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BBenenne

PoiHOK unoredyHoro kpenuroBaHus B Poccuy nepekuBaer Heslerkue BpemeHa. B pesynbrare
KpU3KMCa YMEHbIINIACh JI0JISl COEJIOK C UCTIOb30BAaHUEM MITOTEUHbIX KMIMIIHBIX KpeauToB. Tak, B
2008 r. ona cocraBwia 14 %, a B nepsom nosyroauu 2009 r. auie 5 %. DTO CBUAETEIBCTBYET O
PE3KOM CHMKEHUH YPOBHS UCIIOJIb30BAHUS UMIOTEUHBIX KUIMIIHBIX KPEAUTOB /17151 (PUHAHCUPOBAHUS
npuoOpeTeHus Kuibs. OObeMbl UIOTEYHOIO KPEAUTOBAHUS PE3KO CHU3WJIMCh O YPOBHS Havasa
2006 r. Ecu B 2007 r. 00beM BbIJAHHBIX UITOTEUHBIX KWJIMIIHBIX KPEIUTOB yBeanuuics Ha 87 %
o cpaBHenuio ¢ 2006 r. u coctaBui 556 mutpa pyo., To B 2008 r. TeMn nprpocTa yMEHbIIUIICS: ObLIO
BBIJIaHO KpeauToB Ha 651 mupn pyo., uro jumib Ha 17 % 6onpiue, yem B 2007 1. (B comocraBuMbIX
tenax 2007 r. 00beM BbIAAHHBIX MIIOTEUHBIX KUIMIIHBIX KpeautoB B 2008 r. coctaBun 578 mipn
pyo., uro ymib Ha 4 % Gonbine, yeM B 2007 1.) 3a 9 mecsieB 2009 r. ObUIO BBIAHO MITOTEYHBIX
KpeauToB Ha cymmy 91,5 mipn py0., uto B 5,9 pa3a MeHbllle, 4yeM 3a aHanorndHsiii nepuon 2008 .

B cBsA3M ¢ 3TUM aKTyaJIbHBIMU 3aJayaMu SIBJISIIOTCS OLEHKA 3((EKTUBHOCTH MPUHUMAEMBbIX
roCy/1apCTBOM aHTHKPU3UCHBIX MEP 10 NOIEPKKE UITOTEYHOI'0 KPEIUTOBAHUS U OT/IEJIbHBIX KaTero-
pUi 32eMILMKOB, pa3padOTKa IOMOJIHUTENBHBIX MEP, B TOM YMCJIE AaHTUKPU3UCHBIX, 110 JaJIbHEHIIIEMY
Pa3BUTHIO UIIOTEYHOT'O KPEIUTOBAHUS U MOBBILIEHHIO JOCTYITHOCTH MIIOTEUYHBIX KPEAUTOB ISl Hace-
nenus. ObecrnieueHre HacelneHus KUIbeM — 9TO KOMIUIEKCHas 3ajlaya, Ipenoaramonas Hapsaay ¢
Pa3BUTHEM UIOTEYHOT'O KPEAUTOBAHUS CO3/JaHNE SKOHOMUYECKUX U OPraHU3allMOHHBIX YCJIOBUIM 15
CTPOMTEILCTBA HEJOPOTOro JOCTYMHOTO KWiibsl. [109TOMy B JAHHOM HCCJIE0BAHUM 3HAYMTENILHOE
MECTO 3aHMMAIOT MPEUIOKEHUS 10 peaan3ayy (POpM KUJIMIIHOTO CTPOUTENBCTBA, HEOOXOIUMBIX
IJ151 IPOU3BOJCTBA KWJIbsl, JOCTYITHOI'O pa3HbIM KaTErOpUsIM I'pak/iaH.

HecMmoTpsl Ha CErOgHAIIHIO KPU3UCHYIO CUTYallMIo, B paMKaX TOCYJApCTBEHHOMW >KWJIMUIL-
HOH TOJIMTUKY HE YTEPSIHbl U CPEIHECPOUHbIE, U JA0JTOCPOYHBIE OPUEHTUPBI PA3BUTHS UIIOTEUHOTO
JKUJIMIIHOTO KpeauToBaHus. B coorBercTBum ¢ nopyuenusmu [pesunenra PP no nroram 3acenanus
1 mrona 2009 r. Cosera nipu Ilpe3nnente P® o peanuzanyy NpUOPUTETHBIX HALIMOHAIBHBIX ITPOEK-
TOB U JieMorpacpuyeckoit noautuke B 2009 r. JoJKHBI ObITh pa3padoTaHsl JosrocpouHas Ctparerus
Pa3BUTHS MITOTEYHOTO KWJIMIIHOTO KpenutoBaHus B Poccuiickoin denepanyu, a Takxke KOMIUIEKC
Mep 0 Pa3BUTHIO UIIOTEYHOI'O KUJIMIITHOTO KpeanToBaHus B Poccuiickoit denepany Ha neproz 10
2011 r. A BTOpBI JaHHOTO MUCCJIEJOBAHUS IPUHUMAIIM YYaCTUE B IMIOATOTOBKE IPOEKTa CTPATETUH, U
MHOTHE OTPaXeHHbIE B HEM TPEAJIOKEHUsT ObUTH MCIIOIB30BaHbl B 00CYK/IAEMOM CETOIHS TPOEKTe
CTpaTeruu.

B pamMkax moarotoBKM HacTOSIIIEro U3/1aHus Oblla MPOBE/IeHa aHAIMTHYECKas paboTa Mo clie-
AYIOIUM HalpaBJIeHUsAM:

@ aHAM3 CUTYallMM M OCHOBHBIX IPOOJIEM Ha PhIHKE MUITOTEYHOTO KPEAUTOBAHMS;

@ aHaM3 ¥ OlIeHKA TOCYAapCTBEHHOM MOIMTHKY 10 TIOJJICPKKE Pa3BUTHSI UTMOTEYHOTO KPE/I-
TOBaHUs1, B TOM YHCJIE QHTUKPU3HUCHBIX MEp;

@ pas3paboTKa MpeAIOKEHUH 10 pealn3ali Mep rocyIapcTBEHHON MOJJIEPKKU UITOTEYHOTO
KPEIUTOBAHUS B YCIOBUSX KpU3UCa Ha (DUHAHCOBOM PBIHKE;

@ pa3paboTKa MpeIoKEHHIT 10 Pa3BUTHIO JAOTIOTHUTEIBHBIX PHIHOYHBIX U TOCYJaPCTBEHHBIX
MHCTUTYTOB U MEXaHU3MOB, HAIIPaBJIEHHbIX HA CTUMY/IMPOBaHUE UIIOTEYHOT'O KPEMTOBAHUA;

@ paspaboTKa MpeIokKEHUH 10 HOBBIM (hOpMaM KUJIMIITHOTO CTPOUTENIBCTBA U IPHOOPETEHM ST
KWJIbsl TPAXAaHAMU C YYETOM CIIpOca HacesleHUsl, 0OECIIEUeHHOTO C MOMOILIBI0 UITOTEYHOTO Kpeu-
TOBaHUsI U UHBIX (DOPM JKMJIMIIIHOTO (PMHAHCHPOBAHUSI.

MaTepI/IaJ'IH U pEKOMCHIALINU, COACPKAIIUECA B UCCIECAJOBAHUN, MOT'YT OBITH KCITOJIb30BAaHbI
Ipy NOATOTOBKE (beﬂepaJILHbIX nporpamMmm pa3BuUTUSA pbIHKA UTIOTCYHOI'O KUJIMIITHOT'O KPEAUTOBAHU S
X KUIHNIITHOI'O (pI/IHaHCI/IPOBaHI/IH.
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I'maBa 1
T'ocynapcTBeHHas MOJUTHKA IO MOAEePKKe
HIIOTEYHOI0 KUJIUINHOI0 KpPeauTOBAHHUS

1.1 AHaau3 cuTyanu 1 OCHOBHBIX MP00JeM pPbIHKA
JKHJIbS1, AIIOTEYHOT0 KUJIHUIIHOTO KPeIuTOBaHMUSI,
JKMJIMIHOTO CTPOMTEJbCTBA M €ro (DMHAHCHPOBaHUS

1.1.1. PLIHOK KUJbA

B 2005-2008 rr. ypoBeHb aKTUBHOCTH HAa PbIHKE KWJIbsl TIOCTOSIHHO Bo3pacTtai. laHHbIE O
KOJIMYECTBE OCYIIECTBJICHHBIX CIEJIOK IO TPUOOpPETeHUI0 XWibs 3a nepBoe mnomyromue 2009 r.
HAIJISIHO TIOKA3bIBAIOT U3MEHEHHE TeHISHIIMH, Tpeodiafaonrx Ha peiHKe. [1o cpaBHEHMIO C IepBBIM
nonyroauem 2008 r. KoM4ecTBO cAeNOoK 3a aHatoruyHbii nepros 2009 r. cokparuioch Ha 300 ThiC.
1 cocTaBWIO 887 ThIC., YTO COOTBETCTBYET MaJeHUIO Ha 25 %. JlaHHasi AMHAMUKA HATJISIIHO TTOKa3bl-
BAaeT, HACKOJILKO CHJIBHO PBIHOK JKHJIbsI TTOCTPAJaIl OT KPU3HCA.

B 2008 r. 6bL10 OCYIIIECTBICHO 2,5 MIIH C/ICIOK Ha PHIHKE JKHJIbSI, YTO CKJIABIBAJIOCH U3 C/IEJIOK
Ha MepBUYHOM phIHKE (690 ThIC. KUJbIX equHul] 6e3 yuera 10 % BBEOEHHBIX KWIBIX €IWHMII, pac-
MIpeJesIsseMbIX BHE PbIHKA) U BTOPMUHOM PBIHKE XWJbs (1,8 MJIH CIEIOK KyIIM-ITPOAXKK), T. €. 10715
MIEPBIUYHOTO PhIHKA B CyMMapHOM 00opoTe coctaBuna 28 %. s 2007 r. aHaIOrMYHbIN OKa3aTesb
cocTaBis 25 %. YBenuuyeHve 01 NEPBUYHOIO PhIHKA HA 3 % CBUIETENBCTBYET O POCTE JKWJIUILL-
HOT'O CTPOUTEJILCTBA, KOTOPBIN HAOMIONAJICS B TO BpEMSI.

B nepsom nonyroguu 2009 r. Ha NEPBUYHOM PBIHKE KOJIMUYECTBO CHEJIOK cocTaBuiio 199 Thic.
(6e3 yueta 15 % KuIbIX €UHUIL, pacipeiesisieMbIX BHE PbIHKA) !, a Ha BTopuyHOM — 688 ThiC. Takum
00pa3oMm, 107151 IEPBUYHOTO PhIHKA BHOBb YMEHBIIIMIIACK JI0 22 %, 9TO MOXET OTpaXkaTh U3MEHEHHE
CTPYKTYpHI ipefyioxkeHnsi. OIHAKO JaHHbBIE O CTPYKTYpE HeJb3sl CUMTATh HAJIe:)KHBIMU U3-3a HepaB-
HOMEPHOTO pacripeieieHHs BBOJA KUJIbsI TIO KBapTaaam?>.

OO0111e€ KOTMYeCTBO JOMOXO03SIUCTB, KOTOPBIE MPHOOPEITH JKUIIbe Ha PhIHKE, cocTaBmio B 2008 T.
2,5 miH, um 4,8 % o0IIero yucia A0MOXO3SIUCTB, Win 26,7 % NOMOXO3SICTB, KOTOPbIe UMEN
J0XO0[1, TIO3BOJISIIOIIUI UM MTPUOOPECTH KIIThe (Takoi goxon umenu 18 % cemeit), umm 11 % nomo-
XO3SICTB, KOTOpPBIE UMENH MOTPEOHOCTh B YJIyUIIEHUN KWIMIIHBIX YCJIOBHIA (TI0 IAHHBIM COITMOJIO-
T'MYEeCKUX 00CIIeIOBAHUI, TOTPEOHOCTh B YITyUIIEHUH KWIUIIHBIX YCIOBUN UMEOT npumepHo 60 %
ceMen).

B nepsom nonyronuu 2009 r. yay4iiTh JKUIKIIHBIE YCIOBUS CMOIJIH AL 1,7 % Bcex cemen,
YTO CYIIECTBEHHO YCTyMaeT MoKa3aTesio cooTBeTcTBYyomero nepuoaa 2008 r., paHomy 2,28 %.

1 o
Ilo SKCIIEPTHOU OLICHKE CHIENHUAIMCTOB I/IHCTI/ITyTa 9KOHOMMKHU ropoza.

2w 1.1.3 «KWMIHOE CTPOUTEILCTBOY.
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——— [TCpBHIHEIH PBIHOK BroputHBIi pEIHOK

Hcemounux: pacaerst U3I mo nanusim Poccrara.
Puc. 1.1. I3MeHeHUe cpeHell PLIHOYHOI HOMUHAJIbHOM 1HeHbl Kuabs (I kB. 2004 r.
=100 %)

I[To nanHbIM PoccTara, Ha phIHKe JKWIbsI 10 OKTAO0pst 2008 r. B cpe/iHeM He HaOMI0IaIoCh OTPH-
LaTeIbHOUN TUHAMUKY HOMUHAIBHBIX 11eH (puc. 1.1). [Tocne neproga akTMBHOTO POCTa peasibHbIX IIeH
B 2006 r. ¢ Havanma 2007 r. Brutotsk fo III kBaprana 2008 1. pocT 1ieH mpoaomkaics B 6ojee caep-
JKaHHOM TeMIIe, OTHAKO Ha BTOPUYHOM pbIHKE B Hayase 2008 r. mpou3ores CKaYoKk HOMUHAIBHBIX
1IeH. DTO SIBJIEHHWE COOTBETCTBYET OOIIEH TEHICHIINH YBEJIMUSHUsI pa3pbiBa B TUHAMUKE POCTa LIeH
Ha KWIbe Ha MEPBUYHOM U BTOPUYHOM pbiHKax. B 2008 r. 11eHbl Ha KWibe Ha BTOPUYHOM PbIHKE
CYILIECTBEHHO OIEpekaai U3MEHEHUE 1IEH Ha IEPBUYHOM.

