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NMPOMBbILLJIEHHOCTb

Hackonbko aHeproacdpdekTuBHa poccuimckas

[To nToramMm NepBoOro Noayroans MHAEKC NPOMbILLUNEHHOrO NPOV3BOACTBA B Hkeropoackon obnactn coctasnn 101,2%, B TO BpEMS Kak B Cpef-
HeM no cTpaHe oH He npeBbicu 100,4%. CTUMybl PA3BUTYSA PETVIOHAIBHBIX MPEANPUATUI 1 NPOOEMbI, KOTOPbLIE MELIAT YCKOPEHUIO POCTA,
NOOMBbILLUNEHHVIKM 1 3KCNEPTh 0OCYaUIM Ha AEN0BOM 3aBTpake NpuBOJIKCKOro NPeacTaBuTeNsLCTBA MI3gartenbckoro goMa «KoMMEepPCaHTb».

I IpoMBIIIIJIEHHAA 3BOJIIOITU A

— TeHgeHuuun —

3a nepsoe nonyrogue 2016 roza, 1mo
nozgcyeraM HinkeropozcraTa, HHAEKC
npomupoussozcTsa (UIIII) B Huxero-
pozckoii obactu goctur 101,2%. Bee
NpeANPUATUAA PeTUOHa OTIPY3UIN
MPOAYKITUY Ha 529,8 Mip pyo. Bosb-
1asg 4acTh TPAJUIIMOHHO IIPUILIACH
Ha KOMIIAaHUU 00pabaThIBAIONINX OT-
pacJieii, 10 KOTOPBIM 00bE€M OTTPY3KK
cocraBwi 480 mupy py6. Dto Ha 0,6%
6osiblile, YeM 3a AaHAJIOTMYHBIN IIepy-
on 2015 roza.

Han6onpmnii pocT MpomeMOH-
CTPUPOBaJIa XMMUYECKasA IPOMBIIILICH-
HOCTB. [TpeiIpuATHs 3TOTO CEeKTOpa OT-
TPY3WWIN TOBApOB Ha 44,5% GOJIblIle, YeM
3a 11ecTb MecsteB 2015 roga — Ha 46,3
MIIpZ pyo. (MIIIT 112,4%). Temr pocTa B
TIPOU3BOICTBE TPAHCIIOPTHBIX CPEJICTB
060pyZ0BaHNA COCTaBIII 15,2%, VITTIT—
102,3%. [IpefIIpyuATAA OTPACIU IIPOU3-
BEJIV TOBAPOB Ha 72,8 MIIp[ PyO.

OrpunaTesbHasa AMHAMUKA, I10 JaH-
HbIM Hmxeropogcrara, 3apUKCUPO-
BaHa y MeTaJULypPIrU4eCKUX IIPeAIIpU-
ATUH, a TaKXKe B IIPOU3BOJCTBE KOKCA
1 He(TeIpOLyKTOB. MeTaJLTypru 3a 1o-
JIyrofivie OTIPY3IUIN IIPOAYKIIMU Ha 90,2
MJIPZ py6. — Ha 12% MeHblIle, YeM C SH-
Baps 1o uioHb 2015 roga (UITIT 84,4%),
TIPOU3BOAUTENN HePTeIIPOAYKTOB —
Ha 14% mens1ue (UIIIT — 103,1%, naH-
HbIe 06 00beMax He PACKPBIBAIOTCH).

B MuHMCTEpCTBE IIPOMBIIIEHHOC-
TH, TOPTOBJIX U IIPEeAIIPUHUMATEIb-
ctBa Hrokeropoacko 06/1acTy pe3yiib-
TaTbl IPOU3BOJCTBA HA3BIBAIOT (He-
wioxuMu». «MIII B Huwxkeropoackoit
00JIaCTH BBIIIIe, YeM B CpefHeM 110 Poc-
CHH, IJe II0Ka3aTelb COCTABUII TOJIBKO
100,4%. Tem He MeHee TI0 UTOTaM rofia
TEeMIIBI POCTa IIPOM3BOZCTBA JJOJIKHBI

BJIAINCIIAB JIOHILAKOB
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0CO3HaeM, YTO B KPU3UC SKOHOMUYeC-
KUe TI0Ka3aTesIy IPeIIPUATHN MOTYT
OBITH Xy’)Ke. MBI IPUHINIINATIBHO He
OCTaBJIsIeM MHBECTOPA OJVH Ha OJJUH
C ero npo6iemMmaMu. EMMHCTBEHHOE
yCJIOBUE, KOTOPOe COXPaHAeTC s, —
610/KeTHBIH 29 deKT Fo/KeH OBITh
TIOJIO’KUTEbHBIMY, — PACCKa3bIBaeT
Muxan [arioHOB.

