Copnep>xaHue:

BBEOEHWE

dna cospeMeHHon Poccmm BONPOC 3PpPeKTUBHOIro PYHKLMOHMPOBAHUSA PbIHKA
NNOTEYHOro KPpeaAnToBaHUA B YCJIOBUSAX BBeAEeHUSA HOBOroO MexaHn3Ma (prHaHCUPOBaHUA
XXUNLWHOro cTponTenbcTBa B Poccum npuobpeTtaeT ocoboe 3HaveHue.

NHCTUTYT nnoTekun Obin N3BECTEH eLle PUMCKOMY MpaBy, HO 0COBEeHHO Ba)KHOE 3HavYeHune
OH npnobpen B cCTpaHax C Pa3BUTON PbIHOYHOWN SKOHOMWUKON. 3as10r HEABUXXMMOCTH
aBnseTca Hambonee Hage)xHbIM crocobom obecnevyeHnsa Hagnexxalwero NCNOoJIHEHNS
065a3aTenbCTB, NOCKO/IbKY HEOBMXNMOCTb 06/1afaeT BbICOKOM CTOMMOCTbIO U CHUTaEeTCs
CaMbIM 3(pheKTMBHBLIM CMOCOBOM BNIOXKEHMSA KannuTana, Tak Kak LeHa Ha Hee He
noABep>XeHa 3Ha4YnTesIbHbIM N HenpeackalyeMbiM KonebaHnsam. Kpome Toro, unoteka
nmeeT 6osbLIOE 3HAYEHME AN PA3BUTUSA CUCTEMBI XUIULWHOMO KPpeANTOBaHUSA 1,
cnefoBaTesibHO, AN peweHns XUanwHbslix npobnem B Poccunckom denepaumn.

C MOMeHTa BBeZleHUS B POCCUNCKOe 3aKOHOAATeNbCTBO NMOHATUA "MnoTeKa" npoLusio
bonee naTHaguaTW NeT, @ C MOMEHTA BHEAPEHUSA € AMHON CUCTEMbl FOCYyAapCTBEHHOMN
perncTpaunm npas Ha HeABMXMMOE NMYLLLECTBO - Y)Xe bonee gecaTtn. NosBneHue pbiHKa
HeBM>XXMMOCTW B CBA3WN C BBEAEHNEM B COBpeMeHHOon Poccun HOBOro npasonopsnka, B
TOM 4ucCsie C pa3BUTUEM UHCTUTYTOB YaCTHOIO NpaBsa, NMosiBJieHNe HauNOoHaIbHbIX
NPOEKTOB N0 POPMUPOBAHUIO PbIHKA OOCTYMHOIO XW/bS Bbl3Ba M OyM Ha pbiHKe
NMNOTEYHOro KpeanToBaHmMsa, ocobeHHO B chepe KpeanToBaHUSA XXNJTON HEABNXXMMOCTMU.
N3meHeHne 3akoHO4ATEeNbCTBA, Kak cCneumnasnbHOro 3akoHogaTeNbCcTBa 06 nnoteke, Tak
1N cneynanbHOro 3aKoHodaTesIbCTBa B chepe rocyfapCTBEHHOM perncrpaunm npas Ha
HeABMXMMOE NMYLLECTBO, B CBA3M C HEOOXOONMMOCTbIO peLlleHns NpakTu4eckmnx npobnem
OCYLLEeCTBJIANIOCh OCTAaTOYHO BbLICTPO N XaOTUYHO.

AKTYyaNbHOCTb TEMbl KYpCOBOW paboTbl onpeaeneHa TeM, 4YTO OQHUM U3
pacrnpoCcTpPaHEeHHbIX CNoCcoboB NprMobpeTeHns Xunbsa cTana NoKynka C MCNOJIb30BaHNEM
3aeMHbIX OEHEXHbIX CPeacTB. B 3ToM cniydyae nokynaTesib 3akoyaeT ¢ 6aHKOM
KpeOuTHbIN OOroBOp, a NMoJjlyYeHHble AeHe)XHble CpeACcTBa NepevyncasioTcs npoaasLy B
CYeT OOroBopa Kynan-npoaakn KBapTUpbi.

OCHOBHOW Lenblo paboTbl BbICTYNAeT aHaIM3 pblHKa UMOTEYHOr0 KpeguToBaHNS U ero
pOJib B 3KOHOMUKe Poccun.



3ajadamMun 4NS peannsaynm yKazaHHOW Lesn BbICTYMakT:

PacKpbITb CYLLHOCTb UMOTEYHOIr0 KPeAUTOBAHUA N €ro PoJib B SKOHOMUKE ;
PaccMoTpeTb NMOHATUE PblHKA UMOTEYHOIr0 KpeauTOBaHUA N €ro 3/IEMEHTHI ;
PaccMoTpeTb NpaBOBYO OCHOBY UMOTEYHOr0 KpeauToBaHUS;

PaccMoTpeTb 0COBEHHOCTU 3apOXXAEHNSA N PA3BUTUS UMOTEYHOI0 KpeanToBaHNA B
Poccun ;

5. MNpoaHann3nposBaTb COCTOSAHNE POCCUNCKOIrO pPblIHKA MMNOTEYHOIr0 KpeanToBaHUA Ha

HwiNE

COBpPEMEHHOM 3Tane;
6. PaccmMoTpeTb OCHOBHbIE MPOrpaMMbl UMOTEYHOI0 KpeamToBaHmsa B Poccuu;
7. PaccmoTpeTb NpobaeMbl NMOTEYHOrO KPEANUTOBAHMS N BO3MOXHbIE MYTU NX
peLeHus.

O6bEeKTOM M3yYeHUS BbICTYMalT 06 EeCcTBEHHbIE OTHOLLEHUS, PEryampytoline nnoTeky B
rpa>kgaHCKoM npase, NpeamMeToM - UNoTevyHoe KpeantosaHme B PO.

MeToLoN0rMsA U MeToANKa UCCefoBaHNUSA OCHOBbIBaeTCHA Ha obLeHayYHbIX MeToaax,
TaKUX KakK gnaneKTU4eCcKnm, norm4ecknin, PyHKLUNOHaNbHbIN N YaCTHO-HaYy4YHbIX
MeTOoLaX: KOHKPETHO-COLNOI0OrMYeCKn, CpaBHUTENbHO-NPaBoOBON, (hOpPMasbHO-
IOPULANYECKUA, UCTOPUNYHECKNN.

NHgpopMmaunoHHyto 6a3y npoBefeHHOro NccienoBaHns CoOCTaBUN CTaTUCTUYECKNE
OaHHble PefepanbHON CNy>KObl rOCyAapCTBEHHON CTAaTUCTUKM, LleHTpanbHoro 6aHka
Poccunckon ®epepaunun, JOM PP, nHpopMauMOHHO-aHaIMTUYECKOro nopTana
"PYCUNMOTEKA", NpasutenbctBa Poccnmnckom depgepaumm n ap.

NNNABA 1. TEOPETUYHECKUE ACIMNEKTbI MMOTE4YHOIO
KPEOUTOBAHUA

1.1 CyLLHOCTb UNOTEYHOro KpeauToBaHUA U ero poJsb
B DKOHOMMUKeE

iInoTe4YHoe XXNNULLHOE KpeanToBaHUE - 3TO YHUBEPCAJIbHbIN MHCTUTYT, KOTOPbIN
NOJyYUJ LUMPOKOE pa3BUTKE B FOCYAapCcTBaX C PbIHOYHOM SKOHOMUKOM N UCMOJIb3yeTCs
rocyfapCTBOM NpU peann3aunm cTpaTermyeckom coumanbHO-3KOHOMUYECKOWN MOINTUKN
rocynapcTBa.



Pa3BuTme MNOTEYHOro KpeanToBaHUA B XUamwHon cepe cnocobcTeyeT
hopMMPOBAHNIO KOHKYPEHTOCMOCOOHON IKOHOMUYECKON Ccpelbl, ee MoaepHU3aunum u
cTabunmsaynm, CHNKEHUIO NHPAALNOHHBLIX TEHOEHLUMA N COLMasibHON HaNPsS»XXEeHHOCTU
b6narofaps NOBbILWEHUIO OOCTYMHOCTU XWUbA 019 3HAYUTESNIbHOW YacTW HacesieHns, a
Tak>Xe CTUMYJIMPOBaHWNIO XUJINLWHOMO CTPOUTENLCTBA, BKJIIOYAA CMeXHble C HUM
0Tpac/In SKOHOMUKU, CTabunmsaynm 6aHKOBCKON U (PUHAHCOBOW CUCTEMBI, @ TaKXXe
AKTUBN3NPOBAHNIO MHBECTULMOHHbIX MPOLECCOB U MO3UTUBHbIX TEHOEHUWUA Ha pPbIHKEe
KanuTasos.

LLlnpokomacuTabHoe NCNosib30BaHNE, YHUKaAbHOCTb M 3HAYUMOCTb UMOTEYHOIr O
XXUJNLWHOMO KPpeanToBaHNA npegonpenenstoT BHUMaHne 60bLIoro Yyncna
CNeumnanncToB K N3y4eHUto nccnenyemomn opMbl KpeOUTHBLIX OTHOLLEHUN.

B Hay4yHOW nuTepaType B TO XKe BPEMS He yaensaeTca AO0/IXKHOro BHUMaHUS
TeopeTNYEeCKoOMYy MCCiefoBaHUD CaMOW CYLLIHOCTU UMOTEYHOro KpeanTa B KayecTBe
3KOHOMMNYECKON KaTeropum n oCHOBaHUSIM ero peajnsaunmn Ha NnpakTuKe.

HecMoTpsa Ha YHUKaNbHOCTb U 3HAYMMOCTb AAHHON POPMbI KpeaUTHbIX
B3aMMOOTHOLLUEHMWN, He BbipaboTaH obLWMin Noaxoa K YyCTaHOBIEHUIO ee (hyHKLUNI 1
coaep>XaHus, a TakXe He ABNSAEeTCA YCTaHOBJIEHHOW B3aMMOCBS3b MOHATUIN "UMoTeYHoe
KpeonToBaHme" n "NnoTevyHbln KpeanT".

Mpexnae 4eM pacKpbiBaTb COAEp)XaHNE 3TUX MOHATUI, @ Tak>Ke 0cobeHHOCTEN nX
opraHmsaummn, obpaTmMMCs K aHann3y No3nMLUIA YHYEHbIX 1 UCcenoBaTesien No AaHHOMY
BOMpPOCY.

Tabnuua 1

AHanuns no3nuumn Y4Y€eHbIX

ABTOp OnpepneneHne, ToYKa 3peHuns

NNnoTeYHbIN XNNULWHbIK KpeaAuT pacCMaTpMBaeTCa Kak nepenada
KPpeanToOpOM CCY>KEHHOMN MM CTOMMOCTW 3aeMLUNKY C YCIIOBUEM

Masnosa .B. BO3BPATHOCTU, @ TaKXXe B MHTepecax peasnsoBaTb NOTpebHOCTU
3aeMLMKa CpencTB ansa npmobpeTeHns Xnnbs ¢ npenocTtaBieHnemM
3TOro XWJbs B 3as0r



B KayecTBe MNOTEYHOro KpeauTa NpUHUMaeT KpeauT, KOTOprI7I

.H. Benornasosa
obecneyeH 3a710romM HegBUXKUNMOCTU

Pansbepr b.A,
JNlozoBckun J1.1.,
CtapoaybueBa
E.B.

NnoTeYyHbI KpeanT pacCMaTPUBAETCS B KAYeCTBE A0/rOCPOYHON
ccynbl NoA 3a/10r HEABUXXMMOI0 UMYLLECTBA: 3E€MJIN, XXUJbIX U
NPON3BOACTBEHHbIX 34aHUN N COOPY>XKEHUN

NNoTeYHbIN XUNNLWHbIN KPpeanT pacCMaTPUBAETCH KaK OTHOLLEHUS,
KOTOpble MMEIOT Lesb NpuobpecTun Xnibe B npouecce
npenocTaB/IeHUS U MOJy4YeHUS KPpeauToB 1 3anMoB, obecneyeHsl
JlornHos M.I1. 3aJ10FOM »XXMNNOro HEABUXXMMOIO MMyLLeCcTBa, NCMOJIHEHUSA
AOroBOpPHbIX 0683aTeNbCTB CYObEKTAMN CUCTEMbI MMOTEYHOI0
XXUNNLLHOIO KpeanToBaHMs, a Nnpu HeobxoammocTun obpalleHus
B3bICKaHMA Ha caM npegMeT 3aJiora BNJoTb A0 ero peaamsauunm

NnoTe4yHoe XunnuuHoe KpeanToBaHMe - 3TO OTHOLLEHUSA B CMbIC/e
[OXOOHON ANHaMUKK CTOMMOCTU B 061aCcTn (hMHAHCUPOBaHUSA
HeABUMXMMOCTW, KOTOPOe NpefoCcTaBnseTCsa B AOJITOCPOYHbIV 3aeM C
PasymoBon N.A. 3aJ10roM 3eMJIn, NHOro 0BbeKTa HEABMXKMMOIo nmyLiectsa nmbo
MMYLLEeCTBEHHbIX NpaB NMpu COXpaHeHnn 3a 3aJsiorogaTesiem rnpas
MoOJIb30BaHNA U BNlafleHNA UMYLLECTBOM Ha npuHumMnax
BO3BPATHOCTN, CPOYHOCTU, NJATHOCTU, AnddepeHunaumn

NnoTe4yHoe KpeguToBaHME - 3TO NpoLLEeCcC Bblgayn (UM NOJyHeHNs)
noA 3as0r Hea4BMXXMMOIro MMyLLLeCcTBa LOJIFOCPOYHON CCyabl.
BkitoyaeT: HenocpeACTBEHHbIE KPeAUTHbIE OTHOLLUEHUS; CUCTEMY

lopeMblkuH B.A. onepaumnn nNo npmee4YeHmnto PUHAHCOBbLIX PECYPCOB C PbiHKa
KannTasnoBs; pedMHaAHCUPOBaAHNE KPeAUTHbIX CPeaAcTB Npu
obecrnevyeHnn B BnAEe rnpaBa TpeboBaHMSA; CAENKN Ha PbIHKE
HeOBMXXMMOIro nMmyLecTBa



XunmuHoe nnoTe4yHoe KpeaAnToBaHMeE - 3TO A0JITOCPOYHbIN,
obecrnevyeHHbIN XXN0N HEOBUKXNMOCTbIO (PMHAHCOBO-KPeaANTHbIN
(T.e. BONrOBON) MHCTPYMEHT, KOTOPbIN NO3BOJISAET MoJsiy4aTb
XKeslaeMbl YPOBEHb AeNCTBYIOLWNX XUNNLWHBIX YCYr U BbIro4 OT
HUX, obecne4ynBaeMbIX XUNULHBIM (POHOOM NoA foxoabl 6yayuimnx
nepuoLoB OT AAaHHOro BUAa AesATeNbHOCTH

KameHeukunn M.WU.,
NoHuoBa J1.B. n
MevyaTHUKoB C.M.

