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OcHoBHble (OHMbI BOMbLLMHCTBA POCCUACKUX NPEANPUSTUI Be3HaAEXHO yeTapeni. VI3HOC MalumH 1 060pynoBaHis
B psige otpacnei gocturaet 60-70%. CebecTonMocTb NPOAYKLMI PACTET, HO CMPOC Ha HEe Ha BHYTPEHHEM PbIHKE
napaeT. Y npeqnnpusTuiz HET HU COBCTBEHHbLIX CPEACTB ANS 0GHOBNEHS OCHOBHbIX (DOHAOB, HW BO3MOXHOCTY
Nony4uTb ANHHbIE 6AHKOBCKME KPEAWTHI.

Anexkcanap TPYIIIMH

BAAONUMUNP XAXAHOB

Bce pa6oTalor, HO HUKTO

He 3apabarbiBaer

PerynspHble onpockl pykoBoguTenem npea—
MPUATWIA, NPOBOAVIMbIE /IHCTUTYTOM 3KOHOMUKU
nepexopHoro nepviofa (V3MM1), yxe Tpetuin me—
CAiL, NOAPAL, MOKa3bIBalOT HEraTUBHbIE TEHOEH
LMW B POCCUNCKOM 3koHOMUKE. o odmumans—
HbIM AaHHbIM, B OKTABPE POCT MPOMbILLIEHHOrO
NpoV3BOACTBA COCTaBWn 5,2% Mo CpaBHEHWO C
okTabpem 2004-ro. OpgHako 3a Tpu kBapTana
HbIHELLIHEr0 roAa NPOMbILLINEHHOCTb HaLLa yBe—
nn4Mna BbIMycK MNPOAyKLMM BCEro niilib Ha 4%.
Ho camoe rnaBHoOe: cnpoc Ha NPoayKLvio poc—
CUNCKVX NPEANPUATAA HA4HaET COKPaLLAaTLCS.
B oktsbpe aToT dhakT 0TMeTMNO 6onbLLE Nono—
BWHbI 13 799 onpoLuexHbix 13N pykosogute—

Newn POCCUNCKMX KOMMaHUN.

Mo paHHBIM 13 APYrUX UCTOYHUKOB, MNaTe—
XecnocobHbIN CNPOC HaceneHns C Hadvana
2005 ropga sblpoc Ha 11%. B 10 xe Bpems
BBO3 MMMOPTHbIX TOBAPOB MaccoBOro NoTpe6—
nenna ysennuuncs Ha 10%. HTo octanock Ha
NPOAYKLIMIO 0TEHECTBEHHbIX MPOU3BOAUTENEN,
KaxfblIt MOXET COCHUTaTD.

Omutpuin ABAVEHKO, AVPEKTOP No pa3-—
sutnio BUNOMa: «>Kntenu Hallen cTpaHbl
TPagMLMOHHO MPeano4nTaloT NuULLEeBbie NPo—
LyKTbl OTE4YECTBEHHOr0 Npom3BoacTea. Ho npu
3TOM HE NPYHUMAIOT BO BHUMaHMe, 4TO MHOrve
nuLLEBbIE NPON3BOACTBA M POCCUNCKIE BPaH—
[bl MPUHaANEeXaT MHOCTPaHHLIM KOMMaHWsaMm. A
KpYrHble MAconepepabaTbiBatoLLme KOMBHa—

Thbl, K IPUMEPY, paboTaloT B OCHOBHOM Ha M-
nopTHOM cbipke. PoccrsaHe npegnoyny 6l
nonb30BaTbCA YCAyraMn MHOCTPaHHbIX hu—
HaHCOBbIX WHCTUTYTOB, ecnu Bbl y HKX Bbina
Takas BO3MOXHOCTb, a 3apybexHasn bbiTosas
TEXHWUKA yXXe CerofgHsa BHe KoHKypeHuun. OgHa
N3 rNaBHbIX NPUYUH TaKWUX NPeanoyTeHnn —
BbIFOAHOE, N0 MHEHWUIO NOTPebUTens, COOTHO—
LLeHWe LieHbl 1 kavecTsa. Hawwm Tosapbl mo—
BCeJHEBHOr0 CNpoca 3a4acTyo MPOUrpbIBaoT
B K&4eCTBE ¥ NPaKTU4eCcKN NoTepsanv npenmMy—
LLIeCTBO B LiEHe N0 CPaBHEHWUIO C UMMOPTHbLIMU
3a CYET KyTsKeneHuay» pyensay.

Ho BepHemcs k onpocy 3N, Temnbl po—
CTa crpoca Ha OTeYecTBEHHYHO NMPOAYKLMIO B
okTabpe oKasanucb CambIMM HU3KMMUW NOCne



aKTyanbHaa TemMma I17
B MPAMbIE NIHBECTULINN / Ne12 (44) 2005 I

MALIWHbI 1 06OPY/I0BAHWUE B NPOMbILUJIEHHOCTUA N TOPTOBJIE U3HOLLEHL] [10 NPEALEJIA
Crenesb H3HOCA OCHOBHBIK hOHA0B OPraHM3awUuii N0 OTPACAAM IKOHOMMUKM"

(Ha Hauano roga, B npoLeHTax)
1995 1996 1997 1998 1999 2000 2001 2002 2003 2004

BCE OCHOBHbIE (DOH[pI 2) 38,6 39,4 40,6 42,2 41,9 42,4 45,8 47.9 49,5 43,8
113 HUX N0 OCHOBHOMY BIDlY AESTENbHOCTI:

MPOMBILLNEHHbIE OpraH3aLn — BCEro 46,2 48,5 50,5 92,4 529 52,4 51,8 52,9 529 51,4
113 HIX:

3MaH1s, COOPYXEHS 1 NepeaaToyHble yeTpoiicTeads, 2 41,0 42,3 44,1 44,8 44,3 44,6 47,5 48,1 47,0
30aHNs 28,7 30,3 31,4 32,5 33,1 32,7 32,4 32,7 32,0 30,3
COOPYXEHNS! 3) 46,7 49,2 52,2 53,6 94,0 539 53,9 55,5 56,5 56,0
nepeaToYHbIe YCTponcTBa 51,6 53,0 - - - - - - - -
MalLVHbI 1 060pyaoBaHne 62,9 64,8 66,2 68,4 68,1 66,5 62,7 61,9 60,8 58,6
TpaHCMOPTHbIE CPEACTBA 46,8 50,1 51,6 94,4 56,5 51,8 49,0 49,4 91,3 51,6
CENbCKOX03NCTBEHHbIE OpraHn3alum — ecero 37,6 411 43,7 46,9 48,8 50,4 20,8 50,4 49,0 46,5
13 HIX:

30aHu1s, COOPYXKEHUS U NepefaToyHble yeTpoicTeadn,9 38,7 41,2 43,6 45,6 47,7 49,0 50,0 50,4 48,4
3[aH1s 34,7 37,1 39,6 41,6 43,6 45,4 46,5 47,3 47,5 449
coopyxenis 3 376 43 442 471 494 519 535 550 557 567
nepeaaToyHble YCTPoiiCTBa 40,9 44,3 - - - - - - - -
MaLLVHbI 1 060pYA0BaHIEe 51,2 56,6 59,6 64,4 66,9 67,9 66,4 62,1 56,0 51,0
TpaHCMOopTHbIE CPeaCcTBa 47,3 519 55,7 60,4 63,6 64,7 64,5 63,2 60,4 58,0
CTPOUTENbHBIE OPraHM3aL — BCEro 37,0 37,4 37,9 35,6 40,7 44,6 44,7 43,9 43,9 37,2
13 HUX:

3MaHIs, COOPYXEHs 1 NepeaaToyHble yeTpoiicTead’/,9 26,2 25,1 23,0 27,3 388 34,8 359 35,1 28,3
3aHst 29,3 31,6 31,2 30,7 33,9 34,4 34,8 33,7 32,4 25,7
COOPYXXEHIS! ) 259 20,9 20,4 17,2 20,7 32,4 349 41,1 41,1 30,9
nepeaaToyHbIe YCTPOoCTBa 47,6 49,4 - - - - - - - -
MalLUHbI 1 060pyIoBaHIe 60,8 64,6 67,5 65,5 65,3 62,1 57,0 50,5 90,1 48,0
TpaHCNopTHbIE CPEACTBa 51,3 54,0 54,8 95,1 97,4 56,3 52,2 50,7 50,6 47,4
TPaHCMOPTHbIE OPraHM3aLuit — BCEro 40,1 41,4 43,6 44,3 45,0 47.8 91,7 54,1 57,8 21,0°
113 HIX:

3MaH1s, COOPYXEHIS 1 NepeaaToyHble ycTpoiicTeadd, 7 36,4 36,6 38,1 411 43,9 47,4 49,7 52,6 16,4
30aHNs 33,0 33,8 35,7 34,6 36,9 36,9 36,5 40,3 41,3 14,8
COOPYXEHNS! 3) 33,4 35,4 36,7 38,6 41,5 44,4 48,6 50,8 54,0 16,6
NepenaToYHble YCTPOACTBa 49,4 51,2 - - - - - - - -
MalLVHbI 1 060pyaoBaHne 60,7 63,0 64,6 64,1 64,1 62,4 56,5 54,3 55,0 34,6
TpaHCMOPTHbIE CPEACTBa 42,3 44,0 52,4 94,0 57,3 59,2 62,4 64,5 70,3 27,7
OpraH13aLm TOproBam 1 06LIECTBEHHOIO 33,6 33,5 37,8 39,7 4.4 38,1 32,2 28,9 27,7 96,2
NUTaHUS — BCEro

113 HIX:

3[]aH11s, COOPYXXEHUS 1 nepeaToYHble yeTpoicTeald 1,6 31,4 35,9 38,4 39,9 38,3 32,4 28,9 24,4 54,3
30aHNs 31,2 30,7 35,3 37.9 39,4 37.9 32,4 29,2 24,0 29,3
COOPYXXEHNS! 3) 36,6 41,9 44,7 45,9 45,2 41,5 32,2 26,9 26,4 55,9
nepeaaToyHbIe YCTPOACTBa 44,5 47.9 - - - - - - - -
MalLUHbI 1 060pyIoBaHIe 50,0 48,7 50,1 46,5 48,4 37.5 32,0 29.0 31,4 71,0
TpaHCMOpTHbIE CPEACTBa 48,8 39,4 41,8 43,4 44,5 39,6 33,8 30,6 30,8 30,6

1) To KpynHbIM 11 CPEAHUM KOMMEPHECKUM OpraHU3aLvmsm.

