78 IKOHOMUYECKASA CeKUUA

HHBECTUIIHOHHAA JEATEIIBHOCTDH
B DKOHOMHMKE PEITHOHA
[Tepos E.B.

BaIorofcKHA roCyRapcTBEHHBIH TEXHHYCCKHH YHHBEPCHTET

CTpYKTypHBIE NpPEOOpasOBaHHA SKOHOMMKH, MOBBIIEHHE ee 3(pdex-
THBHOCTH, NpPEOMONeHHe cnaga M CTabWwiIM3auus NPOU3BOACTBA TPeOyoT
yBentnueHusi oobeMa uHBecTHUHMH. B Bonoronckoit obmacru 3a 1991-1997
I'T. HHBECTHIIMOHHAA aKTHBHOCTb CHH3WIachb Oonee uem B 3,5 pasa, XOTd
B NOCIENHHE 3 rofa TEMIBl CHHXKEHHS HAYaIH HECKOJIbKO YMEHBIIAThCS.
Takass 3aKOHOMEPHOCTh XapaKTe€pHa HE TOJNBKO JUIA HAIlero PErHoHa,
HO H g MHOIMX ApPyrux cyobekToB Depgepauuu. Iloutn B 2 pasa B
CTPYKTYP€ HMHBECTHIIMH CHH3a1ach AOJS 3aTPAaT Ha PasBUTHE COLMATbHOM
cepsl. Bo Bcex 26 aqMMHHCTPATHBHBIX pailoHax OOGNACTH, KaK IPaBH-
JIO, 2-3 HEJOCTPOEHHbIe OOmeOOpasOBATEIbHBIE MIKOJILI.

Hapsagy ¢ obmuM ymeHbmeHHeM OOBEMOB KaNHUTAILHBIX BIOXEHUH
CYIWIECTBEHHO CHM3WICA OJMH M3 OCHOBHBIX IOKasaTeledl, XapaKTepH-
sylomux 3¢@@PEKTHBHOCT, HHBECTHLMH, - BBOA B MJEHCTBHE OCHOBHBIX
¢$OHAOB HA OOMH PpyONb KalmUTAIBHBIX BIOXeHHH. B konue 80-x ropos
9TOT MOKasareib no obnactu cocrammsyn 85-97 Komneek Ha OfuH pydis,
B 1994 r. on cHuswica o 47%, B 1996 r. go 40% noO CpaBHEHHIO C
1990r. Ero Bennumna cocraBwia 26 Koneek Ha pybnb, T.€. TOIBKO 4YerT-
BEPTb BKJIA[BIBAEMBIX CErOfHS KAaNUTAIbHBIX BIOXKEHUH BBOAMTCA B [€H-
CTBHE M PEATHHO MOXET Ha4yaTh MPHUHOCHTb OTAAYYy.

I'naBHBIM  (paKTOPOM, OOYUIOBIMBAIOMMM MPOABIECHHE HEraTHBHBIX
TEHEHIHI B HHBECTULHOHHON cdepe, ABIAETC OCTPhii aeduuur ¢u-
HAHCOBBIX CPEACTB KaK Yy NPEANpHATHH JIOOHX (HPOpM COGCTBEHHOCTH M
XO3AHCTBOBaHUA, TaK H B OIOMKeTax BCeX YPOBHEHN, KOTOPBIH MOXHO
paccMaTpuBaTh KakK MpAMOE CIE[CTBHE NPOAOCIKAIOMErocs MNafeHHs
NPOM3BOACTBA, PACTYUIEH HEIUIaTeXKEeCNOCOOHOCTH NPEANPHUATHIH, HE3D-
PEeKTHBHOI HATOTOBOW M HHBECTULMOHHON MOJUTHKH, HHQIALHOHHOCTH
S5KOHOMMKH M pfiia APYrMX HE MEHee BaXXHbIX (PaKTOpPOB.

