AKAJEMHS HAYK CCCP .
MHCTUTYT SKOHOMWKKW MWPOBOF COLHMAJIMCTHUYECKOW CHCTEMDI

A. JOCTAJIb

COHMAJIMCTUUECKOE TTIPEOBPA3OBAHUE
NEHEWKHO-KPEIUTHOW CUCTEMBI HEXOCJ/IOBAKUH

Asropedepar

jgucceprauud Ha COHCKAaHHC }F‘IEIIDFI CTCNCHH
Kanaujaara 3KOHOMHYECKHX HayK
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CTpanaMi COLIIAJHCTHUECKOil CHCT@MBI HaKOMJeH OOoraTblil KOJI-
AEeKTHBHbLIT ONbiT npeodpasoBaHus XO35HCTBEHHOH KH3HH H TOCynap-
CTBENHOrO annapara, npH 3TOM BHECEHO MHOI'O HOBOTO H CBO€OOpas-
noro B (GOpPMBI IKOHOMHYECKOH opraHusainii oluecTsa. HM3yuenune
STOTO ONbITA, KOTOPLII TpejacTaBisieT Cco00il «leHHellee I0CTosAHe
MEZKAVHAPOAHOTO PEBOJIOIIIOHHOTO ABHIKEHHs» ', sIBJISIETCS BaKHALIM
GaKTOPOM COBEPIUEHCTBOBANNSL IIPOH3BO/CTBEHHBIX OTHOLIEHHH COLHA-
JHCTHUECKHX CTpPAH,.

Jluccepraiuionniass padota nocpsilieHa HCCJ/eJ0BaHHIO CJ0XKHOIO
Hpolecca  COIHAMICTHYECKOro npeofpa3oBatusl J€HeXKHO-KPEAHUTHOH
chepnt Uexocaopaxnn. JluccepranT paccMarpHBal TakxKe CrNelH)HKY
1eHEIKHO-KPEIHTHBIX OTHOWIEHNIT B KanuTaJlucTHYeckon “lexocjoBakHH
Kak O/H0 13 YCJA0BHIl, onpeae/HBUIHX OCOOGHHOCTH CTaHOBJIEHHS CO-
HHAAHCTHYECKON JICHeKHO-KPEJAHTHOH CHCTEMBI.

[Ipn paborte Haj TeMOil aBTOpP CTaBHJ Mepei Co00il ciaexyiouue
3ajiauil:

— [POCJEIHTb NPHHUHIHAABHO pasjMYHbIe PEe3YJbTAThl BO3JCH-
CTBHSI cepbl JeHer M KpejaHuTa Ha 3KOHOMHKY CTPaHbl H IOJIOKEHHE
TPVASALIIXCA B OypzKyas3Hoil M COLHAJHCTHUECKOH “eX0oc/OBaKHH;
PAacCMOTPeTb IPOLECC OBJaJeHHs] HAPOJAHOM BJIACTLIO JEHEeXIOH
chepoil, a TaKzKe TJiaBHble 3Tanbl MNOCJeJ0BATEJIbHOIO YKPENJIEAns
1eHeKHOro oOpalleHHs;

— uccaei0BaTh (OpMHPOBAHHE COUHAJHCTHYECKOH OaHKOBCKOH
CHCTEMBI, PEKOHCTPYKUHIO H pa3BHTHE CHCTEMbl KDELHTOBaHHS Ha-
POJTHOTO XO37HCTBA;

— BBLIIBHTH CBOeoOpasHe CTAHOBJEHHS COLMAJHCTHUYECKOH IEHEX-
HO-KPEeJIHTHOH cHcTeMbl B YHexocjoBaKHH, B YaCTHOCTH IO CPaBHEHMIO
cREEEP:

JluccepralHsi COCTOMT H3 TpeX [JaB H BaKJIIOUEHHI.

B nepBoii riaBe paccMaTpHBAIOTCS OCOOGHHOCTH AEHEXKHO-KPeIdHT-
HBIX OTHOLUEHHII B OypiKkyasHoil Yexoc/jOBakKHH H HCIOJb30BAHHE HX
B NEPHO;] MexAy ABYMsi MHPOBLIMH BOHHaMH (PHHAHCOBBIM KalHTa-
doM YexocsoBaKHH B NOTNOHE 3a NPHOLIIBIO.

UexocJ0BaKHS, KaK CaMOCTOsITeAbHOE TrOCyAapCTBO, BCTYNHJAA B
DSIABl KaMHTAAMCTHYECKMX CTDAaH B MEpHOX OOIUero KpusHca Kamnu-

I TTporpamma KoMMYHHCT umﬂlﬂﬁlﬂ%ﬂcuﬁ;mﬁﬂ%q CMOJHUTH3/AT,
1961, ctp. 20 BYBAVNOTEHA
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ranuaMa. YHacaexoBaB 78% NPOMBILIJIEHHO MOUIHOCTH ObIBLUIEj]
ABcTpo-BeHrepckoit HMIIEPHH, YexocqaoBakusi 3KkcnoptHpoBagaa 30%
CBOEii NMPOMBILIJIEHHOH TPOAYKIHH. [TooTOMY Ha pa3BHTHE 3KOHOMMKH
xanuTadancTHyeckoil YexocaoBaknH onpeiedsiollee BJAHHIE ORasaja
oCTpasi KOHKYPEHLHs Ha BHEWHHX DBIHKAX, o0OCTpHBLIAsA IPOsIBJE:IHE
o6liero KpH3nca KamHTaJdHCTHUECKOH CHCTEMBl B cthepe JAEHEr M Kpe-
auTa YexocJOBaKHH.

KoHueHTpauus 4exocJ0BaLKoro 6aHKOBCKOro KanuraJia 10 Dac-
nana ABCTpO-BeHrepcKoii MOHapXHH TOPMO3HMJaCh TOCIOACTBOM B
SKOHOMHKE 3TOH CTpaHbl HEMEUKHX 0anKkoBCcKHX Monomoqauii. Ilocne
o6pasoBanusi Uexoca0BaLKOH OypzKyas3Hoil pecnyOJHKH, TPOLEeCcT Koll-
HeHTpalHH, Hao00pOT, NMpOTeKaa HHTEHCHBHEE, 4eM B APYrix Crpa-
nax. 9T0 CBSI3aHO C TeM, UTO uexocJ/oBalKine OaHKOBCKHE KOHIEpHDI
c0371aBajich B 3MOXY 0OLIEro KPH3HCA KaNHTAJHCTHUYECKOH CHCTEMDL,
4 Tak)Xe B YCJIOBHSIX ObICTPOro Pa3BHTHsI TOCYAaPCTBEHHO-MOHOITOMI-
CTHYECKOro KanuraJjH3Ma B CTpaHe.

B nepHox MexAy IABYMS MHPOBLIMH BOHHAMM 13 4HC/a MHOTO-
YHUCACHHBIX O0aHKOB UexocJOBaKHH BbIIEMHJI0CH HECKOJIbLKO MOLLIDIX
6aHKOBCKHX MOHOIMOJIHI, KOHTPOJHPOBABLUHX BCe C(epbl XO3AHCTBA
H pacnojiaraBliHX He TOJbKO SKOHOMHYECKOH, HO H rocy1apCTBeH O
8aCThl0. THNMYHLIMH NPEACTaBHTEJASMI TOCYyAapCTBEHHO-MOHOIOTH-
CTHUECKOro KamuraJsa B YexocqaoBakuil OblIH, Hanpumep, TaKie MOLI-
yple GAHKOBCKHe KOHLEpHbI, Kak rpynna MCHBHOCTEHCKOTo Oahka il
rpynna Amnrgo-Ilpaxckoro u ArpapHoro 0aHKOB. ITH OaHKOBCKIE
MOHOINOJHH ONipajiiCh Ha MW/IJIHOHHbIE JEHEMXHble CPEeACTBA, aXKY-
MYJHDOBAaHHBEIE YUPEXKIEHUSIMH «HAPOJAHOTO KpeauTa», T. €. LIHpOoYaN-
el CeThI0 MEJKHX M KpPYNHBIX CCypo-cOeperarelibHbIX KoOIepa-
THBOB. ¢

[ocynapCTBEHHO-MOHOMOJMHCTHUECKHIT KanuTannaM B OyprKyasHoil
Uexocn0BaKHH HaKaHyHe BTOPOH MHPOBOHM BOHMHbLI MPHBEJA K CO374a-
HHIO BBICOKOLIEHTPAaJIH30BaHHOTO 0aHKOBCKOro amnmnapara, 00DbeJHHSB-
IIer0 ThICAYM pa3ipoOJIEeHHBIX MNpPEANnpPHSATHH W XO3AHCTB B €1AHHOE
KanuTaJdHCTHYECKOe XO03dAHCTBO. JTOT anmapar, TroBops CJAOBAMH
B. W. Jlennna, BnosHe co3pea aJsi 0000UIECTBJAEHHS, TaK KakK npexl-
CTaB/AsSa COOOM MOJHENINYIO MaTepHaJlbHYIO NOJATOTOBKY COLHAqH3Ma.

