOYTEHUE KPATKOCPOUHBIM
nerno3uTtaM. Bo3MoykHas HeIOCTaTOYHAsI YUCIIEHHOCTh BKJIQYUKOB OyJIET, BUAUMO, 3aTPYIHSATh
yInpaBiieHHe JUKBUIHOCTHIO B OaHkax, padoratonmx B chepe ACXK. B 3T0ii cBsi3u BaxkHO mOC-
TOSIHHO 00ecIeurBaTh NPUBJIEKATEIILHOCTD 3TOW CHUCTEMBI JUIsl BKJIAJYMKOB, KOTOPAsi 3aBUCUT
KakK OT JOXOJAHOCTH cOeperareiabHbIX BKIIaI0B, TaK U OT BOBMOXXHOCTH IOJIyYEHHS CCYI.

CucTteMbl UIIOTEYHBIX OONUTALUI MO3BOJSIOT MPEIOCTABIATh 3a8MIIMKAM JIOJITOCPOY-
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HBIE CCy/bl MO (PUKCUPOBAHHBIM MPOLIEHTHBIM CTaBKaM, YTO Ja€T BO3MOXKHOCTH Oosee TodY-
HO pacCUuTHIBaTh OpeMs, CBA3aHHOE C BBIIIATOW MpoueHTOB. s uHaHCHPOBAaHUS CCYIIBI
OOBIYHO MPOU3BOIUTCS BBIITYCK OOMUTALUI C TEMU K€ CPOKaMHM morauieHus. Vicnomnb3ys 3ToT
WHCTPYMEHT, UTIOTEYHbIE OAHKU MOTYT IIPHUBJIEKAaTh 3HAYUTEIbHbIC 00BEMBI CPEJICTB U HAIIPaB-
JSTh UX HA PHIHKHM HEABWKUMOCTH. [oKynareny umoTeuHbIx 0OIUralii paccMaTpiuBaoT Ux B
KauecTBEe Ha/&KHBIX MHBECTHIMN Onarofaps nmpegocrasisieMoMy obecriedeHuto. Kpome Toro,
o0NIUranuy B3auMO3aMeHsIeMbl 1 MOTYT ObITh OBICTPO pean30BaHbl HAa PHIHKE.

IToMuMO 4YE€TKOTO 3aKOHOAATENBCTBA, PETYIMPYIOLIETO MpaBa COOCTBEHHOCTH, JUIS BbI-
mycka obauranuii Tpedyercst epBUYHBINA PHIHOK, KOTOPBIH MO3BOJISLT ObI ONPENENATh LIEHbI U
pacnpenenats (UHAHCOBBIE MOTOKH. JTa (PYyHKIMS MMEET BaKHOE 3HAU€HHE B Cllydyae, Korjaa
CHCTEMOM JIOIyCKaeTcs JOCPOYHOE IMOTAIICHUE CCYJl, MMOCKOJIBKY JIIOAM YacTO CKIOHHBI J10-
CPOYHO TOTamarh CCyJbl IpU U3MEHEHUH MPOLEHTHBIX CTABOK.

B crpanax c pa3Buroii sxoHomukoi (Hampumep, B Coenuuénnbix lllTarax) Bropudnbie
PBIHKH MTPAIOT POJIb UHCTPYMEHTA Ul JOMOJIHUTEIBHOTO COKpAIIEHHUs] KPEIUTHOTO PHCKa U
OTIEPALIMOHHBIX M3JEPKEK Kak s 3aéMIUKa, TaK U 17 Kpenutopa. Ccypl MOXXHO 00beu-
HSATH B IyJIbl B COOTBETCTBUU CO CTPYKTYpPOI PHCKOB M MPO/IaBaTh HA PbIHKE TEM HHBECTOpaM,
KOTOpBIE TOTOBBI HECTH 3TH PUCKU B3aMEH Ha MOJyuyeHHe OoJbllell mpuObUIM OT CBOMX HH-
Bectuimid. [lyTéM mpomaxku ccyq yepe3 BTOPUYHBIC PHIHKM OAaHKU IOJIy4alOT BO3MOXKHOCTb
«0071er4nuThy CBOU OajaHChl U MPHUBIEKATh OONbIINE 00BEMBI (PMHAHCOBBIX CPEACTB JJIS KH-
JIMIITHOTO CEKTOpa.

