Copnep>xaHue:

BBepneHue

KOoHKypeHTHas cpefa sBASeTCs OOHUM 13 aTpnbyTOB XOPOLLO DYHKLMOHUPYIOLLEN
3KOHOMWKW. B Takon cpene y KOMNaHUM NOSBASIOTCS CTUMYJbl NPOn3BOANTL Bonee
KayeCcTBEHHYlO npoaykuuio, 6onee paLnoHanbHO UCMOb30BaTh PECYpChl,
yCTaHaB/MBaTb MMHUMabHYIO LEHY Ha ToBapbl U ycnyru. BoT novyemy octaeTcs
aKTyaJIbHbIM BOMPOC O BbISABNEHNN (haKTOPOB, KOTOPble MOTYT BAUSATb Ha 3Ty
KOHKYPEHTHYto cpeny. OoHUM 13 heHOMEHOB, KOTOPble MOryT OKa3blBaTb BAUSHUE HA
COCTOSIHNE KOHKYPEHLINN ABNSAOTCA CAEJIKN SKOHOMUYECKOM KOHLUEHTpaLMN.

B naHHoM paboTe NpoBOANTCS OLEHKA BAIUAHUSA TaKNX COENOK Ha COCTOAHUE
KOHKYpeHuUmnn. Takme coenkm ¢ 0O4HON CTOPOHbLI MOTYT NPUBOAUTL K MOSIBJIEHUIO U
3noynoTpebsieHnto pbIHOYHOM BNaCTblO. B cneacTBmne nosaBneHmMsa LEHOBOro Anaepa Ha
pbIHKE. 3TO MOXEeT NPUBOAUTL K rnepepacnpenesnieHnto Bbiurpblilla NoKynaTens cpeaun
nponssoamnTenen, nosassneHnto bapbepoB BXoAa Ha PbIHOK, CHUXXEHUIO CTUMYJOB K
COBEpPLUEHCTBOBAHMIO MPON3BOACTBA U HAayYHO-UCCIe40BaTEIbCKUM U KOHCTPYKTOPCKUM
pa3paboTkaM. A TakXXe OCyL,eCTBNEHNIO NOCTAaBOK YHMKaJIbHbIX PeCYpPCOB TOJIbKO B
paMKax O4HON Kopropauumn, B CJly4ae BepTMKaJibHbIX cOenok. be3ycnoBHo, NogobHbie
COENKWN O0/DKHbI peryampoBaTbCsa aHTUMOHOMOJIbHbIM OPraHOM C LieJibto COXPaHEeHUS
KOHKYPEHTHOW cpenbl.

C Apyroil CTOPOHbI CAENKN SKOHOMNYECKOM KOHLIEHTPALIMM MOy T He OKa3biBaTb
BJIMAHUNS Ha COCTOAHNE KOHKYpPeHUN. OAHOBPEMEHHO C 3TUM 3TU CAENKM MOTYT
NPMBOANTL K SKOHOMUM OT MacliTaba, LeHTPaIM30BaHHOMY YMNPABIEHUIO LIMKIIOM
NPOM3BOACTBA B C/ly4ae C BEPTUKaNbHbIMU caefikamMu. Takxe CeskKi 3KOHOMUYECKOoW
KOHLIEHTPALWM MOTyT NPeaoCcTaBAATb BO3MOXKHOCTb KOMMNAHUAM akKKyMYyJIMPOBaTh
aKTUBbI, KOTOPbIE MOTYT MOCNYXWUTb 6a301 AN HayYHbIX pa3paboTok, aatoT
BO3MO>XHOCTb KOPNOpaLMsM BbINTU Ha HOBbIE, B TOM YXCJI€ MUPOBLIE PbIHKU. BOT noyemy
aKTyaJIbHO KOPPEKTHO OLIEHNBATb MEPCMNEeKTMBbI CAEN0K SKOHOMUYECKON KOHLEHTPALLUK
N MPUHUMaTb COOTBETCTBYIOLME MEPbI MO UX PEryInpPOBaHUIO.

Ha TeKyLmnin MOMEeHT eCTb psf Khaccmyeckux paboT, NOCBALLEHHbLIX AaHHOW TeMe.
BONbLWMHCTBO N3 HUX NPOBOOAT OLLEHKY BJIMAHNA COEJIOK SKOHOMUYECKON KOHLEHTpauum
Ha COCTOSAHME KOHKYPEHL NN Ha NpuMepe eBponenckoro 1 aMepmkKaHCKoro pbiHKOB.



OaHonm n3 Takmx pabot asnaetca pabota b. 3k6o n . Buepa, A. baHepaxn, ABTOpbI
NPOU3BOAAT OLEHKY BJINAHUSA C MOMOLLbIO MeToAa (PMHAHCOBOIr0 aHaIn3a CobbITUN
(event study).

OAHaKOo HM B OQHOM HaM M3BECTHOM NCCIeA0BaHNN HE OLLEHNBAETCH BANAHNE CAENOK
3KOHOMUYECKON KOHUEHTPaUWKM Ha NnpuMepe BCeX OTpacsien POCCUNCKON SKOHOMUKU, KaK
3TO OeslaeTCs Ha npMMepe eBpPOMNencKoro 1 aMepukaHCKOro pbiHKOB.

Mcxoas U3 akTyanbHOCTU TeMbl UCCNeloBaHNsA nepen paboTon cTaBUTCS cieaytoLlas
LeJsib: OLeHNTb BAINAHME POCCUNCKUX COEJIOK SKOHOMUYECKON KOHLEHTpaUnUn Ha
COCTOSIHME KOHKYPEHLMN.

B ocHOBe AOCTMXXEHUSA NOCTaBNEHHOW LEenn NeXXntT meton MHaAHCOBOro aHanum3a
CobbITUI. [laHHbLIN MEeTOoA 3aK/l04aeTCsd B U3MepPEeHNN N30bbITOYHOW OOXOAHOCTU aKLMIA
(pa3Hnua Mexay TeKyLen N 0XXKnaaeMon 4OXOAHOCTbIO) KOMMaHWUM, BCTynatowmnx B
COENKY N NX KOHKYPEHTOB B NMepuoj BbIXxoaa HOBOCTEN O HAMEPEHMAX BCTYNUTb B
coenky. B cBoto o4epenb oxxugaeMmas OXOOHOCTb aKLMA NPOrHO3UpyeTCH
MPOMOPLUMNOHANBbHO MHAEKCY PbIHOYHON AOXOAHOCTUN aKLUUA B NepMoa BbiXxoga HOBOCTMU O
COENKN SKOHOMNYECKOW KOHLIEHTPaLUUN Ha OCHOBE pbIHOYHOW Moaenu. NapamMeTpsl
PbIHOYHOW MOOENN OLEHNBAOTCA METOAOM HAaMMEHbLLLUMX KBaApaTOB 3a Nepuog, He
BKtOYawwWwmn B ceba nepmod Bbixoga HOBOCTN.

ONna BbINOJIHEHNS NOCTAB/IEHHOW LEenn Bbl6paHHbIM MeTOoA0M Heo6X0aAMMO BbIMOSIHUTb
cnegywuwne 3agadin.

- cobpaTb peneBaHTHy 6a3y AaHHbIX O CAENKaX;
- nogobpaTb AN Ka)XA0N KOMMNaHUN, BCTyNatoLWen B cAesIKY KOHKYPEHTOB;

- BbIACHUTb KaKOBbl OXKNOaHNA NHBECTOPOB OTHOCUTEJIbHO 6y}J,yLLI,VIX BbIFOQ KOMMaHUN,
BCTYMNMakwLWnNX B COEJIKY,

- BbIICHUTb KaKOBbl 0XKUAAaHNS UHBECTOPOB OTHOCUTESIbHO By AYLLMX BbIFr0[ KOMMNAHWIA -
KOHKYPEHTOB;

- COOTHECTU BbILLIE NEPEYNCIIEHHbIE OXXKMNOAHUS;
- y6eanTbCsa B YCTOMYNBOCTU Pe3ysibTaTOB K MU3MEHEHMIO NPeanochkiJIOK MeToaa.

MpakTn4yeckas 3Ha4YMMOCTb OAHHOIO UCCIeA0BaHNA 3aK/l04aeTCa B TOM, YTO €ro
pe3y/ibTaTbl MOTYT C/Y>XKUTb pe3y/ibTaTaMu NpaBUTENbCTBY B OLleHKe ByayLimx BbIro4 U



noTepb A4 06LIEeCcTBa OT COBEPLUAOLLIENCS CAEKM SKOHOMUYECKON KOHLEHTPpaLUuu.

HoBun3Ha paboTbl 3aknto4aeTcsa B TOM, 4TO B paboTe NpoBOANTCSA OLLEHKA BAUSAHUSA
COeSIOK SKOHOMUYECKOMN KOHLUEHTpaUnUn Ha COCTOSAHME KOHKYPEHLUUN Ha OCHOBE JaHHbIX
0 cAefikax N3 Bcex oTpacsen. TakXe paccynTbiBaeTCa cpefHAasa n3bbiTo4yHasa LOXOAHOCTb
OJ19 KOMMaHW, BCTYNawLWmnxX B CAENKY N NX KOHKYPEHTOB Ha bonee yeM 30 pa3inyHbIX
OKHaXx cobblTui. MpoBOAATCA TeCTbl MO NPOBEPKE YCTONYMBOCTU pe3yibTaToB K
N3MEHEHUIO NMPOOO/IKUTESIbBHOCTN OKHA OLEHMBAHUA NapaMeTpoB PbIHOYHOW Mo4enu,
KOTOpble UCMNOJIb3YIOTCA AN NpeAcKa3blBaHUA 0XXKUAAEMOWN LOXOLHOCTN akKUMn B Nnepuos
BbIX04a HOBOCTU O CAEJIKE.

NnaBa 1. TeopeTnyeckue acnekKThbl UccsenoBaHus
BJIMAHUA CJINMAHUA KOMMAHUMN HA KOHLEHTpauuio B
oTpaciu

1.1 UccnepoBaHuMA, B KOTOPbIX NPUMeHAeTCA
TPpagULMOHHAA MeTono0Jiorma (PpMHAHCOBOIo aHasim3a
coObITUM

OpnHonm n3 BblaatoWMXcs paboT B KOTOPOW aBTOPLI MPUMEHAIOT MeToaosornto event study
K OLLeHKe BANAHUSA COENOK CANAHUA aBnseTca uccnenosaHne b. 9k6o m IN. Buepa. B
cBoen paboTe aBTOPbI KPUTUKYIOT MepBble aHaNornyHble paboTsl, a UMeHHO paboTy
Jnnepa B TOM, 4YTO aBTOpPbI AeNaloT BbIBOAbLI O BJAUAHUN CAENOK CAUAHUSA, HE NPUHUMas
BO BHMMaHMe noBegeHmne AoXoOHOCTU aKUMN KOMMaHUN-KOHKYPEHTOB, @ TOJIbKO
KOMMaHWN - CTOPOH caenok. b. 9k60o u M. Buep npeanonaratT, 4TO, OCHOBbIBAsACb Ha
noaobHOM MeTon010r K, CZINSHNSA, KOTOPbIe NPUBOAAT K POCTY U3ObITOYHON OOXOOHOCTU
KOMMaHUN-Y4aCTHUL, COENKN N PUPM-KOHKYPEHTOB OyAYyT OLEHEHbI KakK
AHTUKOHKYPEHTHbIE B TO BPEMSA KaK MOryT NPMBOAUNTL K YBENINYEHNIO 3P(PEKTUBHOCTU
NnpPOn3BOACTBA BO BCEN OoTpacsaun. B cBoen paboTe aBTOpPbI MPOBOAAT OLLEHKY KayecTBa
peryampoBaHusa COesoK CANAHNSA aHTUMOHOMOJIbHbLIM opraHoM CLLA, oCcHOBbIBAasACh Ha
BbIOOPKY M3 82 ropm3oHTasIbHbIX CANAHUNA. K BbibpaeMbiM caenkam 6biav BblABUHY ThI
cnepyrouime ycnoBus:

- HOBOCTb 0 cnausHuUK onybnamkoBaHa B Wall Street Jornal



- aKLMM KOMMNaHWUM TopryloTcs Ha Hblo-Mopkckon doHaoson bupxe

IOnsa Toro, 4Tobbl OLEHUTL XapaKTep CAENKW aBTOPbl aHAIN3UPYIOT N3MEHEHUS
N36bITOYHOM AOXOAHOCTU aKLUI CAMBAaEMbIX PUPM U PUPM KOHKYPEHTOB B Nepuog,
BpeMeHn 611M3KoM K nybamkaumm HOBOCTM O nNpeactosuwen caenke B Wall Street Jornal.
HOaHHbIM Nepuopg BapbupyeTcs oT (-5;5) aHen go (-20;20) gHen. N36bITOYHAA 4OXOAHOCTb
PacCUYMTbIBAETCHA KaK Pa3HOCTb MeXXAy HOPMaJlbHON AOXOAHOCTbIO N OXOAHOCThIO
aKLMM Ha TeKyLlyto aaTty. HopManbHas AOXOAHOCTb aKLWUIA OLEeHEHA MO PbIHOYHOM
Moaenun ueHoobpa3oBaHMsA, OCHOBbIBASACb Ha NPeaAnocbisiKy 06 3¢pheKTMBHOCTN PbIHKOB
LLeHHbIX Bymar, ropopsiuen o ToM, 4TO BCA AOCTYMNHasa nHopMaunsa Ha pbiHKE A0JIKHA
HaxXO0AUTb OTPa)KeHne B CTOMMOCTU aKLUMN KOMMaHWn. B npouecce nccnenoBaHus,
aBTOPbI MPULLAN K BbIBOAY, YTO HOBOCTb O CJINAHUWN OKa3bliBaeT NOJIOXKNTEIbHOE BAUSAHNE
KaK Ha akuum ompm, KOTopble BCTYNatloT B CAEJNKY, TaK U Ha akUUM PUPM-KOHKYPEHTOB.
HNaHHbIN (heHOMEH aBTOPbl OOBACHSAIOT TEeM, 4TO HOBOCTb O CJINSIHUN ABNAETCS
WHONKATOPOM TOro, 4TO B OTPAC/IN BO3MOXXHO CKOpOe MosiBJIEHME HOBOIro NPOM3BOACTBA
N OaNbHENLWnNin pocT BCex pupm B oTpacsn. HecMoTps Ha TO, 4TO aBTOPbI MOAYHUNIN
3Ha4YMMble pe3ynbTaTbl, CTaTbd MMEET PAg Maslon3yy4eHHbIX BonpocoB. OAnH 13
HeOOoCTaTKOB 3Tou paboThbl ABNSETCA HepelwleHHasa noTeHumanbHasa npobnema
SHAOMEHHOCTU, KOTOpas BO3HUKAET M3-3a CeNIEKLMOHHON CMELLEHHOCTMN.

OnHom n3 paboT C NOXoXXen MeToao0sIorMen, HoO OCHOBaHHOM Ha BonblLueM MaccuBe
OaHHbIX aBnseTca paboTa A. baHepaxu. B cBoen paboTe aBTop oTBeYaeT Ha BOMNpPOC Ha
CKOJIbKO AIBNAOTCA @aHTUKOHKYPEHTHbIMU KpYnHble cinaHuda. ccneposaHne npoBoAnTCA,
OCHOBBbIBasICb Ha CAENIKM NepBON KPpynHoOM BOJIHbI cnmnaHunn CLLA. Beibopka HacYmnTbiBaeT
285 cOenoK ToNIbKO NPOMbILWIEHHOW OTPacan, YTO HECOMHEHHO SB/IAETCS MJII0COM
[aHHOM paboTbl, Tak Kak BbIbOpKa M3 CAeI0OK O4HOMN OTpacam noMoxeT n3basmTbcsa oT
NVwHero "wyma", KoTopbi BO3HUKAET B CIe4CTBUE NPUCYTCTBUSA OTJNYNTENbHbIX
XapaKTepuCTUK B Ka)X40W OTpacaun, OT/INYUA B BO3SMOXXHOCTU MOJTy4YeHUSA PbIHOYHON
BJIACTU NyTeM C/IMAHUA KOMMNaHUN. A. baHepO>Xu B Ka4yeCcTBe MeTo40JI0MMnN NCnob3yeT
aHann3 n3bbITOYHON AOXOOHOCTU aKLUWUA C/IMBAEMbIX KOMMAaHUW 1 KOMMAHUNN-
KOHKYPEHTOB B NMepuos BbiXx0o4a HOBOCTU O HAMEpPEHUSAX COBEpWNTb caenky. Nepunoa
BblIX04a HOBOCTM aBTOp onpenensieT Npoao/HKNTENbHOCTbIO 3 Mecsua. M3bbiTo4yHas
OOXOOHOCTb aKLUUN pacCYNTLIBAETCA KaK OTKJIOHEHNE OT 0OXXMaaeMoun AO0XO04HOCTU Ha
onpeneneHHyto aaTy. B cBol ovepenb oxxupgaemMas 4OXOOHOCTb aKLMM pacCYNTbIBAETCA
no Mogenn pbIHOYHOro LLeHoobpa3oBaHMS, B Ka4yeCcTBe UHAEKCA PbIHOYHOW LOXOL4HOCTHU
aKLM ncnonbsyeTcs nHaekc oy [>KOoHca. B xone nccnenoBaHmsa aBTop YCTaHOBWUI, HTO
C/INAHME NPUBOAMUT K POCTY CTOMMOCTUN aKLLMN KOMMNAHUN-Y4aCTHUKOB OT 12% 0o 18%.
IOna Toro 4Tobbl oNpeaennTb, YEM Bbi3BaH AaHHbIN POCT CTOMMOCTU: 0XXKNOAEMbIM



yBenmyeHneM apeKTUBHOCTN NMPon3BoacTBa, IM60 Nosyv4eHNeM pbIHOYHOW BNAACTK,
aBTOpP aHaM3MpyeT N3BbITOYHYIO OXOAHOCTb aKLWUA KOMMAHMNN-KOHKYPEHTOB U
obHapy>xmnBaeT, YTO KOHKYPEHTbl HECYT 3KOHOMUYECKME MOTEPU B CIeACTBMNE COESIOK.
TeM caMbIM A. BeHepa Xy NoAYepKHYJ, YTO B OCHOBHOM KpPYMHble CNAHUS NepPBON
BOJIHbI CZIMAHUI U MOrAOLWEHUIA NPUBOANAN K YXYLLIEHNE KOHKYPEHTHOWN cpebl 1
HOCWUIM MOHOMOJINCTUYECKNI XapaKTep.

Tak>XXe K CTaTbAM CO CTaHOAAPTHOW MeTo40/10rMen MoXXHO OTHEeCTU NCCIef0BaHHYo
HaMmu paboTy B. KHanna. [laHHon paboTe To)xXe CTOUT yaennTb BHUMaHUe, MOTOMY 4YTO
BOMPEKUN KPUTUKE CO CTOPOHbI MPEXHUX CTaTen NCccrienoBaHMimm, OCHOBAHHbIX Ha
Hebonbwnx Bbibopkax B. KHann nbiTaeTca OTBETUTb Ha BOMNPOC Ha CKOJIbKO ABAAOTCS
AHTUKOHKYPEHTHbIMU C/INAHUSA aBMaKOMMaHWUW, OCHOBLIBAsiCb Ha BbIDOPKY BCEro nmuwb 13
9 coenok. OgHaKo, HECMOTPSA Ha 3TO, UCMOJIb3Ya MeTo event-study aBTop nonyyaeTt
3Ha4YMMble pe3yibTaTbl O TOM, YTO 3TU 9 CAENOK He NMPUBEeNnN K COKpaLLeHUNIo
KOHKYPEHTHON cpenbl, KaK YH4aCTHUKN CINAHUSA, TaK N UX KOHKYPEHTbI UMenun
MONOXXUTENbHYO N3OLITOYHYIO AOXOOHOCTb aKLUMI B Mepnog Bbixo4a HOBOCTU O CJINSIHUN.

1.2 UccnepoBaHus, NpyU NnpoBeneHUn KOTOpPbIX
MCNoJib30BaJlaCb He KJlaccuiyeckas MeTonoJsiorus
¢oMHaHCOBOro aHasim3sa

OaHom n3 paboT, KOTOpas oCcnapMBaeT COCTOATENIbHOCTb pPe3y/ibTaTOB, NOJly4aeMbIX Npu
NCMoJIb30BaHNN TPaAULMOHHOIO MeToga (pMHAHCOBOIro aHann3a aBnsgeTCs
nccneposaHue J1. LymaHa. B cBoeM nccienoBaHuUM aBTop CTaBUT NOL COMHeHune
onpeneneHmne NCTOYHNKOB U NMPUYNH NOABNEHNSA N3ObITOYHON AOXOOHOCTU Y
KOHKYPEHTOB CJ/IMBAa€MbIX KOMMAaHUN, TaK KakK Ha JOXOAHOCTb UX aKL MW MOryT BJIUATb
cnepyrouwme oXXnoaHnms MHBECTOPOB: OXKMAAHME TOro, 4TO KOHKYPEHTbI By Ay T NbiTaTbCA
CoBepLIeHCTBOBaTbL COBCTBEHHOE NMPOU3BOACTBO M OXKMNAAHWUE TOro, 4TO OHM NOTEpPSAT
PbIHOYHYIO A010. [10 MHeHuto J1. LLlyMaHa, OTBeTUTb Ha BOMPOC KakK B OTAEJIbHOCTU
BAUAIOT KaXK40e U3 OKUAaHUM Ha OOXOOHOCTb aKLUMN KOMMaHNI He SABNSeTCS
COCTOATE/IbHbIM NPU UCMOJIb30BAaHNM KJTACCUYECKOro MeToaa MHAHCOBOro aHasau3a. B
csoein paboTe JI. LymMaH nNbiTaeTca OTBETUTb Ha 3TOT BOMPOC, Yy4UTbIBAs B MO4ENN
hakTop pa3Mepa KOMMaHUN KOHKYPEHTOB. Pa3zfgenns KOMMNaHMM KOHKYPEHTbI Ha 4
rpynnbl N0 OTHOCUTENIbHON BEJINYNHE N OTAEJIbHO NMpoaHaIM3npoBas CpefHIon
N30bITOYHYIO OOXOAHOCTb aKUUN KOMMNAHUN-KOHKYPEHTOB B Nepunon nosiBjieHus
06BbABNEHMA O HAMEPEHUN COBEPLWNTL C/IMAHUE aBTOpP NpuULLEen K c/ieayoLumMm BbiBO4AM:



Nccreayemblie UM CAENKU He ABASAI0TCA CHUXKALWMMN KOHKYPEHLUWIO, TaK Kak
n36bITOYHAA 4OXOAHOCTb KOMMNAHMNN KOHKYPEHTOB ABAAETCS MOJIOXKNTENIbHON B Nepmnon
nybankaunm HOBOCTU O HAMEPEHNSAX COBEPLUNTL COENKY CANAHUSA; BONbLUYIO
N36bITOYHYIO 4OXOOHOCTb UMEKT OTHOCUTESIbHO MaslIeHbKME KOMMNAaHUN (KOMMNaHUN
rMnepBoOro KBapTuas).

B xone cobCcTBEHHOro nccaenoBaHnsa HeobXoaAMMO y4eCTb caeNlaHHble aBTOPOM BbIBOAbI
O TOM, YTO NPOKOHKYPEHTHOE C/INAHMNE OO0J/IKHO MOJIOXKNTENBHO BANATb Ha N3BbITOYHYIO
AOXOOHOCTb HEBOMbLINX KOMMAHUN U OTPULATENBHO Ha AOXOAHOCTb aKLUM KPYMHbIX
dbunpM, Tak Kak B Poccnckom gencTBnTesibHOCTU HabntogaeTcs CUIbHbBIA Pa3pbiB Mexay
KPYMHbIMU KOMMNAHUAMN N MeNKUMU. ECnn oueHnBaTh N3ObITOYHYO OOXOOHOCTb A
BCEX KOMMaHNN OJHOBPEMEHHO, eCTb OMNaCeHMe TOro, 4To arpermpoBaHHas n3bbiTo4yHas
noxogHocTb 6yneTt 6s1m3ka K 0.

Takxe cTonT 0bpaTUTb BHMMaHMe Ha paboTbl B KOTOPbLIX NCMOJIb3YEeTCS YHUKaJIbHbIE
MeToAbl pacyeTa HOpMaJsibHOW AOXOAHOCTU aKLUUA C/IMBAEMbIX KOMMAHUN NPUN OLUEHKEe
1n30bITOYHOM OOXOAHOCTM B Mepuoa Bbixoda HOBOCTU O BO3MOXHOWN CAENKe, TaK Kak npwu
pac4yeT HOpMaJIbHON AOXOAHOCTU OCHOBbLIBAACb Ha POCCMNCKMX AaHHbLIX MOXXET AaBaTb
CMeLLEeHHble pe3y/ibTaTbl MO NPUYNHE HEIPPEKTUHOBCTU PbIHKOB LLEHHLIX ByMar u
NnoABEPXXEHHOCTU MHAEKCA PbIHOYHOMN OOXOAHOCTU BANSAHUIO CANAHNA KPYMHbIX
KOMMaHUMN.

ABTOpbI B OT/IN4ME OT CTaHLAPTHON MeTOL0JI0r KN, B3BELWNBAOT PbIHOYHYIO OOXOLHOCTb
He TOJIbKO Ha JO0XOAHOCTb PbIHOYHOIO NMopTdens, HO N Ha CTaBKy 0OMEHHOro Kypca,
CTaBKYy MpoLueHTa, TeM CaMbIM OLLeHUBAIOT U3DbITOYHYIO AOXOAHOCTb akKUUN, Kak
OOXOAHOCTb, MOJIYYEHHYIO TOJ/IbKO OT BJAIUAHUSA HOBOCTM O CJIMAHUN U "Oo4YULLEHHOW" OT
BJINSAHNSA CUCTEMHbIX PUCKOB. Tak)Xxe B cBOelr paboTe aBToOpbl NpeanaraloT albTEPHATUBY
npeacTaBieHHOW Bbille MeTon0/10rnMn. Takon asibTepHaTUBON ABNSETCA OLLEeHMBaAHNE
n36bITOYHON AOXOOHOCTU aKLMIA ¢ noMoLllbio moaenn EGARCH. laHHOe nccnenoBaHue
SABNS€TCSA HE TOJIbKO YHUKAJIbHbIM MO CBOEN MeTo[0/10ru, HO 1 Bbibopke. PaboTa
OCHOBbIBaeTCA Ha BbIOOPKY M3 1077 CAeNOK CANAHUA aMepuKaHCKX 6aHKOB B nepuos
1980-2000. NMpuMeHnB BbiWe ONMCaHHble MeTOL0JIONMN K AAaHHON BblIOOpKe aBTopbI
noJaly4unsv 0OBOJIbHO MPOTUBOPUYMBbLIE pe3ysibTaTbl. CorsiacHO oueHKe C MOMOLLbIO
MOONPUNLMPOBAHHOW PLIHOYHOM MOLENIN KaK MoKyrnaemMasa Tak U nokynatowme pupmebl,
BCTynawoLme B CAeSIKY UMEKT NOJIOXKUTESbHYI0 N36bITOYHYIO LOXOAHOCTb akKLU B
MOMEHT BbIXOJHa HOBOCTU O C/INAHUN. B TO BpeMsA KaK COrjlacHO oLeHKe C MOMOLLbIO
Moaenn EGARCH nono)XutenbHyo N3bbiTOYHYO 4OXOOHOCTb MMeeT TO/IbKO DaHK-
noKynaTenb, a NokyrnaemMas pupma nMmeeT oTpuuaTeNbHY0 U30bITOYHYIO OOXOAHOCTb.
ABTOpbI AeNatoT BbIBOO O TOM, 4TO M3ObITOYHAass AOXOAHOCTb, NoJly4YaeMas npu



NCMNOJIb30BaHUM PLIHOYHOM MOAENN, SABNAETCS nepeoLeHeHHon. TeM He MeHee
pe3ysibTaTbl 1 OMbIT NMOJIyYEHHbIN NpU NPOBEAEHUM 3TOro uccaenoBaHns 6ynetT o4eHb
noJsie3eH npuv oLeHKe PbIHOYHOM AOXOAHOCTWN, OCHOBbLIBAsiCb Ha POCCMNCKUX OaHHbIX, Tak
KaK COAEePXUT peKoMeHaauum no oueHke n "o4ncTke" n3bbiTOYHOW AOXOAHOCTU OT
CUCTEMATUYECKMX LLYMOB N PUCKOB.

Mpexnae Bcero xotenocb 66l 06CyANTb YHUKANBLHOCTb BbiIOpaHHOM OTpacan caenok. B
CBOeM unccsiegoBaHmm M. ManauvH UCnosib30Bajsl KOHCONMAaUMM MeTaanypruieckon
oTpacam CLUA. CNnoXXHOCTb perysimpoBaHus coenoK CJINAHNA B LAaHHOW OTpac/n
3aKJ/It04aeTCsa B TOM, 4TO OTpac/b 3aHUMaeT 6onblyto fonto B BBl cTpaHbl, @ 3Ha4nT
npuv NPUHATUN PELUEeHNIN O 3anpeTe Nau paspelleHnn CJINAHUA aHTUMOHOMOJIbHbIWN OpraH
OOJIKEH PYKOBOACTBOBATbLCA HE TOJ/IbKO CoobparkeHnAMU o cripaBeniMBoM
pacnpeneneHnmn pbIHOYHOM BJIACTU MeXAy KoprnopaunsaMmm 3ToM oTpacsinv, HO 1 O
61aroCoCTosiHUM OTPAC/N N CTPaHbl B LuesnoM. CnenoBaTesibHO, OO/KHbI BblABUraTbCS
apyruve Kkputepumn 3ppeKTUBHOCTU CAEJIOK, @ HE TOJIbKO "nepepacnpeneneHune”
N36bITOYHOM OOXOOAHOCTU aKLUA KOMMAaHUA KOHKYPEHTOB N COBEPLUAOLLNX CAENKY.

ABTOp CTaTbM pellaeT 3Ty Nnpobnemy, MOAEPHU3NPYSA N OOMNONHAS CTAaHOAPTHYIO
MEeTOL40JI0rNI0 PMHAHCOBOIr0 aHasn3a apdekTa CANAHNA. A UMEHHO, aHaNN3NPYET He
TOJIbKO U3ObITOYHYO OXOAHOCTb aKLUUA KOHKYPEHTOB M CJIMBAIOLLMXCA KOpnopauun, Ho
N KOMMaHUn-noTpebuTenen BbiNnyckaeMon MMn NpoayKuum, TemMm caMoelM bepeT BO
BHMMaHWe He TOJIbKO rnepepacnpenesieHne pbiIHOYHOW BACTN MeXXOY KOHKYpeHTaMu un
cAnBatoWMMUCa pupmMamMun, HO 1 671aroCoCTossHNE TPETbUX, CBA3AaHHbIX C 3TON CAEJIKOW
v,

CamMy MeTo[0/10rno aHanmsa n3bbiITOYHOWM AOXOAHOCTU aKLMI TOXKE CJI0OXKHO Ha3BaTb
TpaauunoHHON. B nepByto o4epenb NCMOJb3YITCA HefdeslbHble faHHblIe 0 A4OXOOHOCTAX
KOMMNaHWUN N AOXOOHOCTU PbIHOYHOIMO MHAEKCA. DTO HAaBOAUT Ha MbIC/Ib TOM, 4TO MNpw
C/INAHNAX, KOr4a HOBOCTb O COBLITNM OKa3biBaeT BANSHMNE B MEPUOL MEHbLLUUIA 7 OHEN
cpenHAa n3bbITo4YHaa OXOOHOCTb akumn byneTt cMmewleHa. bonee Toro, asTop
aHanM3npyeT n3bbITOYHYIO AOXOOHOCTb akKUUN B TE@4EHNE OQHOW Heagenun, nyTem
BBELAEHNSA OAaMMUN-NEPEMEHHON, YTO HE NO3BOJISET NpoaHaIn3NpPoBaTb AUHAMUKY
N36bITOYHOM AOXOAHOCTU aKLWUI B TEYEHME nepmnoga HOBOCTU, OTBETUTb Ha BOMPOC
MPUCYTCTBYET NN NHCanpepckas nHpopmMmaums Ha pblHke. OLeHUTb HOPMaJibHO X
pacnpeneneHa n3bbiToyHas AOXOAHOCTb B Ha MPOAO/IKUTENIbHOCTN OKHa cObbITnA, TEM
caMbIM ybeanTbCA B TOM, 4TO OKHO cobbiTus noaobpaHo NpaBuibHO U B €ro
NPOAOJIKUTENbHOCTN oTobparkeHa BCA N3bbITOYHAA 4OXOAHOCTb, BO3HUKLIASA NO
MPUYNHE CIINAHNSA KOMMaHUN.



PaccMOTpeHHbIe YHUKaJIbHbIE YepThbl NpOBeAeHNS PUHAHCOBOro aHann3a byayT
NnpUMeHeHbl B COOCTBEHHOM MCCNEen0BAaHUN MPU BO3SHUKHOBEHMWN aHANIOrMYHbIX Npobrem.
Tak>XXe pacCMOTPUM yXKe cyllecTBylolne paboThl, NOCBSLLEHHbIE OLLEHKE KavyecTBa
PeryampoBaHuns CAENOK CANAHUA Ha npuMepe POCCUNCKNX OaHHbIX.

1.3 UccnepoBaHuA, HanpaBJ/ieHHble Ha OL.eHKY
KadecTBa peryJiupoBaHua cOeJioK CJINAHUA
POCCMUCKMM aHTUMOHOMNOJIbHbBIM OPraHoOM

JiInTepaTypa, NOCBSALWEHHAs OLEHKE BINSAHNSA CAEI0OK SKOHOMNUYECKOWN KOHLUEHTpaUnn Ha
COCTOSAHNE KOHKYPEHLIMN POCCUNCKMX PbIHKOB A0BOJIbHO 06LMnpHasA. OHa BKOYaeT B
cebs Kak TeopeTuveckme CTaTbU, KOTOPbIE OMUNCLIBAOT KakKne N3MeHeHUs NPUBHOCUT B
obuwecTBeHHoe 6narococTossHue nonobHble caenku. M npakTu4eckme ctaTby, KOTOpPbIE
Ha OCHOBE KOHKPETHbIX CAEJIOK OLLEHMBAOT SKOHOMUNYECKNE BbIFrOAbl CIMBAEMbIX
KOMMaHWN, X KOHKYPEHTOB, a Tak>XXe noTpebutenen npoaykumm otpacnu. NocnegHue, B
CBOIO o4yepenb, OENATCSA N0 N3MEPEHUIO PA3/INYHbBIX KPpUTEPMEB SIKOHOMUYECKNX BbIFOA:
CTOUMOCTb aKLUMI KOMMaHUW, 00N PbIHKK, Npnbblnn 1 T.4. B Hawen paboTe Mbl
OCTaHOBMMCS Ha paccMoOTpeHun paboT, B KOTOPbIX NCMOJIb3yeTCs MeTon PUHaHCOBOro
aHann3a A719 OUEHKN KaYyeCTBa PerympoBaHnsa COeN0oK CINSAHUS.

OCHOBHOW rnMnoTe3on, TeCTMpyeMmonm B uccnegoBaHum apnseTcs: "O®oHO0BbIN PbIHOK
OLLEeHMBAET CAENKMN CANAHUN C POCCUNCKUMN KOMNAHNSAMKN Kak 6osiee onacHble ans
nokynaTtenem B cnay 60abLLINX BO3MOXXHOCTEN OrPaHNYeHUs KOHKYpeHUun". BamaHmne
COENIOK CNNAHUA Ha (OOHO0BbLIN PbIHOK aBTOP OLEHUBAET MeTOA0M (PUHAHCOBOIO
aHann3a. A UMEHHO, PacCYNTbIBAeT aHOMaJIbHYO OOXOAHOCTb aKUMIA B Nepmog,
nybankaunm HOBOCTU O CANAHUN. o4 aHOMaIbHOW OOXOAHOCTbLIO aKLMN
rnogpa3syMeBaeTCsa Pa3HOCTb MeXay TeKyuwen 4OXOAHOCTbIO akKLUM N HOPMaJibHOWN
00X0AHOCTbI. HopManbHasa OXOAHOCTbL, B CBOIO O4epedb, pacCHMTbIBAETCSA MO MOAENN
PbIHOYHOIO LLeHOoObpa30BaHNA akKUMW ONs Toro, 4Tobbl aHOMasNbHAA OOXOAHOCTb
BKJIt0Yasia B cebs TONbKO OOXOOHOCTb, MOJIYYEHHYIO MPU BbIXO4E HOBOCTU O CIMSAHUN U
He BKJItoYasa B cebsl pbIHOYHbIE KOHBIOHKTYPHbIEe n3MeHeHns. OCHOBbIBAasACb Ha BbI6OPKY
N3 COENOoK CANSAHNA MeTanlypru4ecknx Kopnopaumsa n o6oCHoBbIBAaeT 3TO C/eayoLmnmm
MPUYNHaMN:

- KOMIMaHM" MeTaJ'IJ'IypI'I/I‘-IeCKOVI oTpacnum nposoannn bonee dKTUBHYIO 3KCIMaHCUIO,

- MacwTabbl rocyaapCcTBEHHOMO PeryiMpoBaHns orpaHnYyeHsl;



- laHHas oTpacib cs1labo BEpPTUKaNIbHO UHTErprupoBaHa, Maao NPeanpusaTUin, KoTopble
Npon3BoAsaT WU NPOAAlOT CBOK NPOAYKLMIO, HO CYLLECTBYIOT KPYrMHble noTpebutenu
NPOAYKLMN METaNNyprnieckon oTpaciuv, a 3Ha4YnuT, Mbl CMOXXEM OLLEHUTb UX
6J1arococTtosHMe MeToA0M (hMHAHCOBOIr0 aHain3a.

Mony4meluancsa Beibopka coctasusia 60 KpynHbIX COENOK MeTannyprmieckon otpacaum. B
xo4e nccnenoBaHusa OblnM NpoaHaan3npoBaHbl N3ObITOYHbLIE OXOAHOCTU aKL M
C/IMBaeMbIX KOMMaHMIN, B NepmnoL BbiXoga HOBOCTU O CZIMAHUN KOMMAaHUN UX KOHKYPEHTOB
(Kak Poccuinckmx, Tak n 3apybexxHbix) n kopnopaunn-notpebmntenen npoaykumnn.
N36bITOYHbIE [OXOOHOCTM aHaIM3NPOBANNCL B Ceytolmne nepruoabi:

- 3a 5 gHen 0o BbIX0Aa HOBOCTMU O CJIMAHUM U 5 aHEen nocne HOBOCTMU;
- 3a 20 oHewn 00 BbIXOAa HOBOCTU O CJZIMAHUM N 3 OHEeN Nocjie HOBOCTMU;
- 33 3 AHeW 00 BbIX04a HOBOCTM O CANAHUM 1 20 gHEen nocjie HOBOCTMW.

Bb1/10 BbIOPAHO HECKOILKO MEPUO0oB AN TOro, YTobbl MOCMOTPEThL NPUCYTCTBUE
NHCangepckon nHhopmaLmm Ha pbiHke, NTnbo n3bexkaTb HecoBepLleHCcTBa Poccminckoro
¢pOHI0BOr0 pbiHKA, KOTOPOE MOXET MPUBOANTL K 3aMeAJIEHHOrO OTPaXKEH S
NPUCYTCTBYIOLEN NHPOPMALMN HA PbIHKE B LIeHaX Ha aKLum.

[aHHOe nccnenoBaHve NPMBENO K ClIeAYIOLWEMY BbIBOOY: (POHAO0BbLIN PbIHOK
DENCTBUTENIbHO pearmpyeT Ha COENKN CANAHUA POCCUNCKUX KOMMaHUM Kak 6onee
onacHble A5 KOHKYPeHUMU, U, cnefoBaTesibHO ANS NOKynaTenen, Tak Kak NpuBoasAT K
aHOMaJIbHOM OOXOAHOCTU A1 OTeYeCTBEHHbIX MOKyrnaTesien B Nepmos 3a NATb AHen 40
BbIX04a HOBOCTU O C/INAHUN KOMMAaHWN U 5 AHen nocse Bbixo4a HOBOCTU. MNMpnyem
OaHHble COENIKN He OKa3bIBaloT BAUSAHUSA Ha 3apybexHbix noTpebutenen.

Ewe oaHOM POCCMNCKON CTaTbeN, B KOTOPOW aHaNU3UPYeTCHA BAUSHNE CAEJIOK CIUAHUSA U
NorJoLweHnsa Ha CTOMMOCTb akuun aBnaeTcs uccnegosaHune Npuropbeson. OCHoBHOE
oTAn4me 3Ton paboTbl OT NpeabiayLien B TOM, 4TO aBTOP AeslaeT akLUeHT Ha TOM, 4YTO
NPOBOAUT UCC/ief0BaHWe, OCHOBbLIBAACb Ha AaHHbIE O C/IMAHNAX Ha pPa3BUBaKOLWMNXCA
pblHKax N obcyxpgaeT BONPOC 0 HE3(MPEKTUBHOCTU TAaKNX PbIHKOB.

Takxe B 0T/IM4Me OT npeblayuien ctatbn ncnosbsyetcs bonbliasa Boibopka, cocTosLas
N3 264 C/INAHWNW, 4TO AenaeT NnoJlydyeHHble BbIBOAbl Dosiee HafleXXHbIMU N CTAaTUCTUYECKU
3Ha4YUMbIMU.

MNepen nccnepnosaHmem BblaBuraeTca 13 runoTtes, 6onee obuias runotesa TeCTUPYET TO,
YTO HOBOCTb O CJ/INAHUX CO34AET MOJZIOXKUTESIbHYIO CYMMapPHY AOXOAHOCTb aKL U



Kopriopauun-nokynaTesns B ka)xgow u3 ctpaH BRICS n B cpefiHeM Mo 3TUM CTpaHaM.
Tak>xe TecTupyeTCcs BAUAHNE PA3INYHbIX (PaKTOPOB Ha CYMMApPHYHO U30bITOYHYIO
AOXOAHOCTb (hUpMbl MOKYMaTessa: pa3Mmep rnokyrnaeMmon pupmbl, cnocodb onnaThl,
CTpaTeruns, B paMKax KOTOpPOUW coBepLUaeTca caenka, CTOMMOCTb NOKYMKW, Hanu4ue y
KOMMaHWKM NokynaTens Kaknx-nmbo HemMmaTepuabHbIX aKTUBOB, BbICOKOW OrnepaLuoHHON
3(pPeKTUBHOCTU Y PUPMbI-NMOKYyNaTeNd, Hamyme onbitTa CJIMAHNA Y KOMMAHUK-
rnokynaTtens u Haam4me MMpoBoro pUHaHCOBOIro KpM3nca.

Bonee obwasa rmnoTesa 0 HAANYUKM Y KOMMNAHUN-NOKYyNaTensa n3bbiITOYHON AOXOOHOCTU B
rnepnoa Bbixoga HOBOCTU O CZINSIHUN TECTUPYETCSA C NMOMOLLbIO MeToda (PMHAHCOBOIo
aHann3a cobbiTU. B xo4e KOTOPOro oueHMBaeTCs HOpMaJibHas OXOAHOCTb aKLUWA
mpM-nNokKynaTenen n aHaan3npyeTcs HakKoMJeHHOEe OTKJIOHEHME OT HOPMaJibHON
DOXOO4HOCTU. TMnoTe3bl 0 BAUAHUUN Pa3/INYHbIX PAaKTOPOB Ha U3ObITOYHYO OOXOAHOCTb,
BO3HUKAIOLLYIO MPUN CAINSHUN KOMMaHUW TECTUPYIOTCS C MOMOLLbIO MHOMOaKTOPHOW
perpeccuoHHOW Moaenu.