2) [lo 2004 r. — no 0CHOBHOMY BIAY AESITENbHOCTY

3) C 1996 r. nepenatoyHble YCTPOVCTBA Y4UTHIBAIOTCS B COCTABE COOPY)XEHNIA.

4) YMeHbLUEHVE CTENEHM 13HOCA OCHOBHbIX (hOHAO0B CBS3aHO ¢ MaccoBoit nepepayeit MINC Poccum oprannaaumn OAO «Poccuiickie xeneaHble [opori» 0CHOBHbIX (DOHAOB, 3HOC Ha KOTOpbIE HAUNHAET
HAYMCNATLCS B COOTBETCTBUN C NOPSAKOM GYXranTepckoro y4eTa, UCXOAs U3 X PbIHOYHOM CTOMMOCTM Ha MOMEHT Mepenayu, 6e3 y4eTa paHee Ha4MCEHHOro N3HOCa.

1998 ropga. AGCOMOTHOE CHWXEHWE MPOfAaX  HO TorAa Halla MPOMbILUNEHHOCTb akTuBHO  Ceivac cutyaumsa npsmMo npoTusononoxHas. 1
3apervicTpUMpoBaHO B TOMMBHOWM, XMMUYECKOW,  MOAHMMAanach Ha BOSHe MMMopTosamMellerns.  nocnegHee: B 2005 rogy npeanpusiTus onstb
HEPTEXMMNYECKON, MALLUMHOCTPOUTENBHON 1

NULLIEBOV MPOMBbILLIIEHHOCTH. YxXyALlaeTes y— 0 799 410 nPONCKOANT HCIIIMCIIIIIPE NPNATAAX

HAHCOBO—3KOHOMUYECKOE MONOXEHNe Mpen— npoc AUPEKTOPOB B OK'I'llﬁlle rofia (B /o K YHCNYy OTBETHUBLUMX, OTBETbI
~ Q B3BELUUBAJIUCD NO YUCJIEHHOCTH 3AHATLIK Ha npennpumuu)

npuaTuin, B oktabpe aToT chakT otMeTunn 55%

PYKOBOAUTENE — CaMbili BbICOKMM NOKa3a— Bripoc He namenuncs CHuauncs OtBeTa HeT  GamaHc

~ 06wem npou3BoacTBa 39 43 18 0 +21

Tenb nocne 1995 ropa. 1 kak cnepcrteme
N 3aHATOCTb Ha NPeanpusTAn 12 71 17 0 (-5)
OCTaHaBnMBaeTCcAa pocT sapaﬁoTHom nnaTbl, nﬂaTE)KeEI'IOCU()HbIVI CHDUC 14 70 15 1 [_1]
crneunanncTbl yXodaT C I'Ipe,D,I'IpI/IHTI/IVI. Heuo— LleHB Ha BaLLY NPOAYKLMIO 20 76 3 /| +/|7
cTaToK KafgpoB B okTabpe otmeTunu 17% gn— CeBecToNMOCTb MpopyKLUM 36 56 7 1 499
PEKTOPOB — 3TO TOXE PEKOPAHbIV Noka3aTtenb  PearbHasi Npuebinb 20 49 23 8 (-3)
¢ 1995 ropa. bninskre panHble no kapposo  3anackl rOTOBOM NPOAYKLMN 11 57 28 4 (-17)

obecneyveHHocTY Bbinn Tonbko B 2000 rogay, (DanHble 30N
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CTONIKHYNMCb C HepocTaTKkoM  060pPOTHbIX
cpepfcTs. [ycTb He Tak 0cTpo, kak B 1996-m,
Korga ato mewano passutuio 80% npegnpu—
Aatun. Ho 50% B HbIHELLHEM rofy, Nocne 3Ko—
HOMMW4YECKOro Nogbema, — 3TO MHOrO.

Mos 6abyLLKa, ra[a Ha To, YTO MPOUCXOAN—
no B cTpaHe B Havane 80—x rogos NpoLUNoro
Beka, yavensanachk: «Kak e Tak: Bce paboTatoT,
paboTaloT, HO HVUKTO He 3apabaTtbiBaeT...» [a—
PafoKC HbIHELLHEN POCCUICKON 3KOHOMMUKW:
BBl pacTeT, nycTb 1 He Tak 6bICTPO, kKak XxoTe—
nochb bbl, rocyfapcTeo boraTteeT He Mo AHAM, 8
no 4acam, Bce NpepnpuaTua pabotalT — HO
LEHEr Y HUX HeT.

MocmotpuTe Tabnuuy Ha cTp. 17. O6bemsl
npovssofcTea pacTyT (+21%), ueHbl Ha Npo—
aykumo pactyT (+17), 3anackl rotosov nNpo—
LyKumy cokpatuatotest (—17). A peanbHas npy—
6binb NpegnpuaTua nagaeT (—3). Takum obpa—
30M, HanMLo TPEBOXHbIE CurHanbl BypyLero
PE3KOro TOPMOXXEHMA POCCUNCKOM 3KOHOMUKM.
Ha npennpusTusx pacTyT ce6ecToMmMocTb NPo—
OYKUMW W LieHbl, COKpaLLaeTcs nepcoHan u
cnpoc Ha npogykumto. O6bembl Npon3BoacTBa
YBENMYMBAIOTCSH, HO — TOMbLKO B py6nsax. Puan—
Yyeckue xe 06beMbl BbIMycKa NMpoayKUMK, Ha—
06opoT, cokpaLuataTes. [pegnpuatsa Bcex oT—

pacnew, KpoMe MeTannypru4eckomn 1 NULLIEBOWN,
B OKTABPE CHM3WAW NnaHbl BbIMycka NpoayKummn
0 CPaBHEHMIO C CEHTABPEM.

3aMKHYTbINH KPYr

Bwas, kak HaLm NpeanpusTys NpovrpbiBakoT
KOHKYPEHLIMIO IMMOPTY, MOXHO CKOJbKO YroAHO
KMBaTb Ha yKpenneHve pybns, HO Hapo Mpu-—
3HaTb M OPYroe: rnaBHas Npu4mnHa NpourpbiLLa
He B 3TOM. YKpenneHve py6ns BbIrOAHO Anis UM—
NMopTEPOB, MOTOMY HTO CHUXAET LIEHY 3apybex—
HoW npopyKumn. Ho Halum ToBapb! NpovrpbIBa—
10T 11 B K@4EeCTBE, MOTOMY YTO [eNakTCs Ha cTa—
pom 060pynoBaHUM, N3HOLLEHHOM KaK Mopasb—
Ho, Tak 1 hnsmnyecku. [NpoLecc 06HoBNEHWS 0C—
HOBHbIX (DOHAOB NPEQNPUATUA B MPOMbILLIIEH—
Hom cekTope Havancsa B 2000 rogy, n s 2001-
M M3HoC BbIn paxe 4yTb Hxe 50%, a noTom
onsaTb Havan pacTu (cm. Tabnuuy Ha cTp. 19).
PocT cebecTonMoCcTI NpoayKLMM BbI3BaH riaB—
HbIM 06pa30M CTapeHNEM OCHOBHbIX hOHA0B —
YBENMYMBAIOTCS 3aTpaThl HA 06CnyXunBaHWe U
PEMOHT MaLLUWH 1 06opynoBaHus.

HenctButensHO Ny y NPeanpuaTAn HeT fe—
Her? Bot yto roBoput Cepreit Llyxno, 3aBe-
Aylowuin naboparopuein KOHbIOHKTYPHbIX
onpocoB MAMNM: «loxoxe, 4yto Tak. C ogHom
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CTOPOHbI, 6aHKOBCKWE KPeauTs! MpeanpusaTUsm
ceryac BrionHe focTyrnHbl. B Hedirexummyeckon
oTpacnu ato otme4atoT 80% pykosoguTene.
[a>e B Nerkown NpoMbILLIEHHOCTM Y NOMNOBUHbI
OMPEKTOPOB HET Npobrem, rae B3aTb AEHbIW.
Ho npobnema B TOM, Kak 1x 1Mcrnonb3yroT. Mbl
y>Xe TPETWI rof noapsag cnpalumsaem 06 3Tom
pykosoguTenen. I/l BoT pe3ynsTtaT: 6aHKoBCKMe
KpeaWTbl NoyT B OCHOBHOM Ha NorosnHeHve 060~
POTHbIX CpefcTB. [pnyem 3To, Kak npasuso,
KpeauTbl KOPOTKME M NOA BbICOKNA MPOLIEHTY.
Cepreit Llyxno: «[pegnpustua camun He
pUCKyOT 6paTb ANWHHbLIE KpeauTbl. A HaHku
MX NPOCTO He patoT. He Ta obcTaHoBKa Y Hac,
4yToBbl BKNAQLIBATLCA B MOAEPHU3ALUIO
npeanpuaTin. Mo MHOrMM cooBpaXxkeHusMm: 1
3KOHOMWYECKUM, N nonutuyecknum. 1 mexH—
TanuTeT He ToT. l noTepsATb BCE 3TO MOXHO
nerko. V1 nymato, 4To 60M1bLLIMHCTBO AMPEKTO—
poOB NpeanpuaTUin 1 6aHKMPOB 3TO NOHUMA—
toT». Opyrimm cnosamu, NpeanpuaTSA nonanv B
3aMKHYTbIN Kpyr. [pofaXxm cokpaLlaroTes, CBo—
NX fieHer Ha 06HOBNEHME OCHOBHbIX (POHAOB HET,
C YCTapeBLUMMM OCHOBHbIMW hOHAaMW Npef—
NPUATASA HE MOTYT HU MOMNYYUTb ANWHHbIE BGaH—
KOBCKME KPeauThbl, H BbIATW HA (hOHO0BbIN pbi—
HOK, OCHOBHbIe (DOHAb! CTApPEroT, NPeanpuaTUs

Ha BbICOKME TaMOXEHHbIE NOLLAN-
Hbl 1 JOPOroBM3HY BAHKOBCKIX pe-
CYpCOB XXarnosanoch 60/bLWNHCTBO
npeanpyHUMAaTesNen, 0TBETUBLLNX
Ha Bonpocsl XypHana «BECTW»:

Kakoe npoueHT n3Hoca o6opypoBa-
HMS HA BawWeM npeanpUATHHN
W YTO MelaeT HauTH cpeACcTBa

Ha 06HOBNEHWEe OCHOBHbIX thonaoB?