OgHuM M3 HanpaBlIC€HHH HHBECTHPOBAHHUA ABRIAETC Bhbifaua Oioker-
HBIX CCy[ HAa BO3BPAaTHOW M IUIaTHOH OCHOBE. B (pemepalbHbIX 3aKOHAX
Ha 1995-1997 roms onpenenens: 1995 - messth, 1996 - pecwuts, 1997 -
CeMb HamnpaBleHWH KpeauToBaHusa. OpraHamu (PEeaepatbHOro KasHa-
yelictBa no Bonoropackoit obnactn no ykasanuo [YOK 3a nepuop
1995-1997 rr. B3saTH Ha y4er 222 OO[KEeTHble CCyfsl NO 9 HanpasileHH-
M (PHHAHCHPOBAHMsl, KOTOpPHIE NOAy4YeHb 98 npeanpusTHAMH OO6IacTH
HA IUIaTHOM OcCHOBE Ha cymmy 207,3 mun. py6. B 1996 rogy HaGmiona-
JIOCh CHHXEHHE OOBEMOB KPEQUTOBAHMS NPENNPHATHI O01acTu 3a Cuer
cpencts ¢epepanbHoro 6iomkera, a B 1997 rogy NpOHCXOAWIO HE3Ha-
YHTENIBHOE YBEIHYEHHE.

W3 ofmeii cymmbl CpeactB eneparsHOro Olomkera MOIy4eHHbIX
NPENPHATHAMHA OGMACTH Ha BO3BPATHOH H IUIATHOH OCHOBE HanbOIb-
MHA yOETbHBIH BEC 3aHHMAIOT KPEAWTHI, BBIAAHHBIE ArpOINPOMBIIUIEHHOMY



llepsasi 061aCTHas MEXBY30BCKAas 79
CTYAEHYEeCKas Hay4Hasi KOHPEepeHUns

KOMIUIEKCY - 84,9%. Ilpuuem ux ymenbHbIH Bec 33 mepuop ¢ 1995 r. mo
1997 r. yBenmuwics B 1,2 pasa.

Kpome HegocTarka CpencTB OCYIECTRIEHHIO IUIAaHOB KalHTaIOBIO-
JKEHHIl MEmaloT BBICOKHE IIeHbl Ha MamuHb, OOOpyHNOBaHHE H MaTepHa-
JIbl, BBICOKHE CTAaBKH MO NPONEHTaM 6aHKa M HEOOXOOMMOCTh CPOYHOTO
noramenust Aonros. KpemuTsl, nonyvaemsie TNPEANPHATHAMH, Harpabis-
10TC1 OOBIYHO HE Ha KalHUTATbHBIE BIOXKEHHMs, @ Ha MOKPHITHE TEKYIIHX
NnoTpebHOCTEH, PACXOOB HAa NPHOOPETEHHE ChIPbS, MATEPUAIOB, IEK-
TPOSHEPrHH H T.A..

OCHOBHBIM MCTOYHUKOM KAaIUTAIBHBIX BIOXKEHHH B pa3BUTHE, Ha-
npumep, AITK o6racTH MpPOOMXKAIOT OCTaBaThCA COOCTBEHHBIE CPEACTBA
npemnpusituit (ya. Bec mx 40-50%), a TakkKe CPEACTBA TEPPHTOPHAIL-
HBIX H MYHHIMIAIbHBIX OIO[DKETHBIX PECypCOB, A0S KOTOPBIX COCTaBIsA-
er 15-20%. Cinegyer OTMETHTb, YTO 33 CUeT TEPPHTOPHUAIBHBIX M MYHH-
IMNAIBHBHIX OGIO[PKETHBIX PEeCypcoB (DHHAHCHPOBAIOCh B OCHOBHOM pa3-
BHTHE TPENNPUATHIH TFOCYAapCTBEHHON (POPMEI COOCTBEHHOCTH.

Bospacraer ponb TEPPUTOPHATBHBIX M MYHHLHNAILHBIX BHEOIOMKET-
HbiX (poHAOB. OfHAKO HE BCE OHM MOTYT AKTUBHO Y4YacCTBOBaTh B HHBE-
CTHLIMOHHOW JeATensHOCTH. ECIn cpencrsa JOPOXKHOrO M 9KOJIOrHye-
CKOro (pOHIOB MOTYT MPSAMO B 3HAYMTENBHOI CTENEHH HCIOIb30BAThCA
Ha CTPOMTENBCTBO COOTBETCTBYIOMNX OOBEKTOB, TO pecypchl (OHIOB,
HAaNpHMEP, MEIUIMHCKOTO H COLMAILHOIO CTPAXOBaHMs HCHOIb3YIOTCH
Ha MHBECTHIHOHHbIE LE&IH JIMIIb YaCTHYHO, OrPaHHMYEHHO, (POHpA 3aH:A-
TOCTH HAaCEeJE€HHs - TOJBKO B BHAE KPEAUTOB VI YBEIHYEHHS 4HCIA
pabounx MecT.

