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OTCcyTCTBHE JOCTATOYHBIX OOOPOTHBIX CPEACTB y MOTEHUUAIBHBIX
NOKymnaTeJel TOBApOB M OCTpas KOHKYPEHIUS MEXIy MpoAaBLaMHU
BBICOKOJIMKBUIHOW MPOAYKIIMU BBIHYXKJAE€T MOCTABIIUKOB MEPEXOIUThH K
IPEIOCTABIICHUIO OTCPOYKM IUIaTeKa CBOUM TMOKYyMAaTesIM WIH K HX
TOBAPHOMY KpPEIUTOBAHUIO, KaK K HauOOJee €CTECTBEHHOW M pa3yMHOM
¢dopme 3aBoeBaHus pbiHKa. B Poccuu dakTopuHroBbie onepanuu euie He
MOJIYYHJIM ITUPOKOTO paclpocTpaHeHus. TOpMO30M Ha IMyTH UX MIUPOKOTO
pacnupocTpaHeHust  siBisieTcss 00  MOYTH  TOJHOE  OTCYTCTBHUE
COOTBETCTBYIOIIMX (PUHAHCOBBIX MHCTUTYTOB, JHOO HEXKEIaHUE U
HEYMEHHE CYUIECTBYIOIIUX MPUCTYIUTh K PEHICHUIO COOTBETCTBYIOIIUX
npoOJieMm.

@DaKTOPUHT SIBISIETCSI MHCTPYMEHTOM OOCIYXKHBaHUS TOBAPHOTO
Kpeauta. ToBapHBIM KpeauT cTajd B ABAJUATOM BEKE OJHUM M3 TIJIaBHBIX
BUJIOB TMPABOOTHOIICHUI MEXy MPOJABIOM M MOKyMHaTelaeMm, Mpujs Ha
CMEHy OIuIaTe TOBapoB MO (akTy mocTtaBku. OJHAKO HAa MPOTHKEHUH
JUTTEIBHOTO BPEMEHH TpeodIiaiaiau JOKYMEeHTapHble (POpPMBbI MOTAIICHHUS
TOBApHOTO KpeauTa: JeOUTOp BBINUCHIBAJI MPOAABLY BEKCEIb WIH
OTKpBIBAJ B €T0 MOJIb3Yy aKKpeAuTHuB. Takas ¢opma pacueToB MPUBOIUIA
nebuTopa K HM3BECTHBIM HEYJIOOCTBAM: POCTY HAKJIQJHBIX PACXOJ0B U
00s13aHHOCTHU TOTACUTHh TOBAPHBIA KPEIUT TOUYHO B CPOK HE3aBUCUMO OT
BO3MOKHBIX (PMHAHCOBBIX TpyaHocTed. He »xenmas BoBpemsi OTAaBaTh
JIOJITH, TOKyMmaTeJdW CTajd OTKa3bIBaThCs OT JOKYMEHTAJIbHOTO
o opMIIEHHUS CBOMX 00513aTENIbCTB, MpUOEras K Tak Ha3bIBAEMOMY IIATEXKY
0 OTKphITOMY cueTy. Crapasich COXpaHUTh 3aBOCBAHHBIE PHIHKU COBITA,
OpoJaBlbl OBUIM BBIHYXAECHBI COTJIACUTHCS C HM3MEHEHUEM MOpsIKa
pacyeToB 3a MOCTaBIIAEMYIO MPOoAyKIMI0. OqHAKO EPEexXo/1 K pacueraM 1o
OTKPBITOMY CYETY BBI3BaJ pE3KOE IMaJeHuE IUIaTeKHON JAUCIMILIAHEI
NOKynaTeael NPakTUYECKH BO BCEM MUpE. DTO, B CBOIO OYEPE/Ib, IIPUBEIIO
K 3HAYUTEIBHOMY pPOCTY pPHCKa MOTEPH JUKBUIHOCTU JUJIsl MPOJaBIia,
CIIPaBUTBCSI C KOTOPHIM MOTJHM TOJBKO KPYIIHBIE KOMIIAHUH C
IUBEPCUPUIMPOBAHHBIMU Tpojaxamu. [[ns Toro, 4ToOBI MOAAEpKATh
IIPOJIaBIIOB B TAKOM CUTYallMH, BOSHUK (DAKTOPUHT, KOTOPBII CTaJl, IPEXIe
BCET0, CPEJICTBOM (PMHAHCOBOT'O 0OECTIEUeHUs ACSITENbHOCTH MPOaBLia Ha
BpeMs BBIHYXKJIGHHOTO OTBJICUCHHS OOOPOTHBIX CPEACTB Ha CPOKHU
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TOBAPHBIX KPEIWUTOB €ro IMOKyHaTeasM, a TaKXke aIMUHHCTPATUBHOTO
pEryJIMpOBaHUs U YU€Ta €TI0 MPOJIaxK.