Celfyac MPaBUTENbCTBO PerHUOHA
U 3aKcobGpaHue paboTaroT HAJ| 3aKO-
HOM O I'OCyZapCTBEHHO-9aCTHOM I1ap-
THepcrBe (Y1), mobaBiiAeT mapaaMeH-
Tapuii. OH yKe IIPUHAT B IIEPBOM UTe-
HUM U OyzeT opabaTeiBaThcsa. Muxa-
w1 TalIOHOB CYUTAET, YTO 3aKOH OTKPO-
€T IOCTYTI K HOBBIM UHCTPYMEeHTaM (pu-
HAaHCHPOBAHMUA IIPOEKTOB U YIIPOCTUT
TIOPAIOK B3aMOAEUCTBUA C Pefiepaib-
HbIM OOHJIOM pa3BUTHSA IIPOMBIIUIEH-
"octu (OPII).

3amecTturtens gupexktopa OPII
IOpuit [IlaMKOB cYuUTaeT, ITO IIPO-
MBIIUIeHHUKY HIkeropozckoi 06-
JIACTH I10 CPAaBHEHUIO C TEMHU, KTO Pa-
GoraeT B [pyrux cyopekrax P®, mo-
CTaTOYHO AKTHUBHO B3aUMOJIeHICTBYIOT
¢ ponrzmom. OH pacckasal, 4To 3a MO0JI-
Topa roza pa6otsl ®PII ot pernoHa
HoCTynuiIo 27 3aaBoK. OfHa U3 HUX
yKe TPOGUHAHCUPOBAHA: KPEAUT Ha
274,1 MJTH py0. OIy4 I 3aB0/, «[[po6-
Malll» Ha BBIILYCK CEMU HOBBIX BHIOB
MOGUIBHOM IPOOUIHLHO-COPTUPOBOY-
HOU TEXHUKH, KOTOPAasi CMOKeT pabo-
TaTh B yUIOBUAX POCCUUCKOTO CeBe-
pa. E1te 1o ofHO¥ 3asBKe JJOKYMEHTBI
TOTOBATCA K ITOJIIUCAHUIO. Peub uzier
0 IIPOeKTe KOMIIaHUU «IPaHKOM», KO-
TOpas IUIAaHUPYeT IIPOU3BOJUTH I10-
POIIKOBBIE OBICTPOPEKYIIME CTAJIK
U rpaHyJIbl. JIbTOTHBIN 3aeM QoHIA
MOJKeT COCTaBUTb 298,8 MJIH Py0. U3
804,1 MJtH py6. OGIIUX UHBECTUIUI

YBEJIMYUTHCS, B YACTHOCTH 3a CYeT Me-
TaJUTypTUU, YBeIUIeHUsI 00BeMOB OT-
rpy3ku Ha JIVKOMJle, coXpaHeHHU 1o-
JIOXKUTEJIbHOU JUHAMUKY B HepTeXU-
MUYeCKOU OTpacIu B LIeJIOM», — I10JIa-
TaloT B MUHUCTEPCTBE.

Moapepxka pocTta
TenepasbHBINA AupeKkTOp Himkeropos-

KOB U ITpepnipuHuMarestei (HATIIT) Ba-
Jepuii [[bi6aHeB CYUTAET, YTO BO MHO-
TOM TIOZIEPYKUBATh HAGPAHHbBIE TEMBI
TIPOMBIIIICHHOT'O ITPOU3BOICTBA ITPeI-
IPUATHUAM PerroHa IIOMOTaloT Peruo-
HaJIbHBIE BIACcTU. «KayKabIit ro us pe-
THOHAJILHOIO OI0/KETa OKOJIO 2—3% J10-
XOZIOB, & 3TO OKOJIO 3 MJIPZ, Py, TPaTUT-
Cs Ha MOJJIeP>KKY IPOMBIIIEHHOCTH.