OnHoW 13 Npobaem c KOTOPO CTaNKMBAETCS aBTOP NPU OLLEHKE HOPMaJibHOW
NOXOAHOCTU aKLMN BNSAETCA NPOMYCKN B AHEBHbIX AAHHbIX O CTOMMOCTM aKL U
KOMMaHWN. MPUYNHO 3TOro CAYXKUT TO, YTO Pa3BUBAOLWNECSA PbIHKW yCTynawT
Pa3BUTbLIM MO JIMKBUOHOCTU N, KaK C/IeACTBME, NOSIBSIEHMNE HE TOPryeMbIX AHEN Ha
bupxe.

OnOHako, B Xo4e nccnenoBaHusa aBTopy yaanocb nsbexartb 3Ty npobnemy nytem
3aMN0JIHEHNSA He TopryembiX AHEN C MOMOLLbIO TEXHNKK MeToaa trade-to-trade, cornacHo
KOTOPOMN AOXOAHOCTb B HE TOPryemMbl AeHb PacCYNTbIBAETCA Ha OCHOBE 6AMXanLLmnNX
Topryembix oHen. laHHasa TexHKa byaeT akTyasibHa U 015 Hallero UccieaoBaHus, Tak
KakK Mbl UMeeM [eJsi0 C MaJIoJIMKBUAHbIM, pa3BUBaOLWMMCA POHAO0BbIM PbIHKOM.

B KOHeYHOM uTOre, B Xo4e nccnenoBaHua 6biam NoslyyYeHbl cnepyouime pesynbTaThl: BO
BCcex cTpaHax BRICS, kpome Poccun obbsBieHne 0 CANAHUAX KOMNAHUA NPUBOAUT K
MONOXXUTENbHON N3DbITOYHOW OOXOAHOCTM aKLUMA KOMMNaHNN-NMoKynaTenen. B To Bpems
Kak B Poccmun Takme obbsaBieHUsA NpuBOAAT K OTpULUaTENIbHOWM HAaKOMJIEHHON
00XOOHOCTU. ABTOPbI 0O BACHAIOT NONIYyYEHHbIN pe3ynbTaT onsa Poccum Tem, 4To B
BbibOpKe OblN0 BCero nuib 7 caenok POCCUNCKMX KOMMNAHUIN, 4TO He ABNAETCSA
DOCTaTO4YHbIM U pe3yibTaT ABAAETCS HE CTAaTUCTUYECKN 3HAYNMbIM. Tak)Xe 1U3-3a He
0OCTaTO4YHOro KosimyecTBa CcAesnlok POCCUNCKUX KOMMNAaHUW HE aHaNN3UPOBaJINCh
neTepMUHaHTblI N36bITOYHON OXOAHOCTU aKLUN POCCUNCKUX KOMMaHWW. 19 oCTanbHbIX
CTpaH 6bln NonyYeHsbl cneaytoune BbiBOAbI: B CPeAHEM COENKMN, MPU KOTOPbIX
NPOUCXOANT onsaTa HanYHbIMKU, NPUBOAAT K 0bpa3oBaHuto 6osnbluen n3bbITo4HON



OOXOOHOCTU aKLUM KOMMaHUW-NMOKynaTenen.

Tak>Xe Ha AOXOOHOCTb aKLUM C/IMBAaEMbIX KOMMNAHUN MOJIOXXNTENIbHO B/INSAET pa3Mep
coenkun gna scex ctpaH BRICS, kpome KO)KHOW Acdpurkin. ABTOopbl 06bACHAKT nocieaHee
TeM, 4To B FOAP nsgep>xkm nHTerpaumum KpyrnHbiX KOMANaHWUA MOTYyT NPeBOCXOAUTb BCe
BbIMIPbIWN CNAHNA. [laHHbIV BbIBOL MOXXeT OblTb akTyasleH 419 Halwero nccnefoBaHus,
TakK KakK B OCHOBHOM B Poccum nponcxoanT CANAHNSA KPYMHbIX upMm.

Ilns BCcex CTpaH Hanyme HemMaTepunasibHbIX aKTUBOB Y KOprNopaLuuin-nokynaTesnemn
OKa3blBaeT NMOJIOXKUTENIbHOE BO3AENCTBMNE HA HAKOMIEHHYIO N36bITOYHYO AOXOAHOCTb
aKLWI B Nepuoa BbIXOA4a HOBOCTU O CZIUSHUN.

Ona ocTanbHbIX PaKTOPOB Oblnn nosy4vyeHsol HecTabunbHble pe3yJsibTaTbl O UX BIIUAHUN Ha
I/I36bITO‘-IHle OOXOOHOCTb.

1.4 NMpobGnembl uccnepoBaHuA CJIMAHUNA KOMNAHUN B
eAUHOM oTpacnm

B nepBoin YacTu 3TOro pa3aena onncaHa SKOHOMUYECKass Modesib BANSHUSA COEN0K
3KOHOMMNYECKON KOHLUEHTPALUN Ha COCTOSAHNE KOHKYPEeHLMN. B nanbHenwem Ha OCHOBe
npencTaBNeHHON MOAENN BblABUHYTbI FTMNOTE3bl OTHOCUTENIbHO MPUMEHNMOCTWN 3TOMN
MOEsNN K ONMUCAHNID POCCUNCKON AEACTBUTENIbHOCTU U NpeacTaB/eH MeTo/, C MOMOLLbLO
KOTOPOW MOXXHO MPOTECTUPOBATbL NOCTABJIEHHbIE Nepen NccaefoBaHNEM ITMMoTe3bl.

Mpexxae Bcero HeobxoanmMo onpenennTb, YTO B HalleM uccsenoBaHum byagert
rnoapasymeBaTbCA Nof CcAe/IKaMm SKOHOMMYECKON KoHUeHTpaumun. CornacHo ®3 135 "0
3alNTE KOHKYPEHUNN" SKOHOMUYECKAA KOHLUEHTPaUNS - 3TO CAESIKN, UHble AENCTBUSA,
OCYLLLEeCTBJIEHNE KOTOPbIX OKa3bIBAET UJIN MOXKET OKa3aTb BJINSHME Ha COCTOSAHME
KOHKYPEHLMW, BKJIlOYas CO30aHNe U peopraHm3aumnio KoMMep4yeCcKmnx opraHnsauymnm
(cAnsaHmne nnm npncoeanHeHne), coenkn ¢ akymamMm (4onsamMn), UMyLLLEeCcTBoOM
KOMMEpPYEeCKMX OpraHn3auni, npaBamMmm B OTHOLLEHUN KOMMEPYEeCKX OpraHn3aumnm.

Noea o ToM, 4TO CAEeNKN SKOHOMUYECKOW KOHUEeHTpauunnm noTeHUumasJibHO OKa3biBakOT
BJ/INAHMNE Ha COCTOAHNE KOHKYpeHUnn ncxogmnt m3 Toro, 41o HesaBnNCcMMo OT NMpPpuMYHmMH
NMnoAaBJIEHNA Ha PbIHKE KPYMHbLIX MPpoaaBLOB, MNMpu ornpegeyieHHbIX YC/10BUAX OHIN obnapgatoT
CTuMyinaMm n BO3SMOXXHOCTAMU OIrpaHNYeHNA KOHKYPEHL NN 1N rnepepacripenesieHnd
BbIUIPblLlUa NMOKyrnaTtend.



AHanormyHas cuTyaumsa co caesikaMu BepTuKaJibHOW nHTerpauun. B cnydae
obbeanHeHns KOMMNaHWUM, KOTOpblie B Nocnenywuwem moryT obpa3oBbiBaTb bonee
MPOAO/IKUTENbHbIA UKW MOJIHbIA MPON3BOACTBEHHbIN LIMKJI, NPU YCJI0BUWU, Y4TO
NMOCTABLUWK PECYpPCOB SIBASIETCA YHUKAJIbHON KOMMNAHWEN Ha PbIHKE, Y KOpropauuu
NOSIBNAETCA CTUMYJ1 CHUXKEHNS YPOBHS KOHKYPEHLIMN NYTEM COKpPALLEHUNSA NOCTAaBOK
CTOPOHHUM (hMPMaM, YTO B AaJIbHENLLEM TaKXXe MOXXET MPUBECTU K 3aBbILLUEHUIO LIEH Ha
NPOAYKLMIO N NepepacnpenesieHne Bbinrpbilla NoTpedbntenss KOHeYHOM NPoaYyKLNN.

OpHako, 0bbeanHsWMecs KOMNaHNN He BCerga Ha4yMHaloT N0Jb30BaTbCA
BO3MO>XHOCTSIMW 3aXBaTa PbIHOYHOW BNacTU. HaobopoT, CKOHLLEHTPMPOBAHHbLIE B paMKax
OOHOW KOMMaHUKN pecypcbl MOTYT CNY>XUTb 6a30i Ans NpoBeaeHns nccnenoBaHum,
pa3paboTKM HOBbIX TEXHONOI i1, KOTOPbIE B MOC/EAYIOLEM YBENNYMBAIOT
3(h(PEeKTUBHOCTb NPON3BOACTBA HE TOJIbKO B paMKax 06beANHUBLLUNXCS KOMMNAHWUIA, HO U
BO BCel oTpacaun. B TakoM cnyyae nonobHble cAeNKN He TOJIbKO HE MOHECYT yXYALLIeHNs
KOHKYPEHTHOW Cpefbl, HO 1 cAenato KoMnaHum 6osiee KOHKYPEHTOCNOCOOHbIMM Ha
BHELLIHUX pblHKax. B TakoM cnyyae orpaHnvyeHne coenok, kak u ntoboe apyroe
BMELLaTeNIbCTBO roCyAapCTBa B SKOHOMUKY, NLLb MOCMoCcoBCTBYET NOSIBJIEHNIO YNCTbIX
06LeCTBEHHbIX MOTEPb U HE MO3BOJINT AOCTUTHYTb PABHOBECUSA Ha PbIHKAX.

MccnenoBaHve BONPOCa BANAHUSA COEJIOK SKOHOMUYECKOM KOHLEHTPaLUMn Ha CoCTosHNe
KOHKYPEHLMN OCTAaeTCS aKTyasbHbIM, TaK Kak Ha OCHOBE KOPPEKTHOro 06bsACHEHNS U
NPaBWUIbHON UHTEPMAPETALNM 3TOMO BANSHUS MOXHO BbIABUHYTb PSA UHANKATOPOB,
OCHOBbIBASICb Ha KOTOPbIE MOXXHO ByaeT 3apaHee AefnaTh BbiBOAbI O NOTEHLMAIbHOM
BJINAHUN OFpaHNYeHns caenok, 1mbo nx paspeLleHunn.

B cnyyae onpepneneHns caoenok, noTeHUMaNIbHO CHUXKAOWKNX YPOBEHb KOHKYPEHLUUW Ha
PbIHKE, N NOCNenyloLWeEM KOPPEKTHOM OrpaHNYEeHN BO3MOXXHO byneT nsbexaTb
cnepytouwmx npobnem:

- MOBbILWEHMNSA LLEH Ha KOHEYHYO NPOoaYKLUUIO
- CHU>)XKEHME NN NCHEe3HOBEHME CTUMYJIOB K MHHOBALIMOHHOWN OeATEeNIbHOCTN Y KOMMaHWi
- nosiBnieHne 6apbepoB BXOJa Ha PbIHOK

Kak y>e 6b1J10 CKa3aHO paHee, He BCcerga CAesIKN CANSAHUSA U NOrJIOWEeHNsS MOoryT
NPUBOAUTL K 3/10ynoTpebaieHnto pbIHOYHOM BAACTbO KOpNopaunaMm, paspeLleHme
NoAo06HbIX CAENOK MOXKET NPUBECTU K:



- KOHUEHTpPaunnm akKTUBOB B paMKaXxX OLHOWN KOMMaHUN n 06paBOBaHI/HO nnowanok gns
Hay‘-IHO-VICCJ'Ie,D,OBaTEJ'IbCKOVI nedaTesZIibHOCTWU,

- yBenm4yeHne shheKTUBHOCTU NMPON3BOACTBA 3a CYET SKOHOMUN OT MacluTaba;

- B C/lyYae C BepTuKalbHbIMU caenkamn: 6onee paumoHasbHOE NPOM3BOACTBO 3a CHET
€NHOro OpraHa ynpaBieHUsa BCEN LLENOYKON MOCTaBOK

Pe3toMunpys BbllLe CKa3aHHOE, XO4YEeTCs elle pa3 OTMETUTb Ba’XHOCTb UCC/Ie0BaAHMUSA
BO3MO>XHbIX 3(pHEKTOB OT CAEIOK IKOHOMNYECKON KOHLUEHTPaUWN, TakK Kak
3abnarospemeHHoe onpegeneHve Tuna n byayuwmx nocnencTemn gonyweHus, nnbo
orpaHun4yeHmns NogobHbIX CAENOK MOXKET B KOHEYHOM UTOre NoBNATL Kak Ha
6narononyyuve noTpebuTenen, Tak U Ha NOJIOXKEHME OeN BO BCEN OTpacC/n.

an/IMeHI/ITeJ'IbHO K Poccunm nocTtaBNEeHHbIN NCCNeaoBaTeNbCKUN BOMPOC ABJIAETCA eLle
bonee aKTyaJibHbIM MO ABYM MNMpPpU4nNHaM:

- TaK Kak poCCUMNCKasa pbIHOYHasA SKOHOMUKA ABAAETCH CpaBHUTENbLHO "Monogon”,
WHCTUTYUMOHasIbHasa cpena, B OCHOBHOM 3aMMCTBOBaHHasA C €BPONemncKoro un
aMepUKAHCKOro pbIHKOB, He ABJISeTCA naeasibHON N MOXKET He KOPPEKTHO BbIMNOJIHATb
CBOU (PYHKLMWN B POCCUNCKUX peannsx, a 3HauyuT, pe3dysibTaTbl 3TOro nccaeoBaHuns
MOTYT CJIY>KUTb XOPOLINMUN PpeKOMEeHAALNAMN NMPaBUTeNbCTBY MO onpenesieHunio
nepcneKkTUB paspeLlleHns Ui orpaHNYeHns Ton Uin NHON CAeNKN BTopas npuynHa
KpoeTCs B OTPaC/IeBON CTPYKTYpPE POCCUMNCKON SKOHOMUKU U YBESIUHEHNEM
MonNyNnApHOCTM COEJIOK CNINAHNA U norsoweHna B Poccun. HU ona Koro He CekpeT, 4To
npu npowecce npmeaTmMsauum rnpu nepexone oT KOMaHAHO-MJAaHOBOW K PbIHOYHOMN
SKOHOMMUKE MPaKTUYeCKN BO BCEX OTPACAAX POCCUNCKON SKOHOMUKWN NOSABUSINCH
Kopropauun-ruraHTbl. BO3MOXXHO, 3TO ABASAETCA OAHON N3 MPUYUH MOMYJISAPHOCTU
CAEeJIOK SKOHOMUYECKON KOHUEeHTpauun B Poccuun, CTpyKTypa 3TUX KOpropauun 4acTo
MeHAeTCA: MOKYMalTCA HOBble foYepHMe KOMMaHuM, NpoaarTca CTapble.

Ncxoosa n3 akTyanbHOCTU UCCienyemMoro Bonpoca u SKOHOMUNYECKON MOOEeNN BIINAHUS
COeslIoK SKOHOMUYECKOW KOHUEeHTpaununm Ha COCTOAHUNE KOHKYPEHLU NN nepen
nccnegosaHMeEM BblABUTatlOTCA ciiegyrouimne rmnoTesbl.

- 60NbLWINHCTBO CAENMOK CAUAHNSA N NOrNIOWEHNS npmBOoAOAT K 3J'IOyI'IOTp€6}'IeHVIlO
prHO‘-IHOVI B/1aCTblO KOMMNaHUAMU, BCTYNMUBLLUNMWN B COEJIKY,

- Ha pbIHKE MPUCYTCTBYET MHCanaepckas NHpopMaLmMsa 0 HaMEpPEHUSX CoBepLUaTb
caoenku.



B naHHOM mnccnenoBaHUM Mbl TECTUPYEM BblABUHYTbIE FTMMNOTE3bl METOAOM (PMHAHCOBOIO
aHanm3sa cobbiTnii. OCHOBHAsA nAes 3TOro MeToa JIeXXUT B U3MePEHUN N36bITOYHOWN
[OXOOHOCTU aKUUIA KOMNAHUIA, BCTYNAOLWNX B CAEJIKY N X KOHKYPEHTOB, KOTOpas
obpa3yeTcsi B MOMEHTbI NOSIBJIEHUS MePBbIX CJIYXOB 0 NpeAcTosien caenke. Tem cambiMm,
[aHHas MeTon0J10rMsl MO3BONAET OTBETUTb Ha BOMNPOC OLLEHUBAET JIN PbIHOK CAEJIKY,
KOTOpas NoTeHUMalbHO MOXET YXYALWNTb KOHKYPEHTHYIO Cpeay.

B cBoel paboTe Mbl OCTAaHOBUMCSA MMEHHO Ha 3TOM MeTOA0JI0r MK NO CNefyoLWmnMm
NpUYNHaM:

- NPOCTOTa AOCTYNa U NPaBANBOCTb MHMOPMALIUK O CTOMMOCTU aKLIUIA KOMMAHWIA

- UICNOJb3Yy A AAHHY METOL0JIONNI0 BO3MOXHO COOTHOCUTL CAENKUN CAUSIHUA B Pa3HbIX
oTpacnsAX, Pa3/INYHbIX MaclITaboB, a 3HAaYUT NUCMOb30BaTh KPOCC OTPAC/IEBYIO BbIOOPKY

- A0CTaTo4YHasa r’MOKOCTb y>XKe CyLecTBYOLWEeNn MeTOA0/I0MMN K MPUMEHEHMIO Ha HOBbIX
NaHHbIX

Mpn NCNoNb30BaHMKM 3TONM METOL0/I0M N NpeAnosiaraeTcs BbINOJHEHME paga
npeanocbiiok. OgHa U3 TaknUx NPeanochbIIoK - 3PHPEKTUBHOCTb PUHAHCOBBLIX PbIHKOB,
4YTO Noapa3yMeBaeT OTpPakeHne BCen JOCTYNHON NH(pOPMaLIMN Ha PbIHKE B LleHax Ha
akuun. OgHaKo, eCTb psg COMHEHUIN O BbINOJIHEHUN NPennocbiIkKM 06 ahhekTNBHOCTK
POCCNMNCKUX PUHAHCOBBLIX PbIHKOB, TaK KakK 3TN PbIHKN SBASIOTCA CPaBHUTENIbHO
MOJIOAbIMU, @ 3HAYUT UHCTUTYLNOHAIbHaA cpeaa, AENCTBUA U ONbIT MHBECTOPOB MOTyT
3aTPYAHUTb BbIMOJIHEHNE AAHHOM Npeanocbiiku. CneposaTtenbHO, Heobxoanma
MOAepHM3aLMA CyLEeCTBYHOLWEN METOA0N0rMN (PUHAHCOBOIro aHaam3a cobbITui K
Poccunckum ycnosmam, nnbo paspaboTka Takon MeTo40SI0rMKn, NPpU NCMOSb30BaHNN
KOTOPOW pe3ynbTaTbl OyayT yCTONYMBbLI K HE BbIMNOJIHEHUIO NPEANOChIIKM O
CoBepLUeHHbIX (PUHAHCOBbLIX PbIHKaX.

B xonoe nccnenoBaHms NPpMMEHNB OaHHYIO METOL0/I0MMNI0 Mbl CMOXKEM MOHATb, Kak
nepBasi HOBOCTb O HaABUralOLWENCA CAesIKe MOoBAMNAIa Ha OXOAHOCTb akKLIMA KOMMNaHUR,
BCTYyMNaloWMX B CAENKY M Ha AOXOAHOCTb aKLUNA-KOHKYPEHTOB. TeM caMbiM onpenenuns,
KaK OLLeHWU PbIHOK AaHHYIO CAENKY: KaK MOTeHUMANIbHO aHTUKOHKYPEHTHYO U
MPOKOHKYPEHTHYIO.

Tak Kak B OCHOBY NMPMMeHUMOW MeTo40/10r N BXOAUT OLEeHKa NnapaMeTpoB JINHENHON
perpeccum, Heobxoanmo obCcyanTb AN3alH TeCTUPOBaAHMUA Moesien Ha BbIMOJIHEHME
Knaccuyeckmnx ycnosum Naycca-MapkoBa. B csoeinn paboTe TecTupoBaHue Ha Hanm4ue
reTepockefoCTUYHOCTU, MYNIbTUKOJIJIMHEAPHOCTN, HOPMaJIbHOCTU pacrnpeneneHuns



cnyqa|7|H0|7| OLUNOBKKN MblI ocywecTtBideM C NOMOLLUBbIO CTaHAaPTHbLIX TECTOB.

TakK Kak OCHOBHOM LI€Nb0 KaX4oro npegnpuaTus aBnseTcsd MakCMMmn3aumsa pblIHOYHOMN
CTOMMOCTMW, TO MOXKHO CAefNaTb BbIBOA O TOM, 4HTO B OCHOBE Ka)KA0W CAESIKN NEXNT
yBe/IMYeHNe PbIHOYHOWN CTOUMOCTU KOMMaHUN, He CMOTPS Ha TO ABJSETCS OHa
AHTUKOHKYPEHTHOW NN HET, cfiegoBaTesibHO, B BbibopKe byaeT noTeHUnanbHo bonblue
COENOK C MOJIOXXUTENbHON N30bITOYHOW OO0XOAHOCTbLIO KOMMAHUIN, BCTYNAOLWMX B CAENKY.

O,EI,HOBpeMeHHOCTb BANSAHNS HOBOCTU O CJIMSAHUMN KOMMAHUM Ha AOXOOHOCTb aKUUI
KOMMaHUN N Ha OOXOOHOCTb MHAEKCA prHO'-IHOM OOXOOHOCTMWN.

HaHHag npobnemMa npucylla poCCUNCKMM AaHHbLIM, TaK KakK MHOEKC PbIHOYHOWN
OOXOOHOCTU 3aBUCUM OT AEATESIbHOCTU KPYMHbIX KOpropawuuin, B TOM YUcie HedTAHbIX
KoMNaHUn. CNmaHme KPpynHbIX KOMMNaHUN MOXXET OKa3aTb BJIMAHUE HE TOJIbKO Ha UX
0OXOO4HOCTU, HO N Ha BCIO OTpacsib, MO3TOMY MOXXET BO3HUKHYTb npobiema
onpeneneHns HopMaJibHOW AOXOOHOCTU aKLUWN.

daHHyto r|p06r|eMy MO>XHO n3be)xaTb C MOMOLLbIO OBYX LWWaroBoro MetToga HaMmMeHbLINX
KBa4paToOB.

Kak y>e 6b1J10 CKa3aHO paHee B faHHOW paboTe NpoBOAMNTCA OLEHKa BANAHUA CAEN0K
3KOHOMWNYECKOWN KOHLUEHTPALUN Ha COCTOSAHUE KOHKYPEHLU N MeToa0M (pUHAHCOBOro
aHann3a. OCHOBHas naes 3Toro MeToda JIEXXUT B U3MepeHUn n3bbITOYHON OOXOAHOCTM
aKUMN KOMMNaHuN, KoTopas obpa3syeTcsa B MOMEHTbI NOABIEHUS NEPBbLIX C/TYXOB O
npeacrosiwen caenke. laHHasa n3bbITo4Has 4OXOAHOCTb MOXKET NOABNAATLCS B
cnencTBMe BO3pacTaHUS UIN CHMXKEHUS CNpoca Ha akuMn KOMMNaHUKW, 4TO B CBOIO
oyepenb 3aBUCUT OT 0XKUOAHUA MHBECTOPOB OTHOCUTENLHO By AYLINX BbIFrO4 KOMMaHWUN
OT coBeplueHHon caenkn. CnenoBaTesibHO, AOXOAHOCTb aKUNI ABASETCS YHUKAIbHbIM
WHCTPYMEHTOM, KOTOPbIN oToBparkaeT BANAHUE COENKM Ha YCNeX KOMMaHuu, a
COOTHOLIEHME N3ObITOYHbIX 4OXOOHOCTEN aKLMA KOMNAHUN N ee KOHKYPEeHTOB MOryT
CBUOETENbCTBOBATb O BANAHUN CAEJIKW HA COCTOSIHME KOHKYpPEHLUN.

®UHAHCOBbLIN aHaNW3 cobbITUI B paMKax Hallen paboTbl BKIOYaET B cebsi TpU OCHOBHbIX
3Tana:

- pacyeT n arpermpoBaHue n3bbITOYHON AOXOOHOCTU aKLUWN;
- OLleHMBaHMe HopMaJibHOU(0XXMAaeMOMN) LOXOAHOCTN aKLUIA;

- onpejaesieHne BPEMEHHbIX FPaHuULL, B paMKax KOTOPbIX BO3MOXHO BAUsIHME COBObITUI Ha
[OXOOHOCTb aKLMA.



naBa 2. NpakTudeCcKum aHaJNIM3 BJIMAHUA CJIMAHUMN
KOMMNAaHUM HA KOHLU,EHTPALWMIO B OTPpaC/um

2.1 OueHKa HOpMaJZIbHON AO0XOOHOCTU aKUUM
KOMMaHUM

O4HOM N3 HeoBXOANMBIX BEIMYNH MPU pacyeTe U3bbITOYHOM AOXOOHOCTU aKLWiA
AABNII€TCA HOPMaJibHas AOXOAHOCTb akuMin. [laHHaa BesindMHa NokKa3biBaeT Kakou Morna
Obl 6bITb LOXOAHOCTb aKLUUIA KOMMaHUK B Nepmno BbIXo4a HOBOCTU O COObITNM, ecn Obl
3TOW HOBOCTU He OblNo.

B 3aBMCMMOCTM OT TOro AJ15 KaKoro MHCTPYMEHTa pacCynTbiBaeTCsa N3bbITOYHas
O0OXOOHOCTb UCMNOJIb3YTCSA pa3/inyHble YCIOBHbIE MapaMeTpbl OLLEHNBAHNS
HOpMasibHOoN(oXXKngaemomn) noxogHoctn. K npumepy, Ana MeHee BOJIOTUJIbHbIX
WHCTPYMEHTOB, BPEMEHHOWN pAL AOXOOHOCTEN KOTOPbIX ABSAETCA CTPOro CTauMoOHapPHbIM
pekoMeHAayeTCs UCMNoJ1b30BaTb MOAesIb MOCTOSAHHON CpeaHen AOXOAHOCTU. B To Bpems
Kak ons 6osiee BONOTU/IbHbBIX, B TOM YUCAe AOX0AHOCTen akumm, Heobxoammo
NCNOsIb30BaTb MoAesb PbIHOYHON OOXOAHOCTU. Tak Kak B Hawen paboTe Mbl
pacCcyYMTbiBaeM MU3ObITOYHYIO AOXOAHOCTb aKLMA KOMMaHUn, oCTaHOBMMCSA Bosee
noapobHo Ha pacCMOTPEHUN NocneaHero cnocoba oLEHKN HOPMaslbHOW AOXOOHOCTMW
aKLMNA.

Mopoenb pbIHOYHOW OOXO4HOCTU aKUUA ABMAETCA YNPOLWEeHHbIM BapuaHTOM Moaenun
CAPM u ocHOBbIBaeTCHa Ha naee o TOM, YTO OOXOAHOCTb aKLMN Ka)XA0N KOMMaHUN
COOTHOCUTCS C AOXOOAHOCTbIO PbIHOYHOIMO NOPTAENA aKLUMNN.
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B manbHenwem nosiy4eHHble napamMeTpbl IMHENHOW perpeccum NCrosib3yTca aas
pacyeTa OXXnagaemMon 4OXOOHOCTU akuun B nepuon event window. Tem caMbIiM pblIHOYHAS
MoJAesib NpefckasbiBaeT LOXOAHOCTb LLeH akuun pupMbl jB Nepunos t(Rj t)

nPonopLUnoOHasbHY PbIHOYHOWN AOXO4HOCTU (Rm t)

NaHHaa MeTo4o0I0rMa pacyeTa HOPMaJsibHOM AOXOOHOCTU aKUMW No3BoONSeT nsbexaTb
BKJIIOYEHUS B PACCYMThIBAEMYIO BEIMYNHY OOXOAHOCTb, KOTOPas MOXET BO3HUKHYTb W3-
3@ CUCTEMHON KOHBIOHKTYPbl (PMHAHCOBOI0 PbiHKA, @ 3HA4YUT N36bITOYHAsA AOXOAHOCTD,
paccyMmTaHHas TakuM MeToaoM oTobparkaeT B cebe A0X0O4HOCTb, 06pa30oBaHHY TONbKO
Nno NPUYNHE N3MEHEHUN OXXNOAHUN NHBECTOPOB OTHOCUTENIbHO COBbITUN, B HAalLEM
C/ly4ae HOBOCTU O CJINSTHUWN.

B cBolo o4epenb napaMeTpbl IMHENHON pPerpeccumn oLeHNBaTCA METOAOM HAaUMEHbLLNX
KBaZlpaToOB Ha OCHOBe HabnoaeHU, B3ATbIX 3@ Mepuoa BpeMeHU, UCKII0YaoLWni nepmoa
BbIXOZla HOBOCTW O CJINSIHUW.

B naHHoM paboTe Mbl OLEeHMBAEM MapaMeTpbl A9 Ka>KA0MN N3 KOMMaHWUM 3a nepuoa
MPOTSAXXEHHOCTbIO Monaroaa, 3a 30 AgHen A0 BbiIXoAa HOBOCTU O CAUAHUK, YTO NO3BOUT
OAHO3HAYHO UCK/IIOYUTb BANSAHNE HOBOCTU NPU pacyeTe HOPMaJibHOW OOXOAHOCTU
aKUUN.

OfOHako, ncnosib3oBaHMe faHHOro MeToda npeanosiaraeT BbIMNOJIHEHNE NPennoChISIOK U
OCHOBbIBAETCHA Ha HEKOTOPbLIX AOMNYLEHUAX, B TOM YUCJIe ONMNCaHHbIE KJlaCCUYEeCKOW
Mmoaensto CAPM. KntodyeBas npennochklyika 4aHHOIo MeToda 3akJl4yaeTcsa B cpeaHen
3(pPEeKTUBHOCTM pbIHKA, Mogpa3symeBatolas nog cobon To, 4TO CTOMMOCTb PbIHOYHOIO
aKTWBa MOJIHOCTbLIO OTParKaeT He TOJIbKO NPOoLUy, HO 1 NybanyHyo nHpopmauyuio, a
TaK)Xe paunoHaibHble OXXKNOaHUsa NHBECTOPOB OTHOCUTEsIbHO ByayLmnMx NoTepb 1 BbIroA
paccMaTpuBaeMon KOMMaHUU. [LOXOAHOCTb aKLUWUM COOTHOCUTCA C LOXOAHOCTbIO MHAEKCA
PbIHOYHOWN OOXOAHOCTU, TaK KakK PUCK AOXOAHOCTU aKUUN OeSIUTCS Ha
HecncTteMaTu4eCKMm N CUCTeMaTUYECKNiA, NOC/IeaHUA B ONNCLIBAETCS MHOEKCOM
PbIHOYHOW AOXOOHOCTW, KOTOPLIN NpeacTaBnsgeT u3 cebs MakCMManbHO
anBepcnpnumnMpoBaHbin NopTdesb, PUCK KOTOPOro 3aK/l04aeTCa B PUCKE BCEWN
3KOHOMUKE.

Tak>xe npeanosiaraeTcs, YTO BCE MHBECTOPbI ABNSAIOTCA PUCK HE CKJTIOHHbIMU,
MaKCUMUN3NPYIOLLMMU CBOIO NMPUbbINb.

KpoMe Toro, B 5KOHOMUKE O0JIXKeH NMPUCYyTCTBOBATb aKTUB, NPUHOCALMIN 6e3 pUCKOoBYIO
NOXOHOCTb.



Ewe ooHnM gonyweHmnem aBiadeTcd 1O, 4HTO OUEHEHHbIE MapaMeTpPhbl prHO'-IHOIZ Monaenn
OCTaloTCA HEU3MEHHbLIMIW B NMepnogax oueHKn 3TUX napaMeTpoB N OKHa cobbITun.

MeHee 4yBCTBUTENIbHON METOANKOW OLLEHKN HOPMasbHON AOXOAHOCTUN aKLUUN K
N3MEHEHWNIO AaHHbIX NPennoChIIOK ABNSETCA MoAesib apbuTpa>kHOro ueHoobpa3oBaHUS
akumn. CTonT oTMEeTUTb, 4TO AaHHasA Moaenb asnsetcsa 6onee obwMM cnyyvaem
PbIHOYHOW MOAENN N OCHOBbLIBAETCSA Ha MbIC/IN O TOM, YTO AOXOOHOCTb aKLUUN
COOTHOCUTCS HEe TOJIbKO C OXOAHOCTbIO PbIHOYHOIO NOpTgENs, HO N APYruMm
rnoka3saTensiMn, XxapakTepusyLwmnmMmm cocTossHne oHA0BOIro pbiHKa: 4OXOAHOCTb
MHOEKCa aKUMN KOMMaHN OTAE/IbHON OTPacsin.

1.2 OnpepneneHune oKHa codObITUA

Cnepyrowmm HEMaNOBaXKHbIM LLAroM npu NnposegeHUn Metoaa puHaHCOBOro aHaIn3a
ABNSAETCA onpeesieHne NoTeHUMaIbHbIX BDEMEHHbLIX MPaHNL, B paMKaX KOTOPbIX MOXeT
OKa3blBaTb BANSAHME TO UM NHOE cobbiTUe - OKHO cobbiTUA (event window).
OnpepeneHne OKOH COObITUA OCHOBbLIBAETCHA HAa IKOHOMUYECKUI CMbICJT: Ha TO Kak
ObICTPO PLIHOK pearnpyeT Ha gpyrme nofobHble cobbITUA, XapaKTEPUCTUKN CaMOro
CobbITUA, HacTOTa NPOUCXOXKOEHNS MOAO0OHbBIX CODbITUN B KOMMNAHUKU. ICNONb30BaHMe
OKOH COBbITU MO3BONISET OTBETUTbL Ha BOMPOC KakK naMeHseTcsa n3bbiToyHas
AOXOOHOCTb aKLUMM Ha NPOTSXXEHUN OKHa COBbITUSA, NMPUCYTCTBYET JIN Ha PbIHKE
NHCangepckas MHPoOpMaLMsa 0 HAaCTYNeHnn CobbiTun HEKOPPEKTHO onpenesieHHOe OKHO
COBbITUSA MOXXET NMPUBECTU K HEMPABUJIbLHO MHTeprpeTaumn pesynbTaTos. MNpu
NCMNOJIb30BaHUWN CAULIKOM MPOLO/IKUTENIbHOIO OKHa COBbITUS HE NCKJTIOYEHO
obpa3oBaHue N3nuHeNn N3bbITOYHOM OOXOAHOCTM, KOTOPast MOXXET BO3HUKATb M3-3a
CTOPOHHUX COBbITUN, KOTOPbIE HE COOTHOCATCHA C LOXOAHOCTbLIO PbIHOYHOIO NMopTdens
(Npn oueHkKe HopMasibHOM LOXOAHOCTU C MOMOLLbIO PbIHOYHOW Mogenun). B To BpeMs Kak
MpPU MCNOJIb30BaHNN CJINLLKOM KOPOTKOro OKHa CcobbITUSA BO3MOXXHa HernpaBubHas
WHTepnpeTaumnsa pes3ynbTaToB B C/IeACTBME pparMeHTapHOro aHanaunsa. K npumepy,
MONYYNB KYMYNATUBHYIO N3ObITOYHYIO OXOAHOCTb aKLUUA B Nepmnod OKHa cobbiTuin
NPOTSXKEHHOCTbIO 3 AHSA, N3bbITOYHAA LOXOOHOCTb aKUMM MoXeT ObITb abCoMOTHO
ApYyron B Nepnoa OkHa CobbITUA NPOTAXXEHHOCTbLIO 10 AHEN, Tak KaK BAMSHME HOBOCTH
MOXXET BJINATb Ha OOXOOHOCTb aKLUMW C 3ano3gaHnem, nnbo MOXKeT OKa3biBaTb BANUSAHNE
bosee NpoOo/HKNTENbHLIN Nepuoa. BoT novyemy B cBoen paboTe Mbl yaensem ocoboe
BHUMaHMe noabopy OKOH cobbITUN 1 oueHMBaeM U3DbITOYHYIO OXOAHOCTb akKLUWN Ha
BCEX BO3MOXXHbIX OKHaXx cobbiTnin. lNMocne 4yero BbibnpaeM NpoaoIKNTENbHOCTb OKHa
cobbITns. BeibpaemM camoe NpoaoIKNTENIbHOE OKHO Ha MPOTSXEHUN KOTOPOro He



MeHSAEeTCH 3HaK cpefgHen KYMYJIASTUBHON U36bITOYHOM AOXOAHOCTU U OHA OCTaeTCH
3Ha4YmMMon. CMeHa 3HakKa cpegHen CyMMapHOM M30bbITOYHOM OOXOAHOCTM byaeT
CUrHaNM3MpoBaTb O TOM, YTO Ha U3ObLITOYHYIO AOXOOHOCTb aKUMA HA4YNHAIOT BANATD
OXXNOAHUSA UHBECTOPOB, HE CBA3AHHbIX C pacCMaTpUBaEMbIM COBbITMEM.

Ins Toro, 4Tobbl 0AHO3HAYHO OTBETUTL Ha BOMPOC Kak BANSET HOBOCTb O HAMEPEHUAX
COBEPLUNTb CAEJKY, He0BX0ANMO NMOCTPOUTL CriefytoLyto 6e3 haKTOpHYI0 perpeccutio:
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3HaK KOHCTaHTbl MOXKHO MHTEPNPETMPOBaTb KakK HanpaBieHne BANAHNS cobbITUA Ha
OOXOOHOCTb aKLUA KOMMNAaHUN, a 3HavYeHune t-ctaTuctmkm byneTt roBopuTb O 3HAYMMOCTU
OAaHHON KYMMYJIATUBHOW CBEPX-A0XOOHOCTM.

2.3 NHTepnpeTaumua pe3ynbTaToB

Mocne pacyeTa CBEPX-00XOAHOCTEN AN KOMMNAHUW, BCTYNaWMX B CAENKY N UX
KOHKYPEHTOB Ha MOMEHT BbiX04a HOBOCTM O HAMEpPEHUAX COBEPLLUUTbL CAUSHME
HeobX04AMMO KOPPEKTHO NPONHTEPNPETUPOBATL pe3ysibTaThbl.

B HalwleM cnyyae eCTb HECKOJIbKO BO3MOXXHbIX COOTHOLLUEHU KYMMYNATUBHbIX
N36bITOYHbIX OXOAHOCTEN ABYX TUMOB KOMMNAaHWUA AN ABYX OAHOro cobbiTus,
npenctaBum nx B Tabnunue 1.

Tabnuua 1. CooTHOLWEHNS 3HAKOB N3ObITOYHbLIX 4OXOAHOCTEN KOHKYPEHTOB "
YH4aCTHUKOB CAEJIKN

CARM> 0 CARM< 0
CARR> 0 YBenun4yeHue pbIHOYHOWN BNacTn CHMXeHune 3(ppeKTUBHOCTU
CARR< 0 YBenu4yeHue a(ppekTnBsHoCcTn CHUXEeHMEe SPPEKTUBHOCTH

B cny4vae ecnm npu nybankaumm HOBOCTM O HaMepeHUAX BCTYNUTb B CAEJIKY Y KOMMNaHWUNA-
CTOPOH COEJIKN BO3HMKAET MOJIOXKNTENbHAA M3bbIToOYHas 4OXOOHOCTb akuuit, a y nx
KOHKYpPeHTOB HabntogaeTcs obpaTHoe siBJIeHME, TO 3TO 3HAYUT, YTO PbIHOK OLleHMBaET
3Ty CAEJIKY KaK MOTEeHLMaIbHO YBENNYMBAIOLLYIO 3PPEKTUBHOCTE KOMMAHNN,



BCTYMNalOWMX B CAENKY U UX KOHKYPEHTOCNOCOOHOCTb. ECim npu aHanorm4yHomMm cobbitmn
HabngaeTCcsa NONOXKMUTENbHAA AOXOAHOCTb aKLIMA KaK y CTOPOH CAENKU, TaK U Y UX
KOHKYPEHTOB, TO CAEJIKY MOXXHO OLEHMBaTb, KakK YXyALLAIoLLY0 KOHKYPEHTHYIO Cpeay,
TaK KakK Takue 3Haku n3bbITOYHbIX 4OXOAHOCTEN CUFHANIN3NPYIOT O TOM, YTO MHBECTOpPbI
0XXMAaloT NOSIBNIEHUS LLEHOBOI0 IMAepa Ha pbiHKE, NOOAHATUSA LLeH U pacnpeneneHuns
BbIUrpbilLa MOKyNaTens cpean nponssoanTenen.

OcTanbHble KOMOMHALMK 3HAKOB N3ObITOYHbLIX OXOAHOCTEN KOMMAHUN, BCTyMNnakwLwnx B
caesniky U nx KOHKypeHToOB HeE MHTepeCHbI K paCCMOTpPeHnto B JaHHOM mnccienoBaHunM, Tak
KakK 60NbLINHCTBO MHBECTOPOB HE paCCMaTpPUBaAET NX KaK CAOEJIKN, KOTOPblIE MOIYyT
npmBeECTN K NoaBaeHMIO 6yuyu.u/|x BbIFOZL KOMMAaHWN, @ 3HAYNT TakKne COeslkKn He
OUEeHMBAlOTCA PbIHKOM, KaK CAOeJiIKN, KOTOPble MOTYT OKa3aTb BJIMAHNE Ha COCTOAHUNE
KOHKYpeHUnn.

Cﬂeﬂ,yIOLLI,VIM HeoTbeMJIEMbIM LLAroM B rnpoeengeHnMn nccienoBaHma ABJIAETCA NMPOBEPKa
3HA4YNMOCTUN "N yCTOIZ‘-II/IBOCTI/I MOoJ1ly4YeHHbIX Pe3ybTaTOB.

Ncxons u3 ocobeHHocTeln MeToaa PUHAHCOBOIro aHanM3a HeOBXo0AMMO MPOBECTH
cnepyolive npoueanypbl Aas NPOBEPKN 3HAYUMOCTU U YCTONYNBOCTM pPe3ysibTaToB:

- MPOBEpPKa 3HAYMMOCTU NMNapaMeTPoOB PbIHOYHON MOAENN, OLEHEHHbIX METO0M
HauMeHbLUMX KBaOpaToB;

- NPOBEpKa NOJABEPXKEHHOCTU NHAEKCA PbIHOYHOM AOXOAHOCTU HECUCTEMATUYECKUM
puckam;

- NpPpOBEPKa yCTOI7IL|VIBOCTI/I MapaMeTpoB prHO‘-IHOVI Moaesimn K USMeHEHNAM
npoOoJIXXnNTesibHOCTN OKHa OUueHMBaHMA OaHHbIX NMapaMeTpOB.