Bonblwas 4acTb aBTOPOB Hay4YHbIX paboT B AaHHOW cdhepe pacCMaTPUBAKOT NMOHATUSA
"MnoTe4yHoe KpeanToBaHMe" N "MNoTeyYHbIn KpeguT" B Ka4yecTBe NOEHTUYHbIX,
ornpenenas nx Yyaule BCero B KayecTBe L0JITOCPOYHOr0 CCy>XMBaHUA CpecTs,
OCYyLLEeCTBASAEMOro NoA4 3a710r HEABMXXUMOCTU AS18 Lenn npuobpeTteHns Xunnibs.

NnoTe4yHbIn KpeauT criefyeT, pacCMaTpMBaTh B Ka4eCTBE IKOHOMUYECKON KaTeropun,
cofep)xaHnemM KOTOPOW ABJIAITCHA SKOHOMUYECKME OTHOLEHNS OTHOCUTESIbHO OBUXXEHUS
CCY>XEHHOM CTOMMOCTU, KOTOpas BbINOJIHAET COBOKYMNHOCTb 6a30BbIX
(nepepacnpepenutenbHasd PYHKUMA) N cneunduyecknx (coumanbHaa pyHKLNSA,
PYHKUMA POPMNPOBAHNA PbIHKA XWUJbA, UHBECTULMOHHAA PYHKLNA U PYHKLMNA
pednHaAHCUPOBAHNSA) PYHKUUA. DTN PYHKL MW HanpaBsieHbl Ha pelleHue npobnem
HacesieHUs, CBA3aHHbIX C XXWULLEM, a MNOTeYHoe KpeanToBaHNe - B KaYyecTBe
rnpouecca, peasnsytowero CyLwHOCTHYO OCHOBY MMNOTEYHOIro KpeauTa, HanpaB/ieHHOr o
Ha coxpaHeHue 1 6e30MacHOCTb CCY)XXEHHOM CTOMMOCTU AN Lenein ee CBOEBPEMEHHOI0
1 MOJIHOrO BO3BpaTa NOCpeacTBOM CObDNOAEHMSA CBOUX OCHOBOMOJ1AratoWwmx NpUHLNMNOB:
LLesieBoe MCNOJIb30BaHME CCYXEeHHOW CTOMMOCTU, CPOYHOCTb, MIAaTHOCTb,
obecrneyeHHOCTb.

NTaK, MOXXHO YyTBEPXAAaTh, YTO UMOTEYHOE KPeAUTOBaAHNE N UMNOTEYHbIN KpeauT
06pa3yloT nornyeckoe eINHCTBO.

Kak BUA KpeanTHbIX YC/IOBUA, UNMOTEYHOE KPeauToBaHMe nmeeT cBon ocobeHHocTU. B
NepBylo o4epeab 3TO OTHOCMTCS K KOMMO3uLMM npeameTa n 06bekTa. CybbeKTHbIN
COCTaB XapaKTepu3lyeTcs AOCTaTOYHbIM KOJIMYECTBOM YHYaCTHUKOB, TECHO CBSA3AHHbIX
NpW BbINOJIHEHUN KPeaAUTHOM onepaunn. K HUM OTHOCATCS: 3aeMLUMKN, KpeauTopsl,
puenTopbl pbiHKA, OpraHbl roCy4apCTBEHHOM perncTpaumnm nMyLLecTsa, rocy4apcTso,
WHBECTOpPbI N T. A. Llenb KpeanTHbIX OTHOLLEHWI, KOTOpPbIe NMpeacTaBAsioT CO60M XUnyto
HEeOBUXXMUMOCTb, 0ObIYHO TaKas Xe, Kak 1 npuobpeTeHHble 3aeMHbIMK CpeaCcTBaMn. ITO
onpeaensieT pasMep KpeauTa, onpenensieTcs pbIHOYHOM CTOMMOCTbIO IOMaA U ero
JIOJITOCPOYHOIr 0 XapaKTepa.



3Ha4YnTesIbHa POJib rOCyAapCTBa B UMOTEYHOM KPeaAUTOBaHNN, KOTOpasi MPOSBASETCA B
BO34ENCTBUN 3aKOHOAATENbCTBA Ha €ro pa3BMTUE, a TakXXe B pacrnpenesneHnn n
dhopMunpoBaHNM MPUHAHCOBbLIX PECYPCOB NP CAMOCTOATESIbHOM MNOBEAEHUN B UMOTEYHbIX
nporpamMmmax, onpenensieT ApKo Bblpa>KeHHbIN AUPEKTUBHO-PErYINPYEMbIA XapaKTep
3TON (hopMbl KPeaANTHbLIX OTHOLLIEHUN.

Takum obpa3oM, MNoTeYHOE KpeanToBaHNE MOXKHO pacCMaTpPUBaTb KaK CJI0OXKHbIN
KOMMNJIEKC ONPEKTUB N HOPMATUBHbLIX YCJIOBUI, KOTOPblE (hOpMUPYIOTCA B npoLecce
npenocTaBieHNa KpeanToB (3anmoB) Anga obecnevyeHns HaceNeHns XXNJabem,
obecrneyeHHOro 3as710roM »XXUJablX NOMELLEHNN NN YH4aCTUSA B XUINLHOM CTPOUTENLCTBE
n opMuUpoBaHNEM O0/IOCPOYHbIX PUHAHCOBLIX pecypcoB. inoTeka saBnseTca Hanbonee
npueaekaTesibHbIM BUOOM obecnedyeHns ana 6aHKoB, NMOCKOIbKY HEOBUXMMOCTb
noanexuT nnoteke. Kpome Toro, NCrnosib30BaHUe NMNOTEKN rapaHTUpyeT HadeXHOCTb
ycnoBuin 6€30nacHOCTU, MOCKOJIbKY OHa NoAseXuT oba3aTenibHOM rocyAapCTBEHHON
permcTpaunm, a B cJlydae HeCcoCcTosaTeslbHOCTU (baHKpPOTCTBA) AOJIXKHMKA NO
obecnevyeHHOMY MNoTekom ob6s3aTeNnbCTBY MMYLLLECTBO (Mognexxallee 3asory) He
BKJIl0OYaEeTCA B COCTaB nMmyuiectesa 6aHKpOTCTBaA U, ClefoBaTeNIbHO, YAOBETBOPEHNE
TpeboBaHMM KpeanTopa B LEesIoM.

dunHaHCOBOE CoAEpPXKaHME NUNOTEKN YETKO NPOSIBASIETCS B MPOLLECCE MMOTEYHOro
KpeaouTOoBaHMS, Lesblo KOTOPOro SABMSIETCS, C OAHOW CTOPOHbI, yy4dlleHME YCIOBUIA
>KN3HW HaceneHus, a C opyron - CTUMysiInpoBaHMe Cnpoca Ha pblHKaxX HEABUXXMMOCTU 1
CTpouTeNbCTBa.

1.2 NMoHATUE pblIHKA UMNOTEYHOro KpeauToBaHUA U ero
3JIEeMEeHTbI

NnoTe4yHoe KpeanToBaHME NMPU3HAETCA OAHNUM U3 OCHOBHbLIX MHCTPYMEHTOB CUCTEMBI
XXUULWHOIo pMHAHCMPOBaHUA. HeCMOTpPS Ha aKTUBHOE pa3BUTUE UMOTEYHOr o
XXNNLLHOIO KpeanToBaHWsA, ero Aonasa B poccmnckom BBl ocTaeTcsa HebonbLion n
CYLLEeCTBEHHO yCTynaeT B POCTEe aHa/IOrMYHOMY MNoKasaTestlo B rocyfapcTBax pa3BuTon
PbIHOYHOWN 3KOHOMUKMW, 4TO, B NEPBYIO 04epeab, 3aBUCUT OT HU3KOIr0 YPOBHS pa3BUTUS
POHAO0BOr0 pblHKa, KOTOPbLIN He obecneynBaeT agekBaTHoe hopMmnpoBaHme GUHaHCOBLIX
cpencTs B 6aHKOBCKOW cucTteme.

HopManbHoe (pyHKLUNOHNPOBaAHMNE PblHKA UMOTEYHOro KpeaAuTOBaHMSA HEBO3MOXHO Oe3
XOpPOLLO Pa3BUTON MHMPPACTPYKTYPHLI.



CybbeKkTbl pbilHKa MMOTEYHOIr0 KpeanToBaHWS NpeacTaBsieHbl B Tabn. 2.

Tabnuua 2

Cy6'beKTbI PblHKa NMOTEYHOIo KpegmnToBaHNA

CybbekT

KomMmMepyeckuin baHK

3aeMunK

NnoTe4yHbin Bpokep

CTpaxoBast KOMMaHNA

OueHwmkK

XapakTepucTunka

OKa3saHue ycsyr no npeaocTaBieHNio KpeanToB
lOPUONYECKUM N PU3NYECKUM NTNLLAM

FOpunaondeckoe nnm pusnyeckoe nnLUo, 3aktodatollee
KPeAWUTHbIN OOroBOp, YC/IOBMEM KOTOPOrO SIBJISIETCS
nprnobpeTeHne Ha 3aeMHble CpeacTBa HEABMXXMMOCTU U
XXUNbS

FOpuanyeckoe nnam gpusmnyeckoe amLo, KOTopoe
OCyLLEeCTBASET NpeanpUHNMaTENbCKYO OEATENbHOCTb B
061aCcTU KOHCY/IbTUPOBAHMS KJINEHTOB MO BOMpPOCam
NNOTEYHOrO KpeanToBaHMsS 1 nocpenHNYecTBa npu
NONYy4YEHUN NNOTEYHOrO KpeaunTa

FOpuanyeckoe nmuo, 3aHMMalLeecs 3akyeHnem
0OroBopoB CTpaxoBaHUA N UX 06CJ'Iy>KI/IBaHI/IeM. Mpwn nnoteke
MCMNoJib3yeTCA CTpaxoBaHUNE I'pa)K,EI,aHCKO-I'IpaBOBOVI
oTBEeTCTBEHHOCTWN YHaCTHMNKOB UMNOTEYHOI0 PblHKA

KBanuguumpoBaHHbIN CcneumasncT, No oueHKe CTOMMOCTU
HeaBMXXMMOIro nmyuiecTtsa. B Poccunckon ®denepaumnn
OLleHOYHasa AeATesIbHOCTb MOXKET OCYLLeCTBAATbLCA
PNONYECKUMUN N (PU3NYECKUMU NINLAMU, @ TaKXXe
MHONBUAOYAJIbHBIMU NMpeanpuHnMaTensamm



NHBecTOp

Blopo KpeaAnTHbIX
ncTopumn

PepnHaHcnpyoLwas
opraHunsaumnsa

Konnektopckoe
areHTCTBO

OpraHbl
roCcyaapCTBEHHOWN
perncrtpaumm npas Ha
HeaBMXMMOE MMYLLECTBO
N COENOK C HUM

MNpaBNTENbLCTBO

tOpuanyeckoe nnu pusnyeckoe nnLo, KOTopoe BKJaabiBaeT
(uHBecTMpyeT) cBOBOAHbIE AEeHEeXHble CpefCTBa B LleHHble
bymarn, obecnevyeHHble MNOTEYHLIMU KPeaUTaAMU

FOpuaunyeckoe nuuo, obbIYHO ABNSAIOLLLEECHS KOMMEPYECKom
opraHu3auuein, KoTopoe akkKyMynpyeT MHPOPMaLIUIo O
33a€MLLUVKAX 1 BblJAaBaeMbIX UM KpeauTax, XpPaHUT 3Tu
CBELEeHNS U C pa3pelleHns 3aeMLLINKOB MOXXEeT
NpPenoCTaB/IATb MHPOPMALINIO UHBIM NOTEHLNAIbHbIM
KpeauTopam Ans 00 beKTUBHOW OLEHKM
KPeanToCrnoCcoOHOCTN 3aeMLLNKOB

tOpmnanyeckoe NnLLO, KOTOPOE 3aHNMAETCS MOKYMKOW MyJIoB
NMOTEYHbIX KPeAMTOB UKW 3aKNafHbIX C NOC/eayoLNM
pedrHaHcupoBaHueM. OCyLLEeCTBISIET BbINMYCK 3IMUCCUOHHbIX
NMOTEYHbIX LleHHbIXx ByMar 1 npuBfiiekaeT cpeacTBa
NHBECTOPOB B Chepy »KMMLLHOIO KpeanToBaHMNS

FOpunanyveckoe n1uo, oKasbiBatoLee yC/yrn no B3biICKaHUIO U
BO3BPaATY 3a40/DKEHHOCTEN IOPNANYECKUX N PUBNYECKNX JTALL

OcyLLeCTB/IEHNE PernucTpaumn caenok Kyrnan-npoaaxm
HEeBUXUMOCTU, PErncTpaLmmn NnoTevyHbiX 40roBOpoB,
BEelleHMe peecTpa UMyLlecTBa, o0bpeMeHeHHOro 3a10rom.
OdopmMiieHne nepexona npaB cOBCTBEHHOCTM K HOBOMY
COBCTBEHHUKY U MpaB UMNOTEKN. XpaHEHWE ”
npenocTaBsieHne NHPOoPMaLIUK No NpaBamM COOBCTBEHHOCTU U
obpeMeHeHUNo 3aJ10roM HEeIBMXXKMMOr0o MMYLLIEeCTBA. 3allnTa
NpaB Y4aCTHUKOB UMOTEYHOr 0 KPeaANTOBaHMUS

3awmTa nHTepecos nHeecTtopos. Co3naHune ycroBUn ons
PYHKLUMOHMPOBAHUS CUCTEMbI UMOTEYHOIO KPeanTOBaHUS



NnoTe4yHoe KpegnToBaHME B Hallen CTpaHe nepeXxnuBaeT B HacTosLlee BpeMS
n3MeHeHnsA. OQHM 3KCNepThbl MPOrHO3UPYIOT MOHUXXEHNE NMOTEYHbIX CTAaBOK, KOTOpble
MOFYyT 0OCTUraTb PEKOPAHO HU3KUX 3HAYeHUN, a apyrue, HaobopoT, npeapekatoT
obpa3oBaHMe «PUHAHCOBLIX Ny3blIpen» NOAO0OHLIM TEM, KOTOPbIE MOABUJINCE Y
aMepUKaHCKMX nnoteyHbix 6aHkoB kK 2008 r.