IlenoBas curyanus Ha pbiHKe kuibsi B IV kBaprasne 2008 — II kBaprane 2009 r. uamMeHmIach:
HAvyaJloch MajJicHue HOMUHAJIBHBIX LIEH Ha *KWUJIbe KaK Ha MEPBUYHOM, TaK U Ha BTOPUYHOM PbIHKE.
OpHako ycTOMYMBBIN TPEH/ CHUKEHU S LIEHbl HA BTOPUYHOM PbIHKE YCTAHOBUJICS JIMIIb 11ocye | kBap-
tauia 2009 r., T. €. Ha KBapTaj [03:Xe, YeM Ha IepBUYHOM pbIiHKE. [Ipy 3TOM Temmbl najieHus 1eH Ha
BTOPUYHOM PBIHKE OBLTH BBIIIIE, YeM Ha MEPBUYHOM.

1V kBapran

1L

2004

-]
2

2006 2007 2008 2009

_._E—[CDUL]‘IHL\IH PBIHOK B!‘L)[)II‘LH bIH PEIHOK

Hcmounuk: pacuetst U9I o nanneiM Poccrara.
Puc. 1.2. 3MeHeHne cpeaHeill PbIHOYHOH peajibHON 1eHbl kuiabst (I kB. 2004 r.
=100 %)

ConocrapieHre JUHAMMKYA HOMMHAJIBHBIX M peajbHBIX LIeH (puc. 1.2) mo3BosiseT chenaTh
BBIBOJI, YTO PaCcXOXKJIEHHE TEMIIOB POCTa LEH IIEPBUYHOTO U BTOPUYHOI'O PHIHKOB B PEAJIbHBIX MOKA-

8
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3aTessax eie Oosiee BeaMKO. PeasibHble 1IeHBI Ha TIEPBUYHOM pPBIHKE ObUTH CTAOMIJIBHBI HA TIPOTSIKE-
uHuu [-11I kBapranoB 2008 r., B TO BpeMsi Kak Ha BTOPUYHOM PBIHKE HaOmomancs pocT. JuHamuka
peasbHBIX IIeH YKa3blBaeT Ha TO, YTO B OOOMX CErMEHTaX PhIHKA CHMKEHHWE IIeH Havanoch yxe B 111
kBaptase 2008 r. 13 atoro ciieyet, 4To ABMKEHHE PeaIbHBIX 1IEH HECKOJIBKO OINEpeskaeT JBUKEHUE
HoMuHaIbHBIX. [To otHOmeHuo k III kBapraiy 2008 r. (1uKy) cpefiHue PhIHOYHbIE peaIbHbIE LIEHBI
cHU3WIMCh Ha 15 1 12 % Ha nepBUYHOM M BTOPUYHOM PBIHKAX COOTBETCTBEHHO. DTO CYILIECTBEHHO
BBIIIIE aHAJIOTMYHBIX TIOKA3aTesel /1711 HOMMHAJIBbHBIX 11€H, KOTOPBIE COCTaBUIIN 5 % 1Sl IEPBUYHOTO
u 7,5 % 1151 BIOPUYHOTO PhIHKA.

1.1.2. UnmoTeuHoe KMJINIIHOE KPeAUTOBaHUE

Ho xpusuca 1998 r. unoreyHoe KpeAUTOBaHUE MPAKTUUECKU HE PacCMaTpUBAIOCh OaHKaMU
KaK MepCHeKTHBHOE HAIPaBJIeHNE Pa3BUTHsI OM3Heca, a KUJIMIIIHBIE KPeAUTHI peyiarain He 6omee
20 6aHKOB Ha cpok 1-3 roaa nop 3ao0auHble nporieHTHbIe cTaBku. Haunnas ¢ 2000 r. 6aHKu cTaim
OoJiee aKTUBHO BBIXOIUTb HAa PbIHOK MIIOTEKU, YBEJIMUMBAs CPOKM KpenutoBaHus g0 10-15 ner, a B
paMKax OTAEJbHBIX PErMOHAIBHBIX Mporpamm — A0 20-25 jer. CHU3WINCH U IIPOLIEHTHBIE CTABKU:
10 10-15 % ronoBwix B Bamote u 15—18 % rofoBhIX B pyOssix.

He meHee cymecTBeHHO ObUIO M TO, UTO BCe OOJIbIIEe KOIMYECTBO OAHKOB CTAJIO MCHOJb30-
BaTh UMOTEKY B KAYECTBE OCHOBHOT'O CPE/ICTBA OOECIeUeHsI BOSBPATHOCTH KPeUTOB. B oTimyume ot
MIPEALIECTBYIOLIETO Nepuoa, Korga OaHKM MpeJNouYnTaId MPEeJOCTaBIATh KIIUIHbIE KPEAUTHI 110
«apeHaHo» cxeme, B 2000-e IT. OHM CTaJIM BCe B OOJBIIMX MacimTabax MCHOIb30BaTh B KAUECTBE
oOecrieueHus1 3aJ10T MPUOOPETaeMOro JKIJIbsI, IeTAJIbHO OTpadaThiBast BCE MPOLIEAYPbl, CBSI3aHHbIE C
opopMJIEHHEM U perucTpalueit 3a0ra KuiblX MOMEIIEeHUH, TPUOOpETaeMBbIX C MOMOIIBIO KPeIuT-
HBIX CPEJCTB.

[Mo nanueiv Banka Poccuu, 3a 2001-2002 rr. 6110 NpeaocTaBieHo HeMHorum oosiee 10 Thic.
UIMOTEYHBIX KWJIMIIHBIX KPEAUTOB Ha 00mIylo cymmy 5 mupa pyo. Creqyer oTMETHTh, 9TO 00beM
BbIJaHHBIX B 2002 r. KpeauToB NMpakTHUYeCKH yasouscs 1o cpaHenuio ¢ 2001 r. B 2003 u 2004 rr.
IIPOUCXOIWIIO JJAJIbHEHIIee yBEIUYEHUE TEMIIOB pPOcTa OOBEMOB MIIOTEYHOTO KPEIUTOBAHMSA, U,
TI0 OLIEHKaM 3KCNepToB MHCTUTYTa SKOHOMHUKHM TropoAa, 0ObeMbl BbIIAHHBIX MITOTEYHBIX KPEIUTOB
cocrasuii 9,5 mupa py6. B 2003 r. u 25-30 mutpz py6. B 2004 r.

OcobGeHHO ObICTpOe pa3BUTHE MIIOTEYHOE KWIMIIHOE KpeAuToBaHue mnoiaydmwio B 2005-
2008 rr. B pe3ynbrate (hOpMHUPOBAHMS OJIaroNpUATHON 3aKOHOJATEIbHOW Oasbl, MPUHATHS TaKeTa
(beziepasIbHBIX 3aKOHOB, HAITPABJICHHBIX Ha TTOBBIIIEHUE IOCTYITHOCTH KHJIbsI /IJIs1 HACEJICHH S, CTa0u-
JIM3ALMI0 MAaKPOIKOHOMHUYECKOHN CUTYallui U POCT peaibHbIX JI0XO/I0B HACEJIEHHU .

Hauunas ¢ 2005 r. rocygapcTBo cTano OKas3blBaTh akTUBHOE COIEUCTBHUE PA3BUTUIO PhIHKA HITO-
TEYHOT'O KPEIUTOBAaHUs, B YaCTHOCTH 4epe3 co3naHHoe IIpaButensctBom PP OAO «AreHTcTBO 1O
WIIOTEYHOMY KWIMITHOMY KpeautoBaHuio» (nanee — AVKK). B pesynsrare k cepequne 2008 r.
MPaKTUYECKH BO Bcex pernoHax Poccum Obua chopMupoBana MH(PPACTPYKTypa, HEOOXOAUMAsT ISt
YCTIEIIHOTO (DYHKIIMOHUPOBAHKS UITOTEYHOTO JKMJIMIIIHOTO KPEJUTOBAHHUS.

B 2006 r. — neppom mosyromun 2008 1. GaHKU aKTUBHO BBIJABATM HACEJICHUIO KUJIUIIHBIC
KPEIMTHI, T. €. KPEOUTHl HA MPUOOpETeHNE U OOYCTPOMCTBO 3eMJIM TOJ MPEACTOSIIee KIIUIITHOE
CTPOMTEIILCTBO, Ha CTPOMTEINILCTBO (PEKOHCTPYKIIMIO) ¥ pHOOpeTeH e Kubs. I1pr 3ToM, 1o JaHHBIM
banka Poccun, 87 % W3 HUX SIBJISIMCH UITOTEYHBIMH, T. €. ObUTH BBIIAHBI O]] 3QJI0T HE/IBMKMMOCTH
B HIOpsJKe, ycTaHOBIEHHOM D3 «O0 uroreke (3aj1ore HeIBUKUMOCTH )».
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O UnoTesHbIe KHTHITHBIE KPETHTh B dpyrue KUIHIIHBIE KPETHThI

Hcmounuk: bank Poccun.
Puc. 1.3. 3a10/2KeHHOCTD MO >KUJIHITHBIM Kpeautam, % BBII

Ha 1 auBapsa 2009 r. 3ag0/k€HHOCTh IO MIIOTEYHBIM SKWIMIIHBIM KPEOWTaM COCTaBJIsUIA
1057 mapn pyo., eme 82 mipa pyo. (7,2 % oO1weii 3a101KEHHOCTH) ObUIO COCPEJOTOYEHO Ha KOHCO-
muaupoBaHHoM OantaHce AMJKK. CoBokynHast 3aJ0JKEHHOCTb IO UIMOTEUHBIM JKWJIMIHBIM KpeIu-
tam nocruria 2,7 % BBII (na 1 siBaps 2008 r. — 2,0 % BBII) (puc. 1.3).

B 2008 r. kaxnasa mecras (17 %) coenka Ha pbIHKE KWJIbSl COBEPIIAIACH C UCIIONb30BAaHUEM
CPEACTB UIMOTEUYHBIX KPEIUTOB, B TO BpeMs Kak B 2006 r. — TonbKo Kaxkaas oquHHaaaras (9 %).

B natu cyobekrax Poccuiickoit @eaepanyu (Kocrpomckas, Tiomenckas, Omckast o6nacruy,
Pecniy6nmku Tarapcran u ThiBa) 405 CAGNOK C MIIOTEKOM Ha phIHKE Kuilbsi mpeBbicuia 30 % B
2008 r., a B 19 cyobektax P® cocraBuna 20-30 %. Menee 10 % cnenok ¢ UMotekoi ObLIo 3ahuK-
cupoBaHo B 20 cyobektax P®, a B 33 cyonekrax ee gons cocrasuia 10-20 %.

Ho cepeaunbt 2008 r. 00beMbl BBIAAYM UTIOTEYHBIX KPEAUTOB AUHAMUYHO pociu (puc. 1.4).
IIpu 3TOM NOCTOSHHO YJIyUIIAINCh YCJIOBUS MPEJOCTABIEHUS UITOTEUHBIX KPEAUTOB: NIEPBOHAYAIIb-
HBII B3HOC M CTaBKa ITPOLIEHTA CHUKAJIUCh, 4 CPOK KPEANUTa BO3pacTall.

250
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150 - 141 =

100
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2006 2007 2008

O MnoTteunkie XUIHIIHEIS KPEeIHTLI DJD} THE KHIHMIIHBIC KPCIHUTLI

Hcmounuk: bauk Poccnu.
Puc. 1.4. O6beMBbI €:KeKBapTAJIbHO BbIJJaBaeMbIX KIJIHIIHBIX KPeJIUTOB, MJIP/ Pyo.

W3 Bcex MHCTUTYTOB JXIJIMIITHOTO CEKTOPa HanOoJiee CHITbHOE OTPUIIaTeIbHOE BIMSTHYE (PUHAH-
COBBII KPWU3HUC, BBI3BAHHBIN YepelIoil HeIIaTekXell Mo WUIMOTEUYHbIM KpeauTaM Kjacca subprime B
CIIIA, oka3aJl Ha MIIOTEYHOE JKWIIMIIHOE KpeauToBaHue. Ero o0beMbl pe3Ko CHU3WIIHCH JI0 YPOBHS
Havasa 2006 T., IpOIeHTHBIE CTAaBKH IMOBBICKIIUCH JO MaKCUMaJIbHOTO YpoBHS 3a niepuoy ¢ III kBap-
tauia 2006 r.
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Ecmu B 2007 1. 00beM BBIIAHHBIX UIMOTEUHBIX KWIMIIHBIX KPEJUTOB yBenuduics Ha 87 %
o cpaBaeHmio ¢ 2006 r. u coctaBwi 556 mMipa pyo., To B 2008 1. Temn npupocTa CHU3WICS: ObLIO
BBIJJAHO KpeauToB Ha 651 muipn pyoO., uto ymib Ha 17 % Gonbine, yem B 2007 1. (B conocraBumbIx
neHax 2007 r. 00beM BBIAAHHBIX UMOTEUHBIX XUJIMIIHBIX KpeautoB B 2008 r. coctaBui 578 muipa
py0., uto nuib Ha 4 % Oomnebire, yem B 2007 r.) ITpu stom B III kBaprane 2008 r. Mo cpaBHEHUIO
C IpeIbIyIIUM KBapTajaoM MPUPOCT cocTtaBui Jimiib 5 % (B 2007 r. npupoct B III kBaprane no
OTHOILIEHUIO KO BTOpoMy cocTaBuii 33 %). B IV kBaprasie 2008 r. 00beMbl MIOTEYHOTO K PEAUTOBAHUS
YMEHBIIWINCH PAKTUYECKU B 2 pa3a 10 CPAaBHEHUIO C MPeIbIAYIIMM KBapTayioM, a B I-II1 kBapranax
2009 r. BermaBaiock MeHee 20 % ot oobeMoB Boiiauu 11 kBaprana 2008 r. B cpeqHeM exeMecsIHO B
ssHBape — ceHTsI0pe 2009 1. BHIaBaJIOCh UTIOTEYHBIX KpeauToB Ha 7 — 13 mutpn pyo. (6 — 12 ThiC. ex.).

