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AHHomayua’ 6 npeocmasieHHou pabome uccied08amensimu paccmampueaemcs
BONPOC BO3HUKHOBEHUS U PA3BUMUS KpeOUmHbLXx omHoueHu. Ommeuaemcs, 4mo no-
mpeOdHOCMb 8 NPedoCmasieHuu Kpeoumos Xapakmepua 05 MHO2UX ompaciell npo-

MbLUIEHROCNU, A MAKofCE nop2oesiie 8 YEJIOM U MHO2UX XO3UCMBEHHbIX ompacJix.
Knrouesuoie cnoesa. erdum, er()l/ln’IHClﬂ cucmema.

Kpenut n camMu kpeauTHbIE OTHOLLIEHHS] UIMEIOT OTHOLIEHUE K JTAJIBHEN IPEBHO-
ct. V3HauanbHO OHM OBLIM MCTIOIB30BaHbl TOJIBKO JJISl IPEJOTBPAICHHS r0JI0/1a, a C
TEYEHUEM BPEMEHU MEXK]y Pa3HbIMHU OOLIMHAMU (POPMHUPOBATHCH HEKUE SKOHOMUYE-
CKHME€ OTHOIIEHHS] OTHOCUTEIBHO Ja4u COCEASIM ONPEIETEHHON YacTH 10OBITON MUIIH
B 10J1T. FIMEHHO TaK BBIIVISAIENN [IEPBbIE KPEAUTHBIE OTHOIIECHMS cpeau aroaei. CTOuT
3aMETHUTh, YTO B JPEBHHE BPEMEHA KAaK TAKOBBIX JICHET HE ObLIO, 8 UMEHHO MO3TOMY
MHOTHE CXOSATCS BO MHEHUH, YTO UMEHHO KPEIUT BBICTYIINJI B KQU€CTBE BCEOOIIEro
JIEHE)KHOTO DKBUBAJICHTA.

Jlanee UMeo MECTO HE TOJIBKO paclIMpeHue, HO U JIeTallbHAs CIIeLUaan3anys
TPYZIOBOU JESATEIBHOCTH, YTO 10 UTOT'Y CIIPOBOLMPOBAJIO MOSIBICHNUE NEPBBIX KOMIIA-
HUW 10 U3rOTOBJICHUIO TOBAPHOM NMPOAYKIMU. B nanpHeuneM oHa peaJn30BbIBaIach
Ha BCEBO3MOXHBIX pbIHKaxX. B Te rojja OHU BBITJISAEIN B KaYECTBE T0BOJIBHO OOJIBIINX

HOMCCTHﬁ, IIPONU3BOAMBIIHNX CGHBCKOXOSHﬁCTBCHHym IMPOAYKIIMIO, a TAKKC B BUJIC Ma-
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CTEPCKHUX — B MX TMpeEJeNax Jeialid BCeBO3MOXKHbIE U3/enus U3 MeTauia. MimeHHo o0-
pPa30BaHKUE TAKOI'O THIA HOBBIX MPEINPUATUN CTAIO OCHOBOW POCTa TOPIOBIM U pas-
BUTHSI B3aUMHBIX TOBAPHBIX KpeauTOB. Hajmo 3aMeTuTh, 4TO pa3BUTHE KPEAUTHBIX OT-
HOIIIEHUN OCYIECTBISJIOCh C MPUMEHEHUEM TOBAPHBIX U METANIMYECKUX CPENICTB.
Ecnu 6onee netaqbHO TOBOPUTH PO TOBAPHBIN 3KBUBAJIEHT JIEHET, TO 3TO CKOT, MOp-
CKHE€ PAaKOBHUHBI, M€Xa, @ BOT B KAU€CTBE METAINTIMYECKUX BBICTYIAJIN JIPEBHUE METaJ-
JUYECKUE U cepeOpsiHbIE MOHETHI.