OTaenbHble haKTOPbl CHMXKEHUSA MPOLEHTHbLIX CTABOK MO UMOTEKE B POCCUNCKNX BaHKax
npuBeneHbl B Tabn. 3.

Tabnuua 3

PaKTopbl CHUXXEHUA CTAaBOK MO UMNOTEKE B Poccunckon depnepavuunn

MpunynHa Copoep>xaHune haktopa

Perynatop ¢ 2016 r. n1aHOMEpPHO MOHMXXAET KJII0YEeBYIO CTaBKy OJiA

H6aHKOB, KOTOpas Ha nepuof € 17 ceHTAbpsa no 16 aekabpsa 2018 r.

paBHanacb 7,5%. Ub P® nporHosnpyeT rogoByo MHPAALKUIO B
Monntunka Ub PO

nHTtepsane 5,0-5,5% no ntoram 2019 r. c Bo3BpalieHnem K 4% B

2020 r. n bypeT oueHmMBaTb Lenecoobpa3HOCTb AasibHENLWero

MOBbILLUEHNSA KJIIOYEBOW CTAaBKU C y4yeToM ONHaMUMKN I/IHCDJ'IFILI,I/IVI

CHM>XeHune ypoBHA MHPNALNOHHBIX rnokasaTeneun 3a nocnegHune rogbl;

Monntuka .
nporpamMmma npenocTaBaeHns cybcmanm onsa NNnoTevYHoro pbiHKa,

MpaBuTennLCcTBa

PO KOoTopas NMo3BoJMT B OyayLeM COXPaHUTb CTaBKW MO UMNOTEKE Ha
rnpnemsieMoM ypoBHe

MonnTtuka

. PocT npenno>xeHnsa KBapTUp 3KOHOM-KJlacca
3aCTPONLLMKOB

OXXnpaeTcs, 4YTO Ha pPblHKE NNOTEYHOro KpeanToBaHusa B Poccnmnckon depepanmm
MPOLEHTHbIe CTaBKM No nnoteke ¢ 2019 r. byayT CHMXKATbCA, HTO COXPaHUT
MOBbILWEHHbIN CMPOC Ha KpeauTHbIe pecypchl.

1.3 NpaBoBasA OCHOBa UNOTEYHOIro KpeautToBaHUNA



LLiInpokoe ncnosb3oBaHne kpegnTa byaet HeobXxoaMMbIM YCNOBUEM HOPMaJsibHOMO
(PYHKUMOHMPOBAHMNS 3KOHOMUKM Ntoboro rocygapcTea. Ho KpeanToBaHMe HEBO3MOXKHO
6e3 cepbE&3Horo obecneyeHnss NUHTEPECOB KpeanuTopa. IBOJIOLNA Pa3BUTUS
KpeanToBaHMS NokKasasa, 4To Hanbonee 3(hHEeKTUBHO NHTEPECHI KpeanTopa MoryT bbiThb
3alMLLEeHbl NOCPeACTBOM UCMOJIb30BaHUA 3aslora HEABMXXUMOCTN.

Tabnuua 4
HopMaTnBHO-NpaBoOBOE peryampoBaHMe 3a710roBoro MMyLLecTBa Npu UnoTeke B
Poccunckon depepaumnu

[oKyMeHT CopepxaHue

B3biCKaHMe MO UCMOSIHUTENIbHBIM AOKYMEHTAM HE MOXKET
ObITb OOpaLLeHO Ha XKKoe noMelleHne (ero 4yacTu), ecanm

Mpa>kgaHCKUn
. ONA rpakaaHnHa-00J/KHUKA N 4YJ1EHOB ero CeEMbU,

npoueccyajibHbl KOLEKC

COBMECTHO MPOXXMBAaOLWWMX B MpUHaL/iexalleM rnoMmeuieHunn,
PO, cT. 446[1]

OHO ABNFEeTCHA e ANHCTBEHHbLIM NPUrOAHbIM O/1A MOCTOAHHOIO

MPOXXMBaHNSA NMoMeLleHneM

KOHCTUTYUMOHHbIN Cya PO npu3sHan cyu.ecTBoBaHme
lMocTaHOBMIEHNE

NMYLLLeCTBEHHOr0 (MCMOJIHNTENLCKOr0) UMMYHUTETA B
OTHOLUEHUW XKWJI0ro NMoMeLLeHns He NpoTUBopeYaLLnm
KoHcTutyuum Poccnnckonm ®egepaumnn. Mpu atom Cyn gan
yKa3aHne 3aKkoHogaTeslo BHeCTU HeobxoanMble n3MeHeHus
B rpa)kZaHCKoe rnpoLeccyajibHOe 3aKOHO4AaTe1bCTBO,
perynupytouiee npenenbl 4eNCTBUA UMMYHUTETA, B C/lydae,
eC/iIn N0 CBOMM XapakKTepucTUKaM COOTBETCTBYIOL NN
00beKT HeBMXUMOCTU SABHO MpPeBbILLIAET YPOBEHD,
AOCTaTOYHbIV AN YO0BJIEeTBOPEHUSA Pa3yMHON noTpebHoCTH
OOJDKHUKA U 4YJ1IeHOB ero ceMby B XXuauiie

KoHcTuTtyumoHHoro Cyna
P® o1 14.05.2012 Ne 11-11
«[1o peny o nposepke
KOHCTUTYLMNOHHOCTN
nosnio)xeHnsa absaua
BTOPOro 4yacTu NepBon CT.
446 Npa>kgaHCKOro
npoueccyajibHOro
Kogekca PO» [2]



CTaTbs 4 3aKOHOMpPOEKTa, pa3faenunsa Ooarv Ha ABe
KaTeropuu:

1) TpeboBaHMA 0 BO3MeLLeHUM Bpeaa, MPUYNHEHHOI O XXN3HU
N 340POBbIO, U B3bICKAHUN aJIMMEHTOB; 2) BCE OCTaljlbHble
DO,

MpoekT 3akoHa «O
BHECEHUN N3MEHEHNI B
pa>KgaHCKNIn
npoueccyajibHbIN KOOEKC

YTO KacaeTcsa nepBbiX 40JNrOB, TO MOMEHT BO3HUKHOBEHUS
[oJira He MeeT 3Ha4yeHUs - B3blICKaHNEe eANHCTBEHHOr 0
XXNNbSA MOXKET BbITb OCYLLECTBJIEHO MO «CTapbiM» OO/raM.
3aKOHOMPOEKT BKJOYaeT TpeboBaHme Poccmnckom
depnepaunn 06 orpaHNYEHNN NCNONHUTENILHOWN
HEeNPUKOCHOBEHHOCTUN eANHCTBEHHOIr0 MecCTa XXUTesibCTBa
NOJDKHMKa Ha OCHOBaHUM ero pacnpeneneHns TobkKo o
YPOBHS, AOCTAaTOYHOr0 A5 yO0BJIeTBOPEHUS Pa3yMHbIX
XKUNNLWHBIX MOTPebHOCTEN A0JIKHUKA N YJIEHOB €ro CEMbMN.
CornacHo 3aKOHOMPOEKTY, BCe KpeanuTopbl NOTEHLNaIbHO
MMEeKT NpPaBo JIMWNTL Npasa BlageHUs e ANHCTBEHHbIM
OOMOM [0JIKHUKa. HoBas Bepcmns 3aKOHOMNpPoOeKTa
npefnycMaTpuBaET, YTO ero 4encTBme pacnpocTpaHsaeTcs

Poccunckonm ®enepaunu,
CeMenHbIN KogeKkc
Poccunckonm depepaumnn n
depepanbHbIn 3aKoH ,,06
NCMNONHNTENbHOM
nponssoacrtee”»[3],
pa3spaboTaH MuHOCTOM
Poccunmn BO ncnonHeHue

nopy4yeHuns
KOHCTUTYLIMOHHOrO Cyna TOJIbKO Ha (3THOLIJeHI/IFI, CBSi3aHHbIE C UCMOJIHEHNEM
PO TpeboBaHWI, KOMMeHcaumen 3a yuwepod, NpUYNHEHHbIN

300pOBblO, KOMMNeHcaumen 3a yuepb, NpUYNHEHHbIN

"[4] CMepTblo NpoBanaepa, U KoMNeHcaumen 3a yuiepb,
NPUYNHEHHbIN NPecTynJeHnem, He3aBUCMMO OT CPOKOB ITUX
TpeboBaHun. pyrnMmn csioBaMn, 3aKOHOMNPOEKT He faeT
OrpaHNYeHNs NCMOTHUTENbHON HEMPUKOCHOBEHHOCTM B
OTHOLLUEHNN MHONBNAYANbHOIO XW/bS, HO TOJIbKO
npenocTaBnseT OOMOJIHUTENIbHbIE MPUBUAEr N AN
onpenesieHHbIX KaTeropmm KoaeKLNoOHepPos.

IKCNepTbl CXOA4ATCA BO MHEHUN O NMPEXAEBPEMEHHOM MPUHATUN COOTBETCTBYHOLWLNX
3aKOHOMPOEKTOB N CYUTAIOT, 4TO B TOM BMAE, B KOTOPOM 3aKOHOAaTe b npeasaraeT
peann3oBaTb AaHHLIA BOMNPOC Ha NPaKTUKe, HE peLllaTcs B MOJIHOM Mepe npobnemsl
HencnosnHeHnsa cybbekTaMm CBOUX AeHeXXHbIX o6s3aTenbcTs [15-17].

[MpaBOBbLIE OCHOBbLI UMOTEYHOr0 KpeonuToBaHUa B Poccun:



1. ®epepanbHbI 3aKOH Poccnmnckon ®epepaunm «O6 nnoteke (3anore
HeaBMXMNMOCTU)» oT 16.07.98;

2. ®epepanbHbIn 3aKoH Poccuinckon depepaumm «0O6 oueHOYHON OeATEeNbHOCTU B PO»
oT 29.07.98.

inoTeka NoaneXxnT rocy0apCTBEHHON perucTpaunm yuypexxaeHnusamMm octmummn B EquHom
rocy4apCTBEHHOM peecTpe NpaB Ha HeABMXMMOE NMYLLECTBO.

Buabl 3a510ra HEABMXXMMOCTU (MNOTEKM) OCHOBaHbI Ha Tune npaBoobnagaHnsa
nmywectsomM. B n.2 cT. 335 TK n cT. 6 ®3 «O6 nnoteke» pevb nAeT 0 ABYX CayyasXx,
KOrga BO3MOXEH TaKoW TUM KpeauToBaHUS:

1. Korpa 3anorogatesnb obnagaeT npaBoM cOOCTBEHHOCTU Ha HEABUMXXUMOE
NMYLLLECTBO.
2. Korpa oH saiBnsieTcs nnuoMm, obnagaroLliMm NnpaBoM X03MCTBEHHOIO BeAeHUs.

Ba>KHOWM XapaKTEPUCTUKON 06 HEKTOB HEABVMXXUMOCTU ABNAETCHA 3Ha4YUTEsNbHaA
CTOUMOCTb. [TOMNMO 3TOro, Takoe NMYLLLECTBO OTBEYaeT NPU3HaKy CBA3AHHOCTU C
3eMJiell, TO eCTb BbiBELlEHME ero U3-Noj KOHTPOJISt Aep)KaTens 3anaora NpocTo
HEBO3MOXXHO.

CneunanucTbl B 061aCTu lopucnpyaeHUnmM CHUTAKOT, YTO peLlatollee KayeCTBEHHOE
oT/IN4Me, NO3BONSAIOLLEE NCMOJIb30BaTb HEABMXXNUMOCTb B Ka4eCcTBe CcpeacTBa
obecneyvyeHns yCTONYNBOCTU UMOTEYHOr0 KpeauTa - 3TO ero BUANMOCTb, a He
HenocpencTBeHHas ueHHocTb[9, c. 160].

1.4 OCOOEHHOCTHU 3apPOXAOEHNUA U Pa3BUTUA
MNOTEYHOro KpeautosaHua B Poccum

NnoTeka B Poccnm BO3HMKMA OoCTaTo4YHO gasHo. B Xl — XIV BB. Ha Pycn ogHoBpeMeHHO
C BO3HUKHOBEHNEM YaCTHOW COBCTBEHHOCTW Ha 3€MJ110 BO3HUK NepBbIN BUA
KpeaonToBaHUS, NONYYUBLUNA Ha3BaHMe «3akKnag». Ero cneynguka 3akaoyasacb B TOM,
4TO OH He TpeboBan BO BllageHNe KpeamTopa nepenaym 3asJ0KEHHOro nMyLecTBa.
CybbekTaMu KpeanToBaHUA ABAS/INCL 3aEMLLUNKN N KpeauTopbl. B ganbHenwem
NMoTeYyHoe KpeanToBaHMe CTasio pa3BMBaTbLCA.

B 1649 rogy B nepunoa 3KkoHoMmmnyeckoro kpusmca CobopHbIM YnoxxeHunem 6bin
npeaycMoTpeH nepexom 3aJloKEeHHOro nMylecTea B COOCTBEHHOCTb KpeanTopa, Tak Kak



B CJIOXKMBLUUNXCA YCJIOBUNAX TpGGOBaJ'IOCb ycnneHme otBeTCTBeHHOCTHU DoMKHNKal4].

Mpouecc CTAaHOBIEHNSA N COBEPLUEHCTBOBAHNS MMNOTEYHOI0 KPpeanToBaHUS NpoTeKan npu
nogaep)xke rocygapcTaa.

Mpwn EKkaTepuHe Il B 1786 rony nosABn0Ch NepBoe NNOoTe4YHoe KpeanTHoe yypexgeHune
rnocsie n3gaHma MmaHmdgecta ob ydpexxageHunm FlocygapcTBeHHOro 3aemMHoro 6aHka. Ero
Lenbio ABssfiaCb OpraHn3aumsa NNoTe4YHOro KpeamnToBaHUa ABOPSH, MUMeLWKnX B
cobcTBeHHOCTM 3eMto. imoTevyHoe KpeanToBaHMe B 4aHHOM CJlyYae BbIiCTynano hopmom
DOJIFTOCPOYHOr0 MHBECTUPOBAHUS.

3apoXXaeHune CTpaxoBbiX Ornepaumnm Tak e CBA3aHHO C UMOTEKON. [1epBbIM POCCUNCKNM
CTPaxoBbIM yypexaeHnem apnsetca obpasoBaHHasa B 1786 rogy CtpaxoBas
akcneguumna. B yctaHOBNEHHOM nopsagke npeaycMaTpmuBasioCb CTPaxoBaHUE KaMeHHbIX
OOMOB Mpn NPoBefEHUN KPeaUTHbIX Oonepaunin C Lesblo COXPaHHOCTM nMyLecTBa
DOJKHUKa 1 KpeauTopa [2].

