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CUMOTOMBI KPU3HUCHBIX SIBICHUM M OydylIero COKpAallleHUsl phIHKA
HEJIBIDKMMOCTH Y KpauHbI 3KCIIEPThI 3apuKcupoBain yxxe B Mae-urone 2008r. Bor
KJIACCUYECKHE TPU3HAKH COKpALICHHs] PbIHKAa HEABWXXKUMOCTH. llpemnoxenue
HAYMHAET IMpeBBIIaTh COpoc. Bo3pacraior mnpoliemMbl ¢ peanu3anuent
HEABM)KUMOCTH.  YIKECTOYAIOTCS ~ YCJOBHSI ~ KPEIUTOBAHHUS  CIEJIOK  C
HEABMKUMOCTBIO. [lOCKONBKY TOKYINKAa HEABMKUMOCTH OOJBIIEH YacThiO
(buHaHCUpYyETCs 3a CUET 3a€MHBIX, & HE COOCTBEHHBIX CPEJICTB, COKpAIllEHNE PbIHKA
HEJBM)KMMOCTH BbI3bIBACT CYLICCTBEHHBIC M3MEHEHMsI Ha pbIHKE KanuTana. Eciu
0 Mepe Y)KECTOUEHHUs KpeAuTa KOJUYECTBO HEIIATeKECIOCOOHBIX 3aEMIIMKOB
YBEJIMUMUBAETCS, TO O3TO OTPAKAETCS HA COCTOSHUM PpbIHKA: IIEHbI MaJaloT,
CTOMMOCTb HEABUKUMOCTH CHUXKAETCS. AKTUBHOCTh PhIHKA HEABMKHUMOCTU PE3KO
najaer.

Pacrer uucno cyneOHBIX TMpOIECCOB MO HUCKaM O TMepenaye ImpaB
COOCTBEHHOCTHU 3a€MILMKA KpEeIUTOpY B CWIy HapylleHUus (PUHAHCOBBIX
0043aTeNbCTB, YTO CUTHAIM3UPYET O IMEPUOJE IKOHOMHUYECKOoro crnaja. OaHako
MHOTHE CEKTOpa PhIHKA HEJBMKUMOCTH COXPAHSIOT MUKOBbIE YPOBHU aKTUBHOCTH,
TaK Kak SIBHOTO COKpallleHWs PEHTHBIX IJIaTekel eie He Halmomaerca. TeMm He
MEHee, OIEpallOHHBIE PAcXOAbl PAacTyT, M PacTET YHUCIO CIy4yaeB JIHILCHUS
3aeMIUMKOB TMpaB coOCTBeHHOCTU. Peleccusi Ha pBIHKE HEIBHKUMOCTHU
MHTEHCUBHO pa3BUBaeTCA Ha (JOHE OJHOBPEMEHHOTO OOIIET0 CHHMKEHHS JETOBOU
akTuBHOCTH. [lo Mepe TOro, Kak CHM)XAETCA KOJIMYECTBO CAABAaEMOW B apeHay
HEJBHKUMOCTH (KBapTUPbI, TOPrOBBIC WU O(HCHBIC MMOMEIICHHS), MOCKOIbKY
apeH/iHasl IJlaTa COKpalaercs OoJjiee OBICTPHIMU TEMIIAMHM, YE€M CHIXKAKOTCS
AKCIUTyaTallMOHHBIE PACXOJbl, peleccus NPUHUMAET 3aTsSHKHOW XapakTtep. B
pe3ynbTaTe eHbl HA HEABUKUMOCTD BBIHYXICHBI CHUXKATHCS.

