B pesynbrare Kopropamus poCTOBIIMKOB-KPEIUTOPOB 00peTaeT MIaTéKeCIIoCOOHOCTh B 00bEME
A%/S> 0, n korga oHa HAYMHAET €€ PeaTHU30BhIBATh, TO MO/ €€ BO3JCHCTBUEM | IO BO3JACHCTBH -
€M yTpaThl INIATEKECOCOOHOCTH o0IecTBOM B ToM ke 00véMe A %/S> 0 medopmupyercs
CHEKTp IUIaTéXecrnocoOHOro Crpoca, a TOJ HEro TOACTPAauBaeTCs M CIEKTP NPOHW3BOJCTBA H
npeIokeHust npoayKiuu. [1ockoabKy 3T0 MpOMCXOAUT Ha (oHe pocTa LeH (KaKk HOMHHAIbHBIX,
Tak 1 00e3paMepeHHbIX), TO 0OpeTeHrne KopHopaluei KpeIuTopoB MIaTéxXecnocoOHOCTH B 00bEME

A%/(S+ K)2 D% e /(S K)> 0 Benér x yrpaTe rocyaapcTBOM S5KOHOMHYECKOTO CyBEPEHH-

TeTa U, KaK CIeICTBUE, — K (PMHAHCOBOMY NOpabdoIieHuto Bcero odmectsa. COOTBETCTBEHHO, yda-
CTHE B C/IEJIKE KPEAUTOBAHUS MO/ IPOLIEHT KaK B KAYECTBE KPEIUTOPA, TAK M B KaUECTBE 3aéMILMKa
00BEKTUBHO MpECTaBIIAET COO0H npenaTeabcTBO PoTuHBbL.

OTH 00CTOATENBCTBA CTaBAT 3KOHOMHUYECKHU CYBEPEHHOE TOCYJapCTBO MEpe BOIPOCOM O HEOO-
XOAMMOCTHU OpPTaHU3ALMU OUHAMUYECKO20 pacnpeoeneHus BCET/1a eANHUYHON COBOKYIHOI 06e3pa3-
MEPEHHOH IIaTEXEeCIOCOOHOCTH MEK/Yy YUaCTHUKAMU PhIHKA B COOTBETCTBUH C LEJIIMU MTOJIUTUKU
rocyaapcTBa. [loHumanue 3Toro JOIKHO 00s3bIBaTh TOCYAAPCTBO, MPEX/E BCErO, K IOPUINYECKO-
My 3alpeTy KpPeIUTOBaHMsI MO MPOLEHT B LEAX 3aLIUTHl €0 COOCTBEHHOTO SKOHOMHUYECKOTO CY-
BEpPEHUTETa, TeM OoJiee, €cau rocyJapcTBO MPETEHAYET CTaTh AEMOKPATHYECKUM IO CYTH, a He
(hopMaIbHO-TIPOLIETYPHO.

[TosToMy (hPMHAHCOBO-IKOHOMMYECKHUI aHalu3, TeM 0ojiee MakpOYpOBHS, C LIE€JbIO BBISBICHUS
pasHoro pona (PMHAHCOBO-DKOHOMHYECKHX CHCTEMHBIX yIpo3 CIEIyeT BECTH B 00e3pa3MepeHHON
no S+ K K®C, Ha oCHOBE COOTHECEHHUS €€ IapaMeTpOB C PHEPreTUYECKUM CTaHAApTOM obecrie-
YEHHOCTH IUIATEXHOW eTuHUIIbI', TOCKOoIbKY Bce mapamerpbl KOC u nenexHoro oOpaiieHus B
obe3paszmepenHoil KOC onHo3HAUHO ompenenéHHbBIM 00pa30oM COMOCTaBUMBI B Pa3HbIE MOMEHTHI
BpEMEHH. JTO Kacaercsl Kak conocTanieHus napamerpoB KOC u 3KOHOMUKH OJJHOTO rocyapcTBa
B pa3Hble MOMEHTHI BPEMEHH, TaK M B3aUMHOro comnocrasieHus napametpoB KOC u skoHOMHUK
pa3HBIX TOCYapCTB.

