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OCOBEHHOCTW PA3BUTUA EHEXHOIO PbIHKA
PB

B koHue 1994- Hauana 1995 rofoB Ha [EeHEXHOM pbiHKe Pecny6nvkn benapycb HacTy-
NUA NEpPesiom, CBS3aHHbIA C MepexoAoM OT MNONWTUKW “AelwéBbiX" [eHer K NOAUTUKe
"poporux" aeHer. Bnepsble 3a BCe rofbl CyLL,ECTBOBAHWNS HOBOW A€HEXHO-KPeANTHOI CUCTEMBI
HesaBMcMMO PB mosBunach peanbHas 3aMHTEPECOBAHHOCTb B COEPEXEHWUM W HaKOMIEHWUU
feHer. [leTepMUHMPOBAH TaKOoW nepenom cnegytowmmu Gakropamum. Bo-nepsbix, OTCYTCTBUEM
C yeTBEPTOro kBapTana 1994 roga KpegUTHOW 3MWUCCUM, HABOAHSIOLLEA AEHEXHbIA PbIHOK
MyCTbIMU AeH3HaKkamMmu. Bo-BTOPbIX, JOCTUXXEHWNEM MONOXUTENbHOM cTaBku no kpegutam. C 5
0KTA6ps 1994 roga HaunoHanbHbIM 6aHKOM NPUHATO PeLUeHNe O eXeMecs4YHON NHAeKcaLum
BKNaJ0B rpaXziaH W IOpUANYECKUX NULL,a TaKXe O Mepexofe Ha exxemMecayHoe yCTaHOB/ieHue
NPOLEHTHBIX CTaBOK Mo KpeAuTam. 3a nAatb MecAues 1995 roga crtaBka pethMHaHCUPOBaHMUA
CHWXeHa ¢ 40% B Mecsl Ao 15%. NHaekcaums BKNafoB Pe3Ko cOoKpaTuia co6CTBEHHbIE JOXO0-
[bl KOMMepyeckux 6aHKoB. [lns TOro, YTo6bl BbDKUTb, NOCNEAHWNE AO/MKHbI UMETb UK OYeHb
BbICOKYIO MapKy, WUaun e 6o/blivie 060poThl. B-TpeTbUxX, NONOXUTENbHBIM (PaKTOPOM CTabum-
NU3auMmn AEHeXHOro PblHKa, MOBbIWEHUA NNKBUAHOCTU W KOHKYPEHTOCNOCOBHOCT U 6aHKOB-
CKOIA cthepbl BbICTYNaeT MOBbILLEHNE pa3Mmepa YCTaBHOro (POHAa KOMMEPYECKMX 6aHKOB.
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MATEPUA/IbHASA OCHOBA PbIHOYHOIO
PABHOBECUA

B cTpaTermyeckom nnaHe pbIHOYHOE paBHOBECWE CBOAMTCA K YCTOWUYMBOCTM NPONOPLMIA
3KOHOMUYECKOro pocTa. Heo6xo04MMOo 1MeTb CTabWIbHOCTL NPOW3BOACTBEHHOTO HAKOMIEHUS
B COYETaHWM C paBHOBECMEM TeMMOB NMpUpocTa NPOAYKTOB, KanuTana, [OX040B. B aToii cBA3n
rNaBHOE BHUMaHMWe CNefyeT yAenuTb COCTOSHUIO MHAYCTPUanbHOro 6asnuca HapoAHOro X035i-
cTBa. PaBHOBeCMe MaTepuanbHO 3aBUCUT OT OTPAC/NEBO M BO3PACTHON CTPYKTYpbl KanuTana,
OT HaAEXHOCTU ero LMKINYecKoro 06HOBMEHUS, NPUYEM B pexrme Hanbonee 6/1M3KOM K 3d-
(heKTUBHOMY, MNPV KOTOPOM MOXHO YAepXnBaTb KanuTanoéMKOCTb CTabWUbHON, &, 3HAUUT, 1
HOPMY HaKOMMeHUs B pacyéTe Ha KaX /bl NPOLEHT NpupocTa KanuTtana, NPoAyKTa v foxoaa-
Hen3MeHHOM.
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PbIHOK 1 OXPAHA OKPY>XAIOLLE CPE[IbI

3arpsisHeHue OKpyxatolleil cpefibl - 3TO HeXKenaTeNlbHblii NO6OYHbIA MPOLYKT Mpous-
BO/ACTBEHHOI eATENbHOCTW,B TOM YMC/E N YAaCTUYHOTO NoTpebneHns. 3arpasHeHeHune, a ecnn
TOUHee, paspelUeHue 3arpA3HATL OKPYXKaloLyo cpedy, AO/MKHO paccMaTpuBaTbCs Kak OfWH
13 3KOHOMUYECKWNX PecypcoB unu Tosapos. OTClOAa, Kak CneAcTBue, Ha TaKoi ToBap Heobxo-
AVMMO HasHauaTb “fOCTOHYH" LeHy. BO3HWKaeT crpaBeAnuBblii BOMPOC: Kak OMpefenvTb
yKa3aHHYI0 LieHy 1 KaK 3acTaBUTb PaGOTHUKOB MPOWN3BOACTBEHHON [eATeNbHOCTY eé onnayn-
BaTb.

XXnTb B COBEPLUEHHO YMCTOI cpefe - YTONus,060/ATUCL Ge3 3arpsA3HeHNs cpefbl Hemb3s,
1 €C/IN Mbl XWUBEM B LIMBWU/N30BAHHOM roCyfapcTBe, TO NPaBUTENbCTBO JO/KHO NPUHUMATbL
pelueHmne 0 cnocobe Npojaxu "npasa Ha 3arpsasHeHue".

Mpegnaraetcs onpegennuTsb LieHY Ha 3arpsa3HeHune ByMsa MeTogamu:

26