OaHUM 18 NpPOSABJEHHH OOLIero KpHu3uca KamHTaJHCTHYECKOH CH-
CTeMbl B cthepe HEHEeXKHOro 00palleHHsT SIBJSETCS] NOYTH XPOHHYECKHH
xapakrep HHQaauuu. B UYexocnoBakuu 3TOT npouecc ycyryo.smncs
CJKECTOUYEHHON KOHKYPEeHTHOH O00opb0oii KPyNMHEHIUHX IipelcTaBUTe.eH
()HHAHCOBOro Kanurana. KonuepH JCMBHOCTEHCKOTrO OaHKa, OTCTau3aB-
ILIMKY HHTepechl HMNOPTEPOB, OOPOJICS 3a NPOBENEHHE MOJHTHKH IOBbI-
II€HHST LEHHOCTH YeXOCJOBALKOil BaJIOThl. A MOJHTHKA CO3HATEAbHOTIO
oﬁecuer{_EHHﬂ KPOHBEI NPHHOCHJA OrpOMHbIe NPUOBIJIM HaudoJiee peak-
LWOHHOM YacTH (DUHAHCOBOH OJIMrapXHH YUexocsoBaKHH — KOHlepHaM

Arpaproro W Aurao-Ilpakckoro GaHKOB, BO3IVIABJSABILHM NapTHIO
3KCNOPTEPOB.

i Bopr6a Mononosuit Obla OJHHM H3 (hAaKTOPOB, 0OYCJOBHMBLIHX
OJiee NO3jHee NpOsIB/JEHHE MHPOBOrO JEHE:KHO-KPeJHTHOro KpH3lica
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s UexocJaoBakui, yeM B JApPYyTHX cTpaHax. B Teuenne IJIHTEILHOTO
gpemenn (1918—1933 rr.) xonuept JKHBHOCTEHCKOTO 0aHKa, COeIH-
HUB CBOIO MOIlL C TOCY/AapCTBEHHOil BJACTblO, MPOBOANI TMOJHTHKY
HOBBILIEHNST eHHOCTH KPOHBI, HCHOJbL3Ysl MPH 3TOM JioOble CPEACTBa.
Bnnots 1o 1934 rona YexocsoBakus coxpansia CHCTEMY 30JI0TOIE-
BH3HOTO CTaHAapTa H BXOJAHJIA B «30JIO0TOH OJOK>. Ho uMesi ueb
oOecrneylTb KOHKVPEHTOCnocoOHOCTh CBOEro 3KCnopra B YCJAOBHIIX
sceoBuIero oGecileHeHst BaJdloT B MHpe H B peayabTaTe IMoGeibl map-
THI. OTCTAauBaBlleil HHTEPecn 3KcrmopTepos, HexocaoBakus B 1934 T.
n B 1936 r. nposesa aBe JeBaJbBalllii KPOHBI. B pesyJsbTaTe HAKaHY-
ie BTODOIl MHDPOBOIl BOIHbLl Hepa3MeHIble OaHKHOTEL HarnnoHaabHoro
Ganxa Uexocqopakil NpeBPaTHJHCL B OyMaKuble HHQIAUHOHHBIE
nelblrH.

B kouue neppoil raaBbl paccMaTpHBAeTCsl BJAHSHHE IHTJIEPOBCKOH
OKKynalliil Ha J@HEKHO-KPEJHTHYIO CHCTEMY Uexocaosaknu., Cpean
DAa3Ho0OPasHLIX METONOB IKCIIyaraini (amucTbl TPHMEHSIN Das:
naGoTannble 3a710Jr0 10 BOIHBL CHOCOOD! orpa0JieHlsi OKKYNHPOBAH-
HBIX CTDAH NVTeM HCI0JAb30BalHs 3MHCCHOHHOrO anmnaparta H OaHKOB-
cKOIT cneteMpl (BaJIOTHBIE KJAMPUHTH, 3aBbILIEHHBIH KYPC HeMeLKOoH
\@pKN, 3amikenie eH Ha BbiBo3MMble ['epMaHueil TOBaphl, HCHOJb-
SoBAMNE IMIICCHH OAaHKOB OKKYNHPOBAHHBLIX CTpPaH s (DHHAHCHPO-
nanusl BOGHHLIX pacxojop I'epmannu ¥ T. n.). OTH TLIATEJNbHO 3aBya-
ANPOBAHHLIE METOAbl He 3aTPOHYJH TNpHOBIIEH MariaToB HeLICKOro
hUHaHCOBOrO Kanuraja, COTPyAHHYABLIMX C HeMUaMH, HO MpHUBEJH
CTPAaHy K XO3AHCTBEHHOH paspyxe, kaTacTpoduueckomy OOHHILAHHIO
HaPOJIHBIX MaCC, pa3Bajy JeHerKHO-KPeAHTHOH CHCTEMBL.

[To6ena CCCP uan nemeuxkum (awnsmMom M AMOHCKHM HMIEpHA-
muaMoM. ocBoGomaenne Coserckum Coro3om Hapomos crpan IOro-
Boctounoii EBponsi (B Tom uncae YexocqoBakHH) OT THTJIEPOBCKHX
OKKYIaHTOB, a Tak:e 3pesoch KoMMyHHCTHYECKOH NapTHH Yexocao-
BaKHH OblIH pewalomuMi (pakropami, 00YCIOBHBIIHMH nobeny Ha-
POJHO-J1EMOKPaTHYECKOH PEeBOJIIOIHH.

OnHHM H3 HEeoOXOIHMMBIX YCJOBHH OLICTPOTO BOCCTAHOBJEHHS pas-
DYLIEHHOTO BOWHOM ¥ OKKymauHeH HapOAHOro xo3qiicTBa HexocaoBa-
KU SIBHJIOCH YNOpPAJOYEHHe JeHEeXXHOro oOpalleHHs H 8aTeM HCIOTb-
@OBaHHe JeHer B MHTepecax COLHaJHCTHYECKOro NMPeodpasoBaHMsl KO-
HOMHKII.

Bo BTOpoli rsiase nuccepTallid paccMaTpHBAETCA OIBIT 60pHOEI
KoMMYHHCTHUECKOH NapTHH Hexoca0BaKHH 3a YKDEIJIEHHE JeHexX oM
CHCTEMBI, KOTODBIH MNOATBEPXKA4eT MapPKCHCTCKO-JIEHHHCKYIO TEOPHIO
0 BO3MOJKHOCTH M HeoOXOZMMOCTH HCNOJIb30BaHHs ZAEHEr B IIEPEXO]-
KBl MepHoJ OT KamHuTalu3Ma K COLHANHN3MY, 8 TAKKE B NMEPHOAL CTPOH-
TeJIbCTBA COLMAJiu3Ma, B MHTepecax TPYyAsilIHXCH.

CTenenb OBJaLeHHUsi HApOJXHO-IEMOKPATHUECKHM ToCyqapCcT30M
SKOHOMHKO! CTPaHbl ONpEee/sieT BO3MOXKHOCTH 03/10POBJACHHS ICHEK
HOTO OOpalleHHsi. DTOT BHIBOJA NOATBEPXKNAETCA HA NMPHMEPE HE TOJIb-
ko Uexoc/IOBaKWHM, HO M IPYTHX COLMAJHCTHYECKHX cTpaH. B boira-
pHH, HanpuMep, IeHexkHas pepopma 6blia mpoBeneHa B 1948 r.,
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KOrZa Ha OCHOBE IepPBbIX XO3fHCTBEHHDLIX YCHEXOD Ha NYTH K CO3]1a-
HHIO COLMaJdHCTHYECKOH 3KOHOMHKH Y2Ke€ MOKHO OblJIO PellaTb iIDO-
GaeMy YCTOHUHBOCTH HEHEHKHOro obpawennsi. Mvenro sta 3anaua
cTOslJIa NMpPH NPOBENEeHHH JCHEZKHDIX pedopm B Hapoanoii Pecnyourike
bBonarapuH.