GepHATOpa U MPABUTEIHCTBA CTOST
GOJIbIIIMe COTTUANIbHEIE 33/]aUU, U Jie-
Her TaM, CKOJIbKO HU BJIMBal, BCe paB-
HO OyzmeTt Masio. Ho afMUHUMCTpanys pe-
THOHA U 3aKOHOJIaTeJIbHOe coGpaHue
IPUHLIUIIUAILHEI B IIO3UIIUU OKa3a-
HUA IIOMOILTY IIPOMBIILTIEHHUKAM», —
TOBOPUT rocriofvH LIpi6aHes.
HecMmoTps Ha KPU3UC U CIOKHOC-

TU PerroHaJIbHOrO OI0[pKeTa, IIpa-
BUTEJIbCTBO IIOCTOAHHO HUIIET HO-
BBbI€ BO3MO>KHOCTHU IIOALEP>KKU IIPO-
U3BOJICTBEHHUKOB, I00ABJIAET IIPEJi-
celaTeslb KOMUTETa II0 3KOHOMHUKE
Y IPOMBIIIJIEHHOCTH 3aKOHOATeJIb-
HOTO cobpaHusa Muxawna [anoHOB.
«B KpU3UCHON CUTyaIlUU IlapaMmerT-
PBl MHBECTULIMOHHBIX IIPOEKTOB MO-

06beMbl OTrpy3Kn B XMUYECKOM
NPOMBILAEHHOCTH BbIpOCY Ha 44,5%

roJ, oApAJ 06JIaCTHOH IapJaMeHT
IPUHUMAeT 3aKOH, 110 KOTOPOMY B
CJlydae M3MeHeHUH MBI He pacTopra-
eM WHBeCTUIIMOHHOE COIIallleHue C
npennpusaTieM. MblI He TpeGyeM Ha-
3aJ1 JIBTOTHI 110 HAJIOTY Ha IPUGBLIb 1

B IIPOEKT. «ITo TpeM ImpoeKTaM 3asB-
KU OBLIN OTKJIOHEHHI, 110 10-TH — pa-
60Ta IIpeKpaleHa. DT IPOU3OILIO,
IIOTOMY YTO B T€4eHUE YeThIPeX Me-
CALeB IIOCJIe TI04AYY JOKYMEHTOB 3a-
eMINVKY He IIPOSABJISIN HUKAKOH aK-
TUBHOCTU. [Iponcxoaur aTo mocra-
TOYHO 4aCTO, IIOTOMY 4YTO BCe BpeMsd
MEHAIOTCs BHEILIHAA CUTY-

CKOM acconranuu IIpOMBINIJIEHHU-

ITpu 5TOM HY>XKHO IIOHUMATh, YTO Y I'y-

TU ¢ QOpMUPOBaHUEM JOXOJHOH yac-

I'yT MeHAThCA. [ToHnMas 3To, BTOPOU

HaJIOTy Ha UMYIIECTBO, IIOTOMY 4YTO
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anusd, yCJIOBUA PDBIHKA...

KpenuTHaA

— duHaHCbI —

B ycnoBusix caHKuuii 1 HecTabunbHoC-
TV MUPOBbIX PbIHKOB POCCUICKas NPo-
MbILLJIEHHOCTb CTarHUPyeT, a BbICOKNe
KpeAuUTHbIe CTaBKN U XKecTKas no3numus
6aHKOB He NO3BOJIAIOT NPUBJIEKaThb 3a-
eMHble cpeacTBa ANns pa3BuTus 6usHe-
ca. OgHako Ha denepanbHOM U permo-
HaNbHOM YPOBHSIX pa3pabaTbiBaeTcs u
NnpUMeHsieTCs PSA MHCTPYMEHTOB, KO-
TOopble Npu3BaHbI caenath KpeauTbl ANs
KpynHoro u masnoro 6usHeca 6onee go-
CTYNMHbIMU. Kakne HoBble MeXaHU3Mbl
noanepXKu NnpeanpuaTUA rOTOBATCS Ha
denepanbHOM ypoBHE 1 AOCTATOUHO N
3TUX Mep AN CMeHbl TpeHaa, pa3bupan-
cq «b — MpPOMBbILLNEHHOCTb».