B MockBe n CaHkT-leTepbypre B Havyane XIX Beka C034at0TCA HOBble KpeaAUTHbIe
WHCTUTYTbI, OOHOW U3 LleNieil KOTOPbIX ABMASIACh BblAadYa KPeauToB noja 3asor
HeO4BMXUMOCTM.

3anorosoe npaso NoapobHo pernameHTUpPoBasocb B CBoAE 3aKOHOB Mpa>KgaHCKUX,
KoTopbln 6bin BBeAeH B Aenctemne B Poccnnckonm nmnepun B 1835 ropy.

B cepeanHe XIX Beka B Poccum 6bisia obpasoBaHa HauMoOHabHass CUCTEMa UMNOTEYHbIX
yypexxaeHun. B cchepe nnotevyHoro KpeantoBaHusa 661 npoBeneH pag pegopMm, B
pe3ysibTaTe KOTOPbIX KPeaAuTbl CTasn BblAaBaTbCa obnmraumamm. 3arMbl Takoro snaa
Obl1 4OCTAaTOYHO HaAeXHbIMU. B cnyvae, ecnm 3aeMumMK He Bo3Bpallasa AeHbrn no
NNOTEeYHOW Cccyae, TO CYMMa, Bblpy4YEHHasa 3a cYeT NpoAarku 3asI0KEHHOro MMyLlecTsa,
HampaBAsaacCb Ha NMoraweHne obnmraunn.

Yka3om oT 1859 roga nmnepatopoM AnekcaHapom Il 6bin n3gaH ykas o 3anpeTe Bblaadu
CCYA N3 roCyf0apCTBEHHbIX YYpeXOeHUN, 4TO NPaKTUYEeCKN OTMEHMNJI0 Ka3eHHYI0
nnoTteky [2].

B 1861 rogy nocne oTMeHbl KPpernoCTHOro npaBa BO3HUK/Ia HEOOXOAUMOCTb B
opraHvsaumm NNOTEYHOro KpeouToBaHUAa ona KpecTbsaH. B 1882 rona npw
MunHuctTepcTee PMHAHCOB A5 OKa3aHUA rocyaapCTBEHHON Noaaep>XKK B npuobpeTeHnmn
3eMAn KpecTbsHaM bbin co3gaH KpeCTbaHCKMIM no3emMesibHbin 6aHK. B noaHoMo4uns
baHKa BxoAnna Bblada LENEBbIX CCYA KpecTbAHaM Ha npuobpeTeHne 3emMnum um



norawleHne OoJIroB noja eé 3aJsor.

B cuctemMe nnotevyHoro KpeauTa akLUMOHEepPHble 3eMesibHble BaHKM 3aHan BeayLiee
nonoXxeHme, To eCTb UNMNOoTe4vHHoe KpeanToBaHMe CcoCcpeoTo4HnJZiIoCb B PyKax 4aCTHbIX JINL.
CTONT OTMETUTb, YTO 3a BCE BpeEMA CYLLECTBOBaAHNA aKLUMNOHEPHBLIX 3€MEJIbHbIX baHkoB
TOJIbKO 0 AMH U3 OANHHaOguUuaTun CTan 6aHKpOTOM.

B Havane XX Beka npom3owen pacuBeT gesTtenbHocTn 6aHKoB, 4eMy cnocobcTBoBaNun
SKOHOMUYECKUI POCT B CTPaHe. YAY4LIWUINCh YCJI0BUA KpeanToBaHNS: CyMMa KpeauTa
Bo3pocsa oT 60% Ao 100% cTommMoCcTun npuobpeTaeMon 3eMamn, a TakXKe CHU3UIACh
npoueHTHasa ctaBka oT 8% 0o 4,5 — 3,5% rogosbixX. YBeNnn4naoCcb KoJn4ecTBo
oToeneHunnn 6baHkoB 0o 52 [4].

PacuBeT nnoteyHom cuctemsl B Poccum Habntoganca 8 1914 r. B 3as0re ns Bcewn
YacTHOM 3eM/in Haxoamnocb 60%. CyMMbl UNOTEYHbIX ccy gocturnm 4,5 mnpga. pybnen.
N3 Hux 2,2 mapa.py6. npuxoomnnocb Ha AO0 FOPOACKUX KPeAUTHbIX 06LecTB.
NnoTe4yHoe KpeanToBaHMeE CNoCcobCTBOBAJIO PA3BUTUIO SKOHOMUKWN MPOMbILLIEHHOCTMN,
3eMeJIbHOr0 pblHKa, FOPOACKOIro U CefibCKOro X0351NCTBa.

NcTopusa nnotevyHoro kpeanTosaHma bbinia npepBaHa OKTAOPbLCKON peBooLMeEN, TaK
KakK YacTHas cobCTBEHHOCTb OKa3asacb noj 3anpeToM. B koHue 1918 roga nnoTeyHoro
KpeOnToBaHUSA He cyllecTBoBaso. B Havasne 1990-x ronos npov3oLwwsio BO3poXxKaeHune
NNOTEYHOro KpeamToBaHusa. PepepanbHbin 3aKoH Nel02-P3 «O6 nnoteke (3anore
HeABMXMMOCTK)» Bbln NPpUHAT B 1998 roay, Takmm obpa3om nnoteka noayymna
3akoHopaTesibHoe obecnevyeHue. CTagma akTUBHOIMO poCcTa MMNOTEYHOIr0 pbiIHKA HaYasnacbh
c 2005 ropga: 3a oaunH TonbKo roAd 6bio BelgaHo 6onee 30 mnpa. pybnen [3].

CuTyaumnsa yxyglwmnacb BO BpeMs 3KOHOMUYeckoro Kkpusumnca 2008 — 2010rr. YBennyeHune
KOJINYeCTBa HenoralweHHbIX 3aMMOB NPUBESNIO K TOMY, 4TO BaHKM NOBbLICUAN MPOLLEHTHbIE
CTaBKW, a Tak Xe yxecto4unnum TpeboBaHUs No cTpaxoBaHMio 3anora. O4yepegHom 3Tan
pa3BUTUA UMOTEKN Npuwiesica Ha Havasno 2011 ropa [3].

BypHoe pa3sutume B XX B. UIMOTEYHOIr0 KPeAUTOBAHNA B TOM YMUCJie CTasIo OAHOW U3
NMPUYUH MNPOBOIro PMHAHCOBOI0 KpU3nca KoHLa nepsoro gecatmnetusa XXl ..

Mo cyTn, NPOMN30LLIO «TECTUPOBAHME» HALUMOHAJIbHbLIX 9KOHOMUK U MPUMEHSAEMbIX B HUX
WHCTPYMEHTOB peLUeHUst Pa3INyHbIX COLNANIbHO-9KOHOMUYECKNX 3aay Ha
KOHKYPEeHTOCNocobHOCTb. Kpn3nc nposepua Ha yCTOMYNUBOCTb MHCTUTYTbl MMOTEYHOr O
XXUNULLHOMO KPpeanToBaHUA N ApYrne MHCTPYMEHTbI XXUAULLHOMO (hUHaHCUPOBaAHUS,
KOTOpble BblHY>XAEHbI ObIZIN NOKa3aTb CBOK CNaboCTb NN Cuy B 3TOM NMPOTUBOCTOSHUN.



HecmoTpsa Ha TO, YTO COAEpPKAaHME CUCTEMbI NMOTEYHOI0 XUJINLLHOIMO KpeanToBaHUS
MOCTENeHHO paclWwmpsaeTcs, NMPoxoas NyTb OT NPOCTOro NpeaoCcTaBAEHNA HAaCeNeHnto
KpeaUTHbIX pecypcoB Ha npunobpeTeHmne Xuibs 40 MexaHn3Ma NHBECTULLMOHHOIO
obecneyeHmns XNINLWHOro CTPOUTENBLCTBA U (DaKTOpPa SKOHOMMNYECKOro poCcTa, AaHHas
CucTeMa BCe pacCMaTPUBAETCA OOMOJHUTENbHbLIN 3/IEMEHT C/IOXKMUBLLUUXCSA 1
pa3BMBaOLWNXCHA PUHAHCOBO-KPEAUTHbLIX CXeM. NOTe4YHOoEe XUNNLWHOE KpeanToBaHMe
obecrneymBaeT MHBECTULMNOHHYIO NoaaepXKY PNHAHCOBO-KPEOUTHbIX CXEM
npuobpeTeHns Xnnbs.

NnoTe4yHoe kpeanToBaHme (HML) 6b1s10 CTUMYyNMPOBaHO rnobanbHbIM PMHAHCOBLIM
KPU3nCoM B KoHLe rnepsBoro gecatmneTtnsa 2000-x rogos, KOTOPbIW MO CyLWEeCcTBY
«npoBepsAeT» HaUNOHANIbHY SKOHOMUKY N MHCTPYMEHTbI Ha KOHKYPEHTOCNOCOBHOCTb
ONs peweHnsa pas/iIndHbIX CouMaibHO-9KOHOMMNYeCcKux npobsem. B HacTosLee BpeMs
NNOoTEeKa XapaKTepulyeTcs UHTerpaunen n yHubpunkauymen. MHTerpayms nogpasymesaeT
COBMECTHYI0 paboTy 6aHKOB C 3aCTponwmKamMmun, ppentopamm n bpokepamun. YHnpukaumsa
>Xe — 3TO0 NnonbITKa BHegpuTb obuwme cTaHgapThl.

Takum obpa3oM, 3a CBOKO MHOIOJIETHIO NCTOPMUIO NMNOTEKa NpoLLsia CJOXKHbIA NyThb.
NMeHHO nosToMy Npu OPMUPOBAHUN HALEXHOWN COBPEMEHHON CUCTEMbI MMOTEYHOI0
KpeaAUTOBaHUA HY>KHO YYUTbIBATb OMNbIT Pa3BUTUA CUCTEMbI B MPOLLUJIOM 414

3P PeKTUBHOIo PYHKLLMOHNPOBAHUSA B HAaCTOALLEM.

rNABA 2. AHAJIN3 PbIHKA UNMOTE4YHOIO
KPEOAUTOBAHUA B POCCUN

2.1 CocTOsiHUE POCCUUCKOIo pblHKA UNMOTEYHOro
KpeauTOBaHUA Ha COBpeMeHHOM 3Tane

CNnoXXmBLUAACSA CUTyaums Ha POCCUNCKOM UMNOTEYHOM pbiHKE B OCHOBHOM CBsi3aHa C
nocneacTBUAMN MHOMMX HEraTUBHbIX (haKTOPOB: BBEAEHNE SKOHOMUYECKMX CaHKLUNA B
2014 roay, CHUXKEHME LieH Ha He®Tb, OrpaHNYeHns Ha pbiHKe KanuTasla U AeBasibBaLus
pybns NpUBEIN K CHUXKEHUIO MAaKPO3IKOHOMUYECKUX NOKa3aTeNen cTpaHbl U POCTY
NOBEPUS MHBECTOPOB, N YXYALIEHNE NJaTexecnocobHOCTN 3aeMLLMKa.



Ho, HecMoTpd Ha TPyOHOCTU, PbIHOK HEABUXUMOCTU N NUMOTEYHad CMCTEMa
Pa3BMBalOTCA, O HEM CBUOETEJIbCTBYET paCTyU.LMVI crnpoc n obbem KpeaonTtoB, BblOaHHbIX
Ha MOKYIMKY HeABNXNMOCTN.

PaccMoTpuM AMHaMNKYy MMNOTEYHOro KpeaoutosaHna B Poccum 3a nocnenHue 5 net (Tabn.
4).

Tabnuua 4

O6beM BbigaHHbIX UMOTEYHbIX KpeanToB B 2014-2018 rr., mapa. py6. (cocTaBnieHo no
MaTepuanam baHka Poccunn)[5]

lMon 2014 2015 2016 2017 2018

O6beM BblgaHHbIX UMOTEYHbIX Kpeantos 1 753,291 157,761 472,382 021,403 012,70

Mo pgaHHbIM LleHTpanbHoro baHka PP, npeactasneHHbIM B Tabnuue, MOXKHO caenaTb
BbIBOA O TOM, 4TO 0ObeEM MNOTEYHOro KpeamnToBaHus B Poccun ¢ 2014 BbipocC
npakTmnyeckn B 2 pasa. Ecnm B 2014 roay ob6beM BblAaHHbIX MMNOTEYHbLIX KPeaAnToB
coctaBnan 1 753,29 mnpa. py6., To B 2018 rogy atoT 06bem yBenmyumncsa Ha 1 259,41
Mapa. py6b. n coctasmn 3 012,70 mnpa. pyb6.

MonoxxntenbHas AMHaMmnka o6bLEMOB MMNOTEKN 3a NOCAegHne roabl CBA3aHa, r1aBHbIM
o6pa30M, C U3AMEHEHNEM YPOBHA KJIl04eBOW CTaBku baHka Poccumn, u ¢ UsMeHeHNAMU
NMPOUEHTHbIX CTaBOK DaHKOB MO UMOTEYHbIM KpeaonTtaMm.

B Tabnuue 5 npeactaBneHbl cpegHne BeSIMYNHBI CTAaBOK MO UMNOTEKE POCCUNCKUX BaHKOB
3a nocnenHwme 5 ner.

Tabnuua 5

CpefnHada npoueHTHasa cTaBka no nnoteke B 2014-2018 rr.[6]

Mon 2014 2015 2016 2017 2018

CpenHsaa npoueHTHasa CTaBKa Nno unorteke, % 12,45 13,3512,48 10,64 9,56



MpoaHann3npoBaB AaHHble baHka Poccun, npeacTaBsieHHble B Tabauvue 12, MOXXHO
caenaTb BbIBOO O TOM, 4TO, Ha4vnHasa ¢ 2015 roga, ypoBeHb NPOLLEHTHON CTaBKM MO
nnoTeke NoCToAHHO CHMXXancs, n B 2018 roay 3TOT ypoBeHb COKpaTusica Ao 9,56 %, 4to
MeHblle 3Ha4YeHNda gaHHoro nokasatensd B 2015 roay Ha 1,5 npouUeHTHbIX NyHKTa.

Ha puc. 1 noka3aHa 3aBUCUMOCTb 06bEMOB BblAaHHbIX MMNOTEYHbIX KPeANTOB OT YPOBHS
NMPOLIEHTHOW CTaBKM MO UMNoTeKe.