Ceituac 1 B Poccum TOBapHBI KpeIUT CTAaHOBUTCA Bce Oosee
nonyJisipHbiM. [IpoOsiemMbl, ¢ KOTOPBIMU CTAJIKUBAIOTCS MOCTABUIMKHU MPU
UCIIOJIb30BAHUH 3TOI'0 MHCTPYMEHTA - XPOHUUYECKUH AeULIUT 0OO0OPOTHBIX
CPEACTB, CI0XHOCTh KOHTPOJISI CBOEBPEMEHHOCTH U TOYHOCTH IUIATEXKEH,
OTCYTCTBHE METOJAUKH OINPEICICHUS JIMMUTOB TOBAPHOT'O KPEIUTOBAHUS U
PECYPCOB ISl JATBHEUIIETO PA3BUTHUA - MOYKHO JIETKO PEIIUTH C TTOMOIIBIO
¢aktopunra. OpHako y Hac OH HE TNOJY4YWI TMOKa JOJIKHOIO
pacnpoctpaHeHud. OCHOBHas IPUYMHA B TOM, YTO IO POCCHUCKHAM
3aKOHaM (paKTOPUHIOM MOTYT 3aHUMAaThCs TOJIbKO OaHku. Ho ogHu OaHku
CMYILIAKOT CJOXHBIE ISl YOPAaBICHUS PUCKHA, APYTHE - OTCYTCTBHUE
OOILIENPU3HAHHBIX, aNpOOUPOBAHHBIX B OTEYECTBEHHBIX YCIIOBHSX
TE€XHOJIOTHI, TPETHUX - TPYAOEMKOCTb.

Wtak, GpakTopuHr - 3To cucremMa (MHAHCOBOIO U OPraHU3alMOHHOTO
obecrieyeHHUs TOBApHOIO  KpeIWTa, OTO  Haumboliee  JUHAMUYHO
Pa3BUBAIOIIUICS CEKTOP MUPOBOM ruHaHCOBOM MHIycTpu. Hanbonpimit
abdexT u3 (aKTOPUHTOBOTO OOCITYKUBAHUS HW3BJICKAIOT MPEANPUITHS,
HaIPaBJISIIOIIME TIOJIYYEHHbIE OT OaHKa CpeJCTBa Ha paclIMpeHue cObITa
cBoer npoaykuuu. OH MOXET JOCTUIraThCsl 3a CYET BO3PACTaHMS UYHCIIA
NOKYyITIaTeJIeN Wi yBEIINYEHUS OTIPY30K.

DaKTOPUHTOBOE OOCITY>KMBAHUE MPEACTABISIET COOOW KOMILIEKC
(UHAHCOBBIX YCIYT, MOCTOSHHO OKa3biBaeMbIXx dakTopom (OaHKOM WM
CHEUAIU3UPOBAHHON (PaKTOPUHIOBOM KOMIIAHWEW) KJIMEHTY B OOMEH Ha
YCTYNKY J1€OMTOPCKOM  3aJOJDKEHHOCTH. OTH  YCIYyTHM  BKJIOYAIOT
(MHAHCUpPOBAHKE IOCTABOK TOBAPOB, CTPAXOBAHUE KPEIUTHBIX PUCKOB,
y4eT COCTOSIHUSI ~ JEOUMTOPCKOM  3aJOJDKEHHOCTH U PEryJsipHOE
IPEJOCTABIICHUE COOTBETCTBYIOIIMX OTYETOB  KJIMEHTY, KOHTPOJIb
CBOEBPEMEHHOCTH OTUIAThI U PadOTy ¢ JeOUTOpaMHU.