B nepsom nomnyroauu 2009 r. 1051 COENOK C UIOTEKON Ha PhIHKE XWJIbsi YMEHBUIWIACH U
aocturia ypoBHs 12 %. D10 CBUAETENBCTBYET O PE3KOM CHUKEHUH YPOBHS UCTIOJIb30BAHU S UTIOTEY-
HBIX JKWJTHIIHBIX KPEAUTOB 1Sl (PMHAHCUPOBAHMS TPUOOPETEHUS JKIITbSI.

Uror nesatu mecsaueB 2009 r. mo BelAade MITOTEUYHBIX KpeauToB — 91,5 mipn pyo., uro B 5,9
paza MeHbllle, YeM 3a aHatoru4Hbii nepuon 2008 r.

Ha 1 mrona 2009 r. Ha pblHKE MIIOTEYHOTO KWJIMIIHOIO KPEAUTOBAHUSI IpUCyTCTBOBaIO 602
KpEIUTHBIE OpraHu3alliK, YTO cocTaBisier 52,6 % oOlero Koiau4yecTBa JNEWCTBYIONIMX KPEAUT-
HbIX opraHu3auuil. [Ipu 3Tom B nieppom nosyroguut 2009 r. TonbKo 279 KpeauTHBIX OpraHU3alui
MIPEIOCTABIISUIN UTTOTEUHbIE KUJUIIHBIE KPEAUTHI, 2 OCTaIbHBIE OCYIIECTBIISIA 00CTYKMBaHUE paHee
BBIIaHHBIX KpeauToB. PerynspHo, no nanHeiM Banka Poccun®, BhIaBamy UIOTEYHBIE SKMITHIITHbBIC
KpenuTtsl B pyosisix okono 100 KpeguTHBIX OpraHu3aluvii, a B MHOCTpaHHOU Bamote — 11. Kpome
TOTO, TOJILKO 7 KPEAUTHBIX OpPraHM3aluil U3 25 NMPOJOIKWIM OCYILECTBIATH NMEPEKPEIUTOBAHNE
paHee BbIJAHHBIX B APYTUX KPEIUTHBIX OPraHM3alMsIX UIOTEUYHBIX KUJIUIIHBIX KpeauToB. Kommue-
CTBO YYaCTHUKOB, IIPUBJIEKAIOIIMX pe(PUHAHCUPOBAHUE HA BTOPUYHOM PhIHKE MITOTEYHOT'O KPEAUTO-
BaHusl, cokparuiiock ¢ 204 no 139 opranuzanuii.

Ha pbiHKe KuMIHOro KpeauToBaHus yxe B neppoii nonosuxe 2008 1. OTUYETIMBO MPOCIEKU-
BaeTCs TeHICHINS K KOHIICHTPAIIMY TaKOW JIEATEIbHOCTH B KPYIHBIX OaHKax (puc. 1.5). Tak, ecm B
2007 r. Ha gomo CoepOanka mpuxoauioch okoso 30 % BceX BIIAHHBIX KUJHMITHBIX KPSTUTOB, TO B
nepsoit osioure 2009 1. — yke 55 %. B nepBom nomyroguu 2009 r. 15 kpynHeinmx 6aHKOB (110
o0bemMaM BbIJAYM UMOTEYHBIX KPEIUTOB) KOHTPOIUPOBaiK 80 % phIHKA KUJIMITHOTO KPEAUTOBAHUS
(82007 r. =72 %).

100+
904 % ) I8 2 20
804 | 39

704 ——

604 31
504 | 22
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204 gl T ey o 40 1395
104 [ o ;27 ; 43
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| noa. 2006 | nou. 2007 | noz. 2008 | no.
2006 2007 2008 2009

1 CoepbaHk (11 + %)

72 BTDb-24 (n)

CITOTI-15 (1)

1 OcTtanbHele DaHKH (M + X).

Braowasn dantvie BTE-24 u TOI-15 no scunuwnom kpeduman

3 Cm.: Oruer Banka Poccun «O coCTOSHMM PBIHKA MIIOTEYHOTO JKMJIUIIHOTO KpeAUTOBaHu B riepeoM nomyroauu 2009 roma».
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Ilpumeuanue: (M) — JaHHBIE TOJIBKO 10 UTMIOTEYHBIM KpeauTaM; (M + ) — JaHHbIE 110 KWJIUII-
HBIM KpeauTtaM (BkJouast urorednsie); TOI-15 — 15 kpynmHelmmx 6aHKOB 1O BbIJaye MIOTEYHBIX
KpenutoB (6e3 yuera qaHHbIX 1o Coepdanky u BTB-24).

Hcemounux: pacuerst U931 o nanubim banka Poccun u PBK.

Puc. 1.5. CTpykTypa BbIa4Hl KHJINIIHBIX KPEJUTOB N0 0aHKaM-KpeauTopaMm B 2006—
2009 rr.

ITo nannbiM Banka Poccun, ycnosus unoreunoro kpeauroBanus B 2006 — 111 kBaprane 2007 .
MOCTOSTHHO YTy YIIAJIUCh: TIPOIIEHTHAS CTaBKa Kak 1O pyOJIeBbIM, TaK U 10 BATIOTHBIM KPETUTaM CHU-
*kanach (puc. 1.6). Ho HecTabmiibHOCTh Ha (DMHAHCOBBIX PHIHKAX M YAIOPOXKaHHUE PECypCoB Uit OaHKOB
MIPUBEJTM CHavyaJla K CTaOMIM3aliuy MpoLeHTHBIX ctaBok B IV kBaprase 2007 — I kBaprane 2008 r.,
a B JaJIbHEWIIIEM U K MX MOBBIIIEHUIO BO BTopoMm monyroauu 2008 r. [1o kpeauram, BbIIAaHHBIM BO
IT kBaprane 2009 r., mpolieHTHas cTaBKa coctaBuwia 14,8 % B pyonsax u 13,5 % B BamoTe, 4TO COOT-
BETCTBEHHO Ha 2,5 u 2,8 ml. Bblllle MUHUMAJIbHBIX TIpolieHTHHIX cTaBok B III kBaprasie 2007 r. B
III kBapTasie MPOIEHTHBIE CTABKU 1O BBIJAHHBIM KPEeIUTaM CHU3WINUCH, IPUYEM B BaJIIOTE CHUKEHHE
coctaBwio 1,1 ., a B pyosnsax — 0,2 MIl. o OTHOIIEHUIO K TIPe/IbIAYIeMY KBapTamy.

1.1 . 10,8 108 1O

1 E\" Iom IV EIEE‘EEI‘E\" 11

2006

2007 2008

—8— [0 HMOTEUHLIM KPeAUTaM B pyoriax

TMo unoTe HBIM KpeauTaM B BAJKOTC

Hcmounuk: pacuerst U9I" no nannsiM banka Poccum.
Puc. 1.6. CpeHeB3BellieHHbIE CTABKH 110 BbIJJaBaeMbIM HIIOT€YHbIM >KHJIHMII{HHIM Kpe-
IUTAM

Takxe COKPaTHIIUCh CPOKHM KPEIUTOB M YBEJIMUWINCh TPeOOBAaHMSA K pa3Mepy NepBOHAYATb-
Horo B3Hoca. Cpennue cpoku kpenuroBanus Bo Il kBaprane 2009 r. cocraBwm 14,8 u 9,3 roga no
PyOJIEeBBIM UM BATIOTHBIM KpeauTaMm, 4to Ha 3,7 u 8,4 roa MeHbIlle COOTBETCTBYIOIUX MaKCHMAaJTh-
HBIX 3Ha4yeHuil, 3apukcupoBanHbix B IV u III kBapranax 2008 r. (puc. 1.7). B III kBaprase 2009 r.
Cpe/THEeB3BellIeHHbIe CPOKU KPeTUTOBaHUS BhIpocn A0 17,5 u 13,4 rona no pyOseBbIM U BaTIOTHBIM
KpeauTaM COOTBETCTBEHHO.
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n
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Hcemounux: pacuerst U931 no nanusim banka Poccun.

Puc. 1.7. CpegHeB3BellIeHHbIE CPOKH MO BbIIaBa€MbIM HIIOTE€YHBIM KIJINIHBIM Kpe-
JIATaM, roJbl

B teuenue neporo nomyrogus 2009 r. HaOMoOAANTOCH TaKkKe U3MEHEHHUE CTPYKTYpPhl BbIIAUYM
UIOTEYHBIX KPEIUTOB 32 CUET YMEHBIIIEHHSI I0TM BATIOTHBIX KPEIUTOB BBUY 3HAUMTEILHOTO BATIOT-
HOTO PHCKA, KOTOPBIH JIOKUTCSI HAa 3aeMIIUKA, OCOOEHHO YUUTBIBAsl AEBAIbBALIMIO PyOsisi B KOHIIE
2008 r. u Beicokmit Temn uH(sAIMU. B yactHOCTH, 32 9 MecstieB 2009 r. 00beM BaTIOTHBIX KPEUTOB
B 00111eM 00beMe Bbl1auu cOCTaBuI 6 %.

DKOHOMUYECKUI KPU3UC OKa3aj CYIIECTBEHHOE BIIMSHHE Ha TJIATEKECTIOCOOHOCTh 3aEMIIH-
KOB T10 UMOTEYHBIM KPEAUTAM, YTO UMEJIO CIIEICTBUEM YBEJIMUYESHHUE JIOIU TPOCPOUEHHBIX MITOTEYHBIX
KpenutoB. Jlons mMpoCcpOoYeHHON 3a0/KEHHOCTH 0 MITOTEYHBIM KPEAUTaM, PaCCUMTaHHAsl B COOT-
BETCTBUM C POCCHICKOM cucteMon Oyxrairepckoro yuera — PCBY (puc. 1.8) (B o6veme mpocpo-
YEHHOH 3aJJ0JKEHHOCTH YYUTHIBAIOTCS TOJIBKO CyMMBI TUIATEXel B CYET BO3BpaTa OCHOBHOIO JI0JIra,
KOTOpbIE KPEAUTOP HE MOTYYHII 0 UCTEYSHUH CPOKa, YCTAHOBJIEHHOTO KPEIUTHBIM JOTOBOPOM *), BO
BTOpOii osioBuHe 2008 T. cTana pe3Ko yBeanuuBarhcs U coctaBuia Ha 1 oktsa0ps 2009 r. 1,9 % mo
UTIOTEYHBIM KpeIuTaM B pyossax u 5,3 % 1o UNOTeYHbIM KpeIuTaM B BamoTe. B cpegHem mpocpo-
YeHHas 3a10/keHHOCTh 1o PCBY o unoreunbim kpenutam Ha 1 okts0pst 2009 r. cocraBuna 2,6 %,

4TO OBLIO B 5,2 pa3a Oosblile, YeM roj Ha3ad, u B 43,2 pa3a OoJibllie TIO CPABHEHHUIO C IOKa3aTesieM
JBYXJIETHEH JIaBHOCTH.
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* B coorBercBuM ¢ INopsiakoM cocTaBieHus U npeacTaBieHus oryeTHoctH 1o ¢opme 0409316 (ykaszanue LIBP ot 17 deppans

2006 r. Ne 1660-Y) u IlpaBmiamu BegeHUs! OYyXTalTEpCKOroO ydeTa B KPEJUTHBIX OPraHM3alUsX, PACIONOKEHHbIX Ha TEPPUTOPHI
Poccuiickoit ®enepauun (ITonoxenue LIBP ot 26 mapra 2007 r. Ne 302-IT).
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Hcmounuk: bauk Poccnu.

Puc. 1.8. 1oJis1i NpOCPOUYEHHON 32/102KEHHOCTH M0 MIOTEYHBLIM >KHJIHIIHBIM Kpeau-
tam (mo PCBY)

OCHOBHBIMU NIPUYMHAMHU TAKOT'O POCTa SIBJISIIOTCA HavyaBlvecs: B KoHue 2008 r. cokpaieHue
pabourx MecT, NepeBoj] pAOOTHUKOB Ha HETIOHYIO 3aHSATOCTh U, KaK CJIE/ICTBUE, CYIIECTBEHHOE CHU-
JKEHHUE YPOBHsI IOX0/1a Y MHOTUX 3aeMIIMKOB. Kpome Toro, ckazascs poct Ha 40 % kypca nosuiapa (¢
26 py6./momnn. o 36 py0./momn.), oT4ero Haudosee CHJIBLHO TIOCTPAIAIA 3aEMIIUKHY, B3SBIIAE UIIO-
TeyHble KpeauThl B BamoTe (Ha 1 suBapsa 2009 r. nons 3aJ01KEHHOCTU N0 MIIOTEYHBIM KpeauTaM
B MHOCTPAHHOU BaJtioTe cocTaBuiia okoso 20 %). B mpourpsliiie 0Ka3aauch U 3a€MIIUKH, TOTYy4YUB-
II1e KPEUTHI C TUIABAIOIIEH MPOLIEHTHOW CTaBKOW. COOTBETCTBEHHO HAMOOJBIIIUI POCT TPOCPOUEK
MIPUXOAUTCS HA KPeOuThl B MHOCTPaHHOU BasmoTe — 6osee yeM B 180 pa3 ¢ suBaps 2007 r., a 1o
Kpenutam B pyousix — B 127 pas.