B 1996-1997 rr. B 0o6iacTH HECKOALKO YIYUIIACh CTPYKTypa ¢op-
MUDOBAaHHA W 1EJI€Bas HANPARTEHHOCTb HCIONb30OBAHUA KalHTAIbHBIX
BIOXEHMH, OOMbIasg 4acTh KOTOPBIX HAaNpaBlsUlach HAa PasBUTHE MU CO-
BCPIICHCTBOBAHHE [IEHCTBYIOMEro NPOH3BOACTBA. B TOXe Bpemsa sBHO
HEJOCTATOYHO HCIOMB3YIOTCA [PYrHEe MNEepCHeKTHBHbIE HCTOYHHKH (H-
HAHCHPOBAHUA KANUTAIbHBIX RIOXKEHHH. K HHUM MOXHO OTHEeCTH, Ha-
MPHMEpP, MAEHEXHBIE CPEeCTBA HACeNeHHs, WHBECTHLHOHHBIE KPEIUTHI
KOMMEpPYECKHX OaHKOB M HHOCTPAHHBIE HHBECTHLMH. YJEIbHBIA BeC
JBYX TOCIEHHX BHJOB MHBECTHILMOHHBIX pecypcoB B 1997 r. B cymme
He npesbimatr 1% ot obmero obvema KanUTATbHBIX BIOXKCHHI O6NacTH.

PeanbHbiM M BCE eme HENOCTATOYHO HCIMOJIb3yeMbIM HCTOYHHKOM HH-
BECTHUHOHHBIX PECYPCOB MPOAOKAIOT OCTABATHCA JEHEXHbIe CPEACTBa
HaceneHusi. B 1996-97 rr. okono 35% AOXOMOB HAaCeNeHus ob6nacTh
OCTAIHCh HEHUCMNOJB30OBAHHBIMH H, XOTA CyMMa BKJIAIOB HACEIEHHA B
Gankax BBIpOCIA Ha 9%, 3HAYMTENbHAA MX YaClb BHINIATA U3 O0OPOTA M
NoABEPraach HHQIALMOHHOMY BO3JEHCTBHIO. PEaIbHBIM HHCTPYMEHTOM,
CMOCOGHBIM TMPHBJIEYs 3TH CPEACTBA, SIBIAETC Pa3sBHTHE PErHOHATBHOIO
PHIHKA LEHHBIX Oymar u (HOPMHPOBAHHME TEPPHTOPHATLHON (PHUHAHCOBOW
Il HHBECTHLHOHHON WH(PPACTPYKTYpPHI.

JIpyruM NOTEHUHATPHO BAXKHBLIM HHBECTHLHOHHBIM PECYPCOM  SIBIISIOT-
Csl CPEIHECPOYHBIE M AOJTOCPOYHBIE KPEAUThl KOMMEPYECKHX OGaHKOB.
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Ho nociegHero BpeMeHH OONBIIMHCTBO MX HAXOOAWIOCh B CTaOUH Ha-
KOIUTEHHA KanuTana. (JIOXMBINAsACA HAa CErofiHs 3KOHOMMYECKasi OCTa-
HOBK2 HE CMOCOOCTBYET HMHTEHCH(HKALMH HHBECTHIIHOHHOI'O MPOIECCa.

BAHKOBCKAS CHCTEMA OBJIACTH, EE 3AIIHMTA
H OIITHMH3BAIINA NEATEIBHOCTH

B COBPEMEHHBIX YCUIOBHAX

Cabynsunckaa O.C., HrHatbeB A.A.