2.4 NpoBepKa BbIMNOJIHEHUA KJIACCUYECKUX YCJIOBUM
Naycca-MapkoBa

Ona Toro 4To6bl MOYYNTbL HaWJTy4YLLINE HECMELLEHHbIE OLLEHKW MapaMeTpoB PbIHOYHOMN
MoAeNn HOPMaJibHOW OOXOAHOCTN HEOBXOAMMO NPOBOANTbL OLLEHKY AaHHbIX MapaMeTpoB
C NOMOLLbIO MOZEeNn, yO0BJIeTBOPAIOLLEN KilaCCnYeCcKM ycnoBuam Nayca-MapkoBa. Tak
KakK MeTofosiorma oMHaHCOBOro aHasim3a BKYaeT B cebs OLeHKY Bbille YNOMAHYTOMN
MoZenn ONS KaXX40W KOMMaHUN HEeCKOJIbKO pa3 (@ MMEHHO CTOJIbKO pas, CKoJibko byaeT
OKOH cobbITU), uenecoobpasHo BBECTU MPEANOCHLIZIKY O TOM, YTO XapaKTePUCTUKN



OaHHbIX 0 LOXOAHOCTSAX aKUMA KOMMaHUW NPUCYLLN XapaKTePUCTUKaAM OaHHbIX B
Ka>XO0M OKHe oueHMBaHuA mogenun. Torga BbinoJsiIHEHWE psafa NPeanocChi/IOK BO3MOXXHO
MPOBEPUTb C MOMOLLbIO aHaIM3a LaHHbIX O AOXOOHOCTAX aKLM (Mpeanochbiylika O TOM,
4TO Bapmauunsa 3aBUCMMON N HE3ABUCUMOIN NepeMeHHON He paBHbl 0).

2.5 NpoBepka 3HAYUMMOCTU NapaMeTpPoOB PbIHOYHOM
MoaeJsiu, OueHeHHbIX MeToOAO0M HauMEeHbLUUX
KBagpaToB

MpoBepKa 3HAaYMMOCTN NapaMeTpPOB PbIHOYHOM MOLEIN OCYLLEeCTBAAeTCA C MOMOLLbIO t-
TecTa OJ19 KaXKO0W OLEeHEeHHbIX perpeccunt. Nepep TeCTOM BbIABUIalOTCA cneayouine
runoTesbl: KO3(p(PULMEHT CTaTUCTUNYECKN He 3HAYUM, KO3(p(PULMNEHT CTaTUCTUNYECKN
3Ha4YMM O0Nd NMPUHATUA runoTesbl paccHnTaem K - BolyncneHHoe (popmyna 6) n K -
TabnnyHoe (popmyna 7)

b
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Ecm K T26 - IPMHMMAETCS rMNoTe3a 0 3HAYUMOCTU KO3 PULINEHTA PbIHOYHON
MOJIe/IN Ha YPOBHE CTAaTUCTUYECKON 3HAYMMOCTUN 0%.

MpoBepKa NoABepPXEeHHOCTU NHAEKCA PbIHOYHOW AO0XOAHOCTM HECUCTEMATUYECKUM
puckam

B cBoen paboTe npoBepka NoaBEPXEHHOCTU MHAEKCA PbIHOYHON OOXO4HOCTHU
HecncTeMaTUYeCKUM pUCKaM OCyLLLeCTBISAeTCA C NMOMOLLbI0O MeTo4a PUHAaHCOBOIo
aHasn3a, a UMeHHO NMPOBOANTCHA OLEHKA BANAHNA COObITUIA HA MHOEKC PbIHOYHON
[OXOOHOCTU akumn. JaHHas npouenypa Heobxoanma, Tak Kak npu HaiM4mm Takoro
BAMAHNA N3ObITOYHAA OXOAHOCTb akKLMA KOMMNaHUA MOXXeT BbITb CMeLleHa B ciecTBue
CMelleHHOW npencka3zaHHOW HOPMaJibHON JOXOOHOCTU aKUUA B MOMEHT BbIX04a
HOBOCTW, KOTOpas NPOrHO3MpyeTcsa NPonopLUnOHasbHO MHOEKCY PbIHOYHOMN OOXOOHOCTN.



AnropmnTtm npoBeneHns 3Toro GUHaHCOBOIro aHaIM3a CoBbITUIN HE OT/IMYAEeTCA OT BbiLe
OMMCAHHOIro anropuTMa, eAUHCTBEHHOE, HOpMaJibHas A4OXOOHOCTb MHOEKCA PbIHOYHOW
OOXOL4HOCTM pacCyYNTbIBAETCA N0 MoAesIN MOCTOAHHOM CpefHen OOXOAHOCTU, TaK Kak
nHoekc MMBbB aBnsaeTcs 0OBOJIbHO He BOJIOTUJIbHbIM MHCTPYMEHTOM. HopManbHas
0OXOOHOCTb nHoekca MMBB paccynTbiBaeTCs Kak:

R¢ = e + E¢(g)

HopManbHaa [OXOAHOCTb PbIHOYHOIMO MHAEKCA TaK XXe pacCYUTbIBAETCA 3a nepmnos
nonrona 3a 30 gHen A0 HacTynJaeHUs CobbITUSA.

llaHHas npouenypa npeanosaraeT NpoBeeHne pal SKCNEPUMEHTOB MO NMpoBepke
4YyBCTBUTENIbHOCTU N3OLITOYHbIX OXOAHOCTEN K U3MEHEHUNIO OKHA OLIeHMBaHUA. TeM
CaMbIM NPOBePSETCA YCTOMYMBOCTb B3aUMOCBSA3N AOXOAHOCTEN aKUNIA N AOXO4HOCTM
PbIHOYHOIrO NOpPTdens, YTo ABASETCS OAHOM N3 Ba)KHbIX Npeanochkisiok moaenn CAPM.

MpoBeneHue nboOro sMNUPUYECKOro aHasan3a OCHOBbIBA€TCS Ha HaAeXXHble AaHHbIE.
Ncnonb3oBaHMe HepeneBaHTHbIX AaHHbIX NPU MPOBEAEHNN UCCIeA0BaHNS COBbITNI
MOXXET NMpMBeCcTn K npobneme sHAOreHHOCTN, CENEKLMOHHOWN CMELLEHHOCTN,
HE3HAYUMOCTM N HENPABWUJIbHOCTN NHTEpNpeTaunn pesyabTaToB. 10 3Ton npmnynHe npu
npoBeneHnn nccnenoBaHmsa cobbiTnm HeobxoanMMo yoenmTb BHUMaHue cbopy un
06paboTKe Ncnosb3yemMbliX AaHHbIX.

Ins npoBeaeHns cobCTBEHHOro UccaenoBaHNs Mbl UCMOJIb3yeM 4 Habopa AaHHbIX:
- laHHbIE 0 CAes/IKaX SKOHOMUYECKOW KOHLeHTpauum

- OXOAHOCTb aKUWU pUpM, yHaCTBYOLWMX B cAENKAX CAUSHUS;

- IOXOAHOCTb aKLUWU PUPM-KOHKYPEHTOB;

- NTHOEKC PbIHOYHOM AOXOAHOCTU aKLWA.

PaccmoTpum 6onee nogpobHO Kaxkabih N3 HabopoB AaHHbIX.

2.6 Chpenkm 3KOHOMUYECKOU KOHLUEeHTpauum

B Ka4yecTBe NCTOYHMKA HOBOCTEN O CAefKax CANSAHNS UCNOSb30Baslacbk 6a3a AaHHbIX
Bloomber terminal, Tak Kak 3TOT UCTOYHUK AaHHbIX ABASeTCs 6bosee Hage)XXHbIM B NJlaHe
TOro, 410 B HEM C06paHbl MPakKTU4YeCKn BCce caoenikn. TakKe 3TOT UCTOYHUK ABAETCH



bonee TOYHbIM, @ 3TO HEMAJIOBA>XHO Mpu NpoBeLEHNN NCCNefoBaHUSA, MPUMEHSAIOLWEro
MeTogonoruio event study. nsa nposeaeHns cCOBCTBEHHOro nccnenosaHnsa dbbeina
caenaHa Bbirpy3ka caenok u3 6a3bl. Beirpy3ka BktodaeT B cebsa 4987 caenok, KoTopble
npowunsownun ¢ 1997 no 2015 rog.

OAaHako, NMofly4ymBLLAsCS BbiFrpy3Ka bblsla ypesaHa HaloXXeHNeM Cnenyumx Kputepmes K
coenkam:

- akumm xoTsa 6bl 0QHON N3 KOMMAHWW, BCTYyNakLWNX B CAENKY OOJIXKHbI ObITb I'Iy6J'IVI‘-IHO
TOopryeMmbiMmn asd T0ro, 4T06bl 66110 BO3MOXKHO npnuMeHnTb MeTo4oJior o CIOI/IHaHCOBOFO
aHasn3a cobblTUN, OTHOCUTENBHO paCCManVIBaEMOIh COeNnKN,

- HOBOCTb O MNJlaHMpyemMon caesike JOoJ/KHbI OblTb onybankoBaHa B HOBOCTHOM areHCTBe
Bloomberg (caenkn posmxkHbl 6biTb CPAaBHUMbIMU, OAHOPOLAHOCTb BAUSAHUSA COEJTKU HA
OXXUOaHUSA UHBECTOPOB);

- nepBoe Ny6snyHoe pa3meLleHre akumin 4o/HKHO BbITb He No3Xke Yyem 180 aHen oo
BbIX0Za HOBOCTU (TpeboBaHMe NCNOb3YEMOM METOA0JIOM NN, HE O0JIKHA NCKIIOYaTbCS
BO3MO>XHOCTb OLLEHUTb HOPMaJIbHYO AOXOAHOCTb aKLUNA).

Mocne otbopa caenok Bbibopka cocTaBuna 890 caenkn. PaccmoTpum 6onee noapobHo
XapaKTepPUCTUKN 3TUX COENOK AN TOro, 4Tobbl y6eanTbCs B TOM, YTO pe3ysibTaThbl,
NnoJslyYeHHble B X04€e UCCNefoBaHNS He CMEeLLEHbl B NOJIb3y KakoW-HUbyab oTpacaun, nmbo
HEe OTHOCSATCS K KOHKPeTHOMY nepuoay BpeMeHu. B Tabnuue 2 Bbl MOXXeTe yBUOETb
onncaTesibHY0 CTAaTUCTUKY BbIBOPKN.

Tabnuua 2. OnucaTenbHas cTaTUCTMKA Habopa COesnoK, BKJOYEHHbIX B BbIOOPKY

Noka3aTenb 3Ha4veHune
KOJIN4YeCTBO COEsI0K 1329
BpemeHHOW nepuof 1998-2015
KonmnyecTBO y4aCTBYHOLWMX KOMMAHNN 159

Konu4yecTBo oTpacnen: 9



CpenHee KOIM4eCTBO COesNok Ha 1 oTpacsb 98

CpenHsa obbsaBneHHass CTOMMOCTb 260 mnH.gonn.
Camas goporas nokynka 13100 mnH.gonn.
Camas pewleBas rnokynka 0,05 mnH.gonn.

naga Ha Tabnuuy MOXXHO caesiaTh BbIBOO O TOM, 4TO BblDOpKa siBNsSeTCA NPpUrogHomn anas
npoBefAeHNs SKCMEPUMEHTOB, TaK KaK OXBaTbiBaeT NpPakKTUYeCKN BCe cepsbl
XO03ANCTBEHHOW OEATENbHOCTU N BKJIOYaEeT B cebsi coesku, KOTopble MPOMCXOANIIN Ha
MPOTS>XKEHNN BCEro pacCMaTpmBaemMoro rnepuoga. EguHcTBeHHOM 0CobeHHOCTbIO
BbIOOPKIN ABMISETCA TO, 4TO B CPeAHEM Ha 04HY KOMMaHUIO NPUXOANTCHA OKOJI0 8 CAEesOK.
970 06yCNOBNEHO TEM, HYTO OJ11 POCCUNCKON SIKOHOMUKWN XapaKTepHO Hasimnyme 60nbLnx
Kopriopauuin, KoTopble Nora0TUAM A0BOJIbHO B0/bLLIOE KONMYECTBO JIOKAJIbHbIX
KoMnaHun. NMpumepom Takon kopnopauunun asnsgetcs OAO Nasnpom. B BbIDOpKY nonanu
82 coenkun c y4actnem 3ToM KoOMNaHun.

Camas goporas nokynka 6bina ocyuwecTsseHa komnanmen OAO Nasznpom npu
KoHconmnpaumm OAO lNasnpom-HepTb. CamMasa geweBas - NOKynka komnaHun OAO
TabykHedTb koMnaHuen OAO Jlykownn.

Ons Toro, 4Tobbl OTBETUTbL HA BOMPOC SBNSETCA BbiIOOPKA NPUro4HON ANa TeCTUPOBAHUSA
nocnenHen runoTesbl 0 BANSHUN CAENOK Ha COCTOSIHNE KOHKYPEHLUN B Pa3JINYHbIX
OTpac/IsiX PAaCCMOTPUM KOJIMYECTBO CAEJIOK B pa3pese oTpacsien.

Tabnuua 3. KonnyecTtBo CAENOK C/INAHUS U NOrJIOWEHNS B KaXKA0W oTpac/an

OTpacnb KonnmyecTBo y4acTBYHOLWMX KOMNaHU KoM4ecTBO CAEN0K

Mpon3BoACTBO pecypcos 21 167

KoMMyHuKauum 13 243



Consumer, Cyclical 9 55

Consumer, Non-cyclical 12 79
MHorooTpacnesble 7 17
JHepreTuka 27 364
DUHaHCHI 23 197
MpOMBbILLNEHHOCTb 18 72
He pacnpeneneHo 1 5
TexHonorum 4 8
KoMMyHasbHble ycnyrn 23 136

N3 Tabnumubl BUAHO, 4TO B paMKaX Ka>KAon oTpac/un peaibHO byaeT peannsoBaTb MeTO4
(PbMHAHCOBOIr0 aHa/IM3a, Tak Kak B Ka)X40n OTpac/In AOCTaTO4YHOE KOIMYEeCTBO CAEOK.
NckniovyeHnem aBnseTcs oTpacib pa3paboTkm TEXHONOrMin, B 4aHHOW oTpacam
MPOM30LWJI0 TOJIbKO 8 CAENOK, @ 3HAYUT, pe3yibTaTbl SKCMEePUMEHTA, OCHOBAHHOIO Ha
Takyto He 60sbLUy0 BbIBOPKY BPATAM MOXKHO ByaeT npoeympoBaTb Ha OTpPac/b B LLE/IOM.
M03TOMY Mbl OTKa)XeMCs B OLLEHUBAHNWN BANAHNA COEI0K IKOHOMUYECKON KOHLEHTpaLuumn
Ha COCTOSIHME KOHKYPEHUUN B OTpacau pa3paboTku TexHonormm. CTouT OTMETUTb, 4TO
pa3bneHne coenok No oTpacasam nNoaobHbiM 06pa3oM 3aMMCTBOBaAHO 13 6a3bl AaHHbIX
Bloomberg terminal, noaTomy nogobHoe aeneHne MOXKHO CYUTATb SKCMNEPTHbLIM.

B KayecTBe UCTOYHMKA OaHHbIX O KOTUPOBKAX aKLUMN UCMOJIb30BaJI0Cb HOBOCTHOE
areHTcTBo Thomson Reuters, Tak Kak JaHHOe HOBOCTHOE areHTCTBO, oCHoBaHHoe B 2008
roay ycnesio 3apekomMeHaoBaTh cebs Kak HageXXHbI UCTOYHMK OAHHbIX HA PbIHKE
HOBOCTHbIX YCNYr, MHOIrMe KOMMaHUM roToBbl NJaTUTb 3a Ka4eCTBO AaHHbIX,
npenocTaBsiseMblM 3TUM areHTCTBOM, 4YTO elle pa3 NoATBepXAaeT ero KayecTso.



C y4yeToM 0TOBpaHHbIX cOenoK B paboTe NCnonb3yloTCs KOTUPOBKM akuun 159
POCCUNCKNX KOMMNAHWUN.

PaccmoTpum 6onee nogpobHO onncaTenbHble CTAaTUCTUKN MHOEKCOB CTOMMOCTU aKLUMUN.
(Tabnnua 4)

Tabnuua 4. XapakTEPUCTUKN OOXOAHOCTEN aKLUUWN KOMMaHWUN - CTOPOH CAEN0K

[Moka3aTenb 3Ha4vyeHune
KonmnyecTBO TOProBbiX AHEW Mo BCEM KOMMAaHUSAM 458896
Konn4yecTtBo KOMMaHUN 159

MWHMMaNbHOE KOJINYECTBO TOProBbIX AHEN Ha 1 KoMmnaHwuio 975
CpenHsasa 0OXOOHOCTb aKLUW 0.0018279
CTaHpapTHOE OTKJIOHEHMNe 0.3144495

N3 Tabnnubl BUOHO, 4TO, OCHOBbIBAsACb Ha Hawy BbIDOPKY, BO3MOXXHO NPOBOAUTb
3KCNepMMEHT (PMHAHCOBOIro aHasin3a CobbITUN, TaK KaK Yy Ka4on KoMnaHuu,
BKJIIO4YEHHOW B BbIOOPKY, 4OCTAaTOYHOE KOJIMYECTBO OHEN, KOra ee aKLuMn TOproBaanch
Ha pblIHKeE.

BonblLO KO3hDULMEHT BapuaLMm roBOPUT O TOM, YTO AOXOAHOCTb BCEro nopTdens
akuun ctpemnTcst K 0, 4TO rOBOPUT O XOpoLlen agnBepcupuKaLmnm nopTdens, oaHako, y
OTAENbHbIX aKUNI HabntogaeTcs aHOMaslbHaA AOXOA4HOCTb.

2.7 0OXOAHOCTb aKUuUN PUPM-KOHKYPEHTOB

CnMCoOK KOHKYPEHTOB AJ19 KOMMaHU 0TAeNbHbIX OTpacsen 6bis1 3auMCcTBOBaH U3 6a3bl
JaHHbIX CNyXKbbl packpbliTUs HGopMauun MHTepdakc. bbina BbibpaH MMEHHO 3TOT
MCTOYHUK, TaK KaK JlaHHOe HOBOCTHOE areHTCTBO BEAET CBOl AesTeslbHOCTb 6onee 10
NIeT U C 3TUM HOBOCTHbIM areHTCTBOM paboTatloT TpU YeTBEPTU BCEX POCCUNCKUX



SMUTEHTOB, @ 3HAYMUT, AaHHble, NpeaoCTaB/IiEMblE 3TUM areHTCTBOM ABNSAIOTCS
Hay4YHbIMW U NPUrOAHLIMU ONSA NPOoBeAeHNs 3KCcrnepuMeHToB. (CanT NHTepdakc)

OAHaKo, UCXOAHbIN CNUCOK, MpefoCcTaB/IeHHbIN AaHHOW cny>Xbon bbin cokpalleH. K
KOHKYpeHTaM, nonajasLllnM BblIOOPKY BbIABUrasnca KpUTEPUN NPUCYTCTBUA B TEX XKe
reorpamyecknx rpaHnuax pbiHka. JaHHbIN KpUTepuin 6b1 BbIABUHYTb ANA YACTOTbI
NMPOBOAMMOIO 3KCNepMMeHTa N NCKII0YEHUSA BO3MOXXHOCTM nonagaHns B BblIbOpKy
KOHKYPEHTOB, KOTOpble Ha CaMOM Aefe He aBNATCA "CBA3aHHbIMU" KOMMNAaHUAMMN.

Taknm obpa3zom B BbIGOpPKY nonanm 164 KOMNaHUN-KOHKYPEHTOB. PaccmoTpum 6onee
noaApobHO onncaTesibHY0 CTaTUCTUKY OOXOOHOCTU aKUWN 3TUX KOMMaHU, a TakxXe
KOJINYECTBO KOHKYPEHTOB B Ka>K40MN OTpacu.

Tabnuua 5. XapakTepuCTUKN LOXOLHOCTEN aKLMA KOMMAaHUN - KOHKYPEHTOB

Noka3aTenb 3HavyeHune
Konu4yecTtBo KOMMaHumn 164
Konun4yecTBO TOpPryeMbix AHEN 98654

MWHMMaNbHOE KOJINYECTBO TOPryemMblxX AHeN Ha 1 koMnaHuio 674

CpenHsas 0OXOOHOCTb aKL UK 0.0048279

CTtaHpapTHOE OTKJIOHEHMNe 0.2144743

B KayecTBe pbIHOYHOMN OOXOAHOCTUN aKLUWUA B KJIAaCCMYECKOM BapuaHTe Moaenu
OLEeHWBaHNA HOPMaJlbHON JOXOOHOCTU B Hawen paboTe ncnosb3yeTcs JOXOOHOCTb
nHpekca MMBB. B naHHOM nccnenoBaHUM NCMOJIb3yeTCA MME@HHO 3TOT MHCTPYMEHT, TaK
KaK 3TOT nHOeKC cHynTaeTcd ¢ 1997 rona v npu pacyeTe 3TOro MHAeKca y4ymTbiBatoTca 50
Hanbosee NMNKBUAHLIX aKUWUN KPYNHENLLIUX N AUHAMUYHO Pa3BUBAOLLNXCSA POCCUNCKUX
SMUTEHTOB, @ 3HAYNT 3TOT UMHCTPYMEHT MaKCMMaJIbHO XOPOLUO ONnUCbLIBaAET
cucTeMaTU4eCcKme pUcCKn Bcex KomrnaHum B Poccum Ha ypoBHe cTpaHbl. PaccmoTpum
XapaKTePUCTUKN NHOEKCA PbIHOYHOW OOXOAHOCTM (0OXOAHOCTb MHAeKca MMBE) B



Tabnnue 6

Tabnuua 6. XapakTEPUCTUKN NHOEKCA PbIHOYHOM A0OXO0AHOCTU (MHAekKC MMBB)

lNoka3aTenb 3Ha4YeHune

CpenHsasa 0OXOOHOCTb 0.0007489

KonnyecTBo TOpryembix gHen 3253

CTtaHpapTHOE OTKJIOHEeHMNe 0.0214346

KoathpurumeHT Bapmaunun 28.62083

B naHHOM pa3fene onucaHbl pe3ysibTaTbl MPOBEAEHHbIX IKCNEPMMEHTOB, AaHa UX
NHTEepNpeTauns, a Tak)Xe onncaHbl pe3ysbTaTbl NPOBEAEHUs Npouenyp rno rnpoBepke
YCTOWNYMBOCTU pe3ysibTaTOB K U3MEHEHUIO NPeanoChiIoK N 06CcyXXaaeTcs nx
CTaTUCTMYECKAs 3HAYUMOCTb.

MepBbIM LWArom B NpoBeAeHNN (PUHAHCOBOIro aHasIn3a cobbITUIN SABNSETCS
NPOrHo3MpoBaHMe HopMaJsibHOW AOXOAHOCTWN aKUMA B NEpUo BbiXoda HOBOCTU U
pacyeTe U3bbITOYHbIX OXOOHOCTEN KOMMNAHUN-y4YacTHMU. Ha gaHHOM 3Tane 6bin
OLeHeHbl NapaMeTpbl PbIHOYHOW MOAENN A1 Ka)KA0M KOMMNaHuW. 3a nepuog
NPOTSXXEHHOCTbIO nosaroaa 3a 30 AHEN A0 HACTYMNIEHUS KaXkaoro cobbiTus. Mocne vyero
C NMOMOLLbIO OLLlEHEHHbIX NMapaMeTpPoB Oblsla paccyMTaHa oXXMaaeMas AOX0OAHOCTb aKLMiA
Ha Ka)kayto OaTy okHa cobbiTusA. PasHuLAa MexXay TeKyLEeN A0X0AHOCTbIO N 0XXKnaaeMomn
6bl1a NPOCYMMUMPOBAHa M NocYMTaHa cpeaHsas CyMMapHas n3bbiTo4YHaa OOXOOHOCTb
aKLUWA KOMMNaHUM - y4acTHUL,. CpelHas cyMMapHasa n3bblTouyHas AOXOAHOCTb KOMMAHWNA -
YYaCTHUL, OTpa)keHa B Tabnuue.

Tabnnua 7. CpeaHsas cyMMapHas n3bbiToYHaa AOXOOHOCTb AJ19 KOMMAHUA-YYaCTHUL,

OKHO CpelHsist KYMMYyNAaTUBHas N3bbITOYHANA YpoBEHb CTAaTUCTMYECKOWN
CcoObITUS  [JOXOOHOCTb MO BCEM KOMMAHUAM 3HAaYMMOCTU
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0.034

0.000

0.000

0.000

0.000

0.000

0.000

0.000

0.000



[-3;15]

[-3;16]

[-3;17]

[-3;18]

[-3;19]

[-3;20]

[-3;21]

[-3;22]

[-3;23]

[-3;24]

[-3;25]

[-3;26]

[-3;271]

[-3;28]

[-3;29]

-0.0548398

-0.0240948

-.0373136

-0.0518188

-0.0633263

-.0675659

-.068475

-0.0621239

-0.044259

-0.0230607

-0.0114195

-0.0024899

-0.0087367

0.0505954

0.0411286

0.000

0.000

0.000

0.000

0.000

0.000

0.000

0.567

0.435

0.167

0.251

0.383

0.000

0.000

0.000



[-3;30] 0.0114703 0.000

N3 Tabnnubl BUOHO, 4TO BONBLUMHCTBO CAE/I0K 9KOHOMUYECKON KOHLeHTpauum
OKa3bIBAOT NONIOXKNTENIbHOE BANAHME Ha OOXOAHOCTb akKLWUA KOMNAHUA, Ha4YnHas 3a 3
OHSA 00 BbIXO4a HOBOCTU M HOBOCTb OKa3blBaeT BAMAHME B TeYeHne 5 gHen nocne ee
BbiIX04a, TaK KaK akKLMN 3TUX KOMMNAaHUN MMeT N3bbITOYHYI0 AOXOAHOCTb. Tak)XXe MOXXHO
yTBep>XAaTb O TOM, YTO B BOJIbLUMHCTBE C/ly4YaeB PbIHOK Y3HAeT 0 HAaMepeHnsx
KOMMaHWN BCTYNNTb B CAEJKY paHblue ounLmanbHOro 3asasaeHns 06 3ToM n pewieHus
coBeTa AmpekTopoB. 06 3TOM cBUAETENbCTBYET NOJIOXKNTENbHAA cpeaHasa n3bblTodHas
OOXOAHOCTb KOMMNAaHUN B Nnepmog 3a 3 AHSA A0 BbIXO4a HOBOCTW O HaABUraOLWENCS
coenke. OgHako, 3HakK cpegHen n3bbITOYHOM OOXOAHOCTU CMEHSAEeTCs Ha 7 AHen nocne
BbIX04a HOBOCTU O C/INAHUN. DTO MOXKET aCCOLMMPOBATBLCA C TEM, YTO PbIHOK HaYMHaEeT
BOCMPMHUMATb aKLUM KOMMNAaHNN KaK nepeoleHeHHble, nbo Ha 4OXOAHOCTb aKLUui
Ha4YMHalOT BO34ENCTBOBATb OXXNOAHNS MHBECTOPOB 0 BanKanemM BbIHECEHUN PELLUEHMNS
dhenepasbHON aHTUMOHOMOJILHOW CNY>XXObl OTHOCUTENILHO pa3peLlleHns caenku. Takxe
Ha CHM>XXeHne N3bbITOYHON AOXOOHOCTU aKUMN MOXKET OKa3blBaTb nossaeHne, nmbo
0XXNOaHUS NHBECTOPOB O MOSABJIEHUN AOMNOJIHUTENIbHbLIX 3aTPaT, CBA3aHHbIX C
TPaH3aKLUMOHHbIMU U3AEPXXKKaMU N OCYLLEeCTB/IeHNneM caenkn. HaynHasa ¢ 22-ro gHA
rnocnie Bbixoga HOBOCTU O C/INSIHUN OTKJIOHEHME cpeaHen n3bbiTo4yHOM AoxoaHOCTK oT 0
nepectaeT 6bITb 3HAa4YMMbIM (M3ObITOYHAsA AOXOAHOCTb paBHa 0), mocsie 4Yero 3HakK BHOBb
CTaeT NoNIoXXNTeNbHbIM. lNMocnegHee MoXXeT BbITb CBA3aHO KaK CO CTOPOHHUMU
CobbITUAMUN, MPONCXOOALNMU BHYTPU KOMMAaHUN, TakK U C OXKNOAHNAMN MHBECTOPOB O
TOM, YTO aKLUMMN 3TON KOMMNAHNN MOTryT ObiTb HEOOOLEHEHDbI.

MponnntcTpmpyem naMeHeHmne cpegHen n3bbiToYHOW AOXOAHOCTU B OTBET Ha
N3MEHEeHNe NPOAO/IKNTENbHOCTU OKHa cobbiTus oT [-3;0] oo [-3;30] BKAOYMTENLHO.
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Puc. 2. 3meHeHne cpeaHen cyMMapHOW N36bITOYHOW JOXOAHOCTN B OTBET Ha
N3MeHeHne NPOoAoJIKUTENIbHOCTU OKHa cobbiTnA



Cyns no rpaduky, COeNKN 3KOHOMUYECKON KOHLLEHTPaL MM OKa3bliBAlOT NMOJIOXKUTENIbHOE
BANSHME Ha N36bITOYHYIO 4OXOAHOCTb KOMMAHUIM, KOTOPbLIE COBEPLUAIOT 3TN CAENKN B
nepByto HeLeNto Nocse Bbixoga HOBOCTH.

OAaHako, ons Toro 4Tobbl OTBETUTL HA BOMNPOC O BANAHUKN BONbLUNHCTBA COEMOK
3KOHOMMNYECKOW KOHLEHTPaLMM Ha COCTOSAHNE KOHKYPEeHLUN HeobXxoanMo COOTHECTH
N3MEeHeHne gaHHon cpeaHen n3bbiTOYHONM AOXOOHOCTU U cpegHen n3bbIToYHON
DOXOOHOCTU aKLMN KOHKYPEHTOB KOMMNAaHUN, KOTOpble BCTYMNalT B CAENKN.

CpenHue n3bbIToOYHbIe JOXOOHOCTM aKLUA KOMMaHUA KOHKYPEHTOB pacCYMTaHHbIE O
aHAJIOrNYHbIX OKOH COBbITUI NpuBeaeHsbl B Tabnuue 8

Tabnuua 8. CpeaHss cyMMapHas n3bbiTOYHAA AOXOOAHOCTb AJ1S KOMMNAHUA-KOHKYPEHTOB

OKHO CpenHasa KyMynaTMBHasa U3bbIToYHas YpoBeHb CTaTUCTUYECKON
cobbITUA  LOXOAHOCTb MO BCEM KOMMaHUSM 3HA4YMMOCTU

[-3;0] 0.0434345 0.000

[-1;1] -0.065425 0.000

[-2;2] -0.0284415 0.036

[-3;3] -0.0007261 0.960

[-3;4] -0.0007261 0.960

[-3;5] -0.0099593 0.523

[-3;6] -0.0735464 0.000

[-3;7] -0.1278926 0.000



[-3;8]

[-3;9]

[-3;10]

[-3;11]

[-3;12]

[-3;13]

[-3;14]

[-3;15]

[-3;16]

[-3;17]

[-3;18]

[-3;19]

[-3;20]

[-3;21]

[-3;22]

-0.1390253

-0.1552349

-0.1512565

-0.2314072

-0.2366609

-0.1456357

-0.1938527

-.2126939

-0.1078528

-0.1124264

-0.0848254

-0.0459283

-0.0043117

-0.0457957

-0.0997535

0.000

0.000

0.000

0.000

0.000

0.000

0.000

0.000

0.013

0.015

0.110

0.450

0.949

0.488

0.137



[-3;23] -.1365763 0.047

[-3;24] -0.1301459 0.070
[-3;25] -0.1648344 0.024
[-3;26] -0.1904757 0.007
[-3;27] -0.1915363 0.007
[-3;28] -0.2002951 0.005
[-3;29] -0.2486006 0.001
[-3;30] -0.2246708 0.003

N3 Tabnnubl BUAHO, 4TO MOYTU Ha BCEX NCCeayeMbiX OKHax cobbiTun HabnwogaeTcs
oTpuuaTenbHasa n3bbiToYHas AOXOAHOCTb aKLUWUA KOHKYPEHTOB. DTO CBUOETENbCTBYET O
TOM, 4TO 6ONBLLWMHCTBO NHBECTOPOB OXKAaT byayuime noTepm KOMMNaHUM-
KOHKYPEHTOB. 11151 TOro, 4To6bl COOTHECTU CPeaHIO CYMMapPHY0 N30bITOYHYIO
AOXOOHOCTb OJ11 KOMMAaHUN-KOHKYPEHTOB N KOMaHUN-YYaCTHUL, Ha Pa3/INYHbIX OKHaXx
CoBbITUN NPOAEMOHCTPUPYEM 3TN OOXOOHOCTM Ha rpaduke.
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Puc. 3. I3mMeHeHne cpegHen cyMMapHON U3BbbITOYHON AOXOOHOCTU KOMMaHUN-
KOHKYPEHTOB N YY4aCTHUKOB CAEJIKN B OTBET Ha U3MEHEHMNe NPOAO/IKNTESIbHOCTU OKHa
cobbiTnA

N3 rpacdnka BUOHO, 4TO B MepBOe BPeMsi NOC/e BbiX04a HOBOCTU BONbLLUNHCTBO
WHBECTOPOB OLIEHMBAET CAENIKM SKOHOMUYECKON KOHLLeHTpaUnn Kak NnoTeHumaabHoO
yBennymaatouwme 3pheKTUBHOCTb NPOM3BOACTBA B PaMKaxX KOMMAaHUIA, BCTYNaoLWNX B
cOenky, 4TO MOXKET NPUBECTU K BO3MOXKHOCTU NOJIy4YEHUS AOMOJSIHUTENBLHON O0JIN PbIHKA
N BbITECHEHUS KOHKYPEHTOB. [aHHbI BbIBOA MOXHO CAeslaTb, OCHOBbIBAsICb Ha TO, Y4TO
NMPOUCXOANT CHMXKEHME OXXMnaaHnsa by ayuwmx Beiron, 1Mbo coxpaHeHne TeKyLWmnX Bbiros
KOMMaHN KOHKYPEHTOB MOC/1e COBEPLUEHNS CAENIKM B TO BPEMS KaK PacTyT 0OXXMUAAHUSA
NOSIBJIEHUS BbIr0[, Yy KOMMaHUN-y4acTHUL, caenok. MNocse Yero Bce KOMMNaHum MMeT
CTabunbHYIO OTPULLATENIbHYIO CYMMApPHYI0 N30bITOYHYIO OXOAHOCTb, YTO MOXET ObIThb
BbI3BAHO C/lIeAYOLWNMN 0XXNAAHNSMUN MHBECTOPOB O TOM, YTO aKLUMN KOMMAHUN MOryT
6bITb HeJOOLIEHEHbI, TMBO NepeoLeHeHbl PbIHKOM. [ocnenHee oXXuaaHne MOXXeT
nectabunn3npoBaTb TEKYLLYIO OHEBHY AOXOAHOCTb aKLUWA B Neprod okHa cobbiTus.

Ncxons n3 Bbllle CKa3aHHOM0, MOXXKHO CAenaTh BbIBOJ O TOM, YTO PbIHOK HE OL€HMBAET
60NbLWNHCTBO CAENOK SKOHOMUYECKOW KOHLIEHTPaLUMK, KakK COEeNKN KOTOpbIE B
nocneayrLeM MoryT NPUBECTU K 3/10ynoTpedbieHnto pbIHOYHOM BNACThIO.
CnepoBaTesIbHO, Mbl MOXXEM MPUHATL runoTesy o6 oTCcyTCcTBUM 310ynoTpebneHuns
PbIHOYHOW BNACTbO KOpNopauuaMn, BCTyNaoLWMMKM B COEJIKY SKOHOMUYECKOWN
KOHLLeHTpaumu.

Cnenyouwum WaroMm B NpoBeAeHNN UCCef0BaHNE ABNSETCA NPOBeAeHNE aHa/IorMYHOro
3KCMepuMeHTa B paMKax OTpac/in C NCMOJIb30BaHUEM B Ka4eCTBE MHOEKCA PbIHOYHOMN
AOXO0OHOCTU AOXOAHOCTb OTPac/eBOro nHaekca. B kavyectse npumepa otpacam bbina
BblbpaHa 3HepreTuka.

MpoBepKa yCTOMYMBOCTU NapaMeTPOB PbIHOYHOM MOAENN K U3MEHEHUIO OKHa
OLleHMBaHUSA

3aBepLuaowmm 3Tarnom NpoBegeHnsa NccaeaoBaHmsa ABASETCA NpoBepPKa 3HAYMMOCTU
MOJIy4EeHHbIX pe3ynbTaToB. [1poBepuM, NPONCXOAUT 1N U3MEHEHME 3HaKa cpeaHen
KYMYJIATUBHOWN N30bITOYHOM OOXOOAHOCTU B OTBET Ha U3MEHEHMe Nnepmoaa oueHNUBaHNS
rnapamMeTpoB PbIHOYHON MOAENN OLUEHKN HOPMasbHOWM AOXOOAHOCTM akuun. Npon3ssenem
MPOBEPKY N3MEHEHMNSA 3HAaKa CpeaHEN KYMYNATUBHOW N36bITOYHON AOXOOHOCTU aKLWA
KOMMNaHWN, BCTYNALWNX UX COENKY U UX KOHKYPEHTOB As5 OKHa [-3;5], no npu4inHe
TOro, 4To ANna 60AbLIMHCTBA CAEN0K HOBOCTb 06 3TUX cAesiIkaxX OKa3biBaeTCs BNSAHME Ha



0XXNOAHUSA MHBECTOPOB TOJIbKO B FPaHuLIAX 3TOro oOKHa. AlbTePHAaTUBHbIE OKHa
oueHmBaHUa nogbupannceb Mo cnegyowemMy aaropuTMy:

- noabupaemsble afbTepHAaTUBHbIE OKHA OLEHUBAHUS O0/IXKHbI 6bITh 6oNbLLE Mo
NPOOO/IKUTENIBHOCTM, YEM UCMOJIb3yEMOE MNPY NPOBEAEHNN CaMOro 3KCNepuMeHTa, Tak
Kak npu noabope KOPOTKNX OKOH MOryT BblTb MNOSyHYEHbl HE HAZleXHbIEe pe3y/ibTaTbl
caMoro TecTa

- MPU U3MEHEHNN OKHa OLEHNBAHUSA PbIHOYHOM MOAENN U3MEHSAETCA NIeBas rpaHunLua
OKHa, 4Tobbl NPV TECTOBOW OLEHKE HOPMaJibHOW AO0XOAHOCTW HOPMaJibHAas AOXOAHOCTb
aKUuin He Bbl1la NoABEPXXEHA BJINSIHNIO CaMO HOBOCTMW.

- MUHUMANbHbIN WAl N3MEeHEeHNs OKHa oueHmBaHus - 60 gHen.
NMpeancTtaBuM pesynbTaThl TECTa B Tabanuye.

Tabnuua 9. UsmeHeHMe pe3ysibTaToB UCCIe0BaHNSA MPU N3MEHEHNN OKHa OLEeHUBaHUS
PbIHOYHOW MOoAenu

CpeoHsaa cyMmMapHas
PeA y P CpenHsaa cymmapHas

OKHO n36bITOYHASA
. n3bbITOYHaA
oueHnBaHUA NOXOOHOCTb aKuun .
. B 3HAYMMOCTb OOXOOHOCTb aKL NN 3HA4YMMOCTb
PbIHOYHON KOMMNaHW, BCTyNaloLwmx B
KOMMaHWN -
Momoenun B CAEJIKY O/151 OKHa

-3;5
cobbITns [-3:5] KOHKYPEHTOB [ ]

[-30;-210] .0093021 0.000 -.0099593 0.523
[-30;-270] 0.010045 0.000 -.0069587 0.000
[-30;-330] 0.0080045 0.000 -.0069593 0.348

N3 Tabnnubl BWAHO, 4TO NPU U3MEHEHUN OKHa OLEeHMBAaHUSA PbIHOYHOW MOZesIN 3HaK
cpenHen cyMMapHOM N3bbITOYHON AOXOAHOCTU KOMMAHUN U KOHKYPEHTOB He
n3MeHseTcs, bonee TOro 3Ha4YeHMe 3ToM AOXOAHOCTU OCTAETCHA NMPakTU4eCcKun
HEeVU3MeHHbIM. 3TO rOBOPUT O TOM, YTO OLlEHEHHble NnapamMeTpbl PbIHOYHOW MOLeNU
ABNIAOTCA HEYYBCTBUTESIbHBIMU K NU3MEHEHUIO OKHa OLLeHUBaHMA 0asa 60bLLINHCTBA



KoMnaHun. CnenoBaTefibHO, MPOrHO3MPOBAaHNE HOPMalIbHOM AOXOAHOCTW
NponopuUmMoHasbHO NHAEKCY PbIHOYHOM OOXOAHOCTU, UCMNOJb3YS 3TU MapaMeTpbl
SBNAETCSH HaQEXHbIM.

MpoBepKa HaNYnsa BANAHUSA HOBOCTEN O CAMAHNM Ha MHOEKC PbIHOYHOW 4OXOAHOCTHN
(npobnema sHAOrEHHOCTHN).

Onga Toro 41o6bl NPOBEPUTHL BAUSHMNE CAE0K IKOHOMNYECKON KOHLEHTPALWUN HA NHAOEKC
PbIHOYHOW AOXOAHOCTW BbIYUCMM HOPMaJibHY AOXOAHOCTb MHOEKCA 3a NMepuos OLEHKN
MoLesin MOCTOAHHOW CpefHen OO0XOOHOCTU, HaNLEM pasHULY MexXAy TeKyllen
AOXOOHOCTbIO MHAEKCA N NPOrHO3HbIM 3HAaYeHMeM HOPMaJibHON JOXOAHOCTU B Nepuog,
BblIX04a HOBOCTU. Hangem cpefHio N36bITOYHYIO JOXOAHOCTbIO MHAEKCA MO BCEM
COBbLITMAM TOJSIBKO A1 OKHa COBbITNA Ha OCHOBE KOTOPOro Mbl Ae/laeM BbIBOAbI O
BANAHUN CAENTOK SKOHOMNYECKON KOHLLEHTPaLNM Ha COCTOSAHNE KOHKYPEHLUWUN, TaK Kak
PbIHOYHbIN MHAEKC MOXET OblTb NOABEP)KEH Macce ApYrunx cobbiTnuii n n3bbiTo4Han
AOXOAHOCTb 3TOr0 MHAeKca Ha 6osiee NPOAO/HKNTESNIbHBIX OKHaX MOXXeT bbITb
obpa3oBaHa 3a cH4eT CTOPOHHUX COBbLITUN.