[IpocpoueHHast 3aJ0JKEHHOCTh TI0 HMITOTEYHBIM JKUJIMIIHBIM KpeauTaM, OOCTYKHBAEMbIM
AWMXK, paccuntaHHasi Mo MeXAyHAPOOHBIM CTaHHapTam (uHaHCOBOW oTdyeTHOCTH® (puc. 1.9),
Tak:ke BbIpocia. JIoJsi KpeaquToB, O KOTOPBIM ITJIaTeX MPOCPOYEH Ha TpU Mecsiiia 1 6osee, COCTaBuIa
Ha 1 mons 2009 r. 9,9 %, uro B 2,7 pa3a Oosbilie, 4eM Ha cooTBeTCcTBYyOIIyI0 Aaty 2008 r.°

I
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o 08
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AnB.09
anp.09
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=] wmec.t soua 3 pec, 6 mec.

Hcemounuk: bank Poccun.

Puc. 1.9. Noast npocpoYeHHON 3a/102KEHHOCTH MO HMOTEYHBIM >KHJIHIHLIM Kpeau-
TaMm, oocay:xkuBaembiM AUZKK (mo MCPO)

UYToObl CMATYUTH CIOKUBIIMECS HETATUBHBIE TEHJEHIIMY, B TOM YHMCiie n30ekaTh OaaaHCOBBIX
yOBITKOB, OQHKH CTaJIM MpeJylaraTh 3aeMIIUKaM [TPOrpaMMbl PeCTPYKTYpU3aLIMK UITOTEYHBIX Kpelu-
TOB, BKJII0YAsi KOHBEPTALIMIO BATIOTHBIX KPEIUTOB B pyOsieBble, IPaBja, MO TEKYIUM MPOLEHTHBIM
CTaBKaM, KOTOPBIE JOCTaTOYHO CUJIBHO BBIPOCIIM 10 CpPaBHEHHUIO ¢ HayasioM 2008 T., MpOJIOHIraluio
KpeauToB U T. 1. B 2009 r. Tak:xe Hayasa 1e1cTBOBATh TOCYIapCTBEHHAS IPOrpaMMa PECTPYKTYpH3a-
LMY UTIOTEYHBIX KPEOUTOB, peanusyemas gouepHern kommnanuend AVZKK — AreHTcTBOM IO pecTpyk-
TypHU3alMU UTMIOTEUHBIX KWIMIIHBIX KpeauToB (APUKK).

OcraBivecs: y4JaCTHUKH UIMIOTEYHOTO PhIHKA B LIEJIOM CTa/IM OoJiee KOHCEPBAaTUBHO MOAXOAUTh
K OLIEHKE I11aTeKeCIOCOOHOCTH 3aeMILMKa, OObSBUB 0053aTEIbHBIM YCJIOBUEM MOTy4YEHHs KpeanuTa

HaJimuue opUIMaILHO MOATBEpskIeHHOro goxona (crpaBka 2-HIADJI), u noBbickiin TpeOOBaHUs K
NepBOHa4YaIbHOMY B3HOCY 110 30 %.

5 IIpocpoueHHast 3a10IKEHHOCT BKJIIOYAET BECh OCTATOK 3aODKEHHOCTH IO KPEeJUTaM, IUIAaTeX! B CUET MOTAIeHHUsT KOTOPBIX
nipocpouens! Ha 30 u Gonee JHE MOcie YCTaHOBJIEHHOTO CPOKa.

6 Hanusie AVIKK.
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PbiHOK pedpmHAaHCMPOBAaHMS WITOTEYHBIX KPEIUTOB, aKTMBHO Pa3BUBABILIUICS B TOCIEIHUE
rOJIbl, IPAKTUYECKU TIOIHOCTBIO JIUIIIWJICS HHBECTOPOB, HAIYTAHHBIX PE3KUM TOBBIILICHUEM HEeorpe-
JEJIEHHOCTH U KPU3MCOM JOBEpHsl. DTO MPUBEJIO K POCTY CTOMMOCTU IPUBJIEUEHUS AECHEKHBIX
CpPeICTB KaK Ha OTEYECTBEHHOM, TaK U Ha 3apyOeKHbIX (PMHAHCOBBIX PHIHKAX.

B cnoxuBIIerics: cuTyaly Ha pelHKe HAOMIOAAI0Ch CTPEMUTENIbHOE 00ECIIeHEHHE JOJIT0CPOY-
HBIX aKTHBOB C (PMKCHPOBAHHOM CTAaBKOM, KAKOBBIMH SIBJISIIOTCS BBIIAHHBIE paHee UIOTEYHbIE Kpe-
muthl. B pesynbrate eciu B I kBaprane 2008 r. akTUBHBIE Onepaliuu 1Mo pepUHAHCUPOBAHUIO TTPO-
BOJIWJIM KPYIIHbIE UIPOKM pbiHKa, TO B III KBapraje oHM NpeKkpaTWiv BBIKYIl. YYAaCTHUKUA PbIHKA
UTIOTEYHOTO KpeTMTOBaHMUs, ycrieBIue K Hadany 2008 r. chopMupoBaTh JOCTATOUHBIN 00HEM ITYJIOB
IJIs1 TIPOBENICHUsI CEKbIOPUTU3AIINH, ObUTH BHIHYKJIECHBI OTJIOKUTh WM MEPEHEeCTH Ha Heorpe/esieH-
HOE BpeMsI BBIITYCK UTIOTEUHBIX IIeHHbIX Oymar. EciM KoJMuecTBO KpequTHBIX OpraHu3alvi, yJacT-
BOBABILIMX HA BTOPUYHOM PBIHKE UIIOTEYHOI'O KpeauToBaHusl, cokpaTuiiocs 3a 2008 r. Ha 12,5 % (c
233 1o 204), To ¢ Hayasia 2009 r. oHO yMeHbIUIoCh eie Ha 32 % (o 139).

B 2008 r. 00bem peprHaHCMPOBAHHBIX HA BTOPMYHOM PBIHKE KPEAUTOB cOKpatuiics Ha 14,6 %
o cpaBaenuio ¢ 2007 1. (co 115,9 mapa py6. g0 99 muipna pyo.), a ¢ Havasna 2009 r. emie Moyt B
3 paza — 10 33,4 muipa pyo.

ITpu stom ecm B 2008 r. cpencTsa, NONyYeHHbIE KPEAUTHBIMU OpraHU3alUsAMU B TOPSIIKE
pedbMHAHCHPOBaHUsI, COCTABIIsLTN Beero 15,2 % obmiero oobemMa BbIIAaHHBIX UTIOTEYHBIX KPEIUTOB,
To B nepBoM noyroguu 2009 r. B CBSA3M C OTCYTCTBUEM JIOJTOCPOYHOTrO (DOHIMPOBAHUS U POCTOM
PUCKOB OaHKOBCKHMX OMepaiyii pe(puHaHCUPOBAHUE CTAJI0 OIHOM U3 00s13aTeIbHBIX COCTABJISIONINX
MIPUBJICUYEHUS] JEHEKHBIX CPEACTB B UMOTEYHOE KUIIMIIIHOE KPEJUTOBAHUE — €T0 JIOJS B MPEJOCTaB-
JIEHHBIX B TIEPBOM IOJIYTO/IMY UIOTEYHBIX KWIMIIHBIX KpeauTax coctaBuia 60,3 % (puc. 1.10).

90 +
77.9

201 13,1
0

2003 2006 2007 2008 I non. 2009

Tpumeuanue: 3a 2005-2007 rr. — JaHHBIE TOJBKO O MPSMOM MPOJAKE MYJIOB UTIOTEUHBIX Kpe-
JWTOB.

Hcemounux: bank Poccun.

Puc. 1.10. Joas pepuHaHCHPYEeMBbIX HIIOTE€YHBIX KUJIUIIHBIX KPEIUTOB
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Mupa py6.

2008 I'mox. 2009

DM HCceH 00MHTaMi ¢ HITOTE  HBIM MOKPHITHEM B Py Bsix
r—= Imuccus MU B panioTe

== Omuccusi UUD B pybasx

= [ponaxa NyJI0B KPEINUTOB B BATIOTE

—/ ]-EI)O_-TA)KH NYyJ0B KPeauTOB B py0asax

Hcmounuk: baak Poccun.
Puc. 1.11. TacTpymeHTHI pe(pMHAHCHPOBAHNS HNOTEYHBIX KUINIIHBIX KPeJINTOB

B xavecTBe MHCTPYMEHTOB peprHAHCH POBAaHM 1 MCIIOJIb30BAJIaCh B OCHOBHOM IIpsiMast ITPOJaxa
yJIOB KpeauToB (68 % oobema pepuHaHcupoBanusi B 2008 r. u 86 % B nepsom nomyroauu 2009 1.).
DMucCcHs UMOTEUHBIX IIeHHBIX Oymar coctaBuia B 2008 r. 30,1 muipg py6. (30 %), a B iepBoii noso-
BuHe 2009 r. — 4,8 muipa pyo. (14 %). Beimyck oOuraiuii ¢ MIOTEYHbIM IMOK PHITHEM (C COXpaHEHHUEM
KpPEeIUTOB Ha OajlaHce KOMMEPUYECKOW OpraHu3aliuy) npakTudecku He npuMeHsiics: B 2008 r. 00b-
eMbl TAKMX LIEHHBIX OymMar coctaBuid 2 mipp pyo. (2 % obdbema peprHaHCHPOBAHMSI UTIOTEKH), 4 B
2009 r. noka He 3aperucTpUpoOBaHO HU OJHOTIO BhITycKa (puc. 1.11).

OCHOBHBIMM TOKYTIATEJISIMU MIIOTEYHBIX HEHHBIX Oymar W MyJ0B KPEAUTOB ObUIM KPEAWT-
Hble OpraHM3aliy U CHelUaTU3MpOBaHHbIE pePUHAHCUPYIOIUE OpraHU3alMK — pe3uIeHTH. Posb
nocieiHnX B nepBoi nonosuHe 2009 r. 3ameTHO Bhlpocia. Yipasisomue koMnanuy [IN® u OPBY
Ha phIHKE pe(prHAHCUPOBaHUS NPAKTUUECKU HE yyacTBOBaIM (puc. 1.12).

30

2008 I mox. 2009
B [1pouve opradd3ainm
3 CrenHanTH3HpOBAH HEIE OPTaHN3ALM Y — HEPe3UASHTE
[ZZ72 CnenHaau3upoBaH HEIE OPTAHH3AINY — Pe3UACHTE
[ KpeauTHbIC OpraHu3aiiim
Hcemounuk: bank Poccun.
Puc. 1.12. ctouHnku BHe0OAIAHCOBOI0 pehMHAHCHPOBAHNSI HIIOTEYHBIX KHIMITHBIX

KpPeJIUuTOB

Emre onHo# nipo6iemMoii y1si GaHKOB CTajia BO3pacTaolasi CKOPOCTh JOCPOUHOTO TOTaIlIeHUs
unorteyHbix kpeauros. Eciau B 2005-2007 1T. €KeroHo 10CpOYHO Moraiaioch okoio 6—8 % 3a10i-
JKEHHOCTH 110 UIMOTeYHbIM Kpeautam, To B 2008 1. — yxke 11 %, a B nepsom nonyroauu 2009 r. —
13 % (puc. 1.13). D10 03HAUAET, YTO (PAKTUUECKUN CPOK KU3HU 15-JIETHErO KpeauTa, BbIJAHHOTO
nof, 14 % ronosbix, cokpatuics ¢ 8,8 roga B 2006 r. g0 6,3 roga B nepBoii rosouxe 2009 r.
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2005 2006 2007 2008 2009-1

Hcemounux: pacuersl U3I™ no nannsim banka Poccun.
Puc. 1.13. locpouHoe norameHue nnoteuysbix kpeanTos (CPR7)

B cuny crnoxuBiueiics Ha pblHKE UIOTEYHOIO KUJIMIIHOTO KPEAUTOBAHUSI CUTYaLlUM, Xapak-
TEPU3YIOIIEHCS CYILIECTBEHHBIM TIOBBIIIEHUEM CTOMMOCTH 3a€MHBIX CPEACTB [UIsi OaHKOB, CHYIKE-
HHEM YPOBH:SI KOHKYPEHIIMH 1 y)KECTOUEHHEM TPeOOBAHUI K 3aeMIIIMKAM, UTTIOTEYHbIE KPEIUTHI CTAIN
ropasjo MeHee JOCTYIHBIMHM JJIsl HaceJIeHUsl, 0COOEHHO B PErMoHax, Ije UIOTEeKy MOIIepKUBAIN
NIPEUMYILECTBEHHO MEJIKHE U CpeHue OaHKU.

VIMEeHHO OTCYTCTBHEM JOJITOCPOYHBIX HCTOYHUKOB (PMHAHCUPOBAHUS UMIOTEYHOTO KPeJUTOBA-
HUSI B CJIOKUBIIMXCS YCTIOBUSIX 0OYCIIOBJIEHa HEOOXOIMMOCTD CYIIECTBEHHO! rOCYIapCTBEHHOM MO
AEpKKU MEXaHW3MOB pe(pMHAHCUPOBAaHU S UIIOTEYHBIX KPEJUTOB, B TOM YHUCJIE Yepe3 rocy1apCTBEH-
HbIil uHCTUTYT pa3Butus AVKK, npyrue unctutyThl pa3sutus, bank Poccun, ®@oHa HallMOHAIBHOTO
01aroCOCTOSIHUSA, a TaKKe MPUBJIEYEHUE B ITOT CEKTOP JOJTOCPOUHBIX PECYPCOB rOCYJapCTBEHHBIX
HAKOMMUTEJIbHBIX CUCTEM, B YACTHOCTH CPE/ICTB NEHCUOHHBIX HAKOIUIEHUH.