B UexocaoBakun 1 Ilosbile JA€HEXKHDIE pedopMpl ObLiill ITPOBejie-
Hbl HEMnOCPENCTBEHHO InOC/e OKOHUAHHJ BOGHHBIX AeHCTBMII, KOIr/Ia
TPYAHOCTH 3aBOEBAHHA TOCMOACTBYIOLIETO MOJIOZEHHsT B IKOHOMIKe
yCyryGaAnnCh  OC/IEBOEHHOM XO3SIIICTBEHHOI Pa3pyXxoH, a Taxike
CHIBHBIMH MO3HLMAMH KaMHTAAHCTHUECKHX 3JEMEHTOB B MOJIHATHARC H
SKOHOMHKE. B TaKuX YCJAOBHsIX JeHe:KHbie peopMbl e MO Hpi-
EeCTH H JefCTBHTEJbHO HE TPHBEIH K cTaOMJAu3alUld  J1eHEIKHOro
o6pamenns. Jas 3Toro He OblIO €lle 00'beKTHBHBLIX IPE/IINOChIIOK.,

OcHOBHOe BHaueHie jgeHexkHoit pedopmbl 1945 roxa B YexocJsiona-
KHH 3aKJAI0YaeTcsi B TOM, YTO OHAa Yynopsiaounaa, B HaCTHOCTIL, VHH(PH-
IHpoBaja JEeHeXHOoe ofpalleHne H, CJeA0BaTe]bHO, C037a/d 0A3Y
1715 mepexoja HapOAHOrO . XO3sHCTBA Ha MHPHBIIT NYTb PasBHTHS, 2
TaK¥Xe VYCJAOBHSA JJIf HCMNOJbL30BaHMS JAEHEr HapoaHOil BJAAaCTbiO B
pHTepecax Tpyaswuxcs. [lox KOHTPOJb HAaPOAHOro IMpaBHTE/IbeIBA
6blia NOCTaBJeHa, HanmpuMep, JAeHerKHast dMHCCHI.

X03sificTBeHHO-NOJUTHYecKas: obcranoBka 1945 roga 00yc/10Bila
NBOMCTBEHHYIO poJb JeHer Ha nepsoM 3Tane. C OAHOIl CTOPOHDIL, OHI-
pasch Ha CBOH elie CHJbHbIE MO3HLHH B 3KOHOMHKE I IOJHUTHRE,
B YCJOBHAX HeNOCTaTKa TOBapOB LIHPOKOrO norpedseniis, KarlTaJi-
CTHYECKHEe 3JIeMEeHTHl IIHPOKO MCIO0Jb30BaJi OCTaBLIlecs B HX Pyxdx
TOBapHBIE H JEHeXKHbie MacChl (B TOM YHCJ/e HE3aKOHHO OCBOOOMKJICH-
Hble OJIOKHDOBaHHblEe «CpeicTBa) JJs MNOJAPLIBHON  JA€ATEJbHOCTH.
C apyroif CTOPOHBI, ONHPasCh Ha MOAJAEPKKY ILHPOKHX HapOIiIbIX
Macc M € KakKAbIM JHeM YKpenjss CBOM NO3HIHH, JEeMOKpaTHYeCKHE
CHJIBI Y2K€ HCNOJIb30BaJIH IEHBbI, HaJorH, rOCYapCTBEHHDLII OI0JXKeT,
8apaboTHYI0O MJIaTy H JAEHbIH, CJAYKHBIIHE NPH Kanurajdu3Me OpYy-
AMAMH 3KcnJayaTauud OOJIbBIIMHCTBA TPYIALUMXCH, IJsT OTpaKAeiaHus
HHTEPecoB nocjelHux. Iaxe HecMOTpsi Ha BpeMEHHOE NMOHHKEHHe I10-
KynaTeJbHOH CIMOCOOHOCTH KPOHBI, JAeMOKpaTHYeCKOe MPaBHTEIbCTBO
7100HBAJIOCh NOBLIUIEHHS JKU3HEHHOTO YPOBHSI HacejeHus (HanpuMep,
¢ MOMOIIBIO YCTOMYMBBIX IIEH Ha MNPOLYKTHI MO KapToykaMm H T. IL.).
JeHbry BHICTYNaJH B KayecTBe OPYIHs NJaHHPOBAHHSI NYTeM peryJii-
POBaHHsS TOBAapHBIX M JEHEKHBIX Macc B OOpalieHHH, a TaK)Ke BbITEC-
HeHHsl KaNHTaJHCTHYECKHX d/eMeHTOB. C 3TOH Le/ibio ObLT y4peKIeH
JlukBHZauMoHHbIH BanioTHelit (oun, 3apaueil KOTOPOro OBIJIO YPEry-
IMpOBaHMe BOnpoca O OJIOKMPOBAHHBIX cyeTax 0e3 yBeJHUEHHsI IMHC-
CHH JeHeXHBIX 3HAKOB, He BBI3LIBAEMOIl MOTPEGHOCTSIMH TOBapoo0o-
pora; OblIM BBENEHBI HaJIOTH Ha MMYLLECTBO, Ha ero npHpocT, Ha
CO37laHHe YPaBHUTE/NbHOrO ()OHAA LEH, Halor Ha MHJJIHOHEpOB. Bce
3TH MEpPONPHATHA AaJH BO3MOXKHOCTL 3KCHPONPHHPOBATHL 3HAYHTEJb-
Hble JIEHeXCHBIE Pecypchl KanHTaJHCTHYECKHX 3JIEMEHTOB M NpPeoTBpa-

THTb HanpaB/eHHE HX Ha MOJPLIB YCHIIUH OeMOKpPaTHYECKOr'0 IIpaBH-
T€JbCTBA MO BOCCTAHOBJEHMIO U PA3BHUTHIO 3KOHOMHKH,
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Mcnonb3oBaHie JeHer B HHTepecax TPYASLIHXCs OBIIO BO3MOZKHO
Gjaaroiapsi NPUHIHMHAJbHOMY PasyHUHIO NEHEHKHBIX pechopM, INMPOBeE-
NeHHBIX TOCJe BTOPOil MHPOBOi BOWHBI B CTpaHax HapoAHOH JeMOK-
paTiiii i B KanurtaJducTHUueCKHX CTPpaHdX. OC}_.’LU.ECTBJIF[F[ T1eHE?KHbIE PeE-
dhopmbl, OVpIKyasHs yCHIHBAET IKCIJayaTalHIo TPYASLIHXCTIH,. Jlenex-
nsle peopMbl B CTpaHax HapoJAHOH JeMOKpaTHH ObIJIH 4YacThbIO BaK-
HeIIINX PEeBOJIOLUHOHHO-TeMOKPaTHUECKHX npeo6pa3oBaHiil Kak B liO-
“pTuKe. Tak U B 9KOHOMHKE, T. €. OHH MMEJIH KJIacCOBbiH XapakTep
H AaHTHKANMUTAJAHCTHYECKYVIO l-laﬂ])EIBJIEI-H'lOCTh.

Veranopienne 1 pa3BUTHE COLMAJIHCTHUECKHX NPOH3BOACTBEHHBIX
oTHONIENHTT co31aBaso 00BHeKTHBHYIO OCHOBY IIOC/IeNOBAaTE/NbHOTO YK-
nersieHis JeHeKHOro oOpalleHns o0 Mepe CTPONTeNbCTBA MaTEpHAalb:
HO-TexHuueckoit 6aspl colHaJjdH3Ma.

K xouuy nepsoit natuiaerkn (1949—1993 rr.) pabouH# KilacC BO
rnape ¢ KITY cocpe;noTouns B CBOMX pyKax BCIO NOJIHOTY MOJHTATE-
croll BIIACTIH. A TaKzKe Jo0uJcs TOCIOACTBYIOLLEro INOJIO2KEHHS B IKO-
vovike.  ColladicTHUeCKHil CeKTop B IPOMBIIJIEHHOCTH, TOPTO3JIC

rpancnopte jgoernr 100%, HapoxHO-IeMOKpaTHUECKOe rOCyAdperbo
(OHOCTEIO ORAAMeN0 (MHAHCOBOH H KPeXHTHOH CHCTEMOH CTpailbl.
Yenemno nporekana CoiMaJNuCTHYeCKasl IepecTpoiika CeJbCKOTO XO-
satietpa. ColnagneTHYeCKHil CeKTOp B CeNbCKOM X03fHCTBE BKJIIOUAJ
B 1953 roav 44% Bceil NaxoOTHOH 3€MJIH. O6beM NPOMBILLJIEHHOH TIPO-
qykinn B 1953 roay yBeanumJcs 1o CpaBHEHHIO C 1945 rogom Oouee
sent 5 4 pasa, a NPOJAYKUHH CEJIbCKOTO XO351MCTBA — B 2 pasa. |

JlocTHzKeHHe OMNpejleqieHHOro YpPOBHs B BOCCTAHOBJEHHH M pPasdBh-
THH HapOJHOTO XO3sIiiCTBA CO3/aJ0 OOBEKTHBHBIE MPEAMOCHLUIKH 1
npoBejiens JajbHeHHX MepONnpHSATHH 110 IMOBLILIEHHIO NMOKYNATEIb-
HOIl CHJBI JeHerKHO#l eNHHHIbI, a TakKxXKe IJs CO3aHH7 YCJIOBHH, He-
06XOMIIMBbIX JIJSI TPaBHJbHOW OpraHusaunn JAE€HEKHOTO OOpaulleHHs
Ha MJaHOBbIX Hauajax.

