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2. Ona kaxporo npeanpuatusa YUC aHanormyHeiv 06-
pasom onpegensioT WeCcTb nokasaTtenen BO3AeNCTBuUS
Ha 0QHOro YenoBeKa, 3aHATOr0 Ha NPOM3BOACTBE.

3. Kaxxgoe 13 WwecTr 3Ha4YeHN, NOJTyHYEHHbIX Ha Liare
2 (cpenHee BO3OENCTBME OQHOIO 3aHATOrO B NPOM3BO/-
CTBe), OeNAT Ha COOTBETCTBYIOLLEE CpeaHee 3HavYeHne
0N 0QHOro 3aHAToro B nponssoactee no YUC, nonyyeH-
HOe Ha ware 1. Pe3ynbTaT BbipaxaeTcs B MPOLEHTAX.

4. Tlony4YyeHHble 3Ha4YeHUs CYMMUPYIOT U OENST Ha
wecTb. CpegHee apudmMeTyeckoe — 3TO MHTerpasbHbIi
nokasaTesib 9KOJIOTMYECKMX U3OepXek Npou3BOACTBa
Ha NpeanpuaTUM B NPOLLEHTaX, KOTOPbI COOTHOCUTCSH
CO CpeaHepoCcCUncKkorm HopMon. 3HavyeHMe nokasaTte-
N1 N3epXek Bbille cpeaHer Hopmbl (Hanpumep 200%)
COOTBETCTBYET CPefHEMY MPEBLILEHNIO 0O0bEMA 3KO-

JNIOrMYECKNX N3AEPXKEK NO BCEM LLUECTN NokasaTensam (B
npuMepe — B 2 pasa). 3HauyeHme rnokasaTens Huxe cpen-
HEero cooTBETCTBYET 60ee HU3KMM, YEM B CPELHEM MO
Poccuu, ypoBHAM 9KONOrMYeCcKuUx n3pepxek nponsBoa-
CcTBa.

Takum o6pazom, npegnonaraeTcs U3y4eHne BO3MOX-
HOCTU NPUMEHEHUS N3NTOXKEHHON METOAMNKN AN OLEHKN
Bo3aencTeun npegnpuatnii YUC B pamMkax npoBOAu-
MOW NHXEHEPHO-3KOHOMUYeckum dakynstetom BUTMD
®OCUH Poccun Hay4yHO-mccnenoaBaTenbckom paboTol.

Il nPYMEYAHMS

" Cm.: PawynkuHa J1.B. 9konornyeckuii npasonopsiaok: Astoped.
OVC. ... KaHA,. lopua. Hayk. Bnagumup, 2006. .
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HNYeCKOro yHmBepcutTetTa

Mpob6nembl C NUKBUAOHOCTbIO, BO3HMKLLUME Yy POC-
cuinckmnx 6ankos oceHbtlo 2008 r., N0 MHOrOYMUCNEHHbIM
MPOrHO3aM 3KCMePTOB AOCTUNHYT CBOEro MakCrumMmyma B
MapTe-anpersie cneayloulero roga. B HacTosiLee Bpems
HeJocTaTok cpeacTB B GaHKOBCKOM CUCTEME OLLyLLaloT
Ha cebe MHOrme oteyYecTBeHHble npeanpuaTusa. C mo-
MeHTa Hayana kpuauca nogasnsiowee O0MNbLIMHCTBO
KPeanTHbIX OpraHn3auunii Obinn BblHYXXAEHbI BBECTU Or-
paHnYeHns Npu KpeanToBaHUM NPeanpuaTuUii peanbHoro
CEKTOpa, MOBbLICUB MPOLEHTHbIE CTaBKU UJIN YXECTOUYMB
TpeboBaHUs K GUHAHCOBOMY COCTOSIHUIO 3aeMLLNKOB.
Mpn 3TOM BbI3bIBAET ONaceHne ToT PakT, 4TO A1 MHOIMUX
KOMMaHW rnaBHas uesb nofyYyeHns 6aHKOBCKUX Kpeau-
TOB — NOMoOJIHEHME 060POTHbLIX CPeacTB. Tak, Mo pe3ysib-
TaTtamMm OMpPOCOB PykKOBOAMTENEN OopraHu3auuii, NnpoBe-
OEHHbIX VIHCTUTYTOM 9KOHOMMKM NEPEXOAHOI0 Nepmoaa
(Manmn, s 2007 r. 70% npepnpPUATUIA-y4aCTHNKOB Ofl-
poca nosb30BannCb KPegUTHbIMU pecypcamm, Nnpuene-
YEeHHbIMU UMEHHO Ha 3T Hy>Xabl. B 2008 . aTa BENNYKMHA
HECKOJIbKO CHM3KNacb, AOCTUTHYB YPOBHS 62%, oQHaKO
BCE elle OCTaeTcs A0CTaTO4YHO BbICOKOW. B nogobHom
cutyaummn ans G0NbLUMHCTBA POCCUIACKMX KOMMaHUI
BO3pacTaeT PUCK TOro, 4TO MX OCHOBHAsA AEATENbHOCTb
OyneTt HenocpeacTBEHHbIM 00pa3oM 3aBUCETb OT MNOJN-
TUKM BAHKOB, KOTOPbIE UX KPeOMUTYIOT.