Emie Bo BpeMeHa paboBIIaIeIbYecKOro CTpOosi ObLIM JOBOJBHO KPYIIHBIE TOPO/Ia,
YTO MOCTOSIHHO NPUHUMAJIA YYaCTHE B 3aXBaTHUYECKUX BOMHAX, [I03TOMY UM IIPUXO-
JUJIOCH MCTOJB30BATh HEMAJbIE IEHEXKHBIE CPEJICTBA. B Te BpeMeHa IBOpsiHE U 3HAT-
HbI€ KYyMIIbl BCErJa OblIM HE POYb IPEJOCTaBUTh MOHAPIIUM ABOPAM KPEIUTHI, KOTO-
pble B JaJIbHEHIIIEM HEPENKO IaCUIUCh UMYIIECTBOM, 4TO ObUIO HArpalbJeHO B XOE
BeJleHUd BOMH. Taxke HakIagpIBAIUCh U KOHTPUOYLIMU HA CTPAHBI, YTO OBLIN MOBEP-
KEHBI B XO/I€ 3aXBaTHUYECKUX BOWH.

[IpumeuaTenbHO, YTO BbIAaYa cCy OOraThIM CIOSIM HACEIEHUS HEU3MEHHO OCY-
HIECTBJISUIACH MO/ POLEHTHI, IPU ATOM CTaBKa ObLIa OT CTa MATHUAECITH 1O ABYXCOT
npoueHTOB. Takue BBICOKHE CTaBKHU OBLIM U3-3a O0JIBILIOTO HEYJOBJIETBOPEHHUS ICHEK-
HBIMU pecypcaMu HacelleHHs. YTo KacaTenbHO 3M0XU (eoganu3ma, TO OHA OTIUYAETCs
MHOTOUYHMCJICHHBIMU OTKPBITUSMU B HAy4HOM 00JIaCTH, a TaKKe MOSIBICHUEM IEPBbIX
MAaIIMHHBIX POU3BOJICTB U Pa3BUTHUS MIPEANPUHUMATENHCTBA B 1IEJIOM, KOTJ1a K padoTe
MpuBJIeKaIach HaeMHas padoyas cuiia. iMeHnHo Onaroaps n300peTeHu o NapoBoil Ma-
IIMHBI AHTJIMH yJIaJI0Ch CTaTh MHAYCTPUAIBHOM CTpaHOH, pazpadaThiBaroiieii 00opy-
noBaHue Juisl (paOpuK MHOTHX €BpONEMCKUX cTpaHbl. biarogaps 3ToMy Hayanock J10-
BOJIbHO aKTUBHOE PA3BUTHE MEXXO03SMCTBEHHBIX TOBAPHBIX KPEAUTOB, a TAKkKE 000POT
KPEIUTHBIX JEHET B BUJE JOJTOBBIX PACIIMCOK OT MOKYIATeael. YUUThIBas TUHAMUY-
HBIM TEMIT pa3BUTHUS IPOU3BOJICTBA C TOBAPOOOOPOTOM TPEOOBAIIOCH BHEAPEHHUE CTa-
OWIIbHOM JeHeKHOHM enuHuIbl. C 3TOr0 MOMEHTA B AHIJIMU CTallU MOSBISATHCS KOM-
Mepyeckre OaHKH, KOTOpbIe 3amycKajld B oOpaiieHue OaHKHOTHI u3 Oymaru. Mx

MO>KHO OBLIO OeCpenaTCTBEHHO OOMEHUBATh HA 30JI0TO WK TOBaphl. [Ipon3BoacTBO

2 www.interactive-plus.ru
Conep:xumoe qoctymuo mo gunensuu Creative Commons Attribution 4.0 license (CC-BY 4.0)



Scientific Cooperation Center "Interactive plus™

TakMX OAHKHOT HEM3MEHHO OCYIIECTBISIOCH Ha 0a3e KpeauTOBaHUsS-yuyeTa MMEIo-
IITUXCSI TOBAPHBIX BEKCENEH, TaK KaK MMEHHO OHH OB TapaHTaMH 0AHKOBCKUX CCYI.