3apepuIalolMM MeponpusTHeM (OpMHPOBAHHS COLIH aJHCTHUECKOM
TeHe)KHOW CHCTeMbl siBHJIach BTOpas JEHEKHas pehopma, NMPOBEIEH-
Hag B 1953 roay. dra pedopma Obla ONHHM H3 STAIOB 60opbOBI 32
VKpen/eHHe [eHesKHOro oOpalllenHsi, HO ONHOBPEMEHHO H 3TanoM Ha
NYTH CTPOMTEbCTBA COLiHa/H3Ma B UexocJOBaKHH. 3ajaueil pedopMbl
OblI0 TNpHBeJeHHe LEeHHOCTH yexOoCJOBAlLKOM KPOHBI B COOTBETCTBHE
C XapaKTepoM COUMaJHCTHYECKHX NPOH3BOICTBEHHLIX OTHOLUEHHH, CIIO-
JKUBIIHXCS B pe3yJbTaTe YCNELIHOro BBIMOJHEHHs NEPBOTO MSITHTET-
Hero nJaamxa. IIpH 3TOM H3bsiTHE H3JHIIKA JEHET ‘H3. oOpauieHust OBLIO
[IPOH3BEJleHO MyTeM JIHKBHIalHH HAaKOMJEeHHH KanHTaJHCTHYECKHX
3JIeMEHTOB. -

[Ipu NpoBeJeHHH NeHEXHOH PEe(OpMEL 1953 rona B Yexoc/JOBaKHH.
6Bl M3yyeH M HCIONB30BAH ONBIT YMOPSAOUEHHS IACHEKHOTQ odpa-
menus 8 CCCP (1947 r.); B Ilozbie (1950 r.); B Bonrapun (1992 r.)
i npyrux crpaHax. OHOBpEMEHHO C pedopmoil B UexocsoBaKUK Oolia:
OTMeHeHa KapTOyHas cHcTeMa, CTaBlas B ITOT NMEepHOa OAHHM M3
TOPMO3sLHX (aKTOPOB Ha MyTH 3KOHOMHUYECKOTO DPasBHTHS CTpPauHbl.
Hopasi uexXoc/qOBALKAass KpOHA € BO3pPOCIIEH MIOKYMaTeJbHOH CHJIOH
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cTaja JAelHCTBEHHBIM OpYAHEM CTPOHTE/NLCTBA collMaJiH3Ma. YCTOHUIH-
BOCTH JeHeXKHOIH €eJHHHLB! SABJISETCS YCJOBHEM HOPMAJLHOIO BbBITOJI-
HeHls neHbraMH BCeX HX (QyHKUHH.

YnopsZo4eHHOe AEHENHOE obpalleHnie CcrnocoO0CTBOBAJIO AaJIbHEeH-
yleMy IJIaHOMEDHOMY pacIlHPEHHOMY BocnpoHdBoACTBY. CBsA3b MexK-
7y GecKpM3HCHBIM NDOH3BOACTBOM H COCTOAHHEM JAEHEKHOTO o0pa-
HleHHsi TpH COLHaJH3Me HaxOAHT CBOE BBbIpAXKEHHE B HEYKJIOHUOM
MOBBLILIEHHH MOKYMaTeJbHOH CHJIBI NeHeKHOH eauHulbpl. B nepuoj
1953—1960 rr. B UexocqoBakHH 7 pa3 CHHKaJHCb LEHbl Ha IIPo10-
BOJBbCTBHE H NPOMBILIJIEHHbIE TOBApbl LIHPOKOIO norpedbaenusa. Cpen-
HHI HHIEKC PO3HHUHBIX LeH Ha OCHOBHbIE NPOAYKTBI ITHTAHHHA (x71e0,
MyKa, MsCO, MOJIOKO, CBbIp, M, caxap) cHusHJCS 3a nepuox 1853 —
1962 rr. co 100 no 85 nmyHKTOB, a Ha OTAE/bHbLIE MPOAOBOJILCTBEHILIE
ToBaphl elle Gosplie (Ha MyKy M caxap, HanpHMep, Hd 24 u 30 nyuk-
TOB) .

Vcrnexyu COLHAJMHCTHYECKOrO0 CTPOHTE]ILCTBA B €XOCJO0BAKHHU CTH-
MYJHPYIOT NOCTOSIHHOE COBEpPLIEHCTBOBaHNHE €e NEeHEeXKHOH CHCTeMDl.

OCHOBe MOCJEeZHeH JIeXKHT MJaHOBOE peryJupoBanie JI€HEXKIHOIO
o6paiuenns, anajornyxoe npumensiemomy B CCCP. Ycnmeunoe vc-
[ONb30BaHHE COBETCKON OpraHHaalllii JeHeXXHoro obpauienHs Hexo-
C/IOBaKHeH H IPYTHMH CTpaHaMH HapoOJAHOM JeMOKpPAaTHH SBJSIeTCS
CBUIETeJNbCTBOM JKHM3HEHHOCTH 3Toil cucTeMbl. OaHako €AHHCTBO B
OCHOBE H€ HCKJIOYaeT pasjHuHsi B YacTHOCTAX. Hanpumep, gacuayiu-
BaeT BHHMaHHS OoJbpluasi JeleHTpanu3aluns B Yexoc/aoBaKHH, I10
cpaBHenuio ¢ CCCP, B peryaupoBanun amuccuu. Ecan B CCCP BbI-
NyCK JeHer B 00palleHue MPOU3BOAMTCS TOJbKO ¢ caHkuui [lpanie-
yusi Toc6auka, To B Yexocmopakun ¢ 1959 ropa arto npaso (B pam-
Kax KacCOBOTO IJIaHa) MNOJYYHJH yhpaBJsiionine oTiedeHHsamMu [ocy-
JIapCTBEHHOro 0aHKa. B KOHKpEeTHBIX YCJ0BHAX YeXocJoBakKHH Taxo
HOPAAOK YBEJHUYMBAEGT ONEPAaTHBHOCTb IIPH PeryJHpPOBaHHH JAEHEXKHO-
ro oOpauleHHs. .

B pesyJsibTaTe COLHAJHUCTHYECKOrO npeoOpa3oBaHUsl JAE€HEXHOH CH-
CTEMbI JEHbTH B COLIHAJHCTHYECKOW Yexoc/soBaKHH ABJASIOTCH B Ha-
CTOsilIlee BpPEMs HEOOXOAMMBIM H Ba)KHBIM HMHCTPYMEHTOM OpraHi3a-

LIHH H NJ2aHHPOBaHHS BCEro HAapOJHOTO XO35IMCTBA B LIEJOM H KaXK7J0-
IO COLUHWAJIHCTHYECKOTO MNMpPEINPUATHS B OTIEJbHOCTH.

. Tperbss rnaBa auccepTalUM MOCBsLIEHA MHCCJAEJOBAaHHIO NPOLECCA
COLMANCTHYIECKOr0 Npeo0pasoBaHusi GaHKOBCKOH CHCTEMBI, a TaKiKe
CpraHu3aluy KpeiHMTOBAaHHA HAapOAHOTO X03sicTBa B UexoCJOBaXHH.
+ CorniacHO MapKCHCTCKO-JIEHHHCKON TEeOpHH OOBeKTHBHAsi Heo6Xo-
AUMOCTb HAUMOHAJNHBALHK OaHKOB NIPH NeEpexoje BJAACTH B PYKH MOJ-
JHHHO JE€MOKDPaTHUECKOro IIpaBHUTE/JIbCTBA OCHOBAaHA Ha BajKHeHILeH
pony 02HKOB B SKOHOMHMKe cTpaHbl. B Uexoc/qOBaKHH OIZHOBPEMEHHO
C APYruMH  DEBOJIOUHOHHO-IEMOKPAaTHYECKUMH TNpeoOpasoBaHHSIMH
HallHOHAJIH8aLlHs OaHKOB Oblia HeoOXOmHMa:

a) TpexJe BCEro C Le/bio NOAPHIBA SKOHOMHUECKOH MOLLH YeXo-

CJIOBANlKOrO (DHHAHCOBOI'O KamHTaja M Ie /
nepexona K IOCTENIEHHON €r
JHKBHIALIUY; B : e

8,

0) 1751 ocBOOOKIenHs 0T IKOHOMHUYECKOro BTOP2KEHHs ' IKCIJIVa-
TalHy HHOCTPAHHOTO KanuraJa H NnpexxJae Bcero HemMelKoro, BJAHAHHE
KOTOPOTO 3a roJbl OKKynmauliy Ha Hapo/AHOE XO3SIMCTBO CTpaHbl yBe-
JIHUHJI0CL JIO OTPOMHBIX pa3Mepos,

B) JJIsi HCIIOJb30BaHUsl OTPOMHBLIX CPeICTB, HaXOAMMIHXCs B pdC-
MopsizKeHi OaHKOB, Ha BOCCTAHOBJIEHHE H pasBHTHE HAPOAHOrO XO-
3a1ICTBA, Pa3pyLIEHHOrO BOIHONH H OKKymauHei,

r) LIS HCNOJb30BaHHS CO37aHHOTO KanmuTaau3MoM OaHKOBCKOIO
annapara b KauecTBe Opy/us OOUeCTBEHHOro CYeTOBO/JCTBA, YHCTd
L KOHTPOJs B HHTepecax NOCTPOEeHHsI HOBOrO COLHaJHCTHYECKOTO 00-
li{ecTBA.