1.1.3. ZKnjmuiHoe CTPOUTEJIHLCTBO

Ho npunsitus B 2004 r. I'pagocrpoutensHoro kopekca P®® u BHeceHust morpaBok B 3emerb-
HBII KofieKke P® KunIiHoe CTpouTehCTBO MPOBOAMIOCH XAaOTHYHO, Mpeodiaiaia Tak Ha3biBaeMast
TOYEYHAs 3aCTPOMKA, 3eMEJIbHbIE YUACTKH IJIsI CTPOUTEIIHCTBA MPEJOCTABIISLIMCH TIOC/e TpeiBapH-
TEJIbHOTO COIJIACOBAHMSI C YNHOBHMKAMM MeCTa pa3MelleHust oobekTa. He ObUIO MIaHOBOTrO OCBOE-
HUS TEPPUTOPUM U KOHKYPEHTHBIX IMPOIEAYp MPEIOCTABJICHUS MPaB Ha 3eMeNbHBIA yJacToK. Bee
00SI3aHHOCTH TIO T'PaJIOCTPOUTENIBHON MOArOTOBKE 3€MEJIbHOTO YYacTKa BMEHSUTHCH 3aCTPOUIIMKY.
Takast 3a010pOKpaTU3MPOBAHHAS HETPO3payHasi CUCTEMA OTHUMAJIA Y 3aCTPOUIIIMKOB HECKOJIBKO JIET.
B pamkax rocymapcTBeHHOM MOJTMTUKU IO CHUKEHHUIO aIMUHUCTPATUBHBIX OaphepOB B KITUIIHOM
CTPOUTEJIbCTBE OBUIM 3HAUMTETIPHO OOJIErdeHbl MPOIeAyphl JAOCTYIA 3aCTPOMIIMKA K 3eMeTbHBIM
ydJacTkaM U opopMIIeHHs] HEOOXOIMMOW JIOKYMEHTaIuy. Bce 3Tu Mephl B COUeTaHUM ¢ O1aronpusT-
HOM MaKpOIKOHOMHYECKOH CUTYyaIlell B CTpaHe U POCTOM JIOXOAOB HaceJeHUs1 00eCeUIN MOCTO-
SIHHBI POCT 00BEMOB BBOIMMOTO JKWIbs (puc. 1.14).

7 CPR - Conditional Prepayment Rate — moka3piBaeT CKOPOCTb JOCPOYHBIX MOTAIICHHH, T. €. O3BOJISET OLIEHUTh CKOPOCTh aMOp-
TH3anuu noprdens kpeautoB. Hanpumep, 3nauenne 10 % Gyaer o3Hauath, uto npumepHo 10 % oObeMa KpeAnuTHON 3a10KEHHOCTH
OyZeT JOCPOYHO MOTAIIEHO 3a IO,

8 Cm.: denepanbHblil 3aKoH «O BBeieHNH B JericTBre ['pasoctpoutensHoro kopekca Poceuiickoit ®enepaimu» ot 29 nekadpst
2004 r. Ne 191-®3.

17



H. B. KocapeBa, A. A. Tymanos, [I. C. CuBaeB... «Pa3Burue nnoreunoro kpeautoBanus B Poccuiickoit ®eneparuv»
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554 49 3l

Hcemounux: Poccrar, Pocerpont, @I « Kunuime».
Puc. 1.14. Bon xnabst B Poccnn 3a 1991-2008 rr., M m> 0o0IIeH IIOIALN KIJIbS
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®duHaHCOBBIM Kpu3Kc B KOHLE 2008 I. OKa3ajl CyIIECTBEHHOE BJIMSHHUE Ha KWIMIIHOE CTPO-
utenbcTBO. B mepBom momyromum 2009 T. ynanock u3dexaTh yMEHbIIEHUsT 00beMa BBOIA JKHITbSI.
OpHako naHHBIA (DaKT TOBOPHUT, CKOpee BCEro, 00 YCKOPEHHOM 3aBepIIEHHHM KOMMEpPUYECKHUMU
3aCTPOMIIMKAMH YK€ HAYaTOro CTPOMTENICTBA XKUJbsI, HA KOTOpOe ObUIM TPHBJICYECHBI CPEICTBA
rpax/JaH.

OGbeM BBoaa Kb B Poccin 3a 9 Mecsnes 2009 T. cocrapit 35 MiIH M- (386,5 Thic. KBapTHp),
uyto Ha 0,6 % MeHblIle, YeM ObLJIO BBEJICHO B COOTBETCTBYIONIUN MepHO, TTPEAbIIYIIero rofa, Korua
ObLI0 TOCTpoeHO Ha 3,8 % OobIlIe KWIbs TI0 CpaBHEHUIO C NeBAThI0 Mecsiamu 2007 1. (puc. 1.15).
[Tpu 3TOM HaceleHHEM 3a CBOM CYET U C MOMOIIBI0 KPETUTOB ObLIO MOCTpoeHO 142,1 ThIC. KUIBIX

IIOMOB 00111ed momansio 19,1 M M (54,6 % obriero BBO/IA JKWJIbsSI, JIUTSI CPAaBHEHHMS: 32 9 MecsIeB
2008 r. — 42,7 %), uto Ha 5,6 % GoJblile, YeM B COOTBETCTBYIOIINN TTEPUOJT TIPEIBIIYIIErO To/a.

MUIH KB. M
:

(=]
h

13,5 13.4
11,5 4 11,2
9.4 10,4

I 111
2009

4 102
1oomoIv

Hcmounuxk: Poccrar.
Puc. 1.15. O6bem BBOaa :kuiabs B Poccuiickoii ®enepanun

Heo6xonumo 3amMeTuTh, 4To TPaJIUIIMOHHO OCHOBHOM 00beM BBOJA XKWJIbsl Ipuxonutcs Ha [V
kBaptai (B 2008 r. 61710 BBesieHO 44,7 % ropoBoro oobema). I1o utoram roga Mo;kHO ObLIO OKUIAThH

BBOjIa ITprMepHO 60 MITH M’ 0OIIEeN TUIOIIALY XWIbA, T. €. OKoJIO 94 % BBoma 2008 1.
JlMHaMuyKa BBOJIA XWJIbsI CYIIIECTBEHHO pas3finyaercs 1o peruonam (puc. 1.16):
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Peruonst pocta
Pernons! TOpMoMKeHHSA
B rom uncae:
B ToM umcie: MypmaHckas obnacThb
r. Cankr-TleTepbypr =20% Kamuarckuii kpaii
r. Mocksa 17 ] Teepckast obaacTh
Camapckas ob1acTs - <0% - e INcxosckast od1acThL
Poctopckas obnacts 38 >< JIunenkan o67acTh
Kpacnonapekuii kpaii e Huxeropoackas obnacTe
! \ iy ~ T O
Hopocubupckas obracTh Pt Jlenunrpasgckas 061acTh
Apocnapckas ob1acTL - —10—20%
oy POC A BERA OB L0—20%1 B 105 wmeze:
[enabunckas obaacTs . 8 o o
\ ] Boponexckast 0b61acTh
\ — Mockopckas obmacThb
AcTpaxaHcKkas 001acTh
. Bonoroackast o61acTe
Perionsr yMepeHHOro pocra Yypauickaga Pecnybanka
Wpanosckag obaacTh
B Tom 1mcne: ,,-’
Tepseknii kpait |~ 5—-10% B rom umcne:
Pasanckas oGnacTth 0—5% 10 \ Koctposmckas obnacth
TromeHckast obmacts | H] Xabaposckuii kpai
CapartoBckas o01acTh h Tamborckast obnacTe

Hcmounuk: pacuerst U9I no nanneiM Poccrara.
Puc. 1.16. Pacnpenenenue cyobekToB Poccniickoii @enepamnuu no reMmnaM npupocra
00beMOB BB0/1a Kb 32 9 mecsneB 2009 r. (mo koJu4ecTBy cy0beKTOB P®)

@ Ha 3amveIeHre TEMIIOB TPUPOCTA JKIJTHITHOTO CTPOUTENLCTBA B cpeiHeM 1o Poccum Biu-
sieT OTpULIaTe/IbHAS AMHAMMKA KWIMIITHOTO CTPOUTENbCTBA B 38 pernoHax, B ToM yucie B Mockse,
Cankr-IlerepOypre, Camapckoit u PocroBckoit odnactsx, KpacHogapckom kpae. B cpennem 3a 9
MecsitieB 2009 1. 06beM BBOZIA JKIUTbsI B IAHHOM T'pyIINie pernoHOB yMeHbinwics Ha 11 % 1o cpaBHe-
HUIO ¢ COOTBeTCTBYIOMMM reprionoM 2008 r. (HarboJblee yMeHbIleHre 00beMa BBOJa HaOJI0/1a10Ch
B SImanio-HeHnerikoM aBTOHOMHOM OKpyre — rouTt Ha 60 %);

@ B OCTaNBHBIX peruoHax (6e3 yuyera BHIITIEYKa3aHHbBIX ) 00bEMbI CTPOUTENLCTBA 32 9 MecsIIeB
20009 r. BoIpociu B cpeaHeM Ha 16 % 1o cpaBHEHUIO ¢ cOOTBETCTBYIOMUM rnepuoaom 2008 r.;

@ B 17 pernoHax mpupocT BBOAA KWibs coctaBm 6osee 20 %, a B BockMu — oT 10 10 20 %.

[Tpu 3TOM, 110 FKCNIEPTHBIM OLIeHKaM, B 2009 1. KoMMepUYecKHe 3aCTPONIIUKY IPAKTUYECKU HEe
HAYMHAJIM CTPOUTEIIHCTBA HOBBIX JKIJIBIX 0OBEKTOB. OCHOBHBIMH IPUYMHAMU 3TOTO SIBJISIOTCS:

@ CcHUKEHHUE CIIpoca Ha JKIIbe M3-32 (POPMUPOBAHUS OTIOKEHHOTO CIIPOCa, OPUEHTHUPOBAH-
HOT'O Ha IMHAMMKY CHUKEHUSI LIeH Ha KUJIbe;

@ peskoe yMeHbIIIeHre 00bEMOB KUJIUIIHOTO KPEAUTOBAHMS, BKITIOYAsI HIIOTEYHOE KPEAUTO-
BaHME U KPeIUTOBAHUE Ha LEJIM YUacCTUsl IPaXJaH B CTPOUTESIbCTBE JKUIIbSI;

@ peskoe yMeHbIIIeHre 00bEMOB KPEIUTOBAHKS 3aCTPOMIIMKOB Ha LIETH JKMITUITHOTO CTPOU-
TEJIbCTBA.

B cBsI31 € 3TUM MOKHO TPOTHO3UPOBATH COKPAILIEHHE BBOJIA KIJTbsl KOMMEPUECKUMU 3aCTPO-
nmwkamu B 2010 r., a ipu otcyTcTBUM 3((PEKTUBHBIX MEP MO CTUMYJIMPOBAHUIO B MEPBYIO OYepeb
cripoca HaceJieHusI Ha xwibe yxe B 2009 1. u B iepBoi nojioBuHe 2010 1. — emre Oosbiiee CoKparie-
Hue BBoja xwibd B 2011-2012 rr.

1.1.4. ®unancupoBaHue KUJIMIIHOTO CTPOUTEIbCTBA

Kak BUJHO U3 TPOBEIEHHOTO BHIITIE aHAIN3A PA3BUTHUSI UTIOTEUHOTO KPEIUTOBAHUS, KPEAUTO-
BaHHWE HACEJIeHUsl Ha 1eJIM MPUOOpPETEeHUs KUJbsl pa3BUBAIOCh N0 cepeauubl 2008 r. JOCTaTOUHO
YCIEIIHO, Yero Helb3sl CKa3aTh O KPEAUTOBAHUM JKIITUIIIHOTO CTPOUTEIBCTBA.

OCHOBHBIM UCTOYHMKOM (DPMHAHCHPOBAHUSI KUJIUIITHOTO CTPOUTENbCTBA B Poccuu 10 Havana
KpU3Huca SBJISUIUCh CPEJCTBA HACENEHHS, B TOM YHMCJIe MPEIOCTABJICHHBIE TpaXJIaHaM KpeAuThl Ha
cTpouTebeTBO Kuibs (puc. 1.17). Tak, 43 % nuiomany Kuibsi, BBEJEHHOIO B 9KCILIyaTalldio B
2008 r., ObLJIO MOCTPOSHO HACEJIEHHEeM 3a CBOWM CYET W C MOMOIIBI0 KPEIUTOB (MHAMBUAYATbHOE
KUJIMIIHOE CTPOUTENbCTBO), a 19 % mpoduHaHCMpOBaHO HaceleHueM B pamkax DemepaibHOrO
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3aKOHA 00 yJacTHHU B JI0JIEBOM CTPOUTENILCTBE MHOTOKBAPTUPHBIX 1oMOB (B 2007 1. Tonbko 17 %)°.
38 % *WJIbsi TOCTPOEHO 32 CYET CPEJCTB UHBECTOPOB — IOPUINYECKUX JILL; TPUBJIEUEHHBIX 3aCTPO-
MUKaMH KPEAUTHBIX CPEACTB; 6IOIDK€THLIX CPE€ACTB U OIIATL KE CPEACTB I'pakaH, TOJIBKO IIPUBJIC-
YEHHBIX 3aCTPOUIIMKAMU B 00xof yrnoMsiHyToro ®enepanbHoro 3akoHa. Ilpu 3Tom gons cpencts
HaceJIeHUs1 yBeJIMuuach Kak MUHUMYM ¢ 60 % B 2007 1. 10 62 % B 2008 1. (3Ta A0S HE BKJIIO-
YaeT CpelcTBa HAaCeNIeHHs], MPUBJIEYEHHbIE 3aCTPOUIIMKAMHU TI0 CEphIM cXeMaM B 00xo1 (enepaib-
HOT'O 3aKOHO/IATENIbCTBA, MMOCKOJIBKY pa3Mep TaKUX CPEICTB TPYAHO MOAAETCS OLICHKE).