@uHaHCUpPOBAaHME  MOCTAaBOK  TOBApOB  NOpu  (pakToOpuHre
IPEyCMaTpUBAET, YTO HEMEIJIEHHO IOCIE MOCTAaBKH MpoaaBiy PakTop
BBIIIJIAYMBAECT B KAayeCTBE JOCPOYHOIO IUIATEXKA 3HAYUTENIBHYIO 4YacTb
CyMMBI MOCTaBKM. B pa3nuyHbIX cTpaHax MHpa pa3Mep IJOCPOYHOIO
matexa cocrasiusier oT 50% no 90% or cymmel nmocraBku. OcCTaToK
(cyMmMa TMOCTaBKM MHHYC CyMMa JOCPOYHOrO IUIaTeXa MHUHYC
(akTOpUHrOoBass KOMHUCCHS)  BBIIUIAUMBAeTCs  MpOAaBlly B  JCHb
NOCTYIUICHUSI ICHET OT 1e0UTOpA.

[Tockonbky (aKTOPUHT SBJISETCS JIOJITOCPOYHOM MPOrpaMMoit
(¢uHaHCHUpOBaHUS OOOPOTHOrO KaluTalla, JOTOBOpP (PaKTOPUHIOBOIO
00CITy’KUBaHUS 3aKJIOYAaeTCsd Ha HEOINpEJCNCHHBIM CPOK U Oyler
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JIEHUCTBOBATH CKOJb YTOJIHO JIOJITO, MOKAa 00€ CTOPOHBI yAOBJIETBOPEHbI
B3aUMHBIM COTPYIHUYECTBOM.

bnaromaps  ¢GakTOpUHrOoBOMYy  OOCIYXUBAaHHIO  MOCTABIIHKY
CO3JIAlOTCSL  YCJIOBUS IS KOHUEHTpAllMM €ro Ha  OCHOBHOM,
IPOU3BOJICTBEHHON NESITENIBHOCTH, YCKOpPEHHs 000pOTa €ero Kamuraja,
MOBBIIICHUSI B  HEM  JIOM  NPOM3BOJUTEIBHOTO  KamuTajla W,
COOTBETCTBEHHO, YBEJIMYECHHUS €ro J0XOAHOCTH. I[locTaBHIMK MOXKET
IJIAHUPOBATh MOCTYIJIGHHE CPEJACTB W  IMOramieHue COOCTBEHHOM
3aI0JDKEHHOCTH.  ABaHCHpOBaHHWE  TOCTaBUIMKA  (PaKTOPUHTOBOM
KOMITAHUEH, pa3Mep KOTOPOro 3aBUCUT OT TEKYIIETO YPOBHSA
IIPOU3BOJICTBA, HE CO3/Ia€T JUIsl HETO HOBOTO MAacCUBA, CJIEIOBATEIbHO, HE
YMEHBIIIAET €ro KpeAUTOCHOCOOHOCTH. DaKTOPUHI YMEHBIIAET CYyMMY
OanlaHca MOCTaBIIMKA U YIYUIIAET €ro CTPYKTYPY, YBEINUMBas OKa3aTellb
COOTHOIIEHUS COOCTBEHHOrO M TMpHUBIEYEHHOTo KamuTana. [lpu
3aKJIFOYEHUN COTJalleHus] O (PAKTOPUHTOBOM OOCIYyKHMBAHUU MOCTABLIUK
UMEET BO3MOXKHOCTh OTKa3aTbCsl OT COOCTBEHHOI'O IITaTa CIy)Kallux,
BBITIOJIHSIONINX T€ (YHKIHUH, KOTOpble OepeT Ha cebs (hakTOpHHroBas
KoMmaHus. B pe3ynbTaTe BO3HHKAET OIpeJeieHHas HKOHOMUS; B
COYETAHWH C BBITOJIAMH OT KPEJAUTOBAHUS OHA KOMIICHCUPYET JOCTAaTOYHO
BBICOKYIO CTOMMOCTh 00ciyxuBanus. [logoOHoe oOcinykuBaHue JaeT Bce
BBIIICYIIOMSIHYTbIE MPEUMYIIECTBA TOJIBKO B TOM cllydae, €clid
MoJIydaeMble CPEACTBA HCIOIB3YIOTCS ISl yAOBIETBOPEHUS PACTYIIUX
noTpeOHOCTEN B 000OPOTHOM KamuTalIe.