Jlenpeccusi Ha pbIHKE HEIBMKUMOCTH  XapaKTEpU3YETCs pPacTyluM
o0beMOM HapylieHui pruHaHCcOBBIX 00s13aTenbeTB. [locne 3aBepiieHus nenpeccuu
POUCXOUT TPOLECC BO3BpAIICHUS K MEPUOAY SKCHAHCUHU, KOTOPBIA OOBIYHO
HAQUMHAETCA C YBEIWYEHHs CIpoca Ha HEABWKUMOCTh. CyIIEeCTBEHHBIM
MHANKATOPOM TEHJCHIIMI Ha PBIHKE SIBISIETCS JII000€ U3MEHEHHE PHIHOYHBIX 1IEH
WIM CTaBOK apeHJHOM IJIaThl, KOTOPOE COXpaHSETCs B TEUYEHHE rojaa wiu Oosee
aer. Ocoboe 3Haue€HHWE HMEIOT pa3Iuuus MEXIy I[eHaMH, 3asBICHHBIMU B
aucTUHTaxX (peecTpax OOBEKTOB, BBICTABICHHBIX HA MPOAAXY) H TEKYIUMH
LIEHAMH NPOJAX, a TAKXKE PAa3HULA MEXKIYy 3allpallMBacMOM ApEHIHOW IIJIATOM U
KOHEYHOM BBIIIJIAYMBAEMON CYMMOM, KOTOpast OTPAKAET YCTOMUYMBOCTDh PHIHKA.

OTpe30oKk BpeMeHH, 3a KOTOPBIM MPOUCXOJAT CIEIKA C HEABUKUMOCTHIO
TaK)Xe CBUAETENIBCTBYET 00 YCTOMYMBOCTM pblHKa. Korjma mepuon peanuzanuu
00BbEKTa HEIBUKMMOCTH BO3PACTAET, 3TO TOBOPUT O CHMXKEHHUHU JUKBHIHOCTH
pBIHKA, KOHEYHO, NpH JOMYIIEHHH, YTO LIEHbl YCTAaHOBJIEHbl HAa Pa3yMHOM
KOHKYPEHTHOM YypoBHE. POCT ymciia clieflok ¢ HEJBUKUMOCTBIO CBUAETEIbCTBYET



00 0’)KMBJICHUY PhIHKA HEJBUKUMOCTH.

3acToifHbIE POIIECCHI HA PHIHKE HEJBIKUMOCTH B MOJTHON Mepe OTpa3ujIuCh
U Ha pbIHKE OIIEHOYHBIX ycayr. Ceiiuac — B MepHo/1 craja U HEKOTOPOH PIHOYHOU
Hepa3Oepuxu — AaKTyaJbHBIMH SIBJISIIOTCS  MPOOJIEMHBIE BOMPOCHI  OLICHKHU
HEJIBIDKMMOCTH B YCJIOBHSIX JKOHOMHMYECKOro Kpusuca. KoHeyHo, Takoi
HEONPEACICHHOCTH, C KOTOPOM CTOJKHYJIUCH MepBbie oleHIuK B 1994-1995 .
ceiiyac HeT: MOSBUIINCh HOPMATUBHBIC JOKYMEHTHI 0 OICHKE MMYIecTBa (3aKoH
00 OIleHKEe MMYIIECTBA, UMYIIECTBEHHBIX MPaB U MPOHeCCHOHATHHOU OIEHOYHON
NEATENbHOCTH B YKpauHe, Meroaruka OLEHKM HuMyllecTBa, HarumoHanbHbie
cranmapThl omeHKH Nel, Ne2, Ne3, Ned), wucmosib3yrorcs MexayHapo HbIe
CTaHAAPTHI OLIEHKH, YCIENTHO paboTaeT CeTh yUYeOHBIX 3aBEACHUN MO MOATOTOBKE
CHEIUATNCTOB IO OIICHKE WMYIECTBa, (YHKIIUMOHUPYIOT OOIIECTBEHHbBIE
OpraHm3alnuy OueHIMKOB. OJHAKO W TaKOro MaciiTabHOro (PUHAHCOBO-
SKOHOMMYECKOTO KpH3HCa 3a BECh MEPUOJ] CYIIICCTBOBAHUS PbIHKA HEIBUKUMOCTU
B He3zaBUCUMOM YkpauHe eme He Obu1o. I[loaToMy 0OCOOEHHOCTH OLICHKU
HEJIBIDKUMOCTH B YCJIIOBHSIX SKOHOMHMYECKOTO KpU3UCa SBISAIOTCA TEMU
HEMHOTOYHMCJICHHBIMH, HO OCTPBIMH BOIIPOCaMH, KOTOpPbIE TPEOYIOT PEIICHUs Ha
JTAaHHOM DTalle€.



