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Annomayus: B cratbe pacCMOTPEHBI MEXIYHAPOIHBIE KPEAUTHBIE OTHOIIEHUS U
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[TogaMMarOTCA BOIPOCH COBPEMEHHOTO COCTOSIHHMSI MEXIYHAPOIHON KPEIUTHO-
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B Hamel crTpaHe Ha HAYaJIbHOM JTalle CTAHOBJIEHUS PBIHOYHOU
HDKOHOMHUYECKON CHUCTEMbl HA BHEIIHUE HWHBECTUIIMU U DPPEKTHUBHBIA MPUTOK
MEXKTyHAPOAHBIX (PMHAHCOB MHOTHE MTOJIUTUKH X YKOHOMUCTBI BO3JIaraiu HaJICXKIbl,
HO Ha MPAKTUKE CTUMYJHUPOBAHUE WHBECTUIIMOHHOMN AEATEIbHOCTU U YCIEIIHOCTh
AKOHOMHUYECKOTO pPOCTa HE yBEHYANACh PaayKHbIM BoIlulouieHueM. Wmmro3un co
BPEMEHEM pa3Besiyia CYIIECTBYIOIIAs PEATBHOCTD.

B nepuon skonommueckoro kpusuca 1998 roma BHemHue GakTOphl UMETU
OTpHUIIATEILHOE BIIUSIHUE, CTPOTO YKa3biBas Ha HedIDPEKTUBHOE MCMOJIb30BAHUE
MEXIYHAPOJHBIX  KPEIUTOB, HECOO0/IeHHEe COaJlaHCHPOBAaHHOTO — IMOAXOAA
MPUBJICUCHHBIX  HWHOCTPAHHBIX PECYpCOB, UTO TIPUBEIO K  YXYAIICHUIO

MaKpO3KOHOMHUYECCKUX MOKa3aTejeH.
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o srtoro B CCCP uHOCTpaHHBIE WHBECTULIUU OCYLIECTBISUIUCH B JBYX
dbopmax: B  BHIe OAHKOBCKMX KpEAWTOB, B KOHTpaKTax HE YyKa3bIBaJlach
HaIPaBJICHHOCTb KPEAUTOBAHMS, YETKO HE MPOMHUCAHbI OBLIU LIEU U OOBEKTHI, U
IPOBOJMINCH SKCTIOPTHOE KPEAUTOBAHKE, ICHEKHBIE CPEACTBA MPEAOCTABIISLIIUCH OT
MEXIyHAPOTHBIX OPTaHU3AINN U TIPABUTENHCTB IS PA3BUTHS dKCIIOPTA.

OO6BbeMbI MPOBOAMMOTO KOMMEPUYECKOTO KPEAUTOBAHUS OB MaJIbl. DMUCCUU
Buemropréanka 3aiiMOB BaJIOTHBIX OOJMTAaIlMii HE CTAHOBWJIMCh MAaCCOBBIM
KpYITHOMACIITA0OHBIM SIBIICHUEM. YUYaCTHUKOM MEXJIYHAPOJHbBIX OpraHu3alun
CCCP H=e cocrosit, 1 JocTyna K (UHAHCOBBIM pecypcaM He ObLIO.

JIsroTHOE MEXIYHapPOTHOE (mHaHCHUpOBaHUE paccMaTpHuBaioCh
HEMpUEMJIEMBbIM. DMUCCHUSI IIEHHBIX Oymar He MNPOMCXOAWIAa H3-3a OTCYTCTBHS

akuuoHepHbIX pupM. [Jo 90-X IT. SKOHOMMKA MEpexUIa KPU3UC, 00yCIOBICHHBIN

HECIIOCOOHOCTBIO Pa3BUBATHCS U COBEPIIICHCTBOBATHCA. [2]

CoBeTckas cuCTeMa OCTaBHJIa HU3KHE TEMITbI 9KOHOMHUYECKoro pocra (2%),
M TOClie pacrnaja MHOTOHAUMOHAJIBHOTO TOCYJapcTBa 3apyOeKHbIE MapTHEPHI
MIOJTHOCTBIO CBEPHYJIM MHBECTULMOHHYIO JIE€ATEIIBHOCTh, TAK KaK BblJadya KPEIUTOB
CTajia COMPOBOXKAATHCS BBICOKMMH pUCKaMH. CBSI3M ¢ OTEUECTBEHHBIMU OaHKaMU
Obn oueHb ciabbiMu. B 1992 rony Poccusi Becrymaer B MekayHapoAHbBIN
Bamrornpii DOHJ, KOTOPBIM CTAHOBUTCS TIJIABHBIM KPEAUTOPOM, 3AEMILUKOM,
0€e3yCI0BHO, ABJISCTCS rocyaapcTro. [1]

PaccMoTpuM OCHOBHBIE 3Talbl POCCUUCKUX KPEAUTHBIX OTHOIIICHUMN:

