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YHHUKQJIbHBIC BO3MOJKHOCTH PELIMTh aBHO HAa3pEBILHE
poOJIeMBI, B TOM YHCIIE T€, KOTOPBIE He IMEIOT IPSIMOTO
OTHOIICHUS K caMoMy ciusHHIo. CKpyIyie3Hoe hccie-
JIOBaHUE CKPBITHIX BO3MOKHOCTEH — €IMHCTBEHHBIN CIO-
€00 MOJTHOCTBIO PeaTM30BaTh MOTEHINAN CO3/IaHUS CTOU-
MOCTH B JIFOOOM MHTETPAIIMOHHOM IIPOIIECCE.

YroObl 3aBepIIATH pa3paboTKy IpOrpaMMbI HHTErpa-
UM, HY)KHO KaK MO)KHO OBICTpEe YTBEPIHUTh JCTATbHBIH
IUIaH MHTETPAllMH U HAa3HAYUTh OTBETCTBEHHBIX 32 €ro
peann3anuio, copMUPOBaTH KOMUTET 10 HHTETPALUY
KOMaH/1bl, IPOBO/ISIINE MHTETPALHIO, ¥ TIPOBECTH IIJIaH B
JKM3HB. DTH 3aJ]a4il MOXXHO pelIaTh N0o-pa3HOMY, U TOTO-
BBIX PELEIITOB TYT HET.

Camble Ba)KHBIE PEIICHUs KacaroTCsl OOIIEro MOJIXo-
J1a K 00beAMHEHUIO: Oy/IeT JI MHTETPalus MPOBOIUTHCS
Kak ITOIVIOIICHUE, CIHMSHUE PaBHBIX WM Kak TpaHcdop-
Maiusi? ExuHOrO oTBeTa Ha 3TOT BOIPOC HET, XOTA €CTh
MOJIeJH, KOTOPbIe MOXKHO B3SITh 32 00pasel.

Chase Manhattan u Chemical Bank Obutn nupme-
paMH B pa3HBIX CEKTOpax OAHKOBCKOTO PBIHKA, M, YTO-
OBl 00OBEIMHNUTH CBOU MPEUMYIIECTBA, OHU PELIHIN CO3-
JaTh €IUHYI0 KOMIIAHWIO KaK paBHOIIPABHBIC ITapTHE-
prL. NationsBank u Bank One ycnemHo aefictBoBaiu mo
CTaHIapTHOH (opMysie, PacpoCTPaHssi CBOIO OAHKOB-
CKYIO MOJZICJIb IIyTEM I10CIIE/IOBATENIHBIX TTOMIOICHHUH.

Cisco Systems 3a4acTyr0 MO3BOJIsUIA KYIJICHHBIM €HO
KOMIAHHMSAM JIOJITO€ BpeMsi paboTaTh CaMOCTOSATEINBHO,
II0Ka €e MEHE/KEPhl N3BJICKAJIH CTOMMOCTH M3 IVIaBHO-
IO HCTOYHHKA.

IonBoast nTOrHN, HEOOXOIMMO CKa3aTh O TOM, UTO Pa3-
BUTHE COBPEMEHHON SKOHOMUKH COIPOBOXKIACTCS MOSIB-
JICHHEM IEePUOANYSCKUX BOJIH CIMSHHN U IOIIOIICHUI
komnaHuil. OJJHAKO TO, HACKOJILKO Ta WIM WHas CleJKa
OyzeT BeITOZHA 00EMM CTOpPOHAM, B HTOTE 3aBHUCHT OT X
MIPEIYCMOTPUTEIILHOCTH U BHUMATEIFHOCTH Ha BCEX CTa-
JISIX CITVSTHUSL VT TIOTJIOIICHNSI.

KPEJJUTHAS IOJIMTUKA KOMMEPYECKOI'O
BAHKA B YCJIOBUAX ®PUHAHCOBOI'O KPU3UCA

Jle6enesa 1.B.

Bepocruii hunuan Hosocubupckozo eocydapcmeenoeo
mexHuueckozo yHusepcumema, bepock, e-mail6 Ya_shka@ngs.ru

MupoBoii (HHAHCOBBIN KPU3KHC CO BCEH OYCBHIHO-
CTBbIO CBUIACTECIBCTBYET O TOM, YTO KpPE€AUTHAA ITOJIUTHUKA,
a B YaCTHOCTH CHCTEMBI YIIPABJICHHs PUCKAMHU, BO MHOTHX
KPEAUTHBIX OpraHu3aluAX (M HE TOJIBKO Ha TEPPUTOPUU
P®) nanexu ot uneana. KpenurHast moimTrka OTHOCUTCS K
croco6am psiMoro SKOHOMHYECKOTO YIIPABJICHHUS U SIBIISI-
©TCsI COBOKYITHOCTBIO YIPABICHICCKHUX PEIICHUIH, OTIpesie-
JISFOLIMX BUJIBI, YCIIOBUS, 00BbEMBI U CTPYKTYPY aKTUBHBIX
omeparyii, a Takke CrocoObI UX MPOBEACHNUS (BHEAPEHHUS)
Y NOBejieHHe OaHKa Ha COOTBETCTBYIOLIMX CerMeHTax (u-
HAHCOBOTO pBIHKA. Kpyr pHCKOB, OKa3bIBAIOIINX BIMSHUC
MMEHHO Ha COAJaHCHPOBAHHOCTh KPEIMTHOM MOJUTUKH
COCTOHT M3 CIIEIYIONIUX PHCKOB:

1) HenooLeHeHHOCTh ypoBHs HHOIsIuK. CoanaHcu-
POBaHHOH KPETUTHOI! ITOJUTHKE OTBEYACT TAKOH yPOBEHb
HPEBBILICHNS TPOLEHTHOM CTABKH 110 KPEIUTaM HaJl CJI0-
JKUBIIUMCS B CTpaHEe YPOBHEM HMHQISAINH, KOTOPHIHA 00e-
CIIeum1 ObI IOy YeHHe a/IeKBaTHBIX KIIMEHTCKOH 0ase 10-
XOZI0B OAQHKOM TIPH COBEPIICHHN ONEPAIUii 10 KPEeIUTO-
BaHUIO U MHBECTHUPOBAHUIO, ¥ OJJHOBPEMEHHOE MOAJEP-
JKaHHe TPUBIEKaTeIbHOCTH KPEAUTOB IS OpraHU3aIHi,
YYaCTHHKOB PHIHKA;

2) peanbHasl OLEHKA JUHAMHUKH KypCOB BAIOT, HC-
HOJIB3YEMBIX TPU COBEPIICHUHM AKTHBHBIX (KpEIUTOBa-
HHUE) U TIACCHBHBIX (IpHEM BKIIAIOB) orepanuidi OaHKa.
CbanaHcupoBaHHasl KPEAUTHAs TOJIMTHKA OaHKa JOJDK-
Ha yYHUTHIBATh COOTHOIICHMS! KypCOB BATIOT B YCIOBHAX
«TPEXBAJIIOTHOI» (MHAHCOBOI CHCTEMBI BO M30ekKaHHe
BO3HUKHOBEHHS yOBITKOB,;

3) ameKkBaTHOCTh  NPOLEHTHO-IIEHOBOH  IOJNUTH-
K1 OaHKa B 00NacTM AaKTHBHBIX M TIACCUBHBEIX OIIe-

pauuii.  IlporneHTHO-LleHOBass  MOJMTHUKA  SIBJISETCA
CBSI3YIOIIMM 3BEHOM MEXIy KPEANTHOW U JICTIO3UTHO-
AKKyMYJISIIHOHHOW TTOJIMTUKAMKM M HaXOJUT cBoe (op-
MaJIbHO€ BBIpaXKEHHE B Mapike (pasHUIe MEXTy LEeHOH
pasMenieHus (aKTHBHBIE OTlepauy 0aHKa) U IEHO! MpH-
BJICUCHUSI (ITACCHBHBIE OIepaIiy OaHKa), KOTOpast B CBOIO
ouepenib, M JIOJDKHA 00eCreynBaTh BO3MEIICHHE PacXo-
JIOB 3a CUET JIOXO/IOB, T.€. COaTaHCUPOBAHHOCTb.

Takum oOpa3om, cOamaHCUpOBaHHAS KPEAUTHAS IO-
JIUTHKA TIPEJICTaBIsIeT cO00I COBOKYITHOCTh BayKHEHIIINX
9JIEMEHTOB OAHKOBCKOTO YIPaBIICHHS B OONACTH aKTHB-
HBIX OIlepanyii, 00eCIeUYNBAIOINX COCTOSHHE YPaBHO-
BEIICHHOCTH J0XOJI0B U pacxo[oB OaHKa, OajaHc crpoca
Ha KPEAUTHBIE PECYpCHl M CIIOCOOOB MX 0OecHedeH s 1
BKJIFOYAIOIIMX B ce0sl OLEHKY KPEIUTHOTO PUCKA, yIpaB-
JICHUE CTABKOM IIPOIIEHTA 110 KPEANUTAM C YIETOM YPOBHS
UHOISIAN 1 KypCcOB MHOCTPAaHHBIX BAJIOT (OLICHKA Ba-
JIFOTHOTO PHCKa), a TAKKe yIpaBJIeHUE B 00IacTH o0be-
MOB U CTPYKTYpE aKTHBHBIX OIEPALUii.

MMPOBJEMbBI TOCYJAPCTBEHHOI'O .
PETYJINPOBAHUS NPEAITPUHUMATE/IBCKOU
JEATEJIBHOCTHU
Jlemxuna E.B.

