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Mepsi, npeanpungroie npaBurebcrBoM KHP 1o crumymmpoBanuio S5KOHOMUKH BO BpeMs
MupoBoro Kpusuca 2008 r., 3amyctuan ¢ 2009 r. npogo/KUTE/IbHbIN KpeanTHbiit OyMm. K saHBa-
pio 2015 r. KpenuTHbBI My3bph B Kurae ObLI caMbiM OOJIBIIUM B MUPE U IIPOJIOJIXKAJ PACTU
¢ yaBoeHHO# ckopocThio. B centsabpe 2016 1. Bank MexkIyHAPOIHBIX PACIETOB OIMyOJIUKOBAIT
MOCJIeTHUE PEe3YJIbTAThl UCCJIEJIOBaHUs COOTHOIIEHNS 00beMoB KpejauToBanus K BBII, cormac-
HO KOTOpBIM yxke B Mapre 2016 1. sTor nokazarens 8 KHP cocrasun 30,1% npu BoIstBIEHHOM
omacaoMm yposre B 10% [2].

[Ipuunnoit pocra mo0aroB craja Hed(hMOEKTUBHOCTL KpeauToBanusd. OCHOBHAs YacTb Kpe-
qutoB B Kurae mpuxojamiach Ha obecrieuenne MajaodddOEKTUBHBIX TPOEKTOB MECTHBIX IIPaBU-
TEJILCTB, ¢hepy HEJIBUKUMOCTU U CO3JIAHUE JIOMOJTHUTETHLHBIX MTPOU3BOJICTBEHHBIX MOIIHOCTEH
B Dsijie oTpacJieil MPOMBIIIEHHOCTH (cTaseauTeiiHoi, memMenTHo# u apyrux). [ociemyromune
KPeJUTHI OPaINCh JJIs MOTAIIeHNs] CTAPbIX, YTO CIOCOOCTBOBAJIO JAJIbHEHIIIEMY POCTY JIOJITa 1
IIPUBEJIO K CHUZKEHUIO YPOBHS MPOU3BOIUTEHLHOCTH B SKOHOMUKE.

O 1HOBpeMEHHO, CJI0YKHAsl CUTYaIlUsl BOZHUKIA B cdhepe KPeIUTOBAHUS YaCTHOTO OU3Heca, a
HMEHHO TpeanpusTuii magoro u cpejgnero omsueca (MCB). Ilocie muposoro xpusuca 2008 .
B KHP ob6ocrpunuces dbunancosbie npobsembr komnannit MCB, 3Ha9uTEIEHO MTOBBICUIUCH WX
KpeJUTHbIE PUCKH, a (DUHAHCHPYIONINE MX WHCTUTYTHI 3aMeJJTUIN KPeIUuTHYIO sKcnancuio. [lo
coobrennio exkeruHeBHoit razersl «llafinzuny (Puuancer), B 2011 1. Ha HepBbIil TAH IS Ma-
JIOro GM3HeCa BBIILIN BOIPOCHI «(pUHAHCOBBIX TpyaHOCTEl > (He 6ostee 10% npemnpusituit MCBH
MOTJI [OJIY YU Th KPEJUT U3 (POPMAIbHBIX (DUHAHCOBBIX KCTOYHHUKOB), «IOPOIOBU3HBI (DUHAHCH-
poBaHUsT» (IIPOIEHTHASI CTaBKa YACTHBIX 3afiMOB TIOYTH B J€CATh Pa3 IPeBbIcHIa OMUIIATHHY O
CTaBKY ), BBICOKUX «(DUHAHCOBBIX PUCKOB» JIJisi 06€MX CTOPOH KPEJIUTOBAHUS U «(DUHAHCOBOM ITy-
TaHUIBI» (6ECIOPsIZIOUHOE Pa3MeIeHe CPEeJICTB; TIONOHSI 38 BHICOKMMU IPOIEHTAMU PUBJIEKJIA
CPEJICTBA U3 CAMbBIX PA3HBIX UCTOYHUKOB) [1].