/A

100
904 e =
0 HMKC 3a cuet coOCTBeHHBIX
80 4 43 43 M 3AEMHBIX CPEICTB

70 HACEeeH U

60+
50 4 17 19 0 Jonesoe cTpOHTEALCTBO
40 B pamkax M3 Ne2 14

30+

209
104

f] al 1
2007 2008

B Ipyrue cxemol
(huHaHCHpoBaHu*

* CpencTBa MHBECTOPOB — IOPUAMYECKUX JIMI; KPSAUTHBIE CPEICTBA, TPUBJIEYEHHBIE 3aCTPOM-
IIMKaMU; OI0[KETHBIE CPEJICTBA; CPEJICTBA TPask/IaH, IPUBJIEUSHHBIE TI0 CEPhIM CXEMaM.

Hcemounux: pacuerst U3I™ no nannsim Poccrara u ®PC.

Puc. 1.17. CTpykTypa BBOJa 00IIel IUIOMIAIN KHJIbs MO cxeMaM (PMHAHCHPOBAHUS
CTPOHUTEJIbCTBA

B I kBaprane 2009 r. o cpaBHeHMIO € cOOTBETCTBYIOIIMM NepronoM 2008 r. mpakTruyecku B 1,5
pasa BeIpocIia 107151 OOIIeH TUIOIIAAN KUJIbsl, TOCTPOEHHOT'O C MPUBJIEYEHUEM CPEACTB JOJIBIIUKOB B
COOTBETCTBUM ¢ PeiepaibHbIM 3aKOHOM 00 Y4acTUH B JI0JIEBOM CTPOUTEILCTBE MHOTOKBAPTHPHBIX
JIOMOB, a JIOJIl IPYTUX CXeM (PMHAaHCUPOBaHUA XKUJbs yMeHblnmach ¢ 25 1o 10 %.

Heckonbko nHast KapTHHA MOTyYaeTcs, €C/M aHATU3UPOBATh BBOJL KUJIbsl HE B KUJIBIX €IUHU-
1ax (MHAMBUAYAIbHbIE XKUJIblEe JOMA M KBAPTUPBl B MHOTOKBAPTUPHBIX IOMaX), a B KBaJIPaTHBIX MET-
pax (puc. 1.18). losng MHAMBHAYAIBHOIO XWIMILIHOTO cTpouTenbeTBa B 2008 1. cocraBuia 26 %,
(brHaHCHPOBaHUsI CTPOUTEHCTBA B pAMKax JOrOBOPOB JI0JIEBOTO yyacTus — 25 %%, a mo uHbIM cxe-
MaM — 49 %. B naHHOM cityyae cKa3biBaeTcs (hakTop OOJIBIIEro pa3mMepa CTPOSILIMXCS IpakJIaHaMU
VHIMBUIYaJIbHBIX XKUJIBIX IOMOB 10 CPABHEHUIO C Pa3MEPOM KBAPTHUP B CTPOSIIMXCS MHOTOKBapTHUP-
HbIX JoMax. OHaKo 1 B IaHHOM CJIy4ae CpeJiCTBa HaceJeHUsI OCTAIOTCS MPpeodiaJalolM UCTOYHU-
KOM (PMHAHCUPOBAHU S KUJUIIIHOTO CTPOUTEILCTBA.

o CreyeT yauThIBaTh, 4TO JAaHHAsI OIEHKa JOJIM (DHHAHCHPOBAHNUSI CTPOUTENILCTBA Kb B paMKax PenepabHoro 3akonHa ot 30
nekadpst 2004 r. No 214-03 «O6 yyacTu B JIONIEBOM CTPOHUTEIHCTBE MHOTOKBAPTHUPHBIX JJOMOB U HHBIX OOBEKTOB HE/IBIKMMOCTH U
0 BHECEHMH M3MEHEHHUI B HEKOTOpbIe 3aKOHOAATeIbHbIe akThl Poccuiickoit Peneparmm» sBIsSETCS MAKCUMAIBHOM, TaK Kak B OTYET-
HOM TIepHOJIe OpraHbl PErMCTPAli MOTYT 3apericTprpoOBaTh MpaBa COOCTBEHHOCTH Ha JKMJIbe (Ha OCHOBAHWH JIOTOBOPOB JIOJIEBOTO
y4acTHsi), HOCTPOEHHOE C MCHOJIb30BAHNEM CPEICTB JOJBIIUKOB B IPEABIIYIIHE IEPUOIDL.

10 Criestyer yuuThIBaTh, YTO JIaHHAsI OLEHKA JOJIM (PMHAHCUPOBAHUS CTPOMTESIbCTBA KUk B pamkax P3 Ne 214 gpinsercsa Makcu-
MaJIbHOM, TaK Kak B OTYETHOM MEpHO/ie OpraHbl PErMCTPALd MOTYT PErMCTPUPOBATh IpaBa COOCTBEHHOCTH Ha JKHJIbE, IOCTPOSHHOES
C UCTIOIb30BAaHUEM CPEJCTB AOJBIIMKOB B IIPeblIyLLHE IEPHUOIbL.
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* CpencTBa MHBECTOPOB — IOPUINYECKHUX JIUL; KPEAUTHBIE CPEACTBA, IPUBJIEYEHHBIE 3aCTPON-
IIMKaMU; OI0JKETHbIE CPEICTBA; CPECTBA IPaK/IaH, IPUBJICUCHHBIE 110 CEPhIM CXEMaM.

Hcemounux: pacuersl U9I™ no nannsim Poccrara u ©PC.

Puc. 1.18. CTpykTypa BBOJA KWIbIX €JUHHI] 0 cXxeMaM (pMHAHCHPOBAHUS CTPOHU-
TeJbCTBA

B nepsom nonmyroguu 2009 r. 1o cpaBHEHUIO € COOTBETCTBYIOIMM nepronoM 2008 r. Belpocia
JOJIS KUJIBIX €IUHUL, TpodrHaHCUpoBaHHbIX cormacHo P3 Ne 214, ¢ 32 no 48 %. [lona nHauBuay-
QJIBHOTO JKHJIbsI, TOCTPOEHHOTO 32 CUYET COOCTBEHHBIX M 3A€MHBIX CPEJCTB, IPAKTHUYECKU HE N3MEHHU-
J1ach.

Takast cTpyKTypa BBOJA KWIbsl MO cxeMaM (PMHAHCUPOBAHMS CTPOMTENbCTBA ITOKA3bIBAET
JOCTaTOYHO HU3KYI0 3aBUCHMOCTb SKMJIMIIHOTO CTPOUTENBCTBA OT OAHKOBCKOTO KPEJUTOBAHUS
3aCTPOMILMKOB — IOPUANYECKUX Jull. JJOMUHUpPYS IO KpU3MCa Ha PbIHKE CTPOUTENBCTBA JKUJIbS,
3aCTPOMILMKN HACTOJIBKO TPUBBIKJIM MaHUIYJMPOBaTh JEIIEBBIMU JEHbIAMHU JOJIBIIMKOB, YTO
HEOXOTHO 0OpalIaInch B OaHKM 32 KpeauTaMu, a OaHKH M He CTPEMUIIMCh UX BbIaBaTh. Bo-nepBbIX,
CTPOUTENILCTBO — HEMPO3PAyHbIil CEKTOpP [UIsi OAHKOBCKOTO KpeOUTOBaHUS. Bo-BTOpPBIX, 3aCTpoii-
IIMKY HE MMEJIM HaJIe)KHOro oOecreyeHus 1Mo TaKuM KpeAuTaM, Belb 3eMJII0 IOJl 3aCTPOMKY OHU
TI0JTyYaJIi TOJIBKO B apeH/Ty, @ 3TO HEJIMKBU/IHBIN 3aJ10T. B yc/I0BUAX MUPOBOro (pMHAHCOBOI'O KpU3uca
K 3TUM (paKTopaM 100aBHJIOCH €llle M OTCYTCTBHE IapPaHTHPOBAHHOTO IUIATEKECTIOCOOHOTO Crpoca
Ha [OCTPOEHHOE KUJIbE.

HecmoTpst Ha HUBKYIO JIOJIO KWJIMIITHOTO CTPOMTENIbCTBA, KOTOPOE 00ECHeUMBAIOCh 32 CUET
KPEJUTHBIX OaHKOBCKHMX CPEACTB, HEKOTOPbIE OCOOEHHO KpYIHBIE 3acTpodiuku oceHbio 2008 .
CTOJIKHYJIMCh C TIPOOJIeMOil epuiiTa OOOPOTHBIX CPEICTB, MOMYYaeMbIX 32 CYET OaHKOBCKHX Kpe-
nuToB. OIHOBPEMEHHO B pe3y/bTaTe COKpAleHHs] 0ObEMOB KPEIUTOBAHMUS I'pakJaH — Y4acTHHU-
KOB CTPOMTEJILCTBA MHOTOKBAPTHUPHBIX IOMOB, a INIaBHOE, 3(P(heKTa OTIIOKEHHOI'O CIIPOCa Ha JKUJIbE,
BBI3BAHHOTO OKU/IAHUSIMU NIOKYTIaTesieil OTHOCUTEIbHO CHUKEHU S LIEH Ha JKWJIbE, YMEHBIIUIICS CITPOC
Ha XWJIbe Ha IIEPBUYHOM PbIHKE.

Takum 0Opa3zoM, MpodIeMbl HA MUPOBBIX (PMHAHCOBBIX PhIHKAX 1 (PMHAHCOBBIX phIHKaX Poccuu
MPUOCTAHOBUJIM TIOJIOKUTENIBHYIO IMHAMUKY YBEJIMUEHUSI 0OBEMOB JKIJIMIIIHOTO CTPOUTENIbCTBA .

1 bonee HO}lp06H0 AHaJIN3 XUJIMIIHOIO CTPOUTEILCTBA U OLIEHKA BIIMAHWUA FOC}’[LapCTBeHHOﬁ MOJIUTUKU Ha OOBEMBI BBOJJMMOI'O
JKWJIbd Y PBIHOK XWJIbA B LIEJIOM IIPE/ICTABJIEHBI B II. 1.4.

21



H. B. KocapeBa, A. A. Tymanos, /. C. CuBaeB... «Pa3Burue unoredroro kpenuroBanus B Poccuiickoit deneparmm»

1.2 AHaym3 ¥ OI[eHKA roCy/1apCTBEHHON MOJMTHKHA
10 MO/1JieP:KKe PA3BUTHA HNOTEYHOT0 KIJINIIHOTO
KpeauToBaHus B nepuojg a0 ocenu 2008 r

1.2.1. OcHOBHbBIE HANIPaBJIEHN S TOCY1aP CTBEHHOMI
MOJUTHKHU MO MO/IiePKKe Pa3BUTHA UIIOTEIHOTO
JKIJIMIIIHOTO KpeauTOBaHus B mepuo 10 ocenn 2008 r

HnoreyHoe KWUIMIIHOE KPEIUTOBAHUE CTAJO0 COCTABHOW YaCThIO FOCYAAPCTBEHHOM JKMJIUIL-
HOM moiauthku B 1990-e rT., KOoTOpas Oblaa ompeaeneHa (eaepalbHON LEeJeBOl MporpamMmmoit
«Kumnme»'? 1 OCHOBHBIMH HaIpaBJIeHUSIMU HOBOTO 3Tala peaslM3aliy roCy1apCTBEHHOH 11eIeBOM
nporpammbl « Kumume» 3.

Bo Bropoii nonoBuHe 1990-x rr. GaHKOBCKasi cucTeMa Havana OTpadaThiBaTh KOHKPETHBIC
MeXaHU3MBl UTIOTEYHOTO KpeauroBanus, [IpasutensctBom PP 6puto coznano AVKK B nensix ¢pop-
MHUPOBAHUS CUCTEMbI pe(PUHAHCHPOBAHUSI JOJITOCPOUHBIX UIMOTEUHBIX JKUJIUIIHBIX KPEIUTOB, IPEAO-
CTaBJICHHbIX OAHKaMH, M BHEJPEHHs CTaHAAPTU3alMU B cepy UIOTEYHOH JesTelbHOCTH. B aToT
NepHo[] MPOU30LIO TAKKE U3MEHEeHHe (POPMBI yUacTus OIIKETOB B KWJIMIIHOM (PMHAHCUPOBAHUM
IyTEM MX OPHEHTAIIUY Ha OKa3aHUe MOAJEPKKHU HEMOCPEACTBEHHO IrpaxaaHaM B (hopMe MpeJocTaB-
JieHus cyOCcuIMil Ha IPUOOpETEHNE JKIITbSI.

