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B cucreme pblHOYHOW SKOHOMHUKH BaXKHBIM 3aKOHOM OYIET TO, YTO
JICHEKHBIEC CPEICTBA JIOJKHBI OBITH B IOCTOSIHHOM 000pOTE, COBEpIIIasi TPU 3TOM
cTtabuiapHOe oOpaiiieHue. PaznuuHbie BpEMEHHO CBOOOHBIE ICHEKHBIE CPE/ICTBA
HY>)KHO HaIlpaBJIsATh Ha PHIHOK CCYJIHBIX KalMTalOB, HAKaIlJIMBAaTh B COCTaBe
(UHAHCOBO-KPEIUTHBIX YUPEXKIEHUH, a TOCIe ITOr0 HAMPaBIATHCS B JIEINO,
pacmpezenss B TeX cepax SKOHOMHUKH, TJIe UMEETCs peaibHas MOTpeOHOCTh B
MCIIOJIb30BAaHUU JOTIOTHUTENIbHBIX BIOXKEHUHN KaruTana.

Kpenut npencrasieH kak nepeMenieHne CCyTHOTO KanuTasa, IPOBOANMOE
COTJIaCHO TapaMeTpaM CPOYHOCTH, BO3BPATHOCTH U Tu1aTHOCTH. HecmoTps Ha To,
YTO MpEJCTaBICHHAS YKOHOMHUYECKas: KaTeropus chopMupoBagach B OOIIECTBE
paboBIaieTbueCKOro THIA, KOT/Ia NEHEKHBIE CPEJCTBA TMEpenaBajiuch B JOJT
POCTOBIIIMKAM, OHA CTajla aKTUBHEH pacmpenensiThcs B cOCTaBe OypiKya3HOTO
o011ecTBa, P OMOPE Ha PECYPCHI CCYTHOTO KamuTama.

Kpenut u KpenuTHBIC NEHBIH, KOTOPBIC SBISIOTCS (DAKTOM OTpaKeHUS
BO3MOXKHOCTH TIEPEMEIICHUS] KaluTajda, WCIHOJHAECT HECKOJIbKO BaKHBIX
GyHKIMN:

1. C ucTOpUYeCcKoil CTOPOHBI KPEAUTHBIC IEHBIU JaJIi BO3MOKHOCTh
IUIA pacHIMpeHusl TpaHUl] (HOPMUPOBAHHUS OOIIECTBEHHOTO MPOU3BOACTBA B
CpPaBHEHUHW C TEMH, KOTOpbIC OBLIN OMpeeicHbl HAJTUYHBIMUA CPEICTBAMH, HE

HCIIOJBb3YCMBbIMH B KAYCCTBC 3a171Ma, a TaKKC HaAJIMYHUECM 30JI0TA.
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2. KpenuTtHbie geHbru UCHOMHAIOT GYHKIHMIO IepepacnpeaeneHus. Ha
OCHOBAHHWH OSTOTO YaCTHBIE COEpEe)EeHHUs, MPHUOBUIM CO CTOPOHBI KOMIIAHUH,
paznuyHble JOXOJAbl TOCyAapcTBa OyayT TpaHCPOPMUPOBATHCS B CCYIHBIN
KaluTaja U HAPaBJISIFOTCS B IPUOBLILHBIE 00JIACTU PA3BUTHS SKOHOMUKH.

3. KpenuTtHbie neHeXHBIC CpelcTBa OYIyT COMECHCTBOBATH SKOHOMHUU
u3nepxkeK oOpaiieHus. B xoge pa3BuTHs JAHHOTO HaIpaBJCHUS 00pa3yrOTCs
pa3IMuHbIe CPEACTBAa IO WCIOJIb30BAHUI0 OAHKOBCKMX CYETOB M BKIIAJIOB,
MIPOBOJIUTCS HEMOCPECTBEHHBIN OIepekaronuii pocT 0e3HAIMYHOTO 000pOTa,
HapallMBaHUE ABUKECHUS PA3JTUYHBIX IEHEKHBIX TOTOKOB.

4, KpenutHeie pAeHEXKHBIE CpEACTBA UCHOMHSAIOT (QYHKIUIO TIO
MOBBIIIEHUIO CKOPOCTH KOHUEHTPALMM W I[EHTpAIM3aluMd KanuTana. Takue
cpeAcTBa OYIyT aKTUBHO MPUMEHSTh B COCTaBE KOHKYPEHTHOW OOpBOBI, 4YTO
COACUCTBYET MPOLEAYPE TMOIJOMIEHUS W CIUAHUSA NOpeanpudatui. Yactb
MpEAIPUHUMATENEH, KOTOpPhIE CMOIJVIM TMOJYyYUTh KPEOUTHBIE JEHbIHM Ha
JBFOTHBIX YCIOBUSIX, OYyAyT MOJIy4aTh BO3MOXXHOCTb HCIIOJIb30BAaTh KPEIUT

TOJIbKO Ha 00Jiee BBITOJIHBIX YCIOBUSX. B UTOre 9TO MPUBOIUT K MPOUTPHIIITY B

KOHKYpEeHTHO# 6oproe [1].