B YexocaoBakull, Kak I BO BCex CONHAJHCTHYECKHX CTpaHax, 34
OCHOBY OBbLT B3AIT JEHHHCKHH IJlaH COLLHANHCTHYECKOH TNepecTpPOiKH
HalHoOHA R3HpoBalblx OaHKOB B €IHHbIH rocy/lapCTBEHHBIH anmapar
vyeta U KouTpoJsi. OObeKTiBHOIl OCHOBOIN eIHHCTBA 3aKOHOMEPHOCTEH
colianncTiueckoro npeodpasopanis OaHKOBCKOH CHCTEMBl SBJIAETCSH
OOULIOCTh COINAALHO-9KOHOMHUECKHX YCJIOBHH MEPexXoAHOTO IEpHoia
5 CCCP u apvrix crpasax MHPOBOIl COUHANMCTHUYECKOH CHCTEMBL.
O1nako o0iLIe 3aKOHOMEPHOCTH HE HCKJIOYAloT pasjiuunii B (popmax
I MeTOAaX B Kan/10il CTpaHe,

Ha counnaancrnueckoe npeodpasoBaHne OaHKOB H CHCTEMBL Kpe-
ITOBANNS HaPOHOTO X03siicTBa 1IPABOMEPHO pPacnpocTpaHiTb CJ0Ba
B. . Jlennna o TOM, 4YTO «BCe HauMum TMNPHAYT K COLHAJJH3IMY,
5TO Heusdexino, Ho Bce NPHJAYT He COBCeM OJHHAKOoBO, Kaziaas BIHE-
ceT cpoeoOpasiie B TY Wil HHYIO (opmy A€MOKpaTHH, B Ty HJAH HHAYIO
HA3HOBHAHOCTL JUUKTATYpbl npoJerapuara, B TOT HJIH HHOHM TEeMI
COLMAMICTHIECKIX 11peobpa3oBaHuil Pas/HYHBIX CTOPOH OOLIECTBEH-
HOH ZKH3HH» 1. |

BaykHeilliee oTJHuYMe CTPOMTEJIbCTBA COLHAJM3Ma B HeXOC/a0Baxuu
1 APYrHX COUMaJNCTHYECKHX CTpaHax (rmo CpaBHEHHIO C CCCP) Ba-
KII0YaeTcsi B TOM, UTO OHO OcCyuwlecTBjasieTrcsi B OoJjiee 0J1aronpHsATHbLIX
yeqoBlsix. Hanuune MHPOBOH COLUMHAJHUCTHUECKON CHCTEMDbI, CJIeJ0Ba-
TeJbHO, OTCYTCTBHE KalHTaJHCTHUYECKOTO OKpPYKEHH, HHOCTPaHHOM
HHTEPBEHUWH I TPaKIaHCKOH BOHHBI, BO3MOKHOCTb  ilOJIyHEHH
NOMOLUM APYIMHX COLUHAJHCTHUECKHX CTpaH H B MEPBYIO OHEPEIb oec-

xopoictHoit momown CCCP, ncrnonb3oBaHHE ooraTeiliero ONbITa II0-

cJeqHEero, a TaKKe MPEeHMYILecTB MeXAyHapoAHOro COUHaJHCTHHE:
CKOT0 pasjesieHuss TpyJda, HAaKOHEel, OTHOCHTEJIbHO BLICOKHH YPOBEHb
DasBHTHSI SKOHOMHKH Yexoc/oBaKHH B MOMEHT YCTaHOBJIEHUA HapOA-
HOli BJacTH — Bce 3TH «(PaKTOpbl 3HAUMTENBHO OOJEryu/H COLMATIH-
CTHUeCKoe cTpouTeabcTBO. OHH NO3BOJIHIIH H30exaTb MHOTHX OIIHOOK,
JKePTB, TPYAHOCTEH, CBA3AHHLIX C MOHCKaMH IpPABH/BLHOTO TYTH, H
E UaCTHOCTH, 00yc/aoBHJIM Oojiee ObLICTPOE MNPOXOKACHHE OCHOBHBIX

L]

sTanoB (POPMHPOBAaHUS COLHANHCTHUECKOH J1eHeXHO-KPeAUTHOH CHCTe-
mbl, uem ato owuio B CCCP. ~

1 B. U. Jlennu, Cou., usn. 4, 7. 23, crp. 98.



Cgoeo6pasiie KOHKPETHbIX (opM COUHAAHCTHUECKOrO CTPONTEIL-
CTBAa ONpeaeasyiochb TaKkyKe HalHOHaJbHBIMH 9{206@1{1{05'1*;1:»11{ KazK10H
CTPaHbl, KOHKPETHO-HCTOPHYECKOH 00CTaHOBKOH H XO3AHCTBEHHO-IOMH-
THUECKMMH YCJOBHSAMH.

B Poccuii [oc6aHk Obl1 3axBaueH B NeEpBblH J€Hb PEBOJIONITH,
a HauuoHaan3alHs 0aHkoB Obljia OcylUeCcTBJEHa UEPE3 2 Mecsiua nowe
Benukoit OkTs6pbckoit peomounn. B ITombekoit Hapoanor Pecny6-
AHKe C03JaHHe SMHCCHOHHOro OaHKa M HalHOHAaJH3aUHsd BCEX OCTAb-
HbIX 6aHKoB Oblii 3aBepuedsl B 1945—1946 rr.

B UexocJ0BaKHH YCTaHOBJEHHE HAPOIHO-AE€MOKPATHUECKOI BJIACTH
JUIIAJI0 OYpXKYasHlo SKOHOMHUYECKOH MOUIH, OnHaKo YacTHYHO OCTa-
BaBlIAsiCsl B pPyKax peakUHH MoJiuTHuYecKasi BJACTb (H MO3TOMY, B
uaCTHOCTH, HE3aKOHHO Pa30JOKHPOBAaHHbIE JEHEXHBIE PeCcypChbl), Aai
BO3MOYKHOCTb KaNHTAJHCTHYECKHM 3JE€MEHTaM MPOTHBOACHCTBO3ATD
Il TOPMO3HTh CO3JaHHE COLHAaJHCTHUECKOH OaHKOBCKOH CcHcTeMbl. [ak,
HauuoHaabHblll 3MHCCHOHHBIN OaHK IOPHAHYECKH OblJ HaHOH A3
poBaH TOJbKO B 1948 rony, a HauHoHa/NH3aUHA KOMMEPUECKIX OAHKOB
NPOBOIHJIACh HE eIHHOBPEMEHHO, a B JBa 3Tana M B (opye BLIKVIA
aKLHil, T. €. 3a Bo3MelleHHe, a He Ge3poamesaHno, kak B CCCP.

DTH VCTYyNKH Oyp)KYyasHbIM NapTHsM, BbI3BaHHbIE MOJHTHUECKOI
obcTanoBKoi B UexocaoBakuu B 1945—1948 rr., ABJASIOTCSI IIPHMEDOM
yuera KomMyHHCTHYeCKOll mapTHeil HeXoCJ0BaKHH KOHKPETHBIX VIT0-
BUH, a TaKKXe IEepCNeKTHB PasBHTHS HAPOJHO-IEMOKPATHUYECKOH pe-
poJifolMy. HecMoTpsi Ha CHJIbHOE NMPOTHBOAENCTBHE peakini, B Hexo-
caoBakHH y:ke B 1945 roay yaasoch YacTHYHO HaUHOHAJHBHPOBATD
KoMMepuecKkHe 6aHKH H OCyUIeCTBHTb (PAKTHYECKYIO HALHOHAJH3aUMIO
sMyuccHoHHoro 6amka. Ilpu arom B UexocnoBaxun, kak n B CCCP,
KaMmUTAJTHCTHYECKHH 3MHUCCHOHHBIH annapar Obll HCIOAL3OBaH B MH-
Tepecax TPYAALHXCA, KaK OpyJaHe COLHAaJHCTHYECKOro CTPOHTELCTBA,
a He co31aH 3aHoBO, Kak 31o Owio B [loapwe, I'IP, BrerHame u
HEKOTOPBIX APYrHX COLHAJHCTHYECKHX cTpaHaX. Kpome TOro, (paxTi-
yeckd B Hexocao0BakuH Obljia BhINJIAueHa JIHIIb HEe3HAulTeJbHasi YacThb

BEO3MELICHHS 8Bd HALHOHAJIN3HPDOBAHHBIE 63111{14, HCUHUCJAEHHOTO B MO-
MEHT H4dUHMOHAJIU3dLHH.