14,9% r3bee 145% 16%
' 131%

13
12,6% 12.9% o 123% 124% 12,5%

11,9

2%

0%

—— PEAHEBIBELLIEHHAR CTABKA ND BelJaMHIM C HaYana roja kpegnrtam

PucyHok 1. InHaMuka NpoLEeHTHON CTaBKU UNoTe4yHoro kpegutosaHusa B 2005-2018 rr.
[71

CornacHo pucyHkKy 1 o6bemM MNoTeyHOro KpegnuToBaHusa nMeeT obpaTHYO 3aBUCUMOCTb
OT NPOLEHTHOW CTaBKM No unoteke. Ecnn B 2015 rogy npu ypoBHE NPOLEHTHON CTaBKMn
B 13,4 % nnoTe4HbIX KpeanTos 6bi10 BbigaHO Ha obwyto cymmy 1 157,76 mnpa. pyb., To
B 2018 rony, Korga ctaBka Nno MNoTe4YHbIM KpeamTaM CHU3nAacb Ao 9,56 %, ob6vem
NNOTEYHOro KpeanToBaHua BblpoC 1 coctasmn 3 013,7 mapa. pyod.

HecMoTps Ha BO3POCLUYIO MONYASAPHOCTb U MONOXKUTENbHYIO AUHAMUKY, UNOTEKa nMeeT
psaa npobseM (Kak BHYTPEHHUX, TaK N BHELIHNX).

K OCHOBHbIM BHELUHUM r|p06neMaM nnoTe4vYHoro KpeantToBaHMa OTHOCAT:

1. NMpobnema [OCTYNHOCTM N YPOBHSA BO3BPATHOCTU NMOTEYHbIX KPeanToB (CpenHsas
BeJINYMHA MPOCPOYKM MO NMNoTedHbIM Kpegutam B 2018 rogy coctaswuia 61,3 mapa.
py6., 4TO B 2 pa3a 6onblue BennymHbl npocpoyvkn 2014 roga, kotTopas bbisia paBHa
28,9 mapa. pyb.);



2. OcHoBHag npunynHa obpasoBaHUA NPOCPOYEHHOM 3a00/1KEHHOCTU MO UMNOTEYHbIM
KpeontaM - HU3KNUN YPOBEHb OOCTYMHOCTU KPeAUTOB, CBSI3aHHbIW, B MepBYIO
o4vyepenb, C HU3KUMUN 0OXO4AMUN POCCUSAH;

3. Benn4yumHa npoueHTHbIX CTAaBOK Mo nnoTeke (poccunckme baHkm npenocTasasaioT
NNoTeYHble KpeauTbl Nog NpoLeHTHble CTaBkn He MeHee 10 % B roa B TO BpeMs4,
KaK MMHMMasibHasa CTaBKa Mo nnoTeke B eBponenckmx baHkax coctasngeTt 3 %).

K BHYTpeHHUM npobsiemMaM nnoTeyHoro KpeanToBaHMA CTOUT OTHECTU:

1. Hannymne oonosIHNTENIbHbIX PacXof0B, CBA3aHHbLIX C ONJ1IaTOM yCNyr puenTtopa,
CTpaxoBoro 6pokepa, HoTapuyca, OLeHLMKa, a TakKXXe pacxonoB, CBA3AHHbIX C
rocyfnapCTBEHHON perncrpaumen npas Ha HeABMXMMOE NMYLLLECTBO U CAEJOK C
HUM;

2. Hannyne onpepeneHHbix TpeboBaHUn K 006beKTy 3asora (oTcyTCcTBME
rnepensiaHNpPoBOK, (haKTU4YeCKNN N3HOC 30aHNA He HuxXe 40 %):

3. HecoBepLlueHCTBO METOAUK OLEHKN KPeanToCnoCOBHOCTN 3aeMLLMKaA U MPOX.

Pag Beaywmnx 6aHKOB Ha MMOTEYHOM PbIHKE Y4acTBYET B NporpamMmax no nnoTe4yHomy
KpeaounToBaHUIO N FOCYyAapPCTBEHHbLIX NporpaMMax rno Bblaavye KpeauToB C MOHUXKEHHbIMMU
MPOLUEHTHbLIMW CTaBKaMun (Tabn.6).

Tabnuua 6

NTorn paboTbl Beaywmx nnoteyHbix 6aHkoB B 2018 roay[8]

Temn
Konun4yecTtBo
Ob6beM BblaaHHbIX npupocTa
BblAaHHbIX MpoLEeHTHbIE
No BaHk NMNOoTeYHbIX 2018
OELUTOR. MAH DV MMNOTEeYHbIX B CcTaBKU, %
ped ' PYyo: KPeauToB, LUTYK rony
K 2017, %
1 Cb6epbaHk 1615174,6 851 215 44 11,4

2 BTb 589 797 248 325 49,6 11,5



3 lasnpombank 152 719,9 61 890 83,6 13,5

4 Poccenbxo3baHk 127 613,1 67 948 75,3 12,5

5 NenbTakpeout 70581,9 27 021 33,4 15,25

NepBoe MmecTb B 2018 r. Tak ke 3aHMMaeT CbepbaHK, ero o6beM BblaHHbIX NMOTEYHbIX
KpeanToB BbIpoC no cpaBHeHuto ¢ 2017 r. Ha 44%, BTopoe MecTo 3aHuMaeT BTH, ero
npupocT cocTaBun 49,6%. Hanbonbwinin npupocT npuwiencsa Ha MNasnpombaHk,
3aHMMaOWKMM 3 MecTo 1 OH cocTaBun 83,6%. MNMpnyemM No KOIMYECTBY BblOAHHbIX
KpeaonToB No nnoteke Poccenbxo3baHk onepexaeT NasnpombaHk B 2018 r.

Tabnuua 7

Hons 6aHKOB M roCyapCTBa Ha PbIHKE UMOTEYHOro KpeanToBaHus [9]

O6bem
bal
Nons Nons Nenbta Hons Aons
Obbem BblAAHHbBIX flons JOM flons barkos ¢ rocynap:
roCcy4apCTBEHHbIM
oo 3af0J1KH., NMOTEHHBIX CbepbaHka, BTB, AL KpeouT, pp yaap ydacTume
mnpa py6 | ytactnem s obbeme
' KpeaouToB, o, o PO o o, ~ Obbeme BblAaYM*
MAPA Py6. 3a40J1KE
omec.
4181,5 664,5 20 20 3,1 3,3[10] - 81,4 -
2019
2018 3920,4 11473 57,7 17,3 2,3 2,85 1,1 84,5 85,0
2017 3520,1 17625 52,3 19,9 3,6 2,9 0,9 82 82,9
2016 2648,9 13539 46,5 18,0 5,8 2,1 3,5 72,7 74,0

Ha koHeu 2018 ronoa nonsa nnote4vyHoro gosira B BBI1 B Poccuun coctasnsna 5%, Torga
KakK B €BPONENCKNX CTpaHax, HanpuMmep, 3TOT nokasaTenb konebnetcsa ot 20 oo 40% B



Monbwe, BeHrpuun, Utanuum; ot 40 o 60% - Bo ®paHuun, NepmaHumn, icmaHmnm; oKosio
80% - B BenukobputaHuu, a Takxe B daHum n HnpepnaHaax gocturaet 100% BBI1. 3710
cBmaeTenbCcTByeT 06 OrpoMHOM NOTEHUMANEe PAa3BUTUA UNOTEYHbIX KpeanToB B Poccuu.

NnoTeka 3a pybexxoM npuBsA3aHa K CTaBKaM AWCKOHTMPOBAHUSA B LLeHTpasibHOM BaHKe
CTpaHbl, B KOTOPOM BblAAETCA MNOTEYHbIN KpeauT (Tabnuua 8).

Tabnnua 8

MpoueHTHble cTaBkK LleHTpasbHbIX 6aHKOB CTpaH Mupa [11]

TekyLwas Cnep.

LleHTpanbHbIN 6aHK Mocnen. N3m.
CTaBKa 3acenaHune
24.03.2017(-
LleHTpanbHbin 6aHK PO (CBR) 9,75% 16.06.2017 (
25bp)
depepanbHasa pes3epBHas cMctema
1,00% 03.05.2017 15.03.2017(25bp)
(FED)
EBponenckuin ueHTpanbHbIN 6aHK
0,00% 27.04.2017 10.03.2016(-5bp)
(ECB)
04.08.2016(-
BaHk AHrnunm (BOE) 0,25% 13.04.2017 (
25bp)
HaunoHanbHbIM 6aHK LLBenua 15.01.2015¢(-
H MBI DARKCEIBEMLAPIN 4, 75% 15.06.2017 (
(SNB) 50bp)
02.08.2016(-
Pe3epBHbIn baHk ABcTpannnm (RBA) 1,50% 02.05.2017 25bp) (

Poccusa nmeeT camMble BbICOKME MPOLEHTHbIE CTaBKM Cpean eBponencKnx CTpaH.
3anagHoeBponenckune 6aHkK, B 0OTAMHME OT POCCUNCKUX BaHKOB, He TpebyloT oT
Oyayuiero 3aeMwmkKa npefocTaB/eHMs NOJIHOMO CMNCKa OKYMEHTOB. A B Poccun



Hanbonee Ba)XHbIM (haKTOPOM SABMSETCA NoATBEpPXAEHMNE OPULMNaNbHBbIX AaHHbIX O
noxopax. C y4eToM pocTa NPOLEHTHbIX CTAaBOK U YCUIEHUA BOCXo4ALWEN AUHAMUKUN LeH
Ha »Xnnbe 6a30BbIN CLLEHAPUIN PAa3BUTUSA PbIHKA MMNOTEYHOr0 KpeanToBaHUS
npeanonaraeT, 4To B 2019 rony nMNoTe4YHOMY PbIHKY He yaacTCHA NOBTOPUTbL NOKa3aTenu
2018 roga. Temnbl CTpOUTENLCTBA XXUNOW HeaBMXMMOCTM B 2019-2020 rogax
3aMenIaTCAa B CBA3M C NPOO0/KALWMMCA yXKecTodyeHneM TpeboBaHMM K 3aCTponLMKaMm
N N3MEeHeHeM MexaHn3Ma [001eBOoro puHaHcuposaHua ¢ 1 miong 2019-ro, 4To npmueeneT
K YAOPOXKAHUID CTOMMOCTU CTPOUTENLCTBA N POCTY LeHbl KBagpaTHOro MeTpa, B
cooTBeTCTBUM C 6Aa30BbLIM CLLEHApPMEM PENTUHIOBOIrO areHTCTBa «IdKcrnepT PA», o6bem

Bblaa4y nnotekn no ntoram 2019 roga cHM3nTca Ha 10-15% n He npeBbICUT 2,5-2,6 TpJIH
pybnen (puc. 2).
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Ob6bem NpeqocTaBNeHHbIX UNOTEYHbIX KpeauToB

—a—Temn npupocTa 0ObLEMOB BbIaHHBIX KpeAUTOR

-#= Temn npupocTa o6LeMOB BbIaHHbIX KpeanToR (6a30BkIA cCLEHapWA)
Temn npupocTa 06bLEMOB BbIJaHHLIX KpeAUTOR (HeraTUEHLIN CUEHapUiA)

PrucyHok 2. ObbeM BblAaun NMOTEYHbIX KpeanToB[12]

INns oueHKM noralleHns KpeanTos oba3aTesibHbIM YyCNoBMeEM aBasieTcs 0630p obuiero
COCTOSIHUA POCCUINCKOro BaHKOBCKOro cekTopa. 1 3Toro paccMoTpuM Hanbonee
Ba)KHble NMOKa3aTenu gesatTesnbHoCcTM BaHKOBCKMX opraHm3auun (Tabnuua 9).

Tabnuua 9
OCHOBHble NoKa3aTenun aeaTesIbHOCTU BaHKOBCKUX OpraHm3aumnm B PoCCMnckon

®epepaunnm Ha 01.01.2016-01.01.2019 rr. (mnpa. py6.)[13]

Ha Ha Ha Ha
01.01.2016 01.01.2017 01.01.2018 01.01.2019

HanmMmeHoOBaHWMe Noka3aTend



KpeaouTsl, NpefocTaB/ieHHble
He(PNHaAHCOBbLIM OpraHm3aunam n pus.
sivMuamMm, B T.4. MPOCPOYEeHHas
3a[0J1>KEHHOCTb

43975,2 40838,5 42476,2 48172,8

NX HNX:

KPeAUTbI, MpeflocTaBeHHbIe (K3, 10784,3  10712,9  12273,6  14802,4
nnuam, B T.4. MPOCpoYeHHas

3a40J/1KEHHOCTb

Bknagbl oun3 nuy 23319,2 24301,2 25886,5 28430,7

N3 Tabnnubl 9, BUAHO, 4TO CTPYKTYpa AeATesIbHOCTU BaHKOBCKOro cekTopa Poccuun Ha
npoTs>xeHun 2015-2017rr. He npeTepnesia CyweCTBEHHbIX N3MEHEHUN.

OaHako no coctosAHuto Ha 01.01.2019 kKpeanTbl baHKa 3HA4YNTENbHO YBENNYUINCL NO
CpaBHEHUIO C Npeabiaywmmm rogamu. KpeanTtbl HEPUHAHCOBLIM OpraHM3aumnam u
PU3NYECKNM NnLaM, B TOM YUCe 3a40JIKEHHOCTb, NO cOCToAHUIO Ha 01.01.2019 r.
cocTtaBwuna 48 172,8 mnpa py6., a Ha 01.01.2018 r. - 42476,2 mnpa pyo. py6. leno3nTsl
pumsndeckmnx nmy ¢ 01.01.2016 no 01.01.2019 yBennymnuce Ha 5 241,1 mnpa pyo.
HaHHble MocneaHNX NeT CBUAETENLCTBYIOT, 4TO B 6aHKOBCKOM cekTope PO HabnogaeTcs
TeHOeHUnsa pocta 06bEMOB KaK NpUBAEYEHHbIX, TaK N NpeaoCTaBNeHHbIX cpencTs. PocT
obbvemoB KpegntoBaHua ¢ 2016 roga coctasua nodTn 14%. OAHaKo BMecTe C poCTOM
ob6bemMoB KpegnToBaHUa HabngaeTcs TeHAEHUMA pocTa 06 beMOB NMPOCPOYHEHHON
3a40/PKEHHOCTW. JTiobon KpeauT BblAaeTCA Ha OCHOBE MPUHLMMNA BO3BPATHOCTH,
HapyweHune O4aHHOro ycsi0BMa HaHoCUT yuwepb kpegutopy. NosaToMy aHanm3
BO3BPATHOCTU KPeOUTOB - BaXKHbI aCNeKT AeATeNIbHOCTU KPeauTHOW opraHu3aumnu.
Bo3BpaTHOCTbL OUEeHMBaeTCA NyTeM COMOCTaB/IeHUA OAaHHbIX O BblOAHHbIX U
MPOCPOYEHHbIX 3a40/PKEHHOCTAX, U3YyHEHUA ANHAMUKMN 3TUX NoKa3aTenen. JuHamunka
BO3BpPATHOCTM KpeaunTtoB B Poccun aHannsunpyetcsa LUb PO.