N306pa3nm Ha rpadmke gUHaMUKy cpegHen cyMMapHoOM N30bbITOYHOW OOXOAHOCTU
MHOEKCa PbIHOYHOM OOXOOHOCTM

ANER
/N )

Puc. 4. lnHaMuKa cpegHen cyMmmMapHoOun n3bbiTOYHOW AOXOOHOCTU nHAeKca MMBbB

N3 rpacdmnka BUOHO, 4TO cpeaHas n3bbiIToyHasa 4OXOAHOCTb UHAEKCA PbIHOYHOM
NOX0OHOCTU ocTaeTcs 6am3kon K 0 Bo BpeMs Bbixoga HOBOCTU. CnefoBaTesbHO,
oXXnaaemas A0X0OHOCTb aKUM KOMMaHWUM, CNPOrHO3npoBaHHasa NPONopLNOHaIbHO
3TOMY UHAEKCY He ByaeT CMelleHa 3a CYET BJUSAHUA HOBOCTU Ha CaM MHAEKC
NOXOAHOCTW, @ 3HAYUT pe3ynbTaTaM, KOTOpPble Mbl MOJly4YaeM B X04e 3KCNepuMeHToB
MO>XHO [10BEPSATH.



ObcyxxaoeHue pe3ynbTaToB

B maHHOM pa3genie NpoBOANTCS 0O6Cy)XAEHME NMOJTYYEHHbIX Pe3ysibTaToOB, NX
COOTHOLLEHME NOJNTYYEHHbIX pe3yibTaToB C pe3yJ/ibTaTaMu CyLWEeCTBYIOLWMNX aHaIOr NYHbIX
paboT.

HaHHaa paboTa cxo)Ka C Hawewn pacy4eTHOM YacTblo, @ UMEHHO NCMOJb3YIOTCS
aHaJIOrNYHble OKHa COObITUSA U OUEHMBAsA MOOENEN ONIA HAXOXAEHNSA OXKNAAEMOWN
AOXOOHOCTU aKUUA ONs POCCUNCKUX AaHHbIX. OQHaKo, AaHHas paboTa oTan4aeTcCs
BbIOOPKOWM, @ UMEHHO KUccsiegoBaHNe MOCTPOEHO Ha AaHHbIX O CAesIKax TOJIbKO B
MeTaJIlyprnyeckomn oTpacan, Nno3TOMy CpaBHUBATb pe3ysibTaTbl 3TOF0 NCCNEL0BaHNSA C
HalVM He aBNseTCA uenecoobpasHbiM.

3aKJo4YeHue

Kak y>xe 6blJ10 CKa3aHO paHee, KOHKYpPEeHTHasa cpefa ABNAsSeTCs oAHUM 13 aTpubyTos
XOpowo PYHKLUMOHMPYIOLWEN SIKOHOMUNKN. B Takon cpefe y KOMNaHUN MOSBASAIOTCSA
CTUMYJIbl NPOM3BOANTL Boslee KayeCcTBEHHYO Npoaykuuto, 6onee paunoHasbHO
NCNosb30BaTb PECYpPChbl, yCTaHaBAMBATb MUHMMAJbHYIO LLEHY Ha TOBapbl N ycayrun. Bot
rno4yemy oCTaeTCsa aKTyaJibHbIM BOMPOC O BbISIBNEHNN (PaKTOPOB, KOTOPbIE MOIYT B/NATb
Ha 3TY KOHKYpPEeHTHYto cpeny. B naHHon paboTe 6bi10 Npon3BeneHa oueHKa BANAHUSA
CAEes/I0K SKOHOMNYECKON KOHLEHTPAUUN Ha COCTOSAHNE KOHKYPEHLMN Ha npuMepe
POCCUNCKNX COENOK. AKTYaJIbHOCTb BbISIBJIEHUSI BJINSAHUSA UMEHHO 3TOro akTopa
3aKJ/Il04aeTCsa B TOM, 4TO NoaobHble coesku MOryT Kak yxXyAlwaTb KOHKYPEHLMIO Ha
pPbIHKaX 3a cyeT 310ynoTpebnieHns KoMNaHUAMK, BCTYNalOWNMK B COENKY, BO3POCLUEN
PbIHOYHOW BSIACTbtO, TaK U HA0BOPOT NPUBOAUTL K YBEINYEHUIO IPPEKTUBHOCTM
Npon3BoACTBa 3a CHET 3KOHOMUM OT MacwTaba, co3gaHna NaoWanoK ANs Hay4YHO-
nccnenoBaTesibCkMX paboT, NO3BONAIOT KOPNOpPaLUSaM BbINTU Ha MeXAyHapoAHble
PbIHKN. BOT no4yeMy npaBu/ibHO OLEHMBATb MOTEHLUMAIbHOE BAINAHUSA NOA0OHbLIX COEOK,
a B Aa/IbHENLWEM KOPPEKTHO UX PerynpoBaTh.

OueHKa BIMSAHNS oCyulecTB/ieHa C NOMOLLbIO MeToaa (PUHAHCOBOro COBbLITUN, KOTOPbIN
3aKJ/1t04aeTCs B CPaBHEHNM M3ObITOYHON OXOAHOCTMN aKLMN KOMMNAHWUIM, BCTyNaloWwmx B
CAENIKY U UX KOHKYPEHTOB B NMepunoA Bbixoga HOBOCTU O HAMEPEHMUAX BCTYMNUTb B CAENKY.
N36bITOYHaA 4OXOAHOCTb aKLUMW pacCyYMTbIBasiaCb Kak pa3HULa Mexay TeKyLlen



OOXOOHOCTbIO aKLMN N OXXMOaeMon OXOAHOCTbLIO aKUMA Ha OaTy, BXOASLWYIO B Nepunos
BbIXOZa HOBOCTU. B CBOIO o4yepenb oxXupgaemMas AOXOOHOCTb akKL MU NPOrHo3npoBasach
Ha Nepunoa BbIXo4a HOBOCTU MPOMOPLMNOHANIbHO MHAEKCY PbIHOYHOM JoxoaHOCTM MMBB ¢
NCNoJsib30BaHMEM NapaMeTpoB, OLEHEHHbIX MO PbIHOYHON MOLENN B MEPUOA,
NCKYaoweM aaTy BbIXo4a HOBOCTU O C/INSAHUMN.

Mpn NnpoBeaeHUN 4AaHHOMO aHanM3a 6blIM NONyYeHbI Ceayolmne BbiBOAbI: B
60/IbLUMHCTBE CNyyYae Nybamkaumsa HOBOCTM O HAMEpPEeHUSaX BCTYNMUTb B CAENKY SABNIAETCA
MPUYNHOWN NMOSABNEHNSA OXKUOAHUA Y MHBECTOPOB O TOM, 4YTO B AasbHenwem byneT
MPOUCX0ANTb POCT SPPEKTUBHOCTN NPON3BOLCTBA U YKPErneHne KOHKYPEHTHbIX CTOPOH
Kopriopauwuin, KoTopble BCTYNAOT B CAEJKY, KaK pe3ysibTaT NOABAAETCA NONI0OXKUTEIbHasA
n30bbITOYHas AOXOOHOCTb aKLMIN KOMMAHNN, KOTOPbIE BCTYNAOT B COENKY U
oTpuuaTenbHas n3bbiToOYHass AOXOAHOCTb Y KOMMAaHUN-KOHKYPEHTOB. [JaHHble CAENKN He
OKa3bIBaAlOT BJINAHNSA Ha COCTOSAHNE KOHKYPEHL NN, TaK NOSBJIEHME LLEHOBOIrO ingepa Ha
PbIHKE CKa3blBaN0Cb Hbl NONOXKUTENIbHO Ha N36bITOYHbLIX AOXOAHOCTAX aKL M KOMMOAHWN-
KOHKYPEHTOB.

Tak>Xe CTOUT CKa3aTb O HECOBEpPLUEHCTBE (hOHA0BOI0 pbiHKa, 06 3TO CBUAETENILCTBYET
TO, YTO BJINSIHNE HOBOCTW O HAaMEPEHUAX COBEPLUMNTL CAENKY OKa3blBAaeT BAUSHME Ha
NOXOOHOCTb aKLUWUIA KOMMaHWI, BCTYMaloLWMX B CAENKY Ha MPOTS)XeHUU 5 gHen nocne ee
BbIXxoAa.

MNocne nonyyvyeHns pesynbTaToB Oblla Npon3BeaeHa NpoBepKa Ha UX HAaJEeXXHOCTb. B
nepsyto oyepeb Obl10 OCYLLLECTB/IEHO TECTUPOBAHNE YCTONYMBOCTU OLLEHEHHbIX
napamMeTpoB PbIHOYHOMN MOAESIN K USMEHEHUNIO OKHA OLEeHNBaHUSA PbIHOYHOW MOLeNN,
KOTOpble MCMOJIb30BaJIMCb MPU NPOrHO3MPOBAHUN OXKNAAEMOWN HOPMaJibHON LOXOLHOCTHU
Ana nepuoja Bbixofa HOBoCcTeun. [JaHHbIN TeCT rnokasaJs, 4To napamMeTpbl PbIHOYHOW
MOLeNn ABAAITCA HEN3MEHHbIMU A1 BONbLWMHCTBA KOMMNAHUA. DTO A0Ka3blBaeT TO,
CMPOrHO3MpoBaHHasA OXXnaaeMmas 4OXOAHOCTb AeNCTBUTESIbHO OTPaXkaeT Ty OOXOOHOCTb
aKkumn, kotopasa bbina 6bl Ha MOMEHT BbIXo4a HOBOCTU, ec/iv Bbl 3TOM HOBOCTU He BbIno.

Ewe ooHOM NPOBEPKON HECMELLEHHOCTN OXKMAAeMON HOPMaJlbHOWM AOXO4HOCTU
BbICTYNMa NPOBEpPKa NOABEPXEHHOCTUN NHOEKCA PbIHOYHOW AOXOOHOCTU BAUAHUIO
KOPMopaTUBHbIX COObITUI. TECT NoKa3asi, 4TO HOBOCTMK O CAeJIKaXx SKOHOMUYECKOM
KOHL,eHTpauMn He OKa3bIBalOT 3HAYNTESIbHOIO BJINSAHNA Ha CaM NHAOEKC, a 3HA4YnT,
MPOrHO3HbIE 3HAYEHUA OXKUOAEMbIX AOXOAHOCTEN akKUuUn He ByayT CMeLlleHbl B
cneacTBue CMeleHUs HAEeKCa PbIHOYHOW AOXOAHOCTW.



Tak Kak B paboTe 6blna NnpoBefeHa OLEHKa BJINSAHNSA COENOK C/INAHNSA Ha COCTOsAHME
KOHKYPEHUNN MOXXHO CHMTaTb NMOCTaBNIEHHYIO Nnepen nccaegoBaHNEM Leflb CHUTaTb
BbIMOJIHEHHOW.

MpakTuyeckasi 3HA4YMMOCTb MPOBEAEHHOI0 NCCNE0BAHMS 3aK0YAETCS B TOM, 4TO
pe3ynbTaTbl, KOTOPbIE ObIIN NONYyYeHbI B X0A4€e PaboTbl MOTYT CNY>XUTb PEKOMEHAALNSMN
NpPaBMTENbCTBY MO ONpeaesieHnto NoTeHUMaNbHbIX BbIFO4 U NOTEPb OT CAENKW ANS
KOMMaHWI, BCTYNAOLWNX B CAEJIOK N UX KOHKYPEHTOB U AaJibHENLLEMY KOPPEKTHOMY
peryampoBaHmMio Takoro poaa CAesokK.

OCHOBHOe orpaHu4yeHune nccnenoBaHMs 3aKJlo4aeTCs B TOM, YTO BbIBOAbI O BJINAHUN
CAEJSI0OK Ha COCTOSIHME KOHKYPEHLUUN AeNatoTCa TOJIbKO Ha OCHOBaHUN N36bITOYHbIX
OOXOOHOCTEN akKLUMN KOMMaHWW, BCTYMaOWMX B CAESKY, UX KOHKYPEHTOB, HO He
paccMaTpuBatoTCA M3ObITOYHbIE AOXOAHOCTU aKLUUA KOMNaHUN-NoTpebntTenen KOHEYHON
npoaoykuun. laHHoe orpaHnyeHmne BbI3BaHO TeM, YTO B POCCUNCKON SKOHOMUKE OYEHb He
MHOI0 KOMMaHum-noTpebuTenen, 4on akumm Ny6ANYHO TOPrytoTCA Ha PbIHKE.

Ncxops ns Ol'paHI/I‘-IeHI/IVI MO>XHO 0603Ha4YnUTb AanbHenlee ynyduieHmne Hawero
nccnenosaHusa. OHO 3aK/K04YaeTCHa B OBYX HalpaBJIEHUAX:

Ncnonb3oBaHue 6onee 060buieHHOM 3KOHOMUYeCcKon moaenu. MNMpeanonaraeTt
PacCMOTpPEHME He TOJIbKO N3BbITOYHbIE OXOOHOCTU aKUW, BCTYNalOWNX B CAENKY N NX
KOHKYPEHTOB, HO 1 N3bbITOYHbIE 4OXOAHOCTUN aKLUNIA KOMMaHUI - noTpebuTtenen
NPOAYKUMN pacCTpanBaeMbiX 3TUX KOMMaHWNA.

3ak/lo4aeTcsa B TOM, 4TOObl NPOBECTU KNacTepmnlaunto BCex CAENOK No oTpacasm, nmbo
Mo TaKOMy KpuUTeputo, 4Tobbl 418 KaXKaoro Kjactepa BO3MOXXHO Ob1s10 nogobpaTtb
WHCTPYMEHTbI, KoTopble byayT 60n1ee TOYHO ONuUCbiBaTb CUCTEMATUYECKNE PUCKU BCETO
KnacTepa. JaHHOe yny4yleHne OO/IKHO NPUBECTU K UCKIIOYEHMIO A0S N3OBbITOYHON
AOXOOHOCTU aKuMin, KoTopasa Moria obpa3oBaTbCsa N3-3a CUCTEMATUYECKOM
CoCTaBAsOWEN BapuaLmm 4OXOAHOCTEN LeHHbIX Bymar.
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TaKOro sABJIEHUA KaK KpeguT rMoCBsLWEHbl TPy Abl OTEYECTBEHHbIX 1 SKOHOMUCTOB,
HecCMoTps Ha 3TO AaHHas TeMa nNpogoskaeT bbITb 0COOEHHO aKTyas/ibHOW B Halle BpeMs,
TaK KakK KpeAuUTHble Ha LaHHOM 3Tarne 4en0oBe4YeCcKoro pa3BuTusa OCTUram
pacrnpocTpaHeHusa n pa3BuTuda. Ha cerogHs ncnosib3oBaHue KpegutTa s SKOHOMUYECKN
npennpuaTUiA BbICTyMaeT B Ka4YeCcTBe eANHCTBEHHOro cnocoba gns Toro 4tobsbl
yOepXaTbCsA N HE TepATb CBOUX MO3ULUNA NMO4 HAaTUCKOM mMmnopTa. cnonb3oBaHue
MO3BOJISET COKPATUTbL AN paclumpeHnsa macwTaboB NnponsBoaCcTBa, NPOAYKLMUIO U
3(pheKTUBHOCTb MPONU3BOACTBA M Tpyaa. Llenbio gaHHON ABNSETCA BbISiBJIEHNE CYLLHOCTH
N PO OTHOLUEHUI B 9KOHOMUKE. 3afa4un npeacTaBnaaioT cobon nocnenoBatenbHoe
Nn3y4yeHue CyUuHOCTU KPeaANUTHbIX OTHOLLEHNN, fAanee pacCMOTpeHne NPUHLKMNOB



PYHKLMOHUPOBAHNSA KPEAUTHbIX OTHOLUEHUNIN, KaXXA0ro 3Tana CTaHOBJIEHNSA KPeOUTHbIX
OTHOLLUEHNN U B 3aKNt0o4eHne, Npobnembl, KOTOpPble BO3HMKAOT B CBA3M C Ppa3BUTUEM
DaHHOro saBsieHnsa B Poccnn. na [OCTUXXKEHUA uenn n 3agad, 4aHHOro uccaenoBaHus,
noaTeep>xpatLwero ero pazpabotaHHOCTb, BbIIM HE TONIBKO Nocobusa No Teopun:
Paz>xxunsunHon 0.0., I'.b., H.®. n aBTOpOB, HO 1 HOPMATUBHO-MPABOBbLIE aKTbl COAEPXKAHUS,
OCHOBY 3aKoHOZaTesNIbCTBa. B xo4e npouecca 0OCHOBHOIO U KanuTasa nponcxoanTt
BbICBODOOXKAEHME pecypCcoB Tpyda B NPOM3BOACTBA AIMTE/IbHOE BPEMS, X NEPEHOCUTCSH,
Ha roTOBOW MPOAYKUMWN YacTaAMU. [locTeneHHble CTOMMOCTU KanuTana B qpopme
MPUBOAUT K TOMY, YTO LE€HEeXHble oceatoT Ha cHeTax NpennpuaTnin, C Tem, Ha noJstoce
nosBnseTca NoTpebHOCTb B 3aMeHe U3HOLLIEHHbIX TpyAa U A0BOJIbHO MacwTabHbIX
3aTpaTax. AHaJIOrMYHbIE MO XapaKTepy NponucxoasaT n B 060poTHOro KanuTasna, Toro,
kKonebaHmna B n nposasnsaoT cebsa bonee pasHoobpasHo. Tak, B CMy Npon3BOACTBa,
MOCTaBOK M MPONCXOANT BPEMEHN N NPOAYKUMN. Y OAHUX MOABASEeTCS U3bbiTOK CPpeacTs,
Y - UX HeLOCTATOK. DTO CO34aET BO3HNKHOBEHNS OTHOLWEHUIA, TO eCTb KpeauT
paspellaeT NpoTMBOpPEYNE BPEMEHHbBIM CPeaCcTB N HEOBXOAMMOCTbLIO, UX B

xo3ancree. MpuHUMN BO3BPATHOCTMU CrieayeT B CMbIC/1e Kak HeobxoammocTu obpaTHON
rnepenayn 3aeMLLNKOM, N BO3BPAaTHOCTb KakK OpraHm3aunm KpeamToBaHNA BCEM ero
hopMaM, a He YUCTO NUaM ToBapHOW. BO3BpaTHOCTb UCMNOJIHEHNE 3a€MHOI0
obasaTenbcTBa. Ocobo cnenyeT 3HavYeHMe BO3BPATHOCTU Anst 6aHKOBCKOrro
KpeanToBaHusa. CTpororo aToMy TeM, 4TOo MOBUAN3YIOT AN BPEMEHHbIX OEHEXHbIX
CpeacTBa X03aNCTBYOWNX CybbekToB, 1 Bloa)XeToB 1 cnioeB HaceneHus. MNpuHunn
CPOYHOCTW OTpa>kaeT BO3BpaTa He B NpuemMsieMoe BpeMs, a B TO4YHO CpOK. CpO4YHOCTb,
KaK 1 BO3BPaTHOCTb, — aTpubyT KpeauTta. NpuHUWN NJaTHOCTN O3HAYaeT, 4To
60/bLLUMHCTBO CAENI0K MO CBOEMY XapaKTepy, T. €. He nepenadvy CpoKa onpeaesneHHoro
SKBMBAJIEHTaA, HO U OMNpeaesIeHHOro KpeanTopy B ToWM uian nHon popme. dopma
BO3Harpa>xgeHusa Ha3BaHue npoueHTa. [leHer, nNo orosopa nojy4eHue B Buge
NMYLLLECTBEHHbIX MpaB. BbiCOKasa ecnun y 3aeMLimKa BO3HUKAKOT npobsieMbl C BbiNJaTaMun
OLHOro AoJira, 0MeHb pefKo Korga KTo-To Ha4nMHaeT UCKaTb AOMNOJIHUTENIbHY0 paboTy
UM NnpogatoT cBOU Bewn. Yauwe Bcero noan 6epyT HOBbIM KpeauT A5 rnoraweHus
CTaporo, 4TO SABASETCH B KOPHE HEBEPHbIM peLleHneM, KoTopoe yxyalwaeT n 6e3 Toro He
camoe Nny4ulee rnosioKeHne 4yenoBeka. Boicokas nosHas CTOMMOCTb KpeauTa. Kak
npaBnao, B pekslaMe 1 B pa3indHbiX BykneTax KINEeHTbl BUAAT TOJIbKO YacTb
WHOPMaLLMK, N3 KOTOPOW CKNlagblBaeTCs nepenniaTa, a MMeHHO — BeJIn4YnHa
MPOLEHTHOW CTaBKU. HO Ha MOJIHYIO CTOMMOCTb 3aliMa TaK>Xe OKa3blBalOT BCEBO3MOXXHbIE
OOMONIHUTESIbHbIE YC/IYrK, B YHaCTHOCTW: NJaTa 3a OTKPbITUE cYeTa, 3a apeHay
DaHKOBCKOW A4ENKM Npn NNoTeke, oLueHKa N CTpaxoBaHne obbekTa 3as0ra, eCaiv OHO
NMPUCYTCTBYeT, CTpaxoBaHMe caMoro 3aeMuimka. Bce 3To MoxeT yBenn4nTb nepennaTy B



30-40%. Hn3kasa hpHaHCOBAA rPaMOTHOCTb HacesieHUs, KOTOPbIM JIerko HaBs3aTb
OOMNOJ/IHUTENIbHbIE HEHYXXHbIE YCYIN UK 3aCTaBUTb OMJladnBaTb Te B3HOCHI, KOTOpbIE
y>xe bblnn caenaHbl. OCObeHHO Nerko 3To AeslaeTcs B TOM CJlyyae, eC/im Ha KpeaAnTHOM
CcYyeTy OCTaBajlaCb MajleHbKas 3a40/KEHHOCTb aXXe B HECKOJIbKO KOMeeK, Npo KOTOpPYIo
KJINEHTY He coobwmnm. 3TOT JONM NOTOM pacyeT 3a cYeT neHn n wrtpadgos. HeynobcTso
CaMOro npouecca noay4yeHus KkpeaguTa, KOTopbIn CBA3aH co cbopoM 60bLLIOIO
KoJZIn4yecTBa AOKYMEHTOB N MPOCUMXUBAHMEM B o4Yepensx, a ecsiv Bbl NofgaeTe 3asaBKYy
yepes oPnC NN HE NPUHECSIN KaKOW-TO JOKYMEHT, TO BaM NpuaeTcAa nocewaTb
oTAeNleHne MHOro pas, TpaTsa CBOe BpeMs 1 cuibl. [1peaB3saToe OTHOWEeHuEe K
3aeMuWmnKaM — MHOMMM KaTeropusaMm rpakaaH, HarnpmMep — 3aHATbIM, 4OMOX035MKaM,
MaMaM B JeKpeTe, CTyAeHTaM UM NeHCMoHepaM NonpoCcTy HEBO3MOXXHO B3STb KpeauT B
baHKe, NoToMYy KakK oHU 6o He NpoxoaT No BO3pacTy, 1Mbo no goxony.
AHanNM3npoBaTb TAKOro ABJIEHNSA KaK KPpeauT MoCBSLWEHbl TPYAbl OTE€YECTBEHHbIX U
9KOHOMMNCTOB, HECMOTPS Ha 3TO AaHHasa TeMa nNpoaosikaeT bbITb 0CO6EHHO aKTyaslbHON
B HalLe BPeMS, TaK KakK KpeguTHble Ha AaHHOM 3Tane 4YesoBe4YeCKoro pasBmTus
OOCTUr N pacnpocTpaHeHusa 1 pa3BuTna. Ha cerogHs ncnosib3oBaHue KpeauTa s
3KOHOMUYECKU NMpeanpuaTun BbICTyNaeT B KavyecTBe eAUHCTBEHHOro cnocoba ons toro
4TOObl yOep>XaTbCsA N HE TEPATb CBOUX MO3NLWNA MOA4 HATUCKOM MMMOPTa.
Ncnonb3oBaHMe NO3BONSAET COKPAaTUTb ANS pacwimpeHns MmacwTaboB npon3BoacTBa,
NPOAYKLWUIO U 3(p(PeKTUBHOCTb NPON3BOACTBA U Tpyaa. Llenbto naHHonM asnseTcs
BblSIBJIEHME CYLLHOCTU U POSIN OTHOLWIEHNI B 9KOHOMUKE. 3a4a4m NpeacTasnsaioT cobon
nocnepoBaTesibHOE N3y4YeHne CYLLHOCTN KpeaAUTHbIX OTHOLWEHUN, Aanee pacCMOTpeHne
MPUHLNNOB (PYHKLUVNOHUPOBAHNSA KPEeAUTHbIX OTHOLLEHWN, Ka>XA40ro 3Tarna CTaHOBIEHUS
KPeAUTHbIX OTHOLIEHNN U B 3aKJIlo4eHne, Npobnembl, KOTOpPble BO3HMKAOT B CBA3U C
pa3BuUTUEM OAaHHOI0 ABJsieHMA B Poccnn. na 4OCTMXXKEeHUA Lenu u 3ajgad, 4aHHOro
nccnenoBaHns, noaTeep X gatowero ero paspaboTaHHOCTb, BbiIM HE TONIbKO Nocobus no
Teopuwn: PasxusmnHon 0.0., I'.6., H.®. n aBTOpOB, HO N HOPMATUBHO-MNPABOBbLIE aKThI
cofep>XaHud, OCHOBY 3aKOHOAaTeNbCTBa. B xoae npouecca oCHOBHOIMo 1 KanmTana
nponcxoanT BbicBObOXKAEHME pecypCcoB Tpyada B MPOU3BOACTBA A/IMTESIbHOE BpeMs, nUx
MepeHoCnTCs, Ha rOTOBOW NPOOYyKLUMK YacTAaMU. [TocTeneHHble CTOMMOCTM KanuTana B
hopMe NpuBOANT K TOMY, YTO AEHEXHble 0cefaloT Ha cHeTax NpeanpusaTun, ¢ TemM, Ha
nositoce nosABasfeTcsa NoTpebHOCTb B 3aMeHe U3HOLLEHHbIX TpyAda U A4OBOJIbHO
MaclTabHbIX 3aTpaTax. AHaANOMMYHbIE MO XapakTepy NpoucxoaaT n B 060pOTHOrro
KanuTana, Toro, kosnebaHusa B u nposasnaoT ceba 6onee pasHoobpasHo. Tak, B cuny
NMPOW3BOACTBA, NOCTABOK N MPOUCXOANT BPEMEHN N NPOAYKUUN. Y OOHNX MOSABNASETCS
n36bITOK CPeacCTB, Y - UX HEO4OCTAaTOK. 9TO CO30aéT BO3HMKHOBEHUNS OTHOLIEHWUN, TO eCTb
KpeauT pa3pellaeT npoTuBopevyne BpeEMEHHbIM CPeacTB U HE06X0ONMOCTbIO, X B



xo3ancTee. MNMpuHUMN BO3BPaTHOCTU CcnefyeT B CMbIC/Ie KaK HeobxoanmocTu obpaTHoOM
rnepenayn 3aeMLNKOM, N BO3BPAaTHOCTb KakK OpraHm3aunm KpeamToBaHNA BCEM ero
hopMaM, a He YUCTO UM ToBapHOW. BO3BpaTHOCTb NCMNOJIHEHNE 3ae€MHOro
obsazaTenbcTBa. Ocobo cnepgyeTt 3Ha4YeHME BO3BPAaTHOCTU A1 BAHKOBCKOro
KpeanToBaHusa. CTpororo sToMy TeMm, 4To MOBUN3YIOT AN BPEMEHHbIX OEeHEXHbIX
cpencTBa X03AMNCTBYOWMX CyOBHEKTOB, 1 6100)KeToB 1 CNoeB HaceneHus. MNpuHuun
CPOYHOCTW OTparkaeT BO3BpaTa He B NpuemMsieMoe BpeMs, a B TOHYHO CPpoK. CpOYHOCTb,
KaK 1 BO3BPaTHOCTb, — aTpubyT KpeauTa. MNpuHUMN NAaTHOCTU O3HAYaeT, 4To
DONbLWNHCTBO CAEIOK N0 CBOEMY XapakKTepy, T. €. He nepefadyy Cpoka onpenesieHHoro
SKBMBAJIEHTA, HO N OMpenesieHHOro KpeanTopy B Ton uam nHom popme. dopma
BO3Harpa>xAeHusa Ha3BaHue npoueHTa. [leHer, no 4orosopa nojly4yeHue B Buge
MMYLLECTBEHHbIX NpaB. BbicoOKasa ecnn y 3aeMuiMKa BO3HUKAOT npobsaembl C BbinMJaTaMmn
OOHOro A0JIra, 0OMeHb peaKo Koraa KTo-TO Ha4MHaeT UCKaTb A0NOJHUTeNbHY paboTy
nnu NpogatoT cBon Bewn. HYawe Bcero nogn 6epyT HOBbIN KpeauT AN noraweHuns
CTaporo, 4YTO ABNAETCH B KOPHE HEBEPHbIM peLleHneM, KoTopoe yxyalwaeT n 6e3 Toro He
camoe siy4ulee rnoJsioXeHne yenoBeka. Bolcokasa nosHas CToOMMOCTb KpeauTa. Kak
npaBwIo, B peKslaMe 1 B Pas/IN4HbIX ByKneTax KNMeHTbl BUOAT TOJIbKO HYacTb
MHOpMaUmMKn, N3 KOTOPOW CKNagblBaeTCsa nepensaTta, a UMEHHO — BeJINYNHA
MPOLEHTHOW CTaBKU. HO Ha MOJIHYIO CTOMMOCTb 3aiMa TaK>Xe OKa3blBalOT BCEBO3MOXXHble
OOMONIHUTESIbHbIE YC/IYrK, B HaCTHOCTW: NJaTa 3a OTKPbITUE CcYeTa, 3a apeHay
DaHKOBCKOW A4€NKM Npn NNoTeke, oLeHKa N CTpaxoBaHne obbekTa 3as0ra, ecaiv OHO
NPUCYTCTBYET, CTpaxoBaHMe CaMoro 3aeMLimKa. Bce 3To MOXXeT yBeNnmduTb nepensaTy B
30-40%. Hn3kasa bHaHCOBAA rPaMOTHOCTb HacesieHUs, KOTOPbIM JIerko HaBsA3aTb
OOMOJIHUTESIbHbIE HEHYXXHbIE YCYrX UM 3aCTaBUTb OMJ1a4nBaTb T€ B3HOCHI, KOTOpPbIE
y>xe bblnn caenanbl. OCobeHHO Nnerko 3To AeslaeTcs B TOM CJlyyae, eC/im Ha KpeaAnTHOM
CYeTy OCTaBaJslaCb MaJjieHbKas 3aL0JIKEHHOCTb [la)Ke B HECKOJIbKO Korneek, Npo KOTOpYyto
KJINEHTY He coobwmnm. 3TOT JONM NOTOM pacyeT 3a c4yeT neHn n wrtpadgos. HeynobcTeo
CaMOro npouecca noay4yeHus KpeauTa, KOTopblin CBA3aH co cbopoM 60bLLIOIrO
KOoJZIn4yecTBa AOKYMEHTOB N MPOCMXXMBAHMEM B o4epensx, a eC/M Bbl MogaeTe 3as89BKYy
yepes oPMC NN He NPUHECSIN KaKOW-TO OOKYMEHT, TO BaM NpuaeTcA nocewaTtb
oTAeNleHne MHOro pas, TpaTsa CBOe BpeMs 1 cuibl. [penB3saToe OTHOWEeHWE K
3aeMuWmnKaM — MHOMMM KaTeropusaMm rpakaaH, HanpmMmep — 3aHATbIM, 4OMOX035AMKaM,
MaMaM B fJeKpeTe, CTYAeHTaM Uau neHCMoHepaM nornpocTy HEBO3MOXKHO B3ATb KpeauT B
baHKe, NoOToOMYy Kak oHU nbo He NpoxoOaT No Bo3pacTy, 1Mbo no goxony.
AHann3npoBaTb TaKOro SIBJIEHUSA KakK KpeauT NoCBAWEHbl TPYAbl OTEYeCTBEHHbIX U
9KOHOMMNCTOB, HECMOTPS Ha 3TO AaHHasa TeMa nNpoaosikaeT 6bITb 0CO6EHHO aKTyalbHOMN
B Halle BpeMs, TaK KakK KpeAuUTHble Ha JAaHHOM 3Tane 4yesioBe4eCcKoro pa3ssBuTus



OOCTUI N pacnpocTpaHeHns 1 pa3BuTusa. Ha cerogHs ncnosib3oBaHmne KpeguTa ang
3KOHOMMYECKN NpeanpusaTuin BbiICTynaeT B Ka4yecTBe e4UHCTBEHHOro crnocoba asasa Toro
4TOObl yOep»XaTbCA N HE TEPATb CBOUX MO3MNLMA NMO4 HATUCKOM MMMOpPTA.
Ncnonb3oBaHMe NO3BONSAET COKPAaTUTb OS5 pacwmpeHns Macwtabos npon3BoacTBa,
npoAyKUWNO N 3¢hhekKTUBHOCTbL NMPON3BOACTBA U Tpyada. Llenbto gaHHON 9BnseTCS
BbISIB/IEHME CYLLHOCTU U POJIN OTHOLWLIEHUW B SKOHOMUKE. 3a4a4vun npencrasnsatoT cobon
rnocsiegoBaTesibHOE U3y4YeHne CYyLLHOCTUN KPpeaUTHbLIX OTHOWEHWI, Jasiee pacCMOTpeHne
MPUHLMNOB (PYHKLNOHUPOBAHNA KPEOUTHbLIX OTHOLLUEHWW, Ka)X40ro 3Tana CTaHOBJIEHUSA
KpeAUTHbIX OTHOLUEHWIN U B 3aKJlo4eHne, Npobnembl, KOTOPbl€ BO3HMKAOT B CBA3N C
pa3BuTUEeM JaHHOro ABsieHna B Poccnn. Ana LOCTMXXKeHUA Lenu u 3ajgad, 4aHHOro
nccnenoBaHMsA, NnoaTeBepXaatowero ero paspaboTaHHOCTb, 6bIIM HE TONIbLKO Mocobus no
Teopun: PaszxunsuHon A.0., I.B., H.®. n aBTOpOB, HO N HOPMATUBHO-MPABOBbLIE AKThI
cofep>xaHus, OCHOBY 3akKoHoAaTesIbCTBa. B xone npouecca 0OCHOBHOroO 1 KanuTana
nponcxoanT BbICBOBOXKAEHME pecypCcoB Tpyda B NMPOU3BOACTBA AIMTE/IbHOE BPeEMS, UX
MepeHoCnTCs, Ha rOTOBOW NPOaYKLUMK YacTAaAMU. [locTeneHHble CTOMMOCTM KanuTaa B
dopMe NpUBOAUT K TOMY, 4TO AEHEXHble 0CealoT Ha cHeTax NpeanpuaTun, C Tem, Ha
rnostce nosaABaseTca NoTpebHOCTb B 3aMeHe U3HOLWEHHbIX Tpyda U A0BOJIbHO
MaclwTabHbIX 3aTpaTax. AHaIOMNYHbIE MO XapaKTepy NpoucxoanaT n B 060poTHOro
KanuTana, Toro, kosnebaHus B n npoasnaoT cebsa 6onee pasHoobpasHo. Tak, B cuny
NMPOW3BOACTBA, MOCTABOK N MPOUCXOANT BPEMEHMN N NPOLAYKLUUN. Y OOHNX MOABNSAETCSH
N3bbITOK CPeacCTB, Y - UX HE4OCTaTOK. 9TO CO30aéT BO3HUKHOBEHUNS OTHOLLIEHWUN, TO eCTb
KpeauT pa3spellaeT npoTueopevne BpeMeHHbIM CpeacTB U HeobXoANMOCTbIO, X B
xo3ancTee. MNMpuHUMN BO3BPaTHOCTU CcNnefyeT B CMbIC/e KaK HeobxoanmocTu obpaTHoOM
rnepenayn 3aeMLLNKOM, N BO3BPAaTHOCTb KakK OpraHm3aunm KpeamToBaHNA BCEM ero
hopMaM, a He YNCTO Nan ToBapHOW. BO3BpaTHOCTb NCMNOJIHEHNE 3a€MHOro
obsa3aTenbcTBa. Ocobo cnenyeT 3HayYeHUe BO3BPATHOCTU 18 6aHKOBCKOIro
KpeanToBaHusa. CTpororo 3ToMy TeMm, 4To MOBUNN3YIOT AN BPEMEHHbIX OEHEXHbIX
cpencTBa X034ANCTBYOWMX CyO6bEKTOB, 1 B100)KeToB 1 CNoeB HaceneHus. MNpuHuun
CPOYHOCTW OTpa>kaeT BO3BpaTa He B nNpuemMsieMoe BpeMs, a B TOHYHO CPOK. CpOYHOCTb,
KaK 1 BO3BPaTHOCTb, — aTpubyT KpeauTa. MNpuHUMN NAaTHOCTN O3HAYaeT, 4To
OO0NbLWNHCTBO CAENIOK N0 CBOEMY XapakKTepy, T. €. He nepefayy Cpoka onpenesieHHoro
SKBMBaJIeHTa, HO U OMnpefesIeHHOro KpeanTopy B TOM uian nHon popme. dopma
BO3Harpa>xaeHusa Ha3BaHue npoueHTa. [leHer, no orosopa nojy4vyeHve B Buje
MMYLLECTBEHHbIX NpaB. BbicOKasa ecnn y 3aeMuiMKa BO3HUKAOT npobaembl C BbinJaTamMm
OLHOro foJira, 04eHb pefKo Korga KTo-To Ha4YMHaeT UCKaTb AOMNOJIHUTENbHY0 paboTy
nnn NpoaatoT CcBom Bewn. HYawe Bcero nogn 6epyT HOBbIN KPpeauT A8 NoraweHns
CTaporo, 4TO ABNAETCH B KOPHE HEBEPHbIM peLleHneM, KoTopoe yxyalwaeT n 6e3 Toro He



caMmoe ny4yllee rnosioKeHne 4enoBeka. Boicokasd nosHasa CTOMMOCTb KpeauTa. Kak
npaBuao, B peKkJslaMe 1 B pa3indHbiX ByKneTax KINEeHTbl BUAAT TOJIbKO YacCTb
MHOopMaLMKn, N3 KOTOPOW CKNagblBaeTcsa nepernsaTta, @ UMEHHO — BeJINYNHA
MPOLEHTHOW CTaBKU. HO Ha MOJIHYIO CTOMMOCTb 3aiMa TakK>Xe OKa3blBalOT BCEBO3MOXXHble
OOMONIHUTE IbHbIE YCJ1YrK, B YaCTHOCTW: rnJaTa 3a OTKPbITUE cYeTa, 3a apeHay
DaHKOBCKOW SA4ENKW NpU UMOTeKe, OLLEHKa N CTpaxoBaHue obbekTa 3asora, ecsim OHO
MPUCYTCTBYET, CTPaxoBaHMe CaMoro 3aeMuimka. Bce aTo MoXxeT yBeNnm4nTb nepennaTy B
30-40%. Hn3kasa fopuHaHCOBas rpaMOTHOCTb HaceNleHNd, KOTOPbIM JIerko HaBsA3aTb
OOMONIHUTESIbHbIE HEHYXHbIEe YC/IYTr UM 3aCTaBUTb OMJla4ynBaTb T€ B3HOCHI, KOTOpbIe
yxe 6bin coenaHbl. OcobeHHO Nerko 3To AenaeTcsa B TOM C/ly4ae, ec/in Ha KpeanTHOM
CYeTy OCTaBaJslaCb MaJjieHbKas 3a40J/IKEHHOCTb [a)Ke B HECKOJIbKO KOMeek, Npo KOTOpyto
KMEHTY He coobLmnun. OTOT A0 NOTOM pacyeT 3a cHeT neHn n wrtpados. HeynobcTeo
CaMoro npouecca NoJly4eHNs KpeanTa, KOTOpPbIN CBA3aH co cbopom 6onbLLIOro
KoJZiMyecTBa AOKYMEHTOB N NMPOCUMXUBAHMEM B O4Yepensnx, a eCcsqiv Bbl NogaeTe 3asaBKyYy
yepes ohnC NN He NPUHECSIN KaKOW-TO JOKYMEHT, TO BaM NpuaeTCcAa nocewaTtb
oTAesleHne MHOro pas, TpaTHa CBOe BpeMs 1 cuibl. [1peaB3saToe OTHOWEeHue K
3aeMLMKaM — MHOMMM KaTeropmsam rpakaaH, HanpuMep — 3aHATbIM, LOMOX03AMKaM,
MaMaM B JeKpeTe, CTyaeHTaM UM NeHCMOoHepaM NornpocTy HEBO3MOXXHO B3STb KpeauT B
6aHKe, MOTOMY KaK OHW NMBOo He NPoxXoaAT No Bo3pacTy, mMbo no goxony.
AHann3npoBaTb TAaKOro siBJIeHUA Kak KpeauT NoCBAWEeHbl TPy Abl OTeYeCTBEHHbIX U
SKOHOMUCTOB, HECMOTPS Ha 3TO AaHHasa TeMa npoaosikaeT ObITb 0CO6EHHO aKTyaslbHOMN
B Halle BpeMs, TaK KakK KpeAuUTHbIe Ha JAaHHOM 3Tane 4yesioBe4eCcKoro passuTus
OOCTUIr N pacnpocTpaHeHns U pa3BuTusa. Ha cerogHs ncnosib3oBaHmne KpeguTa ang
3KOHOMUMYECKN NpeanpusaTuin BbiICTynaeT B KayecTBe e4UHCTBEHHOro crnocoba ansa Toro
4TO6bl yoep>XaTbCsA N HE TEPATb CBOUX MO3MNLWIA NMO4 HATUCKOM MMMOpPTA.
Ncnonb3oBaHMe NO3BONSET COKPAaTUTb OS5 pacwimpeHns Mmacwtabos npon3BoacTBa,
NPOAYKLUWUIO U 3(Pp(PeKTUBHOCTb NPON3BOACTBA U Tpyaa. Lenbio naHHonm asnsaeTcs
BbISIB/IEHME CYLLHOCTU U POJIN OTHOLWLIEHUW B SKOHOMUKE. 3a4a4vun npencrasnsatoT cobon
nocsiegoBaTesibHOE U3y4YeHne CYLLHOCTUN KPeaNTHbIX OTHOWEHWIA, Jasiee pacCMOTpeHne
MPUHLMNOB (PYHKLNOHUPOBAHNA KPEOUTHbBIX OTHOLLUEHWW, Ka)X40ro 3Tana CTaHOBJIEHUSA
KPeAUTHbIX OTHOLIEHWN U B 3aKJlo4eHne, Npobnembl, KOTOpPbl€ BO3HMKAOT B CBA3U C
pa3BuTUEeM JaHHOro ABsieHna B Poccun. Ana LOCTMXKeHUA Lenu u 3ajad, 4aHHOro
nccnenoBaHns, noaTeepxgatrouwero ero paspaboTaHHOCTb, ObIIM HEe TONIbKO Nocobus no
Teopun: PaszxunsuHon O.0., I'.B., H.®. n aBTOpoOB, HO N HOPMATUBHO-MPABOBbLIE AKThI
cozep)XaHus, OCHOBY 3aKoHOoAaTesibCTBa. B xone npouecca 0CHOBHOIO 1 KanuTana
nponcxoanT BbICBOBOXKAEHME pecypCcoB Tpyda B NPON3BOACTBA A/IMTE/IbHOE BPEMS, UX
MepeHoCUTCs, Ha rOTOBOW NPOAYKLUMK YacTAaMU. [locTeneHHble CTOMMOCTM KanuTaia B