- Onnon u3 ocobeHHOCTEH (OPMHPOBAHHSI COLHAJHCTHUECKOH OaH-
KOBCKOH CHCTeMbI Hexocq0BakHH OblI0 QYHKUHOHMpPOBaHHE B TeUeHHE
psiga jer PoHaa HAUHOHAJHM3HPOBAHHOTO XO3HMCTBA — YUPEXKACHHS
MOCPEIHHKA ME’KNYy XO3AMCTBEHHBIMH OpPraHaMH H TroCyJapCTBEHHBIM
oronxkeroM. Pynxuusamu PoHxa sBAASOCH MIAHOBOE HajgeJJieHue rocy-
HapCTBEHHBIX TNPEANPHATHH COOCTBEHHBIMH OGOPOTHBIMH CpPEeACTBAMH
B COOTBETCTBHH C pasMepaMH HX NPON3BOJICTBEHHOI JesITeJbHOCTH,
a TakKyKe (HHAHCOBBLIH KOHTPOJb 33 KaNHUTaJdbHBIM CTPOHTEJNLCTBOM.
HesrenpHocTh PHX nvena Gosblioe mosoKHTeNbHOE 3HAaueHHe B Iie-
PHOJL OpraHM3aUuH (DHHAHCOB HaUHOHANM3MPOBAHHLIX MNpeANPHSITHI.
Ho ¢ ykpennennem locymapcrtBenHoro 6anka UexoCJOBaKHH H rocy-
JaPCTBEHHOro 0I01’KeTa HEeo6XOIMMOCTh B CYILECTBOBAHHH 3TOTO Y-
PeXXIeHHs — NMocpeaHHKa OTnaJja

10

-
#

S ] i o i e . 5 . R e iRy e = S

CpoeoOpasuoil  uepToil GankoBcKoit cnerembl UexocaoBakui (o
cpasiennio ¢ CCCP) sapngercs ocyuiecrsienne rocyaapCTBeHHbIMH
CﬁEEEI‘HT&’Ibe{MII KacCaMH He TOJIbKO (DYHKUHMIT aKKyMYJHDPOBaIIHSA
CBOOOAHBIX CPEICTB HaceNenms, HO M KpeauTHbIX ¢yHxunii. I[Mpexo-
CTaBJeHHEe MEJKHX KPeINTOB OOLIECTBEHHBIM YUperkJAEeHHAM H Hace-
JIEHHIO ABAACTCH NCTOPHYECKH CJOXKHBLICHCS 0cO6EHHOCThIO cOepera-
TeJqbHBIX Kacc B Yexocmopaxkuu, TP, IMoabuie HEKOTOPBIX APYTHX
COLHAJHCTHYECKHX CTpaHax.

[To-pasnomy B CCCP n YexocaoBaKkun IPOTEKaJ INPOLEcc Co3fa-
HisT colamicTiiyeckol O0ankoBekoit cucreMbl. B CCCP cdeperarednb-
lible KaCCbhl fABJAIOTCST YacTblo annapata [ocyaapcTBenHoro G6GaHka,
a Crpoitbank npeacrasJsier coboii IOPHIHYECKH CAMOCTOSITEIbHOE Kpe-
anitnoe vupeszienne. Muoe nonoxernne B UexocsioBakuu., 3aech cOe-
peraTte/bHbie Kaccbl He cauTbl ¢ ['ocbankom. MHBecTHUMOHHBIIT OaHK
B 1958 roayv neperan cson (QpyHKuuH — (GHHAHCHPOBAHHSI BOCHPOHS3-
BOJICTBA OCHOBHBIX (honjoB — [ocyrapcrtBeHnoMy OGanKy, KOTOPBI B
HACTOSIIIICE BPEMsi SIBJSETCs UEHTPOM KPaTKOCPOUHOTO H J0JTroCDOY-
HOT0 KpeT1nToBanis, a Tak:Ke (pUHAHCHPOBAHHS KanHTaJbHbIX BJOJKE-
HIH BCCX OTpacyiel HapOJHOro Xo3siiicTBa.

B veaosnax YHexocooBakui (GyHKIHOHHpOBaHHe ejuHoro 6avka,
CCYVHIECTBAMIOMEro KpPaTKOCPOUHOE M JOJroCpPOYHOEe KpeJluToBaHdHe
crnocoOeTBYer noBbilleno 3(M(GEKTHBHOCTH HCIOAbL30BaHHSI Tocygap-
CTBEHHDLIX CPE/ICTB.

OcolennocTi (GOpMHPOBAHMS COLHANUCTHYCCKOH OaHKOBCKOH CH-
cremMbl Hexocsopaxun oOyc/oBJeHbl TJlaBHbIM 00pa3oM: a) BO3MOXK-
{OCTLIO 1iCN0Ab30BaTh onblT u nomolub CoBerckoro Coro3a; 6) YpPOB-
HeM pasBUTHS 3KOHOMHKH CTpalbl B MOMEHT YCTAaHORJIEHHSI HaPOIHOH
BJACTIl; B) MEHbIIMMH MacluTad0aMH HapOIHOrO XO3sIHCTBA IO CPaB-
venuio ¢ CCCP.

X034iicTBeHHO-NOAHTHYECKasT 00CTaHOBKAa B YexoC/JOBakHH Ofpe-
Jeauaa ocoOGeHHOCTH coUHaJHCcTHUeCKoro npeoOpasoBanHsl CHCTEMBL
KPeAHTOBAaHMS HApPOJAHOTO XO03HCTBA.

B Uexocaopakiuu, kak B CCCP u apyrux couHajgHCTHYECKHX CTPa-
HaX, OCHOBHBIMH MOMEHTaMH (DOPMHPOBaHHSI COUHAJHCTHUECKOH CH-
CTeMbl KpeIHTOBaHHsI HAPOLHOILO XO3HCTBA OBIIH OTKa3 OT KOMMEp-
YECKOT0, BEKCEJAbHOr0 KPeJHTOBAHHS H INepexoi K IpaAMOMY OaHKOB-
CKOMY KpeaHTy; IJIaHOBOe Haje/jeHHe roCyAapCTBEHHLIX MPEANpHITHH
cOOCTBEHHBIMH OOOPOTHLIMH CpPEICTBAMH H TOCYJapCTBEHHOE pErila-
MEHTHPOBaHHEe 00BHEKTOB, NOKPbIBAEMbIX OaHKOBCKHM KpeIHTOM; DPas-
BUTHE KPeAHTHOrO IIaHHPOBAHHSA, KaK ONHOTO H3 BaZKHEHIIHX JE=
MEHTOB TIOCY/JapCTBEHHOrO HapOAHOXO3AHCTBEHHOIO MNJIdHHPOBAHAI,
[[JIAaHOBO€ YCTaHOBJEHHE [poueHTd Mo AaKTHBHbBIM H NNACCHBHBIM OIIC-

pauusM H T. J.

Ho ecau B CCCP nepexoj OT KOMMEpYECKOro M OCHOBAHHOIO Hd
HeM BeKCeJbHOro OaHKOBCKOTO KpeIHTOBAHHS K MPAMOMY 0aHKOB-
CKOMY KpeJIHTOBdHMIO OblJ OCYIIECTBJ HEPES 13 aer nocJe I-IEII.IHTJI*I.EI-
JM3aUuH GaHKOB: B DoJrapHH IpsiMOe KpPEeIHTOBaHHE CTaj0 FOCIOA-
cTBylouteii (opmoir B 1951 roay, uepes 4 roia nocie H_aul-iDHElJlH::‘u‘Sli;



Bmc"re' C TEM, NpPaKTiKa nperocrabiaedHusi [ocOanKOM HHBECTH-
LHOHHBIX KPEINTOB BLISIBHIIA H CyllecTBeHHble HeaocTatkd., OTpiia-
1€/1bHBIE CTOPOHDLL CHCTEMDL JI0JITOCPOUHBIX HOPMATHBOB MaTepHAaJbYON

NHH H 10C/de COLHAJHCTHYECKOi MepecTpoiKH 0aiKOBCKOIl CHCTEMBI,
0 B UexoCJq0BAaKUH MOJHLII Mepexol K npAMoMY KpeanTOBalHIO ObIJT
npousseied B 1948 roay, T. e. OTHOBPEMEHHO € 3aBeplleHHeM Ha-

HHOHAaAN3aulid O0aHKOB. |
 PBuictpee, uem B CCCP, B HexocjoBakuit 1 JPYTHX COLHAMHITH-

yecKHX CTPaHax OBl NMpPeofoJeH HeoOXOAHMbli STall | xorga OaHXOB-
CKHil KPEIHT MpeloCTaB/IseTcsi B COOTBETCTBHH C TJIaHOA JazxKe TIpH
HaJdHYHH TIPOCPOYEHHOH 3a710J2KEHHOCTH. BaiaronpisiTHbie  YC/1031s
(BO3MOXKHOCTb HCMOJIL30OBAHHUSI OTbITA CCCP, nanuuue pPa3BUTOH TIPO-
VBILJEHHOCTH B MOMEHT BCTymieHHs YexocsJoBakun Ha MNMyTh COLHA-
AHCTHYECKOTO CTPOHTEJNbCTBA) MO3BOJHJIH B 00j€e KOPOTKITIl HCTOPI-
yecKHii CPOK OBJajJeTb MeToJaM{ COUHAJHCTHYECKOTO XO3sHCTBOS
PUsi, H TIEPeATH OT MpaKTHYyecKH 06e30TKa3HOH MOMOLLI [[ocOanka K
KOHTPOJIIO 33 JeATeJbHOCTbIO NPEANPUATHI{, OCYLLECTB/SIEMOMY UEDES
0aHKOBCKOE KpeaHTOBaHHE.