Banentun MaxoHmH, reHavpekTop Bonrorpackoro «<HapoaHoro npennpusTis
«KoHchun» (koHOUTepckoe Nponu3BoaCcTBO):

«Ha 1 aHBaps 2005 roga U3HoC 0cHOBHBIX (hoHoB cocTasur 21%. baHku Bbl-
CTYNaloT eAVNHCTBEHHBIMM NHBECTOPAMIA, HO MPU CYLLECTBYIOLE CTaBKe 06pa-
LaTbCs K HAM HembiciMMo. Ham npeanarani B3sTb KPeWT Ha NSTb NET: Mif-
MNVOH B3sT — MUNIMOH YeTbIPEcTa BepHU. Kakol CMbICI HanpaBnsTh NPUBbINb
Ha NoralleHye KpeauTa Ha pasBIUTUE, ECIV EE MOXHO CPa3y BKNaabIBaThb B NPO-
11380ACTBO? MOXHO Gblro Obl NPUBIEYL 3aPYOEXHBIX MHBECTOPOB, HO CEPbE3-
Hble MHBECTOPbI B PoCcuio He YT, a Te, KTO MOET, Bbi3blBaloT COMHEHIE — HE
BaHONTBI MN?»

Wropb Cobones, reqavpextop kpacHopapckoro MAQ «Cepun» (cTaHkocTpoe-
Hue):

«0Okono 70%. Crapbst AeACTBUTENbHO MHOI0, MEHSIEM OAHY EAVHILY, U3 CTPOS
BbIXOIWT AECsThb. /IHBECTOPOB HET, a GaHKM BbIAtoT KPEAUT MO 04eHb BLICOKO
MpOLEHTHOM cTaBke. Hanpumep, ceitvac xoTum B3siTb 90 MIH. py6. B KpeauT,
ycnoBus kabanbHble. 3a KONeAKkn MOXHO NOTEPATL BOMbLUOKA KYCOK COBCTBEH-
HocTu. B Poccun 04eHb CROXHbIA MHBECTULMOHHBIA KIIMMAT».

Anexcanpp Munnep, svpekrop kpacHosipekoro 000 «Cneucepsuc» (Bbicoko-
TO4Has mMeTannoo6patoTka):

«/13Hoc o6opynoBaHus — 60-65%. Haitn neHbrn Ha 0BHOBMEHME MeLIaeT
KpaHsist He3aLLMLLEHHOCTb OT HE0GPOCOBECTHBIX KOHKYPEHTOB, KOTOPbIE MbiTa-
toTcs 0cnabuTb KOMNaHMIo, @ rOCYAAapCTBO HUKaK NPEANPUHUMATENHO B 3TON Cu-
Tyauum He nomoraer. [1pon3BoACTBEHHMKY 0NacHo 6paTh KPEAWT B GaHKE Ha Bbl-
cTpoe 06HoBMeHMe thoHaoB. Movemy? B3sB KpeawT, OH CTAHOBUTCS O4YEHb HE-
3alUMLLEHHBIM OT Hanaaok KOHKYPEHTOB, Tak Kak PUCKI HE BEPHYTb KPEAWT 04YeHb

BbICOKY. KOHKYPEHTbI NOHAMAIOT, YTO C HOBbIM, 6051ee Npou3BOAUTENLHBIM 060-
PYLOBaHMEM OH UX 06OMEET B KA4ECTBE W LieHe npopykumu. [puxopuTtes ans o6-
HOBEHWS [OPOrocTosLiero 060pyaoBaHis, CTaHKOB NOCTEMNEHHO HakannnBaTh
CPencTBa U3 Npubbiny. 3T0r0 SBHO HEAOCTATOUHO [5 BLICTPOrO 11 A(EKTMB-
HOTO TEXHOMOTYECKOr0 NEPEBOOPYXKEHNS».

Hukonaii Ipewmnoe, reqgupextop kypckon kopnopaumn PWHH, 3aBog
«PWHH-MnacTuk» (Npon3BoACcTBO NOAMNPONIIEHOBOI NAEHKM):

«3aBop «IPUHH-TnacTuk» 6bin oTkpbIT 3 chespans 2005 ropa. EcTectBeHHo,
BCE 060py0BaHHOE, YCTaHOBMIEHHOE HAa HEM, aBCOMOTHO HOBOE, BLICOKOTEXHO-
noryHoe. YTo6bl 3anycTuTh 3TOT 3aBOA, S TPY rofa Uckan ANMHHbIE AeHbrU. [log
rapaHTIN CTPaxoBoi kamnaHiy «Kaac» (hpaHLYy3CKOe NpaBUTENbCTBO BblAENW-
no uenesble AeHbr CHepbaHky nog 3akynky Heobxogumoro 06opynoBaHus.
C6epbaHk, B CBOID 04epe/b, KpeauToBan 3Tv aeHbri kopnopauwm «PAHH» nog
3anor uvyLiecTsa. Tak, 6narofapst CBOUM MUYHLIM MPOBMBHLIM CNOCOGHOCTAM
MHE y[anoch BONMOTUTL B XXI3Hb AEK0 3anycka yHukanbHoro ang Poccum npo-
n3BopcTBa. B Kntae, Hackomnbko 9 3Haio, KPEAWTbI BbIAAKOTCS NPOCTO MOA XOpo-
Lyto uaeto 1 6e3 rapaHTii v 3anora. B Poccun, k coxaneHuio, atoro Het. Kpo-
Me Toro, B KuTtae npegnpuHumatens 0cBOBOXAAETCS OT BCEX HanoroB Ha nepu-
0fl OKynaemocTy npoekTa. O4eHb BaXHbIii HIOAHC, KOTOPBIA, K COXaMNEHWIo, TOXE
otcytcTeyeT B Poccum. «PYHH-IMnacTuk» 0cBOGOXAEH OT Hanora Ha MMYLLECT-
BO Ha BECb NEpV0f 0KyNaemoCTy NPOeKTa — Takoe PELUeHNE BbIno NprHATO ry-
6epHaTopom Kypckoii o6nacti AnekcaHapom Muxainosbimy.

Amutpuii CaeenkoB, reqaupextop Huxeropogckoro 3A0 «Motop-Cynep»
(Mpon3BOLCTBO @BTOKOMMOHEHTOB):

«[TpmepHo 25%. BoobLue 3T0 HEOAHO3HA4HbI BOMPOC, NOTOMY YTO CIIOXHO CO-



| 19

aKTyanbHaa Tema

B NPAMbIE VHBECTULW / Ne12 (44) 2005

BbIMYCKaKT NPOAYKLIMK0 HU3KOM0 Ka4ecTsa, Mbl
MPOUrpPLIBEEM MMMOPTY KOHKYPEHLIMIO HA BHYT—
peHHeM pbiHke. Il Tak go 6eckoHe4qHOCTN?
Anexkcanpap LWampaii, akcnepr Hauymo-
HaNbHOro UHCTUTYTa CUCTEMHbIX MCCneao—
BaHwiA npo6nem npeanpuHUMATEsNIbCTBA
(HNCWUNN): «ELle HepaBHO Mbl MO Bbl BbI—
pBaTbCS U3 3TOro 3amMKHyTOro kpyra. B 1990-
X rofiax, BO BpeMsi Criafa Npon3BOACTBa, OCHOB—
Hble choHab! BbInn HeposarpyxeHsl. Cenvac pe—
CYPC 3KCTEHCUBHOMO Pa3BUTUS haKTUYECKM NC—
yepnaH. Kpome Toro, 060pynoBaHve yctapeno
MOparbHO, OHO HE OTBEYAET COBPEMEHHBIM TEX—
Horormn4eckum noTpebHocTaM. Ho cenyac
cepbe3Hoe 6ECNOKONCTBO BbI3bIBAET U N3N~
YECKOE CTapeHue OCHOBHbIX (hoHaoB. CpenHui
BO3pacT 060pyA0BaHIs B ABa—TPW pa3a NpeBbl—
LIAEeT aHanormyHble nokasaTenn B pasBUTbIX
cTpaHax. V13Hoc o6opynoBaHns ¢ KaxabiM ro—
[IOM BCE YBENYMBAETCA — HET PaCLUMPEHHOr0
BOCMPOM3B0OACTBA OCHOBHbIX (HOHAOBY.

Koporkue geHbrun

Bbino 6bl HENPaBUIBLHO cKasaTb, YTO POC—
cuinckmne 6aHKM COBCEM HE BbIOatT OfIMHHbBIX
kpepuToB. BelgatoT. Ho o4eHb HemHoro. U To—-
My ECTb HECKOILKO Npu4rH. MepBas — oTcyT—

cTBve y bonbLuMHCTBa 6aHKOB feHer Hacene—
HYA. 3neck Nborn YuTaTenb MOXET NoATBEP—
anTb Mou cnosa. Kakve 6aHku paboTatoT ¢
posnuuen? CoepbaHk, BHewwToprbaHk, Anb—
tha—6aHkK, BaHk MockBsbl... A ganbLLe ecnu KTo
1 BCMOMHWTCS, TO HE MHA4e Kak C TPYAOM.

Boo6bLie-To B Mvpe caMbiMV AIMHHBIMU
pecypcamu 06nafatoT NeHCKMOHHbIE OOHMbI.
Yto c poccuickum hoHAoM, 3HatoT Bee. Emy
[aneko Ao Toro, 4Tobbl MHBECTMPOBATL Cpea—
CTBa B NpeanpusaTua Ha AMUTENbHbIA CPOK. Y
Hac No4TW BCE NEHCVOHHbIE AEHbIMN COCPefo—
TOYeHbl, Kak N3BECTHO, BO BHeLLakoHoMbaHkKe,
1 Toro 06A3anm Ha 3T [eHbMM NOKyNaTh ToNb—
KO rocyfapcTBeHHbIE obnuraumm.