HecMoTps Ha HAMeTUBIIUICA IIepeioM B
HUCXOZALIEeM TPeH/Ie PA3BUTHA IPOMBIIIIICH-
HOCTHU, PyKOBOJUTEIU HIKETOPOJCKUX IIPe/-
NIPUATUI OTMeYaloT, 4TO ocTpasd dpa3a KpU3u-
ca TI0Ka He MPeo/ioJieHa, U BO3JIaraioT 60JIb-
e HaZleXXAbl Ha TOCylapCTBEHHbIE MHCTU-
TYTHI Pa3BUTUA U IIOAAEPKKY CO CTOPOHEI (de-
JlepIbHBIX QOHJOB, a TAKXKE PACCIUTHIBAIOT
Ha JIOSLTIBHOCTb GAaHKOB.

ITo zanHBIM Bonro-BATCKOTO yripaBaeHUA
LlenTpo6GaHKa, CUTyallus C KPeJUTOBAHU-
eM npenupuATuil B Hikeropoackoi obirac-
TU CKJIAZbIBAETCA JIyYllle, 4eM B COCeHUX pe-
TUOHAaX. 3a IISATh MecseB OAHKU BBIJJAIH I0D-
Jqumam 275,7 MIIpJ, pyo. 3aeMHBIX CPeJICTB, TO
ecTh Ha 20,4% GoJbllle, YeM C AHBaps 110 Mal
IIPOILJIOTO ToZa. B ToO BpeM:A Kak B LIeJIOM 110
TepPUTOPUH, ITO/IBEIOMCTBeHHOM Bosro-BaT-
CcKoMy ynpasieHuUIo 11, a 31011 peruoHos,
POCT coCcTaBUJI Bcero 7%. IIpu aToM ypoBeHb
NIPOCPOYEHHON 33/I0/DKeHHOCTU OpPraHM3a-
nui B HIKeropoicKoit 061acTi COKPaTHIICA:
Ha KOHeI] Masl OH COCTaBWJI 5,7% KPeIUTHOTO
noptdests, wiu 20,5 MIpy py6. DTo IOYTH Ha
10% MeHbIIe, 4eM B IIPOILJIOM rofy. B cermeH-
Te MaJIOTO U CpeJlHero 6u3Heca TeMIIbI POC-
Ta IPOCPOYKU TOXKE CHUYKAIOTCA, XOTsA ee ypo-
BEHb 3HAYUTEJILHO BblIlle — 16%.

B lleHTpoOaHKe CIYUTAIOT, YTO POCT 00B-
€MOB KPeZIUTOBAHUA U CHUIKEHUE IIPOCPO-
YeHHOMU 3a/I0/DKeHHOCTU CUTHAJIU3UPYIOT O
TIOJIOXKUTEIBHBIX TeHICHIIUAX PA3BUTUA dKO-

HCTOPUA

HOMUKU PeruoHa, HO eCTh U 06paTHas CTOpo-
Ha MeJlaTu. B Xo/ie IpOBEPOK perysisTop 06-
HapY»KWUJI, YTO U3MEHUJINUCh CTPYKTypa U Ka-
YeCTBO KPeJUTHOTO ITOPT(esa: BBLACHUIOCH,
YTO GAHKU CTAPAIOTCS CKPBIBATH IIPOCPOY-
Ky KPYIIHBIX KOPIIOPAaTUBHBIX 3aeMIIUKOB.
Hampuwmep, ecin y IpeAIpUATUN BO3HUKAIOT
MIPOGIIEMBI C OOCTY;KUBAHUEM J0JITa, KPeIUT-
HBbIe yUpeXIeH!A HepeIKO UyT UM HaBCTpe-
4y U PeCTPyKTYpPU3UPYIOT ccyny. Y B Haa30p-
HOM BeJJOMCTBe I10JIaraloT, YTO PACTyLIasd J[0-
JISl PeCTPYKTYPUPOBAHHBIX KPeIUTOB KPYII-
HOMY 6M3HeCy TOBOPHT O IIpoGyieMax B 3TOM
cermeHTe. KpoMe TOTO, 110 MHEHUIO PETYIIATO-
pa, 6AaHKU 3JI0YIIOTPEOIIAI0T BO3MOXKHOCTBIO
HEeOZHOKDPATHOU IIPOJIOHTAIIUY CCY, YTOOBI
CKPBITh yXyZllleHre GUHAHCOBOTO II0JIOXKe-
HUA 3aeMIIUKOB U OTCPOYUTH GOPMHUPOBa-
HUe JIOIIOJHUTEeNbHBIX pe3epBoB. Hamencsa
elle OUH CII0CO6 CKPhIBAThH PeAIbHBINA yPO-
BeHb PHCKa — Ha dTarne (pOpMUPOBaHUA 3a-
JIOTOBO¥ 6a3bI OLIeHMUBAETCS JINITh (HOPMaIb-
HasA J0CTAaTOYHOCTH CTOUMOCTH 3QJI0’KeHHO-
TO IMYIIecTBa ¥ He U3y4aloTCs aHAJIOTUIHBIe
00'BEKTBI, PPIHOYHBIH CITPOC HA HUX, He OIle-
HHUBAaeTCs peajbHasi CTOMMOCTD 3aJI0Ta ¥ CPOK
ero peaJM3aIuu.