BaskHOII OCOOEHHOCTBIO 3KOHOMHYECKOro pasBuTHs HexocaoBaxiiy
sBasieTcst neiicTBoBaBwiag B 1959—1962 rr. cucremMa A0JTOCPOMHDIX
HOpPMATHBOB MaTe€pHaJbHOW BaHHTEPECOBAHHOCTH npeanpuatHii . Oaun
113 3JEMEeHTOB 3TOil CHCTEMBI — IUHPOKOEe NpHMeHeHHe B 3TOT NEPAOL
JlOJITOCPOYHBIX KPEJIHTOB Ha JEUEHTPasli30BaHHOe KanuTa/bHOe CTPOH-
TEJIbCTBO.

M3yyeHHe npakTHKH HCMOJAb30BaHHsI A0JATrOCPOUHBIX HHBECTHILAOH-
HBIX KpEAHTOB B YUeXocJ0BaKHH IO3BOJSET YTBEPKAATb, HTO TaKOI
MOPSZOK NOBBLIIAET, B KOHKPETHBIX YCJOBHAX “eXoC/oBaKwil, poiib
KpeAnTa B HapOJAHOM XO3fHCTBe B KauecTBe€ OpYyAHs KOHTPOJA 1
CTHMYJIMPOBAHHsl pPeHTaGenbHOi PaboThl MpeanpHsITHIL. Jlonrocpo4sble
HHBECTHIIHOHHBIE KPEAHTBl Jal0T BO3MOXKHOCTbL HE TOJbKO INPEO10/1eTDh
BpEMEHHOE HEeCOOTBETCTBHE MEX/Y MOTPEOHOCTHIO H HaJHYHEM CPE/ICTB,
HO YBEJIMUHBAIOT pasMepbl KPEIUTYeMOro CTPOHTEJIbCTBA. L0Jrocpo-
HOe KpeIHTOBaHHEe CIIOCOOCTBYET BbISBJEHHIO 1OMOJIHHTEAbHBIX MAaTe-
DHAJbHBIX H TPYIOBBIX PECypPCOB, OHO YCKOpPSIET OCYIUECTBJIeHHe flJa-
HOB pallHOHAJH3alU¥H NPOH3BOACTBA, MO3BOJfAET BPEMEHHO Iepepac-
npenensiTh CPeICTBa, NpelHa3HaueHHble HAa KanHTaJIbHbIE BJIOZKEilMs
MeKAY npeANpHSATHSIMH, T. €. HCN0Jb30BaTh HX 0o0Jiee PaLHOHAJIbHO.

IloarocpoyHoe HHBECTHLUHOHHOE KPEIHTOBAHHE 3HAUHTEJbHO YCH-
augo posb locyaapcrBenHoro O0aHka YexocsOBaKHH, Kak OpraHa ro-
cyfapcTBeHHOro XKoHTpoJs. Ocyuiectslsisi GHHAHCHDPOBAHHE, KPaTKO-
CPOYHOE M 10JTIOCPOYHOE KpeNHTOBAHHE BCEX YYACTHHKOB KaNHTalb-
HOrO CTPOHTEeJabCTBA (MOApPSAAYHKA, HHBECTOpPA, NPOEKTHOH oOpraHi3a-
WK H Ap-), ['ocyaapcTBeHHbIH 0aHK HeXoCJOBaKHH MOJYUYHJ BO3MOK-
HOCTb KOOPAHHHPOBATbH CBOIO JE€STENbHOCTb B 3aBHCHMOCTH OT PE3Y.lb-
TaTOB KOMIIJIEKCHOTO aHa/lH3a JeATeNbHOCTH MPeIpHSITHS.

I Tor akT, UTO TaKOH METOJA KDEAHTOBAaHHS HMEJ MeCTO BO BCEX COLHAJIMN-
CTHYECKHX CTPaHaxX, MO3BOJIACT rOBOPHTL 06 3TOM cnocoGe MpeonoJeHHs TPYLHOCTeIl
nepHoja CTAHOBJCHHA COLHAJTHCTHYECKHX TNPOM3BOJACTBEHHBIX OTHOIUGHHII, Kak 00
0OBEKTHBHOIT HE0o0X0LHMOCTH. g

2 CyumHoCTb STOif CHCTEMLI COCTOANAa B TOM, YTO NMPEANPUATHA NOJYyvYaJad INpaBo
Ha AJMTEJLHBIA NEepHoA (NnATHAETHEe) pacxoaoBaTh ONpPCACIEHHYIO J0JIIO OT NMPpHOLIJIH
JUIH OT NPHPOCTA NMPHOBIIH NO' COGCTBEHHOMY YCMOTPEHHIO, i
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3aUHTEPECOBAHHOCTH (M KaK COCTABHOIO €€ 3JeMEeHTA JL0JITOCPOUH BIX
HHBECTHIIHOHHBIX KPEAHTOB) ObLIN BbI3BaHbI, MO MHEHHUIO GOJABIIHHCTEA
4eX0CJ/J0BAUKIX SKOHOMHCTOB ', rJaBHLIM 06pPa3oM HeCOOTBETCTBHEM

npaB H 005I3aHHOCTEIl NPEANPHSATHII, UTO B CBOIO OYepeab 00YycJoBile-
10 HEA0CTATKaMi B CHCTEME TJIaHMPOBaHMSI.

B mnacTosiliee BpeMsl Ha OCHOBE aHajin3a pe3yJbTaTOB OOLLEraCy-
AapCTBEHHOI AHCKYcCH B YeX0c/oBaKHH MOJArOTaBIAHBAETCS LebIil
pSA MEPONPHATHI, HANPaBJEHHBIX HA YJAYy4YlleHHe CYLUIeCTBYIOLLEH CH-
CTeMbl 1JIAHOBOTO DPYKOBOJACTBA HAPOJHBIM X03silcTBOM %, CyIIHOCTB
HOBOI CIHICTEMDBI XODOUIO OXapaKkrtepnsoBaHa B BbicTynaeHHH A. Hosor-
HOTO BO BpEMsl BCTPEUH ¢ MApPTHHHO-NIPABHTEJbCTBEHHOH JeJieraliei
CCCP: «Mupr paccunteiBaeM B 1969 r. ocyluecTBUTL HOBbIE MEPOMpPHSI-
THsl 110 OpraHi3alnil i PYKOBOACTBY HapOHBLIM xossicrBoM. Cosep-
IeHHO OUYEeBHTHO, YTO MDbI NMOHAEM N0 JHHHHU NpeJanpusiTHi H KOMOH-
HATOB C BLICOKHMIH TPaBOMOUHSAMH, HO C IIOJIJHOH OTBETCTBEHHOCTS5IO,
KOTOpasi B 3aBHCHMOCTH OT pe3yJbTaTOB HX paloThl, OyAeT coiaep-
KaTh KaK [1OJ0KHTeJIbHbie, TAK H OTPHUATEe/bHble MaTeépHa/JbHbIE I0-
CJEICTBHA JIJIST 3THX NPeaAnpHATHII» °.

[To cooluennsamM yexocJoBallKoi neuatu * HoBasi cHcTeMa Mpeay-
cmartpupaer o0sizaTe]bHOe NPHMEHEeHIe JOJAr0CPOYHOro KpeauTa, Kak
BCIIOMOTaTeAbIoro Meroja (OCHOBHBIM MeToAOM SsBJseTCsl 0e3BO3-
ppatiHoe (uHaHcHpoBaHne) oOecneueHHsi CpeACTBaMH KaiHTaJbHOTO
CTPOUTE/IbCTBA.

B nocaeaunem naparpade TpeTbeH IVaBbl pacCMaTpHBAETCs pa3BH-
Tiie KPeAHTHOro ranuposanisi B YexocsoBaknH. JKHSHEHHOCTb CHITE-
MBI KpeauTHoro maanupopanusi, cywecrsyioweit B CCCP, noarsep-
JKAaeTcsl MPaKTHYECKHM  HCNOJb30BAHHEM  aHaJIOTHUYHOH  CHCTEMbI
(B OCHOBe KOTOpOil JIexHT OanaHCOBBlii MeToa1) B “exocloBakHH,
Beurpun, Iloablie m APYrHX COUHAJHCTHYECKHX CTPaHax.