B camux poccuinckmx 6aHkax npouenypa
KpeanToBaHWA 04eHb CMOXHaA — PUCKW BENU—
Kn. K Tomy e COTPYAHVKOB KPEAWTHBIX OTAEN0B
Mano, NoToMy 4TO CMeuuanncToB M0 PUCK—
MEHOEXMEHTY B HALLMX 3KOHOMUYECKUX By3ax
Havanu roToBWTb TONMbKO YeTbIpe rofa Hasap.

Yem kpynHee 6aHK, Tem Bonee >ecTkue
TpeboBaHWA OH MpedbABnsAeT K 3aeMLUMKaMm.
OT HWX TPeByoT Kak MUHUMYM NPO3PaYHOCTY,
rPamMOTHOr0 MEHEe[)XXMEHTa, OTY4EeTHOCTW Mo
MeXAyHapoOHbIM cTaHaapTamM 1 4Tobbl OHa
6bina ayaMpoBaHa NpU3HaHHbIMU MeXayHa—

poaHbIMK ayauTopamu. V1 cMoTpsT — onsiTh xe!
— Ha hMHAHCOBO—3KOHOMWYECKOE COCTOSHUE,
B TOM YUCME M Ha TE XE& OCHOBHble (DOHMbI
npeanpusTus. Ckonbko npeanpuatin B Poccum
BMOSIHE 0TBEYaloOT TakmMm TpebosaHuam? Bo—
NMpOC PUTOPUHECKINI.

A ecnu npeanpusTVe He OTBEYaeT 3TUM
TpeboBaHuaM, To obpalyaeTca B 6aHk, rae He
ByayT CTONb NPUCTaNbHO CMOTPETbL Ha OTYET—
HOCTb 1 Ha 06pa3oBaHne MeHedxxepoB. LeHer
[apyT, HO Ha 04EHb KOPOTKMI CPOK U OHWU ByAyT
o4eHb goporumu (nopsigpka 20%). B utore
LSMHHbIE KPEOWTLI COCTaBMSAOT TOMBKO NULLb
3-4% ot 06LLen KpeanuTHOM Maccbl — 06 3TOM
rosopuT AHatonuit MwuniokoB, MCNOAHWM-
TenbHbI Buue-npesugeHt Accoumauumn
Poccuitickux 6aHkoB (cMm. cTp. 23)

Kpome 6aHKoB, ecTb y Hac eLLe (hOHA0BbLIN
pbiHok. B 2001 rogy Ha PTC n MMBE oTkpbi—
nacb TOProsns 06nUraunamMmn NpeanpusTn
BTOPOro W TPeTbEro 3LlenoHoB. o cnosam
flkosa flkoBneBa, aHanuTuKa 6aHka «3e-
HuT», cenyvac Ha MMBB Toprytotcs 208 Bbi-
nyckoB 06nuraumin, He OTHOCALMXCA K
«ronybeiM chmikamy, Ha obLuyo cymmy 2,7
Mnpa. py6. Hucno xxe amuteHToB MeHbLue 200,
MoTOMY YTO psif NPEanPUATAN Bbinyckan 06m—

3[aTb METOAVMKY Nofc4eTa. Y HAc Ha NpegnpusTUL YETLIPE LIEXa, BbIMYCKAOLLNX
OfIMHaKOBbI 06bem npopykumn. A3 HuX B ABYX — CTapoe 060pynoBaHue, MMElo-
Liee NPaKTMYECK! HYNEBYI0 OCTATO4HYK0 CTOMMOCT. [OHSTHO, YTO 3T0 060pYHO-
BaHVE Y>Ke HEOJIHOKPATHO Nepe/enbIBanoch 1 PEMOHTIPOBaNock. Y Gyxrantepum
MOCTOSIHHO BO3HMKAET BOMPOC: KaK ero Y41TbIBaTL? A elle B [IBYX LieXax — Ho-
BOE 060pynoBaHme. Mpn 3TOM B OHOM 13 HUX — HOBENLLIEE HEMELIKOE, aHaro-
M1 ecTb BCEro Ha [Byx npeanpustusix B Mupe, B CLUA v Kutae. Moatomy n nog-
CYMTaTh NPOLIEHT M3HOCA A0BOSBHO HEMPOCTO. C TOUKM 3pEHs CTOMMOCTIA OCHOB-
HbIX (DOHAOB KOMMaHUX, NONYYaeTCs, YTO Y Hac 13Hac Boo6Le 2%. A o6HoBne-
HWIO OCHOBHbIX (DOHLOB MELLAET CUTYaLms B 6aHKOBCKOM N MEXOaHKOBCKOI Cpe-
ne. Haitv geHbr nop 060poT — He npo6nema. Tem Gonee ans HaC — Mbl 19
TET Ha pbiHke. Ho HaiiTh AeHbr Ha BOMbLLMA CPOK CMOXHEe. XopoLwUo, 4To pas-
BWT PbIHOK M3WHIOBbIX yCryr. G 0fHOM CTOPOHbI — MNaTuLLb NPOLEHTBI, C Apy-
ron — BKIIH04aeLllb UX B CE6ECTOMMOCTb. A B LIEIOM NPOM3BOACTBEHHIKY NPOCTO
C YMLbI MPUIATY B BaHK 1 NONPOCKTL IEHbW Ha GONbLUOA CPOK MOA MPOEKT, Mo-
MOoemy, HeMbicnumo. MHorve npo6nembl UCHE3HYT, Koraa HaYHeM CraBaTb Hamo-
rOBbIE OTHETbI ELLE 1 N0 MEX/YHAPOLHOV cucTeME (HAHCOBOM OTYETHOCTU. Mbl
B GrvbKaiiLLee Bpems NNaH1pyem 310 CAenaTby.

Anexcanpp Antowmn, ynpasnstowmin qupektop Hkeropopckoro OAO «3asop
M. TapacoBa» (MpoM3BOLCTBO ABTOKOMMOHEHTOB):

«bonee 40% o6opynosaHns Ha 3aBope — cTaplue 20 net. O6HoBNEHMIO OC-
HOBHbIX (hOH[0B MELLAIOT [1Ba B3aMMOCBA3aHHbIX 3KOHOMUYECKIIX 06CTOSTEMb-
CTBA: NEPBOE — OTCYTCTBME MOCTOSHHOTO MPOTHO3MPYEMOro Crpoca Ha KoMm-
MMEeKTYIOLME CO CTOPOHbI OTEYECTBEHHON ABTOMOBMIBHOM NPOMBILLINEHHOCTH,
BTOPOE — HEBO3MOXHOCTb NOMYYITb BbICOKYI0 MPUBbIb B CBS3M C TEM, 4TO
aBT03aBOfb! COMACHbI BPaTh KOMNNEKTYIOLWE TOMbKO N0 MUHUMATILHOI LIEHE>.
Cepreii nackun, Kovmepyeckiit JupekTop Komnatuu «CopmoBckui xne6»:
«0Okono 30%. 370 04eHb Mano Ans Hallern 0TPacnu, Tak Kak B CPEOHEM Y poc-
cuickux xneGonekapei nokasatenb naHoca — 60-70%. CpencTaa ans moaep-
HM3aLMN Mbl 6EPEM 13 NPUELINK OPraHn3aLnn, ¢ GaHKOBCKIMI KPEAUTaMI CTa-
Paemcsi He CBA3bIBATLCS, Tak Kak 3T 04eHb AOPOrME AeHbIM. Tak YT 0BHOBMATH
(hOHABI HAM HYTO HE MELLaeT — IMaBHOE, 4YTO PyKOBOMAWTENM KOMMaHWN roTo-
Bbl BKIafibIBaTb NPUGbINb B Pa3BUTUE.

Anatonuii @apadhonToB, reHaMpekTop opeHByprekoro asToLeHTpa «KamA3»:

«70% n3Hoca. MeLwaioT ycrnoBus KpeauToBaHUs: TPEGOBAHWE NOPYYUTENBCTB,
3anoroB. [MpoLEHTHas cTaBKa [N1s NPOMbILLNEHHbIX NpeanpusTuin — 16-17%
— 0Y€eHb BbICOKa».

Bnapummnp Kanunun, rengvpekrtop open6yprcekoro OAO «OpeHwans» (nerkas
MPOMBILLIEHHOCTb) :

«60%. B npon3BopCTBE 1CMOMb3YETCs 4OPOroCcTOSLLEE MMNOPTHOE 060pyL0Ba-
HVE, KOTOPOE OTEYECTBEHHbBIX @HANOroB HE UMEET. YT0BbI ero 0BHOBMUTS, HYX-
Hbl KPEANTbI Ha ANUTEMbHBIA CPOK 1 C HU3KAMI MPOLEHTHBIMI CTaBKaMu».
Anexcanpp Cnupun, reqgupektop nepmckoro 3A0 «3komar« (Mpon3BoacTBo
yno6peHui):

«[o HalwMM 3aK0HaM, BCE MHBECTVPOBAHIE [OMKHO NPOMCXOAUTL TOMBKO 13 Npi-
BbINK, 3TV 3aTPaThI HE BXOAST B YMEHbLUEHIE Hanoroo6naraemoi 6asel. Ecim ro-
CynapcTBO XO4ET CTUMYMMPOBATL OGHOBMEHWE OCHOBHbIX CPEACTB, OHO AOMKHO
KaK-To nomoraTb NPOLECCY MHBECTMPOBaHIS B Npou3BofCcTBO. Bropas npobnema
— MecTHoro xapakTepa. CerogHs 13 Convkameka yLuni Bce MHOCTPaHHbIE HBE-
CTOpbI. A MHOCTPaHHbIE VHBECTULMW KaK pa3 B NEPBY0 04EPEedb HanpaBreHs! Ha
06HOBJIEHIE OCHOBHbIX (DOHLOB».