Kpome Toro B o6e3pazmepennHoit no S+ K KOC Bce 3a1aun MaKpO3IKOHOMHYECKOTO yIpaBiie-
Hus nocpeactBoM KPC HeusMEHHbI U CBOASTCA K MOCTPOCHUIO TMOJUTHYECKU II€JIeCO00pazHOi
CTPYKTYPBI KaHAJIOB OOpallleHHsl CPEJCTB IJIaTeXka U AUHAMHUUYECKOMY Paclpe/IeIeHUI0 COBOKYITHOM
BCEI'JTIA EJJMUHUYHOM mnatéxecrnocoOHOCTH OOLIECTBA CPEIH YIACTHHKOB PHIHKA B COOTBET-
CTBUU C LIEJSIMU [TOJIMTUKH TOCYJapcTBa CPEICTBAMU HAJOrOBO-A0TAL[MOHHOIO MEXaHU3Ma U rocy-
JApPCTBEHHOTO 33JaHMs 1IEH Ha TOBaphl, OTHOCUMbIE K 0a3e mpeickypanTa’. Ilpu onpenenénnoctu
0TpaciaeBOi CTPYKTYphl SKOHOMHKH M KaHAJIOB JICHEKHOTO OOpaIleHUs NpU MOAEIMPOBAHUU HA
TOH OCHOBE IpoleccoB (uHaHcoBoro ooOpamieHus B obe3pasmepenHoit KDC crnenyer pyko-
BojicTBOBaThCs npasuiamu I'.P. Kupxroda s nporueccoB nepeHoca B ceTsx. ITOT MOAXO] BbIpa-
xaeT npuHuuI: CoOCTBEHHUKOM KpEIUTHO-()UHAHCOBOW CHCTEMBI SIBIISIETCSl FOCYIapCTBO, a HE
TpaHCHALIMOHAJIbHAS INI00AbHAS POCTOBIINYECKAs KOPIIOPALIHSL.

[IpuBei€HHBIM BbIlIE MaTEMAaTHUYECKUM BBIKJIAJIKaM U BBIBOJAM, U3 HUX MPOUCTEKAIOIIUM, HE-
BO3MO>KHO ITPOTUBOIIOCTABUTh, HUYETO KPOME JIEMAroruy B CTUIIE «3TO HE TaK, TO COBCEM HE TaK,
Bbl HE TIOHUMAeETe ONPEEIIEHHBIX TAMHCTB (DMHAHCOBON AEATEIBHOCTH...». |/l HHTe/IeKTyaJIb-
HO HOPMAJILHOTO ¥ YeCTHOI'0 YeJIOBEKA UX CIPABEVINBOCTh U MPABOMOYHOCTD CACJIAHHBIX HA
HX OCHOBe BbIBO/IOB — HeOCIOpHMa.

B cBf3M ¢ M3JI0)KEHHBIM BO3HHKaeT MHOKECTBO BOINPOCOB IOPHINYECKOr0 XapakrTepa K
CeKLIMU IKOHOMMKH OTAeieHus o0mecTBeHHbIX Hayk PAH, k axcnepTHomy coBety BAK, k
MuHoOpa30BaHusl H HAYKH: KAK MHUHHMYM, «IIPEAOCTABJICHHE YCJIYI HeHALJIeKAIero Ka-
4eCcTBa» 00LIECTBY, 2 KAK MAaKCUMYM, IpeJaTebCcTBO0 — «u3MeHa PoauHe» B 10Jib3y IJ10-
021bHOI'0 POCTOBUINYECKOI0 COO0LIECTBA H €r0 X0351eB.

Urto u xak menath — cM. B pabote «Kpatkuit kypc...» Ha caiiTe dotu.ru wim Ha caiite Mepa:
¢popym croponnuxkos KOHIEIIIUU OBHIECTBEHHOU BE3OITACHOCTMH (cokp. KOB).

' «OHepreTHyecKuil CTaHAapT 00ECTICUCHHOCTH TIIATEXHON SIUHUIB = «00BEM ITPOU3BOICTBA HIEKTPO -
SHEPTuN» / «0OBEM CPEICTB IIIaTeka, HAXOSAIINIACS B OOpaIIeHUN.

* basa mpelickypaHTa — MaJIOYMCIICHHAsl TPYIIIa TOBAPOB, 3HAYUTEIBHBIA POCT IIEH Ha KOTOPHIC BICUYET
3a co00# pocT ceOecTOMMOCTH MIPOU3BOACTBA (M COOTBETCTBEHHO — IICH) BCEX OCTAJIBHBIX MTPOAYKTOB.



