TACHUC

BHEIIHUM JOJT KbIPTbI3CKOM PECITYBJINKH
A.FEKTEHAJINEBA

BremrHss 3370KEHHOCTD PECIyONMKH JOCTUTIA KPUTHYECKHX Pa3MepoB W TpeOyeT mepecMoTpa
MOJINTUKY BHEITHUX 3aMMCTBOBAHHIA.

OO6muit BHenmHmA monr Keipreickoii Pecryonuku B 1998 1. cocrasun 1472,1 mma.qomun. CHIA. U3
HuX 919,1 MIH. — 3TO TOCYNApCTBEHHBIH MONT, T.€. YHCTHIE OO0I3aTENIHCTBA IPABUTEIHCTBA MEPEN
WHOCTpaHHbIMH Kpenutopamu, 381,4 muH. gomut. CIHA — nmoar 4yacTHOTO CEKTOpa, MO KOTOPOMY
MPAaBUTEIBCTBO HE HECET HHMKAKOW OTBETCTBEHHOCTH, a 169,6 mun.momn. CIIIA — o6s3aTenscTBa
Ham6anka o kpeguram MB®. B kxpemutHoM moprdene pecnyOnukn ocHOBHYIO aomio (Oomee 70%)
3aHHUMAIOT JIBFOTHBIC KPEAUTHI JJOJITOCPOYHOT0 XapaKTepa.

Kak u B mpensiayniye Trojbl, TMPUBJICYCHHE KPEAUTOB OCYIICCTBISUIOCH B OCHOBHOM
TOCY/IapCTBEHHBIM CEKTOPOM, B TO BpeMs KaK 00bhEM MPUBICUYCHHBIX KPEIUTOB YaCTHBIM CEKTOPOM OBLT
MEHBIIIE CYMMBI IIJIATEe)KEH 110 TIOTAIEHINIO0 OCHOBHBIX CYMM IO PaHee MPHUBICYCHHBIM KPEIHTAM.

[IpaBUTENLCTBO HANPSHKEHHO paboTaeT HaJl MPOOIeMaMHy YPEeryJInpOBaHUs JIOJITOB.

C mHayana ropa, Onmaronmaps NpeNNpUHATEIM Mepam, He JomymeHo aedonra ponroB. Ho s
Keipreickoii PecrryOnmuky moporoBbIM 3HaY€HHEM B U3MEPEHHH JIOJNTOBOTO OpeMeHH, MPH MPEBIIICHUN
KOTOpPOTO CTpaHa MOXKET OKa3aThCs B JIOJITOBOM «IIETJIC», U BHOBb IPUBJICKAEMBIC KDPEIAUTHI OyayT
MCIIOJIB30BaThCs OOJIBINCH YacThIO HE HAa Pa3BUTHE SKOHOMHKH, a Ha TOTAlllCHUE paHee IOJTYYCHHBIX
KpPEeIUTOB, HY)KHO CUMTATh MOKa3aTelslb A0Jra B mpoueHTHOM oTHowmenud K BBII ne Bbime 60%. OtoT
WHAWKATOP, KaK BHAHO W3 TaOu. 1, mpeBBICHMI MOpPOTOBOE 3HAYEHHE, YTO JeNaeT MpoOIeMaTHIHBIM
JTAbHENIIICe UCTIOIh30BAHUE BHEIIHUX 3aiIMOB.

Tabmuma 1
Buemnuii 1oAr 1 BBITUIATHI TPOLIEHTOB CTPaHBI B 11esioM, MiIH. nosut. CIIA

1993 1994 1995 1996 1997|1998*
Bremmauit nonr, maH. momr. CIITA 310,9| 435,8 763,9(1151,2| 1356,1| 1472,6
B % k BBII 32,71 39,1 51,1 66,6 79,5 91,1
B % K 3KCIOPTY 91,5 128,2| 170,5| 204,6/ 200,7 245,33
Ha ayury Haceienus, aomt. CIIA 70,2 97,9 169,3| 251,7] 292,6 3134
Brimtarer %, muta. gommr. CIIIA 45| 185 29,71 34,3 56,7 65,7
B % K 3KCIIOPTY 13| 544 7,26 6,5 9,0 12,2
B % k BBII 0,6 1,7 2,0 2,0 3,2 4,1
Hedunur cuera Tek. onep, miH. moiut. CLIA 87,6 84| 234,7| 4247 138,5] 364,8
B % x BBII 9,2 7,5 15,71 24,6 7,8 22,5
Pectpykrypuzanus nonra, mud. oy, CHIA 0,0 0,0 2,2| 58,2 44 9,2
Tekymue TpaHCHEpTHI 62,2 62,6 78,71 83,9 67,6 49,6