OTMeTHM OCHOBHBIE OTpACIIEBBIE aCNEKThl (akTopuHra B Poccum.
Bce KOHTpaKThI 110 MOCTaBKaM TOBAPOB MOKHO Pa3eNIUTh Ha TPU TPYIIIbI
(3AeCh KOHTPAKT - HE JOTOBOP B IOPUIMYECKOM CMBICIE, a Jtoboe
COTJIALIEHHE CTOPOH O MOCTaBKe, CIeTaHHOE, HAalIpUMep, MyTeM 3aKas3a 1o
tenegony). IlepByro TIpylly COCTaBISIOT pPa3oBble KPaTKOCPOUHbIE
KOHTPAKTHI (Kak 3TO OBIBaeT MpHU MOCTaBKax O0OPY/IOBaHUA); BTOPYIO -
MOCTOSIHHO JICUCTBYIOIINE AJUTEIbHbIE KOHTPAKTHI (KaK 3TO ObIBaeT mpu
MOCTaBKaxX TOIUJIMBA); U, HAKOHEII, TPEThIO TPYIITY COCTABJISIOT PETYISIPHO
NOBTOPSAIOIIMECS KPAaTKOCPOUYHBIE KOHTPAKTHI (1151 HE(PTSIHOM OTPaACIH 3TO
MOryT ObITh mocTaBku OeH3mHa yepe3 A3C). OCHOBHOE MPEUMYIIECTBO
PETYJSIPHO  TIOBTOPSIIOIIMXCSI ~ KPaTKOCPOUHBIX  KOHTPAKTOB  Haj
JOJITOCPOYHBIMM  3AKJIFOYAETCSI B TOM, YTO TEPBBIE CIIOCOOCTBYIOT
OPUHATHIO AIalITUBHBIX, MOCJIENI0BATENbHBIX pelieHui. B urore MoxHO
u30exaTh TpeOOBaHUS TOTrO, YTOObI Oyaymiue coObITHS ObUIM 3apaHee
BCECTOPOHHE PACCMOTPEHBI C COOTBETCTBYIONIEH pa3pabOTKoi Mojenei
ajganTauuMy K KaXIoMy M3 HUX. BMecto 3Toro Oyaymemy “mno3BOJSIOT’
CBEPUIUTHCSA, M IMPOUCXOAUT ajantanuss (B Mepuoa BO30OHOBIICHUS
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KOHTPAKTOB) JIMIIb K TEM COOBITUAM, KOTOpbIE€ JEHCTBUTEIHHO
MaTepHUATU30BAJIHUCE.

Bropas BaxkHasi 0COOEHHOCTH TaKOrO poja KOHTPAKTOB - HU3Kas
BEPOSITHOCTh OMNMOPTYHU3MAa (ONMOPTYHU3M B JIaHHOM KOHTEKCTE -
IpeciieIoBaHke JIMYHOTO MHTEpEeca C MCIOJIb30BaHUEM KOBApCTBA, JIKH,
BOPOBCTBA M MOIIEHHUYECTBA, B OTJIMYME OT OOBIYHOIO 3rou3Mma,
CBOMCTBEHHOT'O JICJIOBBIM OTHOIIEHUSIM). ITO TMPOUCXOIUT B CHILY
HOBTOPSIEMOCTH KOHTPAKTOB M  MAaJIO3HAYUTEIHLHOCTU JJIsi CTOPOH
OTZIENIbHO B3ATOr0 KOHTPAKTa, YTO U30aBISET OT TPYAHO (POpMaIU3yeMOil
OILICHKH PUCKA OMMOPTYyHU3MA.

Eme ogHa 0COOGHHOCTH PETYJSIPHO TMOBTOPSIONIMXCS KOHTPAKTOB
UMEeT IMpsSMOE OTHOUICHHE YK€ K HCIOJIb30BaHUI0 (PaKTOpUHTA MJis
o0CITy’>)KMBaHUS CONPOBOXKJAIOIIUX HMX TOBAapHbIX KpeauToB. [lpu
PEryJISIPHO TOBTOPSIONIMXCS KOHTPAKTaX CHUXKAIOTCS TPAHCAKIIMOHHBIC
U3JIEPKKH, CBS3aHHBIE C HCIOJIB30BAHMEM CIEIUATIBHBIX CTPYKTYp IO
yIpaBIIEHUIO 1€0UTOPCKOM 3a0TKEHHOCTHIO.