B nepByio o4yepenb Nog yaap nonagyTt NnpeanpuaTus
Marsoro n cpegHero 6usHeca, KOTOPbIM 1 B OObIYHbIX YC-
NIOBUSIX HAWTWU BHELIHWE WUCTOYHUKN (PUHAHCUPOBAHUSA
cBoel OeATenbHOCTN OblBaeT AOCTATOYHO CMOXHO. Ho,
rno BCel BUAMMOCTU, C TEMM Xe npobnemamMmn NnpeacTo-
WUT CTOJIKHYTbCS U OTHOCUTENIbHO KPYMHbLIM KOMMaHUSM.
Ecnu paHbLue OHW MOrAn NpUBEerHyTb K anbTepHaTUBHbLIM
cxXxemMaM MpuBMeYeHns CpPeacTB, CPean KOTOPbIX Hau-
OonbLUEl MONyNSPHOCTLIO MOJIb30BaNUCh (aKTOPUHT,
pa3MelleHne COOCTBEHHbIX LLeHHbIX Bymar Ha GOHAO-
BOM PblIHKE, a TakXe AOKYMEHTapHbIe onepaumm, Nno3BO-
nsaowme noay4yaTb OTCPOYKKM NiaTexen 3a nokynaemble

ToBapbl, 060pynoBaHMe, ycnyru, To cenvac apdekTuBs-
HOCTb 3TUX (PUHAHCOBbLIX MHCTPYMEHTOB 3HAYUTENIbHO
cHM3unacb. Tak, peanu3aumsa 0ebUTopckon 3aJ0XKEH-
HOCTU NPeanpuaTUs B HACTOSILLEE BPEMS 3aTpyaHeHa
1n3-32 3HAYUTESNbHbIX PUCKOB HEMAATEXEN CO CTOPOHbLI
[OJIXXHUKOB U BbICOKOTIO YPOBHSA KOMUCCUMOHHOIO BO3Ha-
rpaxgaeHuns, yCTaHOBNEHHOro GakTOPUHIOBbIMIN KOMMNa-
HUAMK. T10 TEM XE NPUYMHaAM OCNOXHUIOCh NCMONb30-
BaHVE KOMMEPYECKOoro kpeamTa. YTto kacaeTcs Bbinycka
COOCTBEHHbIX A0IFOBbIX LIEHHbIX Bymar, KOTOpbIii NO3BO-
N80 KOMMNaHUAM NPUBMEKATb PECYPChl HA AAUTENbHbIE
CPOKU, HE3ABUCUMO OT LieNe UX UCMOJSIb30BaHUS, C y4ye-
TOM MOBCEMECTHOI0 CHUXEHMSA KOTUPOBOK Ha GOHA0BbIX
naowankax, gaHHasa onepaumsa B HaCTOAWMA MOMEHT
cama no cebe [OCTaTOYHO PUCKOBAHHA.