dhopMe NpnBOAUT K TOMY, 4TO AEHEXHbIE 0CeAaloT Ha CHeTax NPeanpusaTuin, C TeM, Ha
noJsitoce NosABafeTcs NoTpebHOCTb B 3aMeHe U3HOLWEHHbIX TpyAda U AOBOJIbHO
MaclwTabHbIX 3aTpaTax. AHaANIOMMYHbIE MO XapakKTepy NpoucxoanaT n B 060poTHOrro
KanuTana, Toro, kosiebaHmnsa B 1 nposasnsAoT cebs bonee pasHoobpasHo. Tak, B cuiy
NMPoOn3BOACTBA, MOCTABOK U MPOUCXOANT BPEMEHU U NPOaYKUUWU. Y OOAHUX MOABAAETCS
N30bITOK CPencTB, Y - UX HEAOCTATOK. DTO CO34AET BO3HUKHOBEHNUSA OTHOLWEHWN, TO eCTb
KpeauT pa3pellaeT NnpoTuBopevYne BpeEMEHHbIM CPeACTB U HEOBX0ONMOCTbIO, X B
xo3ancTee. NMpnHUMN BO3BPaAaTHOCTU CedyeT B CMbIC/ie Kak HeobxoanmocTum obpaTHOM
rnepefayn 3aeMULIMKOM, N BO3BPaTHOCTb KakK OpraHmn3aunm KpeamnTtoBaHUA BCEM ero
dopMaM, a He YNCTO nan ToBapHON. Bo3BpaTHOCTb UCMNOJIHEHME 3aE€MHOI0
obasaTenbcTBa. Ocobo cnenyeT 3HavYeHUe BO3BPATHOCTU Ans 6aHKOBCKOro
KpeanToBaHusa. CTpororo sToMy TeM, 4TO MOBUAN3YIOT AN BPEMEHHbIX OEHEXHbIX
CpeacTBa X03aNCTBYOWMNX CybbekToB, 1 Bl0a)XeToB 1 cfloeB HaceneHusa. MNpuHumn
CPOYHOCTN OTparkaeT BO3BpaTa He B NpuemMsieMoe BpeMs, a B TOHYHO CPpoK. CpOYHOCTb,
KaK M BO3BPaTHOCTb, — aTpubyT KpeauTa. NpuHUMN NAaTHOCTU O3HA4YaeT, 4To
OO/IbLUMHCTBO CAEJI0K MO CBOEMY XapaKTepy, T. €. He nepefadvy CpokKa onpeneseHHoro
3KBMBAJIEHTA, HO N OMpPenesIeHHOro KpeanTopy B Tor unam nHom copme. dopma
BO3Harpa>xAeHunsa Ha3BaHue npoueHTa. [leHer, no 4orosopa nojly4yeHue B Buge
NMYLLLIECTBEHHbIX MpaB. BbiCOKaa ecnm y 3aemMuimKa BO3HUKAKOT npobsemMsbl C BbiNJaTaMun
OOHOro A0JIra, 04eHb peaKko Koraa KTo-TO Ha4YMHaeT NCKaTb A0NOJHUTeNbHY paboTy
nnu NpogatoT cBoun Bewn. Hawe Bcero nogn 6epyT HOBbIN KpeauT A8 noraweHns
CTaporo, 4YTo ABNAETCHA B KOPHE HEBEPHbIM peLleHneM, KoTopoe yxyalwaeT n 6e3 Toro He
caMoe ny4dllee nosioXXeHne YyenoBeka. Bolcokas nosHasa CTOMMOCTb KpeauTa. Kak
npaBuao, B pekJslaMe 1 B pa3indHbiX ByKneTax KINeHTbl BUAAT TOJIbKO YacCTb
MHOPMaLMKM, N3 KOTOPOW CKNlaAblBaeTCs nepeniaTa, a MMEHHO — BeJINYNHA
MPOLEHTHOW CTaBKU. HO Ha MOJIHYIO CTOMMOCTb 3aliMa TakK>Xe OKa3blBalOT BCEBO3MOXXHbIe
OONONHUTENbHbIE YCYTN, B HaCTHOCTMW: NJlaTa 3a OTKPbITUE CYeTa, 3a apeHay
DaHKOBCKOW SA4ENKU NpU UMOTEKE, OLLEHKa N CTpaxoBaHue obbekTa 3asora, ecsim OHO
MPUCYTCTBYET, CTPaxoBaHMe CaMOro 3aeMuimKa. Bce aTo MoXXeT yBenny4nTb nepennaTy B
30-40%. Hn3kasa oHaHCOBAA rPaMOTHOCTb Haces/ieHUs, KOTOPbIM JIerko HaBs3aTb
OOMNONIHUTENIbHbIE HEHYXXHbIE YCYIN UK 3aCTaBUTb OMJladnBaThb Te B3HOCHI, KOTOpbIE
y>xe bblnn caenanbl. OCoObeHHO Nnerko 3To AeslaeTcs B TOM CJlyyae, eCc/im Ha KpeaAUTHOM
CYyeTy OoCTaBajlaCb MajleHbKas 3a40/KEHHOCTb JaXXe B HECKOJIbKO KOMeek, NMpo KOTOpYlo
KNEHTY He coobLwmnun. 3TOT A0 NOTOM pacyeT 3a cHeT neHu n wrtpados. HeynobcTeo
CaMoro npouecca noayy4yeHns KpeauTa, KOTOpbIA CBA3aH Co cbopoM 60onbLLIOro
KOJIN4eCcTBa AOKYMEHTOB M MPOCMXXMBAHNEM B 04epensx, a eCQiv Bbl NogaeTe 3a8aBKY
yepes oPnC NN HE NPUHECSIN KaKOW-TO JOKYMEHT, TO BaM NpuaeTcAa nocewaTtb



oTAe/NleHne MHOro pa3s, TpaTsa CBOe BpeMs U cuibl. [penB3saToe oTHOWEHWE K
3aeMLMnKaM — MHOIMMM KaTeropmsam rpakaaH, HanpuMep — 3aHATbIM, LOMOX038MKaM,
MaMaM B fJeKpeTe, CTyaeHTaM Uan NeHCMoHepaM NornpocTy HEBO3MOXXHO B3ATb KpeauT B
baHKe, MOTOMY Kak OHW NMbo He NPoxXoaAT No Bo3pacTy, Mbo nNo goxony.
AHann3npoBaTb TAaKOro sIBJIeHUA KakK KpeauT NocCBAWeHbl TPy Abl OTeYeCTBEeHHbIX U
3KOHOMUCTOB, HECMOTPSA Ha 3TO AaHHAga TeMa npofoskKaeT bbiTb 0COBEeHHO aKTyasibHOMN
B Halle BpeMs4, TaK KakK KpeAuUTHbIe Ha AAaHHOM 3Tane 4esi0Be4eCKoro pa3sBmTums
OOCTUr N pacnpocTpaHeHns 1 pa3BuTusa. Ha cerogHs ncnosib3oBaHme KpeguTa ang
3KOHOMUMYECKN NpeanpusaTuin BbiICTynaeT B KaYyecTBe e4UHCTBEHHOro crnocoba anasa Toro
4TOObI yoep»XaTbCA N HE TePATb CBOUX MO3UNLWA NMO4 HATUCKOM MMMOpPTa.
Ncnonb3oBaHMe NO3BOASAET COKPATUTb A9 paclumpeHnsa macwtaboB Nnpom3BoaCcTBa,
NpoayKuuio 1N 3PPHeKTUBHOCTb NMPON3BOACTBA U Tpyaa. Llenbio faHHOW aBnseTCs
BbISIBJIEHME CYLLHOCTU U POSIN OTHOLUEHNI B 9KOHOMUKE. 3a4aun NpeacTaBnsaioT cobon
rnocsiegoBaTesibHOE U3yvYeHne CYyLLHOCTUN KPpeaAUTHbLIX OTHOLWEHWI, Jajsiee pacCMOTpeHne
MPUHLMMNOB (PYHKLNOHUPOBAHNA KPEOUTHBIX OTHOLUEHUW, Ka)X40ro 3Tana cCTaHOBJIeHUA
KpeAUTHbIX OTHOLUEHUN U B 3aKJllo4eHue, NpobnemMbl, KOTOPbl€ BO3HMKAT B CBA3N C
pa3BUTUEM OAaHHOIo ABseHnA B Poccun. na 4OCTMXXKEHUSA Lenu U 3afad, 4aHHOro
nccnenoBaHms, nogTeep xgatowero ero paspabotaHHOCTb, 6bIN HE TONbLKO nNocobus no
Teopuun: PasxunsuHon O.0., I'.b., H.®. n aBTOpPOB, HO 1 HOPMATUBHO-MPABOBbLIE AKTHI
cofep>XaHuns, OCHOBY 3aKOHO4aTeNbCTBa. B xo4e npouecca 0CHOBHOIo 1 KanuTtana
nponcxognT BbiICBOBOXKAEHME peCcypCcoB TpyAa B NPONU3BOACTBA A/IMTENIbHOE BPeEMS, UX
nepeHoCUTCA, Ha rOTOBOW NMPOAYKLUMKN YacTAaMU. [loCcTeneHHble CTOMMOCTW KanuTana B
dopMe NpUBOANT K TOMY, YTO AEHEXHbIE 0CefalT Ha cHeTax NpeanpusaTuin, C TeM, Ha
noJsitoce NosABAfeTcs NoTpPebHOCTb B 3aMeHEe U3HOLWEHHbIX Tpyda U AOBOJIbHO
MacwTabHbIX 3aTpaTax. AHaANIOMMYHbIE MO XapakKTepy NpoucxoanaT n B 060poTHOro
KanuTana, Toro, kosiebaHmnsa B 1 NposaBnsAoT cebsa bonee pasHoobpasHo. Tak, B cuiy
MPOW3BOACTBA, MOCTABOK N MPOUCXOAUNT BPEMEHN N NPOAYKLUUN. Y OOHNX MOABNSAETCSH
N30bITOK CPencTB, Y - UX HEAOCTATOK. DTO CO34AaET BO3HUKHOBEHNUSA OTHOLWEHWW, TO €CTb
KpeouT pa3pellaeT npoTuBopeYne BpeMeHHbIM CpeacTB N HEOOXO4UMOCTbIO, UX B
xo3ancree. MprnHUMN BO3BPATHOCTM CrieayeT B CMbIC/e Kak HeobxoammocTu obpaTHOM
rnepefayn 3aeMUINKOM, N BO3BPAaTHOCTb KakK OpraHm3aunm KpeamToBaHNA BCEM ero
hopMaM, a He YNCTO NUaM ToBapHOW. BO3BpaTHOCTb NCMNOJIHEHNE 3aeMHOro
obsazaTenbcTBa. Ocobo cnepgyeTt 3Ha4YeHME BO3BPAaTHOCTU A1 BAHKOBCKOro
KpeontoBaHuUsa. CTpororo aTomMy TeM, 4TO MOBMAN3YIOT A9 BPEMEHHbLIX OEHEXHbIX
CpeacTBa X03aNCTBYOWMNX Cy6bekToB, 1 610a4)KeToB 1 cfloeB HaceneHus. MNpuHuunn
CPOYHOCTN OTpa>kKaeT BO3BpaTa He B Npuemsiemoe BpemMs, a B TOYHO CPOK. CPOYHOCTb,
KaK 1 BO3BPaTHOCTb, — aTpubyT KpeauTa. MNpuHUMN NAaTHOCTU O3HAYaeT, 4To



OO/IbLUMHCTBO CAEJIOK MO CBOEMY XapaKTepy, T. e. He rnepefadvy Cpoka ornpenesieHHoro
3KBMUBAJIEHTaA, HO U OMNMpeaesIeHHOro KpeanTopy B ToM uan nHon popme. dopma
BO3Harpa>aeHumsa Ha3BaHuMe npoueHTa. [leHer, no oorosopa noJjiy4yeHne B Buae
NMYLLLECTBEHHbIX MpaB. BbiCOKasa ecnm y 3aeMLimKa BO3HUKAKOT npobsieMbl C BbinJlaTamMun
OOHOro AoJira, 0OMeHb pefKo Koraa KTo-TO Ha4YMHaeT UCKaTb A0NOJIHUTesIbHY paboTy
UM npogatoT cBOU Bewn. Yauwe Bcero noan 6epyT HOBbIM KpeauT Aas noraweHus
CTaporo, 4YTo SABASAETCHA B KOPHE HEBEPHbIM peLleHNneM, KOTopoe yxyalwaeT n 6e3 Toro He
caMoe ny4ulee noJsio)KeHmne 4yenoseka. BbiCOKasa nosiHaga CTOMMOCTb KpeauTa. Kak
npaBnao, B pekslaMe 1 B pa3indHbiX BykneTax KINeHTbl BUAAT TOJIbKO YacTb
MHoOpMaLMKn, N3 KOTOPOW CKNagblBaeTcsa nepernsaTta, a UME@HHO — BeJINYNHa
MPOLEHTHOW CTaBKU. HO Ha MOJIHYIO CTOMMOCTb 3aliMa TaK>Xe OKa3blBalOT BCEBO3MOXXHbIE
DOMOJIHUTESIbHbIE YCNYTX, B YaCTHOCTU: NJaTa 3a OTKPbITUE CYeTa, 3a apeHay
OaHKOBCKOW A4ENKM Npn NNoTeke, oLueHKa N CTpaxoBaHne obbekTa 3as0ra, eCavm OHO
NMPUCYTCTBYET, CTpaxoOBaHMe caMoro 3aeMumka. Bce 3To MOXXeT yBeNIMYNTbL NepennaTy B
30-40%. Hn3kaa opuHaHCoOBas rpaMOTHOCTb HaceNleHNda, KOTOPbIM JIerko HaBsA3aTb
OOMOJIHUTESIbHbIE HEHYXHble YC/Yr UM 3aCTaBUTb OMJla4ynMBaTb T€ B3HOCHI, KOTOpbIe
yXe bbiin caenanbl. OcobeHHO Nerko 3To AenaeTcs B TOM CJlyyae, ec/iv Ha KpeauTHOM
CYyeTy oCTaBaJlaCb MaJieHbKas 3a40/PKEHHOCTb fJa)Ke B HECKOJIbKO Koreek, Npo KOTOPYHO
KJINEHTY He coobwmnm. 3TOT OONr NOTOM pacyeT 3a cYeT neHum n wrtpadgos. HeynobcTeo
caMoro npouecca noayy4yeHus KpeauTa, KOTopbIA CBA3aH co cbopoM 6onbLLIOro
KoJZInyecTBa AOKYMEHTOB U NMPOCMXUBAHMEM B o4epensax, a eCsqiv Bbl NofaeTe 3asaBKyYy
yepes opnC NN He NMPUHECTIN KaKON-TO LOKYMEHT, TO BaM NpuaeTcs nocewaTb
oTAesieHne MHOro pa3s, TpaTsa CBOe BpeMs 1 cubl. [MpenB3aToe OTHOLWEHWE K
3aeMLnKaM — MHOIMMM KaTeropmsam rpakaaH, HanpuMep — 3aHATbIM, LOMOX038MKaM,
MamMaM B fJeKpeTe, CTygeHTaM UM NeHCMOoHepaM NomnpoCcTy HEBO3MOXXHO B3ATb KpeauT B
baHKe, MOTOMY Kak OHW NMBo He NPoxXoAAT No Bo3pacTy, Mbo nNo goxony.
AHann3npoBaTb TAaKOro siIBJIeHUA KakK KpeauT NocCBAWeHbl TPy Abl OTeYeCTBEeHHbIX U
3KOHOMUCTOB, HECMOTPSA Ha 3TO AaHHaga TeMa npoaosKaeT bbiTb 0COBEHHO aKTyasibHON
B Halle BpeMs, TaK KaK KpeauTHblIe Ha LJAaHHOM 3Tane 4YyesloBe4eCKoro passBuTus
DOCTUM I pacnpoCcTpaHeHnsa 1 pa3BnTnda. Ha cerogHs ncnosib3oBaHue KpeauTa ons
3KOHOMMYECKN NpeanpusaTuin BbiICTynaeT B KayecTBe e4UHCTBEHHOro crnocoba asasa Toro
4TOObl yoep»XaTbCsA N HE TePATb CBOUX MO3MNLMA NMO4 HATUCKOM MMMOpPTa.
Ncnonb3oBaHMe No3BONISET COKPAaTUTb OS5 pacwimpeHns MacwTabos npon3BoacTBa,
NpoayKuUuio 1N 3PPEeKTUBHOCTb NMPON3BOACTBA U Tpyaa. Llenbio faHHOW aBNseTCS
BbISIBJIEHME CYLLHOCTU U POSIN OTHOLUEHNI B 9KOHOMUKE. 3a4aum NpeacTaBnsioT cobon
rnocsiegoBaTesibHOE U3y4YeHne CYyLLHOCTUN KPpeaNTHbLIX OTHOWEHWI, Jasiee pacCMOTpeHne
MPUHLUMMNOB (PYHKLNOHUPOBAHNA KPEOUTHBLIX OTHOLLUEHUW, Ka)X40ro 3Tana CTaHOBJIeHUSA



KPeOUTHbIX OTHOLLIEHUW M B 3aKJlo4eHne, npobsieMbl, KOTOpble BO3HUKAIOT B CBA3U C
pa3BuUTUEM OAaHHOI0 ABJsieHMA B Poccun. Ana LOCTMXXKEeHUA Lenu u 3ajgad, 4aHHOro
nccnenosaHUs, NnoaTeBepXaatowero ero paspaboTaHHOCTb, 6bIIM HE TONBbKO Mocobus no
Teopun: PasxusmnHon 0.0., .., H.®. n aBTOpOB, HO 1 HOPMATUBHO-MNPABOBbLIE aKThI
cofep>xaHus, OCHOBY 3akoHofaTeslbCTBa. B xoge npouecca OCHOBHOMO 1 KanuTana
nponcxoanT BbiIcBObOXKAEHME pecypCcoB Tpyada B MPOU3BOACTBA A/IMTESIbHOE BpeMs, nUx
MepeHoCnTCs, Ha rOTOBOW NPOOYKLUMK YacTAaMU. [TocTeneHHble CTOMMOCTM KanuTana B
opMe NpuBOANT K TOMY, 4TO OCELAT Ha CcHeTax NpeanpuaTun, C TeM, Ha noJsitoce
nosBnseTca NoTpebHOCTb B 3aMEHEe U3HOLLIEHHbIX TPpyAa U A0BOJIbHO MaclwTabHbIX
3aTpaTax. AHasIoOrMYyHbIE MO XapakKTepy NpoucxoaaT n B 060pOTHOro KanuTtana, Toro,
kKonebaHmna B n npossnsaoT cebsa bonee pasHoobpasHo. Tak, B CMy Npon3BoACTBa,
MOCTABOK U MPOUCXOOUT BPEMEHN U MPOAYKUMKU. Y 0OHUX NosaBasdeTcsa n3bblTOK CpeacTs,
Y - UX HeAOCTATOK. DTO CO34AET BO3SHUKHOBEHMUSA OTHOLIEHUW, TO eCTb KpeauT
paspelwiaeT NpoTMBOpPEYNE BPEMEHHbBIM CPeaCTB N HEOBXOAMMOCTbLIO, UX B

xo3ancTee. MpuHUMN BO3BPATHOCTM ClieayeT B CMbIC/1e Kak HeobxoammocTu obpaTHOMN
nepefaymn 3aeMLLMKOM, U BO3BPAaTHOCTb Kak OpraHu3aumn KpeantoBaHUs BCEM €ro
dopMaM, a He YUCTO UM ToBapHOW. BO3BpaTHOCTb UCMNOJIHEHNE 3aE€MHOI0
obsazaTenbcTBa. Ocobo cnepgyeTt 3HaYeHME BO3BPAaTHOCTM A1 BAHKOBCKOro
KpeanToBaHusa. CTpororo aToMy TeM, 4TO MOBUAN3YIOT AN BPEMEHHbIX OEHEXHbIX
CpeacTBa X03aNCTBYOWNX CybbekToB, 1 Bloa)XeToB 1 cnoeB HaceneHus. MNpuHunn
CPOYHOCTW OTpa>kaeT BO3BpaTa He B NpuemMsieMoe BpeMs, a B TOHYHO CpOK. CpO4YHOCTb,
KaK 1 BO3BPaTHOCTb, — aTpubyT KpeauTa. MNpuHUMN NAaTHOCTU O3Ha4YaeT, 4To
DONbLWNHCTBO CAEJOK MO CBOEMY XapaKTepy, T. €. He nepefadyy Cpoka onpeneneHHoro
SKBMBAJIEHTA, HO U OMNpeaesIeHHOro KpeanTopy B ToW Uan nHon popme. dopma
BO3Harpa>xgeHusa Ha3BaHue npoueHTa. [leHer, no gorosopa nojy4eHue B sBuge
NMYLLLECTBEHHbIX MpaB. BbiCOKaa ecnm y 3aemMuimKa BO3HUKAKOT npobsiemMbl C BbiNJaTamMun
OOHOro AoJIra, 0OMeHb pefKo Koraa KTo-TO Ha4YMHaeT UCKaTb A0NoJHUTesNbHY paboTy
UM NpoaatoT CBOU Bewn. Yauwe Bcero noan 6epyT HOBbIM KpeauT Aas noraweHus
CTaporo, 4To AB/ISAETCHA B KOPHE HEBEPHbLIM peLleHnEM, KOTopoe yxyaLwaeT n 6e3 Toro He
camoe Nny4ulee rnosioXKeHne 4enoBeka. Boicokas nosHasg CTOMMOCTb KpeauTa. Kak
npaBnao, B pekJslaMe 1 B pa3aindHbiX BykneTax KINeHTbl BUAAT TOJIbKO YacCTb
MHOPMaLLMK, N3 KOTOPOW CKNaAblBaeTCs nepeniaTa, a MMEHHO — BeJIMYNHa
NMPOLEHTHOW CTaBKK. HO Ha NOJIHYIO CTOMMOCTb 3aiMa TakK)Xe OKa3blBAalOT BCEBO3MOXXHbIE
OOMONIHUTEIbHbIE YCYIrK, B YHaCTHOCTW: NJaTa 3a OTKPbITUE cYeTa, 3a apeHay
DaHKOBCKOW SA4ENKW NpU UMoTeKe, OLLEeHKa N CTpaxoBaHue obbekTa 3asora, ec/im OHO
MPUCYTCTBYET, CTPaxoBaHMe CaMoro 3aeMuimka. Bce aTo MoXXeT yBennm4nTb nepennaTy B
30-40%. Hn3kasa fopuHaHCoOBas rpaMOTHOCTb HaceNleHNda, KOTOPbIM JIerko HaBsA3aTb



OOMOJIHUTESIbHbIE HEHYXXHbIE YCYTX UM 3aCTaBUTb OMJ1a4nBaTb T€ B3HOCHI, KOTOpPbIE
y>xe bblnn caenanbl. OCobeHHO Nerko 3To AeslaeTcs B TOM CJlyyae, eCc/im Ha KpeaAnTHOM
CYeTy OCTaBaJslaCb MaJjieHbKas 3aL0JIKEHHOCTb [la)Ke B HECKOJIbKO Korneek, Npo KOTOopyto
KJINEHTY He coobwmnm. 3TOT A0 NOTOM pacyeT 3a cYeT neHn n wrpadgos. HeynobcTeo
CaMOro npouecca nony4vyeHus KkpeauTa, KOTopbIn CBA3aH co cbopoM 60bLLIOrO
KOJZIM4ecTBa AOKYMEHTOB N MPOCMXXUBAHMEM B o4epensx, a €C/n Bbl NogaeTe 3as8BKYy
yepes oPnC NN HE NPUHECSIN KaKOW-TO OOKYMEHT, TO BaM NpuaeTcA nocewaTtb
oTAeNleHne MHOro pas, TpaTsa CBOe BpeMs 1 cuibl. [1penB3sToe OTHOWEHWE K
3aeMLnKaM — MHOIMMM KaTeropmam rpa)kaaH, HanpuMep — 3aHATbIM, LOMOX03AMNKaM,
MaMaM B fJeKpeTe, CTyAeHTaM UM NeHCMoHepaM NornpocTy HEBO3MOXXHO B3ATb KpeauT B
baHKe, NoOTOMYy Kak oHU nnbo He NpoxoaaT No Bo3pacTy, 1Mbo no goxony.
AHann3npoBaTb TAaKOro SIBJIEHUSA KakK KpeauT NoCBAWEHbl TPYAbl OTEYeCTBEHHbIX U
3KOHOMMUCTOB, HECMOTPS Ha 3TO AaHHasa TeMa nNpoaosikKaeT ObiTb 0CO6EHHO aKTyalbHON
B Halle BpeMs, TaK KakK KpeAuUTHble Ha AAaHHOM 3Tane 4yesioBe4eCcKoro pa3sBuTums
ODOCTUr N pacnpocTpaHeHnsa 1 pa3BuTusa. Ha cerogHs ncnosib3oBaHme KpeguTa ans
3KOHOMUMYECKN NpeanpusaTuin BbiCTynaeT B KaYyecTBe e4UHCTBEHHOro crnocoba ansa Toro
4TObObI YOep>XaTbCA N HE TEPSATb CBOUX NO3MLUMIKA NOL4 HATUCKOM MMMopTa.
Ncnonb3oBaHMe NO3BOASET COKPATUTb 4S9 paclumpeHnsa macwtaboB Nnpom3BoaCcTBa,
NPOAYKLUWMIO U 3(p(PeKTUBHOCTb NPON3BOACTBA U Tpyaa. Llenbto gaHHoOM aBnseTcs
BbISIBJIEHME CYLLHOCTU U POSN OTHOLLEHNIA B 9KOHOMUKE. 3a4a4m NpeacTaBnsaioT cobon
rnocsiegoBaTesibHOE U3yvYeHne CyLLHOCTU KPpeaAUTHbIX OTHOLWEeHWI, Jasiee pacCMOTpeHne
MNPUHLMNNOB (PYHKLUVMOHUPOBaHNSA KPeAUTHbIX OTHOLIEHUW, KaXK40ro 3Tana CTaHOBJIEHUSA
KpeOUTHbIX OTHOLLIEHUW M B 3aKJto4YeHne, npobsemMsbl, KOTopble BO3HUKAIOT B CBA3U C
pa3BUTUEM OAaHHOI0 ABJieHMA B Poccun. Ana 4OCTMXXKEHUA Lenu u 3agad, 4aHHOro
nccnenoBaHUsa, NoATBepXXAakoLwero ero paspaboTaHHOCTb, 6bIIM HE TONBbKO Mocobus no
Teopuu: PasxunsuHon O.0., .., H.®. 1 aBTOpPOB, HO 1 HOPMATUBHO-MPAaBOBbLIE AKTHI
cofep>XaHus, OCHOBY 3aKOHOAaTeNbCTBa. B xoae npouecca 0CHOBHOINo 1 KanmTtana
nponcxoanT BbiIcBOBOXKAEHME pecypCcoB Tpyada B MPOU3BOACTBA AIMTESIbHOE BpeMs, nUx
MepeHoCnTCs, Ha rOTOBOW NPOaYyKLUMK YacTAaMU. [TocTeneHHble CTOMMOCTM KanuTana B
hopMe NpuBOANT K TOMY, YTO AEHEXHble 0CefaloT Ha cHeTax NpeanpusaTun, C TeM, Ha
noJsitoce NosABafeTcs NoTpebHOCTb B 3aMeHe U3HOLLEHHbIX TpyAda U AOBOJIbHO
MaclwTabHbIX 3aTpaTax. AHaNIOMMYHbIE MO XapakTepy NpoucxoanaT n B 060poTHOro
KanuTana, Toro, kosiebaHmnsa B 1 NposasnsaoT cebsa bonee pasHoobpasHo. Tak, B cuiy
MPOW3BOACTBA, NOCTABOK N MPOUCXOANT BPEMEHN N NPOAYKUUN. Y OOHNX MOSBASETCS
N30bITOK CPencTB, Y - UX HEAOCTATOK. DTO CO34AET BO3HUKHOBEHNSA OTHOLWEHWW, TO €CTb
KpeauT pa3pellaeT NnpoTuBopeYne BpeEMEHHbIM CPeACTB U HEOOX0ONMOCTbIO, X B
xo3ancree. MNMprnHUMN BO3BPATHOCTM ClieayeT B CMbIC/e Kak HeobxoammocTn obpaTHOM



nepeaayn 3a€MLLMKOM, N BO3BPAaTHOCTb KakK OpraHm3aumn KpeanTtoBaHUs BCEM €ro
dopMaM, a He YNCTO UK TOBapHON. Bo3BpaTHOCTb UCNOJIHEHWE 3a€MHOI0
obsa3aTenbcTBa. Ocobo cnenyeT 3HayYeHUe BO3BPATHOCTU 19 6aHKOBCKOIro
KpeanToBaHusa. CTpororo 3ToMy TeM, 4YTo MOBUAN3YIOT AN BPEMEHHbIX OEHEXHbIX
cpencTBa X03ANCTBYOWMX Cy6bEKTOB, 1 B100)KeToB 1 CNoeB HaceneHus. MNpuHuunn
CPOYHOCTW OTpPa>kaeT BO3BpaTa He B MpuUeMsieMoe BpeMs, a B TOYHO CPOK. CpOYHOCTb,
KaK 1 BO3BPaTHOCTb, — aTpubyT KpeauTa. MNpuHUMN NAaTHOCTN O3HAYaeT, 4TOo
O0NbLWINHCTBO CAEMIOK N0 CBOEMY XapaKTepy, T. €. He nepefayy Cpoka onpenesieHHoro
JKBMBAJIEHTA, HO N OMpenesieHHOro KpeanTopy B Ton uam nHom popme. dopma
BO3Harpa>kgeHus Ha3BaHue npoueHTa. [leHer, No Aorosopa nojy4yeHue B Buge
NMYLLIECTBEHHbIX MPaB. BbiICOKaa ecnm y 3aeMLimKa BO3HUKAOT npobsiemMbl C BbiNJaTaMun
OOHOro A0Jra, 0O4eHb peaKko Koraa KTo-TO Ha4MHaeT UCKaTb A0NOJIHUTEesNbHY paboTy
nnu nNpoaatoT cBom Bewn. HYawe Bcero nogn 6epyT HOBbIN KpeanuT AN NoraweHuns
CTaporo, 4To ABNAETCH B KOPHE HEBEPHbIM peLleHneM, KoTopoe yxyalwaeT n 6e3 Toro He
camoe siyyulee rnosioxXeHne yenoBeka. Boicokasa nonHas CTOMMOCTb KpeaunTa. Kak
npaBnao, B peKslaMme 1 B pasindHbiX OykneTax KJINEeHTbl BUAAT TOJIbKO YacTb
MHOPMaLMK, N3 KOTOPOW CKNaAblBaeTCs nepeniaTa, a MMeHHO — BeJINYNHaA
MPOLEHTHOW CTaBKX. HO Ha MOJIHYIO CTOMMOCTb 3aliMa TakK)Xe OKa3blBalOT BCEBO3MOXXHbIE
OOMNONIHUTENbHbIE YCYTN, B YaCTHOCTU: NJlaTa 3a OTKPbITUE CYEeTa, 3a apeHay
DaHKOBCKOW A4€NKM Npn NNoTeke, oLueHKa 1 CTpaxoBaHne obbekTa 3as0ra, ecaiv OHO
MPUCYTCTBYET, CTpaxoBaHMe CaMoro 3aeMmuimKa. Bce 3To MoOXXeT yBenmdnuTb nepensaTy B
30-40%. Hu3kasa omHaHCOBaA rpaMOTHOCTb HacesieHUs, KOTOPbIM JIerKO HaBsA3aTb
DOMOJIHUTENIbHbIE HEHY>XHbIE YCYIN NN 3aCTaBUTb OMJladnMBaThb Te B3HOCHI, KOTOPbIE
y>xe 6binn coenaHbl. OcobeHHO Nerko 3To AenaeTcsa B TOM C/lyyYae, eCc/in Ha KpeanTHOM
CYyeTy OoCTaBajlaCb MajleHbKas 3a40/KEHHOCTb aXXe B HECKOJIbKO KOMeeK, NMpo KOTOPYIo
KJINEHTY He coobwmnm. 3TOT JONM NOTOM pacyeT 3a cYyeT neHum n wrtpadgos. HeynobcTseo
CaMoro npouecca nNoJy4eHns KpeauTa, KOTOpbIn CBA3aH co cbopoM H6onbLLIOro
KOJIN4YeCTBa AOKYMEHTOB 1 MPOCMXXNBAHNEM B O4EPEasX, a €C/IN Bbl MOJaeTe 3asBKY
yepes 0hnC NN HEe MPUHECIN KaKON-TO AOKYMEHT, TO BaM NpuMAeTCs nocewaTb
oThesieHne MHOro pa3, TpaTsa CBOe BpeMs 1 cubl. [peaB3saToe OTHOLWEHME K
3aeMuWmnKaM — MHOIMMM KaTeropumsaMm rpakaaH, HarnpmMmep — 3aHATbIM, 4OMOX03AMKaM,
MaMaM B fJeKpeTe, CTYAEeHTaM Uan neHCMoHepam nMonpocTy HEBO3MOXKHO B3ATb KpeauT B
baHKe, MOTOMY KakK OHW NMbo He NPoxXoaAT No Bo3pacTy, MbBO No goxony.
AHanM3npoBaTb TAKOro ABJIEHNSA KaK KPpeauT MoCBsLWEHbl TPYAbl OTE€YECTBEHHbIX U
3KOHOMMNCTOB, HECMOTPS Ha 3TO AaHHasa TeMa NpoaosikKaeT ObITb 0CO6EHHO aKTyaslbHON
B Halle BPEMS, TaK KakK KpeguTHble Ha AaHHOM 3Tane Yes0Be4YeCKoro pa3BmTus
OOCTUr N pacnpocTpaHeHnsa 1 pa3BuTna. Ha cerogHs ncnosib3oBaHue KpeauTa s



3KOHOMMYECKN NpeanpusaTuin BbiICTynaeT B Ka4yecTBe eAUHCTBEHHOro crnocoba ansa Toro
4TO6bl yOep>XaTbCsA N HE TEPATb CBOUX MO3MNLWA NMO4 HATUCKOM MMMOpPTa.
Ncnonb3oBaHMe NO3BONSET COKPAaTUTb ANS paclimpeHns Mmacwtabos npon3BoacTBa,
npoayKuuo n 3pPeKTUBHOCTb NMPON3BOACTBA U Tpyaa. Llenbio gaHHOW aBnseTCs
BbISIB/IEHME CYLLHOCTU U POJIN OTHOLWEHUN B SKOHOMUKE. 3a4a4vun npencrasnsatoT cobon
rnocnenoBaTesibHOE N3yvyeHne CYLLHOCTN KPeAUTHbIX OTHOLLIEHWN, Aanee pacCMOTPEeHne
NPUHLMNNOB (PYHKLUNOHNUPOBAHNSA KPEeAUTHbIX OTHOLUEHNN, KaXX40ro 3Tana CTaHOBIEHUS
KPeAUTHbIX OTHOLUEHWIN U B 3aKlo4eHne, Npobnembl, KOTOpPbl€ BO3HMKAIOT B CBA3U C
pa3BMTUEM OAHHOIro ABfeHNs B Poccmn. Ona [OCTUXKEHUS Lenu U 3a4ay, AaHHOro
nccnenoBaHus, noaTeepxgatrowero ero paspaboTaHHOCTb, BbIIM HEe TONIbKO Nocobus no
Teopun: PaszxunsuHon O.0., I.B., H.®. n aBTOpoOB, HO 1 HOPMATUBHO-MPABOBbLIE AKThI
coaep>kaHus, OCHOBY 3aKOoHOAaTeNnbCTBa. B xoae npouecca 0OCHOBHOIO 1 KanuTana
nponcxoanT BbICBOBOXKAEHME pecypCcoB Tpyda B NPON3BOACTBA AIMTE/IbHOE BPEMS, UX
NnepeHoCUTCA, Ha rOTOBOW MPOAYKLUMKN YacTAaAMU. [loCcTeneHHble CTOMMOCTW KanuTana B
dopMe NpUBOAUT K TOMY, 4TO AEHEXHbIE 0CealoT Ha cHeTax NpeanpuaTun, C TeM, Ha
noJsitoce NosABAAeTCca NoTPebHOCTb B 3aMeHe U3HOLLEHHbIX TpyAda U LOBOJIbHO
MaclTabHbIX 3aTpaTax. AHaNIOrNYHbIE MO XapaKTepy NPouCxXoanaT n B 060poTHOro
KanuTana, Toro, konebaHuns B 1 NposABnsAoT cebs bonee pasHoobpasHo. Tak, B cuiy
Mpon3BOACTBa, MOCTABOK U MPOUCXOANT BPEMEHU N NMPOAYKUMKN. Y OOAHUX MOABAAETCS
N36bITOK CPEeacCTB, Y - UX HE4OCTaTOK. 9TO CO30aéT BO3HMKHOBEHNS OTHOLLIEHWUN, TO eCTb
KpeauT pa3pellaeT npoTueopevyne BpeMeHHbIM CpeacTB U He0b6XoOANMOCTbIO, X B
xo3ancTee. MNMpuHuMn BO3BPaTHOCTU cneayeT B CMbIC/e KaK HeobxoanmocTu obpaTHOM
nepeaayn 3a€MLMKOM, N BO3BPAaTHOCTb KakK OpraHu3aumn KpeanTtoBaHUs BCEM €ro
dopMaM, a He YNCTO UK TOBapHOWN. Bo3BpaTHOCTb UCNOJIHEHNE 3a€MHOI0
obasaTenbcTBa. Ocobo cnenyeT 3HavYeHMe BO3BPATHOCTU Anst 6aHKOBCKOro
KpeanToBaHusa. CTpororo 3ToMy TeM, 4TO MOBUAN3YIOT AN BPEMEHHbIX OEHEXHbIX
CpencTBa X03aNCTBYOWNX CybbekToB, 1 Bloa)XeToB 1 cioeB HaceneHus. MNpuHumn
CPOYHOCTW OTparkaeT BO3BpaTa He B NpMeMsieMOe BpeMS, a B TOYHO CpOK. CPOYHOCTD,
KaK 1 BO3BPaTHOCTb, — aTpubyT KpeauTa. MNpuHUMN NIaTHOCTN O3HAYaeT, 4To
OONbLWNHCTBO CAENOK NO CBOEMY XapaKTepy, T. €. He nepefadvy CpokKa onpenesieHHoro
JKBMBAJIEHTA, HO N OMpenesIeHHOro KpeanTopy B Ton uam nHom popme. dopma
BO3Harpa>kaeHus Ha3BaHue npoueHTa. [leHer, No Aorosopa nojy4yeHue B Buge
NMYLLLECTBEHHbIX MpaB. BbiCOKasa ecnun y 3aeMLimKa BO3HUKAKOT npobsieMbl € BbiNJaTamMun
OOHOro A0JIra, O4eHb pPeaKo Koraa KTo-TO Ha4YMHaeT UCKaTb AOMNOJIHUTEsNbHY paboTy
nnu NpoaatoT CcBom Bewn. Yauwe Bcero ntoan 6epyT HOBbIN KPpeauT A8 NoraleHuns
CTaporo, 4To ABNSAETCHA B KOPHE HEBEPHbIM peLleHneM, KoTopoe yxyalwaeT n 6e3 Toro He
caMmoe syyulee rnosioxXeHne yenoBeka. Boicokasa nonHas CTOMMOCTb KpeaunTa. Kak



rnpaBwIo, B peKslaMe 1 B pas/IN4HbIX ByKseTax KNMeHTbl BUOAT TOJIbKO YacTb
MHOpMaLMK, N3 KOTOPOW CKNagblBaeTcsa nepensaTta, @ UMEHHO — BeJINYNHA
MPOLEHTHOW CTaBKU. HO Ha MOJIHYIO CTOMMOCTb 3aiMa TakK>Xe OKa3blBalOT BCEBO3MOXXHble
OOMNONHUTENIbHbIE YC/IYTN, B HaCTHOCTU: NJlaTa 3a OTKPbITUE CYeTa, 3a apeHay
DaHKOBCKOW S4ENKW NpU UMOTEKE, OLLEHKa N CTpaxoBaHue obbekTa 3asora, ecsim OHO
MPUCYTCTBYET, CTPaxoBaHMe CaMOro 3aeMuimKa. Bce 3To MoXXeT yBenny4nTb nepennaTy B
30-40%. Hu3kasa hpHaHCOBAA rPaMOTHOCTb HacesieHUs, KOTOPbIM JIerko HaBs3aTb
OOMONIHUTESIbHbIE HEHYXXHbIE YCIYTrX UM 3aCTaBUTb OMJla4nBaTb Te€ B3HOCHI, KOTOpbIe
y>xe bblnn caenanbl. OCoObeHHO Nnerko 3To AeslaeTcs B TOM CJlyyae, eC/im Ha KpeaAnTHOM
CcYyeTy OCTaBajlaCb MajleHbKas 3a40/KEHHOCTb faXke B HECKOJIbKO KOMeeK, Mpo KOTOpYto
KINEHTY He coobLwmnun. 3TOT A0 NOTOM pacyeT 3a cHeT neHun n wrtpados. HeynobcTteo
CaMOro npouecca noay4yeHus KkpeauTa, KOTopbI CBA3aH co cbopoM 60abLLIOIro
KoJZIn4yecTBa AOKYMEHTOB N MPOCUMXUBAHMEM B o4Yepensx, a ecsiv Bbl NogaeTe 3asaBKyYy
yepes oPnC NN HE NPUHECSIN KaKOW-TO OOKYMEHT, TO BaM NpuaeTcAa nocewaTb
oThesieHne MHOro pa3s, TpaTsa CBOe BpeMs U cubl. [peaB3aToe OTHOLWEHKE K
3aeMuWmnKaM — MHOIMMM KaTeropusaMm rpakaaH, HarnpmMep — 3aHATbIM, JOMOX035MKaM,
MaMaM B JeKpeTe, CTyAeHTaM UM NeHCMOHepaM NonpoCTy HEBO3MOXXHO B3STb KpeauT B
6aHKe, MOTOMY KaK OHU NMbo He NpoxoaAT No Bo3pacTy, Mbo no goxony.
AHann3nposaTb TAaKOro sBJIeHUSA KakK KpeauT NoCBAWeHbl TPy Abl OTe4eCTBEHHbIX U
9KOHOMMNCTOB, HECMOTPS Ha 3TO AaHHasa TeMa npoaosikaeT ObITb 0CO6EHHO aKTyaslbHON
B Halle BpeMs, TaK KakK KpeauTHble Ha AaHHOM 3Tane 4YeaoBe4YeCKoro pasBmTus
OOCTUr N pacnpocTpaHeHusa 1 pa3BuTna. Ha cerogHs ncnosib3oBaHue KpeauTa s
3KOHOMUYECKU NMpeanpuaTun BbiCTyNaeT B KavyecTBe eAUHCTBEHHOro cnocoba onsg toro
4TO6bl yOep>XaTbCA N HE TEPATb CBOUX MO3NLWA NMO4 HATUCKOM MMMOpPTa.
Ncnonb3oBaHMe NO3BONSAET COKPAaTUTb ANA pacluimpeHns MmacwTaboB npon3BoacTBa,
NPOAYKLUWUIO U 3(p(PeKTUBHOCTb NPON3BOACTBA U Tpyaa. Llenbto naHHonm asnseTcs
BblSIBJIEHME CYLLHOCTU U POSIN OTHOLWIEHNI B 9KOHOMUKE, 3a[a4m NpeacTasnsaioT cobon
nocsiegoBaTesibHOE N3y4YeHne CYLLHOCTUN KPeaNTHbIX OTHOLWEHWIA, fasiee pacCMOTpPeHne
MPUHLUMNOB (PYHKLNOHUPOBAHMNA KPEOUTHBLIX OTHOLLIEHUIW, Ka)X40ro 3Tana CTaHOBJ/IEHUSA
KPeAUTHbIX OTHOLIEHNIN U B 3aKJIlo4eHne, Npobnembl, KOTOpPble BO3HMKAOT B CBA3U C
pa3BuTUEM OAaHHOIo ABJsieHMa B Poccun. Ana LOCTMXXKEeHUA Lenu u 3ajayd, 4aHHOro
nccnenoBaHns, noaTeep X gatowero ero paspaboTaHHOCTb, ObiIM HE TONIbKO Nocobus no
Teopun: PasxusmnHon 0.0., I'.6., H.®. n aBTOpOB, HO 1 HOPMATUBHO-MNPABOBbLIE AKThI
cofep>xaHus, OCHOBY 3akoHofaTesIbCTBa. B xone npouecca OCHOBHOIO 1 KanuTana
nponcxoanT BbicBObOXKAEHME pecypCcoB Tpyada B MPOU3BOACTBA AJIMTESIbHOE BpeMs, nUx
MepeHoCnTCs, Ha rOTOBOW NPOAYKLMK YacTAaMU. [TocTeneHHble CTOMMOCTM KanuTana B
hopMe NpuBOANT K TOMY, YTO AEHEXHble 0cefaloT Ha cHeTax NpeanpusaTun, C TemM, Ha