NMeHHO 3T OCOOEHHOCTH, XapaKTepHbIE ISl TPETbE TPYIIIbI
KOHTPAaKTOB, [JIal0T BO3MOXKHOCTh TEPEBOJAUTH IIOCTAaBKHM TOBAPOB,
peryiupyeMble 3TUMH KOHTpPaKTaMu, Ha (paKTOPUHTOBOE OOCTY>KMBAHUE.
JIOTIOTHUTEILHBIM YCIIOBHEM, O3BOJISIOIIUM IPEANOI0XKHUTh
OPEeANOYTUTEILHOCTh Mepexoda Ha (PaKTOPUHIOBOE OOCIIyKHUBaHHE
MOCTaBOK KOHKPETHBIX BUJIOB TOBAPOB, SIBIAETCS ciabast 3JIaCTUYHOCTh
copoca Ha 3TH BHUABl TOBapa, 4YTO OOECIEeUMBAET IMPEACKA3ZyeMOCTh
pe3yIbTaTOB OOCIYKMBAHUS Ha CPEIHE- U JIOJITOCPOUYHYIO MEPCIIEKTUBY.
Jlist pakTOpUHTOBOro 00CIyKMBaHUS MOXHO PEKOMEHJI0BATh B IMEPBYIO
ouepenb O(OpMIIEHHBIE KOHTpPAaKTaMH TpPEThEH TPYMIbl MOCTABKU
CJIEIyIOIIMX BUIOB TOBApOB: MPOJAYKTHl MUTAHUS, MEAUKAMEHTBI, KOPM
JUIS SKUBOTHBIX, TMTMEHWYECKHE TOBaphbl, mapomepus U KOCMETHKA,
aBTO3aMuacTH, KaHLEIIPCKUE TOBAphI, OBITOBASI TEXHUKA, CTPOUTEIbHBIC
MaTepuaibl, OCH3WH, a TaK)Ke MOCTaBKH PAJa YCIyr — TYPUCTHYECKHUX,
PEKJIaMHBIX H JIP.

OTHOIIEHHE MPOCPOUYEHHOM 3aJ0HDKEHHOCTH OTpaciu  Mepen
KpEIUTOpaMH K MECAYHOM OTrpy3Ke MPOAYKIMHM BEChbMa TOYHO
XapaKTEepU3YIOT CTENEHb BIUSHUS KpU3HMCa HEIUIaTeKeW Ha OoTpacib, a
3HAYUT, U Ha €€ yCTOWYMBOCTb. OTpaciaeBoil MHACKC YCTOWYMBOCTHU IJIS
1305000 (5):10)7 MIPOMBIIICHHOCTH COCTaBJISET 25%, T
He(drenepepabaTriBatonield - 39%. 3amMeTHO XyKe MOKa3aTelH B JIETKOU
npoMbIluIeHHOCTH - 107% 1 B MmammHocTpoenuu - 155%.

[loTeHuManbHasl IUIATEKECHOCOOHOCTh OTpPAciy 3aBUCUT HE OT
aOCOIIOTHOM BEJIMYMHBI POCPOUCHHON 3a/I0JDKEHHOCTH KPEIUTOPaM, a OT
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cajbJ0 MPOCPOUYEHHBIX 0053aTesbCTB. OTHOCUTEIBHO OJIArONOIYYHBIMU
0 3TOMY IOKa3aTelo BBINIAAT HedTenepepadaThIBaomas U MUIIEBas
IPOMBIIUIEHHOCTh - JJIS HUX OTHOIICHHE CalbJ0 MPOCPOUCHHBIX
00s3aTENBCTB K  MECSYHOW  OTIPy3KE  NOPOAYKLIHMH  COCTaBIISIET
coorBeTcTBeHHO 11 m 33%. Jlns ¢dbuHAHCOBOM YCTOWYMBOCTH OTPACIIH
pemiaroniee 3HAUYCHHE HMEET TapaHTUPOBAHHBIN IJIATEKECIOCOOHBIN
CIIPOC, CBSI3aHHBIN C OpUEHTAIMENH Ha KOHEYHOTO NOTPEOUTENISL.