ITogo6HasA CTPYKTypa KPeAUTHOTO IIOPT-
(esra KPyIHBIX IPOMIPEANIPUATUN CBUE-
TeJIbCTBYeT He TOJIBKO O CJIOXKHOU CUTyaI[uu
B peaJbHOM CeKTOope, HO U 0 HeZIlOCTaTOYHOC-
TH CYyLIeCTBYIONUX UHCTPYMEHTOB MHBeEC-
TULIMOHHOTO pUHAaHCUpOBaHUsA. «B Poccun
IIpaKTU4YeCKU OTCYTCTBYeT JOJITOCPOUYHOe
WHBECTUIIMOHHOE KPeIUTOBAHUE, [I09TOMY
MHOTYe KOMITAaHUHY, 9YTOOBI peaan30BaTh IIf-
TUJIEeTHUHN IIPOEKT, MIPUBJIeKaJIu KpeJUT Ha
JIBa ro/ia C pacyeToM Ha IIposioHranuio. Ceu-
Yac CUTyalus U3MEeHUJIACh, HO 3aBOJBI yKe
CTPOATCA, Uy 6AHKOB BBIOOD HEBEJIUK: JTUOO
00BABUTD 1eDOIIT JOJDKHUKA U IIOYTH HUUe-
T'0 He IIOJIyYUTh, INOO PeCTPYKTYPUPOBAThH
KpeIuT U IOJIyYUTh CPe/ICTBA IO3[JHee», —
nosacHAeT gupekTop Frank Research Group
IOpuit I'pubanos. ITo orfeHKaM 3aMreH/U-
pekrtopa «MHTepdakc IIDA» Anekces Bysza-
JINHA, IPUMeHeHNe PAa3JIUIHbIX MEeTOLOB
yXxoJa OoT GUKCAIIUU IPOCPOIKU MOKeT CO-
CTaBJIATH JeCATKU IIPOLIeHTOB OT BCero Kpe-
JIUTHOTO opTdess I0pJInI B pernoHax. B To

»Ke BpeMs, OTMedaeT dKCIIePT, COKpalljeHue
IIPOCPOYKYU B aOCOTIOTHBIX 3HAYEHUSX MO-
JKeT TOBOPHUTD O TOM, YTO OAHKU B PeTrHOHAaxX
AKTUBHO PabOoTAIOT C HAKOIIMBIIEHCS 3a10JI-
JKEHHOCTBIO.