[aHHbIe 3TOro aHasn3a NokKasbiBaloT, 4TO 3a nepuopg 2015-2018 r.r AHaMuUKy
BO3BPATHOCTU KPeAnUTOB HeJsb3s Ha3BaTb CTabunbHOM 1 nonoxxuntenbHon. Y1obbl bonee
NogpPoOHO N3y4NTb 3TY TEHAEHUWUIO, He06X0AMMO NMPoaHAN3NPOBaATL OO0
NMPOCPOYEHHbIX KPeAUTOB B KpeAuTax HeUHAHCOBbLIM OpraHu3aumnsam n pu3nyecknum
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PuncyHok

3. longa NpocpoYeHHON 3a40/IKEHHOCTU B UMOTEYHOM nopTdene[14]

[ona NpocpoYeHHbIX NaaTexen B obuiem obbéMe nnoTevyHoro nopTdens no nToram
2018 roga Haxoaunacb Ha gecaTuneTtHeMm MnHnmyme — 1,1%. BmecTe Cc Tem, B
abconoTHOM Benn4YnHe 06BbEM NPOCPOYKM No pybnEBbIM KpeamTam CcTabunbHO
yBenun4ymeaeTcs, HadynmHasa ¢ 2013 roga. 3a 2018 roa eé pa3smep B pybsisix BbIpoC Ha 6,7
mnpa pybnen (+12,3%), oo 72,9 mnpg pybnen. B 1o xe BpeMsa 06bEM NPOCPOYHEHHON
3a0/PKEHHOCTW B BaJsiloTe CHM3NACA B NpOLWJIOM roay Ha 2,8 mapg pybnen (—24,5%).
ITO CBSA3aHO C Pe3KNM COKpalleHneM MNOoTeYHOoro nopTdensa nocne gesasbsaynm pybns
B KOHUe 2014 ropa.

CornacHo npuBegeHHOMY BbllLE PUCYHKY, 0018 NPOCPOYEHHON 3a40/1KEHHOCTU MO
DaHKOBCKMM KpeaunTaM Kak onsd HeMHaAHCOBbIX OpraHu3aunn, Tak n ansa guandeckmnx
NN, COOTBETCTBYET TeHAeHUnn. Tak 4To ecnm bbina bonbluasg HageXxaa Ha pocT A0
MPOCPOYEHHOW 3a40JIKEHHOCTHN, TO Ha 2017-2018 roabl. TeMMbl pOCTa NOCTENEHHO
CHMXXAIOTCA, U 00N NMPOCPOYEHHbLIX KPeauToB No KpeaguTaMm, BblAaHHbIM (pU3n4eckmum
JMuaMm, yMeHbLUaeTCs.

Bosnblias nonsa 3a40/HKEHHOCTU MO KpeauTaMm, BblAaHHbIM PU3NYECKUM NnLLaM,
MPUXOONTCA Ha UNOTeYHble KpeauThl - 33,1%, XunnwHble KpeanTbl (6e3 yyeTa
MNOTEeYHbIX KpeanToB) - 9,4%, aBToKpeaunTsl - 5,6% [22, c. 85]



BaHKM Havyan 3HAaYMTEJIbHO CHUXXATb KPEAUTHbIE PUCKU, U TEMIbI BblAaun
HeobecneyYeHHbIX KpeaAnToB NPoAoJIKaJn MeaJiIeHHO, HO BEPHO YMeHbLlaTbCA. Monyy4nTh
KpeauT Ha BbIrOAHbIX YCJIOBUSAX CTasl0 C/IOXKHEE, MOCKObKY 6aHKK CTanum yoensitb
60/blle BHUMAHUSA KPeANTHOW NCTOPUN 3aeMLLMKA U 00/IrOBOMY BpeMeHn 1 n3yyaTb
BO3MOXXHbI€ KPeAUTHbIE PUCKU. DTN Mepbl Obl/I HEOBXO0AMMBI, TaK Kak CpeaHuin 4oxon
HaceNleHNs CTPaHbl 338 OTYETHbIN NEPNOL YMEHbLLNCS.

2.2 OCHOBHbIE nNporpamMMbl UMOTEYHOIO
KpeautToBaHuAa B Poccum

B ccynHom nopTdene 6aHKOB KpeanTbl CTPOUTENBLHON OTPAc/M 1 OpraHn3aumamM,
3aHMMaKLWMMCA onepaunaMmmn C He4BMXXUMOCTbIO, XapaKTepu3yrTCa HU3KUM KPpeaUTHbIM
KadecTBoM. 1o cocTosaHuo Ha 1 anpena 2019 rona ypoBeHb 3a40/1)KEHHOCTM MO
Kpeontam npennpuaTusam CTpouTeslbHOW oTpacaun coctasun 21,7%, no kpegutam
opraHusaumsam B cpepe HeaBUXKMNMOCTU - 6,1% 5.

BbicOKas 0018 NpocpovYeHHbIX 0693aTeNbCTB B CTPOUTENILHOMN OTpac/n ABSETCA CaMOWn
BbICOKOW MO CPaBHEHUIO C OCHOBHbIMU CEKTOPaMM 3KOHOMUKW, YTO CBUAETENIbCTBYET O
HU3KOM YPOBHE KpeanToCcnocobHOCTH.

N3-3a HN3KOM KpeanTocnoCcobHOCTN CTPOUTENLHON OTpacan byaeT C/I0OXKHO NepenTn Ha
HOBble ycnoBusa puHaHcnpoBaHusa. CornacHo DOM.RF, Tonbko 64% NpoeKToB MOryT
npeTteHnoBaTb Ha BaHKOBCKOE (PMHAHCMPOBAHME, B TO BPEMSA KaK Apyrmne Tekylme
MPOEKTbl UMEIT «CNabbln» NN «yA0BNETBOPUTENbHbLIN» YPOBEHb KPpeanToCnocobHoCTMN.

JlnpepaMun no NpenoCcTaBAEHUNIO UMOTEYHbIX KPEeAUTOB ABASIOTCA TP KPYNHENLINX
6aHka (Tabn. 10).

Tabnuua 10

PenTnHr 6aHKOB Mo NPeaoCTaB/IEHNIO NMOTEYHbLIX KpeanToB B Poccunckonm degepaumnm
Ha 01.10.2019 .

MecTo B

. XapakTepucTuka 6aHka
PEeNTUHre



1 CbepbaHkK, 0014 Ha pblHKE UMOTEKU 0KoJ10 1 TpJiH py6., nnm 55,6%[15]

2 BTH, nond Ha pblHKe NNOTEKU 0KOJ10 23%[16]

PanddanseHbaHkK, pe3ko yBeandnBLINM 38 HECKOJIbKO sieT 0110
NMOTEeYHbIX KpeauToB B nopTdene[l7]

CnencTtBuMEM CHUXXEHUSA CTaBOK MO nnoteke MoxXeT bbiTb POCT 4YMncCina COeJIoOK Ha pbiHKeE
I'IepBVI‘-IHOI7I 7 BTOpVI‘-IHOI?I HeO4BMXNMOCTU. [NoBbILLEeHne cripoca Ha UMNOTeKY 3aBUCUT He
TOJIbKO OT CHUXEHUNA NMPOLEHTHBLIX CTaBOK, HO U OT naaTexecnocobHOCTN 3aeMLLNKOB.
OrpomMHoe 3HadyeHue NMelT MaKpPO3KOHOMUYECKNE NnoKa3aTeNn B CTpaHe [22].

Ecnu pneHexxHble [oxXoAbl HaceneHnsa dbyoyT noABep)XeHbl CTarHaunm, CHUXEHne
MPOLEHTHbIX CTAaBOK MO NUMOTEKe He NpuBefeT K HYy>XXKHOMY pe3ysibTaTy. 3aeMWUKn C
HNU3KOWM 3apnjaTon He CMOryT 00CNy>XMBaTb UMOTEYHbIE KpeauTbl. B To e BpeMs
nccnenoBaHMsA NOKasbiBaOT, YTO YpOBEeHb (PUHAHCOBOM rPaMOTHOCTUN HaceNeHns B
bonblen cTeneHn BAMSAET Ha CTpaTermio NPUHATUSA pelleHnin B 4OMaLlLHNUX X039NCTBaXx,
4yeMm pa3Mep A0XOA0B rpa)kfaH, TpaguUMOHHO pacCMaTPUBAIOLLMACA B KavecTBe
KJ1I04EeBOro geTepMnUHaHTa (PMHaHCOBOIroO rNnosefeHusa HaceneHus [3-6]. Ona ysenmyeHuns
YPOBHSA cbepexxeHnin B foxXo[axX HaceneHnsa cnenyeT njaaHoMepHO OCYLLeCTBAATb pag
Ba>KHENLLINX MepornpuaTun: peasn3oBbiBaTb CUCTEMY rOCyJapCTBEHHbIX Mep Mo
MOBbLILLUEHWNIO peaibHbIX AeHEeXHbIX A0X040B HacesieHUs, COKpallaTb HepaBeHCTBO B
Aoxodax, NPoAO0SIKaTb MNOINTUKY CHUXXEHUS TEMMOB NHMPISALNN, peasin30BbiBaTb
MOHUTOPUHI cbeperaTenbHoOro npouecca [7-11].

Pan 3KCNepToB CXOAATCA BO MHEHUN O TOM, 4TO HaHKOBCKasa cMcTeMa He oTBeYaeT
WHBECTULMOHHbIM TpeboBaHMAM pacLUMPEHHOro Bocnpon3BoacTea. Heobxoanmo
06beanHNTL NpenMyLecTBa rocygapcTBa M HaCTHOIMO CEKTOPa B e 4NHON
TEXHOJIOMrMYECKON Lenn MHBECTULMOHHOIO N nHaHCoBOro obecnevyeHns paclMpPEHHOro
Bocnpowu3ssoacTea [12-14].

Jinpepbl KpeanTHOro pbiHka B Poccunckon depepaumm oCcyLLeCcTBASAIN B TeHeHne
MnocsieAHNX HECKOJIbKO N1IeT NJIaHOMEPHYIO MOJINTUKY, HAaNPaB/IEHHYIO HA CHU)XEHMNE
MPOLEHTHbLIX CTAaBOK Mo nnoteke (Tabn. 11, gaHHble Mo cocToaHMto Ha 01.10.2019).

Tabnuua 11



OcobeHHOCTM paboTbl 6aHKOB MO NPenoCTaB/EHNIO NMOTEYHbIX KPeanToB B POCCMINCKON
depepauynn

Ha3sBaHue 6aHka XapaKTepucTuka paboThl

NMepecMOTp NOINTUKN NMPefoCcTaB/IeHNA KPegUuToB B CTOPOHY UX
cHwxeHunsa ¢ 10 asrycta 2017 r. no unoteke rNepBmnYHOro v
BTOPUYHOI0 XWbs B cpegHeM Ha 0,6-2%; cHnxxeHue
rnepBoHa4YasIbHOro B3HOCA Mpu NOKYMNKe roToBOro XXuabs Ha 5%.
MprnobpeTeHne cTposwierocs xunbsd — 7,5% Ha cpok go 30 neT, a

CbepbaHK[18] roToBOro xuabs — 9,2% Ha cpok go 30 net. PechuHaHCMpoBaHme
nnotekn — 9,9% Ha cpok 0o 30 neT. inoTeka C rocnogaep>XKon ans
ceMen ¢ peTbMu — oT 6% Ha cpok o 30 neT. inoTeka Ha
CTPONTENLCTBO Xnnoro goma — 10,6% Ha cpok oo 30 net. BoeHHas
nnoteka — 9 ,5% Ha cpok oo 20 neT. MNpUPOCT 3aA9BOK Ha UMOTEYHbIE
KpeauTbl yBenmnynnca Ha 30%

KpeontoBaHne NepBMYHOro U BTOPUYHOIO XUibd — 7,9% Ha
KBaApTMpPbI MNowaanbio oT 65 M2, Nnpu MeHbwen naowaan — 8,1%.

BTb[19] PecpuHaHcmpoBaHmne nnotekn — 8,3%. BoeHHaa nnoteka Ha Cymmy OT
5%, 0o 12 000 000 py6. Ha cpok Ao 30 neT. MNMpUpPocCT 3asBOK Ha
KpeounTbl BO3pOC Ha 25%

KpegnTtoBaHue NepBMYHOro M BTOPUYHOIO XWJbsa no ctaske 8,49% u
8,39% Ha cpok o 30 neT. PecbuHaHcupoBaHme pybneson nnotekn —
9,25% Ha cpok go 30 neT. PetbuHaHCHMpoOBaHME BaJIIOTHON UNOTEKN —
oT 10,25%. noTeka c rocnogaep>xkKon ana cemen ¢ getbeMn — 6%
Ha cpok oo 30 net

PanddansenHbaHk
[20]



KpeanTbl o151t HOBOCTPOEK N BTOPUYHOI o usaba — 8,5% n 8,9% Ha
cpok no 30 net. Anga nonyvyeHUs NbroTHOro rnpoueHTa (6,6%)
HeobXxoAMMO NOKyMaTb XWbe OT 65 M2, Moa 3an0r yxxe
nMmerowerocsd. BoeHHasa nnoteka — 6,5% Ha cpok o 25 net B
pa3mepe 0o 2 990 000 py6. PedhmHaHCcMpoBaHne nnotekn — 8,9% Ha
cpok oo 30 net

baHk MockBbI[21]

KpeanTtoBaHMe NMepBUYHOIo U BTOPUYHOI0 Xuibsd — 8% Ha CpOK A0
Poccenbxo3baHk 30 net. PepuHaHcmpoBaHune nnotekn — 10,15% Ha cpok oo 30 ner.
[22] NnoTeka c rocygapcTBeHHOWN nogaep>xkom cemen ¢ geteMn — 4,7%
Ha cpok o 30 net

KpegnTtoBaHue HoBoCcTpoeK — 8,79% Ha cpok o 30 ner.
KpeontoBaHue rotoBoro xuabs — 8,59% c pazmepom kKpeguta go 50
MJIH py6., BO3MOXXEH rnpmMeM MaTepuHCKOro KanuTana.