KpoMe nmpoayKkTOoB mnuUTaHus W HEPTEOPOIYKTOB IIMPOKOTO
npuMeHeHus, (AKTOPUHIOBOIO OOCHY>KHBaHUSL CIIEIYyeT OXUJaTh B
OTpacisix  CO  3HAYUTEJbHBIM  [OTEHIMAJIOM  pOCTa  €MKOCTH
COOTBETCTBYIOLLIETO TOBApPHOTO PBIHKA, [JII OCBOEHUS KOTOPOIO
NOTPEOHOCTh B MOCTOSSHHOM YBEJIMYEHUH OOOPOTHBIX CPEACTB SIBIISETCS
oco0eHHO ocTpoi. B mo0oMm ciydae HanOornee HaJACKHBIMU BBITIISIST
MOCTaBKU TOBAPOB PO3HUYHBIM MOTPEOUTENSIM - MPOJOBOJILCTBEHHBIM U
npoMToBapHbIM Marazudam, A3C u T. 1.

Bcra Ha (akTOpuHroBoe OOCIYyKHBaHUE, TMOCTABUIMK HECET
JOTIOJHUTEIbHBIE PACXOBI MO OIIaTe PAaKTOPUHTOBOM KOMUCCHH, OIUIaTe
JOTIOJTHUTENLHOTO paboyero BpeMEHU Kyphepa Ha MOJBO3 JOKYMEHTOB,
oIuIaTe JOMOJHUTEIHHOTO pad0oyero BpeMEHH COTPYAHUKOB OyXrajliTepuut
Ha BBIOJHEHUE CBSA3aHHBIX C (DaKTOPUHIOBBIM OOCIYKMBaHUEM
IPOBOJOK.

C (¢akTOpUHTOBBIM OOCITY)KMBAHUEM CBS3aHBbI JOMOJHUTEIbHBIC
J0XO0/bl ¥ BBITOJbl OCTABLIMKA: TOJIYYEHUE TONOJIHUTENBHON MPUOBUIH 32
CYET BO3MOKHOCTH YBEJIMYHUTH 00BEM MpoAax (MoiyuyeHue oT (akTopa
HEOOXOAUMBIX JJii ATOr0 OOOPOTHBIX CPEACTB) MU HSKOHOMHUSI Ha
HEOITpaBJaHHbIX 3aTpaTax.

OTtka3piBasicb OT M30BITOYHOIO OAHKOBCKOTO KpPEIWTOBAHMS B
10JIb3Yy (paKTOpPUHTIa, HOCTABUIMK IEPECTAET HECTH PACXO/IbI [10 IPOLIEHTAM
3a TOJIb30BAaHUE KPEAUTOM, [0 HAJOTy Ha NOpuObUIbL C MPOIEHTOB,
npesblmaromux crabky [b mmoc 3%, mo odopmiieHuto kpenurta
(peructpanusi M CTpaxOBaHMWE 3ajora, OIUIATy padoyero BPEMEHU
COTPYAHUKOB Ha O(pOPMJIEHHE U TTOATOTOBKY IOKYMEHTOB ISl KPEAUTHOTO
oTleNla, yBEJOMJICHUS HAJOTOBOM HWHCIEKIWU O HAMEPEHUH OTKPHITh
CCyIHBIH CYET U T. [.), CBSI3AHHBIE C HEMPEABUICHHBIM POCTOM
IPOLIEHTHBIX CTABOK B CTPaHE, Ha SKCTPEHHYI0 MOOMIN3ALNIO TEHEKHbIX
CPEACTB MpU HACTYIUIEHMM CpPOKa MOTAIEHUs] KpPEOuTa WM BBIIIATHI
MPOLIEHTOB, BKJIIOYAsl YIYHIEHHYIO BBITOAY, CBSI3aHHYIO C BBIBOJOM 3THX
CpEJCTB U3 000poTa.

Kpome atoro, nepexoa Ha (pakTOPHUHTOBOE OOCIYKMBAaHHUE CO3/1AET
OPEANOChUIKUA AJi1 0oJiee panuoOHAIbHOTO HCIOJIb30BaHUsI O0aHKOBCKOTO
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JUMUTA KPEUTOBAHUS, HAIPUMED, VIS LIeJIEH OTKPBHITHS aKKpeIUTHBa 0e3
MOKPBITHS, TOJTYUYEHUS TAPAHTUH, BEKCEIIBHOTO KpEAUTa U T. .