MpuunHHasa cTaBka

BaHku Bce ele IoJIy4aloT «BaJl KPUTUKUY CO
CTOPOHBI IIPeJIIIPUATUI PeaJIbHOTO CeKTOPa,
HEeCMOTPS Ha POCT 06beMOB KPeIUTOBAHU,
OTMeuaeT IIpe/iceiaTesb KoMureTa [0CIyMBbI
10 dKOHOMUYECKOU ITOJIUTUKE, MHHOBAIU-
OHHOMY Pa3BUTUIO U IIpeAIIpUHUMATEbC-
TBY, IIPE3U/IeHT ACCOITUALINY PeTUOHATbHBIX
GaHKOB «Poccus» AHATOIMI AKCAKOB. «B aK0-
HOMMKe HaMeTUJINCh IO3UTHUBHbIE TeHIeH-
nuu. HAeKC HaCTpoeHUs PyKOBOJUTeIe
IIPOMIIpeINIPUATUH BIIepBBIe 3a IIoCIeHee
BpeMs IIpeBBICUII 50%, U 9TO XOPOIIUM CUT-
HaJl. Ho IpoMBIIIIEeHHUKY KAJTYIOTCSA, YTO
GaHKU He JAI0T KPeIUTOB, IPebABIIAIOT )KeC-
TKUe TpebOoBaHUsI, 33IaI0T BEICOKIE TIPOIeH-
THBIE CTaBKU. JJeICTBUTENIBFHO, Cervuac J0JI
KPeJUTOB B 0011eM 06beMe aKTUBOB KPeJIUT-
HBIX OpTaHU3alIUU MeHblIe 50%, XOTA IOJITO-
pa roza Hasaz oHa cocTaBisia 6osee 60%, TO
ecTb OAHKU CIeP)KUBAIOT KPeAUTOBAHUE), —
oTMeYaeT rocriofuH AkcakoB. C OIHOH CTOPO-
HBI, PacCy’KJIaeT IKCIIePT, ITO CBA3AHO CO CHU-
JKeHHeM CIIpoca Ha KPeJUTHI 13-3a BBICOKUX
MIPOIEHTHBIX CTABOK U CJIOXKHOU MaKPO3KO-
HOMUYECKOU CUTYAIlMU, a C JPYyTroi — OaH-
KU I1epeCcTPaxoBBIBAIOTCA, TIIATEJIBHO B3Be-
IIMBAIOT PUCKU U OYeHBb OCTOPOXKHO BBIJIAIOT
3aMBL.

Paszmep KpeUTHBIX CTABOK OIIpeZesIsaeTC s
IIpeXx/ie BCero KIoueBou ctaBkol LB, 1 moka
9TOT IIOKa3aTesIb BBICOK, CTOUMOCTE KPeZUTOB
JUIs1 63Heca OyZeT 0CTaBaThCs TAKOBOM, J10-
GaBJisieT aKcIeprT. «<Eciu pubaBUTh K KITI0Ue-
BOW cTaBKe 4—-6%, KOTOpble GAHKU 3aKJIa/[bI-
BAIOT HA PUCKU U HA COOCTBEHHYIO MaPIKy, TO
JUISL IPOU3BO/ICTBA KPeJUT OKa3bIBaeTCs He-
MoAbeMHBIM. TaK KaK PpeHTa0eIbHOCTD B IIPO-
MBIIJIEHHOCTH He ObIBaeT BhIiie 8—10%, OT-
paboTaTh TaKue MPOIeHThI IPAKTUYECKHU He-
BO3MOXKHO», — PacCKa3bIBaeT UCIIOJTHUTEIb-
HBIM BUIle-Ipe3uieHT Poccuiickoro coiosa
MIPOMBINIJIEHHUKOB U IIpeAIIpUHUMaTeset
Anexkcanzp Mypsrues. [loaToMy npoOMBIII-