OTMeTHUM, 9YTO BBITYCK OYMa)XHBIX W KPEAUTHBIX JICHET CETOIHS
HaxOJIUTCA B paMKax MOHOMoOJu3anuu rocynapcta. LleHTpanbubiii 6aHK PO
MMeEET MTOJTHOMOYHS TI0 BBIMMYCKY OyMa)KHBIX U KPEIUTHBIX JECHEKHBIX CPEICTB C
LEJIBI0 pocTa JeHEeXHOM Macchl. [Ipu 3ToM NeHekHas Macca MpeIcTaBlIeHa Kak
COBOKYMHOCTh HAJIMYHBIX W OE3HAIMYHBIX TMOKYMATEIbHBIX CPEJCTB IIATEXka,
KOTOpbIE 00ecreurnBaroT 00palieHue TOBApOB M yCIyr B HAPOJHOM XO3SIHCTBE,
KOTOpO€ HWMEIOT 4YacTHbIE JIMI[a W Pa3IMYHbIE WHCTUTYIIMOHALHBIE
COOCTBEHHMKHU, TOoCcydapcTBO. B o0mieM cocTtaBe ACHEKHON MAacChl HMEETCS
aKTHBHAs 4acTh, MOJ KOTOPOW MOHMMAIOTCS JCHEKHBIC CPEICTBa, (aKTHUCCKH

00CTy>KHUBAIOIIUE XO35ICTBEHHBIN 000POT, a TAaK)KE MACCUBHAS YaCTh, UMEIOIIIAs




Bcepoccuitickoe CMU

«AKagemua nepgarormyeckux naeit <HOBALUA»

Ceupgetenbcteo o perucrpauum 3J1 NedC 77-62011 ot 05.06.2015 r.
(sbigaHo PeaepanbHoi ciyxboit no Hag3opy B chepe cBA3N, UHPOPMALMOHHBIX TEXHONOTUIN U MACCOBbIX
KOMMYHUKaLWif)

Caiit: akademnova.ru
e-mail: akademnova@mail.ru

pa3JIMYHbIC JICHEKHBbIE HAKOIUICHUS, OCTaTKU HA CYETaX, U OHU NMOTEHUHAIBHO
MOT'YT BBICTYIIATh TOJIBKO KaK paCUETHBIE CPEICTBA.

B Poccuiickoit @enepanuv KpeAUTHBIE JEHBIM UTPAIOT BAXHYIO POJIb IO
HaIpaBJICHUIO 00eCIIeYeHHUs1 CTAOMIIBHOTO POCTa HAIIMOHAIBHOW Y KOHOMUYECKOI
cucteMmbl. Kpenut mnpencraBieH Kak HEKOTOPBIM CTUXUHHBIM PETYIATOP HaA
YPOBHE MaKpO3KOHOMHUYECKOI'O pa3BUTHsA, 0OecreunBasi Ipu 3TOM MOCTOSIHHOE
nepepacnpeeeHle BpeMEHHO CBOOOIHBIX JEHEKHBIX CPEJCTB MEXAY Pa3HbIMU
OTpaciiAMU DKOHOMHUKU. MHorue xoMmmanuu B Poccuu akTMBHO HUCIIOJIB3YIOT
KPEAUT JUIsl TOrO YTOOBI BOCHOJHATH HEAOCTAIOIIME KaTeropuu COOCTBEHHBIX
(MHAHCOBBIX pecypcoB BBUAY cnaboil kanutaiuzauuu. [lpm nomonm
NpUMEHEHUsT 3aéMHOTO Kamuraja Yy [peAnpuHumarens GopMHUpYeTCs
BO3MOKHOCTh [IJIsl PacIIMpPeHUsi COOCTBEHHOTO MPOU3BOJACTBA, YTO B OyaylIemM
JOTIOJTHUTENBHO TOBBICUT YpOBeHb NpuObUIM. Ha OCHOBaHMM HMCIOJB30BaHUS
KPEAUTHBIX JICHEr KaXKIbId 3aEMILIUK CMOYKET BHEIPATb HOBBIE HAay4HbIC
TEXHOJIOTMM U Pa3pabOTKH, KOTOpbIe K COXajleHHio, B Poccum HaxomsTcs B
nepunure. B mpeacraBieHHoM koHTekcTe Poccum BO MHOToM OTCTaér oOT
MHOCTPAHHBIX APTHEPOB, U BBIJEIAET HE3HAUNTEIIBHbBIC ICHEKHBIE CPEICTBA Ha
Hay4HbIe pa3pabotku — Bcero 0,2 nponenta ot BBIIL. [{ns cpaBHenus:, cpeauuii

ypoBeHb BbiaenaeHus cpeacts Ha HUOKP B ctpanax EC u CIIIA HaxoauTtcs Ha

ypoBHE 2-3 MpOIEeHTOB OT ycTtaHoBiennoro BBIT [2].