[Ipu hpaxkTOpUHTOBOM OOCTYKUBAHUM MOSIBJISICTCS SKOHOMHUS 32 CUET
MOJIYYEHHMS JIYUIIUX LIEHOBBIX YCIOBHMM Ha 3aKylaeMblid TOBAp - KIHUEHT
oTAena (aKTOPUHra MOXKET TMOWTH Ha COKpallleHHE CpPOKa OTCPOUYKH
njaTexxa TMpH 3aKynkax TOBAapOB, VYIYYIIUTh CBOK IUIATEKHYIO
TUCIUIUINHY, a TaKXe€ MOJYUYUTh TapaHTUIO 3allUThl OT IMITPAPHBIX
CaHKIUI CO CTOPOHBI KPEUTOPOB IMPU HECBOEBPEMEHHOM PACUETE C HUMH,
BBI3BAHHOM KaCCOBBIM Pa3pPhIBOM.

Kpome 3Toro, 5KOHOMUSI JOCTUTAETCS U HA OIUIATE IOTOJIHUTEIbHBIX
MecT (BKJIouUas opucHoe o0OpyAoBaHKE) U JOMOJHUTEIBLHOIO paboyero
BPEMEHU COTPYJHUKOB, OTBETCTBEHHBIX 3a KOHTPOJIb JeOUTOPCKOM
3a/I0JPKEHHOCTH Y TIPUBJICUeHUE (PUHAHCOBBIX PECYPCOB.

HecoMHEHHBIM MPEeUMYIIECTBOM (DaKTOpUHTA SIBJISIETCS 3alUTa OT
MOTeph MPU HEOIUJIATe WM HECBOCBPEMEHHOW oOIuiaTe JeduropaMu 3a
MOCTABJICHHBIM UM TOBap, a TaKXXe 3allUTa OT YMYIIEHHOW BBIFOABI OT
MOTEepU KIHUEHTOB 3a CUET HEBO3MOXKHOCTH TIpU AeduIiuTe 0O00POTHBIX
CPE/ICTB MPEIOCTABIATh MOKYMATEIIM KOHKYPEHTHBIE OTCPOUKH TIIaTeka
U MOJJICPKUBATH IOCTATOYHBIA aCCOPTUMEHT TOBAapOB Ha CKJiajae. BaxHo
MOMHUTb, YTO BEPHYTh MOTEHIIMAJIBLHOIO KJIMEHTA, YIIECAIIETO CerOIHs K
KOHKYPEHTY, 3aBTpa MOXKET ObITh HEBO3MOKHO.

IIpu akTopuHTe TaKke BO3MOXKHA 3alllUTa OT MOTEPh, CBA3AHHBIX C
OTCYTCTBHEM HJIM HEJOCTATOYHOCTHIO HEMPEAB3SITOTO KOHTPOJISI MPOJIaXK U
niarexxer. Eciii mocTaBmUKy KaXKETCsl, YTO CETOJHSI Y HETO JTOCTATOYHO
YeJI0BEUECKUX U (PUHAHCOBBIX PECYPCOB JJI TEKYIEH ACSATEIbHOCTH, PU
pocte obopota 0e€3 TNOAAEPK KU (PAKTOPUHTOBOM KOMIAHUU J€PUITUT
PECYPCOB MOKET MPEBPATUTHCS B TJIABHBIN TOPMO3 Pa3BUTHAL.

OnpenenuM riaBHbIE MEPCHEKTUBBI U MpoOsieMbl pakTopuHra. B
OTJINYME OT CHUTyallud Ha OOJBIIMHCTBE APYTUX PBIHKOB YCIYT TOCIHE
U3BECTHBIX CcOObITUM 17 aBrycra, TMOTCHUUAIBHBIA COPOC Ha
(aKTOPUHTOBBIE YCIYTH MPOAOIKAET MPEBBIIATh MNPEAIOKEHUE. IDTO
Jerko OoOBsICHSETCS OOOCTpHUBILIEHCS B pe3ylbTaTe OOECICHEHUS
npobsiemort aeduiuta 0oOOPOTHBIX CPEACTB y IMOCTABIIMKOB TOBApOB U
ycayT. B To ke Bpems, MOJIHBIM OTKa3 OT TOBAPHOI'O KPEeIUTOBAHUS CBOUX
KOHTPAreHTOB MOXET NPUBECTH (M YK€ MPUBOAUT) K OKOHYATEIHLHOMY
MOJPBIBY MX JIMKBUJIHOCTH M, TEM CaMbIM, K 3aMETHOMY CY>XEHHUIO KpyTa
CBOUX MOTEHIIMAJIbHBIX MOKyMaTeNel, a 3HaUYUT, U K CHIKEHUIO 00bheMa
npofgax. O4YeBHAHO TakXKe€ MW  CYIIECTBEHHOE CYyXEHHE Kpyra
NOTEHUIHAIBHBIX TOTpeOuTENel (PAaKTOPUHTOBBIX YCIYT.