[MoaToMy B CuUy CHOXMBLUMXCS OOCTOATENbCTB
npeacTaBnsieT UHTEPEC aHanmM3 Tex npobsiemM, KoTopbie
BO3HMKAIOT B MpPOLLECCE B3aMMOAENCTBUS CYyObLEKTOB
peanbHOro CEKTopa 3KOHOMUKN C BAHKOBCKUMU CTPYK-
Typamun, OCTaBLWMMUCS Ha OAHHbIA MOMEHT OCHOBHbIM
MCTOYHMKOM NPUBEYEeHNs CPeaCTB AN NOAABSIOLWEro
60NbLUMHCTBA NPEONPUATNIA.

MepBas n Hanbonee ocTpas U3 HUX — OTCYTCTBUE Y
6aHKOB CTabubHOro UCTOYHMKA A0JITOCPOYHbIX Maccu-
BOB, HEOOX0AMMbIX AN BblOa4yu KPeOuTOB peasibHOMY
cekTopy. OCHOBHOM NPUYMHOM 3TOr0 ABNSIETCS HECOOT-
BETCTBME CPOKOB NPUBIEYEHNS N Ppa3MeLLEeHNs CpeacTB
B KPeAUTHbIX OpraHnsauunsax. Tak, no gaHHbiM banka Poc-
CuKn, CPEeHU CPOK, Ha KOTOPbLIN ceryac npefocraBns-
I0TCA 3aliMbl NPeanpuaTUsM, cocTaBngaeTt 3-5 neT, B TO
Bpems kak 90% nmeLwmxcs y KpeanTHbIX OpraHn3aumia
naccmBOB NPUBEKAIOTCS HA CPOK 40 OLHOrO roga.

Kpome Toro, cyuwectsyiouiaa 6a3a ona GpopmMmmposa-
HUS naccuBoB OGaHka, HEOOXOAVMbIX O/ Bbloayn Kpe-
ONTOB, B POCCUMNCKON 3KOHOMMUKE CWUJIbHO OrpaHuyeHa.
OOHUM 13 OCHOBHbLIX UCTOYHUKOB MX MOMOJIHEHUS ABNSA-
loTca cpenctea dpuanyeckmx auy. OgHako HacenexHme

BECTHUK UMHCTUTYTA
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BCE elle He roTOBO AenaTb BJIOXEHUS HA OJUTESbHbIe
CPOKM, KpOMEe TOro, B MOCNeAHEM KBapTane 3Toro roga
nosiBMiacb TEHAEHUMS K OTTOKY AeN03UTOB GU3NYECKMX
nny,. NoaTomMy B HaCTOALWMA MOMEHT B CTpaHe MMeLoT-
CSl TEHOEHLUMU K MOHOMOMN3aLUN PbiHKA KpeauTOBaHUS
peanbHOro CekTopa CO CTOPOHbI HECKOJIbKMX KPYMHbIX
6aHKOB, MMEIOLLNX YCTOMYMBYIO pecypcHyio 6a3y. Bcem
OCTasIbHbIM KPEAUTHBLIM OpraHM3auusM B OTCYTCTBUU
«OJIMHHBIX» OEHEr NPUXOAUTCS UckaTb APYrne NCTOYHN-
KV pecypcos.