Batorofickui rocygapcTBEHHBIH TEXHHYCCKHH YHHBEPCHTET

PassuTHe SKOHOMHKH CTPaHh U OONAaCTH BO MHOI'OM ONHMPAETCA Ha
3peKTHBHOCTE PaBGOTH GAaHKOBCKOH CHCTeMbl. [lO3TOMy BOSHHKAET
noTpeGHOCTh B aHAMM3e ee (DYHKLUMOHHPOBAHWA. PE3ylbTaTOM Takoro
aHAIM3a [IOJIKHA CTaThb OL€HKA COCTOSIHUS GaHKOBCKOMH Cdephl, MpUYH-
Hbl GaHKpOTCTBAa GaHKOB. PYKOBOOCTBYSICh MMEHHO STHMH 33a4yaMH, Mbl
H MONBITAINCh MNPOAHAIU3UPOBATh CHUTyanUuio B Bonoroackoi obmacty,
CPaBHHTbL €€ C MOJIOXEHHUEM IO CTPAaHE B LEJIOM.

OKOHOMHYECKUH KPH3HC B CTPaHE CWIBHO yHapwi U no GaHKOBCKO¥
cucreMe. MHOro 6aHKOB pasOpwIOCh, HEKOTOPBIE HAXOMATCH B TSXKe-
nenmen curyauun. He obomen 6aHKOBCKHH KPH3MC CTOpPOHOM M Bojo-
roackyio obnacrte. Ocenbio 1998 ropga mnpekpaTwi CBOKO AEATEIbHOCTH
¢wman MukoMGaHka B r. Bonorga B CBs3H C OT3HIBOM JIMLEH3HH, B THXKE-
neimed curyanun Haxogurcs KB “Bonorxkanun”, dwman “CBC-ATPO”.
ITo3TOMy OCHOBHBIM HanNpaBRIEHHEM [EATEILHOCTH OGaHKOB, H OCOGEHHO
MECTHBIX, SIBIIAETCS COXPAHEHHE KPEAUTOCHOCOOHOH KIHEHTYPHI.

Kak BHfCHAETCA camasd TIMaBHas npuudHa  GaHKpoTcrBa ObUla |
OCT4€TCsi HENpPaBWIbHAA IMOJMTHKA KPENUTOBAHUA. 3a4acTyl0 KPEeaUTHI
BBJAIOTCA “JIMTHBIM” KJIHMEHTAM TMOJ YEeCTHOE CJIOBO, M B pE3yIbTaTe
HEBO3BPAT CPEACTB CTAHOBHUTCA OOOCHOBAaHHBIM sBIEHHEM. B cBsi3u ¢
3TUM, HEOOXOMMMO BBECHHE NETATPHOIO aHATH3a IUIATEXECMOCOBHOCTH
KPEMUTYEMOIO NPEANPHATHA M KOHTPOJIA 3a LEIEBBIM HCMOMB30BAHHEM
KPEMTOB.

IToMMMO BHYTPEHHEro KOHTPOJIi HEeOOXOAuM MW BHEIIHHH KOHTPOJb
3a JEATENBHOCTHIO OaHKOB, B OCOOEHHOCTH 32 MOJHTHKOH OaHKOB B
obnacty kpegutoBanua. [0 AaHHBIM LleHTpob6aHKa, rocygapcrBo IMo-
CPEACTBOM MNPOBEPOK MOXKET KOHTPOJIHPOBATH OBOCHOBAHHOCTH BBIAA-
BaEMBIX KpeauTOB. HO nO 3aKOHY NMpPOBEPKH MPOBOMATCA pa3 B 2 roja
MO KaXaoMy OaHKy, €U HeT HHKAaKHX CHTHIOB OO YXYAIIEHWH ero
cocrosinusa. Ecmn ke Takas undopmanus nocrynaer, to PKI] umeer
MpaBO MPOBECTH BHEIUIAHOBYIO NpoBepkKy. HO B 3TOM ciyyae BCe ymH-
paercs B JOCTOBEPHOCTh OTYETOB GaHKOB.

Bropoii, OueHb BaxXHBIH A obnactu acnekT paboTel 6aHKOB -
9TO HMHBECTHIMOHHAA MAEATENBHOCTb. KM 3hech  pe3ynbTaTel HE YTElH-
TenbHBl. HHBECTHMIHOHHBIE RIOXKEHUSA B OOnacTu cocraBwid 2,7% oOT
obmei CyMM KpPEauTOB, XOTs no Poccum 3Ta mudpa TOXKE HEBEIUKa -
3%. BuguMO 6aHKM HE HMEIOT [OCTATOYHBIX CTUMYJIOB I BIOXKEHHA