Ypancunb[23] PedpnHaHcmpoBaHue nnotekn — 4,9%. BoeHHas nnoteka — 8,9% B
pa3mepe 0o 2 100 000 py6. C BO3MOXXHOCTbO NCMOJ/Ib30BaHNS
MaTEePUHCKOro KanuTana. inoteka nopg 3as10r UMELWErocs Xmbsg —
14,49%

BoeHHas nnoteka — o T 8,2% cpokoM 0 25 neT, nepBoHavaslbHbIN
B3HOC 10%. KpegntoBaHue nepBUYHOro XXuaba — oT 7,5% 6e3
KOMUCCUW 3a ohopMJIeHNE KpeaguTa, nepBoHavasibHbi B3HOC — 10%.

MpomcBsA3bOaHK  noTeka Ha BTOpPUYHOE XWUibe — OT 8,1%. PecdbnHaHCcnpoBaHue -
4,5%, cemenHasn-4,5%.

NnoTeka nopa 3anor - 7,8%.[24]



LIOM P®[25]

CoumnanbHada nnoteka no ctaHgaptam OM PO®. Mo nporpamme
MOYYNTb UMOTEKY MOXHO B areHTCTBE, akKLUMM KOTOPOW MOJSIHOCTbIO
npuHagnexat rocynapcTey. Llenb opraHnsaumm coCTOUT B CO30aHUN
NYYLWNX YCNOBUIA OS19 NOJIYYEHNS UNOTEeKU rpakaaHamMmm PoccMnckon
depepauynn. NocynapCTBeHHbIV KOHTPOb 3a 1OM PO.
NHovBmnayanbHble NNOTEYHbIE NPOrpaMMbl U BbIKYM XUTULLHbBIX
KpeaonTtoB y BaHKOB 3a CHET roCcyAapCTBEHHbIX CpeacTB. noTevyHble
KpeonTbl no 30 net nnuam oT 18 no 65 net. KpeonrtosBaHme Ha
NnepBUYHOM N BTOPUYHOM pPbIHKE Mo cTaHaapTHowu ccyne — oT 4,7%,
rnepBbit B3BHOC — He MeHee 10% OT CTOMMOCTU XUNbs. JIbroTHad
nrnoTeka ansa nosaydvyatenen «gaJlbHEBOCTOYHOro rektapa». JOM PO
naaHmpyeT K 2020 r. NOBbICUTb AOCTYMNHOCTb XWnbsa 00 40%, on4a
3TOro 408 UMOTEYHbIX LeHHbIX ByMar, BbiMyLWEHHbIX C MOO44EPXXKON
OOM PO, BbipacTeT Kak MUHUMYM 00 45% oT obero obvema
NNOTEYHbIX KPpeanToB

BaHku MOryT npennaraTbh «UMNOTEYHbIE aKUUN» C HYJ1IEBbIM NepBOHAaYas/IbHbIM B3HOCOM.
Ha npakTuke KpeAuMTHasa cTaBkKa No TakuM nporpamMmmam asnseTcs 6osiee BbICOKON n
MOXXeT LOCTUraTb 3Ha4YeHunn ot 12,5 no 14,5%. MNepcnekTuBbl 4OCTYMHOCTU UMNOTEKU KakK
NCTOYHNKa KPpeauTHbIX pecypcoB A PUHAHCUPOBAHNA NHBECTULUUA B Poccunckon
depepauim MOXKHO OLLEHUTb Ha OCHOBE MHEHUIN pyKoBoguTenen BegomMcTs N 6aHKOB,
OKa3blBalOWMX HEMOCpenCTBEHHOE BUAHME Ha 3TOT npouecc (Tabn. 12).

Tabnvua 12

[MpOrHo3HbIE MO3NLUN OOCTYNHOCTU NNOTEKU KaK NCTOYHNKa PUHAHCUPOBaHUA
MHBECTULMN CO CTOPOHLbI BJ1aCTW U busHeca B PO

Bun

LUb P®

XapakTepucTunka

MpennonaraeTcsa 4OCTMYb NMOKa3aTeNen CTaBkM Mo UMNOTEKE B
Anana3oHe oT 9 oo

10% npwv 3HavYeHUn kao4eBorn ctaskn LB PO B 6,5-7% n npun
rogoson nHpAAUMKM 4% Kk 2020 r. (3. Habuynnunna)



B cTpaHe co3faHbl BCe YyC/I0BUA 019 OOCTMIXKEHUSA NoKa3aTens

MpaButenbcTeo PO
CTaBKM MO UnoTeke B 3Ha4vyeHum 6-7% (. MenBenes)

MWNH3KOHOMpPa3BUTUSA

CtaBku no nnoteke 6yayTt 8-9% B 2019-2020 rr. (M. OpeLuKunH)
Poccun

Mpn coxpaHeHUn TpeHha Ha NoOHMKXeHUne NHPAALNN MOXKHO
C6en6atiK OOCTMYb NOKa3aTesie CTaBKU MO UMOTEKe B 3HAaYeHUn 6-7% K

P 2020 r.; Ha HOsAA6pb 2018 r. cTaBka no nnoteke CbepbaHka — 8

,99% (I'. I'pedp)

CtaBka no unoTteke B 8% byneTt gocturHyTta Kk 2020 r. (4.
MpomcBAa3bbaHK

MOHACTbIPLUWH, F1aBHbIN aHAaNNTUK MNpomcBA3bbaHKa)

Pa3BnTne CUCTEMbI MMOTEYHOr0 KpeanToBaHUS NopoXKaaeT NpobnemMmy HENCNOIHEHUS
3aeMLmKamMm ceonx obasaTenbCcTB Nnepen Kkpeamtopamu. B nogobHonm cuTyayunm
BO3HMKaeT HeobX0AMMOCTb B Nepefadye KpeanTopy npeameTa 3aJiora — HegBUXXUMOCTMU,
KOTOPOWN MOXET bblITb e AMHCTBEHHOE XXWNJIbe FpakaaHnHa.

FNABA 3. NMPOBJIEMblI MMNMOTEYHOIO
KPEOAUTOBAHUA N BO3SMOJXKHBLIE INMYTU UX
PELLUEHUA

Mocne npoBeneHNs aHan3 UMNOTEYHOr o KPeaAnTOBaHUA MO AOCTYMHbLIM B OTKPbITOM
[oCcTyne gaHHbIM, MHOIO NMpuBeaeHbl fajiee NPOrHo3Hble AaHHble Ha 2019 - 2020 r.

Mo NPOrHO3HbLIM AaHHbIM Ha pe3ynbTaT 2019 r. u nepson nonosuHe 2020 roga cpenHue
NMOTEeYHble CTaBKN onycTATCA HMUXe 9% B, a no ntoram 2020 r. gocturHyT 8,5%. B 2019
n 2020 rr. o6bEMbI HOBOM NMNOTEKN ByAyT HE HMXKE NpoLuiorogHero pekopaa (2,7 TpjH
py6.). PocT byneTt obecneyvyeH Kak yMepeHHbIM yBe/IMYEeHNEM YNCTIa BblOAaHHbIX KPeanToB
(~5% B 2020 roay), Tak 1 fasnbHeNLWMM MOBbILLEHVEM CpelHero pasMepa KpeauTal26].

CTOUT OTMETUTb, YTO AaHHbIe MOKa NPOrHO3HbIe, MOCKOJIbKY B OTKPbITOM AOCTYMe HeT
ewe AaHHbIX no ntoram 2019 r.



B 2020 rony acdekT oT pednHaHCUpoBaHNSA MoXXeT AobaBnTb pbiHKy 300-400 mapa
py6. Bbigauun. MNpu ctaBke 9% N HNXKE Ha PbIHOK BbINAYT 3aéMLLMKK C KpeanTtamm 2016-
2017 rr., nony4yeHHbIMn o 11% v Bbiwe. B pe3ynbTaTte 0019 pednHaHCUPOBaHUA B
obuwem 06bEME pbIHKA NMOTEYHOIr0 KPeaAUTOBaHNA MOXET BblIPpacTW C HblHEWHUX 4-5%
0o 10-12%, BepHyBLWKUCb Ha ypoBeHb 2018 roaa.

PoCT pbiHKa B baim»xanwune gBa roga B 3Ha4NTE/IbHOM Mepe byaeT CTUMYIMPOBaTbLCA
CHVM>XEHMEM NUNOTEYHbIX CTaBOK, U nwb B 2021 rogy 6aHKM MOryT NOMTKU Ha
OONONHUTEsNIbHOE CMArvYeHue aHgeppanTUHra rno Mepe HacblweHna cnpoca. Oa4HaKo
BO34eNCTBUE TakMX rnocsabneHnin Ha pbiHOK ByaeT orpaHuyYeHHbIM. [la)ke B Ciyyae
OBYKPaATHOro pocTa 4oam Hanbosee NnpobnemMHbIX cCy B UMOTEYHOM nopTdene notepu
Ansa cuctembl He npesBbIcAaT 0,5 NpoueHTHOro NyHKTa (M. n.) oT TeKyLWMUX HOPMaTUBOB
OOCTaTO4YHOCTU KanuTanal[27].

3a aHBapb-ceHTA6pb 2020 roga 06bEM BblgaHHbIX NMOTEYHbIX KPeAUTOB COKPaTUICSA Ha
5% no cpaBHEHUO C aHAIOTNYHbLIM MEePUOaOM NPOLLJIOro roaa.

OLOoHaKo CHUXXEeHWe crpoca ropasfo CujibHee CKa3asloCb Ha KOJINYeCTBE BblOAaHHbIX
KpeanToB, YMEeHbLUMBLLUEMCSA 3a TOT Xe nepuof Ha 14%. Ha AnHaMUKy pPbIHKY MOBJNSA
POCT CTaBOK B Ha4asie roaa, n3-3a KOTOPOro 3Ha4YnTeNbHO ynaa CNpocC Ha
peduHaHcupoBaHume: ecnm B TedeHne 2018 roga Takme KpeaouTbl COCTaBAAN NMopsaaka
12-14% Bcen HoBown nnotekun (11,5% no ntoram roga), To no nporHosam 2019 rogy mx
nonsa moxet bbITb CHMXXeHa A0 4-5%.

Takum o6pa30M OCHOBHOW r|p06neM0|7| nnoTe4vYHoro KpegmntToBaHMA Ha CoBpeMeHHOM
3Talne CTaHOBUTCA COKpalleHne obbemMa MNoTe4yHoro KpeonToBaHNA.

PelleHne Npob6sieM MNOTEYHOTr0 KPeaUTOBAHUA - OHa U3 Ba)KHENLIUX 33434y, CTOSALNX
nepepn rocygapcTeBoM. bes3 noamep>kku rocygapctea (BHeapeHne 60/bLIOro KoanyecTsa
JIbFOTHbIX MPOrpPaMMm NUNOTEYHOr0 KPeaUuTOBaHWS) NONyasapmn3aLmna nnoTevyHbxX
npoAyKToB 6yaeT NpoxoAnTb MeANeHHbIMU TEMMaMM.

PewieHneM npobnemMbl MOXKET CTaTb BOJIHA CHUXXEHUA MMOTEYHbIX CTAaBOK B COHETAHUN C
YCUNIEHNEM KOHKYPEHLIMWN, KOTOPble OKaXXeT 3HAaYNTEsIbHYI0 NOAAEP)KKY NMOTEYHOMY
PbIHKY.

Hunskune ctaBkn obecnevyaT OOMOSIHUTENbHbIM NPUPOCT NaaTéxecnocobHoro cnpoca (B
TOM Y4uCJIe 3a CHET yBESINYEHUNSA CpeaHeNn CyMMbl KpeanTa 6e3 HapalwmBaHNa 40T OBOW
Harpy3ku), a Tak)xe no3BosAT YaCTUYHO CMAMYUTb BO3OENCTBME MOBbILLEHUS LLEH Ha
XKNNBE.



Takom 06pa3oM, MOXKHO CMNPOrHO3MpPOBaTb BOCCTaHOB/IEHNE 0O BbEMOB BblAa4u B
OO/IbLLUMHCTBE PErMOHOB Y>XXe B Bamxaniime Mecsaubl 3a CHET peanm3aunm OT/I0OKEHHOI0
cnpoca. OgHako B NMoJsiHON Mepe 3 HEKT OT CHMUXXEHNS CTaBOK MOXXHO byaeT HabntogaTb
y>xe B 2020 ropny.

HocTn4yb pe3ynbTaTa MOMOXXET NOBbILLEHNE NUKBUAHOCTU N CHUXXKEHNE KPeaAUTHOro
pucka ans 6aHKOoB, MosyyYeHne O0CTyrna K onepaTMBHOMY pedUHaAHCUPOBAHMIO
KpeaouToB, MPenoCTaB/IeHHbIX A8 NPUobpeTeHns XXNJbs Ha NEPBUYHOM PbIHKE, @ TaKXe
CTaHAapTM3aumsa pbiHKA MMOTEYHOr 0 XXUJINLWHOIMO KPeaNTOBaHUS.

Tabnuua 13

MnaHoBble NOKa3aTeNnn pblHKa UMNOTEeYHOro KpeamtosaHusa B 2019-2024 rr.[28]
Mon 2019 2020 2021 2022 2023 2024

Cpe 1 ypoBe OLIleHTHOW CTa O MNOTEYHO
PEAHNI YPOBEHL MPOLEHTHON CTABKN MO UMOTEUHOMY g o g5 g5 g4 g5 79
KpeauTy (MpoueHTbI)

Ncxops u3 gaHHbIX Tabnuubl 13, kK 2024 rogy MOXXHO CNpOrHo3npoBaTb bosbLune
06bEeMbl MMOTEYHOr0 KpeanuToBaHUA 3a CHET NMOCTENEeHHOr0 CHUXXEHUS NMPOLEHTHON
CTaBKW Mo UMnoTeke.

CpenHunin yposeHb CTaBKK no unoteke B 2019 rogy nos»keH coctasnTb 8,9%, a cornacHo
nJjaHam No nNpoekTy «MnoTeka», BXogsaweMy B HaLMOHa/IbHbIA NPOEKT MO XWUJbIO, K
2024 rony onyctutcsa Huxe 8%. MNpasaa, € Havana roga KpynHble 6aHky NogHAIN
CTaBKW Ha 1-1,5 npoueHTHbIX NYHKTAa, N UnoTeka y>xe Bblgaetcs nog 10% v sbiwe[29].