*[peosapumenvhbie Oannble
HUcmounurxu: M® KP; HEKP; cobcmeennble pacuemsi

BrImiaTe! MPOIIEHTOB O CTpaHe TIPOU3BOIATCS KaXKIBIN TOI.

CaMblii 0OJIBIION NEPUIMT cueTa TEKYIIUX OMepaluil CIoXKHICA B pasmepe 424,7 MIIH.JIOJI.
CILIA B 1996 1. u 364.80 mutH. momut. CILHA B 1998 1., 4T0 COOTBETCTBYET POCTY ero aepunura B 2,6
paza 10 CpaBHEHUIO C TMPEABIAYNIAM TOAOM. OTO OOYCJIOBICGHO BHYIIUTEIBHBIM pPOCTOM
OTPHIIATENFHOTO calbJi0 TOproBoro Oamanca (B 1998 r. Gomee wem B 14 pa3z), a Takke aedunmra
OaJyiaHca JI0XOJIOB.

ITocTosiHHO BeneTcs paboTa O PeCTPYKTYpU3ALMK BHEIIHEH 33/10JKeHHOCTH. [IponoHTrpoBan 10
2010 r. kpemut Dxcumbanka Typrmuu. OCYIIECTBISIIOTCS BO3BPAT XO3SHCTBYIOIIUMH CYOBEKTAMHU
CPEJICTB, TIOJYYCHHBIX B PaMKaX 3TOTO KPEAWUTa, PECTPYKTypH3alus KpeauTa TypIun, Mo KOTOpoMy
OTCpOYKa IUIaTeKel, MpeAHa3HAuYeHHBIX K Bblwiare, B 1998 r. cocraBuna 3,5 muu.gomn CHIA,
nepeHeceHue BeIUIaT mo kpeauty Ilakucrana B pazmepe 3,3 mua. o, CIIA u o kpenuty Poccnm B
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pasmepe 1,8 mua.gomn. CIIA. PectpykrypusupoBan kpenuT EBporneiickoro 6aHka peKOHCTPYKLHUH U
pa3BUTHS, TOTYIeHHBINA «KBIPTBI3arpoON3HECKOMITIAH) IO TAPAHTHIO PABUTEIHCTBA.

O6beM moCTyMUBIINX TeKymuX TpaHchepTtoB B 1998 1. coctasmn 49,6 mumm. gomr CLIA,
CHU3UBIINCH Ha 26,6% 10 cpaBHeHUIO ¢ 1997 r. [laHHas BenMYMHA MOKA3bIBACT HAMMCHBIIHA 00beM
0e3B03ME3THO MPEIOCTABIICHHBIX HEPE3UAEHTAMH SKOHOMHUYECKUX LieHHocTel KwIpreizcrany, o0bem
KOTOPBIX TpeBbIman B mpeapiaymme rmath jer 62 miH.pomi. CHIA. Kak u B mpenpimymue TOIb,
MOYTH BECh 00bEeM TeKyImx TpaHchepToB B 1998 r. moiydeH rocyJapCTBEHHBIM CEKTOPOM B BHUJIC
TYMaHUTAPHOM, TEXHUYECKOH TIOMOIIU ¥ TPAHTOB B JACHEKHOU (opMe.

T'ocynapcTBeHHbIl BHEIIHUM AOAT 10 OTHOWEHUIO K BBII ToXe npeBbIIIacT MOpOroBoe 3HaUCHUE
(tabm. 2), a obcnyxuBanue ['BJI 6put0 HauOobimuM B 1995 1., Kak ¥ CyMMa pacxojoB IO BBIILIATE
nporieHToB. C 1996 r. Habmonaetrcs pe3koe cHmkeHrne oocayxuBanus ['B/I.