rnoJsitoce NosABAAeTCcs NoTPebHOCTb B 3aMeHe U3HOLWEHHbIX Tpyda U AOBOJIbHO
MaclwTabHbIX 3aTpaTax. AHaNIOrMYHbIE MO XapaKTepy NpoucxoanaT n B 060poTHOro
KanuTana, Toro, kosiebaHmnsa B 1 NposBnsA0T cebsa bonee pasHoobpasHo. Tak, B cuiy
MPoOn3BOACTBA, MOCTABOK U MPOUCXOANT BPEMEHU N MPOAYKUMKU. Y OOAHUX MOABAAETCS
N36bITOK CPeacCTB, Y - UX HeO0CTaToK. 9TO CO30aéT BO3HUKHOBEHUNS OTHOLLUEHWUN, TO eCTb
KpeouT pa3pellaeT NpoTUBopeYne BpeMEHHbIM CPeacTB N HEOOXOAUMOCTbIO, UX B
xo3ancree. MNMpuHUMN BO3BPATHOCTM ClieayeT B CMbIC/e Kak HeobxoammocTu obpaTHOM
rnepenayn 3aeMLNKOM, N BO3BPAaTHOCTb KakK OpraHm3aunm KpeamToBaHNA BCEM ero
hopMaM, a He YUCTO UM ToBapHOW. BO3BpaTHOCTb NCMNOJIHEHNE 3ae€MHOro
obsazaTenbcTBa. Ocobo cnepyeTt 3Ha4YeHME BO3BPAaTHOCTU A5 BAHKOBCKOro
KpeaonTtoBaHna. CTpororo aToMy TeM, 4HTO MOBMAN3YIOT OJ19 BPEMEHHbLIX OEHEXHbIX
cpencTBa X03ANCTBYOWMX CyOBHEKTOB, 1 B100)XeToB 1 CNoeB HaceneHus. MNpuHuun
CPOYHOCTN OTpParkaeT BO3BpaTa He B NpuemMsieMoe BpeMs, a B TOYHO CPoK. CpOYHOCTb,
KaK 1 BO3BPaTHOCTb, — aTpubyT KpeauTa. NpuHUMN NAaTHOCTU O3HAYaeT, 4To
OO0MbLUMHCTBO CAENI0K MO CBOEMY XapaKTepy, T. €. He nepefadvy CpokKa onpenesieHHoro
JKBMBAJIEHTA, HO N OMpenesiIeHHOro KpeamTopy B Ton unam nHom popme. dopma
BO3Harpa>xaeHusa Ha3BaHue npoueHTa. [leHer, no gorosopa nojly4yeHue B Buge
MMYLLEeCTBEHHbIX NpaB. BbiCOKasa ecnn y 3aeMuiMKa BO3HUKAIOT npobsaembl C BbinMJaTaMum
OOHOro A0JIra, 0O4eHb peaKko Koraa KTo-TO Ha4YMHaeT UCKaTb A0NOJHUTeNbHY paboTy
nnu NpogatoT cBom Bewn. HYawe Bcero nogn 6epyT HOBbIN KpeauT AN noraweHns
CTaporo, 4YTO ABNAETCH B KOPHE HEBEPHbIM peLleHneM, KoTopoe yxyalwaeT n 6e3 Toro He
camoe sy4ulee rnoJsioKeHue yenoBeka. Boicokasa nosHas CTOMMOCTb KpeauTa. Kak
npaBwIo, B peKslaMe 1 B Pas/IN4HbIX ByKeTax KNMeHTbl BUOAT TOJIbKO HYacTb
MHOpMaLMK, N3 KOTOPOW CKNagblBaeTCsa nepensaTta, @ UMEHHO — BeJINYNHA
MPOLEHTHOW CTaBKU. HO Ha MOJIHYIO CTOMMOCTb 3aiMa TakK>Xe OKa3blBalOT BCEBO3MOXXHble
OOMONIHUTESIbHbIE YC/YrK, B HaCTHOCTW: NJaTa 3a OTKPbITUE CcYeTa, 3a apeHay
DaHKOBCKOW A4€NKM Npn NNoTeke, oLeHKa N CTpaxoBaHne obbekTa 3as0ra, ecqivm OHO
MPUCYTCTBYET, CTPaxoBaHMEe CaMOro 3aeMuimKa. Bce 3To MoXXeT yBenny4nTb nepennaTy B
30-40%. Hn3kasa hpHaHCOBAA rPaMOTHOCTb HacesieHUs, KOTOPbIM JIerko HaBs3aTb
OOMONIHUTESIbHbIE HEHYXXHbIE YCYTrX UM 3aCTaBUTb OMJla4nBaTb T€ B3HOCHI, KOTOpbIE
y>xe bblnn caenanbl. OCObeHHO Nnerko 3To AeslaeTcs B TOM CJlyyae, eC/im Ha KpeaAnTHOM
CcYyeTy OCTaBajlaCb MajleHbKas 3a40/KEHHOCTb aXXe B HECKOJIbKO KOMeeK, Npo KOTOpYto
KJINEHTY He coobwmnm. 3TOT JONM NOTOM pacyeT 3a c4eT neHn n wrpadgos. HeynobcTeo
CaMOro npouecca noay4yeHus KkpeaguTa, KOTopbIn CBA3aH co cbopoM 60abLLOIro
KOJZIn4yecTBa AOKYMEHTOB N MPOCMXXMBAHMEM B o4epensx, a €C/M Bbl MogaeTe 3as8BKYy
yepes ohnC NN HE NPUHECSIN KaKOWN-TO
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Buabl MHTErpaumvoHHbIX MpoLeccoe

Heapy#ecTBeHHoe CArsHMe CrnmsiHm1e
{ nor noweHKe)
MpucoeaHeH1e YacTuHoe
npuobpeTeHme

AHann3npoeaTb TAaKOro siIBJIEHUA KakK KpeauT NoCBAWEHbl TPYAbl OTeYeCTBEHHbIX U
9KOHOMMNCTOB, HECMOTPS Ha 3TO AaHHasa TeMa nNpoaosikaeT ObITb 0CO6EHHO aKTyaslbHON
B Halle BpeMSs, TakK KakK KpeauTHble Ha AaHHOM 3Tane 4YeaoBe4YeCKoro pasBmTus
OOCTUr N pacnpocTpaHeHusa 1 pa3BuTna. Ha cerogHs ncnosib3oBaHue KpeauTa s
3KOHOMUYECKU NMpeanpuaTun BbICTyNaeT B Ka4yecTBe eAUHCTBEHHOro cnocoba onsg toro
4TO6bl yOep>XaTbCsA N HE TEPATb CBOUX MO3MNLWNA MOA4 HATUCKOM MMMOPTa.
Ncnonb3oBaHMe NO3BONASET COKPAaTUTb ANS pacluimpeHns MacwTaboB npon3BoacTBa,
NPOAYKLUWMIO U 3(p(PeKTUBHOCTb NPON3BOACTBA U Tpyaa. Llenbto naHHonM asnseTcs
BblSIBJIEHME CYLLHOCTU U POSIN OTHOLWIEHNI B 9KOHOMUKE, 3a4a4m NpeacTasnsaioT cobon
nocnepoBaTesibHOE N3y4YeHne CYLLHOCTU KpeAUTHbIX OTHOLLEHWN, fanee pacCMOTpeHune
MPUHLUMNOB (PYHKLNOHUPOBAHNSA KPEOUTHbLIX OTHOLLEHWIW, Ka)X40ro 3Tana CTaHOBJ/IEHUS
KpeOUTHbIX OTHOLUEHUIW M B 3aKJlto4eHne, npobnembl, KOToOpble BO3HUKAOT B CBA3U C
pa3BuUTUEM OAaHHOI0 ABJsieHMA B Poccun. na LOCTMXXKEeHUA Lenu u 3ajgad, 4aHHOro
nccnenoBaHns, noaTeep X gatrowero ero paspaboTaHHOCTb, BbiIM HE TONIbKO Nocobus no
Teopun: PasxusmnHon 0.0., I'.6., H.®. n aBTOpOB, HO 1 HOPMATUBHO-MNPABOBbLIE aKThI
coaep>xaHus, OCHOBY 3akoHofaTeNbCTBa. B xoge npouecca 0OCHOBHOMO 1 KanuTana
nponcxoanT BbicBObOXKAEHME pecypCcoB Tpyada B NMPOU3BOACTBA A/IMTESIbHOE BpeMs, nUx
MepeHoCnTCs, Ha rOTOBOW NPOaYyKLUMK YacTAaMU. [TocTeneHHble CTOMMOCTM KanuTaa B
hopMe NpuBOANT K TOMY, YTO AEHEXHble 0cefaloT Ha cHeTax NpeanpusaTui, C TemM, Ha
noJsitoce nosABafeTcs NoTpebHOCTb B 3aMeHe U3HOLLEHHbIX TpyAda U A4OBOJIbHO
MaclTabHbIX 3aTpaTax. AHaNIOMMYHbIE MO XapakTepy NpoucxoanaT n B 060pOTHOrro
KanuTana, Toro, kosiebaHusa B u nposasnaoT cebsa 6onee pasHoobpasHo. Tak, B cuny
MPOW3BOACTBA, NOCTABOK N MPOUCXOANT BPEMEHN N NPOAYKUUN. Y OOHNX MOSABNASETCS
n36bITOK CPeacCTB, Y - UX HeO4OCTAaTOK. 9TO CO30aéT BO3HMKHOBEHUNS OTHOLIEHWU, TO eCTb



KpeauT pa3pellaeT NpoTuBopevYne BpEMEHHbIM CPeACTB U HEOB6X0ONMOCTbIO, NX B
xo3ancree. MprnHUMN BO3BPATHOCTM ClieayeT B CMbIC/1e Kak HeobxoammocTu obpaTHOM
nepenayn 3aeMLLMKOM, N BO3BPAaTHOCTb KakK OpraHu3aumn KpeantoBaHUs BCEM €ro
dopMmaM, a He YNCTO Uan ToBapHON. Bo3BpaTHOCTb UCMNOJIHEHME 3aEMHOI0
obasaTenbcTBa. Ocobo cnenyeT 3HavYeHMe BO3BPATHOCTU Ans 6aHKOBCKOro
KpeanToBaHusa. CTpororo sToMy TeM, 4YTO MOBUAN3YIOT AN BPEMEHHbIX OEHEXHbIX
CpeacTBa X03aNCTBYOWNX Cy6bekToB, 1 6l0a4)XeToB 1 cfloeB HaceneHus. MNpuHunn
CPOYHOCTW OTpa>kaeT BO3BpaTa He B NpuemMsieMoe BpeMs, a B TOHYHO CpOK. CpOYHOCTb,
KaK 1 BO3BPaTHOCTb, — aTpubyT KpeauTa. MNpuHUMN NAaTHOCTU O3HAYaeT, 4To
OO/MbLUMHCTBO CAENI0K MO CBOEMY XapaKTepy, T. €. He nepefavy Cpoka onpeneseHHoro
3KBMBAJIEHTA, HO N OMpPenesIeHHOro KpeamTopy B Tor uam nHom copme. dopma
BO3Harpa>kaeHus Ha3BaHWe npoueHTa. [leHer, No Aorosopa NoJjly4eHne B Buae
NMYLLLECTBEHHbIX MpPaB. BbiCOKaa ecnm y 3aeMuimKa BO3HUKAKOT npobsemMsbl C BbinJaTamMun
OOHOro A0JIra, 0OMeHb peaKo Koraa KTo-TO Ha4YMHaeT UCKaTb A0NOJHUTeNbHY paboTy
nnu NpogatoT cBoun Bewn. Hawe Bcero nogn 6epyT HOBbIN KpeauT A8 NoraleHns
CTaporo, 4TO ABNAETCH B KOPHE HEBEPHbIM peLleHneM, KoTopoe yxyalwaeT n 6e3 Toro He
caMmoe Jy4luee rnoJsioXKeHne YyenoBeka. Bbicokasa nosHasi CTOMMOCTb KpeaunTa. Kak
npaBuo, B pekJlaMe 1 B pa3indHbiX BykneTax KINEeHTbl BUAAT TOJIbKO YacCTb
MHOPMaLMK, N3 KOTOPOW CKNaAblBaeTCs nepenniaTa, a MMEHHO — BeJINYNHA
MPOLEHTHOW CTaBKK. HO Ha NOJIHYIO CTOMMOCTb 3aiMa TakK)Xe OKa3blBalOT BCEBO3MOXXHbIE
OONONHUTENbHbIE YCYTN, B HaCTHOCTU: NJlaTa 3a OTKPbITUE CHeTa, 3a apeHay
DaHKOBCKOW S4ENKW NpU UMOTEKE, OLLEHKA N CTpaxoBaHMe obbekTa 3asora, ecsim oHO
MPUCYTCTBYET, CTPaxOBaHMe CaMOro 3aeMLinKa. Bce 3To MoXXeT yBenminTb nepensaTy B
30-40%. Hu3kasa pHaHCOBAA rPaMOTHOCTb HacesieHUs, KOTOPbIM JIerko HaBsa3aTb
OOMNONIHUTENIbHbIE HEHYXXHbIE YCYIN UK 3aCTaBUTb OMJladnBaTb Te B3HOCHI, KOTOpPbIE
y>xe bblnn caenanbl. OCObeHHO Nnerko 3To AeslaeTcs B TOM CJlyyae, ec/im Ha KpeaAnTHOM
CcYyeTy OoCTaBajlaCb MajleHbKas 3a40/PKEHHOCTb faXKe B HECKOJIbKO KOMeeK, NMpo KOTOpYlo
KJINEHTY He coobwmnm. 3TOT OO NOTOM pacyeT 3a cYeT neHum un wrtpadgos. HeynobcTeBo
CaMOro npouecca noay4yeHus KkpeauTa, KOTOpbIN CBA3aH co cbopoM 60bLLOro
KOJIN4eCcTBa AOKYMEHTOB M MPOCMXXNBAHNEM B 04epensx, a eCaiv Bbl NogaeTe 3adaBKY
yepes 0pnC NN He NMPUHECIN KaKON-TO OKYMEHT, TO BaM NpMaeTCcs nocewaTb
oThesieHne MHOro pa3s, TpaTsa CBOe BpeMs 1 cubl. [peaB3saToe OTHOLWEHWE K
3aeMuWmnKaM — MHOMMM KaTeropusaMm rpakaaH, HarnpmMep — 3aHATbIM, JOMOX035AMKaM,
MaMaM B OeKpeTe, CTYAEHTaM Uau NeHCUOHepaM MornpocTy HEBO3MOXKHO B3ATb KpeauT B
6aHKe, MOTOMY KaK OHU b0 He NpoxoaAT No Bo3pacTy, mbo no goxony.
AHaNM3npoBaTb TAKOro ABMIEHNSA KaK KPpeauT MOCBSALWEHbl TPYAbl OTE€4ECTBEHHbIX U
9KOHOMMNCTOB, HECMOTPS Ha 3TO AaHHasa TeMa npoaosikaeT ObITb 0CO6EHHO aKTyalbHON



B Halle BpeMs, TaK KakK KpeAuUTHble Ha JaHHOM 3Tane 4yesioBe4eCcKkoro pa3suTus
OOCTUrIN pacnpocTpaHeHna 1 pa3BuTusa. Ha cerogHs ncnosib3oBaHne KpeguTa s
SKOHOMMNYECKU NpenpuaTun BeiICTyNnaeT B KayecTBe eAUHCTBEHHOro cnocoba ans Toro
4TOObI yaepXaTbCs U HE TepsATb CBOUX MNO3ULMA NOL HATUCKOM UMMOpPTa.
icnonb3oBaHme NO3BOJIAET COKPaTUTb A4 paclwmpeHnsa Macwtabos Npon3BoaCTBa,
NpoayKuuio 1 3PPHeKTUBHOCTb NMPON3BOACTBA U Tpyaa. Llenbio faHHOW aBAseTCS
BblAB/IEHME CYLHOCTU U POJIN OTHOLUEHU B 9KOHOMUKE. 3aJa4m npeactaBnsatoT cobon
nocnenoBaTesibHOE N3yvyeHne CYLLHOCTN KPpeAUTHbIX OTHOLIEHWNW, fanee pacCMOTpeHune
MPUHLNNOB (PYHKLUVWOHNPOBAHNA KPeAUTHbIX OTHOLIEHUW, KaXKA0ro 3Tana CTaHOBJIEHUSA
KpeOoUTHbIX OTHOLLEHUN N B 3aKJllo4eHune, npobnemMsl, KOTopble BO3HUKAIOT B CBA3U C
pa3BuTUEeM OaHHOro ABsieHna B Poccnn. Ana LOCTMXXKeHUA Lenu u 3ajgad, 4aHHOro
nccnenoBaHus, nogTeep xgatowiero ero paspabotaHHOCTb, 6bIM HE ToNbKO nNocobus no
Teopun: PaszxusuHon A.0., I.B., H.®. n aBTOpOB, HO N HOPMATUBHO-MPABOBbLIE AKThI
cofep>XaHuns, OCHOBY 3aKOHO4aTeNbCTBa. B xo4e npouecca 0CHOBHOIo 1 KanuTana
NpouCcxoanT BbICBODOXAEHNE pecypCcoB Tpyaa B NPOM3BOACTBA OJINTENIbHOE BPeEMS, NX
NnepeHoCnTCs, Ha rOTOBOW NPOAYKLUUN YacTaMU. [TocTeneHHble CTOMMOCTU KanuTana B
hopMe NpUBOAUT K TOMY, YTO AEeHEeXHble 0ocealoT Ha cHeTax npeanpuaTun, c Tem, Ha
noJsitoce NosABAsAeTCA NOTPeObHOCTb B 3aMeHe U3HOLLEeHHbIX TpyAda U LOBOJIbHO
MacwTabHbIX 3aTpaTax. AHaNOrMYHbIE NO XapakTepy NPouUCxoasaT n B 06opoTHOro
KanuTana, Toro, konebaHusa B n nposasnsatoT ceba 6onee pazHoobpasHo. Tak, B cuiy
NMPoOn3BOACTBA, MOCTABOK U MPOUCXOANT BPEMEHU N NPOAYKUUN. Y OOAHUX MOABAAETCH
N3bbITOK CPeaCTB, Y - UX HEAOCTAaTOK. DTO CO34aéT BO3HUKHOBEHUS OTHOLWIEHWI, TO eCTb
KpeauT pa3pellaeT npoTusopevne BpeMeHHbIM CpesiCcTB U HeobXoANMOCTbIO, X B
xo3ancTee. MNpuHLUMN BO3BPAaTHOCTMK CcefyeT B CMbIC/ie Kak HeobxoammocTun obpaTHOM
rnepenayn 3aeMLNUKOM, U BO3BPAaTHOCTb KakK OpraHm3aunm KpeamtoBaHUA BCEM ero
dopmMaM, a He YNCTO nan ToBapHOW. Bo3BpaTHOCTb UCMNOJIHEHME 3a€MHOrr0
obsa3aTenbcTBa. Ocobo cnenyeT 3HayYeHUe BO3BPATHOCTU 19 BaHKOBCKOIro
KpeauToBaHusa. CTpororo sToMy TeMm, 4YTo MOBUIN3YIOT A1 BPEMEHHbIX OEeHEXHbIX
cpencTBa X03AMNCTBYOWMX CyOBHEKTOB, 1 B100)XeToB 1 CNoeB HaceneHus. MNpuHumn
CPOYHOCTN OTpPa’kaeT BO3BpaTa He B NpuemsieMoe BpeMs, a B TOHYHO CPOK. CPpOYHOCTD,
KaK N BO3BPaATHOCTb, — aTpubyT KpeauTa. NpuHUMN NJIaTHOCTU O3Ha4YaeT, 4To
DONbLWNHCTBO CAEMIOK N0 CBOEMY XapaKTepy, T. €. He nepefadyy Cpoka onpenesieHHoro
3KBMBAJIEHTa, HO N OMnpefesieHHOro KpeamTopy B Tou unam nHom cpopme. dopma
BO3HarpaxxneHusa Ha3BaHue npoueHTa. [leHer, no norosopa nojy4yeHve B suge
NMYLLLeCTBEHHbIX MpaB. BblCOKasa ecnun y 3aeMLimKa BO3HUKAKOT rnpobsieMbl € BbiNJlaTamMun
OOHOro [0/ra, 04eHb PeKo KOraa KTo-TO Ha4YMHAeT UCKATb AOMOJHUTENbHY0 paboTy
UK NpoaatoT CBOU Bewn. Yalwe Bcero niogm 6epyT HOBbIN KpeauT A5 noralleHns



CTaporo, 4YTO ABNAETCHA B KOPHE HEBEPHbIM peLleHneM, KoTopoe yxyalwaeT n 6es3 Toro He
caMmoe Jiyyllee rnoJsioxXeHune yenoBeka. Boicokasa nosHas CTOMMOCTb KpeauTa. Kak
npaBuao, B pekslaMe 1 B pa3indHbiX BykneTax KINEeHTbl BUAAT TOJIbKO YacTb
MHOpMaLMK, N3 KOTOPOW CKagblBaeTCsa nepersiata, a UME@HHO — BeJINYNHA
NPOLEHTHOW CTaBKW. HO Ha NOJIHYIO CTOMMOCTb 3aiMa TakK)Xe OKa3blBalOT BCEBO3MOXXHbIE
OOMONIHUTESIbHbIE YC/IYIK, B YHAaCTHOCTW: nJaTa 3a OTKPbITUE CYeTa, 3a apeHay
6aHKOBCKOW S4ENKN NP NUMOTEKE, OLLEHKA N CTpaxoBaHue obbekTa 3as0ra, eciim oHo
NPUCYTCTBYeT, CTPaxoBaHMe CaMoro 3aeMmLimKa. Bce 3To MOXXeT yBenmduTb nepensaTy B
30-40%. Hn3kaa fopuHaHCOBasA rpaMOTHOCTb HaceNleHNda, KOTOPbIM JIerko HaBsA3aTb
OOMOJIHUTESIbHbIE HEHYXHbIEe YC/IYTr UM 3aCTaBUTb OMJla4ynBaTb Te€ B3HOCHI, KOTOpbIe
yxe 6biin caenaHbl. OcobeHHO Nerko 3To AenaeTcsa B TOM Cjlyydae, ec/in Ha KpeanTHOM
CcYyeTy OCTaBaJlaCb MajleHbKas 3a40/KEHHOCTb JaXke B HECKOJIbKO Koneek, NMpo KOTOopYyto
KJINEHTY He CoobLLMAN. DTOT L0 MOTOM pacyeT 3a cYeT neHu u wTpadoB. HeynobcTeo
caMoro npouecca rnoayy4yeHus KpeauTa, KOTOpbIA CBA3aH co cbopoM 60obLLIOro
KoJZInyecTBa AOKYMEHTOB U MPOCMXUBAHMEM B o4epensax, a eCsqiv Bbl NofgaeTe 3asaBKyYy
yepes onC NN He NMPUHECIN KaKON-TO LOKYMEHT, TO BaM NpuaeTcs nocewaTb
OoTAeNleHne MHOro pa3s, TpaTsa CBOe BpeMs U cuibl. [penB3saToe oTHOWEHWE K
3aeMLMnKaM — MHOIMMM KaTeropmsam rpakaaH, HanpuMep — 3aHATbIM, LOMOX038MKaM,
MaMaM B fJeKpeTe, CTyaeHTaM UM NeHCMoHepaM NornpocTy HEBO3MOXXHO B3STb KpeauT B
BbaHKe, NOTOMY Kak oHU NMbo He NPoxXoAAaT No Bo3pacTy, Mbo no goxony.
AHanM3npoBaTb TaKOro ABNEHUA KaK KpeguT rMocCBsALLEeHbl TPy Obl OTe@4YeCTBEHHbIX U
3KOHOMUCTOB, HECMOTPS Ha 3TO AaHHaga TeMa npoaosKaeT bbiTb 0COBEHHO aKTyasibHOMN
B Halle BpeMS4, TaK KaK KpeaAuTHbIe Ha AAaHHOM 3Tane 4esi0Be4eCKOoro pa3sBmTums
OOCTUr NN pacnpocTpaHeHns 1 pa3BuTusa. Ha cerogHs ncnosib3oBaHme KpeguTa ang
3KOHOMMYECKN NpeanpusaTuin BbiICTynaeT B KaYyecTBe e4UHCTBEHHOro cnocoba asasa Toro
4TOObl yOep»XaTbCA N HE TEPATb CBOUX MO3NLWA NMO4 HATUCKOM MMMOpPTA.
Ncnonb3oBaHMe NoO3BONSAET COKPAaTUTb A5 pacwimpeHns Macwtabos npon3BoacTBa,
NPoayKUUo 1N 3PPEKTUBHOCTb NMPON3BOACTBA U Tpyaa. Llenbio faHHOW aBNseTCS
BbISIBJIEHME CYLLHOCTU U POJIN OTHOLLIEHUW B SKOHOMUKE. 3a4a4vun npencrasnsatoT cobon
nociepnoBaTesibHOEe N3y4YeHue CYLLHOCTN KPpeAUTHbIX OTHOLLEHUN, fanee pacCMOTpeHune
MPUHLUMNOB (PYHKLNOHUPOBAHNA KPEOUTHbLIX OTHOLLUEHMIW, Ka)X40ro 3Tana CTaHOBJIEHUSA
KpeAUTHbIX OTHOLUEHUN U B 3aKJIl04eHMe, Npobnembl, KOTOPbl€ BO3HMKAOT B CBA3U C
pa3BuTUEeM OaHHOro ABsieHna B Poccnn. [Ana LOCTMXXKeHUA Lenu u 3ajgad, 4aHHOro
nccnenoBaHMsa, NnoaTeBepXXaatowero ero paspaboTaHHOCTb, 6bIJIM HE TONIbKO Nocobus no
Teopun: PaszxunsuHon O.0., I.B., H.®. n aBTOpoOB, HO 1 HOPMATUBHO-MPABOBbLIE AKThI
cofep>xaHus, 0OCHOBY 3akoHoAaTesIbCTBa. B xone npouecca 0OCHOBHOIO 1 KanuTana
NnponcxognT BbICBOBOXKAEHME pecypCcoB Tpyda B NPOU3BOACTBA AIMTE/IbHOE BPEMS, UX



MepeHoCUTCA, Ha FOTOBOW MPOAYKLUMKN YaCcTAaMU. [loCTeneHHble CTOMMOCTW KanuTana B
dopMe NpnBOAUT K TOMY, 4TO AEHEXHbIE 0CenaloT Ha cHeTax NpPeanpuaTuin, C TeM, Ha
nositoce NosABafeTcsa NoTpPebHOCTb B 3aMeHEe U3HOLLEHHbIX TpyAda U AOBOJIbHO
MaclTabHbIX 3aTpaTax. AHaANIOMMYHbIE MO XapakTepy NpoucxoanaT n B 060poTHOrro
KanuTana, Toro, kosebaHusa B u nposasnaoT cebsa 6onee pasHoobpasHo. Tak, B cuny
MPOn3BOACTBA, MOCTABOK U MPOUCXOANT BPEMEHU N MPOAYKUUWN. Y OOHUX MOABAAETCS
N36bITOK CPEAcCTB, Y - UX HEO4OCTAaTOK. 9TO CO30aéT BO3HNKHOBEHUNS OTHOLIEHWUN, TO eCTb
KpeauT pa3pellaeT npoTuBopevyne BpeEMEHHbIM CPeACTB U HEOBX0ONMOCTbIO, X B
xo3ancTee. MprnHUMN BO3BPATHOCTM ClieayeT B CMbIC/1e Kak HeobxoammocTn obpaTHOM
nepefayn 3aeMLLMKOM, N BO3BPAaTHOCTb Kak OpraHusaumn KpeanTtoBaHUs BCEM €ro
dopmMaM, a He YNCTO UK TOBapHOW. Bo3BpaTHOCTb UCNOJIHEHWE 3a€MHOI0
obasaTenbcTBa. Ocobo cnenyeT 3HavYeHMe BO3BPATHOCTU Ana 6aHKOBCKOrro
KpeanToBaHusa. CTpororo sToMy TeMm, 4To MOBUAN3YIOT AN BPEMEHHbIX OEHEXHbIX
CpeacTBa X03aNCTBYOWNX CybbekToB, 1 Bl0a)XeToB 1 cloeB HaceneHus. MNpuHuunn
CPO4YHOCTW OTpa>kaeT BO3BpaTa He B NpuemMsieMoe BpeMs, a B TOHYHO CpOK. CpO4YHOCTb,
KaK 1 BO3BPaTHOCTb, — aTpubyT KpeauTa. NpuHUMN NAaTHOCTU O3HA4YaeT, 4To
60/IbLUMHCTBO CAENI0K MO CBOEMY XapaKTepy, T. €. He nepenadvy CpoKa onpeneseHHoro
3KBMBAJIEHTA, HO N OMpPenesIeHHOro KpeanTopy B Tor unam nHonm popme. dopma
BO3Harpa>kaeHms Ha3BaHWe npoueHTa. [leHer, No A4orosopa nojly4YeHue B Buge
NMYLLLECTBEHHbIX MpPaB. BbiCOKasa ecnm y 3aemMLimKa BO3HUKAKOT npobsiemMbl C BbiNJaTaMun
OOHOro A0JIra, 0O4eHb pefKo Koraa KTo-TO Ha4YMHaeT NCKaTb A0NoJHUTesNbHY paboTy
nnu NpogatoT cBou Bewn. Hawe Bcero nogn 6epyT HOBbIN KpeauT A8 NoraweHuns
CTaporo, 4YTO SABNSETCH B KOPHE HEBEPHbIM peLleHNneM, KOTopoe yxyalwaeT n 6e3 Toro He
caMoe Jiyyllee rnoJsioXKeHne 4yenoBeka. Boicokasa nosHas CTOMMOCTb KpeaunTa. Kak
npaBunao, B pekJlaMe 1 B pa3indHbiX ByKkneTax KINeHTbl BUAAT TOJIbKO YacCTb
MHOPMaLLMKM, N3 KOTOPOW CKNlaAblBaeTCs nepeniaTa, a MMEHHO — BeJINYNHA
NPOLEHTHOW CTaBKX. HO Ha NOJIHYIO CTOMMOCTb 3aiMa TakK)Xe OKa3blBalOT BCEBO3MOXXHbIE
DOMOJIHUTENbHbIE YC/IYTN, B YaCTHOCTU: NJlaTa 3a OTKPbITUE CYETa, 3a apeHay
DaHKOBCKOW S4ENKW NpU UNMoTeKe, OLLeHKa N CTpaxoBaHue obbekTa 3asora, ecsim OHO
MPUCYTCTBYET, CTpaxOBaHMe CaMOro 3aeMuiMKa. Bce 3To MoXXeT yBenmdnTb nepensaTy B
30-40%. Hn3kasa fouHaHCOBasA rpaMOTHOCTb HaceNleHNd, KOTOPbIM JIerko HaBsA3aTb
OOMNONHUTENIbHbIE HEHYXXHbIE YCAYIN NN 3aCTaBUTb OMJladnBaTb Te B3HOCHI, KOTOpbIE
y>xe oblnn caenanbl. OCObeHHO nerko 3To AeslaeTcs B TOM CJlyyae, ec/im Ha KpeaAUTHOM
CYeTy OCTaBajlaCb MaJjleHbKas 3a40/IKEHHOCTb AaXXe B HECKOJIbKO KOMeek, NMpo KOTOpPYIo
KJINEHTY He coobwmnmn. 3TOT OO NOTOM pacyeT 3a cYeT neHum n wrpadgos. HeynobcTeBo
CaMoro npouecca NoJly4eHns KpeauTa, KOTOpbIN CBA3aH co cbopom 6onbLLIOro
KoJIn4ecTBa AOKYMEHTOB U MPOCMXXMBAHNEM B o4epensx, a eCqiv Bbl NogaeTe 3a8BKY



yepes oPnC UIN HE NPUHECSIN KaKOW-TO OOKYMEHT, TO BaM NpuaeTCcAa nocewaTtb
oTAe/leHne MHOro pas, TpaTsa CBOe BpeMs U cuibl. [1penB3saToe oTHOWEeHuE K
3aeMLMnKaM — MHOIMMM KaTeropmsam rpakaaH, HanpuMep — 3aHATbIM, LOMOX03AMNKaM,
MaMaM B fJeKpeTe, CTyAeHTaM UM NeHCMoHepaM NonpocTy HEBO3MOXXHO B3ATb KpeauT B
baHKe, NoOTOMYy KakK oHU nnbo He NpoxoaaT No Bo3pacTy, 1Mbo no goxony.
AHann3npoBaTb TAaKOro SBJIEHUSA KakK KpeauT NoCBAWEHbl TPYAbl OTEYECTBEHHbIX U
3KOHOMUNCTOB, HECMOTPS Ha 3TO AaHHasa TeMa nNpoaosikaeT ObiTb 0CO6EHHO aKTyalbHON
B Halle BpeMs, TaK KakK KpeAuUTHble Ha AAaHHOM 3Tane 4esioBe4eCcKoro pa3ssBnTums
OOCTUM N pacnpocTpaHeHnsa 1 pa3BuTusa. Ha cerogHs ncnosib3oBaHmne KpeguTa anasd
3KOHOMMYECKN NpeanpusaTuin BbiICTynaeT B KaYyecTBe e4UHCTBEHHOIro crnocoba ansa Toro
4TObObI YOEep>XaTbCA N HE TEPSATb CBOUX NO3MLMIA NO4 HATUCKOM MMMOpPTa.
Ncnonb3oBaHMe NO3BOASET COKPATUTb 4S9 paclumpeHnsa MmacwtaboB Nnpom3BoaCcTBa,
npoaykKuuo 1 3pHeKTUBHOCTb NMPON3BOACTBaA U Tpyaa. Llenbio faHHOW aBnseTCS
BbISIBJIEHME CYLLHOCTU U PO OTHOLUEHNIA B 9KOHOMUKE. 3a4a4m NpeacTaBnsaioT cobon
rnocsiegoBaTesibHOE U3yvYeHne CYyLLHOCTUN KPpeaAUTHbIX OTHOLWEeHWI, Jajsiee pacCMOTpeHne
MPUHLMNNOB (PYHKLUVMOHUPOBAHNSA KPeAUTHbIX OTHOLIEHUN, KaXK40ro 3Tana CTaHOBJIEHUS
KpeOUTHbIX OTHOLLIEHUW M B 3aKJto4YeHne, npobsemMsbl, KOTopblie BO3HUKAIOT B CBA3U C
pa3BUTUEM OAaHHOI0 ABJIeHMA B Poccnn. Ana LOCTMXXKEHUA Lenu u 3agad, 4aHHOro
nccnenoBaHMsa, NoATBepXXAaloLwero ero paspaboTaHHOCTb, 6bIIM HE TONbKO Mocobus no
Teopuu: PasxunsuHon O.0., .., H.®. n aBTOpPOB, HO 1 HOPMATUBHO-MPAaBOBbLIE AKTHI
cofep>XaHus, OCHOBY 3aKOHO4aTeNbCTBa. B xo4e npouecca 0CHOBHOINo 1 Kanmtana
NPoONCcxXoanT BblICBOBOXKAEHME pecypCcoB Tpyaa B NPOU3BOACTBA A/IMTENIbHOE BpeMS, UX
MepeHoCUTCs, Ha TOTOBOW NPOAYyKLUMK YacTAaMU. [TocTeneHHble CTOMMOCTM KanuTana B
opMe NpnBOANT K TOMY, YTO AEHEXHble 0CefalT Ha cHeTax NpeanpusaTui, C TeM, Ha
noJsitoce NosABafeTCcs NoTpPebHOCTb B 3aMeHe U3HOLWEHHbIX TpyAda U AOBOJIbHO
MaclwTabHbIX 3aTpaTax. AHaANIOMNYHbIE MO XapakTepy NpoucxoanaT n B 060pOTHOIro
KanuTana, Toro, kosiebaHmnsa B 1 NposaBnsaoT cebs bonee pasHoobpasHo. Tak, B cuiy
NMPOW3BOACTBA, NOCTABOK N MPOUCXOANT BPEMEHMN N NPOAYKUUN. Y OOHNX MOSABASETCS
N30bITOK CPencTB, Yy - UX HEAOCTAaTOK. DTO CO34AET BO3HUKHOBEHNSA OTHOLWIEHWW, TO eCTb
KpeauT pa3pellaeT NnpoTuBopeYne BpeEMEHHbIM CPeACTB U HEOBX0ONMOCTbIO, X B
xo3ancree. MprnHUMN BO3BPATHOCTM ClieayeT B CMbIC/e Kak HeobxoammocTu obpaTHOM
rnepefayn 3aeMLLIMKOM, N BO3BPAaTHOCTb KakK OpraHm3aunm KpeanToBaHNA BCEM ero
hopMaM, a He YNCTO Nan ToBapHOW. BO3BpaTHOCTb NCMNOJIHEHNE 3aeMHOro
obasaTenbcTBa. Ocobo cnenyeT 3HavYeHMe BO3BPATHOCTU Ans 6aHKOBCKOrro
KpeontoBaHuUsa. CTpOroro aTomMy TeM, 4TO MOBMAN3YIOT A1 BPEMEHHbIX OEHEXHbIX
cpencTBa X03ANCTBYOLWMX CyOBbEKTOB, 1 6100)KEeTOB 1 CN0eB HaceneHus. MNpuHuun
CPOYHOCTN OTparkaeT BO3BpaTa He B NpuemsieMoe BpeMs, a B TOHYHO CPpoK. CpOYHOCTb,



KaK 1 BO3BPaTHOCTb, — aTpubyT KpeauTta. NpuHUWN NJIATHOCTN O3HAYaeT, 4To
60/IbLUMHCTBO CAENI0K MO CBOEMY XapaKTepy, T. €. He nepenadvy CpoKa onpeneseHHoro
SKBMBaJIEHTa, HO U OMnpeaesIeHHOro KpeanTopy B TOWM Uian nHon popme. dopma
BO3Harpa>xaeHnsa Ha3BaHMe npoueHTa. [leHer, No gorosopa noJjiy4yeHne B Buae
MMYLLECTBEHHbIX NpaB. BbiCOKasa ecnn y 3aeMuiMKa BO3HUKAOT npobaembl C BbinMJaaTamMum
OLHOro AoJiIra, 04eHb pefkKo Korga KTo-To Ha4YnMHaeT UCKaTb AOMNOJIHUTENIbHY0 paboTy
nnu NpoaatoT CcBom Bewn. HYauwe Bcero nogn 6epyT HOBbIN KpeanuT AN NoraweHuns
CTaporo, 4TO SABNSAETCH B KOPHE HEBEPHbIM peLleHneM, KoTopoe yxyalwaeT n 6e3 Toro He
camoe Nny4ulee rnosioKeHue 4yenoBeka. Boicokas nosHas CTOMMOCTb KpeauTa. Kak
NMpaBwo, B peKslaMe 1 B Pa3/INYHbIX ByKneTaxX KNMeHTbl BUOAT TOJIbKO HYacTb
MHOopMaLMKn, N3 KOTOPOW CKNagblBaeTCsa nepensaTta, a UMEHHO — BeJINYNHA
MPOLEHTHOW CTaBKW. HO Ha MONIHYIO CTOMMOCTb 3aliMa TaK>Xe OKa3blBalOT BCEBO3MOXXHbIE
OOMONIHUTEIbHbIE YC/IYrK, B HaCTHOCTW: NJaTa 3a OTKPbITUE cYeTa, 3a apeHay
DaHKOBCKOWN A4eNKM Npn NNoTeke, oLueHKa 1 CTpaxoBaHne obbekTa 3as0ra, eCaiv OHO
NMPUCYTCTBYET, CTpaxoBaHMe caMoro 3aeMuinka. Bce 3To MoXXeT yBeNMYNTb NepennaTy B
30-40%. Hu3kasa hmHaHCOBaA rPaMOTHOCTb Haces/ieHUs, KOTOPbIM JIErKO HaBsA3aTb
OOMONIHUTESIbHbIE HEHYXXHbIE YCYTX UM 3aCTaBUTb OMNJ1a4nBaTb T€ B3HOCHI, KOTOpPbIE
y>xe 6binn coenaHbl. OcobeHHO Nerko 3To AenaeTcsa B TOM C/ly4ae, eCc/in Ha KpeanTHOM
CYeTy OCTaBaJslaCb MaJjieHbKas 3a40JIKEHHOCTb [la)Ke B HECKOJIbKO Korneek, Npo KOTopyto
KJINEHTY He coobwmnm. 3TOT JONr NOTOM pacyeT 3a cYeT neHnm n wrtpadgos. HeynobcTeo
CaMOro npouecca nonyyvyeHus KpeauTa, KOTopbIn cBA3aH co cbopomM 60nbLLIOrO
KOJIM4eCcTBa OOKYMEHTOB U NPOCUMXKXMBAHMEM B 04epeasiX, a eCcsiv Bbl nogaeTe 3asBKy
yepes oPnC NN HE NPUHECSIN KaKOW-TO OOKYMEHT, TO BaM NpuaeTCcA nocewaTb
oTAeNleHne MHOro pas, TpaTHa CBOe BpeMs U cuibl. [penB3saToe oTHOWEHWE K
3aeMLMnKaM — MHOIMMM KaTeropmsam rpakaaH, HanpuMep — 3aHATbIM, LOMOX03AMKaM,
MaMaM B fJeKpeTe, CTyaeHTaM UM NeHCMOoHepaM NonpocTy HEBO3MOXXHO B3ATb KpeauT B
baHKe, NoTOMYy KakK oHU nnbo He NpoxoaaT No Bo3pacTy, 1mbo no goxony.
AHann3npoBaTb TAaKOro SIBJIEHUSA Kak KpeauT NoCBALWEHbl TPYAbl OTEYECTBEHHbIX U
3KOHOMUCTOB, HECMOTPSA Ha 3TO AaHHAga TeMa npofoskaeT bbiTb 0COBEeHHO aKTyasibHOMN
B Halle BpeMs4, TaK KakK KpeAuUTHble Ha AAaHHOM 3Tane 4esi0Be4eCKoro pa3sBmTums
OOCTUr N pacnpocTpaHeHns 1 pa3BuTusa. Ha cerogHs ncnosib3oBaHme KpeguTa anasd
3KOHOMUYECKN NMpeanpuaTn BbiICTyNMaeT B Ka4yecTBe eANHCTBEHHOro cnocoba ons toro
4yTObbI YOEep>XaTbCA N HE TEPATb CBOUX NO3MLMIA NO4 HATUCKOM MMMOPTA.
Ncnonb3oBaHMe NO3BOASET COKPATUTb 4S9 paclumpeHnsa MmacwtaboB Npom3BoaCcTBa,
npoayKuuo 1 3pPeKTUBHOCTb NMPON3BOACTBA U Tpyaa. Llenbio faHHOW aBnseTCs
BbISIBJIEHME CYLLHOCTU U POSIN OTHOLUEHNI B 9KOHOMUKE. 3a4aumn NpeacTaBnsaioT cobon
rnocsiegoBaTesibHOE U3yvYeHne CyLLHOCTUN KPpeaAUTHbIX OTHOLWEHWI, Jasiee pacCMOTpeHne