DopMHUpPOBaHUE 3TOW KPEIUTHOM CUCTEMBI CIIPOBOLMPOBAIIO CYILIECTBEHHBIN pe-
30HAHC Ha TEPpUTOpPUU EBPOIIBL, T1I€ B 3TO K€ BPEMSI POUCXOANIO YUPEKICHUE YHH-
BepCaJIbHBIX KOMMepUYeCKUX 0aHKOB. OHM yKe KPeAUTOBAIN BCE 0€3 NCKITFOUCHHSI OT-
paciu X0351CTBa.

Ecnu roBopuTh 0 cuTyaluu B HacTosee BpeMs, TO 0a30BbIM BUIOM KPEIUTA BbI-
CTyHaeT HEMOCPEICTBEHHO MPSIMOM KPEAUT OT OAHKOBCKOM OpraHU3aIiu, KOTOPBIM Te-
NEPb SABIISIETCS TPEEMHUKOM MEKXO03AMCTBEHHBIX KPEUTOB, & TAK)KE KOCBEHHBIX BEK-
CEJILHBIX KPEAUTOB OT KOMMEpUYECKUX OaHKOB. Takoro pojia KpeauThl MPeaoCTaBIsi-
IOTCSI IJIs TIJIaTEXel Mo 00s3aTeNbcTBaM B paMKax BEJICHUS MPEIITPUHUMATEIbCKOM
NeSTeIbHOCTH, OJIaroapsi 4eMy HMMEETCs] BO3MOXKHOCTh JOOMBATHCS YCTONYMBOCTH
MJIATEKHOT0 000pOTa BHYTPU HAPOAHO-XO3SIICTBEHHOTO KOMILICKCA.

Kpome 3toro, B paMkax oTpacieil CelbCKOX03SIIICTBEHHOTO MAallTMHOCTPOCHUS Ha
MPOTSKEHUU TOJ]a MOXKET MPOXOJAUTH IO COPOKA YETHIPEX 000POTOB, 3aBEPILICHHUE KaXK-
JIOTO U3 HUX MPHU 3TOM COMPOBOXKAAETCS HEMEIJICHHOM YIUTaTou cpeacTs. Ecnu xe ne-
HEXHBIC PECYPCHI y MPEANPUATUI OYTyT OTCYTCTBOBATH JJIsl TPUOOPETEHUS CEIHCKO-
XO3SIMCTBEHHOW TE€XHHUKH, TO €€ MOCTAaBKa MOXET MPOU3BOAUTHCS MPHU YCIOBUU OT-
CPOYKH IIJIaTeXka WK Ke OaHKOBCKOTO KpeauTta. Takoro poaa nuddepennuans o0o-
pPaYMBAEMOCTH KamuTalia, a TaKKe MOTPeOHOCTh B MPEIOCTABIECHNN KPEIUTOB Xapak-
TE€pHA JIJI1 MHOTUX OTPACJEH MPOMBIIIJIEHHOCTH, a TAKKE TOPTOBJIE B IIEJIOM U MHOTHX
X034 CTBEHHBIX OTPACIIAX.

OIMH 13 CaMbIX CIOKHBIX TEOPETUUECKUX ACTIEKTOB KPEIUTA BBICTYIIAET U3y4e-
HUE €ro CYUIHOCTH B poJI (PyHJAaMEHTAIbHON CHCTEMOOOPa3yIoIIe KaTeropuu phl-
HOYHOU 3KOHOMUKH.