B cBSI3K CO cka3aHHbIM XOTENOCH Obl KOCHYTHCS MPO-
OGnemMbl y4acTusi rocynapcTea B NMpoOLECCE KpeanToBa-
HUSA peanbHOro CEKTOpa 9KOHOMUKU. B Havane okTabps
2008 r. BnacTv NpUHSANY peLleHne O BblaeeHnm 6aHKoB-
ckol cucTemMe Ha aTu Lenm 950 mnppg pybnein. HecmoTtps
Ha TO YTO MPaBUJILHOCTb MPUHATOrO PELLUEHUS MO MNOA-
nepxke 6aHKOBCKOro cekTopa, ecnun He 6paTb B pacyeT
BINSIHWE 3TOro 06CTOATENLCTBA HA TEMIbLI POCTa MHPNSA-
UMN B CTpaHe, He Bbi3blBAeT CEPbE3HbIX BO3PAXEHWNN,
MexaHU3M pacrnpenenieHnss CpencTs npencTaBnsieTcd
He COBCEM NPOoAyMaHHbIM. Tak, Ans 6aHKOB, BXOASLLMX B
yncno 100 kpynHenwnx KpeanTHbIX OpraHn3aLni cTpa-
Hbl, C YCTaBHbIM kKanutanom oT 5 mnpa go 20 mapg pyo.,
notepun, obycnoeneHHble npobnemamu Ha ¢GOHOOBOM
PbIHKE, @ Tak)Xe OTTOKOM NMacCUBOB B CEMTMEHTE YaCTHbIX
L, NO OLLeHKaM 9KCNepToB, COCTaBNAOT B cpeaHem 20
Mnpa py6. B aToM cnyyae B COOTBETCTBUM C MPUHATOMN
MeTOAMKOM pacrnpeneneHns cpencTs ans Takux 6aH-
KOB KpeauT OT rocygapctea B pa3dmepe 15% BenuuuHbl
YCTaBHOro coCcTaBUT Makcumym 3 mnpg py6. Mpu atom
eute 30% OoT 9TOM CyMMbI AOJIXHbI OyAyT BHECTM akLMO-
Hepbl. B pe3ynsraTte nosiyyaeTcs, 4TO 3a CYET 3TOM Mepbl
GaHK MOXET MoNy4YnTb BIMBAHME B CYMMe He Bonee 4em
9 mnpa py6., 4HTO HE MOKPOET U MOJIOBUHbLI €r0 TEKYLLMX
GUHAHCOBLIX NOTEPb.

BTopoiinpo6iemMoi, CKOTOPOM CTONKHYJINCb OTEYECT-
BEHHble KOMMaHWUM B MPOLLECCE MPUBEYEHNS CPEeaCTB,
SIBNSIETCH CTOMMOCTb KpeauTa. YPOBEHb MPOLLEHTHbIX
CTaBOK B 3aBMCMMOCTU OT (UHAHCOBOIrO COCTOSIHUSA
3aemMumka, pasmMmepa npepsaraeMmoro obecrneyeHus u
CPOKOB KpeamnToBaHus KonebneTcs B HacTosiLLee BpeMS
B npenenax 14-17% ronosbix. ATO NOYTM B ABa pasa fo-
poxe, 4eM y eBponercknx 6aHKOB, KOTOPbIE B CPEeAHEM
NpeaocTaBnsAlT KPeauTbl KPYMHbIM POCCUACKUM KOM-
naHnam no ctaeke LIBOR nntoc 1,5-3%. K KoHUy roga
HamMeTunacb TEHAEHUMS K faNibHENLWeMy POCTY AaHHOM
BEJINYUNHBI, U MHOTME NPeanpusaTUS NOYyBCTBOBAM YO0~
pOXaHve KpeaUTOB HE TONbKO B POCCUMIACKNX BaHKax HO
1 3a pybexxom. Hanbonee owyTUMbIA POCT MPOLLEHTHbIX
CTaBOK Hab/M0AaeTCHA B CErMEHTE KPeaMTOBaHUS Maioro
6usHeca. CBA3aHO 3TO Npexae BCero ¢ TeM o06cToATeNb-
CTBOM, 4TO B OTHOLLEHWUM MasibiX NpeanpusaTuii B CUNy He-
3HAYNTESIbHbIX MaclITaboB UX AEATENIbHOCTU U Masioro
CpoKa CyLLeCTBOBaHWS PUCKM HEBO3BpaTa CPeACTB 0C-
TaTO4YHO Benuku. NMoaToMy 6aHKK BbIHYXAEHbI BKJOYaTh
B LleHY BblJAaBAaeMOro kpeamta KOMneHcupyouime Haa-
6aBKu Ha cryyain HennaTexecnocoOHOCTY 3aeMLLUMKa.