Anatonuii Tankun, nepsblii 3aM. WUCMOMHUTENBHOTO AMPEKTOPA NEPMCKOro
0AOQ «[yBaxuHCKA KOKC»:

«0Okono 50%. [Ing npeanpusTis Ha AaHHOM 3Tane 3T0 HopMasibHO, Tak Kak npo-
3BOLCTBO KOKCA BOCCTAHOBMEHO MNLUb HECKOMbKO NET Ha3ap. CeroaHs Mbl 06-
HOBMSIEM HaLLW OCHOBHbIE CPEACTBA PerynsipHo. Tak, Ha NpeanpusTAM BEAETCS
PEKOHCTPYKLMS YTIENOAr0TOBUTENBHOMO LIEXa, KanTambHbI PEMOHT BTOPON KO-
KCOBOV GaTapeu, CTPOMTCS 3KOMOrNYECKOe NPOM3BOACTBO — YCTaHOBKA N0 04M-
CTKe aMMuaka. TonbKo Ha MOCMEAHIoN LEMb B 3TOM rofy Mbl 413pacxopfoBani
140 mnH. py6. Tak 4T0 0COBLIX NPOGNEM C BOCCTAHOBSIEHNEM OCHOBHBIX ()OH-
0B Ha HaLeM NPeanpUsTAN CEroaHs HET».

Apxapuii ®unumoHnoB, reHaupextop ctaspononbckoro 0AQ «3aBof CuHTETY-
yecknx kopyHaoB «MoHoKpUCTani»»:

«poLeHT 13Hoca 060pyROBaHMS Mbl MOAAEPXVBAEM HA YPOBHE TPEBOBAHIN M-
poBOro puiHka. Ecnn nosBnsieTcs HeobxomnmocTb, To cpasy 06HoBnsem. Pyko-
BOACTBO KOHLEPHa «JHepromepa», Kyna BXOAWT Halll 3aBOA, NOCTaBUNO 3apady:
YIEPXMBATb M3EPXKN NPON3BOACTBA Ha YPOBHE KMTalcKMX. [ noka Mbl ¢ aTiM
cnpasnsemcs. Ho npy 3Tom rocynapcTeo CBOEMY NpeanpyHAMATENio BO3BOAUT



20 I aKTyanbHasa TemMma
I MPAMbIE MIHBECTULINW / Ne12 (44) 2005 m

raummn geaxabl Unv TpuXabl, Kak, Hanpuvep,
«Mera®on» nnm «HOTK». Ho 200 npegnpu—
ATUIA — 3TO BCEr0 NULLL 0Kono 2% oT obLuero

HA YT0 NPEANPUATUAA NCNOJIb3YHIT BAHKOBCKWE KPERNTDI
B Yo K YMCNY OTBETHBLUKN, OTBETbI B3BELIMBANHCH

N0 YHCNEHHOCTH 3aHATLIK HA npepnpUaTHM)

4m1cna cpeaHyX NPeanpuATAN B CTpaHe. 2003 2004 2005
Y Hac B cTpaHe ecTb pbiHok. Ho ocoBbin.  HWOKP, know-how, nokynka nuuexauii 2 6 6
370 He PbIHOK MOKYNaTens, a peiHOK Npopasua.  NEPeodopynoBaHiie NPoN3BOACTBA 22 31 36
Ha 3TOM pbIHKE KIMeHT Bceraa Henpas. V1 6an—  PACLIMPEHNE NPOU3BOACTBE 13 23 24
KOBCKWI CEKTOP — He MCKMioueHne. [pyroe MorosHeHve 060pOTHbIX CPEACTB 66 68 70
s OpraHM3auws cobita 2 1 2
[eno — poccuiickme «ronybele couikny. Bot BINNATA 33pMNATb a7 27 20
OHV MOTYT BbIBMPATL, 1€, KOrAa My KOr0 6paTe g inanyerive aKCOPTHbIX KOHTPAKTOB 8 7 1
KPeavTel. Y HUX BCE B NOPAAKE U G OTYETHO™  noraiienye noAra Nepef ApYrvM GaHKOM 6 g 7
CTblO, N C MEHEMMKMEHTOM, 1 C NPO3PayHO=  norallueHne 3aA0/KEHHOCTW Nepes NocTaBLMKaMm 14 9 1
cTbio. Kak rosoput Vocud BakaneiHuk, Buue—  apyroe (kKak Npasuino — KpeanuTos Her) 12 8 10
npeavaeHT «Cyan—xonauHray, ana KpyrHbx
pOCCUNCKMX NpeanpuaTi Hadanack «COBCEM o
Opyras xusHby. «KsannuumposaHHsle 3a- KAK N3MEHWUTCS CUTYALINA B BJIMKAWULLINE 2-3 MECSALIA
EMLLKIA GaKTUMECKM CAMI MOTYT BLIGUPATS, B Y0 K YHCIY OTBETHBLLIMX, OTBETbl B3BELUNBANHCH
y KOro 6path AeHbru. V1, kak 0TMe4aeT rmaBHbIN N0 YMCNEHHOCTH 3aHATLIX HA npegnpusTHH)
3KOHOMWCT YNpaBneHns CTPaTernHeckoro Bripactet He namenutcs  CHuanTes Het otBeTa banaHc
nnaHvpoBaHusa CbepbaHka Poccun Wropsb O6bem npoussoncTsa 36 o0 14 0 +22
Monsa4eHko (cm. cTp. 24), Takne NpeanpusaTus 3aHATOCT, Ha npemjpmmm 10 69 21 0 11
P Peanp MnaTexecnocosHbiii cipoc 18 61 19 0 -1)
BCce 6OrbLUE CKIOHATCA K 3aMCTBOBaHMIO LieHa Ha Ballly npogyKLvio 18 77 4 1 114
CPeAcTs Ha poitke IPO. Ce6ecTonMocTb npomyKLn 43 46 8 3 +35
3peck Hafo HaNOMHWTL, YTO B HOABPE MU~ Pganbag MpUBbITb 26 40 a7 7 &)
HWCTP 3KOHOMW4ECKOro PassnTUA 1 TOProBnv  3anackl roToBOM NPOAYKLMN 13 53 29 5 (-16)

lepmaH Mped o6bssun: B8 2006 rogy Ha ae—
BATb MecsiLeB ByayT CHVKEHbI TaMOXEHHbIE

([anHble 3N

6apbepbl. Hanpuvep, Ha TamoxHe. Bce nepectpaxoBbiBatoTcs. Ham HeopHo-
KpaTHO NPUXOQVOCH NOMOraTh CNeLManicTaM TaMoXHI B KNaccuuLpoBaHmn
HOBOW IPyMMbl HALLIMX TOBAPOB, MAYLLMX HA 3KCMOpT. ECrn Mbl nokynaem o6opy-
[0BaHue, kaTopoe B Poccum He cMoryT nponasoauTs 1 vepe3 30 net, To nove-
My Hac 3acTaBnaioT nnatutb 20% nowwnmuHbl Ha BBO3? Mbl Xe NprBO3vM Ty4-
LUee 33 CBOW [IEHbIV B poAHyio cTpaHy. OHo Bynet pa6oTath Ha Poccuio (Ha Ha-
0TV 1 coumansHyio cdepy), Ha UMUK CTPaHbI, KOHKYPEHTOCNOCOGHO B CHe-
pe cambIX NepeaoBbIX TEXHOMOTWA. A NOTOMY NMPUBETCTBYEM OXWZAIOLINECS B
2006 rony nameHeHns B TamoxeHHbI kopeke P, ».

Anexcanpp Kasakoe, npefcenarens npaBneHns CTaBpoNonbCKOro CEMnbCKOXo-
aaiicTeenHoro CINKK «LLitypm»:

«[To Mepe BO3MOXHOCTM 06HOBIISIEM OCHOBHbIE (DOH[bI, M3HOC KOTOPbLIX OCTY-
raeT 50%, HO MeLaET H13Kas 3aKynoyHas LieHa Ha NLEHILY 1 NOCTOSHHO pac-
Tywwme ueHbl Ha TCM, To ecTb (hakT4eCK) OTCYTCTBME B3BELLUEHHOM rocyaap-
CTBEHHOW NOMUTUKI B 06NACTV CEMbCKOro X035/CTBa. 10 GoNbLLIOMY CHETY, LN-
POKO 06bSIBNEHHbIE FOCYAPCTBEHHbIE NHTEPBEHLMI HA 3EPHOBOM PbIHKE Mpo-
LA MAMO KPECTbSHIHA».

Buxrop Bacunbes, reqgupextop Tomckoro 000 «Cunpckuidi MaliMHoCTpou-
Tenb»:

«/13Hoc 0cHoBHbIX hoHnoB — 60%, MeLLatT X 3aMEHE BbICOKE TAMOXEHHbIE
nownvHbl. PaHblue ctaHk ¢ HIMY nonyyanu ¢ ViBaHoBCKoro 3aBofa, Cefvac oTe-
YeCTBEHHOE CTaHKOCTPOEHME HE NOCTABMSET Ha PbIHOK KOHKYPEHTOCNOCOBHOIO
060pyA0BaHIAs, NO3TOMY NPUXOAMTCS NOKYNaTh 3a rpaHnLed. Vbl Mornu 6bl BbIA-
TI HA MUPOBOV PbIHOK CO CBOEI NPORYKLMEN, HO S 3TOr0 HEOBX0AMMO KyNnuThb
NATb CTAaHKOB 113 [epMaHiv cToUMOCTb0 4,7 MIH. eBpO Kaxabli. Cymma He 04eHb
60onbLUas, HO Ha [eNe OHa NPaKTNYECKM YABANBAETCA: TAMOXKEHHAR NOLNHE —
2 MIH. eBpO 3@ CTaHOK, N3VHT — elle @ MITH. eBpo 3a cTaHok. O4eHb Hape-
emcsi, 4To [lyma BCE e MPUMET 3aKOH N0 TaMOXEHHBIM MOLLMMHAM, KOTOpbIE
CLEPXVBAIOT Pa3BUTIE HALLEr0 NPON3BOACTBA.