- ¢ 1992 ropa Hama ctpaHa Hayajia JABUKEHHUE B CTOPOHY MEKIyHApPOIHOTO
(UHAHCOBOTO  pbIHKA, W  JICHEXKHBIE  CPEACTBAa  HMHBECTHUPOBAIUCH  HA
rocyJ1apCTBEHHOM YpPOBHE;

- ¢ 1995 roma mnpoucxomsT AKTUBHBIC HWHTETPAIMOHHBIC IPOLECCHI
rOCYJJapCTBEHHBIX M YACTHBIX KOMIIAaHMM B MUpPOBOM pbIHOK. Ho B 1997 romy

MIPOU30IIeN TTI00albHBIN KPU3UC, ¢ KyJIbMUHAaIMEH B aBrycte 1998 roza;
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- 10 2000 roma — BbIXOJ M3 SKOHOMHUYECKOTO KpU3KCa U PECTPYKTYPHU3ALIMS
JlormoHCKOMY KJTyOy rOCYIapCTBEHHOM 3a]J0JDKEHHOCTH;

- ¢ 2000 roma B Poccum HaumHaeTcss 3KOHOMHUYECKHH POCT, CTaOMiIbHAs
CUTyallsi B CTpaHe, Ha MHPOBOM YPOBHE PpEUTHHI CTpaHbl T[OBBIIIAETCS,
roCyJIapCTBO MCIIPABHO MOTAIIAET JOJITH, YIy4IlaeTCsl UHBECTUIIMOHHBIM KJIMMAT,
MEXyHAPOJHbIE KalUTaJIbl YCHEIIHO MPUBIEKAIOTCS 4YacTHbIMH (GuUpMaMu U
3¢ PeKkTUBHO PabOTAIOT, YBEINYNBAS OCHOBHBIC MAKPOIKOHOMUYECKHUE TTOKA3aTEIH.

MexyHapoaHas KpeauTHas cucteMa 1o kpusuca 1998 rona HaneneHna Ha
rocyaapcTBeHHoe prHaHcupoBaHue Poccun, M3MEHEHHS B TOJIUTUYECKON KU3HU

CTpaHbI ITO3BOJIAIN ACJIaTh pO6KI/Ie marv 1 4aCTHBIM OpraHu3alrsaM Ha MHpOBOﬁ

PBIHOK, HO TI00ABHBIN KPU3UC BCE CBEM Ha HeT. [3]

['ocynapcTBO B Haudalie B€Ka COKPATHIIO MEXAYHAPOJHOE KPEAWTOBAHUE
JUISL YMEHBIICHHUSI BHENTHEW 3aJI0JDKEHHOCTH CTpaHbl. [Iponsonuia aktuBu3anus
KPEeIUTOBAaHUSI YaCTHbIX (UPM 1O pasHbiM ¢GopMaM: HCIOJIb30BAHUE
(MHAHCOBBIX KPEAUTOB, YMUCCHS LIEHHBIX Oymar, MpUMEHEHHE MOPTQETbHBIX
nHBecTUIMUA. [IIMpOKMKA  aCCOPTUMEHT MHCTPYMEHTOB  MEXIYHAPOIHOTO
KPEAUTOBAHUS MO3BOJISUI TOJIB30BATHCS, YUYUTHIBAS BO3MOYKHOCTH W pa3HbIC
HarpaBjeHus: 3()PEKTUBHOIO HMCMHOJb30BaHMS CCyIHOro kamutana. Hauamoce
MEePETUIETEHNE POCCUICKOTO (PMHAHCOBOTO PHIHKA C MEXKTYHAPOHBIM.

[Ipu 3TOM yBEnMYMBAJICA YACTHBIM BHEUIHHUM JOJT, YTO XapPaKTEPHO MJIA
CTpaH C Pa3BHUBAIOLIEHCS 3KOHOMHUKOW, UMES MPU ITOM IMOJOKUTEIBHBIE M
OTpPULATEIIbHBIE ~ MOMEHTBL.  Pe3ko  cokpamanocs  roCcylIapCTBEHHOE
MEXKIYHAPOIHOE KpEeIUTOBaHUE, U ((UHAHCOBBIC MOTOKU UIYT B YACTHBIN CEKTOP,

IPHUHOCA JOBOJIBHO CCPBC3HBIC PUCKHU.
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Takum o6paszom, B Hauasne 90-x rr. Poccust Obuta cnabo npeacraBieHa Ha

MEXKJIYHApOJAHOM pblHKE KpeautoBaHus, a kK 2000 romy Hayanuch

HHTCIPAIIMOHHBIC IIPOLCCCHI B MHpOBOﬁ PBIHOK, AKOHOMUYECCKHUU PoCT H
CTaOMIBHOCTh ITO3BOJIMIN HaI1aauTb pOCCHﬁCKHe OTHOIIIEHUS B 00JacTH

MEXIYHapOAHOIO KPEINTA.
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