Heobxoammo Takxe 3aTpOoHYyTb BOMPOC rOCyAapcCT-
BEHHOro cybcuanpoBaHns OGaHKOBCKUX MPOLLEHTHbBIX
CTaBOK MO KPEAUTOBAHMIO peanibHOro cektopa. 3assne-
HMUS 00 3TOM HEeOZHOKPATHO MOCTynanau OT NpencTaBu-
Tenemn BNacTHbIX CTPYKTYP PasnvyHbIX ypOBHEN. Ha Halw
B3rnsn, camo no cebe cybcmampoBaHue He siBRsieTcs
naHaueen Ons NPOMBILJIEHHbIX NPEeAnpUSaTUA U Kpe-
OUTYIOLWKMX UX OAHKOB: OHO He pewuT npobnembl yoo-
pOXaHus KPeauToB, ecnv obuias cuTyaums Ha pbiHKE
He namMeHutcs. Kpome TOro, B OTCYTCTBMN MEXaHU3Ma,

MO3BONSIOLWEro NPaBUTENIbCTBY KOHTPONMPOBATbL MPO-
Lecc ueHoobpaszoBaHusa B GaHKOBCKOW cdepe, BBeOe-
HUE NOJ0BHbIX MEP MOXET NMPUBECTU K TOMY, YTO BaHKu
CKOHUEHTPUPYIOT CBOE BHMMaHME Ha NOsy4eHUN MaKcu-
MasibHOro o6bema npaBUTENbCTBEHHbLIX CYOCUANI, a He
Ha OLUEeHKe KPeaAnTOCnoCOBHOCTN 3aEMLLMKOB, YTO B YC-
NoBUAX GUHAHCOBOM HECTAOUIBHOCTM NpPeacTaBnseTCs
6onee akTyasibHbIM.

[MOMVMO Ha3BaHHbIX Bbille [BYX OCHOBHbIX MPO6GeM,
KOTOpble OblNM XapakTepHbl /1 6aHKOBCKOWM CUCTEMbI
CTpaHbl, U1 OO BO3HUKHOBEHUS KPUIUCHBIX SIBNEHUA B
[aHHOM CeKTope B YCNoBUAX GUHAHCOBOW HecTabusib-
HOCTU MPOSIBUIINCb HOBbIE «y3KNE MECTa» B OTHOLLEHUSAX
npeanpuaTuii n 6aHKoB.