Bnagumnp NMotanoe, reHavpekTop ynbsHoBCKo CpeaHEBOMKCKOM NpoMbILL-
NEHHOM KOMNaHM (MalLHOCTPOEHNE):

«M3 120 eguHu 060pynosaHns npeanpustis B XXI Beke npro6peTeHbl nuLib
Tpu! W3Hoc ocHoBHbIX oHA0B CpesHEeBOMmKCKOM NPOMbILLIAIEHHOM KOMMaH!M
— 70%. Y Hac HeT BO3MOXHOCTY 06HOBWTL Napk kapauHaneHo. B 2004 ro-

[y B NOMTOpa pa3a BbIPOCNa CTOMMOCTb METanna, a B CTpyKType cebecton-
MOCTM TPy30M0GbEMHbIX MEXaHU3MOB C Py4HbIM YNPaBEHNEM, KOTOPbIE Mbl
npon3sogum, metann coctasnsieT 40%. Mbl cMOrn NOAHSTH LEHBI NNLLL Ha
10-15%, noTomy 4TO MHAYe He BbIAEPXWUM KOHKYPEHLM C NPON3BOONTENS-
M 13 3anagHoi EBponbl n Kutas. Ha 3akynky cbipbsi, ONnaTy aHepropecyp-
COB yX0AWT BOMbLIAS YacTb CPEACTB — Ha 0BHOBNEHME OCHOBHbIX (DOHA0B HE
ocTaeTcs Hu4ero. Mnoxo, YTO y rocynapcTea HET BHATHOWM NONMTIKW B 06na-
CTI MaLUNHOCTPOEHMS. HeaaBHO 6bin0 06BABEHO, HTO UMNOPT BbICOKOTEXHO-
NOrMYHoro 060pynoBaHNs CTAHET OCYLLECTBASTLCS B NbroTHOM pexumve. Ec-
N1 B 3TOM NEpeYHe 0KaXEeTCs 060pyA0BaHNE AN1S MaLLMHOCTPOEHNS, B 0COBEH-
HOCTW ANS CTAHKOCTPOEHWS, 3TO BYLET NEPBbIM LIAroM B HYXHOM Hanpassie-
HUW»,

Bnagumunp PoDKMK, reHOVpeEKTop YNbSHOBCKON arpodMpMbl «3aBOMKCKOE»:
«/13HoC TexHMKK BbICOK: No kombaitHam — 70%, no TpakTopam v aBTOMO6U-
nam — noutn 100%. Hawm mexaHnambl npacnyxar [Ba, 0T Cunbl TpY roga.
3aTem NpupeTcst MeHsTb. HT0 9 11 NNaHMPYI0 NOCTENEHHO CLENaTh, UCNoMb3ys
NN3NHT. JTN3MHIOBLIX KOMNAHWA CEAYac MHOTO, 1 OHW NPEeANaraioT BNosHe Npu-
EMIEMbIE YCIOBYS: U [ITEMbHBIE CPOKIA, 1 MNATEXW B py6NsX, 1 NEpBbIA B3HOC
8 10-20% ot 06Lei cymmbl. Bee aTo BbINonHMMO. Tak YTO NPEnsTCTBIEM ANs
06HOBNEHIS OCHOBHbIX (HOHAOB L9 TEX, KTO pabaTaeT Ha 3emse, MOXET CTaTb
NNWb OTCYTCTBUE KPEAUTHOM UCTOPWM 11 NPEHEBPEXXEHNE COBPEMEHHBIMI Me-
TOAaMM X03S/ACTBOBAHMNS».

Banepwii CaBoT4@HKO, MCNONMHNTENbHBIN OVPEKTOP YbSHOBCKOTO CamoneTo-
cTpouTensHoro 3aBofa «Asuactap Cll»:

«OcHoBHbIe (hoHALI 3aBofa He 06HOBNANNCL He MeHee 15 NneT, M3Hoc 06opyao-
BaHMS no Byxrantepckomy y4ety cocTtaBnseT 69%, dakTuyeckuii — oKono
90%. 06HOBNTL (hOHALI HE MPELCTaBASETCS BO3MOXHBIM M0 MHOXECTBY Npy-
YWH, CPEAV HUX ECTb KaK BHELUHWE, HAMPUMEP BbICOKWIA HAMor Ha UMYLLECTBO
NPEANPUSTIS 11 OTCYTCTBUE Y HAC NbroTbl, Tak 11 BHYTPEHHWE, OTPACNEBLIE: Y
NpaBUTENbCTBA HET YETKOM, Ha TPW-YETLIPE roAa, NHHOBALMOHHOW NOMUTUKN B
caMoneTocTpoeHun. Kak cneacTeue, NPeACcTaBUTENM COBCTBEHHIKA 11 NpaBre-
HWS 3aB0Ja He MoryT 3(h(DeKTUBHO paboTaTb MO LIENIOMy PAZY HanpasrieHui, Ta-
KIX KaK CMosIb30BaHNE aMOpTU3aLVOHHON0 (hoHAa NPeanpusTAs, Npubbini, oc-
TalOLLENCS B pacnopsXeHUI COBCTBEHHMKaY.
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XMUe, MAIINHOCTPOEHWUE U HEDTAHKA — CAMbIE OTCTAJIBIE OTPACJIN

Crenexb M3HOCA OCHOBHBIX (POHA0B N0 OTPACASAM NPOMbILIEHHOCTH™
(Ha KoHey roAa, B NpoyeHTax)

lop 1970 1975 1980
Besi npombilineHHocTe 25,7 30,5 36,2
AneKTpo3HepreTka 23,2 27,1 31,6
TonnueHast

MPOMBILLIEHHOCTb 34,7 38,8 43,4
Hedreno6biBaioLas

HedTenepepa6aTbiBalowlas ...

[a30Bas

VronbHas
YepHas metannyprus 25,8 31,3 38,0
LsetHas meTannyprus 29,9 33,6 37.8
Xumuyeckas v

HedTexumnyeckas

MPOMBILLNIEHHOCTb 22,1 28,1 35,8
MatumHocTpoeHve 1

meTannooGpatoTka 25,3 29,5 34,4
JlecHasi, nepesoo6pata-

TIBAIOLLAS 1 LEMTIIONO3HO-

ByMaxHas NpOMbILLNEHHOCTS, 3 33,6 38,5
[TpOMBbILLNEHHOCTh

CTpOUTENbHbIX MaTepuanos24,7 29,2 34,5
Jlerkasi NpoMbILLnEHHOCTB2D, 1 28,7 32,8
MiLeBast MPOMbILLNEHHOCTHE D, 7 31,6 38,9

* Mo KpynHbIM 1 CPEHIM KOMMepYeckM opratiaauysm. o 2003 r. — no 0CHOBHOMY BUAY AESTENbHOCTY.

MOLLIAVHbBI HA BBO3 MMMOPTHbIX MaLLWH 1 060—
pynoBaHusa no 635 HanmeHoBaHusaM. Cnivcok
Takoro o6opyfoBaHus noka He obbsBneH. Kto
€ro nosy4nT — ToXe Hen3BecTHo. /1, no mHe-
Huio Muxanna 3apopHoBa, npeanpeHTa-
npeaceparens 3A0 «BHewTtopr-6aHk
Po3Hu4HbIe yenyru», CpoK Ans TAMOXEHHO—
o «OKHa» yX 04eHb ManeHbKui. [poekTbl pe—
KOHCTPYKLMM NPeanpusTUin TAHYTCA rofamu.

Bes3 rapanTum

[MoHATHO, 4To Npobnem ¢ kpeanTamm Ha 06—
HOBIEHWE OCHOBHbIX (DOHAOB HE UCMbITLIBAKOT
TONbKO KPYMHEeWLIMe poccuickre npegnpy—
ATVSA. Hero Henb3sa cka3aTb 0 ThiCAYax CpeaHnX
N COTHSIX ThICAY ManbIx NpeanpusaTuin, B Poc—
CWM HET CUCTEMbI FOCYAaPCTBEHHOM NoAAepX—
KW KpeamToB, 0COBEHHO — ANMHHbIX.

He ™Mbl nepBble CTONKHYNMCL C 3TOM NPo6—
nemMon. ANoHLLbI HAaLLNIW 04eHb NMPOCTOE peLLe—
HUe. Y HKX, Kak M3BECTHO, ECTb LLIECTb KPYMHEN—
LLIMX Kopriopaumi — «asanbaLy», Ho NpUMepHO
nonosuHy sinoHckoro BBIM patoT HeGonbluve
npeanpusaTys, roe pabotaet 10-15 venosek.
Kak npaBuno, UMEHHO Ha TaK1x NPEAnpPUATUSX
€0o30atoT HeBorbLUME Y3ribl, AETaNM ANA KOMMb—
t0TEPOB, aBTOMOBMNEN, OhUCHOM U BbITOBOM
TEXHWKW 1 T.. — BCE, 4TO NPOAAETCs NOTOM MOA,
N3BECTHbIMM BO BCeM Muype 6paHpamu. (MonyTt—
HO 3aMETVM, YTO MMEHHO TaK OpraHM30BaHO
NpOM3BOACTBO 1 Ha aMepuKaHCKoM «BounHre).

Manble siNOHCKUE NpeanpusTUa MOryT B
ANOHCKMX XXe BaHkax 6paTb KpeanTbl Ha 06HO—
BneHve oCHOBHbIX thoHpoB nog 0,8% ropo-—
BbIX. [1poueHTHy0 cTaBky Ao yposHsa LIBOR
H6aHkam JonnayvBaeT rocyaapcTso.