OdunnanbHasi CTAaTUCTHKA OTYACTH OTParKaeT CI0XKHOCTH cuTyannn. Tak, B Hadase 2011
rojia MunucrepcTBo npombiniiennoctu u nndopmaruzanun KHP 3agsuio o nebosbiom pocre
gucaa bankporeTs cpeau kommnanuii MCB n sadukcenposaso, aro 15,8% upeanpusaruii Mmagoro
ObusHeca HAXOIWJINCH I0J Yrpo3oil bankporcTsa. [Ipu sTom dbuHaHCOBBIE TTOTEPH BBHIPOCJH 0
22.3%. B r. Baubazkoy npuoObUIb 35 MaJIbIX U CPEeIHIX KOMIIAHUIT, OPUEHTHUPOBAHHBIX Ha SKCIIOPT,
camsmitack Ha 30% [4]. Ilo mamabmv Tocymapersennoro cratucrudeckoro yupasienuns KHP, ¢
2010 mmo 2011 rr. KOJIMIeCTBO MaJIbIX IPOMBINIJICHHBIX KOMIAHWA cOKpaTwjioch B 1,5 pasa, a
YUCJIO KPYITHBIX MIPEIPUITHI BBIPOCJIO TIOYTH B 2,5 pasa. Pe3kuii mpupocT 4duc/ia moc/Ie IHIX,
OYeBU/IHO, OTPazKaJl IIPOIECC CO3/IaHNs HOBBIX IIPOMBIIIJIEHHBIX MOIITHOCTEHN TOCy/1apCTBEHHBIMA
KOMIIAHUSMU.

QDunancoBble POOJIEMBI MAJIOTO OU3HECA, B YACTHOCTU BOIPOCHI KPEJIUTOBAHUS, OCTAIOT-
¢ aKTyaJbHBIME 110 HacTosiiiiee Bpems. OOparasick B OaHKW, KATAHCKUE MpPEIPUHAMATE/N
HEPEJIKO CTAJKUBAIOTCS C SIBJICHUEM <«CHHIUIIUPOBAHHOTO KPEJINUTa» IIPU ITPUMEHEHUH BEKCEIh-
HOTO KpeuToBanus |3]. JIpyrum HepeMeHHbIM YCI0BHeM GAHKa MOYKET ObITh [IPe/IBapUTEILHOE
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pa3merienne BKJaja. B pesybrare yBeJIMIUBaCTCd U BPpeMs MOJIYyIeHUS HEOOXOIUMONW CyMMBbI,
n obmuit 00 beM pacxojoB GupM. B HEKOTOPBIX Cydasx s MOJydeHus OaHKOBCKOIO Kpe-
JIATa TPeIIPUATHsS BbIHYKIEHbI 00pallaThCs B KOMIAHUU-TAPAHTHI M CTPAXOBble KOMIIAHWM,
YTO TaKyKe MPUBOJUT K JIOMOJHATEIbHBIM TpaTaM. OObIYHO OaHKOBCKasi CTaBKa 110 KPEIUTaM
HAXOJUTCA Ha ypoBHE 7-8%, HO Npu 00paIeHUH K YCJIyraM IHOPYYHTEILCTBA U CTPAXOBAHUA
puHAHCOBBIE PACXOBI 110 KPEAUTY MOI'YT BhIpacT IpuMepHo 10 12%. ITpubbuin komuanuii me
BCerjla XBaTaeT Ha MOKPBITHE IIPOIEHTOB, a MpobJjieMa MoIydeHnsl OAHKOBCKUX KPEJIUTOB BbI-
HY>KJIaeT UX o0paIarbcd K YaCTHBIM KPeJIUuTopaM WU IIPOMEKYTOYHOMY (DHUHAHCHPOBAHUIO

3].
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