[lormMas BaXHOCTH CIOXKUBIIEWCS CHTyanuu, TpaButenbcTBo KP o0bsBHIIO MOpaTtopuil Ha
MIPHUBIICYCHNE HEIbIOTHBIX BHEITHIX 3aWMCTBOBAHHN.

Tabnuna 2
Breninuii 10T ¥ BBIIIIATH TPOLIEHTOB TocyaapcTBa, MitH. 101 CLITA

1993 1994 1995( 1996 1997 1998
I'oc. Buem. gonr, mua. USD 248,9 360,1 504,7| 641,4| 7855 919,1
B % k BBII 26,2 32,3 33,8/ 37,1 44,4 79,7
B % K DKCIIOPTY 71,5 96,6 112,6 114 116,2| 153,7
O6cmyxuBanue I'BJl, ma. USD 3,4 15,4 92,1 68,9 314 41,6
B % K 3KCIIOPTY 1,0 41 20,5 12,2 47 7,0
B % Kk BBII 0,4 14 6,2 4,0 1,8 2,6
Brimtarer, maa. USD 0,3 1,8 20,19 9,6 15,8 18,3
B % K 3KCIIOPTY 0,1 0,5 4.9 1,8 2,5 34
B % k BBII 0,01 0,02 0,13| 0,04 0,05 0,05

Ucemounuxu: M® KP, HCK KP; cobcmgennvle pacuemsi

Kak BugHO U3 pHCyHKa, HIET MOCTOSITHHOE CHIDKEHHE CPEIHEro ypOBHS IMPOLEHTHBIX CTaBOK IO
KpEeAWTaM, 4TO CBSI3aHO C YBEIMUYEHHUEM JIONIM JbTOTHBIX KPEIUTOB B MOCIEAyIomHe Toasl. Hampumep,
CpPeIHHMI YpOBEHb IPOICHTHHIX CTABOK II0 HMHOCTPAHHBIM KpeauTam B 1998 r. cHM3WICS MO
cpasaeHuio ¢ 1993 r. va 0,99 mpolEeHTHBIX TyHKTOB.

34 1 JlMHAMHUKa cpeHero YpoBHs CTaBOK

] HUcemounuxu: M® KP,; cobcmeennvie pacuemol
3 4
28 OgauM w3 ompenesiomux  (HaKTOpoB
JUHAMHKH BHEIIHETO J0Jira SBJIseTcd neuIuT
cyeTa TEKyIIUX Olepalnid, KOTOPbIA OKa3bIBaeT
Oosiblloe BIMAHME Ha €ro Hu3MeHeHue. Tak,
22 4 camblii OosiplIoN gedUIMT cyeTa TEeKYLIHX
onepanwuii cuoxuics B 1996 u 1998 rr.
3HAYHUTENBHBIA POCT JeQHIUTa TEKYIIEro
cyeTa B 9THX roax 00YCJIOBJIEH BHYIIMTEIbHBIM
POCTOM OTPHIATEILHOTO CaIbJ0 TOProBoro 6amanca (B 1998 r. Gonee ueMm B 14 pas), a Takke pOCTOM
nedunuta 6ananca goxonoB. Poct pedunura OanaHca TOX0J0B B OCHOBHOM IIPHINIENICSI HA BBITUIATY
MIPOLIEHTHBIX TUIATEXKEN MO MOTyYEHHBIM KpeIUTaM.

[Ipu paccMmoTtpenun BHentHero noira B % k BBII u Bemmnat mo Hemy B % K 3KCIOPTY MOXHO
YBHIETh 0e3pamoCTHYIO KapTuHy (Tab1.1). BHemmHuit moar ¢ KakaeiM rogoM pacteT U B % k BBII
JOCTUI KPUTHYECKHX pa3MepoB. OZHOBPEMEHHO € KaXKObIM TOJOM MamaloT 0OBEMBI 3KCIOPTA,
MO3TOMY BBIIJIATHl BHEIIHETO Joira B % K OKCIOPTY HMMEIOT TEHIACHIMIO  YBEIMYEHUS, YTO
OTPHUIIATENHFHO BIHIET HA SKOHOMHKY PECITYOIHKH.

2,6

24

2 T T T T T T d
1992 1993 1994 1995 1996 1997 1998 1999