Tenepb — 06 Ameprike. Tam npugymany He—

1985 1990 1995 1996 1997 1998 1999 2000 2001 2002 2003
417 464 475 49,8 916 529 51.9 51,3 48,9 529 514
356 406 442 47,5 483 484 50,4 91,6 92,9 573 578
46,3 46,7 501 51,6 936 547 52,6 50,2 46,0 526 50,7
92,1 94,7 966 57,0 95,2 92,3 46,7 548 531

63.3 62,8 63,7 399 39,8 33,9 92,5 47,0 431

441 45,8 478 50,0 22,8 23,7 24,2 296 279

.. 387 39,5 398 436 44,3 42,9 448 462 448
448 50,1 452 48,1 30,2 331 33,0 33,5 93,6 91,0 483
425 469 47 48,3 492 52,0 49,1 44,5 448 450 431
448 56,3 556 99,9 612 62,6 60.9 60.2 58,3 570 535
411 475 465 48,7 311 93,2 33,3 99,3 94,3 948 528
443 483 484 505 933 3572 31,6 48,7 45,7 449 431
40,7 421 447 48,4 90,7 536 94,2 93,7 92,6 91,7 472
374 402 459 30,5 33,7 949 99,7 94,2 90,9 488 464
405 40,7 367 38,7 46,5 445 39.9 38,3 35.9 357 335

CKOJIbKO BapuaHTOB rOCYAapPCTBEHHOW Mop-—
[EPXXKV KPeaMTOB CPEefHMM 1 MarbIM Npeanpy—
Atuam. Mpexpae Bcero y HWUX cospaHa akTUBHO
[encTBytoLLiasa AOMUHUCTPAaLWA Mo fenam Mano—
ro 6usHeca (AMB). Y AMB ecTb nporpamma ra—
paHTVpoBaHus kpeauTos. MNpasuTtenscteo CLLIA
yepe3 AMB porosapusaeTcs ¢ HacTHbIMM BaH—
Kamu, BbIAAIOLLMMY KPeauTbl NPeAnpUsTUsM, o
CyMMe rocyfapCTBEHHbIX FapaHTU Mo KaXaoMy
KpeauTy. /1 B pamkax 3TOro forosopa Bo3meLLa—
eT 6aHKy BO3MOXHbIE MOTEPU NMPY HACTYMNEHUN
rapaHTUIAHOMO Cry4ast, MPSMO NepeYmncas AeHb—

v kpegmTopy. B cBoto o4epenb 6aHK, Mes Takve
rocyAapCTBEHHbIE FapaHTUM, CHKAET LieHY Kpe—
auta. [Npy atom 6aHk nnatut AMB Hekyto cymmy,
KOoTopasi MoCTynaeT B rapaHTUiHbIN hoHA. 1o
KpeavTam [0 OQHOro rofa 3Ta CymMMa CocTaBnsa—
eT 0,25% ot cymmbl kpeguTa. Ecnin kpepuT Bbi—
[faeTcs Ha cpok 6onee roga, To NnaTa cocTaensa—
eT 2% ot kpeauTa o $80 Thic. 1 No nporpec—
CUBHOW LLIKane, Ha4nHas ¢ 3%, ecrnv cymma Go—
craensieT 6onee $80 TbicaAu.

Mexannam npocToi. Korga npeanpuHima—
Tenb o6paLlaeTcs B (AMHAHCOBOE yHpexaeHne

Yro6b1 BXMTL B BTO, Hapo pa6orars Ha noTpe6urens

B BTO BcTynaeT BCA CTPaHa LIENMNKOM, HO peLlaTb BO3HMKAMOLWME NpyY 3TOM Npobnemel
NPUAETCA KaXAoy KOMMaHWM CamocToATenbHO. [oTomy rotoButbes k paboTe B HOBOM
NpaBoBOM MOfe, B HOBbIX YCMNOBUAX pblHKa HeobxoaMmo yxe cenyac. K Takomy BbiBOLy
MPULLIIN yHaCTHUKKM KoHgpepeHumn «lepcrnekTrBbl 0TEYECTBEHHOro 6M3HEca B YCNoBUsX
BcTynneHus Poccum B BTOY, cocTosBLUECA B CepeavHe HoABPSA No MHMLMATVBE KOMMaHM
«DPETIKCy, KpynHOro 0Te4ecTBEHHOr0 NPON3BOANTENSA 1 MOCTaBLUMKA 0thcHOM Mebenu.

[Mo cnoBam Wnbn KoHpgpaTbeBa, reHepanbHoro gupektopa komnanum «PESTIKCy,
scTynneHve Poccumn B BTO He okaxeT CyLLeCTBEHHOro BAMSAHWSA Ha pPacCTaHOBKY CUM Ha
0TEYECTBEHHOM pbIHKE 0ghrcHor mebenu. OgHako B HaMbonee BbIroAHbIX YCHNOBUSX OKaXYTCA
BEPTVKamnbHO MHTErPUPOBaHHbIE KOMMaHWW, OPUEHTMPOBAHHbIE Ha NOTPEBUTENS, UMELOLLNE
COBPEMEHHOE MPOV3BOACTBO, BbINyCKAMOLLME KOHKYPEHTOCMOCOBHY0 NPOAYKLMIO C BbICOKM
ypoBHEM [06aBNeHHOM CTOMMOCTM, C ONTVMMAarnbHbIM COOTHOLLEHWEM LiEHbI N KA4YecTBa,
pasBWTON TOProBOM CETbIO, 3aHMMaroLLMe 6oMbLUy0 oMo pbiHKa. K AOCTUMXEHWIO Takmx
NapameTpOoB 1 HYXXHO CTPEMUTLCS.

3T BbIBOAbI NOATBEPXAAKOTCH AaHHLIMW UCCNEefoBaHWs «(AHANM3 3KCNOPTHO—MMHIOPTHBIX
onepauui Ha pbiHke ochucHon mebenn P®y, npoBeneHHoro komnanven «PRADO Bankup n
KoHeynbtaHT». CneuvanucTsl cumtatoT, 4To Mocksa 6yaet BxoauTts B BTO ropaspo 6bicTpee
W nerye, Yem PErMOHbI, MOCKOMbKY CTOAMLA fyYlle MOAroTOBMEHA K KOHKYPEHLMW C
WHOCTPaHHbIMK KOMMaHuamMu 6narogapa 6onee BbICOKOMY Ka4eCTBY MPOAYKLUN 1
KOHLIEHTPaLMM UrpoKoB 06LLIEPOCCUINCKOMO YPOBHSI.




aKTyanbHasa TemMa

¢ npocbboi 0 NpefoCcTaBneHnn KpeanuTa, Kpe—
LVTOP N3y4aeT 3asBKY U NPYHMMAET peLLeHue:
COOTBETCTBYET NN OHa ero COBCTBEHHBIM TPe—
60BaHVAM NMBO HYXAAETCA B LOMONHUTENb—
Ho nopaepxke B Bupe rapaHtun. Obecneye—
HVe KpeauTa rapaHT1en MoXeT BbITb 3aTpebo—
BaHO KpeauTopom. Takum o6pasom, amepu—
KaHckue 6aHKM BbIQatoT KpeauTbl Jaxe B Tex
Cny4asx, Koraa npoeKTbl MoryT Noka3aTbCs Bbl—
COKOPUCKOBaHHbIMY 1 Aaxe Helenecoobpas—
HbIMW, C OBLLENPUHATON TOHKN 3PEHNS.

Kpome Toro, y amepukaHLeB ecTb cneum—
anbHble MPOrpaMMbl FrapaHTVPOBaHNA Kpean—
TOB Ha pa3BWTVEe BHELLHEN TOProBv, PEKOH—
CTPYKLMIO NPEANPUATNA, pa3BuUTME Npeanpu—
ATUN, 3aHVMAIOLLMXCS OXPaHOW OKPYXXatoLLen
cpenbl, N gaxke Ha pa3BUTUE XEHCKOro npea—
npyHYMaTensCcTBa. B ntore B 3TOM CTpaHe Ha—
CUMTBIBAETCA OKOMO 25 MIH. MarnbIX NPeanpu—
ATV, KOTOPbIe AatoT npumepHo 55% BBIT.

HanomHum, 4to nucanu «BECT» 06 onbi—
Te kpeauToBaHus CoepbaHKoM NpeanpuaTun
Benropopckon obnactn B 2003 rogy. baHk
nognvcan ¢ npasBuUTeNnsCTBOM benropopackomn
obnacTn 4orosop 0 Nogaepke Manoro 6usHe—
ca, obsA3ancs KpeauToBaTb KOMMepYeckue u
WHBECTMLMOHHBIE NPOEKTbI, NOy4UBLLME O[O0~
BpeHre agMUHUCTPaLIMKW, Ha CPOK [0 nonyTopa
net (paamep kpeamutoB — oT 50 ThIc. py6.). [pn
3TOM U3 pervoHanbHoro 6roaxeTa KOMNeHeU—
poBanach MonoBuHa NPOLIEHTHOW CTaBku. 3a
ABa roga 6b1no npocthuHaHcposaHo okoso 730
npoexkToB Ha cymmy 6onee 240 mnH. pybnei.

Ectb onbIT Accoumaumnm poccunckmnx 6aH—
KOB, KOTOpas COBMECTHO C MpaBUTENbCTBOM
JleHvHrpapckon obnactn cosgana oHg ra—
paHTWI no 6aHkoBCKUM kpepuTam. OveBnaHo,
YTO HacTano BpeMs co3aaBaTh TaKyto Xe Cu—
cTemy B 06LLEepOCCHCKOM MacLuTabe.

JleHbru HY)XHbI BCEM

Y Hac B Poccum npumvepHo 400 KpynHbIx
npepnpusATyi, okono 10 Teic. cpegHux 1 Gonee
300 TbIc. ManbIx. V1 BceM HyXHbI KpeanTbl —
Kak Ha 060pOTHbIE CPEACTBa, Tak 1 Ha 06HOB—
neHne 0CHOBHbIX (hOHAOB.

Y Hac okono 1300 6aHkoB. MoxeTe cebe
npeacTaBuTb, 4To ByaeT ¢ 6aHKOBCKMMM aHanu—
TVIKaMU, ECIIM OHW HaYHYT pa3brpaTbCs C KaX—
AbIM 13 NoTeHumansHbIX 3aemiuvkos. OgHa ns
npobnem B ToM, 4TO 6aHKM He pacronaratoT UH—
thopmaumen o 3aemiimkax. Kaxpabin pa3 Bcs
npoveaypa nay4eHns nNpeanpusTus, obpaTne—
Lerocs B 6aHK 3a KpeanToM, HaYMHaETCS 3aHO—
BO, MCKJT04asA Te HEMHOIMe Cryyau, koraa 6aHk
paboTaeT Co CBOVMMM HaAEXHbIMM, MPOBEPEH—
HbIMV KNeHTaMu. Y7o Mbl MEeM B pesyrbTa—
Te? Pactyt 6e3HapexHble gonru. Yeenu4msa—
t0TCH prickin. PacTeT cToMMocTb KpeauToB. 3T0
— BTOPOW 3aMKHYTbIN KPYI HALLIE 3KOHOMUKW.