Dunuan HOY BIIO «Mockosckuii uncmumym

npeonpunumamenscmea u npasay, Hogocubupck,
e-mail: Ya_shka@ngs.ru

OcymecTBnsiemble Ha npoTsbkeHnu 20 et npeodpa-
30BaHMs B POCCHICKOM YKOHOMHKE ITOKa3alld, YTO CTa-
HOBJIEHHE CHCTEMBI PBHIHOYHBIX OTHOIIEHHH B Poccum
TpeOyeT ONpeesIeHHOT0 YPOBHS SKOHOMHYECKOH CBO-
00/1bI CyOBEKTOB SKOHOMHKH, & Pa3BUTHE MPEATPHHAMA-
TEJILCTBA BBICTYIACT IIABHBIM (haKTOPOM IOCTHIKCHUS
Takoi cBoOoabl. I1o Mepe peannzanuu nporpamMm pedop-
MHPOBaHHSI POCCUICKOH IKOHOMHKH CTAaHOBHUTCS BCce 00-
Jee O4eBHIHBIM, 4TO Oyaymee Poccun Bo MHOTOM 3aBH-
CHT OT COCTOSIHUSI ¥ JaJIbHEHIIIET0 Pa3BUTHS ITPEAIPHHH-
MaTeIbCKON aKTHBHOCTH oOmmecTBa. [IpeanpuHumarens-
CKas MHMIMATHBA HE MOXKET OBbITh peasiM30BaHa B I10JI-
HOH Mepe 6e3 aKTHUBHOTO yJacTus TOCYIapcTBa B IPoIiec-
ce CO3/1aHus OJArONpPUSTHBIX YCIOBHH BEICHHUS XO35IH-
CTBEHHOH JIESTENBHOCTH.

Llens wccieoBaHusl COCTOMT B 00OOCHOBAaHUHU HEOO0-
XOZMMOCTH TOCYAAapPCTBEHHOTO BO3ACHCTBHS Ha MPOIECC
Pa3BUTHS MIPEAIPHHUMATEIILCTBA ¥ pa3pabOTKe HaydHO
000CHOBAHHBIX MPEATOKEHUH U TIPAKTHIECKUX PEKOMEH-
Jaui 10 Pa3BUTHIO TOCYIapPCTBEHHOTO PETYIHPOBAHUS
MPENPHHAMATENBCKON  AesTenbHOCTH. OOBEKTOM HC-
CJICIIOBAHUS SIBJSIIOTCS. OCHOBHBIC HAIPaBJICHHS B3aUMO-
JEeHCTBUS TOCYJAPCTBA U MPEANPUHIMATEIBCTBA B COBpPE-
MEHHBIX ycloBusX. [Ipenmerom nccinenoBaHus sBISETCS
BIIMSTHUE TIPOBOAMMBIX MEP TOCYapCTBEHHOTO PETYIHPO-
BaHUS Ha NPOIECC Pa3BUTHS NPEATIPUHUMATEIBCTBA.

B pabote paccMOTpeHBI TEOpeTHUECKHE TTOAXOABI K
BOIIPOCAM TOCYAApPCTBEHHOTO PEryIUPOBAHUS IIPEATIPH-
HUMATEIbCKONH JEATEIHPHOCTH, OOOCHOBaHAa HEOOXOIH-
MOCTb TOCYJapCTBEHHOTO BO3JEHCTBUSI HA SKOHOMHUKY H
MpeIMPUHIMATENbCTBO, BBIAEICHBI OCHOBHBIE HallpaBIie-
HUS (POPMHPOBAHHS CHCTEMBI I'OCYIAapCTBEHHOTO Pery-
JMPOBAHHS MPEANPUHIMATENBCKON NeATeTbHOCTH, TPO-
BEJICH aHaJIM3 BO3/ICHCTBHS Mep TOCYIapCTBEHHOTO pe-
TYIUPOBAHUSA TPEANPUHUMATEIBCKOH AEATENLHOCTH TI0
OT/IC/TLHBIM HAINPABJICHHUSM Ha Pa3BUTHE MPEIIPHHIMA-
TENbCTBA B LENIOM, MPEITOKEHBI PEKOMEHJAIUH 0 CO-
BEPIICHCTBOBAHHUIO aJMUHHUCTPATHBHOIO PEryJINpOBa-
HUA, (HOPMHUPOBAHUIO KOHKYPEHTHBIX YCIIOBHH, Pa3BH-
THIO CUCTEMBI HAJIOTOO0OJIOKEHHMS P IPHHIMATEbCKOI
JEATETbHOCTH U PA3BUTHIO (PUHAHCOBOI MOAAEPKKH Ma-
JIBIX TIPEATIPUSTUH

Hayunas HOBU3HA nCCIEeI0BAaHUS OTIPEACIIAETCS KOM-
TUICKCHBIM TTOJXOJOM K HM3YyYCHHIO IPOOJIEM pa3BHTHS
HpeINpUHIMATeNbCTBA. JJaHHBIN MOAX0M MpemxycMaTpH-
BaeT BBIJEJICHHE U AaHAJIN3 PETYJIMPOBAHHS OCHOBHBIX Ha-
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