MPUHLMNNOB (PYHKLUNOHNPOBAHNSA KPEeAUTHbIX OTHOLUEHWN, Ka>XA40ro 3Tarna CTaHOBIEHUS
KPeAUTHbIX OTHOLUEHUN U B 3aKJlo4eHne, Npobnembl, KOTOpPble BO3HMKAOT B CBA3U C
pa3BUTUEM OAHHOIro ABJeHUs B Poccmn. Ona LOCTUXKEHUS Lenu U 3a4ay, AaHHOro
nccnenoBaHns, noaTeepxgatrowero ero paspaboTaHHOCTb, BbiIM HE TONIbKO Nocobus no
Teopun: PasxunsuHon O.0., I'.b., H.®. 1 aBTOPOB, HO 1 HOPMATUBHO-MPABOBbLIE AKThI
coaep>xaHus, OCHOBY 3akKoHoOaTeNbCTBa. B xoge npouecca OCHOBHOIO 1 KanuTana
nponcxoanT BbICBOBOXKAEHME peCcypCcoB Tpyda B NPON3BOACTBA A/IMTE/IbHOE BPEMS, UX
NnepeHoCUTCA, Ha rOTOBOW MPOAYKLUMK YaCcTAaMU. [loCcTeneHHble CTOMMOCTW KanuTana B
dopMe NpUBOAUT K TOMY, 4TO AEHEXHbIE 0CealoT Ha cHeTax NpeanpusaTun, C TeM, Ha
nositoce nosABasfeTcs NoTpebHOCTb B 3aMeHe U3HOLLEHHbIX TpyAda U LOBOJIbHO
MaclTabHbIX 3aTpaTax. AHaNIOrNYHbIE MO XapaKTepy NpoucxoanaT n B 060poTHOro
KanuTana, Toro, kosiebaHusa B u npoasnaoT ceba 6onee pasHoobpasHo. Tak, B cuny
MPoOn3BOACTBA, MOCTABOK U MPOUCXOANT BPEMEHU N MPOAYKUMWN. Y OOHUX MOABAAETCS
N36bITOK CPeacCTB, Y - UX HE4OCTAaTOK. 9TO CO30aéT BO3HMKHOBEHUNS OTHOLLIEHWUN, TO eCTb
KpeauT pa3pellaeT npoTuBopevyne BpeMeHHbIM CpeacTB U HE0O6X0OANMOCTbIO, X B
xo3ancree. MpuHUMN BO3BPATHOCTMU CrieayeT B CMbIC/1e Kak HeobxoammocTu obpaTHON
nepeaayn 3aeMLMKOM, N BO3BPAaTHOCTb KakK OpraHu3aumn KpeanTtoBaHUs BCEM €ro
dopMaM, a He YNCTO UK TOBapHOWN. Bo3BpaTHOCTb MCNOJIHEHNE 3a€MHOI0
obasaTenbcTBa. Ocobo cnenyeT 3HavYeHMe BO3BPATHOCTU Anst 6aHKOBCKOrro
KpeanToBaHusa. CTpororo aToMy TeM, 4TOo MOBUAN3YIOT AN BPEMEHHbIX OEHEXHbIX
CpeacTBa X03aNCTBYOWNX CybbekToB, 1 Bloa)XeToB 1 cnioeB HaceneHus. MNpuHunn
CPOYHOCTW OTpa>kaeT BO3BpaTa He B NpuemMsieMoe BpeMs, a B TO4YHO CpOK. CpO4YHOCTb,
KaK 1 BO3BPaTHOCTb, — aTpubyT KpeauTa. MNpuHUMN NIaTHOCTX O3HAYaeT, YTo
60/bLLUMHCTBO CAENI0K MO CBOEMY XapaKTepy, T. €. He nepenadvy CpoKa onpeaesneHHoro
3KBMBAJIEHTA, HO N OMpenesIeHHOro KpeamTopy B Ton uam nHonm popme. dopma
BO3Harpa>kaeHms Ha3BaHue npoueHTa. [leHer, No Aorosopa nojy4yeHue B Buae
NMYLLLECTBEHHbIX MpaB. BbiCOKasa ecnun y 3aeMLimKa BO3HUKAKOT npobsieMbl C BbiNJaTaMun
OOHOro A0JIra, 0O4eHb peaKo Koraa KTo-TO HaYMHaeT UCKaTb A0NOJIHUTEsNbHY paboTy
nnn NpoaatoT CBoM Bewn. Yauie Bcero ntoan 6epyT HOBbIN KpeauT A8 NoraleHuns
CTaporo, 4TO SABASETCH B KOPHE HEBEPHbIM peLleHneM, KoTopoe yxyalwaeT n 6e3 Toro He
caMmoe Jiyyllee rnosioXeHne yenoBeka. Boicokasa nonHas CToMMOCTb KpeaunTa. Kak
npaBnao, B pekslaMe 1 B pa3indHbiX BykneTax KINEeHTbl BUAAT TOJIbKO YacTb
WHOPMaLLMK, N3 KOTOPOW CKNlagblBaeTCs nepenniaTa, a MMeHHO — BeJIn4YnHa
MPOLUEHTHOW CTaBKX. HO Ha MOJIHYIO CTOMMOCTb 3aliMa TakK)Xe OKa3blBalOT BCEBO3MOXXHbIE
OOMOJIHUTENbHbIE YCIYTN, B YaCTHOCTMW: NJlaTa 3a OTKPbITUE CHETa, 3a apeHay
DaHKOBCKOW A4ENKM Npn NNoTeke, oLueHKa N CTpaxoBaHne obbekTa 3as0ra, eCaiv OHO
MPUCYTCTBYET, CTpaxoBaHMe CaMOro 3aeMmLimKa. Bce 3To MoOXXeT yBenmdnTb nepennaTy B



30-40%. Hn3kasa hpHaHCOBAA rPaMOTHOCTb HacesieHUs, KOTOPbIM JIerko HaBs3aTb
OOMNOJ/IHUTENIbHbIE HEHYXXHbIE YCYIN UK 3aCTaBUTb OMJladnBaTb Te B3HOCHI, KOTOpbIE
y>xe bblnn caenaHbl. OCObeHHO Nerko 3To AeslaeTcs B TOM CJlyyae, eC/im Ha KpeaAnTHOM
CcYyeTy OCTaBajlaCb MajleHbKas 3a40/KEHHOCTb aXXe B HECKOJIbKO KOMeeK, Npo KOTOpPYIo
KJINEHTY He coobwmnm. 3TOT JONM NOTOM pacyeT 3a cYeT neHn n wrtpadgos. HeynobcTso
CaMOro npouecca noay4yeHus KkpeaguTa, KOTopbIn CBA3aH co cbopoM 60bLLIOIO
KoJZIn4yecTBa AOKYMEHTOB N MPOCUMXUBAHMEM B o4Yepensx, a ecsiv Bbl NofgaeTe 3asaBKYy
yepes oPnC NN HE NPUHECSIN KaKOW-TO JOKYMEHT, TO BaM NpuaeTcAa nocewaTb
oTAeNleHne MHOro pas, TpaTsa CBOe BpeMs 1 cuibl. [1peaB3saToe OTHOWEeHuEe K
3aeMuWmnKaM — MHOMMM KaTeropusaMm rpakaaH, HarnpmMep — 3aHATbIM, 4OMOX035MKaM,
MaMaM B JeKpeTe, CTyAeHTaM UM NeHCMoHepaM NonpoCcTy HEBO3MOXXHO B3STb KpeauT B
baHKe, NoToMYy KakK oHU 6o He NpoxoaT No BO3pacTy, 1Mbo no goxony.
AHanNM3npoBaTb TAKOro ABJIEHNSA KaK KPpeauT MoCBSLWEHbl TPYAbl OTE€YECTBEHHbIX U
9KOHOMMNCTOB, HECMOTPS Ha 3TO AaHHasa TeMa nNpoaosikaeT bbITb 0CO6EHHO aKTyaslbHON
B HalLe BPeMS, TaK KakK KpeguTHble Ha AaHHOM 3Tane 4YesoBe4YeCKoro pasBmTus
OOCTUr N pacnpocTpaHeHusa 1 pa3BuTna. Ha cerogHs ncnosib3oBaHue KpeauTa s
3KOHOMUYECKU NMpeanpuaTun BbICTyNaeT B KavyecTBe eAUHCTBEHHOro cnocoba ons toro
4TOObl yOep>XaTbCsA N HE TEPATb CBOUX MO3NLWNA MOA4 HATUCKOM MMMOPTa.
Ncnonb3oBaHMe NO3BONSAET COKPAaTUTb ANS pacwimpeHns MmacwTaboB npon3BoacTBa,
NPOAYKLWUIO U 3(p(PeKTUBHOCTb NPON3BOACTBA U Tpyaa. Llenbto naHHonM asnseTcs
BblSIBJIEHME CYLLHOCTU U POSIN OTHOLWIEHNI B 9KOHOMUKE. 3a4a4m NpeacTasnsaioT cobon
nocnepoBaTesibHOE N3y4YeHne CYLLHOCTN KpeaAUTHbIX OTHOLWEHUN, Aanee pacCMOTpeHne
MPUHLNNOB (PYHKLUVNOHUPOBAHNSA KPEeAUTHbIX OTHOLLEHWN, Ka>XA40ro 3Tarna CTaHOBIEHUS
KPeAUTHbIX OTHOLIEHNN U B 3aKJIlo4eHne, Npobnembl, KOTOpPble BO3HMKAOT B CBA3U C
pa3BuUTUEM OAaHHOI0 ABJsieHMA B Poccnn. na 4OCTMXXKEeHUA Lenu u 3ajgad, 4aHHOro
nccnenoBaHns, noaTeep X gatowero ero paspaboTaHHOCTb, BbiIM HE TONIbKO Nocobus no
Teopuwn: PasxusmnHon 0.0., I'.6., H.®. n aBTOpOB, HO N HOPMATUBHO-MNPABOBbLIE aKThI
cofep>XaHud, OCHOBY 3aKOHOAaTeNbCTBa. B xoae npouecca oCHOBHOIMo 1 KanmTana
nponcxoanT BbicBObOXKAEHME pecypCcoB Tpyada B MPOU3BOACTBA A/IMTESIbHOE BpeMs, nUx
MepeHoCnTCs, Ha rOTOBOW NPOOYyKLUMK YacTAaMU. [TocTeneHHble CTOMMOCTM KanuTana B
hopMe NpuBOANT K TOMY, YTO AEHEXHble 0cefaloT Ha cHeTax NpeanpusaTun, ¢ TemM, Ha
nositoce nosABasfeTcsa NoTpebHOCTb B 3aMeHe U3HOLLEHHbIX TpyAda U A4OBOJIbHO
MaclTabHbIX 3aTpaTax. AHaANOMMYHbIE MO XapakTepy NpoucxoaaT n B 060pOTHOrro
KanuTana, Toro, kosnebaHusa B u nposasnaoT ceba 6onee pasHoobpasHo. Tak, B cuny
NMPOW3BOACTBA, NOCTABOK N MPOUCXOANT BPEMEHN N NPOAYKUUN. Y OOHNX MOSABNASETCS
n36bITOK CPeacCTB, Y - UX HEO4OCTAaTOK. 9TO CO30aéT BO3HMKHOBEHUNS OTHOLIEHWUN, TO eCTb
KpeauT pa3pellaeT npoTuBopevyne BpeEMEHHbIM CPeacTB U HE06X0ONMOCTbIO, X B



xo3ancTee. MNMpuHUMN BO3BPaTHOCTU CcnefyeT B CMbIC/Ie KaK HeobxoanmocTu obpaTHoOM
rnepenayn 3aeMLNKOM, N BO3BPAaTHOCTb KakK OpraHm3aunm KpeamToBaHNA BCEM ero
hopMaM, a He YUCTO UM ToBapHOW. BO3BpaTHOCTb NCMNOJIHEHNE 3ae€MHOro
obsazaTenbcTBa. Ocobo cnepgyeTt 3Ha4YeHME BO3BPAaTHOCTU A1 BAHKOBCKOro
KpeanToBaHusa. CTpororo sToMy TeMm, 4To MOBUN3YIOT AN BPEMEHHbIX OEeHEXHbIX
cpencTBa X03AMNCTBYOWMX CyOBHEKTOB, 1 6100)KeToB 1 CNoeB HaceneHus. MNpuHuun
CPOYHOCTW OTparkaeT BO3BpaTa He B NpuemMsieMoe BpeMs, a B TOHYHO CPpoK. CpOYHOCTb,
KaK 1 BO3BPaTHOCTb, — aTpubyT KpeauTa. MNpuHUMN NAaTHOCTU O3HAYaeT, 4To
DONbLWNHCTBO CAEIOK N0 CBOEMY XapakKTepy, T. €. He nepefadyy Cpoka onpenesieHHoro
SKBMBAJIEHTA, HO N OMpenesieHHOro KpeanTopy B Ton uam nHom popme. dopma
BO3Harpa>xAeHusa Ha3BaHue npoueHTa. [leHer, no 4orosopa nojly4yeHue B Buge
MMYLLECTBEHHbIX NpaB. BbicoOKasa ecnn y 3aeMuiMKa BO3HUKAOT npobsaembl C BbinMJaTaMmn
OOHOro A0JIra, 0OMeHb peaKo Koraa KTo-TO Ha4MHaeT UCKaTb A0NOJHUTeNbHY paboTy
nnu NpogatoT cBon Bewn. HYawe Bcero nogn 6epyT HOBbIN KpeauT AN noraweHuns
CTaporo, 4YTO ABNAETCH B KOPHE HEBEPHbIM peLleHneM, KoTopoe yxyalwaeT n 6e3 Toro He
camoe siy4ulee rnoJsioXeHne yenoBeka. Bolcokasa nosHas CToOMMOCTb KpeauTa. Kak
npaBwIo, B peKslaMe 1 B Pas/IN4HbIX ByKneTax KNMeHTbl BUOAT TOJIbKO HYacTb
MHOpMaUmMKn, N3 KOTOPOW CKNagblBaeTCsa nepensaTta, a UMEHHO — BeJINYNHA
MPOLEHTHOW CTaBKU. HO Ha MOJIHYIO CTOMMOCTb 3aiMa TaK>Xe OKa3blBalOT BCEBO3MOXXHble
OOMONIHUTESIbHbIE YC/IYrK, B HaCTHOCTW: NJaTa 3a OTKPbITUE CcYeTa, 3a apeHay
DaHKOBCKOW A4€NKM Npn NNoTeke, oLeHKa N CTpaxoBaHne obbekTa 3as0ra, ecaiv OHO
NPUCYTCTBYET, CTpaxoBaHMe CaMoro 3aeMLimKa. Bce 3To MOXXeT yBeNnmduTb nepensaTy B
30-40%. Hn3kasa bHaHCOBAA rPaMOTHOCTb HacesieHUs, KOTOPbIM JIerko HaBsA3aTb
OOMOJIHUTESIbHbIE HEHYXXHbIE YCYrX UM 3aCTaBUTb OMJ1a4nBaTb T€ B3HOCHI, KOTOpPbIE
y>xe bblnn caenanbl. OCobeHHO Nnerko 3To AeslaeTcs B TOM CJlyyae, eC/im Ha KpeaAnTHOM
CYeTy OCTaBaJslaCb MaJjieHbKas 3aL0JIKEHHOCTb [la)Ke B HECKOJIbKO Korneek, Npo KOTOpYyto
KJINEHTY He coobwmnm. 3TOT JONM NOTOM pacyeT 3a c4yeT neHn n wrtpadgos. HeynobcTeo
CaMOro npouecca noay4yeHus KpeauTa, KOTopblin CBA3aH co cbopoM 60bLLIOIrO
KOoJZIn4yecTBa AOKYMEHTOB N MPOCMXXMBAHMEM B o4epensx, a eC/M Bbl MogaeTe 3as89BKYy
yepes oPMC NN He NPUHECSIN KaKOW-TO OOKYMEHT, TO BaM NpuaeTcA nocewaTtb
oTAeNleHne MHOro pas, TpaTsa CBOe BpeMs 1 cuibl. [penB3saToe OTHOWEeHWE K
3aeMuWmnKaM — MHOMMM KaTeropusaMm rpakaaH, HanpmMmep — 3aHATbIM, 4OMOX035AMKaM,
MaMaM B fJeKpeTe, CTYAeHTaM Uau neHCMoHepaM nornpocTy HEBO3MOXKHO B3ATb KpeauT B
baHKe, NoOToOMYy Kak oHU nbo He NpoxoOaT No Bo3pacTy, 1Mbo no goxony.
AHann3npoBaTb TaKOro SIBJIEHUSA KakK KpeauT NoCBAWEHbl TPYAbl OTEYeCTBEHHbIX U
9KOHOMMNCTOB, HECMOTPS Ha 3TO AaHHasa TeMa nNpoaosikaeT 6bITb 0CO6EHHO aKTyalbHOMN
B Halle BpeMs, TaK KakK KpeAuUTHble Ha JAaHHOM 3Tane 4yesioBe4eCcKoro pa3ssBuTus



OOCTUI N pacnpocTpaHeHns 1 pa3BuTusa. Ha cerogHs ncnosib3oBaHmne KpeguTa ang
3KOHOMMYECKN NpeanpusaTuin BbiICTynaeT B Ka4yecTBe e4UHCTBEHHOro crnocoba asasa Toro
4TOObl yOep»XaTbCA N HE TEPATb CBOUX MO3MNLMA NMO4 HATUCKOM MMMOpPTA.
Ncnonb3oBaHMe NO3BONSAET COKPAaTUTb OS5 pacwmpeHns Macwtabos npon3BoacTBa,
npoAyKUWNO N 3¢hhekKTUBHOCTbL NMPON3BOACTBA U Tpyada. Llenbto gaHHON 9BnseTCS
BbISIB/IEHME CYLLHOCTU U POJIN OTHOLWLIEHUW B SKOHOMUKE. 3a4a4vun npencrasnsatoT cobon
rnocsiegoBaTesibHOE U3y4YeHne CYyLLHOCTUN KPpeaUTHbLIX OTHOWEHWI, Jasiee pacCMOTpeHne
MPUHLMNOB (PYHKLNOHUPOBAHNA KPEOUTHbLIX OTHOLLUEHWW, Ka)X40ro 3Tana CTaHOBJIEHUSA
KpeAUTHbIX OTHOLUEHWIN U B 3aKJlo4eHne, Npobnembl, KOTOPbl€ BO3HMKAOT B CBA3N C
pa3BuTUEeM JaHHOro ABsieHna B Poccnn. Ana LOCTMXXKeHUA Lenu u 3ajgad, 4aHHOro
nccnenoBaHMsA, NnoaTeBepXaatowero ero paspaboTaHHOCTb, 6bIIM HE TONIbLKO Mocobus no
Teopun: PaszxunsuHon A.0., I.B., H.®. n aBTOpOB, HO N HOPMATUBHO-MPABOBbLIE AKThI
cofep>xaHus, OCHOBY 3akKoHoAaTesIbCTBa. B xone npouecca 0OCHOBHOroO 1 KanuTana
nponcxoanT BbICBOBOXKAEHME pecypCcoB Tpyda B NMPOU3BOACTBA AIMTE/IbHOE BPeEMS, UX
MepeHoCnTCs, Ha rOTOBOW NPOaYKLUMK YacTAaAMU. [locTeneHHble CTOMMOCTM KanuTaa B
dopMe NpUBOAUT K TOMY, 4TO AEHEXHble 0CealoT Ha cHeTax NpeanpuaTun, C Tem, Ha
rnostce nosaABaseTca NoTpebHOCTb B 3aMeHe U3HOLWEHHbIX Tpyda U A0BOJIbHO
MaclwTabHbIX 3aTpaTax. AHaIOMNYHbIE MO XapaKTepy NpoucxoanaT n B 060poTHOro
KanuTana, Toro, kosnebaHus B n npoasnaoT cebsa 6onee pasHoobpasHo. Tak, B cuny
NMPOW3BOACTBA, MOCTABOK N MPOUCXOANT BPEMEHMN N NPOLAYKLUUN. Y OOHNX MOABNSAETCSH
N3bbITOK CPeacCTB, Y - UX HE4OCTaTOK. 9TO CO30aéT BO3HUKHOBEHUNS OTHOLLIEHWUN, TO eCTb
KpeauT pa3spellaeT npoTueopevne BpeMeHHbIM CpeacTB U HeobXoANMOCTbIO, X B
xo3ancTee. MNMpuHUMN BO3BPaTHOCTU CcNnefyeT B CMbIC/e KaK HeobxoanmocTu obpaTHoOM
rnepenayn 3aeMLLNKOM, N BO3BPAaTHOCTb KakK OpraHm3aunm KpeamToBaHNA BCEM ero
hopMaM, a He YNCTO Nan ToBapHOW. BO3BpaTHOCTb NCMNOJIHEHNE 3a€MHOro
obsa3aTenbcTBa. Ocobo cnenyeT 3HayYeHUe BO3BPATHOCTU 18 6aHKOBCKOIro
KpeanToBaHusa. CTpororo 3ToMy TeMm, 4To MOBUNN3YIOT AN BPEMEHHbIX OEHEXHbIX
cpencTBa X034ANCTBYOWMX CyO6bEKTOB, 1 B100)KeToB 1 CNoeB HaceneHus. MNpuHuun
CPOYHOCTW OTpa>kaeT BO3BpaTa He B nNpuemMsieMoe BpeMs, a B TOHYHO CPOK. CpOYHOCTb,
KaK 1 BO3BPaTHOCTb, — aTpubyT KpeauTa. MNpuHUMN NAaTHOCTN O3HAYaeT, 4To
OO0NbLWNHCTBO CAENIOK N0 CBOEMY XapakKTepy, T. €. He nepefayy Cpoka onpenesieHHoro
SKBMBaJIeHTa, HO U OMnpefesIeHHOro KpeanTopy B TOM uian nHon popme. dopma
BO3Harpa>xaeHusa Ha3BaHue npoueHTa. [leHer, no orosopa nojy4vyeHve B Buje
MMYLLECTBEHHbIX NpaB. BbicOKasa ecnn y 3aeMuiMKa BO3HUKAOT npobaembl C BbinJaTamMm
OLHOro foJira, 04eHb pefKo Korga KTo-To Ha4YMHaeT UCKaTb AOMNOJIHUTENbHY0 paboTy
nnn NpoaatoT CcBom Bewn. HYawe Bcero nogn 6epyT HOBbIN KPpeauT A8 NoraweHns
CTaporo, 4TO ABNAETCH B KOPHE HEBEPHbIM peLleHneM, KoTopoe yxyalwaeT n 6e3 Toro He



caMmoe ny4yllee rnosioKeHne 4enoBeka. Boicokasd nosHasa CTOMMOCTb KpeauTa. Kak
npaBuao, B peKkJslaMe 1 B pa3indHbiX ByKneTax KINEeHTbl BUAAT TOJIbKO YacCTb
MHOopMaLMKn, N3 KOTOPOW CKNagblBaeTcsa nepernsaTta, @ UMEHHO — BeJINYNHA
MPOLEHTHOW CTaBKU. HO Ha MOJIHYIO CTOMMOCTb 3aiMa TakK>Xe OKa3blBalOT BCEBO3MOXXHble
OOMONIHUTE IbHbIE YCJ1YrK, B YaCTHOCTW: rnJaTa 3a OTKPbITUE cYeTa, 3a apeHay
DaHKOBCKOW SA4ENKW NpU UMOTeKe, OLLEHKa N CTpaxoBaHue obbekTa 3asora, ecsim OHO
MPUCYTCTBYET, CTPaxoBaHMe CaMoro 3aeMuimka. Bce aTo MoXxeT yBeNnm4nTb nepennaTy B
30-40%. Hn3kasa fopuHaHCOBas rpaMOTHOCTb HaceNleHNd, KOTOPbIM JIerko HaBsA3aTb
OOMONIHUTESIbHbIE HEHYXHbIEe YC/IYTr UM 3aCTaBUTb OMJla4ynBaTb T€ B3HOCHI, KOTOpbIe
yxe 6bin coenaHbl. OcobeHHO Nerko 3To AenaeTcsa B TOM C/ly4ae, ec/in Ha KpeanTHOM
CYeTy OCTaBaJslaCb MaJjieHbKas 3a40J/IKEHHOCTb [a)Ke B HECKOJIbKO KOMeek, Npo KOTOpyto
KMEHTY He coobLmnun. OTOT A0 NOTOM pacyeT 3a cHeT neHn n wrtpados. HeynobcTeo
CaMoro npouecca NoJly4eHNs KpeanTa, KOTOpPbIN CBA3aH co cbopom 6onbLLIOro
KoJZiMyecTBa AOKYMEHTOB N NMPOCUMXUBAHMEM B O4Yepensnx, a eCcsqiv Bbl NogaeTe 3asaBKyYy
yepes ohnC NN He NPUHECSIN KaKOW-TO JOKYMEHT, TO BaM NpuaeTCcAa nocewaTtb
oTAesleHne MHOro pas, TpaTHa CBOe BpeMs 1 cuibl. [1peaB3saToe OTHOWEeHue K
3aeMLMKaM — MHOMMM KaTeropmsam rpakaaH, HanpuMep — 3aHATbIM, LOMOX03AMKaM,
MaMaM B JeKpeTe, CTyaeHTaM UM NeHCMOoHepaM NornpocTy HEBO3MOXXHO B3STb KpeauT B
6aHKe, MOTOMY KaK OHW NMBOo He NPoxXoaAT No Bo3pacTy, mMbo no goxony.
AHann3npoBaTb TAaKOro siBJIeHUA Kak KpeauT NoCBAWEeHbl TPy Abl OTeYeCTBEHHbIX U
SKOHOMUCTOB, HECMOTPS Ha 3TO AaHHasa TeMa npoaosikaeT ObITb 0CO6EHHO aKTyaslbHOMN
B Halle BpeMs, TaK KakK KpeAuUTHbIe Ha JAaHHOM 3Tane 4yesioBe4eCcKoro passuTus
OOCTUIr N pacnpocTpaHeHns U pa3BuTusa. Ha cerogHs ncnosib3oBaHmne KpeguTa ang
3KOHOMUMYECKN NpeanpusaTuin BbiICTynaeT B KayecTBe e4UHCTBEHHOro crnocoba ansa Toro
4TO6bl yoep>XaTbCsA N HE TEPATb CBOUX MO3MNLWIA NMO4 HATUCKOM MMMOpPTA.
Ncnonb3oBaHMe NO3BONSET COKPAaTUTb OS5 pacwimpeHns Mmacwtabos npon3BoacTBa,
NPOAYKLUWUIO U 3(Pp(PeKTUBHOCTb NPON3BOACTBA U Tpyaa. Lenbio naHHonm asnsaeTcs
BbISIB/IEHME CYLLHOCTU U POJIN OTHOLWLIEHUW B SKOHOMUKE. 3a4a4vun npencrasnsatoT cobon
nocsiegoBaTesibHOE U3y4YeHne CYLLHOCTUN KPeaNTHbIX OTHOWEHWIA, Jasiee pacCMOTpeHne
MPUHLMNOB (PYHKLNOHUPOBAHNA KPEOUTHbBIX OTHOLLUEHWW, Ka)X40ro 3Tana CTaHOBJIEHUSA
KPeAUTHbIX OTHOLIEHWN U B 3aKJlo4eHne, Npobnembl, KOTOpPbl€ BO3HMKAOT B CBA3U C
pa3BuTUEeM JaHHOro ABsieHna B Poccun. Ana LOCTMXKeHUA Lenu u 3ajad, 4aHHOro
nccnenoBaHns, noaTeepxgatrouwero ero paspaboTaHHOCTb, ObIIM HEe TONIbKO Nocobus no
Teopun: PaszxunsuHon O.0., I'.B., H.®. n aBTOpoOB, HO N HOPMATUBHO-MPABOBbLIE AKThI
cozep)XaHus, OCHOBY 3aKoHOoAaTesibCTBa. B xone npouecca 0CHOBHOIO 1 KanuTana
nponcxoanT BbICBOBOXKAEHME pecypCcoB Tpyda B NPON3BOACTBA A/IMTE/IbHOE BPEMS, UX
MepeHoCUTCs, Ha rOTOBOW NPOAYKLUMK YacTAaMU. [locTeneHHble CTOMMOCTM KanuTaia B



dhopMe NpnBOAUT K TOMY, 4TO AEHEXHbIE 0CeAaloT Ha CHeTax NPeanpusaTuin, C TeM, Ha
noJsitoce NosABafeTcs NoTpebHOCTb B 3aMeHe U3HOLWEHHbIX TpyAda U AOBOJIbHO
MaclwTabHbIX 3aTpaTax. AHaANIOMMYHbIE MO XapakKTepy NpoucxoanaT n B 060poTHOrro
KanuTana, Toro, kosiebaHmnsa B 1 nposasnsAoT cebs bonee pasHoobpasHo. Tak, B cuiy
NMPoOn3BOACTBA, MOCTABOK U MPOUCXOANT BPEMEHU U NPOaYKUUWU. Y OOAHUX MOABAAETCS
N30bITOK CPencTB, Y - UX HEAOCTATOK. DTO CO34AET BO3HUKHOBEHNUSA OTHOLWEHWN, TO eCTb
KpeauT pa3pellaeT NnpoTuBopevYne BpeEMEHHbIM CPeACTB U HEOBX0ONMOCTbIO, X B
xo3ancTee. NMpnHUMN BO3BPaAaTHOCTU CedyeT B CMbIC/ie Kak HeobxoanmocTum obpaTHOM
rnepefayn 3aeMULIMKOM, N BO3BPaTHOCTb KakK OpraHmn3aunm KpeamnTtoBaHUA BCEM ero
dopMaM, a He YNCTO nan ToBapHON. Bo3BpaTHOCTb UCMNOJIHEHME 3aE€MHOI0
obasaTenbcTBa. Ocobo cnenyeT 3HavYeHUe BO3BPATHOCTU Ans 6aHKOBCKOro
KpeanToBaHusa. CTpororo sToMy TeM, 4TO MOBUAN3YIOT AN BPEMEHHbIX OEHEXHbIX
CpeacTBa X03aNCTBYOWMNX CybbekToB, 1 Bl0a)XeToB 1 cfloeB HaceneHusa. MNpuHumn
CPOYHOCTN OTparkaeT BO3BpaTa He B NpuemMsieMoe BpeMs, a B TOHYHO CPpoK. CpOYHOCTb,
KaK M BO3BPaTHOCTb, — aTpubyT KpeauTa. NpuHUMN NAaTHOCTU O3HA4YaeT, 4To
OO/IbLUMHCTBO CAEJI0K MO CBOEMY XapaKTepy, T. €. He nepefadvy CpokKa onpeneseHHoro
3KBMBAJIEHTA, HO N OMpPenesIeHHOro KpeanTopy B Tor unam nHom copme. dopma
BO3Harpa>xAeHunsa Ha3BaHue npoueHTa. [leHer, no 4orosopa nojly4yeHue B Buge
NMYLLLIECTBEHHbIX MpaB. BbiCOKaa ecnm y 3aemMuimKa BO3HUKAKOT npobsemMsbl C BbiNJaTaMun
OOHOro A0JIra, 04eHb peaKko Koraa KTo-TO Ha4YMHaeT NCKaTb A0NOJHUTeNbHY paboTy
nnu NpogatoT cBoun Bewn. Hawe Bcero nogn 6epyT HOBbIN KpeauT A8 noraweHns
CTaporo, 4YTo ABNAETCHA B KOPHE HEBEPHbIM peLleHneM, KoTopoe yxyalwaeT n 6e3 Toro He
caMoe ny4dllee nosioXXeHne YyenoBeka. Bolcokas nosHasa CTOMMOCTb KpeauTa. Kak
npaBuao, B pekJslaMe 1 B pa3indHbiX ByKneTax KINeHTbl BUAAT TOJIbKO YacCTb
MHOPMaLMKM, N3 KOTOPOW CKNlaAblBaeTCs nepeniaTa, a MMEHHO — BeJINYNHA
MPOLEHTHOW CTaBKU. HO Ha MOJIHYIO CTOMMOCTb 3aliMa TakK>Xe OKa3blBalOT BCEBO3MOXXHbIe
OONONHUTENbHbIE YCYTN, B HaCTHOCTMW: NJlaTa 3a OTKPbITUE CYeTa, 3a apeHay
DaHKOBCKOW SA4ENKU NpU UMOTEKE, OLLEHKa N CTpaxoBaHue obbekTa 3asora, ecsim OHO
MPUCYTCTBYET, CTPaxoBaHMe CaMOro 3aeMuimKa. Bce aTo MoXXeT yBenny4nTb nepennaTy B
30-40%. Hn3kasa oHaHCOBAA rPaMOTHOCTb Haces/ieHUs, KOTOPbIM JIerko HaBs3aTb
OOMNONIHUTENIbHbIE HEHYXXHbIE YCYIN UK 3aCTaBUTb OMJladnBaThb Te B3HOCHI, KOTOpbIE
y>xe bblnn caenanbl. OCoObeHHO Nnerko 3To AeslaeTcs B TOM CJlyyae, eCc/im Ha KpeaAUTHOM
CYyeTy OoCTaBajlaCb MajleHbKas 3a40/KEHHOCTb JaXXe B HECKOJIbKO KOMeek, NMpo KOTOpYlo
KNEHTY He coobLwmnun. 3TOT A0 NOTOM pacyeT 3a cHeT neHu n wrtpados. HeynobcTeo
CaMoro npouecca noayy4yeHns KpeauTa, KOTOpbIA CBA3aH Co cbopoM 60onbLLIOro
KOJIN4eCcTBa AOKYMEHTOB M MPOCMXXMBAHNEM B 04epensx, a eCQiv Bbl NogaeTe 3a8aBKY
yepes oPnC NN HE NPUHECSIN KaKOW-TO JOKYMEHT, TO BaM NpuaeTcAa nocewaTtb



oTAe/NleHne MHOro pa3s, TpaTsa CBOe BpeMs U cuibl. [penB3saToe oTHOWEHWE K
3aeMLMnKaM — MHOIMMM KaTeropmsam rpakaaH, HanpuMep — 3aHATbIM, LOMOX038MKaM,
MaMaM B fJeKpeTe, CTyaeHTaM Uan NeHCMoHepaM NornpocTy HEBO3MOXXHO B3ATb KpeauT B
baHKe, MOTOMY Kak OHW NMbo He NPoxXoaAT No Bo3pacTy, Mbo nNo goxony.
AHann3npoBaTb TAaKOro sIBJIeHUA KakK KpeauT NocCBAWeHbl TPy Abl OTeYeCTBEeHHbIX U
3KOHOMUCTOB, HECMOTPSA Ha 3TO AaHHAga TeMa npofoskKaeT bbiTb 0COBEeHHO aKTyasibHOMN
B Halle BpeMs4, TaK KakK KpeAuUTHbIe Ha AAaHHOM 3Tane 4esi0Be4eCKoro pa3sBmTums
OOCTUr N pacnpocTpaHeHns 1 pa3BuTusa. Ha cerogHs ncnosib3oBaHme KpeguTa ang
3KOHOMUMYECKN NpeanpusaTuin BbiICTynaeT B KaYyecTBe e4UHCTBEHHOro crnocoba anasa Toro
4TOObI yoep»XaTbCA N HE TePATb CBOUX MO3UNLWA NMO4 HATUCKOM MMMOpPTa.
Ncnonb3oBaHMe NO3BOASAET COKPATUTb A9 paclumpeHnsa macwtaboB Nnpom3BoaCcTBa,
NpoayKuuio 1N 3PPHeKTUBHOCTb NMPON3BOACTBA U Tpyaa. Llenbio faHHOW aBnseTCs
BbISIBJIEHME CYLLHOCTU U POSIN OTHOLUEHNI B 9KOHOMUKE. 3a4aun NpeacTaBnsaioT cobon
rnocsiegoBaTesibHOE U3yvYeHne CYyLLHOCTUN KPpeaAUTHbLIX OTHOLWEHWI, Jajsiee pacCMOTpeHne
MPUHLMMNOB (PYHKLNOHUPOBAHNA KPEOUTHBIX OTHOLUEHUW, Ka)X40ro 3Tana cCTaHOBJIeHUA
KpeAUTHbIX OTHOLUEHUN U B 3aKJllo4eHue, NpobnemMbl, KOTOPbl€ BO3HMKAT B CBA3N C
pa3BUTUEM OAaHHOIo ABseHnA B Poccun. na 4OCTMXXKEHUSA Lenu U 3afad, 4aHHOro
nccnenoBaHms, nogTeep xgatowero ero paspabotaHHOCTb, 6bIN HE TONbLKO nNocobus no
Teopuun: PasxunsuHon O.0., I'.b., H.®. n aBTOpPOB, HO 1 HOPMATUBHO-MPABOBbLIE AKTHI
cofep>XaHuns, OCHOBY 3aKOHO4aTeNbCTBa. B xo4e npouecca 0CHOBHOIo 1 KanuTtana
nponcxognT BbiICBOBOXKAEHME peCcypCcoB TpyAa B NPONU3BOACTBA A/IMTENIbHOE BPeEMS, UX
nepeHoCUTCA, Ha rOTOBOW NMPOAYKLUMKN YacTAaMU. [loCcTeneHHble CTOMMOCTW KanuTana B
dopMe NpUBOANT K TOMY, YTO AEHEXHbIE 0CefalT Ha cHeTax NpeanpusaTuin, C TeM, Ha
noJsitoce NosABAfeTcs NoTpPebHOCTb B 3aMeHEe U3HOLWEHHbIX Tpyda U AOBOJIbHO
MacwTabHbIX 3aTpaTax. AHaANIOMMYHbIE MO XapakKTepy NpoucxoanaT n B 060poTHOro
KanuTana, Toro, kosiebaHmnsa B 1 NposaBnsAoT cebsa bonee pasHoobpasHo. Tak, B cuiy
MPOW3BOACTBA, MOCTABOK N MPOUCXOAUNT BPEMEHN N NPOAYKLUUN. Y OOHNX MOABNSAETCSH
N30bITOK CPencTB, Y - UX HEAOCTATOK. DTO CO34AaET BO3HUKHOBEHNUSA OTHOLWEHWW, TO €CTb
KpeouT pa3pellaeT npoTuBopeYne BpeMeHHbIM CpeacTB N HEOOXO4UMOCTbIO, UX B
xo3ancree. MprnHUMN BO3BPATHOCTM CrieayeT B CMbIC/e Kak HeobxoammocTu obpaTHOM
rnepefayn 3aeMUINKOM, N BO3BPAaTHOCTb KakK OpraHm3aunm KpeamToBaHNA BCEM ero
hopMaM, a He YNCTO NUaM ToBapHOW. BO3BpaTHOCTb NCMNOJIHEHNE 3aeMHOro
obsazaTenbcTBa. Ocobo cnepgyeTt 3Ha4YeHME BO3BPAaTHOCTU A1 BAHKOBCKOro
KpeontoBaHuUsa. CTpororo aTomMy TeM, 4TO MOBMAN3YIOT A9 BPEMEHHbLIX OEHEXHbIX
CpeacTBa X03aNCTBYOWMNX Cy6bekToB, 1 610a4)KeToB 1 cfloeB HaceneHus. MNpuHuunn
CPOYHOCTN OTpa>kKaeT BO3BpaTa He B Npuemsiemoe BpemMs, a B TOYHO CPOK. CPOYHOCTb,
KaK 1 BO3BPaTHOCTb, — aTpubyT KpeauTa. MNpuHUMN NAaTHOCTU O3HAYaeT, 4To