Haubonee cymiecTBeHHOW MpoOiIeMol OCTaeTcsi HEroTOBHOCTH
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MOABJISIONIETO OOJBITMHCTBA OTEYECTBEHHBIX KPEIUTHBIX HHCTUTYTOB K
pa3ButHio (pakTOpuHTroBOro obcimyxuBaHus. OcCHOBHas mpobiiemMa 37eCh
YHUCTO METOA0JIOTHUYECKast: paKTOPUHT B POCCHUU OTHOCST TO K KPEIUTHBIM,
TO K JUCKOHTHBIM, TO K MHBIM OaHKOBCKHM olepanusiM. Mexay Tem
(aKTOpUHT HE TOJHKO HE SABISETCS YacCThI0O OAHKOBCKOTO Jejia, HO B €Tr0
OTHOIIICHUH HEKOPPEKTHO BOOOIIE TOBOPUTH 00 “omepanusix’, TOCKOJIbKY
OH TPEJCTABIACT COOON MOCTOSHHOE OOCTyXKHMBaHHWE, HO HHUKAK HE
paszoBble caenkd. Bce 3To TpeOyeT crnenuanbHbIX OpOLEAyp HPUHATHUS
pEIICHUN U yIIPaBJIEHUS PUCKAMU.

Btopas mpobiiema - 3T0 HETOTOBHOCTH TOIABJISIONICH YacTH 0AHKOB
CTpaHbl K CPEIHECPOYHBIM HMHBECTHUIIMSIM B HOBYIO JJII HHMX OTPacib
nesarenbHOCTH. OCHOBHBIM MPENSATCTBUEM 3IECh SIBISETCS HE Camo
¢dakTopuHroBOo€ (PMHAHCUPOBAHUE - OHO MO OMPEACICHUIO MPEACTABIISIET
co00i1 "KOpOoTKHuE" NEHbIU, - @ JOCTATOUYHO JJIUTEIbHBI U OTHOCUTEIHHO
3aTpAaTHBIA '"HYJIEBOW LIMKI', CBSI3aHHBIM C MOCTAHOBKOW J€J1a, KOTOPBIN
Jaxe TNpu HIMYMK NpOo(EeCcCHOHATbHOW KOMAaHJIbl HCHOJHUTEIEH
3aHUMAET OT 6 110 12 Mmecsues.

Bwmecte ¢ TeM, B 11es10M niepcriekTuBHI pakTopuHTa B Poccuu ciemyer
OIIEHUBATh KaK YMEpPEHHO-onTUMUCTHYeCcKrEe. OO0 3TOM CBUJIETEIbCTBYET,
B YaCTHOCTH, M YCIEIIHbIA TPEXJIETHUN OMBIT OT/AeNa (akTopuHTra OaHKa
"Poccuiickuii KpeauT', KOTOpPBIM KadyeCTBEHHO MEPEPOC B CO3JAHUE
ousnec-nHanpasienus B Ab "UBI" HUKoin", o0cayXuBIIEro HECKOIbKO
JECATKOB ThICSAY MOCTABOK TOBAPOB HA Pa3JIMUYHBIX TOBapHBIX phiHKax. U
HECTaOWJIBHOCTh (PUHAHCOBOM CHUTYAIlUM HE MOXKET CIYKUTh CEPhE3HBIM
MPENATCTBUEM PA3BUTUIO (PAKTOPUHTA.

* DOxoHomuyeckuit BectHUK YI'HTY /mon pen. n.5.H. PonnonoBoi
JL.H. //C6. tpynos YTHTY, 2001. —c. 8-15.
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