C HapacTaHMeEM KPU3UCHbIX SBNEHUI B 3KOHOMUKE,
CBSI3aHHbIX Mpexae BCero ¢ nageHmemMm Kypca akLuii
60JIbLUMHCTBA POCCUMCKMX KOMMaHWIA, BO3HUKAET PUCK
TOro, YTO JONEBbIE LIEHHbIE ByMarv NpeanpuaTUin-3aem-
LMKOB ByayT NpnobpeTeHbl TPETbLUMU NMLLEAMW MO TEKY-
MM PbIHOYHBIM KOTMPOBKAM, OMYCTMBLUMMCS A0 Mpe-
DEeNbHO HU3KNX BENNYMH. [1eNo B TOM, 4TO GOJbLUMHCTBO
KPYMHbIX aKLMOHEPHbIX KOMMaHWin 6panu KpeauThl, B TOM
yucne nopg 3anor akumin Inbo nopa 3anor 9KCNOPTHbIX MOo-
CTaBOK WM BbIpyYku. B ycnoBumsx rmobanbHOro kpmnamca
HabNOaeTCsa CHUXEHNE SKCMOPTHOrO U TekyLero 060-
poTa 1 obecueHMBaHne LeHHbIX Bymar gaHHbIX GUpM,
4YTO MNpu nNageHnn OUPXKEBbIX KOTUPOBOK, CIlyXallmx
CMYCKOBbIM MEXaHU3MOB ON1 «MapAXMHKONOB», BeOeT
K 3HaYUTENbHbIM GUHAHCOBBLIM MOTEPSM A5 9TUX KOM-
naHuin. NMoMnmo TOro, 4To AEenCcTBME AaHHOro dakTopa
y>Xe NMoBJeK0 3a CO60I OTTOK U3 CTPaHbl 3HAYUTESbHbIX
CYMM, OHO MOXET CcTaTb CTUMYJIOM K CKyrnke 3a becLe-
HOK POCCUMNCKOMN NPOMBILLIIIEHHOCTU. A 3TO yXe BOMpocC
HauMoHaNnbHOM 6e3onacHOCTU. [M03TOMY B AAHHOW CU-
Tyaumm CTpaTernieckm BaXKHbIM MOXHO CuYMTaTb 3a4avy
noagepXaHmsa KOTUPOBOK akLUMn POCCUNCKNX KOMMNAaHWM
Ha GOHOO0BOM PbIHKE, YTO HE CTOJIb CIOXHO MPW HbIHELL -
HUX 06bemax Topro.. s 6aHKOB-KPeaMTOPOB 3TO rpPo-
3UT TakXXe POCTOM Yu1cna BpaxAeOHbIX NOrnoLweHni nnm
HEOPY>XXECTBEHHbIX CIUSHUIN 3aeMLLNKOB, B pe3ynbTaTe
KOTOpPbIX BO3BPAT pPaHee BblAAHHbIX KPEeOAUTOB MOXET
OblTb BECbMa OCJIOXHEH. [10aTOMY NMpu paccMOTPeEHUN
KPEeAUTHbIX 3asBOK NPennpusaTuii 6aHkKn OOMKHbI 6yayT
yoenstb ocoboe BHMUMaHME CyLLECTBYIOLLEN CTPYKType
aKLMOHEePHOro Kanutana n BO3MOXHOCTM CMEHbI COOCT-
BEHHMKOB.

Euie ogHol npo6riemMoit ABNSETCS CyXeHUe PbIHKOB
cObITa roTOBOV NPOAYKLMW WU YCAYT A5 MHOTUX POCCUIA-
CKUX KOMMaHui. B nocnegHee BpeMsi C yBEJIMYEHUEM
rocyaapcTBEHHOro 3akasa 1 obLiero nogbemMa B 9KO-
HOMUKEe cuTyauums ctabunuamposanacb. OgHako paxe
KPYrMHblEe NPeanpuaTUS HECyT BeCbMa 3Ha4YuUTeSbHble
PUCKIM B Clly4ae NoTepu unmn cokpatleHns dpoHTa paboT.
K coxaneHuio, He BCe KOMMaHuM ycrnesatT NPOBECTU CO-
OTBETCTBYIOLLYIO PECTPYKTYPM3aLMIO 3aTpaT, U YCIOBHO
NMOCTOSIHHbIE PACX0Abl MOI'YT MPUBECTU K yObITKaM. A 9TO
MOXeT NoBYANTbL KOMMNaHUN K 0TKa3y OT UCMONHEHUS pa-
Hee NoANMCaHHbIX cornalleHnin 6e3 BbiniaT COOTBETCT-
BYIOLLIMX KOMMEHCALNI, B TOM YUCNE U 3a40/IKEHHOCTEN
no 6aHKOBCKUM KpeguTam. [MoaToMy npu aHannse kpe-
OMTOCNOCOBHOCTM 3aeMuumKka akueHT G6aHKOM [0JIKEH
ObITb CAENaH He CTOMbKO Ha OLEHKe TeKYLMX GUHAHCO-
BbIX MNOKasaTenen, CKONIbKO Ha MX NPOrHO3HbIX 3HAYEHU-
SIX C Y4ETOM BO3MOXHbIX UBMEHEHWN I KOHBIOHKTYPbI PbIH-
KOB, Ha KOTOPbIX paboTaeT KJINEHT.
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