Jlns Havana Ha/lo 3aMeTUTh, 4To B «Kanurane» Mapkc 0003HaYUII KPEIUT B Ka-
YECTBE CCYJHOTO KamuTayia 3KOHOMHKW. Ha mpakTuke B OAaHKOBCKUX YUPEKICHUSIX
KOHIICHTPUPYIOTCS CPEJICTBA MHOTOYUCIICHHBIX 000CO0ICHHBIX BKJIATUUKOB, KOTOPHIE

[I0 UTOTY MPEBPAILAIOTCA B JOBOJIBHO OONBIIYIO JEHEXHYI Maccy. IMeHHO OHa u
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dopmupyeT 6aHkOBCcKui KanuTaia. OH B BUJE KPEAUTA YK€ MOCTYIaeT B 000poT pado-
TalOIIUX OTAEIBHBIX KalUTAJIOB psAda MPEeANpPUHUMATENEH, 4TO IMO3BOJSET CyIe-
CTBEHHO YBEJIMUYMBATh MacIITaObl. M3 3TOTO CiieyeT, 4To MapKCUCTCKOE OMpeIeIeHHE
KpeauTa JieJlaeT 0COObIi YKIIOH Ha €0 poJib B KAUTATU3AIMA SKOHOMHUKH B IEJIOM.

CoBeTckue e YKOHOMHUCTBI 0XapaKTePU30BAIN KPEIUT B KaueCTBE HEKOH (POpMbI
AKKyMYJISIIUU U TIepepacipeieiieHUs] IEHEKHBIX CPEJICTB OOIIECTBA C LIETbI0 CTUMY-
TupoBaHus obopaunBaeMocTH 0a30BBIX U 00OPOTHBIX (HOHAOB. JlaHHOE omnpeeneHue
JIeJaeT 0OCOOBI aKIIEHT HA MUKPO3KOHOMHYECKOM 3HAUYEHUHU KPEAUTA Ha 3Tare Kpeau-
TOBAHUSI CTOPOHHUX XO3SMCTBEHHBIX CTPYKTYP.

Yro KacaTteapHO COBPEMEHHBIX AIKOHOMHUCTOB U3 Poccuu m Ipyrux crpaH mupa,
TO OHM PACCMaTPUBAIOT KPEAUT B KAYECTBE TOBAPOB WJIU JICHET, YTO IIPENOCTABISAIOTCS
B 1ouir. C yuyeToM IpoCThl U JOCTYITHOCTH JJAHHOE OIpe/IeJIeHUE XapaKTepu3yeT co0oi
JIOBOJIBHO MOBEPXHOCTHBIN B3IJISA HA KPEAUTHI B LIEJIOM, IOCKOJIBKY 37€Ch HE OTpaka-
IOTCSI POJIOBBIE MPU3HAKU, a POCMATPHUBAETCS TOJBKO NOBEPXHOCTHAs 3KOHOMMKA.
["'oBOps IpyrumMHu ca0Bamu, 3TO OMPENEIEHUE HE PACKPBIBAET CYTH TITyOUMHHBIX 3KOHO-
MHUYECKHX MPOLECCOB, 1€ MPUHUMAET YYacTue KpeauT. bazoBas 0COOEHHOCTh TEX UC-
CJIEIOBaHMM, yTO ObUIM MPOBEJEHBI 10 ATOIO CBOAUTCS K OTNEIbHBIM, a HE BCEM CTO-
pOHaM KpeauTa, KOTOpble U OYIyT KOMIUIEKCHO ONPENENsITh €ro CymHocTh. Bee mpo-
BEJICHHBIE MCCJIEIOBAHMS HE JTAIOT Pa3BEPHYTOI0 OTBETA HA BOIPOCHI O TOM, K KAKOM
(opMe COOCTBEHHOCTH MMEIOT OTHOLIEHHE 3MHUCCUOHHBIE PECYPCHI, @ TAKXKE O TOM,
KaK UMEHHO MOSBJISIOTCS PECypChl KpeauToBaHus. /o KOHIA HE SICHO, TOYEMY IMUC-
cusl (PMHAHCOBBIX CPEJCTB UMEET KPEAUTHBIN XapakTep U ¢ KaKOW LEJIbI0 MPe1oCTaB-
JSIeTCS KPEeaUT. ITO CBA3AHO C TEM, YTO CETOJIHA KPEIUTHI MPEIOCTABISIOTCI MHOTUM

CJI0sIM HaCCJICHUA JIA CaMbIX Pa3HbIX LICJICH.
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