BOoNbWNHCTBO onpoweHHbIX BaHKW.py aHa/IMTUKOB CHUTAIOT, YTO Y)Ke B NMepBoOM
nonyroanmn 2020-ro Kno4YeBasa CTaBka byaeT cHUXeHa € 6,25% [0 6% ronosbix, a K
KoHUy 2020 roga v 0o 5,75%. TeM He MeHee rnaBHbI SKOHOMUCT KOHMKpeauT baHka
ApTeM ApXnMNnoB OXXnaaeT, 4To A0 5,75% cTaBka MoXXeT ObITb CHUXXEHA y>Xe B NepBou
rnosioBuHe roga. koHoMucT «BTb KanuTtana» no Poccun n CHIC AnekcaHap icakos
TaK>Xe NMPOrHo3npyeT CHMXEHME KI0YeBOW CTaBKkM 00 5,75% B nepBoM Mosiyroamm Ha
hoHe cTabunbHbIX CTaBOK B 6a30BbIX BantoTax N CAEPXXKAHHON MHPAAUNN.[30]

Ona 0OCTUMIXKEHUA 3TUX NoKa3aTesien HeobxoAMMO NMPOAOC/IKUTE KOMIMJIEKCHOE pa3BMTue
pbIHKa:



e MepeBo/ BblAa4N UMOTEKN B SNEKTPOHHbLIN BUA;

e MPUHSATME CTaHOAPTa UMNOTEYHOIr 0 KPeanuToBaHUS;

e (popMMpOBaHME HadeXHOM Ha3bl AONTOCPOYHOr0 POHAMPOBAHMS BAaHKOB 3a cHeT
Pa3BUTUS PbIHKA MMOTEYHbIX LIEHHbIX ByMmar.

HecmoTpsa Ha nocTeneHHoe HacblWweHne niaTéxecnocobHoOro cnpoca, eCTb BECOMbIN
noTeHUKMan poCTa pblHKa B CpeaHECPOYHON nepcnekTmee: gaxe b6e3 yyéta achdekTa
pednHaHCUPOBAHUNSA, KOTOPbIN HEN3OEXXHO BO3HNKAET NPU PE3KOM CHUXXEHUN CTaBOK,
pblHOK cMoXeT B 2019-2020 rr. noka3aTb pe3y/sibTaTbl Ha YpoBHe pekopaHoro 2018
rona.

Taknm 06pa3oM, Mbl MOXXEM CHOPMYSINPOBATL CrieAyollne BbIBOAbI:

e Pa3BUTME PbiHKA UMOTEYHOIr0 KPeAnTOBAaHUS 3aBUCUT OT MHOXXECTBa (DaKTOpPOB,
KOTOpble 3aTparnBatoT pa3Hoobpa3Hble CTOPOHbI M acMeKTbl AaHHOIro npoLecca.

e rnipob6sieMa 3hPeKTUBHOCTU UMOTEYHOI 0 KPEANTOBAHMSA MOXKET paccCMaTpPMBaTbCS
KaK B Y3KOM CMbIC/€, C TOYKM 3PEHNSA KOHKPETHOro 6aHKa N KOHKPETHOro
3aeMLUMKa, Tak 1 B LULMPOKOM CMbIC/E, KaK sIBJIEHME, OKa3blBatoLlee BANSHNE Ha
rnobanbHble NPOLLECCHI, MPOUCXoasmMe B CTPaHe B LIeJIOM;

e B Y3KOM CMbIC/1€, 3(hPEKTUBHOCTbL UMNOTEYHOrO KPeaNnTOBaHNSA 3aBUCUT OT
NPaBUJIbHOWM OLIEHKN BO3MOXXHOCTEN KOHKPETHOr0 3aeMLLNKa N MaKCUMalbHO
3 PEKTUBHOIO NCMOJIb30BAHMSA 3TUX BO3MOXKHOCTEN Kak BaHKOM, ANa NoslyYeHUs
HOBOIO KJINeHTa N, COOTBETCTBEHHO, BbIFr0Abl, TAaK M CAMUM 3aEMLLMKOM, AN
peLleHns NNYHbIX Npobnem: C XXuabeMm, C 3PPEKTUBHBIM PaCNops>XKEHNEM
cBo6OAHLIMU pecypcaMmun un T.4.

e B LUMPOKOM CMbIC/1€ 3PpHEKTUBHOCTb UMOTEYHOIO KPEAUTOBAHUS NMPSMO BAMSET Ha
pelleHne coumanbHbiX Npobnem, pa3BuTme oTpacsien CTPOUTENbHONO KOMMJIeKCca n
MHOrve Apyrme acnekTbl COLNaSIbHO-3KOHOMNUYECKOrr0 Pa3BUTUSA CTPaHbI.

SAKNTIOYEHUE

NnoTe4yHbIn KpeauT crenyeT, pacCMaTpUBaTbh B KA4YeCTBE SKOHOMUYECKOW KaTeropuu,
cofep>XaHnemM KOTOpOW ABNSAIOTCH SKOHOMUYECKNE OTHOLWEHUSA OTHOCUTENIbHO OBUXEHNS
CCY>XE€HHON CTOMMOCTW, KOTOpas BbIMOJIHAET COBOKYMHOCTb 6a30BbiX
(nepepacnpenennTenbHas PyHKUMS) N cneundnyecknx (coumanbHasa GyHKLNUS,
PYHKUMNA POPMNPOBAHNA PbIHKA XWUJbS, MHBECTULMOHHAA PYHKLNA U PYHKLMNS
pedurHaHCUpoBaHMA) PYHKLNI, KOTOPbIE HanpaB/leHbl Ha pelleHne npobaem HaceneHus,
CBAA3aHHbIX C XUJMLLEM, @ UMOTEeYHOe KpeanToBaHMe - B KaYyeCcTBe rnpouecca,



peann3yrLero CyLHOCTHYO OCHOBY MMNOTEYHOro KpeauTa, HanpaB/JeHHOro Ha
coxpaHeHune n 6e30nacHOCTb CCYy>XKEHHON CTOMMOCTW ANA LeNen ee CBOEBPEMEHHOIO 1
MOIHOIro BO3BpaTa NocpencTsoM cobnoaeHmnsa cBoOMX OCHOBOMONAratowmx NPUHLNMOB:
LLleNieBoe MCMNOJIb30BaHNE CCY)XEeHHOW CTOMMOCTU, CPOYHOCTb, MJIAaTHOCTb,
obecne4yeHHOCTb.

NTaK, MOXXHO YyTBEPXAaTh, YTO UMOTEYHOE KPeAUTOBaAHNE N UMNOTEYHbIN KpeauT
obpa3yloT nornyeckoe eaANHCTBO. PMHAHCOBOE COAEPIKAHMNE NMOTEKN YETKO
NPOSIBNISIETCS B NPOLIECCe UMOTEYHOIr0 KPeaMTOBaHUS, Liesiblo KOTOPOro sABAsieTCs, C
OZIHOW CTOPOHbI, YyYLLUEHNE YCNOBUI XKN3HN HACesIEHUS, a C APYron - CTUMYIMPOBaHne
CApOCa Ha pbIHKaX HEABUXXUMOCTU N CTPOUTENBLCTBA.

NnoTe4yHoe KpeanToBaHME B Hallen CTpaHe nepexnBaeT B HacTosuWlee BpemMs
n3MeHeHnsA. OQHM 3KCNepThbl MPOrHO3UPYIOT MOHUXXEHNE NMOTEYHbLIX CTAaBOK, KOTOpbIe
MOFyT OOCTUraTb PEKOPAHO HU3KUX 3HAYEHUN, a Apyrue, HaobopoT, npeapekatoT
obpa3oBaHne «PNHAHCOBbLIX Ny3blpen» NOAO0OHbLIM TeM, KOTOPbIE NOSABUINCH Y
aMepUKaHCKMX nnoteyHbix 6aHkoB kK 2008 r.

BypHoe pa3sBntue B XX B. UMOTEYHOr0 KpeauTOBaHUS B TOM Yucse CTasno 0gHON U3
NMPUYUH MNPOBOIro (PMHAHCOBOI0 KpU3nca KoHLa nepsoro gecatmnetusa XXl ..

Mo cyTn, NPON30LLIO «TeCTUPOBaHME» HalUMNOHaIbHbIX SKOHOMUK 1 MPUMEHAEeMbIX B HUX
NMHCTPYMEHTOB peweHna pa3/in4dHbiX COLMNaAJIbHO-9KOHOMNYECKUX 3ada4 Ha
KOHKypeHTOCI'IOCO6HOCTb. Kpusunc nposepusa Ha yCTOI‘/'ILlI/IBOCTb MHCTUTYTbl MMOTEYHOI O
XUJINLHOIO KpeanToBaHUA N gpyrme MHCTPYMEHTbl XUNNLWHOIro (OUHaAaHCUPOBaHUA,
KOTOpPbl€ BbIHY>XAEHbI Obl/In MOKa3aTb CBOK C/1aboCTb Nnun cnny B 3TOM NPOTUBOCTOAHUN.

MonoxxuntenbHasa AMHaMmnkKa o6 bEMOB MMNOTEKN 3a NocegHne roabl CBA3aHa, r1aBHbIM
o6bpa3om, C UI3MEHEHNEM YPOBHS K04EBON CTaBKK baHka Poccun, n ¢ nsmeHeHnaMum
MPOLEHTHbLIX CTaBOK BAHKOB MO MNOTEYHbIM KpeguTam.

Bonblwas nons 3a00/HPKEHHOCTU MO KpeanTaM, BblAaHHbIM (PU3NYECKUM nLamMm,
NPUXOONTCA Ha UNoTeYHble KpeauTbl - 33,1%, XunnwHbole kpeauTbl (be3 y4yeTa
NNOTEYHbIX KpeanToB) - 9,4%, aBTokpeauTsl - 5,6%.

BaHkM HavYyanm 3Ha4YNTENIbHO CHUXXATb KpeaonTtHble PUCKN, N TEMTIbI BblOa4U
Heobecne4yeHHbIX KpeaoumnToB npoaojinkKasJinm MmeaneHHo, HO BEPHO YMeHbLIaTbCA. |_|OJ'Iy‘-II/ITb
KpeaOnT Ha BbIrOAHbIX YCNOBUAX CTaJ10 CJZIOXKHEE, NMOCKOJIbKY BaHKn cTann yoenAaTb
bonblwe BHUMaHNSA er,ﬂ,I/ITHOVI NcTopmnn 3aeMLLNKa N 40JZITOBOMY 6p€MeHI/I N N3y4aTb
BO3MOX>XHble KpeaOUTHble PUCKN. 3TN Mepbl OblIn HeobXxo0aAMMBbI, TaK Kak Cpe,EI,HVII7I noxon



HaceJieHNA CTpPaHbl 3a OTYETHbIN nepmnon ymeHbLIWNJICA.

Takum 06pa3omM OCHOBHOW NPobHa1eMoit MMOTEYHOro KpeaUTOBaHUA Ha COBPEMEHHOM
3Tane CTaHOBMTCSH COKpalleHne obbemMa NNOTEYHOro KpeanToBaHuUS.

PelwleHne nNpobsieM MNOTEYHOIr0 KPeaUTOBAHUA - 0fHA U3 Ba)KHENLUUX 3a4a4y, CTOSALNX
nepepn rocygapcTteBoM. bes noaaep>xku rocygapctea (BHeapeHne 601bLLI0Oro KoanyecTea
JIbIFOTHbIX MPOrpPaMM UNOTEYHOr0 KPeaUTOBaHWS) NONyaapmu3aLmna nnoTevyHbx
npoAyKToB 6yaeT NpoxoAnTb MeAIeHHbIMU TEMMaMM.

PelwieHneM npobnemMbl MOXKET CTaTb BOJIHA CHUXKEHUSA MMOTEYHbIX CTAaBOK B CONETAHUN C
YCUNEHNEM KOHKYPEHLIMN, KOTOPbIE OKaXKeT 3HAYMTENIbHYI0 MOAOEPXKKY MMNOTEYHOMY
PbIHKY.

Hunskumne ctaBkn obecnevyat AONOJIHUTENbHLIM NPUPOCT NaaTéxecnocobHoro crnpoca (B
TOM Y4UuCJIe 3a CHET yBeJ/INYEeHNA cpeHen CyMMbl KpeanTa 6e3 HapalwmBaHNa L0JITOBOW
Harpy3ku), a Takxe no3BosiAT YaCTUYHO CMAMYUTb BO34ENCTBME NOBbILLEHUS LeH Ha
XKNNBLE.

Takom 0bpa3oM, MOXKHO CNPOrHO3MpPOBaTb BOCCTAaHOB/IEHNEe 0O BEMOB BblAa4Yu B
DO/IbLUMHCTBE PErMOHOB Y>XXe B Dnvxaniime Mecsaubl 3a CHET peanm3aumnm OT/IOKEHHOI 0
cnpoca. OgHakKo B NOJIHOW Mepe 3(h(dpeKT OT CHUXKEHNSA CTAaBOK MOXXHO byaeT HabnogaTb
yxe B 2020 roay.

[loCcTn4yb pe3ynbTaTa MOMOXKET NOBbIWEHNE NNKBUAHOCTU N CHMXKEHNE KPeaUTHOro
pucka onsa 6aHkKoB, NonyyYeHne focTyna K ornepaTuBHOMY pedUHaHCUPOBAHNIO
KpeauToB, MpenoCTaB/IeHHbIX AJ15 NpMobpeTeHns XNNbsA Ha NEPBMYHOM PbIHKE, a TakXe
CTaHOapTM3aLNA PbiHKA UMOTEYHOI 0 XUJINLWHOIO KPpeauToBaHNA. Ona LOCTVMXKEHUSA 3TUX
nokasaTesien Heob6xoAMMO NPOAOJIKUTL KOMIMJIEKCHOE Pa3BUTUE PbIHKA:

e MepeBo/ BblAa4N UMOTEKN B SNEKTPOHHbLIN BUL;

e MPUHSATME CTaHOAPTA UNOTEYHOIr 0 KPeanuTOBaHUS;

e (popMMpOBaHME HadEXHOM Ha3bl AONTOCPOYHOro POHAMPOBAHNS BAaHKOB 3a cHeT
Pa3BUTUS PbIHKA MMOTEYHbIX LIEHHbIX ByMmar.

HecMoTpsa Ha NnocTeneHHoe HacbIWweHMe naaTéxxecnocobHOro cnpoca, eCTb BECOMbIN
noTeHUKMan poCcTa pblHKa B CpeaHEeCcpoYHON nepcnekTmee: gaxe b6e3 yyéta achdekTa
pednHaHCUPOBAHNSA, KOTOPbIN HEN3OEXXHO BO3HNKAET NPU PE3KOM CHUXXEHNN CTaBOK,
pblHOK cMoXeT B 2019-2020 rr. noka3aTb pe3y/ibTaTbl Ha YpoBHe pekopaHoro 2018
rona.
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