Takxe CTOUT CKa3zaTh, YTO MCHOJIb30BAHUE KPEAUTHBIX JCHET MO MaJIbIi
MPOIIEHT OBLIO CEpPhE3HO 3aTPyIHEHO HA OCHOBAHWUW BBEJCHUS CAHKIIUNA CO
CTOPOHBI HHOCTpaHHBIX rocynapcts B 2014 roxay. [1o utory nuHocTpanHbie OaHKH
MOTIPOCTY MEPECTAH BbIJJaBaTh OTEUECTBEHHBIM OAHKAM M UM CPOYHO MPUIILIOCH
BO3BpaIlaTh CBOM KalMTalbl U JCHEKHBIE CpPeJACTBA 00paTHO B cTpaHy. Kpome
TOTO, MO WTOTY JIaHHBIX COOBITHUNA, HOJS KPEAUTOB, JETMO3UTOB M IPOUMUX

ACHCIKHBIX CPCIACTB, KOTOPLIC IIPHUBJIICKAINUCH OTCUHCCTBCHHBIMU OaHKaMH y
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WHOCTPaHHBIX MPEINPUATHI, B YaCTHOCTH, B TaccuBax OaHkoB Poccuu cramu
MOCTEIIEHHO CHIXKAThC [3].

PaccmarpuBaTte poJib KPEOUTHBIX JEHEr B OSKOHOMUKE Poccuiickou
denepanu HEOOXOAUMO TP TOMOIIM MCCIEIOBAHUS KPEIUTHOW CHUCTEMBI
cTpanbl B 1enoM. OTpuuarenbHble H3MEHEHHUS CTPYKTYpPHOTO XapakTepa,
KOTOPBIC HIMEIOT MECTO B COCTaBE OAHKOBCKOM CHCTEMBI, OKa3ajIu CYIIECTBEHHOE
BIIMSIHUE HA KpEeIUTOBaHUE (PU3NUECKUX JIUII:
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m O5BeM KPEIUTOBR, NPeIOCTARTCHEX dIsIgeckin THUaM (Teean MKaTa)

== TeMn npupocTa 00heMa KpeduToB, MpeIocTaBISHHEA (HI3HISCKIM THIAM (Tpabad MEaTa)

Puc 1.1 MI3MeHneHne 6aHKOBCKHUX KPEAUTOB, MPEIOCTABICHHBIX HACEIEHUIO

B Poccun

[IpencraBnennass  uH(OpMaIMsg  TOKa3bIBa€T, UYTO  YUCICHHOCTb
0aHKOBCKHUX KPEAUTOB, TPEAOCTABICHHBIX (PU3UYECKUM JIUI[AM CHUKACTCS, U TIPU
ATOM CYIIECTBEHHOE 3aMEIJICHHE TEMIIOB WX MPUPOCTa Ha JHUI0. AKTHUBHOE
KpeIUTOBaHUE HacesieHne npoucxoawio B nepuop ¢ 2012 mo 2013 roxer. Ha

ocHoBaHuM JaHHbIX [|b P®, B cocraBe OaHKOBCKMX KpPEAUTOB HACEICHUIO

CTaOMJIBHO TIPEe00IaaloT KPEAWUTHI, KOTOPBIE TMPEACTaBICHB B PYyOIEBOM

SKBUBAJIEHTE. 3a paccmarpuBaemslil iepuos ¢ 2012 no 2018 roasl YMCIEHHOCTh
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KpCAUTOB CHU3UIACH IIOYTHU B 2 pas3a, 0 CYIICCTBCHHOC ITaACHNUC OTMCYACTCA B
paMKax KpCAUTOB BAJIFOTHOI'O XapaKTepa:
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Puc 1.2 U3menenue OaHKOBCKHX KpEIWUTOB, MPEAOCTABICHHBIX