Bropuunble nnoTeyHbIE CCY/bI, OHAKO, HE CMOTYT (DYHKIIMOHUPOBATH 10 TEX MOP, ITOKa
NIEPBUYHBIC MIIOTEYHbIE PHIHKU HE OyIyT B COCTOSHHM OOECIIeUMBaTh BbIAuy JIOCTATOYHOTO
00b&éMa BBICOKOKAYECTBEHHBIX MIIOTEUHBIX KPEIUTOB, OTBEYAIOIIUX TPEOOBAHUSAM HMHCTHUTY-
LMOHAIBHBIX WHBECTOpOB. Hampumep, B cityuae HecoOmoneHus: TpeOOBaHM (B OTHOILICHUH
CTPYKTYpbI KOPIOPATUBHOTO YIIPABICHUS WM HEJTOCTATOYHO MPO3PAauHON OTYETHOCTH KOMIIa-
HUI 00 UX eATENIbHOCTH) UIIOTEUHbIE OAaHKH CTOJIKHYTCS C CEphE3HBIMU TPYAHOCTSIMH, TbITA-
sChb pepuHAHCHPOBATH BBIAAHHBIE UMH CCYJIBI ITyTEM BBIITyCKa OOIUT AN,

ITocne Toro xak B Xo[€ MEPEXOAHOTO Ipolecca OyIyT pealn30BaHbl IePBOOUEPETHBIC
MEpBbI, Epe TUPEKTUBHBIMU OpraHaMy BCTAET BaXKHBIM BOIPOC O TOM, KAKUM 00pa3oM HOBBI-
CUTh (DMHAHCOBYIO JJOCTYITHOCTD XHJIbS; M TOCYAAPCTBY NMPHUAETCS MPUHUMATh pEIlIeHHE OTHO-
CHUTEJIBHO TOTO, CIEAYET JIM €My OKa3bIBaTh MOAACPKKY PA3IMYHBIM UHCTPYMEHTAM (PMHAHCH-
POBaHUS KUIIHMIIHOTO CEKTOPA (M €CJIM CIeIyeT, TO B KaKOH cTeneHu). 3a4acTylo roCy/1apcTBO
MpUMEHSET LeJbli Habop pa3nuyHbIX GopM nmojaepkku: 1) npenocrapieHue OOHyca B ENAX
MOOIIPEHNs] HAKOIJICHUH, 2) BBIYET IJIaTeXel M0 MPOLEHTaM W3 00JaraeMbIX MOJOXOAHBIM
HAJIOTOM PacXO0B B LIEJISIX CHIKEHUsI OPEMEHH IIaTeXel 10 MpoLeHTaMm, 3) Ipe1oCcTaBlIeHIe
KOCBEHHBIX HJIM MPSMBIX MIPABUTEIbCTBEHHBIX MAPAHTHNA B LENAX CTAOMIM3AMU BTOPUYHBIX
PBIHKOB U T. 1.

[TockonbKy HalMOHAJbHAS KUJIUIIHAS MOJIUTUKA MPU3BaHa 00ecleYnBaTh MaKCUMallb-
HYI0 MOOMJIM3ALIUIO CPENICTB IS )KUIHMIIHOTO CEKTOPA, OT/AEIbHbIE CUCTEMbI (PMHAHCUPOBAHHS
WCIOJIB3YIOTCS JIUIIb B KAU€CTBE MHCTPYMEHTA, CIIYKAILEro JOCTHKEHHUIO 3TOH 1enu. B cBsa3u
C 3THM 11e7IeCO00pa3HO UMETh IIMPOKUM AMana30H pa3IMYHbIX CUCTEM M MHCTPYMEHTOB, YTO
MO3BOJISIO OBI CO3/1aBATh 37I0POBYIO0 KOHKYPEHILIUIO MEX1y KPEIUTOpaMH B HHTEpecax 3aéMIIu-
KOB U KOHOMHKH B LIEJIOM.
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