Konkpernasi xo3siiicTBeHHasi 00CTaHOBKa YexocaoBakuu 00y<ci0-
BHJIa HEKOTOpble 0COGEHHOCTH PA3BHUTHSA CHCTEMB KDELHNTHOTO TIIdHH-
DOBaHMs B 3TOil cTpaHe. Baikueiilieil CBOe0Opa3HON UEPTOH ABJISACTCS
npumenenne B nepHoa 1959—1962 rr. 10JATOCPOUHLIX KPEAMTHLIX T.dd-
HOB, COCTABJSIBILMXCSl Ha MNATHJIETHHH TNEPHOX. Padora Haj TaKiuMH
li1aHaMH Oplia CBsi3aHa C OOJBIIHMH TPYJAHOCTSAMH. |

C 1962 rona BpeMEHHO MEPCMEKTHBHbIE KPEIHTHBIE IVIAHBI HE
COCTABJSIIOTCS, OAHAKO, MO COOOLIEHHAM HeXOCJIOBALKOK neyaTH >,

L

l a. «Hospodarske noviny», 1964, 17 ledna, sir. 6.

: o», 1963, 22 listopada. :
& ?'lpoﬁel?{-lrldfng?-g Zaﬁoua «O6 ycoBepIUEHCTBOBaHHH MNJ/aHOBOTO PYKOBO/ACTBA

HapPOJAHBIM X03silcTBOM» OmnyOJaHKOBaH B rA3CIC «Rude Pravoa, Nl_’f I('sl%ﬂag Blggtrvcm
3 BloseTeHb YeXOCJOBALUKOro TeaerpaHoro -arcHTCTBA “ox= Do :

1954 r.,, CTp. 6.
4 «Rude Pravo», 1964, 30 kvelna, str. 2. :

5 «Rude Pravo», 1963, 22 listopada. :



ecTh BCE OCHOBAHHS npemmojarath, 4TO JOJIrOCPOYHDbIE KPELHTHSIE
[IJIaHbl SIBATCH COCTABHBIM 3JIEMEHTOM HOBOH CHCTEMBI YIIpaBJeHIs Ha-
DOJHLIM XO3SIHCTBOM, KOTOpas OyJAeT BHEIPSATHLCS C 1965 roxa.

Msyuenne mnpolecca COLHAJHCTHUECKOro npeobpa3oBaHus JEHEHK-
HO-KPEIHUTHON cHcTeMbl B YexocjJoBakHH MPHBOJAHT K BBIBOAY O TOM,
4yTO B UexocjJO0BaKHH, KakK H B APYriX COUMaJHCTHYECKHX CTPpaHax,
IeHEeXXHO-KpeaHuTHasl cucreMa Oblia HCMoJb30BaHa B NEPHOA nepexoia
OT KamHTajau3Ma K COoUHaJH3dMy H HCHOJb3YeTCcsl HapOAHOH BAACTLIO
B HacToslliee BpeMsa B KauyeCTBE MOLIHOI'O OpyAHfA CTPOHTEJILCTBA CO-
nHaausmMa. [IpH 3TOM MNpolecc COUHAJNKCTHUECKON IMEPECTPOHKI 1e-
HEXXHO-KpEeAHTHOI CHCTEMbl MOXKHO pa3je/iTb Ha JBe CTaiHi:

) pekoHCTpyKLHsi — H3MEHeHHe MNPHPOJAbl H Ha3HAUYeHHA JASHET
i KpeauTa — TeCHO CBfI3aHHast ¢ NEpPHOJAOM IMOCTPOEHHT OCHOB CO-
IHaJjgu3Ma B HUexocJaoBaKHH;

2) pasBHTHE H COBEpILUEHCTBOBAaHHE JEHEXKHO-KPeJAHTHLIX OTHOIIe-
EHH, KOTOpbhIE SIBJASAIOTCSI HEOOXOAHMBLIM 3JIEMEHTOM pPa3BepHYTOro CO-
IHAaJHCTHUECKOT0 CTPOHMTEJILCTBA.

Connanucriyeckoe npeodbpasoBaHHe 3KOHOMHKH -— IEPecTpoiika
BCeX XO035IHCTBEHHbLIX 3BEHLEB Ha HOBLIX OCHOBAaX SIBJSIETCSI CJOKUDLIM
M JJHTEJbHBIM mnpoueccoM. Onupasich Ha TEOpPETHUECKHe M0J0zKedHs
KJaCCHKOB MapKcH3Ma, Ha HnayueHue oneita Coperckoro Coloza u
APYTHX COLHMAJHCTHYECKHX CTpPaH, YYHTbIBasi KOHKPETHYIO HCTOpilue-
CKyI0 O00OCTaHOBKY H HaUHOHaJbHbie OCOOEHHOCTH CBOEIf CTpailbl,
KoMmMyHHCTHUECKAsi MAapPTHS H NPaBHUTEJNbCTBO YHexocJoBaKHI TNocJe-
IOBaTeJbHO NPOBOAAT MOJHTHKY COBEPLIEHCTBOBAHHA XO3sIHCTBEHHOTO
MEeXaHH3Ma, B TOM YHCJe JeHEeXHO-KPeAHTHOH CHCTeMDI,

::- u¥s
" -'.-
bl
b

[Ipy padote Haj TeMOHM aBTOP MOJb30BaJCsi KaK OTEUYECTBEH:HOII,
TaK H HHOCTPAHHOM JuTepatypou no u3dbpaHHOi Teme. B nocaexnee
recatuiaerie B CCCP ony0snKoOBaHO 00JiblIOe KOJHYECTBO padoTr Mo
5KOHOMHMKE CTPaH HapoAHOHM AeMoKpaTud. Ho JHIIb B HEKOTOPBIX H3
HHX BaTparuBajiCb NpoOJEeMbl COLMAJHCTHYECKOrO MNpeobpasoBaius
HEHEeKHO-KPEAHTHbIX OTHOIIEHHH B OTAEJbLHBIX CTPaHaX, B TOM y:AcJje
B UexocnoBakuu .

VicTOuHMKaMH JIHCCEPTALHH CJAYXKHIH TJaBHBIM 00pPa3oM TPYALI
4eXOC/I0BAUKHX SKOHOMHCTOB, a TaK)Ke NepHoAHYecKas JHTepaTypa
Ha DyCCKOM H YelICKOM sA3blkax 8a nepuoi 1946—1962 rr. luceep-
TAHT TaKXKe HM3y4yua Mmarepuansl KommyHHcTHuecKHX naptuit CCCP
y HCCP, coBeunlaHHi KOMMYHHCTHYECKHX H PabGouHx NapTHH, 3aKO:O-
JaTe/bHble AKTBl, MOCTAHOBJAEHHS H AHDEKTHBLI NMpaBHTeJNbCTBa Uexo-
CJOBAUKOHM COLUHAJHCTHYECKOH pecnyOJHKH IO BONpOCAM JCHEIKHOLO

I W3 rakux paGoT B nepByio ouepeiab 1HeoGXOAHMO YNOMSAHYTb CJEAYIOUIHE:
a) «DHHAHCHl H KDEAHT B CTPaHaX HapomHOil AeMoKpaTtnu», 'ocuuusmar, 1954 r.;
6) B. Komuccapos u A. Ilonos «®unancH, aeHbrH H KPEeOHT B eaponeﬁcr::m ~TDa-
Hax HapoAHOHM AeMOKpaThh». lochuuusnar, 1961 r.; B) «Bauku u KpeIuT ﬁ ETga-

HaX HapoAaHOii AeMOKpaThH», lochuuuspar, 1961 r.:
- ' - 5 T) «DHHaHCH N BIX
TpeAnpHATHH», H3J. <«DPHHaHCBH», 1964 . ) e IE  HDIX

14

oGpaleHnisi, 6aHKOB H KPe1HTa, BBICTYI/IEHHs PYKOBOIHTe el MapTHH
@ NpaBHTEJNbCTBA, YEXOC/I0BALKHE CTATHCTHYECKHE H3JaHMS, HHCTPYK-
(M, apXHBHbIE MaTepHaJbl.

MartepnaJbl jiHCCepTalUlil YaCTHUHO ONyOJHKOBAHBL B C/I€AYIOULHX

CTATbfX:

|. Ykpernuenue jeHexHoro odpamenns B HexocsoBakiH «IKOHO-
viueckie mavki. Jloxaajabl Bbicluieil wkoabl», 1960 r. Ne 1.

9  ComnamicTiueckasi nepecTpoiika KpeJIuTHON cHcteMsl B Yexo-
cnqoBakii. «deubrn n xpeaut», 1961 r. Ne 2.

3. Peuenznst na xunry «Uloha Stailnl banky CSSR v narodnim
hospodarstvi», [lpara, 1960 r. = vou Kpeawt (V61 Afi{‘fg

4. Yexocaosakus 1 paspubatouriecst crpanbl. «HoBoe Bpemsa»,
1963 1., Ne 21.
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