[Tpunsrtue B 1998 r. ®enepanbHoro 3akoHa «O0 uMnoTeke (3aaore HeIBUKUMOCTH )» 14, onpene-
JIMBLIETO MPaBOBbIE OCHOBBI MITOTEYHOTO KUJIMIIHOTO KpeIMTOBaHU, a 3ateM KoHuenuuu pa3BuTus
CHCTEMBI UTIOTEYHOT'0 KUIHUITHOTO KpenuTtoBanus B Poccuu (B 2000 r.)!°, HanieneHHow Ha hopMUpO-
BaHME HOPMATHBHOHM NPaBOBOW 0a3bl Pa3BUTUS UIOTEUHOIO JKMJIMIHOTO KPEAUTOBAHUS, CO3JaHUE
YCJIOBUIA [J1s1 MOBBIIIEHNS] 3aMHTEPECOBAHHOCTH OAHKOB B UIIOTEYHOM KWJIMIIHOM KPEIUTOBAHUU U
Pa3BUTHS BTOPUYHOIO PhIHKA MITOTEYHBIX JKMJIMIIHBIX KPEAUTOB CEPbE3HO YKPEIHIIM OCHOBBI (hOp-
MHUPOBaHUS CUCTEMBI UITOTEYHOIO KpeauToBaHus B Poccuu. B cooTBeTCTBUY € ITaHHOW KOHIIENIIMEH
ObL1 pazpadoTad ¥ npuHAT B 2003 r. denepanbHblil 3ak0H «O0 UITOTEYHBIX LIEHHbIX OyMarax», KOTo-
pblii co3al yCIoBuUA 7151 pe(pMHAHCHPOBAHUS UMOTEUHBIX JKMJIMIIHBIX KPEIUTOB.

IlakeT heaepajibHbIX 3aKOHOB, HANPaBJIE€HHbIX
Ha (popMupoBaHNe PHLIHKA JOCTYIIHOTO KUJIbSI

HoBblil 3Tan pa3sBUTHSA UIOTEYHOTO KWJIMIIHOTO KPEAUTOBAHUS CBSA3aH C aKTUBHBIM IpOLEC-
COM COBEpLIEHCTBOBAHMS 3aKOHOJATEbHBIX OCHOB KMJIMIIHOW MOJUTUKU B KoHIe 2004 r., korga
I'ocynapcrBenHoi [Iymoit ObuT IPUHAT NMakeT (eAepaibHbIX 3aKOHOB, HAPaBJIEHHBIX Ha (pOpMUpO-
BaHUE PbIHKA JOCTYITHOTO KMJIbsI, YTO OKA3aJ0 CYIIECTBEHHOE BIMSHKE HA OBICTPOE pa3BUTHE HIIO-
TEYHOTO KPEAUTOBAHUS, a TAKKe yBeIUYEHUEe 00bEMOB KWJIMIIHOTO CTpouTesbeTBa (puc. 1.19).

12 Opno6peHa nocranoieaneM CoBeta MUHUCTPOB P® — IMpaButensctBa PO ot 20 vioHs 1993 1. Ne 95.
13 ykas Ipesunenta PP or 29 mapra 1996 r. Ne 431.
14 DenepabHblii 3aK0H 0T 16 mona 1998 r. Ne 102-D3.

15 Mocranosnenne ITpaBurensctBa PO ot 11 susapsa 2000 r. Ne 28.
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AWITHNIIHAA MOJUTHKA

Aunumnniil Kodeke — peryjaHuposanie 0a30BbIX H;RHSLM)I'HU][[L‘HH[E B KM INON
cepe (mpenocrap/ieHie KHILIX HOME LI COUHATLIOTO 1 KOMMCPUCCKOI0O
MCIIOIE30BAHMS, CHeLHATHZMPOBAHHEIX KIIEIX HOMeWeHni, coOCTBeHHOCTE

Ha KHITRE, TIOIMBIOBAHNE KHITBIMH TTOMEUIEHWAMH )

Y

N

CMPOC HA AKHNJIbE

Obecredenne yeIosmii
LIS PA3BUTHS HITOTEUHOTO
KHITHILHOTO KPedH TOBatius,
AMIIHLLHO -HAKOI M TEILHEIX
IPOTPaMM M ZPYIUX hopuM
pACHMPEHHs TUIATEKECTIO-
coOHOTO CIIpoca rpaskian
Ha KWIHE (H3MeHeH e rpak-
HAHCKOTO, MPaKIaHCKO-

HPpOULCCYAIBHOTO, MITOTEY-
HOTO 3aKOHOLaTe I b TR,
JAKOHOOATSALCTEA O HCHHBIX
OyMarax, o cTpaxoBaHHuu

OBOPOT AHNJIbA

OdecreneHmne CHUKCHIS
JIOK M CHIZKeITHe PUCKOR

CTH 1A KIILE, hopMupo-
BAHNE KOHKYPEHTHEIX UeH
Ha PHIHKE W CTabHIM3ams
PeaibHBIX LeH Ha KUIIbe
(M3MEHEHHE IPakIAHCKOTO

LATE/ILCTBA O PEIUCTPALITH
HPAB HA HCLBIKHMOCTh H
0 TOCYLAPCTBCHHOM YUeTe

jarpar Ha COBepHIeHHE COa-

VTparsl Hpana coGeTReH o -

JAKOHOOATC/IBCTRA, 3AK0HO-

NPEJTOKEHHE
AWNTbA

Odecneyenne ycaonmi
IS VBeHuenins 00nhe-
MOB JEHJIHLLIOTO CTPOH-
TeLCTBA, VIIpOUe e
HOCTYIIA K 3eME/TBHEIM
YUACTKAM, PAIBUTHE
KOMMYHaJILHOM mHpa-
crpykTyphi (Tpano-
CTPOMTCIILHBIH KOLEKC,
3AKOHBI O KOHLECCHAX
1 rapudHOM peryin-
POBAHHH, H3MEHEHHE

Hap.y O0LeKTOB HedBHAKMMOCTH) Bronxernoro kotekca)

HAJTOTOOBJI0KEHHE

(HOC. maznor na HPUOBLTE, TOZOXOZHEINT HAJIOT, T1J1aTa 3a 3eMJ/110,
rocyaapcTBeiasg moninia, MeCTHLH HaJIOT Ha HeIBHAKNMOCTL)

Puc. 1.19. CtpykTypa nakera 3aKOHOB, HAIIPABJEeHHbIX HA (POPMHPOBaHNEe PbIHKA
JIOCTYITHOT'O >KHJIbSI

B cocraBe 3T0r0 3aKOHOIATEILHOTO TIaKeTa ObUTH MPUHATH HOBBIE JKMIUIIHBIN Kofeke PP 1 1
I'pagoctpoutensHblil kogeke P®!7. Oru obecnieunsiv MpaBoBYy0 BOZMOXXHOCTb TIOBBIIICHU s 3 eK-
TUBHOCTH PBHIHKA JKWJIbSI 32 CUET CHU)KCHUSI TPAHCAKIIMOHHBIX M3JIEPKEK U YCUJICHHS 3allUThI IPaB
rpakaf; (popMUPOBAHUS COIMATBHOTO KUIIbS IS 00eCTIeYeHN T MAJIOMMYIIMX TPakIaH v IpUMe-
HEHUs Ipyrux (popM KCMOIb30BAHUS KUJIMIIHOTO (DOHJA, COOTBETCTBYIOIIMX HOBBIM SKOHOMHUYE-
CKMM OTHOILIEHUSIM; BHEJIPEHUsI I'PalOCTPOUTENILHOTO TUIAHUPOBAHUSA ISl YHIOPSIOYEHUs OTHOLIEe-
HUI 10 3eMJIETIONIb30BAHUIO U 3aCTPOMKE; MPUMEHEHHSI OTKPBITHIX ayKIIMOHOB IO MPEJOCTaBIEHUIO
IIPaB Ha 3eMeJIbHbIE YUYACTKH 3aCTPOMIIMKAM U YIPOUIEHUs COIIACOBAHUS U FOCYJapCTBEHHON IKC-
MIePTU3bI TPOEKTHOM IOKYMEHTAIIUH; KPEAUTOBAHUSI 3aCTPOUIIIUKOB 1 (PMHAHCHPOBAHM I MHBECTHIIH-
OHHBIX TIPOrPaMM OpPTraHU3AIMA KOMMYHAIBHOTO KOMITIEKCa Ha 0aze pa3paOboTKU MyHUITUITATBHBIX
MPOrpaMM Pa3BUTHSI KOMMYHATbHON MH(PPACTPYKTYPHI U YCTAaHOBJICHUS CIIEIIMAIBHBIX PEryiupye-
MBIX Tapr(OB; COBEPIIIEHCTBOBAHUSI MITOTEYHOTO KPEANTOBAHUS TPUOOPETEHU S KUJIbsI U UHIVBULY-
QJIBHOTO JKJIMIITHOTO CTPOUTEIIHCTBA; HATIOTOOOIOKEHHSI, KOTOPOE TIOBBIIIAJIO MIPO3PAYHOCTh PHIHKA
KBS,

IIpuopuTeTHBHII HAMOHAJBbHBIN NPOEKT «/locTynHoe n
KoM@opTHOE Kujbe — rpaxkaanam Poccun» na 2006-2010 rr

Kiy6ok HakonmBimxcsi ocrpermx npodnem BeiHyaua [Ipesunenta PO o0bsaBUTH B KOHIIE
2005 r. 0 Hauase peaau3aluy MPUOPUTETHOTO HAITMOHAIBHOTO MpoeKTa «JlocTyrHoe u komgopTHOE
Kujbe — rpaxgaHam Poccun» va 2006-2010 rr.

Hwuskuil matexecrnocoOHbIN CIIPOC HACEIEeHHs Ha JKUJIbe HEBO3MOXKHO OBLIO TIOBBICUTH 0€3
Pa3BUTHS UTMIOTEYHOTO KpeAuToBaHUs. Ho MpoLEeHTHbIE CTaBKU MO UIIOTEYHBIM KUIUIIHBIM Kpeau-

16 JKummaeiii koneke P® ot 29 nekabpst 2004 1. No 188-D3.

17 I'pasocrpountebHblit kogeke PP or 29 nexkabps 2004 r. Ne 190-03.
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TaM OCTaBAJIUCh BHICOKUMU M ObUT OOYCIIOBJIEHBI OOJIBIIMMHI PUCKAMU KPETUTOBAHHS M IOPOTUMHU
JOJITOCPOYHBIMU KPEJUTHBIMU pecypcamu. Majible 00beMBbl KMIIUIITHOTO CTPOUTENLCTBA HE MOKPHI-
BaJIM Jlake HU3KUH TUIATEKECIIOCOOHBIN cripoc Ha kuibe. Cepa KUIUITHOTO CTPOUTENILCTBA OCTA-
BaJIaCh KpaiiHe MOHOIIOJIM3UPOBAHHOM, YTO OBLIO BBI3BAHO OOJIBIIMMU U3JEPKKAMH BXOJIA HA PHIHOK
M3-32 aJMUHUCTPATUBHBIX 0apbhepOB, HEMPO3PAYHBIX MPOLIEAYP MPEAOCTABICHHS 3eMETbHbIX yJacT-
KOB ¥ HEOOOCHOBaHHBIX OOpPEMEHEHUH MPU MX UCTOb30BaHuu. He ObU1o 3(p(eKTUBHBIX MeXaHHU3-
MOB, KOTOpbIe MOOY:XAa11 Obl YITpexkJalolie Co3JaBaTh TPAHCIIOPTHYIO, KOMMYHAJIbHYIO U COIAAITb-
HYI0 UH(PACTPYKTYpY Ha TEPPUTOPUH, TTPEAHAZHAYEHHOU O] KMITHUIITHOE CTPOUTEILCTBO.

B xonne 2005 r. 6puta npunsaTa HoBasi pepakims PLIT «Kwmmme» Ha 2002-2010 11.'8, B
KOTOPOH ObUTH 3a(pMKCUPOBAHBI 11eJIb 3TOTO MPOEKTa, €ro MPUOPUTETH U MEphI M0 peanu3alvy, a
TaKke mpeaycMoTpeHo ¢puHaHcoBoe oOecnieueHre. Ha 2006-2007 rr. B mpoekTe ObLIN MpeyCMOT-
PEHBI MEpBI TI0 YEThIPEM IPHUOPUTETAM.

Ilepeviii npuopumem — yBennueHre 0ObEMOB MIIOTEYHOTO KWIJIMIIHOTO KPeANTOBaHUS. Bbul
JOTIOJIHUTETBHO yBemueH ycTaBHbil Karutan AVXKK 3a cyer dpenepasibHOro O0KeTa, mpeIocTaB-
JIEHBI TOCTapaHTUU IO €ro OOJUralusM, MPUHATH HOPMATHBHBIE MPABOBbIE MEPbl MO PA3BUTHIO
MH(PACTPYKTYPHI PHIHKA UTIOTEYHOTO KPEIUTOBAHUS, BKJII0YAs] PHIHOK MITOTEYHBIX [IEHHBIX Oymar.

Bmopoii npuopumem — TOBBILIEHUE TOCTYITHOCTU XWJIbsl JJIs1 MOJNOABIX ceMbeil. VM cranu
MPEIOCTABNIATh CYOCHIMM Ha MPUOOpETEeHNe KUIbsl WIM OIUIATy MEepBOr0 B3HOCA IMPU TOMYYEHUH
UIoTeYHOro Kpeaura B pazmepe 35—40 % croumoctu xuibs (10 % — 3a cuet depepanbHOro 0101-
xeta, 25-30 % — 3a cueT peruoHAILHBIX UM MECTHBIX OIO[I)KETOB).

Tpemuii npuopumem — yBeaudeHue OOBEMOB SKWIIMIITHOTO CTPOUTENBCTBA U MOJEPHHU3ALIUS
KOMMYHAJIbHOU MH(PACTPYKTYPBI O1arofiapst CHUKEHHIO a JMUHUCTPATUBHBIX OAPhEPOB JUIS JKHJTHIIL-
HOT'O CTPOUTENBCTBA; IPEIOCTABICHNE TOCTAPAHTHIA 10 OAHKOBCKUM KpeauTaM Ha o0ecrieYeHre KOM-
MYHJTBHOW MH(PPACTPYKTYpPOH 3eMETbHBIX YUACTKOB ISl KUJIMIITHOTO CTPOUTEIHCTBA U BBIIIEJICHUE
cpencTB (eiepaIbHOrO, pErMOHATBHBIX ¥ MECTHBIX OI0KETOB HA YACTUYHYIO OIUIATY MPOIIEHTOB IO
HUM; [TPSIMble MTHBECTUIIH U3 OI0/IKETOB Ha YCJIOBHUAX CO(PUHAHCUPOBAHMS MOJIEPHU3AIIUH OOBEKTOB
KOMMYHaJIbHOUM MH(PPACTPYKTYPHI.