Ho specb HameTuncs npopels. B nocnen—
Hu pabo4min aeHb npolunoro roga, 30 geka—
6ps, Mocayma npuHAnNa 3aKoH 0 KPeAWTHbIX

nctopusix (Ne 218-d3). Cranu co3paBaTbcst
6topo kpeanTHbIX ncTopui (BKIN) — cenyac nx
okono 50, Ho Bce 04eHb ManeHbkue. 3aMmeTum,
4TO B 3TOM fAene Mbl otctanu ot CLLIA posHO
Ha noneeka. Tam Havanu cos3paBaTb BKU B
cepegvHe 1950—x rogos. CHavana nx Hacun—
TbiBanocb 6onee AByX C NOMOBUHOM ThiCAY, @
NOTOM OHU BbINM 06beaVHEHbI B TpU hene—
parnbHble CETW, KOTOPbIE XPaHAT WU pacnpo-—
CTPaHSAT MHPOPMaLMIO 0 3aEMLLIMKAX.

B npuHunne, cxema paboTbl 6aHka ¢ BKUA
MOXET BbIrMAAeTb Ccrnegylowmm obpa3om.
KnneHt—3aemwumk obpaiiaetca B 6aHk «A»
3a kpeauToMm. baHk «A» 3anpaluvBaeT pas—
pELLEeHMEe 3aeMLLMKA Ha NONy4YEHUE ero Kpe—
onTHom uctopun m3 BKW. 3aemwmk paet
HaHKy NMCbMeHHoe paspeLueHue. baHk gena—
eT 3anpoc B BKW, ¢ koTopkIM y Hero 3akno—
YeH O0roBop Ha MHgOpMauvoHHoe obcny—
xwuBaHue. OgHoBpeMeHHo 6aHk noaTeepXxaa—
et 3anpoc B bKV1 paspeluennem knveHta—
3aemwimka. BKW hopmupyet KpeauTHbIn 01—
YeT Ha OCHOBaHWKW MHhopMaLnK, NpegocTa—
BNEHHOM TeEMW BaHKaMK, KOTOPblE ABNSHOTCS
ero KnMeHTamu, 1 npeacTaBnsaeT oT4eT 6aH—
Ky «A». BaHk «A» Ha 0OCHOBaHWUM NONYYeHHO—
ro oT4YeTa NPUMHMMAET peLLeHne 1 nnubo npe—
LOCTaBNAET KIMEHTY KpeauT, Nnbo oTkasbl—
BaeT B Bblaaye.

Mo 3akoHy Ne 218 BKI Havanu ceoto pa—
60Ty TONbKO C CeHTABPS 3TOro roga, CooTBET—
CTBEHHO, CErogHs MHhopMaLmmn B HUX COBCEM
mMano. Ho ectb v gpyraa npo6nema, KoTopomn
noka He HangeHo pewenus. Menkne BKU
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LOIKHbI 06beAVHUTLCSA B EAMHYIO CETh (M B
nse—Tpu ceTun). BonbLuo Bonpoc: 3axoTAT nn
3aeMLUMKK, 4TOBbI MHGhOPMaUWa 0 TOM, rOe 1
KOraa oHv Bpanu KpeanTbl U Kak BO3BpaLLanm,
nepeko4eBana 13 mMecTHoro 6topo B o6Lle—
poccuiickyto ceTb? Bce Befip 3HatOT, kKak y Hac
OXpaHsieTcs KoHtmaeHUmansHas nHgopma-—
uMa 0 NpeanpuaTuax unm rpaxpaHax! basa
LlaHHbIX 0 6aHKoBCKMx Nnposoakax LIb v o BbI—
nnaYveHHbIX fpaXxaaHamMmn Harorax npofaeTcs B
MockBe Ha no6om nepekpecTke.

Ho, monyctvm, 3aeMLUMKOB yAACTCS yro—
BOPWUTb Y HANTW HapeXHbIe CNocobbl 3aLUnThI
aTon nHdpopmaumun. BKI nonxHel ewle Hako—
NMUTb HEKYIO KPUTUYECKYD MacCy KpeamTHbIX
nctopun. PepepansHas crnyxo6a no gmHaHco—
BbIM pPbIHKaM, B CBO 04epefb, J0KHa BHECTU
WX B rOCYOapCTBeHHbI peecTp. MoTom Ta e
PCDP ponxHa paspaboTaTe HOpMaTUBHbLIE
LOKYMEHTLI, pernamMeHTupyloLwme aeatenb—
HocTb BKI1. Ha Bce 3To ynaeT He MeHbLLe Ye—
Thipex neT. Jluwb nocne aToro MoxHo 6ynet
rOBOPWTb O CHWXEHUW KPEeOUTHbIX PUCKOB U
LOCTYMHOCTW AMMHHBIX KPEAWTOB ANs 3aem—
LLIMKOB W, HaKOHeL, 0 rocyfapCTBEHHOM nop—
LEP>KKE ANMHHbIX KPeanToB.

Kakas 6ynet nabpaHa cxema — bygeTt nm
rocyfapcTBO rapaHTVpoBaTb MPOLEHTHYHO
cTaBky no kpegutam, cHusutes nu HAC npu
npuobpeTeHnn mMaLimH u 060pynoBaHns nnu
HanpyTcs Apyrue crnocobbl — He CTOMb BaXHO.
BaxHo, 4T0BbI 6bINO KAK MOXHO MeHbLUe
H6apbepoB Ha MyTM 4eCTHOr0o 3aemMLymka K
LONUHHBIM 6aHKOBCKUM KpeanTam.

«

WNocudp BakaneitHuk, nepsbi Bule—npe3naeHT «Cyan—XonguHray:

«Mbi B rog Tpatum npumepHo $200-250 miH. Ha 06HOBNEHWE 060PYA0BAHMA HALLMX MPEa—
npuATUN. 3TO CPeAcTBa Kak Halum cobCTBEHHbIE, Tak 1 3aeMHble. CBOVX CpeAcTB Bblaensem
HonbLLe, XOTA B KaXA0M KOHKPETHOM NPOEKTE pas3faeniTb UX HEBO3MOXHO. Y KBanMuLmpoBaH—
HbIX 3aEMLLMKOB HET Npobnem. Ham gatoT aeHbru 1 3anapgHsble, 1 poccunckme 6aHky. B nepsyto
o4epenb — C6epbaHk Poccun. BHeluTopréaHk Toxe NpeaocTaBnseT AnvHHbIE AeHbrn. Tak v4To
npoLecc noLuen. H aymato, CerofHs CCbiNaTbCs Ha OTCYTCTBUE ANVHHBIX fEHEr HEMPaBUIbHO.

Ckopee Hafo AymaTb 0 TOM, 4T0 60MbLLYIO POsb TEMEPb UFPAET FOTOBHOCTL 3aeMLuyka. Ka—
4eCTBO MPOEKTOB, Ux 060CHOBaHWE, (hMHAHCOBOE NOMNOXEHWE, KBanMmKaLma MeHegKMeHTa —
BCE 3T0 BNMSIET Ha NoJyyeHre kpeauTo.. [NocMoTpuTe: Tonbko 4To BHelutopréaHk BeinycTun 10—
netHve obA3aTtenscTea, «EBpa3xonguHry paamecTtun eBpoboHfbl Ha AecsATsb net, «CeBepcTanby
crenana 3To eLLe B npoLusiom rofy, Coep6aHk Tonbko 4To Npusnek kpeant Ha $1,4 mnpa. Tak 4o
COBCEM [pyras X13Hb Ha4anacb).

Muxaunn 3apopHos, npe3vigeHT-npencepatens 3A0 «BrewwTopr—6aHk Po3HuyHble yenyrmy

«$1 cornaceH ¢ Tem, 4To NOTPe6HOCTY NPeAnpUATAN B 06HOBMEHNM OCHOBHbIX (HOHAOB 04eHb
BENUKW. /] Takxe CornaceH, YTo CerofHs y HaLumx 6aHKoB HeAOCTaTOYHO ANMUHHbIX AeHer. Ho TeH—
[EeHLMS K USMEHEHIO CUTyaLMM MPOCMaTpUBaETCA 04eHb 4eTko. O6bem MHBECTULM NOCTOAH—
Ho pacTeT. O6HOBNEHME OCHOBHbIX hOHA0B NPOVCXOAWT, NPaBMa, Noka HEPaBHOMEPHO M0 0Tpac—
NAM — KaK 3a CHeT BHYTPEHHEro NPon3BOACTBA, TaK M 3a CHET MMMNOopTHoro. B atom rogy o6vem
MMMOPTHbIX 3aKynok o6opyaoBaHusa cocTasut $40-50 mnpa. [Onsa Haluemn cTpaHbl 3T0 04eHb
3Ha4uTenbLHaA cymma. A Haferoch, 4To 06bABEHHAA HeaBHO MMHUCTPOM 3KOHOMUWYECKOr0 pas—
BUTWA 1 Toproenu 'epmaHom [pechoM oTMeHa TaMoXXeHHbIX NOLLUNNH Ha 635 B1AOB NpogyKumm
MOMOXET UMEHHO TEXHNYECKOMY NMEePeBOOPYXXEHIO HALLINX NPEANpPUATUAN.

Ho He Mory Npr3HaTh NPaBUIbHBIM, HTO TAMOXEHHOE KOKHOY ByAeT OTKPbITO TOMLKO Ha Ae—
BATb MecsALeB. [nA KpyMHbIX MPeANPUATAN, UMEIOLLIMX 04YEHb LLUMPOKME FrOPU30HTbI MNaH1poBa—
HWS, 3T0 He cpok. Hapo 6b1no 661 OTMEHWTL TAMOXXEHHbIE NOLUMHLI 63 OrpaHMYeHnsa cpoka, a
NMOTOM BHECTU HEOBXOAMMbIE KOPPEKTUBbIY.