60/IbLLUNHCTBO CAEJIOK MO CBOEMY XapaKTepy, T. €. He nepeaavyy CpokKa onpenesieHHoro
3KBUBAJIEHTA, HO 1 OMpPeaesIeHHOro KpeanTopy B TON nnn nHon opme. dopma
BO3Harpa>kAeHns Ha3sBaHMe npoueHTa. [leHer, No Aorosopa nojyyeHue B BUae
NMYLLLECTBEHHbIX MPaB.
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AHann3npoBaTb TAaKOro SBJIEHUSA KakK KpeauT NoCBAWEHbl TPYAbl OTEYECTBEHHbIX U
9KOHOMMNCTOB, HECMOTPS Ha 3TO AaHHasa TeMa nNpoaosikaeT bbITb 0CO6EHHO aKTyalbHON
B Halle BpeMs, TaK Kak KpeAuUTHble Ha LaHHOM 3Tarne 4enoBe4Yeckoro pa3sBuTtus
ODOCTUr N pacnpocTpaHeHnsa 1 pa3BuTusa. Ha cerogHs ncnosib3oBaHmMe KpeguTa o
3KOHOMUYECKN NpeanpusaTuin BbiCTynaeT B KaYyecTBe e4UHCTBEHHOro crnocoba ansa Toro
4TObOblI YOEep>XaTbCA N HE TEPATb CBOUX NO3MLMIA NOL4 HATUCKOM MMMopPTa.
Ncnonb3oBaHMe NO3BONASAET COKPAaTUTb ANSA paclwimpeHns MmacwtaboB npon3BoacTBa,
NPOAYKLUWUIO N 3(p(PeKTUBHOCTL NPON3BOACTBA U Tpyaa. Llenbto naHHoM aBnseTcs
BbISIBJIEHME CYLLHOCTU U POSIN OTHOLLEHNI B 9KOHOMUKE. 3a4a4m NpeacTaBnsaioT cobon
rnocsiegoBaTesibHOe U3yvYeHne CyLLHOCTU KPpeaANTHbIX OTHOWEeHWI, Jasiee pacCMOTpeHne
MPUHLUMNOB PYHKLNOHUPOBAHNA KPEeOUTHbLIX OTHOLLIEHUIW, Ka)X40ro 3Tana CTaHOBJ/IEHUS
KPpeOUTHbIX OTHOLLIEHUW M B 3aKJlo4eHne, npobsieMbl, KOTOpble BO3HUKAIOT B CBA3U C
pa3BuUTUEM OAaHHOro ABJieHna B Poccnn. [Ana LOCTMXXKEHUA Lenu u 3agad, 4aHHOro
nccnenoBaHUsa, NnoaTBepXaatoLwero ero paspaboTaHHOCTb, 6bIIM HE TONbKO Mocobus no
Teopun: PasxusmnHon 0.0., .., H.®. n aBTOpOB, HO 1 HOPMATUBHO-MNPABOBbLIE AaKThI
cofep>XaHus, OCHOBY 3aKOHO4aTeNbCTBa. B xoae npouecca 0CHOBHOrNo 1 Kanutana
nponcxoanT BbiIcBObOXKAEHME pecypCcoB Tpyada B MPOU3BOACTBA AIMTESIbHOE BpeMs, nUx
MepeHoCnTCs, Ha TOTOBOW NPOAYyKLUMK YacTaMun. [NocTeneHHble CTOMMOCTM KanuTana B



dhopMe NpnBOAUT K TOMY, 4TO AEHEXHbIE 0CeAaloT Ha CHeTax NPeanpusaTuin, C TeM, Ha
noJsitoce NosABafeTcs NoTpebHOCTb B 3aMeHe U3HOLWEHHbIX TpyAda U AOBOJIbHO
MaclwTabHbIX 3aTpaTax. AHaANIOMMYHbIE MO XapakKTepy NpoucxoanaT n B 060poTHOrro
KanuTana, Toro, kosiebaHmnsa B 1 nposasnsAoT cebs bonee pasHoobpasHo. Tak, B cuiy
NMPoOn3BOACTBA, MOCTABOK U MPOUCXOANT BPEMEHU U NPOaYKUUWU. Y OOAHUX MOABAAETCS
N30bITOK CPencTB, Y - UX HEAOCTATOK. DTO CO34AET BO3HUKHOBEHNUSA OTHOLWEHWN, TO eCTb
KpeauT pa3pellaeT NnpoTuBopevYne BpeEMEHHbIM CPeACTB U HEOBX0ONMOCTbIO, X B
xo3ancTee. NMpnHUMN BO3BPaAaTHOCTU CedyeT B CMbIC/ie Kak HeobxoanmocTum obpaTHOM
rnepefayn 3aeMULIMKOM, N BO3BPaTHOCTb KakK OpraHmn3aunm KpeamnTtoBaHUA BCEM ero
dopMaM, a He YNCTO nan ToBapHON. Bo3BpaTHOCTb UCMNOJIHEHME 3aE€MHOI0
obasaTenbcTBa. Ocobo cnenyeT 3HavYeHUe BO3BPATHOCTU Ans 6aHKOBCKOro
KpeanToBaHusa. CTpororo sToMy TeM, 4TO MOBUAN3YIOT AN BPEMEHHbIX OEHEXHbIX
CpeacTBa X03aNCTBYOWMNX CybbekToB, 1 Bl0a)XeToB 1 cfloeB HaceneHusa. MNpuHumn
CPOYHOCTN OTparkaeT BO3BpaTa He B NpuemMsieMoe BpeMs, a B TOHYHO CPpoK. CpOYHOCTb,
KaK M BO3BPaTHOCTb, — aTpubyT KpeauTa. NpuHUMN NAaTHOCTU O3HA4YaeT, 4To
OO/IbLUMHCTBO CAEJI0K MO CBOEMY XapaKTepy, T. €. He nepefadvy CpokKa onpeneseHHoro
3KBMBAJIEHTA, HO N OMpPenesIeHHOro KpeanTopy B Tor unam nHom copme. dopma
BO3Harpa>xAeHunsa Ha3BaHue npoueHTa. [leHer, no 4orosopa nojly4yeHue B Buge
NMYLLLIECTBEHHbIX MpaB. BbiCOKaa ecnm y 3aemMuimKa BO3HUKAKOT npobsemMsbl C BbiNJaTaMun
OOHOro A0JIra, 04eHb peaKko Koraa KTo-TO Ha4YMHaeT NCKaTb A0NOJHUTeNbHY paboTy
nnu NpogatoT cBoun Bewn. Hawe Bcero nogn 6epyT HOBbIN KpeauT A8 noraweHns
CTaporo, 4YTo ABNAETCHA B KOPHE HEBEPHbIM peLleHneM, KoTopoe yxyalwaeT n 6e3 Toro He
caMoe ny4dllee nosioXXeHne YyenoBeka. Bolcokas nosHasa CTOMMOCTb KpeauTa. Kak
npaBuao, B pekJslaMe 1 B pa3indHbiX ByKneTax KINeHTbl BUAAT TOJIbKO YacCTb
MHOPMaLMKM, N3 KOTOPOW CKNlaAblBaeTCs nepeniaTa, a MMEHHO — BeJINYNHA
MPOLEHTHOW CTaBKU. HO Ha MOJIHYIO CTOMMOCTb 3aliMa TakK>Xe OKa3blBalOT BCEBO3MOXXHbIe
OONONHUTENbHbIE YCYTN, B HaCTHOCTMW: NJlaTa 3a OTKPbITUE CYeTa, 3a apeHay
DaHKOBCKOW SA4ENKU NpU UMOTEKE, OLLEHKa N CTpaxoBaHue obbekTa 3asora, ecsim OHO
MPUCYTCTBYET, CTPaxoBaHMe CaMOro 3aeMuimKa. Bce aTo MoXXeT yBenny4nTb nepennaTy B
30-40%. Hn3kasa oHaHCOBAA rPaMOTHOCTb Haces/ieHUs, KOTOPbIM JIerko HaBs3aTb
OOMNONIHUTENIbHbIE HEHYXXHbIE YCYIN UK 3aCTaBUTb OMJladnBaThb Te B3HOCHI, KOTOpbIE
y>xe bblnn caenanbl. OCoObeHHO Nnerko 3To AeslaeTcs B TOM CJlyyae, eCc/im Ha KpeaAUTHOM
CYyeTy OoCTaBajlaCb MajleHbKas 3a40/KEHHOCTb JaXXe B HECKOJIbKO KOMeek, NMpo KOTOpYlo
KNEHTY He coobLwmnun. 3TOT A0 NOTOM pacyeT 3a cHeT neHu n wrtpados. HeynobcTeo
CaMoro npouecca noayy4yeHns KpeauTa, KOTOpbIA CBA3aH Co cbopoM 60onbLLIOro
KOJIN4eCcTBa AOKYMEHTOB M MPOCMXXMBAHNEM B 04epensx, a eCQiv Bbl NogaeTe 3a8aBKY
yepes oPnC NN HE NPUHECSIN KaKOW-TO JOKYMEHT, TO BaM NpuaeTcAa nocewaTtb
oThesieHne MHOro pas, TpaTsa CBOe BpeMs U cubl. [peaB3saToe OTHOLWEHKE K



3aeMWmKaM — MHOIMMM KaTeropusaMm rpakaH, HarnpuMep — 3aHATbIM, JOMOX035NKaM,
MaMaM B fJeKpeTe, CTyAeHTaM Uau neHCMoHepam nornpocTy HEBO3MOXKHO B3ATb KpeauT B
BbaHKe, NOTOMY Kak oHW NMbo He NPoxoAAaT No Bo3pacTy, MbBO no goxony.
AHanM3npoBaTb TaKOro ABNEHUA KaK KpeguT rMocCBsALLEeHbl TPy Obl OTe@4eCTBEHHbIX U
3KOHOMUCTOB, HECMOTPSA Ha 3TO AaHHaga TeMa npoaosKaeT bbiTb 0COBEHHO aKTyaslbHOMN
B Halle BpeMs, TaK KakK KpeauTHble Ha JaHHOM 3Tane 4yesloBe4eCcKoro pasBmTus
OOCTUrNX pacnpocTpaHeHusa U pa3BuTna. Ha cerogHs ucnosib3oBaHue KpeauTa s
SKOHOMMNYECKM NMpenpuaTUn BbiICTyNaeT B KayecTBe eAUHCTBEHHOro cnocoba ang Toro
4TOObl yaep»XaTbCs U HE TepsATb CBOUX MNO3ULMA NOL HATUCKOM UMMOpPTa.
Ncnonb3oBaHMe NO3BONSET COKPAaTUTb ANS paclimpeHns Macwtabos npon3BoacTBa,
NpoayKuUuio 1N 3PPEKTUBHOCTb NMPON3BOACTBA U Tpyaa. Llenbio faHHOW aBnseTCS
BbIAB/IEHME CYLHOCTU N POJIN OTHOLUEHU B 9KOHOMUKE. 3ada4n npeactaBnsatoT cobon
nocnenosaTesibHOEe Nn3y4YeHne CYLLHOCTN KPpeAUTHbIX OTHOLLEHWUN, fanee pacCMOTpeHune
NPUHLNNOB (PYHKLUVMOHNPOBAHNA KPeAUTHbIX OTHOLIEHUW, KaXK40ro 3Tarna CTaHOBJIEHUSA
KpeAUTHbIX OTHOLUEHUN U B 3aKJIl04eHne, Npobnembl, KOTOPbl€ BO3HMKAOT B CBA3N C
pa3BuTUEeM JaHHOro ABsieHna B Poccun. [na LOCTMXKeHUA Lenu u 3ajgad, 4aHHOro
nccnenoBaHMsa, NnoaTeepXaatowero ero paspaboTaHHOCTb, 6bIIM HE TONbKO Mocobus no
Teopun: PaszxunsuHon A.0., I.B., H.®. n aBTOpoB, HO N HOPMATUBHO-MPABOBbLIE AKThI
coaep)xaHus, OCHOBY 3akoHoAaTesIbCTBa. B xone npouecca 0OCHOBHOIO 1 KanuTana
NpouCcxoanT BbICBODOXKAEHNE pecypCcoB Tpyaa B NPOM3BOACTBA AJINTENbHOE BpeMS, NX
rMnepeHoCnTCs, Ha rOTOBOW NPOaYKLUMK YacTAaAMU. [locTeneHHble CTOMMOCTM KanuTaa B
hbopMe NpUBOAUT K TOMY, 4TO AEHEXHble 0CealoT Ha cHeTax NpeanpuaTun, c Tem, Ha
noJsitoce NosABAAeTCa NOTPebHOCTb B 3aMeHe U3HOLLEeHHbIX TpyAda U LOBOJIbHO
MacwTabHbIX 3aTpaTax. AHaNOrMYHbIE NO XapaKTepy NPoOUCXoasaT n B 060poTHOro
KanuTana, Toro, kosnebaHus B n npoasnaoT cebsa 6onee pasHoobpasHo. Tak, B cuny
NMPoOn3BOACTBA, MOCTABOK U MPONUCXOANT BPEMEHU 1N NPoayKUUN. Y OOAHUX MOABAAETCH
N36bITOK CPeacCTB, Y - UX HeOCTaTOK. 9TO CO30aéT BO3HMKHOBEHNS OTHOLLIEHWUN, TO eCTb
KpeauT pa3pellaeT npoTuesopevne BpeMeHHbIM CpesiCcTB U HeobXoANMOCTbIO, X B
xo3ancTee. MpuHUMN BO3BPATHOCTU CiefyeT B CMbIC/1e KaK HeobxoammocTu obpaTHON
nepenayn 3aeMLLMKOM, U BO3BPAaTHOCTb Kak OpraHm3aumn KpeantoBaHUs BCeM ero
opMaM, a He YNCTO nau ToBapHOW. Bo3BpaTHOCTb UCMNOJIHEHME 3a€MHOrr0
obsazaTenbcTBa. Ocobo cnepgyeTt 3Ha4YeHME BO3BPAaTHOCTU A1 BAHKOBCKOro
KpeanToBaHusa. CTpororo sToMy TeMm, 4To MOBUIN3YIOT A/ BPEMEHHbIX OEHEXHbIX
cpencTBa X034ANCTBYOWMX CyOBHEKTOB, 1 6100)KeToB 1 CNoeB HaceneHus. MNpuHuun
CPO4YHOCTW OTpa>kaeT BO3BpaTa He B nNpuemMsieMoe BpeMs, a B TOHYHO CPOK. CpOYHOCTb,
KaK N BO3BPaTHOCTb, — aTpubyT KpeauTa. NpuHUMN NJIaTHOCTK O3HA4YaeT, 4To
O0NbLWNHCTBO CAEMIOK NO CBOEMY XapaKTepy, T. €. He nepefadyy Cpoka onpenesieHHoro
SKBMBaJIeHTa, HO U OMnpeaesIeHHOro KpeanTopy B TOM uian nHon popme. dopma



BO3Harpa>xeHusa Ha3BaHue npoueHTa. [leHer, no 4orosopa nojly4eHue B Buge
NMYLLLECTBEHHbIX MpPaB. BbiCOKaa ecnm y 3aemMuimKa BO3HUKAKOT npobsemMsbl C BbinJaTaMun
OOHOro A0JIra, 0O4eHb peaKko Koraa KTo-TO Ha4YMHaeT NCKaTb A0NOJHUTENbHY paboTy
nnu NpogatoT cBoum Bewn. Hawe Bcero nogn 6epyT HOBbIN KpeauT AN noraweHns
CTaporo, 4To ABNAETCHA B KOPHE HEBEPHbIM peLleHneM, KoTopoe yxyalwaeT n 6e3 Toro He
caMoe Nnyyllee rnosioXKeHme 4yenoBeka. Bolcokas nosHasa CTOMMOCTb KpeauTa. Kak
npaBuao, B pekJslaMe 1 B pa3aindHbiX ByKneTax KINeHTbl BUAAT TOJIbKO YacCTb
MHOpMaLMK, N3 KOTOPOW CKNagblBaeTcsa nepensaTta, @ UMEHHO — BeJINYNHA
MPOLEHTHOW CTaBKU. HO Ha MOJIHYIO CTOMMOCTb 3aliMa TakK>Xe OKa3blBalOT BCEBO3MOXXHbIe
OOMNONHUTENIbHbIE YCYITN, B HaCTHOCTMW: NJlaTa 3a OTKPbITUE CYeTa, 3a apeHay
DaHKOBCKOW S4ENKW NpU UMOTEKE, OLLEHKa N CTpaxoBaHue obbekTa 3asora, ecsim OHO
MPUCYTCTBYET, CTPaxoBaHMe CaMOoro 3aeMuimKa. Bce aTo MoXXeT yBenny4nTb nepennaTy B
30-40%. Hu3kasa pHaHCOBaA rPaMOTHOCTb Haces/ieHUs, KOTOPbIM JIerko HaBs3aTb
OOMOJIHUTESIbHbIE HEHYXXHbIE YCYTr UM 3aCTaBUTb OMJla4nBaTb T€ B3HOCHI, KOTOpbIe
y>xe bblnn caenanbl. OCObeHHO nerko 3To AeslaeTcs B TOM CJlyyae, ec/im Ha KpeaAnTHOM
CcYyeTy OCTaBajlaCb MajleHbKas 3a40/PKEHHOCTb JaXke B HECKOJIbKO KOMeek, Npo KOTOpYto
KMEHTY He coobLwmnun. 3TOT A0 NOTOM pacyeT 3a cHeT neHu n wrtpados. HeynobcTeo
CaMOoro npouecca rnoayy4eHns KpeauTa, KOTOpbIA CBA3aH Co cbopoM 6onbLLIOro
KoJQiM4yecTBa AOKYMEHTOB N NMPOCUMXUBAHMEM B o4Yepensx, a ecsiv Bbl NogaeTe 3as8BKyYy
yepes oPnC NN He NPUHECSIN KaKOW-TO OOKYMEHT, TO BaM NpuaeTCcAa nocewaTb
oThesieHne MHOro pas, TpaTsa CBOe BpeMsa 1 cubl. [NpeaB3saToe OTHOLWEHKE K
3aeMuWmnKaM — MHOMMM KaTeropusaMm rpakaaH, HanpmMep — 3aHATbIM, JOMOX035MKaM,
MaMaM B JeKpeTe, CTyAeHTaM UM NeHCMoHepaM NonpoCcTy HEBO3MOXXHO B3STb KpeauT B
6aHKe, MOTOMY KaK OHU NMBo He NpoxoaAT No Bo3pacTy, mMbo no goxony.
AHann3nposaTb TAaKOro siIBJIeHUA Kak KpeauT NoCBAWEeHbl TPy Abl OTe4eCTBEHHbIX U
9KOHOMMNCTOB, HECMOTPS Ha 3TO AaHHasa TeMa npoaosikaeT ObITb 0CO6EHHO aKTyalbHOMN
B Halle BpeMS, TaK KakK KpeauTHble Ha AaHHOM 3Tane 4YesoBe4YeCKoro pasBmTus
OOCTUIr N pacnpocTpaHeHns u pa3BuTusa. Ha cerogHs ncnosib3oBaHme KpeguTa angd
3KOHOMUYECKN NpeanpuaTun BbiCTyNnaeT B KavyecTBe eANHCTBEHHOro cnocoba ons toro
4TOObl yoep>XaTbCsA N HE TEPATb CBOUX MO3MNLMA MO4 HATUCKOM MMMOPTA.
Ncnonb3oBaHMe NO3BONASET COKPAaTUTb ANS paclimpeHns MmacwTaboB npon3BoacTBa,
npoayKuuo n 3pPeKTUBHOCTb NMPON3BOACTBA U Tpyaa. Llenbio gaHHOW aBnseTCs
BblSIBJIEHME CYLLHOCTU U POSIN OTHOLWIEHNI B 9KOHOMUKE. 3a[a4um NpeacTasnsaioT cobon
rnocsiegoBaTesibHOE N3y4YeHne CYyLHOCTUN KPpeanTHbIX OTHOLWEHWI, fasiee pacCMOTpeHne
MPUHLUMNOB (PYHKLNOHUPOBAHMNA KPEOUTHbLIX OTHOLLIEHNIW, Ka)X40ro 3Tana CTaHOBJ/IEHUSA
KPeAUTHbIX OTHOLIEHWIN U B 3aKJilo4eHne, Npobnembl, KOTOpPble BO3HMKAOT B CBA3U C
pa3BuTUEeM JAaHHOro ABJsieHna B Poccun. Ana LOCTMXKEeHUA Lenu u 3ajgad, 4aHHOro
nccnenoBaHns, noaTeep X gatrowero ero paspaboTtaHHOCTb, BbiIM HE TONIbKO Nocobus no



Teopun: PaszxunsuHon A.0., I.B., H.®. n aBTOpOB, HO N HOPMATUBHO-MPABOBbLIE AKThI
cofep)xaHus, OCHOBY 3akoHoAaTesIbCTBa. B xone npouecca 0OCHOBHOIoO 1 KanuTana
nponcxognT BbICBOBOXKAEHME pecypCcoB Tpyda B NPONU3BOACTBA AIMTE/IbHOE BPEMS, UX
NnepeHoCUTCA, Ha FOTOBOW MPOAYKLMKN YacTAaAMU. [loCcTeneHHble CTOMMOCTW KanuTana B
dopMe NpUBOAUT K TOMY, 4TO AEHEXHble 0CealoT Ha cHeTax NpeanpusaTun, c Tem, Ha
rnositoce nosABAseTca NoTpebHOCTb B 3aMeHe U3HOLWEHHbIX Tpyda U A0BOJIbHO
MaclwTabHbIX 3aTpaTax. AHaNIOMMYHbIE MO XapaKTepy NpoucxoanaT n B 060poTHOro
KanuTana, Toro, kosnebaHusa B n npoasnaoT cebsa 6onee pasHoobpasHo. Tak, B cuny
NMPOW3BOACTBA, MOCTABOK N MPOUCXOANT BPEMEHN N NPOLAYKLUUN. Y OOHNX MOABNSAETCSH
N3bbITOK CPeacCTB, Y - UX HeOCTaTOK. 9TO CO30aéT BO3HUKHOBEHNS OTHOLLIEHWUN, TO eCTb
KpeouT pa3pellaeT NpoTUBOpeYne BpeMEHHbIM CPeACTB N HEOOXOAUMOCTbIO, UX B
xo3ancTee. MNMpuHUMN BO3BPaTHOCTU CcnefyeT B CMbIC/e KaK HeobxoanmocTu obpaTHOM
nepenayn 3aeMLLMKOM, U BO3BPATHOCTb Kak OpraHm3aumnn KpeantoBaHUs BCeM ero
opMaM, a He YNCTO 1an ToBapHOW. Bo3BpaTHOCTb UCMNOJIHEHME 3a€MHOrr0
obsazaTenbcTBa. Ocobo cnepgyeTt 3Ha4YeHME BO3BPAaTHOCTU A1 BAHKOBCKOro
KpeanToBaHusa. CTpoOroro 3ToMy TeMm, 4To MOBUN3YIOT AN BPEMEHHbIX OEHEXHbIX
cpencTBa X03ANCTBYOWMX CyObEeKTOB, 1 6100)KeToB 1 CNoeB HaceneHus. NMpuHuun
CPO4YHOCTW OTpa>kaeT BO3BpaTa He B nNpuemMsieMoe BpeMs, a B TOHYHO CPOK. CpOYHOCTb,
KaK 1 BO3BPaTHOCTb, — aTpubyT KpeauTa. MNpuHUMN NAaTHOCTX O3HAYaeT, 4To
DONbLWNHCTBO CAEMIOK N0 CBOEMY XapaKTepy, T. €. He nepefadyy Cpoka onpenesieHHoro
JKBMBAJIEHTA, HO N OMpenesieHHOro KpeamTopy B Ton uam nHom popme. dopma
BO3Harpa>xgeHus Ha3BaHue npoueHTa. [leHer, No Aorosopa nojy4yeHue B Buje
MMYLLECTBEHHbIX NpaB. BbicOKasa ecnn y 3aeMuinMKa BO3HUKAIOT npobaembl C BbinJaTamMum
OOHOro A0Jra, 04eHb PeAKo KOraa KTO-TO Ha4YMHAEeT UCKATb AOMOJHUTENbHY0 paboTy
nnu NpoaatoT cBom Bewn. HYawe Bcero nogn 6epyT HOBbIN KpeauT AN noraweHuns
CTaporo, 4TO ABJISETCH B KOPHE HEBEPHLIM peLleHneM, KoTopoe yxyawaeT u 6e3 Toro He
camoe siy4ulee rnosioXeHne yenoBeka. Boicokasa nonHas CTOMMOCTb KpeauTa. Kak
npaBwo, B peKsiaMe 1 B Pa3/IN4HbIX ByKneTax KNMeHTbl BUOAT TOJIbKO HYacTb
MHOpMaUMK, N3 KOTOPOW CKNagblBaeTcsa nepensaTta, a UMEHHO — BeJINYNHA
MPOLEHTHOW CTaBKU. HO Ha MOJIHYIO CTOMMOCTb 3aliMa TaK>Xe OKa3blBalOT BCEBO3MOXXHbIe
OOMOJIHUTESIbHbIE YC/IYTK, B HAaCTHOCTW: NJaTa 3a OTKPbITUE CcYeTa, 3a apeHay
DaHKOBCKOW A4ENKM Npn NNoTeke, oLueHKa 1 cCTpaxoBaHne obbekTa 3as0ra, ecaiv OHO
NPUCYTCTBYET, CTpaxoBaHMe CaMoro 3aeMLimKa. Bce 3To MOXXeT yBeNnmduTb nepensaTy B
30-40%. Hu3kasa hbmHaHCOBaA rpPaMOTHOCTb HacesieHUs, KOTOPbIM JIerKo HaBs3aTb
OOMOJIHUTESIbHbIE HEHYXXHbIE YCAYTrX UM 3aCTaBUTb OMJ1a4nBaTb T€ B3HOCHI, KOTOpPbIE
y>xe bbb caenaHbl. OCObeHHO Nerko 3To aesflaeTcs B TOM Crly4ae, ec/i Ha KpeaANnTHOM
CcYyeTy OCTaBaJlaCb MajleHbKasa 3a40/KEHHOCTb faXke B HECKOJIbKO Koneek, Nnpo KOTopylo
KJINEHTY He coobwmnm. 3TOT OO NOTOM pacyeT 3a c4yeT neHn n wrpadgos. HeynobcTeo



CaMoro npouecca NoJly4eHUs KpeanTa, KOTOpPbIN CBA3aH co cbopom BonbLLIOro
KOJIN4eCcTBa AOKYMEHTOB M MPOCMXXNBAHNEM B 04epensx, a eCqiv Bbl NogaeTe 3aAaBKY
yepes 0pnC NN He NMPUHECN KaKON-TO OKYMEHT, TO BaM NpMaeTcs nocewaTb
oThesieHne MHOro pas, TpaTsa CBOe BpeMs 1 cubl. [peaB3saToe OTHOLWEHWE K
3aeMuWmnKaM — MHOMMM KaTeropusaMm rpakaaH, HarnpmMep — 3aHATbIM, JOMOX035MKaM,
MaMaM B JeKpeTe, CTYAEHTaM Uan NeHCUOHEepPaM MornpocTy HEBO3MOXKHO B3ATb KpeauT B
6aHKe, MOTOMY KaK OHU b0 He NpoxoaAT No Bo3pacTy, mMbo no goxony.
AHaNM3npoBaTb TAKOro ABJIEHNSA KaK KPpeauT MoCBSAWEHbl TPYAbl OTE€4ECTBEHHbIX U
3KOHOMMNCTOB, HECMOTPS Ha 3TO AaHHasa TeMa npoaosikaeT ObITb 0CO6EHHO aKTyalbHOMN
B Halle BpeMS, TaK KakK KpeguTHble Ha AaHHOM 3Tane 4YesoBe4YeCKoro pa3BmTus
DOCTUr NN pacnpocTpaHeHusa n pa3BuTusa. Ha cerogHs ncnosnb3oBaHMe KpeauTa s
3KOHOMMYECKN NpeanpusaTuin BbiICTyNnaeT B Ka4yecTBe e4UHCTBEHHOro crnocoba ansa Toro
4TO6bl yOep>XaTbCsA N HE TEPATb CBOUX MO3NLWA NMO4 HATUCKOM MMMOPTA.
Ncnonb3oBaHMe NO3BONSET COKPAaTUTb ANS paclimpeHns MmacwtaboB npon3BoacTBa,
npoayKuuo n 3pPeKTUBHOCTb NMPON3BOACTBA U Tpyaa. Llenbio gaHHOW aBnseTCs
BblSIBJIEHME CYLLHOCTU U POSIN OTHOLWIEHNI B 9KOHOMUKE. 3a4a4m NpeacTasnsaioT cobon
rnocnenoBaTesibHOE N3yvyeHne CYLLHOCTN KPeAUTHbIX OTHOLLIEHWN, Aanee pacCMOTPEeHne
MPUHLMNNOB (PYHKLUNOHNPOBAHNSA KPEeAUTHbIX OTHOLUEHWN, Ka>XA40ro 3Tarna CTaHOBIEHUS
KPeAUTHbIX OTHOLIEHNN U B 3aKJlo4eHne, Npobnembl, KOTOpPbl€ BO3HMKAOT B CBA3U C
pa3BMTUEM OAHHOro ABsieHUs B Poccmn. Ona OOCTUXKEHUS Lenu 1 3agay, AaHHOro
nccnenoBaHms, noaTeepxgatrowero ero paspaboTaHHOCTb, BbiIM HE TONIbKO Nocobus no
Teopun: PasxunsuHon O.0., I'.b., H.®. 1 aBTOPOB, HO 1 HOPMATUBHO-MNPABOBbLIE AKThI
coaep>xaHus, OCHOBY 3aKoHoOaTeNbCTBa. B xoaoe npouecca 0OCHOBHOrO 1 KanuTana
nponcxognT BbICBOBOXKAEHME pecypCcoB Tpyda B NPON3BOACTBA A/IMTE/IbHOE BPEMS, UX
NnepeHoCUTCA, Ha rOTOBOW MPOAYKUMK YacTAaMU. [loCcTeneHHble CTOMMOCTW KanuTana B
dopMe NpUBOAUT K TOMY, 4TO AEHEXHbIE 0CeatoT Ha cHeTax NpeanpusaTun, C TeM, Ha
nositoce NosABasfeTcs NoTpebHOCTb B 3aMeHe U3HOLLEHHbIX TpyAda U LOBOJIbHO
MaclTabHbIX 3aTpaTax. AHaNIOrNYHbIE MO XapaKTepy NPoucxoanaT n B 060poTHOro
KanuTana, Toro, kosiebaHusa B u npoasngaoT cebsa 6onee pasHoobpasHo. Tak, B cuny
MPoOn3BOACTBA, MOCTABOK U MPOUCXOANT BPEMEHU N MPOAYKUMWU. Y OOAHUX MOABAAETCS
n36bITOK CPeacCTB, Y - UX HE4OCTAaTOK. 9TO CO30aéT BO3HMKHOBEHUNS OTHOLIEHWUN, TO eCTb
KpeauT pa3pellaeT npoTuBopevyne BpeMeHHbIM CpeacTB U HE0O6X0OANMOCTbIO, X B
xo3ancree. MpuHUMN BO3BPATHOCTM CrieayeT B CMbIC/1Ie Kak HeobxoamnmocTu obpaTHON
nepenayn 3aeMLMKOM, N BO3BPAaTHOCTb KakK OpraHu3aumn KpeanTtoBaHUs BCEM €ro
dopmMaM, a He YNCTO UM TOBapHOWN. Bo3BpaTHOCTb MCNOJIHEHWE 3a€MHOI0
obasaTenbcTBa. Ocobo cnenyeT 3HavYeHMe BO3BPATHOCTU Ans 6aHKOBCKOro
KpeanToBaHusa. CTpororo 3ToMy TeM, 4TO MOBUAN3YIOT AN BPEMEHHbIX OEHEXHbIX
CpeacTBa X03aNCTBYOWNX CybbekToB, 1 Bloa)XKeToB 1 cioeB HaceneHus. MNpuHunn



CPOYHOCTN OTpParkaeT BO3BpaTa He B NpuemMsieMoe BpeMs, a B TOYHO CPoK. CpOYHOCTb,
KaK 1 BO3BPaTHOCTb, — aTpubyT KpeauTa. MNpuHUMN NAaTHOCTU O3HAYaeT, 4To
DONbLWNHCTBO CAEIOK N0 CBOEMY XapaKTepy, T. €. He nepefadyy Cpoka onpenesieHHoro
SKBMBaJIEeHTa, HO U OMnpeaesieHHOro KpeanTopy B TOW uian nHon popme. dopma
BO3HarpaxxneHus Ha3BaHue npoueHTa. [leHer, no orosopa nojy4yeHve B sBuje
MMYLLECTBEHHbIX NpaB. BbicOKasa ecnn y 3aeMuiMKa BO3HUKAOT npobaembl C BbinJaTaMum
OOHOro A0JIra, 0O4eHb peaKko Koraa KTo-TO Ha4YMHaeT UCKaTb A0NOJHUTeNbHY paboTy
nnu NpoaatoT cBoum Bewn. HYawe Bcero nogn 6epyT HOBbIN KpeanuT AN noraweHuns
CTaporo, 4TO ABNAETCH B KOPHE HEBEPHbIM peLleHneM, KoTopoe yxyalwaeT n 6e3 Toro He
camoe Nny4ulee rnosioKeHue 4yenoBeka. Boicokas nosiHas CTOMMOCTb KpeauTa. Kak
npaBwo, B peKsiaMe 1 B Pas/IN4HbIX BykKneTax KNMeHTbl BUOAT TOJIbKO HYacTb
MHOpMaUMKn, N3 KOTOPOW CKNagblBaeTcsa nepensaTta, @ UMEHHO — BeJINYNHA
MPOLEHTHOW CTaBKU. HO Ha MOJIHYIO CTOMMOCTb 3aliMa TakK>Xe OKa3blBalOT BCEBO3MOXXHbIe
OOMONIHUTESIbHbIE YC/IYrK, B HAaCTHOCTW: NJaTa 3a OTKPbITUE CcYeTa, 3a apeHay
DaHKOBCKOW A4€NKM Npn NNoTekKe, oLeHKa 1 CTpaxoBaHne obbekTa 3as0ra, ecaiv OHO
MPUCYTCTBYeT, CTpaxoBaHMe caMoro 3aeMuimka. Bce 3To MoXXeT yBenny4nTb nepennaTy B
30-40%. Hu3kasa bmHaHCOBAA rPaMOTHOCTb HacesieHUs, KOTOPbIM JIerko HaBsA3aTb
OOMOJIHUTESIbHbIE HEHYXXHbIE YCYTX UM 3aCTaBUTb OMJ1a4nBaTb T€ B3HOCHI, KOTOpPbIE
y>xe bblnn caenanbl. OCobeHHO Nerko 3To AeslaeTcs B TOM CJlyyae, eC/im Ha KpeaAnTHOM
CYeTy OCTaBaJslaCb MaJjieHbKas 3aL0J/IKEHHOCTb [la)Ke B HECKOJIbKO Korneek, Npo KOTopyto
KJINEHTY He coobwmnm. 3TOT JOI NOTOM pacyeT 3a c4eT neHn n wrpadgos. HeynobcTeo
CaMOro npouecca noay4yeHus KpeauTa, KOTopbIn CBA3aH co cbopoM 60bLLIOIrO
KOJZIn4yecTBa OOKYMEHTOB N MPOCMXXUBAHMEM B O4epensx, a €C/n Bbl MogaeTe 3as8BKY
yepes oPnC NN HE NPUHECSIN KaKOW-TO OOKYMEHT, TO BaM NpuaeTcA nocewaTtb
oTAeNleHne MHOro pas, TpaTsa CBOe BpeMs U cuibl. [1penB3sToe oOTHOWEeHWE K
3aeMLnKaM — MHOIMMM KaTeropmsam rpakaaH, HanpuMep — 3aHATbIM, LOMOX03AMKaM,
MaMaM B fJeKpeTe, CTyAeHTaM UM NeHCMoHepaM NornpocTy HEBO3MOXXHO B3ATb KpeauT B
baHKe, N0OTOMY Kak oHU nnbo He NpoxoaaT No Bo3pacTy, 1mbo no goxony.
AHann3npoBaTb TAaKOro sIBJIEHUSA KakK KpeauT NoCBAWEHbl TPYAbl OTEYeCTBEHHbIX U
3KOHOMMUCTOB, HECMOTPS Ha 3TO AaHHasa TeMa nNpoaosikaeT bbiTb 0CO6EHHO aKTyalbHOMN
B Halle BpeMs, TaK KakK KpeAuUTHble Ha AAaHHOM 3Tane 4esioBe4eCcKoro pa3ssBmTums
ODOCTUr N pacnpocTpaHeHnsa 1 pa3BuTusa. Ha cerogHs ncnosib3oBaHune KpeguTa ans
SKOHOMUYECKN NpeanpusaTuin BbiICTynaeT B KaYyecTBe e4UHCTBEHHOro crnocoba ansa Toro
4TObOblI YOEep>XaTbCA N HE TEePSATb CBOUX NO3MLUMIKA NO4 HATUCKOM MMMopPTa.
Ncnonb3oBaHMe NO3BOASET COKPATUTb 4S9 paclumpeHnsa macwtaboB Npom3BoaCcTBa,
NPOAYKLUWNIO N 3(p(PeKTUBHOCTL NPON3BOACTBA U Tpyaa. Llenbto naHHoOM aBnseTcs
BbISIBJIEHME CYLLHOCTU U PO OTHOLLEHNI B 9KOHOMUKE. 3a4a4m NpeacTaBnsaioT cobon
rnocsiegoBaTesibHOE U3yvYeHne CyLLHOCTU KPpeaANTHbIX OTHOLWEeHWI, Jajsiee pacCMOTpeHne



MPUHLUMNOB (PYHKLNOHUPOBAHNA KPEOUTHBLIX OTHOLLIEHNIW, Ka)X40ro 3Tana CTaHOBJIEHUSA
KPeAUTHbIX OTHOLUEHUN U B 3aKJlo4eHne, Npobnembl, KOTOpPble BO3HMKAOT B CBA3U C
pa3BuTUEeM JAaHHOro ABJsieHna B Poccun. Ana LOCTMIXKEeHUA Lenu u 3ajad, 4aHHOro
nccnenoBaHns, noaTeepxgatrowero ero paspaboTaHHOCTb, BbiIM HE TONIbKO Nocobus no
Teopun: PasxunsuHon O.0., I'.b., H.®. 1 aBTOPOB, HO 1 HOPMATUBHO-MPABOBbLIE AKThI
cofep>XaHus, OCHOBY 3aKOHOoAaTeNbCTBa. B xoae npouecca oCHOBHOIMo 1 KanmTtana
nponcxoanT BbICBOBOXKAEHME peCcypCcoB Tpyda B NPON3BOACTBA A/IMTE/IbHOE BPEMS, UX
MepeHoCnTCs, Ha rOTOBOW NPOOYKLUMK YacTAaMU. [TocTeneHHble CTOMMOCTM KanuTana B
hopMe NpuBOAUNT K TOMY, YTO AEHEXXHble ocefaloT Ha cHeTax NpeanpusaTun, C TemM, Ha
nositoce nosABasfeTcs NoTpebHOCTb B 3aMeHe U3HOLLEHHbIX TpyAda U LOBOJIbHO
MacwTabHbIX 3aTpaTax. AHaJIOrMYHbIE MO XapaKTepy NPonCxoanaT u B 0bopoTHOro
KanuTana, Toro, kosiebaHusa B u npoasnaoT ceba 6onee pasHoobpasHo. Tak, B cuny
MPOW3BOACTBA, MOCTABOK N MPOUCXOANT BPEMEHMN N NPOAYKUUN. Y OOHNX MOSABNASETCS
N36bITOK CPeacCTB, Y - UX HE4OCTAaTOK. 9TO CO30aéT BO3HMKHOBEHUNS OTHOLLIEHWUN, TO eCTb
KpeauT pa3pellaeT npoTuBopevyne BpeMeHHbIM CpeacTB U HE0O6X0OANMOCTbIO, X B
xo3ancree. MpuHUMN BO3BPATHOCTMU CrieayeT B CMbIC/1e Kak HeobxoammocTu obpaTHON
rnepenayn 3aeMLLNKOM, N BO3BPAaTHOCTb KakK OpraHm3aunm KpeamToBaHNA BCEM ero
hopMaM, a He YUCTO NUaM ToBapHOW. BO3BpaTHOCTb UCMNOJIHEHNE 3a€MHOI0
obasaTenbcTBa. Ocobo cnenyeT 3HavYeHMe BO3BPATHOCTU Anst 6aHKOBCKOrro
KpeanToBaHusa. CTpororo aToMy TeM, 4TOo MOBUAN3YIOT AN BPEMEHHbIX OEHEXHbIX
CpeacTBa X03aNCTBYOWNX CybbekToB, 1 Bloa)XeToB 1 cnioeB HaceneHus. MNpuHunn
CPOYHOCTN OTparkaeT BO3BpaTa He B NpuemsieMoe BpeMs, a B TO4YHO CPoK. CPOYHOCTb,
KaK 1 BO3BPaTHOCTb, — aTpubyT KpeauTta. NpuHUWN NJaTHOCTN O3HAYaeT, 4To
60/bLLUMHCTBO CAENI0K MO CBOEMY XapaKTepy, T. €. He nepenadvy CpoKa onpeaesneHHoro
SKBMBAJIEHTaA, HO U OMNpeaesIeHHOro KpeanTopy B ToWM uian nHon popme. dopma
BO3Harpa>xgeHusa Ha3BaHue npoueHTa. [leHer, nNo orosopa nojy4eHue B Buge
NMYLLLECTBEHHbIX MpaB. BbiCOKasa ecnun y 3aeMLimKa BO3HUKAKOT npobsieMbl C BbiNJaTaMun
OLHOro AoJira, 0MeHb pefKo Korga KTo-To Ha4nMHaeT UCKaTb AOMNOJIHUTENIbHY0 paboTy
UM NnpogatoT cBOU Bewn. Yauwe Bcero noan 6epyT HOBbIM KpeauT A5 rnoraweHus
CTaporo, 4TO SABASETCH B KOPHE HEBEPHbIM peLleHneM, KoTopoe yxyalwaeT n 6e3 Toro He
camoe Nny4ulee rnosioKeHne 4yenoBeka. Boicokas nosHas CTOMMOCTb KpeauTa. Kak
npaBnao, B pekslaMe 1 B pa3indHbiX BykneTax KINEeHTbl BUAAT TOJIbKO YacTb
MHOpMaLmMKn, N3 KOTOPOW CKagblBaeTCsa nepersiaTta, a UME@HHO — BeJINYNHa
MPOLEHTHOW CTaBKU. HO Ha MOJIHYIO CTOMMOCTb 3aliMa TaK>Xe OKa3blBalOT BCEBO3MOXXHbIE
OOMONIHUTESIbHbIE YC/IYrK, B YHaCTHOCTW: NJaTa 3a OTKPbITUE cYeTa, 3a apeHay
DaHKOBCKOW A4ENKM Npn NNoTeke, oLueHKa N CTpaxoBaHne obbekTa 3as0ra, eCaiv OHO
NMPUCYTCTBYeT, CTpaxoBaHMe caMoro 3aeMuimka. Bce 3To MoxeT yBenn4nTb nepennaTy B
30-40%. Hn3kaa fopuHaHCOBasA rpaMOTHOCTb HaceNeHNda, KOTOPbIM JIerko HaBsA3aTb



AOMNOJIHUTENIbHbIE HEHYXXHbIE YCYTN NN 3aCTaBUTb OMJladnBaTb Te B3HOCHI, KOTOPbIE
y>xe bblnn caenanbl. OCobeHHO Nerko 3To AeslaeTcs B TOM CJlyyae, eCc/im Ha KpeaAnTHOM
CYyeTy OCTaBaJlaCb MajleHbKas 3a40/KEHHOCTb aXXe B HECKOJIbKO KOMeeK, Npo KOTOpPYIo
KJINEHTY He CoobLmnn. ITOT 4O MOTOM pacyeT 3a cYeT NeHu u wTtpadoB. HeynobcTeBo
CaMOro npouecca nony4vyeHus KkpeauTa, KOTopbIn CBA3aH co cbopoM 60bLLIOrO
KOJIN4YeCTBa AOKYMEHTOB 1 MPOCMXXNBAHNEM B O4epeasXx, a eC/iM Bbl MoJaeTe 3asBKY
yepes 0pnC NN He MPUHECIN KaKON-TO OKYMEHT, TO BaM NpuaeTCcs nocewaTb
oThesieHne MHOro pa3s, TpaTsa CBOe BpeMs U cubl. [peaB3saToe OTHOLWEHKE K
3aeMuWmnKaM — MHOIMMM KaTeropumsaMm rpakaaH, HanpmMmep — 3aHATbIM, 4OMOX035AMKaM,
MaMaM B LeKpeTe, CTyAeHTaM UM NeHCMoHepaM NonpocTy HEBO3IMOXKHO B3STb KpeauT B
6aHKe, MOTOMY KakK OHU b0 He NpoxoasAT No Bo3pacTy, mbo no goxony.