Yemeepmulii npuopumem — BHIIIOTHEHUE TOCYIAPCTBEHHBIX OOSI3aTENILCTB MO 00ECHeYeHHIO
KUJIbEM YBOJIEHHBIX BOCHHOCTYXalMX, xkutesier KpaitHero CeBepa, BHIHYKICHHBIX TIEPECEIICHIIEB,
YepHOOBUIBLIEB U T. 1. VIM CTaym pe1oCTaBISIThCS TOCYAAPCTBEHHbIC SKMITHIITHBIE CePTU(UKATHI IS
MPUOOPETEHUS] CTAHIAPTHOTO JKHJIbSL.

B 2010 r. mo cpaBaenuio ¢ 2004 r. ObUIO 3arIaHMPOBAHO B 2 pa3a YBEJIUYUTb BBOJ JKHJIbS;
¢ 60 10 50 % cHU3UTH YPOBEHb N3HOCA KOMMYHAJIbHON MH(PPACTPYKTYphL; € 20 10 7 1€T yMEHBIUUTD
cpenHee BpeMsl OXHMIaHUS B OYepey Ha MOy4YeHHe KUIIbs TI0 COIMAIIbBHOMY HaiiMy; B 20 pa3 yBe-
JIMYUTH OOBEM €KETOTHO BbIJABAEMbIX UIIOTEYHBIX KPEIUTOB; C 15 10 8 % CHU3UTH CTABKH IO UIIO-
TEYHBIM KpeauTaM. A riaBHoe — ¢ 9 10 30 % yBeu4uTh AOJTIO0 CeMel, KOTOPbIe MOTIIU Obl, HCTIONIb3Ys
COOCTBEHHbIC W 3a€MHBIC CPEJICTBA, TIPUOOPECTU KUJIbe, COOTBETCTBYIOIEE CTaHAapTaM obecrede-
HUS KWIBIMHA TIOMEIICHUSMH.

B konne 2007 — nHayase 2008 r. mpaBUTENbCTBO, CTPEMSICh MOBBICUTH JOCTYITHOCTD KUJIbSI
IJIs1 HACeJICHUsI, B TOM YKCJIE C YMEPEHHBIMU U HU3KUMHM JOXO/IAaMH, MOATOTOBUIIO MPOEKT «Jlonro-

CPOYHOM CTPAaTErny MacCOBOTO CTPOUTEJILCTBA KUJIbsl Ul BCEX KATErOpUi rpaxiaH» Ha Meprof 10

2020 r. B crparerun npemycmorpensl pocT BBoga kb 3a 2007-2020 rr. ¢ 61 go 142 muH M>

Y yBEJIWYEHHUE JIONU CeMel, KOTOpble CMOTYT PUOOPECTH CTaHAAPTHOE KUJIbE HA CBOU U 3aEMHBIE
cpeactsa, ¢ 19 no 60 %. Hapexny Ha pealbHOCTh CTOJIb MACIITAOHBIX 3324 JABAJU JIOCTUTHYTHIE
BBICOKHME TEMIIbl POCTA KWJIMIIHOTO CTPOUTEIBCTBA M MITOTEYHOTO KpeanToBanus. Ho yrBepauts 3Ty
CTpaTeruio nomMeran MupoBo (pruHaHcoBblid Kpusuc 2008 r.

18 Mocranosnenne I[TpaBurensctBa PO ot 31 nexadpst 2005 r. Ne 865 «O 1ONOTHUTENBHBIX Mepax 10 peanu3anuy (eaepaabHON
neneBoit nporpammsl “Kumuie” Ha 2002-2010 rogsi».
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IocneaHue N3MeHEeHUsI HOPMATHBHON PaBOBOM
0a3bl pbIHKA UIOTEYHOI0 KWINIHOT0 KPeJUTOBAHUSA

[Tocne npunsatusa B 2004 r. makera 3aKOHOB 10 Pa3BUTHIO PbIHKA JOCTYIHOIO % Wibs B Pene-
pautbHBIN 3aKOH OT 16 mionst 1998 r. Ne 102-P3 «O06 uroteke (3a0re HeABMKUMOCTH )» ObLIT BHECEH
PSII BAKHBIX 1151 PhIHKA MTIOTEKW U3MEHEHUH.

Bortpocsl ipekpartieHusi paB TPEThUX JIUII TPY 0OpalieH!H B3bICKaHUs Ha 3aJI0KEHHOE UMY-
mecTBo ObuM yperyarpoBanbl PenepaibHbM 3akoHOM OT 30 mexabpst 2008 r. Ne 306-P3 «O BHe-
CEeHUM U3MEHEHMII B HEKOTOPbIEe 3aKOHOaTe bHbIe akThl Poccuiickoit deaepaiyiul B CBSI3U C COBEP-
IIIEHCTBOBAHUEM TOPSIIKA 0OpallieH s B3bICKAHHS Ha 3JI0KEHHOE UMYILECTBO». DTUM ke 3aKOHOM
ObLIA YETKO OIpe/ie/ieHbl OCHOBAHHUSI OTKa3a B 0OPAIEHUH B3bICKAHHS Ha 3aJI0KEHHOE MMYIIIECTBO,
a 0COOEHHOCTH OOpaIlieHus1 B3bICKaHKS MPU JI0JIEBOM CTPOMTENIHCTBE OTHECEHBI K BeaeHuo dene-
panbHOro 3akoHa ot 30 nekadpst 2004 r. Ne 214-P3 «O06 yyacTiu B JOIEBOM CTPOUTENIHCTBE MHO-
TOKBapTUPHBIX JJOMOB M MHBIX OOBEKTOB HEJBMKMMOCTH U O BHECEHUM M3MEHEHHI B HEKOTOPHIC
3aKOHOZAaTeNNbHbIe akThl Poccuiickoit denepani». BBejeH MHCTUTYT yIOBJIETBOPEHUsT TPeOOBAHUIA
3aJI0rofiepKarelis 3a CUeT UMYILECTBA, 3aJI0KEHHOro MO JIOrOBOpy 00 HroTeke, 6e3 oOpalleHusl B
CyH, OIpeJesieHbl YCIOBUSI MUPOBOTO COTJIAIIEHHS TIO 00S3aTeNbCTBY, 00ECIIEYeHHOMY HITOTEKOM,
Npy OOpAIlleHN B3BICKAHMS Ha MpeAMET WIOTEKW U BBEIEH MHCTUTYT pean3alliy 3aJI0KEHHOTO
MMYUIECTBA 10 COMJIAIEHUIO CTOPOH.

®enepanphbiii 3akoH oT 22 nekadps 2008 r. Ne 264-P3 «O BHecenuu usmeHenmii B Pejie-
pasbHBIN 3aK0H «O0 HITOTEeKe (3a10re HEeIBUKUMOCTH )» U OTJeJIbHbIe 3aKOHOAATe bHbIe akThl Poc-
cuiickoit Penepaniin» MOCBAIIEH ACTATM3AIUKA TEXHOIOTMU padOThI C 3aKJIaJHBIMU, TIPEX/IE BCETO
B nHrepecax ANKK:

@ BBC/ICH MTPUOPUTET 3aKJIaJHON HA OCHOBAHHUHU JIOTOBOPA;

@ yTOYHEeHHI IeTau pepMHAHCHPOBAHUS UTIOTEYHBIX KPEJUTOB;

@ yTOUYHEeHHI BOIPOCH NIEpeBo/a JOJITa;

@ BBe/IeH MHCTUTYT JIETIO3UTAPHOTO XPAHEHM I 3aKJIaJHBIX

@ yperynrpoBaHbl OCOOCHHOCTH JIETIO3UTAPHOTO Y4eTa 3aKJIaJHbIX, O(POpPMIIEHHS YCTYIKH
npaB TpeOOBaHMS MPU JAETIO3UTAPHOM Y4eTe, BOCCTAHOBJIEHHS YTPAuYeHHOH 3aKJIaIHOM MPU JIeTIO3H-
TapHOM YYeTe;

@ [eTanbHO OMMCAHBI BOITPOCH Mepeav MpaB Ha 3aKJIaIHYIO;

@ 1oTBEPKICHO «EJMHCTBO CYAbObI» 31aHHsI, CTPOCHH S, COOPYKEHHUSI M 3eMEJIbHOTO yJacTKa.

OTuM 3aKOHOM BBEJECHO MOJIOKEHUE O TOM, UTO «IIPU HECOOTBETCTBUU 3aKJIQJHOW IOTOBOPY
00 UTOTeKe UM JIOTOBOPY, 0053aTeSIbCTBO U3 KOTOPOTO 00ECeYeHO UIMOTEKOM, BEPHBIM CUMTACTCS
colepKaHue 3aKJIaJHOM, 32 UCKIIIOYEHHEM CITydasi, €ClIi ee IproOpeTaTeb B MOMEHT COBEPILICHUS
CHEJIKU 3HaJl WM JOJDKeH ObUI 3HaTh O TAKOM HECOOTBETCTBUM». [laHHAs HOpMa, Ha Hall B3IJIsI,
SIBJISIETCSL CTIOPHOM, TMOCKOJIbKY TOJIy4aeTcsl, YTO €C/M MpHoOpeTaTesb He 3HaJl, YTO MO OHIMOKe
B 3aKJIQJIHOM yKa3aHa 3aBbIIIEHHAs] CyMMa KpPeAuTa, TO 3aeMINUK JOJKEH TUIATHTh 3aBBIIIEHHYIO
CyMMYy.

®enepanbhbiii 3ak0H OT 4 1ekadpst 2007 1. Ne 324-P3 «O BHeceHUM U3MEHEHUI B OT/ICIIbHBIC
3aKoHOJaTe/bHble akThl Poccuiickoit depepaiivin» pacpoCTpaHUl «UIMOTEUHBIA PEeXUM» Ha 3aJI0T
npaB TpeOOBaHMI 1O JOrOBOpaM AOJIEBOTO CTPOMUTENHbCTBA, a PenepasbHblid 3akoH OT 18 nexalps
2006 r. Ne 232-93 «O BHeceHun uzMeHenuil B ['panocrpoutenshbiii kopeke Poccuiickoit denepa-
[IUM ¥ OT/ENbHBbIE 3aKOHOaTeIbHble akThl Poccuiickoit Penepariur» yTOUHUI MOPSIIOK 3aJ10Ta MpaB
apeH[Ibl Ha 3eMeJIbHBIN yYacTOK, HAaXOISAIIUIACS B TOCYIAPCTBEHHOW MJTM MYHHUIIUIIAIBHON COOCTBEH-
HOCTH.
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HesaTeJJbHOCTh TOCyIapCTBEHHOT0 HHCTUTYTA Pa3BUTHS
HUIIOTEYHOT0 KUWIHIIHOT0 KpeauToBauus — OAQ «AreHTcTBo
110 HIIOTEYHOMY KMJIMIHOMY KpPeJUTOBaHuI0» 10 oceHu 2008 r

WNHcTpymMeHTOM peanu3anu rocyJapCTBEHHOM MMOJUTUKU B cdepe pa3BUTUSI MIIOTEYHOTO
KUJUIITHOTO KPEAUTOBAHUS SIBJISIETCSI HE TOJIBKO COBEPIICHCTBOBAHME 3aKOHOATENTbHON Oa3bl, HO
U TOCYJApCTBEHHAasl MOJ/IEPKKA pa3BUTHUS PHIHKA Yepe3 I'OCYAAPCTBEHHbIM MHCTUTYT Pa3BUTHS —
AWK — B popme B3HOCOB B €0 YCTaBHbII KalUTaJl U MPEJOCTABIIEHUE TOCYIaPCTBEHHBIX TapaHTUI
0 ero oOMuranusM Jyisi o0ecriedyeHusl PUTOKA TONTOCPOYHBIX U MAKCHMAJIBHO JEIIEBBIX CPEICTB
YAaCTHBIX KOHCEPBATUBHBIX NHBECTOPOB B CEKTOP UIIOTEKH, a TAKKE IJIs HOKPBHITUS JONOJIHUTEIbHBIX
PHUCKOB, B TOM YMCJI€ BOBHUKAIOUIMX B CBA3M C HECOOTBETCTBUEM CPOKOB IPUBJIEUEHUS PECYPCOB HA
(priHaHCOBOM PBIHKE M CPOKOB, Ha KOTOPbIE IIPEA0CTABIISIOTCS UTIOTEYHbIE KPEIUTHI.
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KoHen 03HakoMuUTEJIbHOT0 (pparmMeHra.

Texkcr npenocrasieH OO0 «JIutPec».

[IpounTaiiTe 3Ty KHUTY LIEJIMKOM, KYIMB IIOJHYIO JIEraJbHYIO Bepcuio Ha JlutPec.

BesomnacHo onnatuTh KHUTY MOKHO OaHKOBCKOM Kaprtoit Visa, MasterCard, Maestro, co cuera
MOOWIIBHOTO TenepoHa, C TUIaTeKHOro tepMuHana, B catone MTC wm Cesi3Hoii, yepes PayPal,
WebMoney, fAunekc.densru, QIWI Komesnek, 60HyCHbIME KapTaMu WX APYTUM YIOOHBIM Bam crio-
COOOM.
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