EBIEHW1 NEPEBEP3ER

NPOMBILL-
NEHHOCTbL

JICHHUKU PACCYUTBIBAIOT, YTO IIOJUTUKA L1B
OyZieT HalIpaBjieHa Ha CHIDKEHUE KIII0IeBOH
crtaBkU. «IIb ocToOpoXHUYAaeT, HO IIPOMBIIII-
JIECHHOCTU HYKHBI JlellleBble KpeAuTsl. U ec-
JIY CTaBKa IIPOJOJDKUT CHUKATBCSA, TO Kpeiy-
TBI GYZYT ZOCTYIIHBI AJI GOJlee INPOKOI Ka-
Teropuu 3aeMuuKoB. CaMbIN aZleKBaTHBIN
IPOLEHT AJIA NOAAEPKKU dKOHOMUKU — 4%
TOIOBBIX», — IT0JIaraeT rOCIIoAMH MyphIvyes.
C npyroi CTOPOHBI, 9KCIIePTHI HAIIOMUHAIOT,
4qT0 B EBpo1re u AnoHnM pereccusa npogomnka-
eTcs1, HeCMOTPsI Ha IIPAaKTUIeCKU GecIIpolieH-
THBIE KPeAUTHL. «BOIIPOC, YTO TyT IIEPBUYHO:
KPeAuT, CTUMYJIUPYIOIIUN 3KOHOMUKY, UIN
IIOJIO’KUTEJIbHAA MAKPOIKOHOMUKA, CTUMY-
JIMPYIOLIAsA CIIPOC Ha KPeAUTHL. MBI cCYUTaeM,
YTO eCJIu OyJIeT JelleBbIi KPEAUT, TO SKOHO-
MUKa HayHeT aKTUBHee 3aHUMaTh JJeHbIU Y
0GAaHKOB U BKJIAZBIBATh UX B PA3JIMYHBIE IIPO-
€KTbI, 0COOEHHO B YCJIOBUAX CAHKIIUN U UM-
TIopTo3aMellleHusA», — CIuTaeT AHaTOJINN AK-
cakoB. 1o ero MHeHUIO, K KOHILy TOZa KJIIO-
yeBas CTaBKa Oyzet Hinke 10%. YTo KacaeTcs
CpeHeCPOYHOU IepCIIeKTUBHI, TO eCJIN UH-
GuAnuA, cornmacHo miaHaM LleHTpo6aHKa, B
2018 rozy CHU3UTCA [0 4%, TO yDOBEHb Kpe-
JUTHBIX CTaBOK OyZieT OKOJIO 7-8% U LOCTYTI-
HOCTb KPEeJIUTOB /L1 OM3HeCa 3aMeTHO ITOBbI-
cutcs, nobasisier Anekcauap MyphIdes.

®UHAHCOBO-
KPEAUTHBLIE
YYPEXOEHMA

-

Taxoke Ha IleHe 3aUMCTBOBAHUM CKa3bIBaeT-
cs1 ipobsiema uszepyxek. TpeboBanwist 1B K kpe-
JIUTHBIM OPTaHU3aLVAM BO3PACTAIOT, U 3TO YBe-
JIMIUBAET PACXO/IbI 0AHKOB, IIOCKOJILKY OHU BbI-
HY’KI€HbBI HAPAIIUBATh PE3€PBBI IO }KECTKUM
Ha/I30pOM MeraperysisTopa. <Mbl HEITABHO ITPO-
BeJIU OTIPOC Cpeut GAHKUPOB, U IJIABHAs IIPO-
OremMa, KOTopast CerofiHsA X 6eCIIOKOUT, — 3TO
yBeJIMYeHIEe Pe3ePBOB, 3HAYUTETLHOE U He BCeT-
J1a, TI0 MHEHUI0 GaHKUPOB, 060cHOBaHHOE. Of-
HAKO MBI PACCIUTHIBAEM, UTO BMecTe C LleHTpo-
GaHKOM IpoBe/ieM paboTy HaJl HOPMATUBHBI-
MU JOKyMeHTaMU, KOTOPBIe OIIPeeISIIoT (Gop-
MUPOBaHIE Pe3ePBOB Ha BO3MO)KHBIE ITOTEPU
TI0 CCyJIaM, TIOCKOJIBKY CKJIA/IbIBAETCS BITeYaTIe-
HUe, YTO UJIyT He TOUeUHbIe OTCTPEJIBI TeX, KTO
TUTOXO paboTaeT, a «<KOBPOBbIEe GOMOEKKI», 13-
32 Yero yBeJIMIUBAeTCs Harpy3Ka J00poCcoBecT-
HBIX UTPOKOB», — OTMeYaeT FOCITOAH AKCAKOB.

Eme ogHa mpruYynHa BBICOKHUX CTABOK —
mpo6yieMHbIe KpeIUTHL. [IpocpodyeHHas 3a-
JIOJDKeHHOCTD B I[€JIOM I10 CTpaHe BBIPOCa
€ 6,2% 110 6,8% 110 IPeIPUATUAM, C 8,1% 10
8,8% 1o ¢usnuiam, mo MCE npocpouka 3a
KOPOTKUI TPOMEXKYTOK BPEMEHU YBeIUIH-
J1ach ¢ 13,5% 110 15,3%. YTOOBI CHU3UTD PUCKU
KPeIUTHBIX YIPeXXIeHNH, Heo0X0I1MO HaJla-
JIUTh TAPAHTUIHbIE MEXaHU3MBI CO
CTOPOHBI TOCYZaPCTBA. c13 N