(1)I/I3I/I“I€CKI/IM JIUIIaM B Poccun no Bamtore

[IpencraBieHHBIN PUCYHOK YKa3bIBa€T HA TO, UTO YHUCIECHHOCTh BbIJJAHHBIX
KpPEAUTOB 3a aHAJIM3UPYEMBbIM TepuojJ Bo3pociia Ha 45,6 npouentoB. Ho B
MHOCTPAHHOM BaJIFOTE MPU 3TOM HAOJIIOAACTCsl CYIIECTBEHHOE MajieHue Ha 66,6

npoueHToB. HecmoTpss Ha TO, YTO pPBIHOK KPEIAWTOBAHUS M YIPABICHUSA

KpECAUTHBIMU ACHbBI'aMHW HaXOAWUTCSA B OTHOCHUTCIBHO CTaOMJILHOM IIOJIOXKCHHH,

HapalMBaeTCsl YHUCIECHHOCTh IMPOCPOYEHHOW 3aJ0JDKEHHOCTHM IO KpEauTaM,
KOTOpbIE MPEIOCTaBICHbl HACEJIEHUIO, IPU 3TOM TEMIIbl POCTa MPOCPOUECHHON
3aJI0JDKEHHOCTU OyAyT OOJIbLIE TEMIIOB pOCTa KPEIUTOBAHUS (PU3NYECKUX JIULI.
Ha ceromss moJyioXeHHE AeNl CYHIECTBEHHO IOMEHSJIOCh, U CKOPOCTbh pOCTa
KpEIUTOBAaHUSI  HACENIEHUs  OMEpekaeT TeMIbl pocTa  MPOCPOUYECHHOMH
3a/I0JDKEHHOCTY IO JTaHHBIM KpeauTam. B kauecTBe MOATBEPKIEHUS BBICTYIIUT

IpCaACTaBJICHHAA CXCMa HHUIKC!
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Puc 1.3 JluHamuka TeMnoB pOCTa KpPEIWTOBAHUS HACEICHHS U

MIPOCPOUYCHHOM 3aI0JDKCHHOCTH [4]

B kadecTBe NPUYMH BBICOKOIO YPOBHS IPOCPOYEHHOM 3aI0JKEHHOCTH
MOYHO OOBSICHUTH CIICYIOIIHNE MTOJTOKECHUS

1. [ToBbItieHre ypoBHs 0€3paOOTHIIHI.

2. BricOkuil ypoBEHb 3aKpEAUTOBAHHOCTH HACEIICHUS] CTPAHBI.

PaccmoTpeB cucremy U poib KPEIWTHBIX JEHET B JKOHOMHKE

Poccuiickoit deneparuu, MOKHO CKazaTh, YTO OAHKU MOCTEMIEHHO MEPEXOsT K
Ipouenype IMpOBEACHUsS pPACUYETOB HWHAMBUIYAJIBHBIX IPOLIEHTHBIX CTaBOK,
pa3Mep KOTOPBIX OyZIEeT OMpEAeNaThCsl COTJIacHO OILCHKE TIaTEXEeCTIOCOOHOCTH
KaXJ0ro KivueHTta. Ha OCHOBaHMM 3TOro BakHash W Beayllas pojb cTala
OTHABAThCA HMCCIEAOBAHUIO KPEAUTHOM MCTOPUM 3aEMILUKA, KOTOPBIE KaXIbII
roj TMOJy4aroT BCE OoJiee HOBOE MPAKTUYECKOE 3HAYEHHWE U TOJIOKEHUE.
3a4acTyr0 OaHKOBCKUW KpEIUT SIBISETCS E€IWHCTBEHHBIM pEIICHUEM s
YEJIOBEKA, KOTOPBIM XOYET NOBBICUTH KAadeCTBO CBOEW Xu3HU. B mepuon

MHUPOBOI'0 Kpn3nuca MHOTHEC POCCUAHC OTKA3bIBAJIUCH OT 0OJIBIINX ITOKYIIOK HJIHN
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OTKJIAAbIBAJIM WX HA JIYUIIHUC BPCMCHA. Ecnn HCKOTOPBIM ITPOCTO OTKA3bLIBAJIU B

3aiiMe, TO JpyTrue caMu He XOTENU B3BAJIMBATh Ha ce0s TSKENIYIO HOIIYy KpeauTa.

Bo BpCMs KpU3HCaA KCIIAHUC YAOBJICTBOPUTH TCKYIINC l'IOTp€6HOCTI/I Y MHOTI'UX
I'paxagaH OTONIIJIO HaA BTOpOﬁ INIaH U YCTYIIUMIO MCCTO KCIIaHUIO C6€p€‘IB,

OTJIOKUTh «HA YEPHBIN JIEHb» U 00ECIeYuTh ce0e HEKOTOPYIO YBEPEHHOCTH B

OyIyIiem.
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