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IUTHOI Kmaccuduranmm «mmoTpebieHye/KamuTaan3aims cCY>KeHHO cTouMocT». O60CHOBaHO KPUTEPH-
ajqpHOe JlefieHMe BUAOBBIX Ne(@UHMULINIT SKOHOMMUUECKOl KaTeropum «KpeouT». Pa3BuThl HayYHble Mpe -

CTaBJIEHUS O HOTpe6I/ITEHbCKOM Kpeaonure.
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npeonpuHumamensckuli kpedum, nompeoumensckoe KpeoumosaHue.

HernpeppiBHOE pa3BuTie (GMHAHCOBO-3KOHOMM-
YeCKOTO KaTeropMajbHOIrO amrapaTa 3KOHOMMUYe-
CKOJ HayKU SIBJISIETCSI OTpakeHMeM AUHAMUIHOCTU
(akTMyecKoro pasBUTHSI CTPYKTYPbI (DMHAHCOBOTO
UHCTPYMEHTapus peasbHOM 3KOHOMMUYECKON KU3-
HM XO3SICTBYIOIINX CYObheKTOB. KpemuT, BHITTOMHSIS
CBOI0  KOHTPOJIbHO-PACIPENeIUTEIbHYI0  (PYHK-
L0, SIBASETCS HaUBAXHENIIMM CTPYKTYPHBIM
2JIeMeHTOM (PMHAHCOBO-9KOHOMMUECKOM CHUCTe-
MBI TOCYApCTBa. DJKOHOMMUUYECKOE BO3[elICTBUE U
COLMAMbHO-MOJIUTUUECKME SKCTePHAIUU KpeauTa
CITIOCOOCTBYIOT IIOBBIIIEHMIO KauecTBa >KM3HM Ha-
cejleHUs. U PasBUTUIO NpPenIpUHMMATE/bCTBA I10-
CpeACTBOM CTUMY/IMPOBAHMS €JI0BOI aKTUBHOCTU
XO3SIICTBYIOIINX CYyOHEKTOB.

HeoTheMyieMbIM CTa6MIN3aTOPOM COBPEMEH-
HOJ PBIHOYHOM 5KOHOMUKMU SIBJISIETCS KPEeOUTHBIN
MexaHM3M, KaK akcejepaTop XO03sI/iICTBEHHON mAes-
TEJIbHOCTY M (DAKTOp CHSTHUS ITPOTMUBOPEUNIA CITpoca
U IpenyoKeHNs B KOOpAMHATAX MeCTa M BpeMeHMU.
Kpenur siBnsieTcss HauMBaKHEMIIMM CTPYKTYPHBIM
3JIeMEeHTOB BCeif COBOKYITHOCTM (MHAHCOBBIX ITPO-
IIYKTOB, SIBJISISICH (DOPMOI1 OTAKMBAHMS JEHEKHBIX
CpeJliCTB TOJ, MPOIIeHTbI, HeITOCPEeICTBEHHO BIMSET
Ha IIJIaTEeXeCIIOCOOHBIN CIIPOC HaceJleHus, pacipe-
IeneHHbIi BO BpemeHu [4]. LlesieBoe HamepeHUe
KpenuTa 3aK/IlouaeTcsl B aBaHCUMPOBAHUM BOCIPO-
U3BOACTBA/PaclIMPEeHHOTO BOCIPOM3BOACTBA CTPYK-
TYpPBbI J@HEXXHBIX CPEJICTB KaK JOMOX03SIICTB, Tak U
KOPITOPaTUBHBIX CYObEKTOB.

Kpenut, 9Bnssicb apaiBepoM pacClIMpeHUs Mo-
TpebieHusT U BOCIIPOM3BOACTBA, 00jamaeT Kaue-
CTBAaMM aKTMBHOTO (aKTOpa, BBICTYMAET KaTasu-
3aTOPOM aKTUBHOCTM CYOBEKTOB KPeIUTOBAHUS U
JleTepPMMHAHTOM 3KCTEHCUBHOTO U MHTEHCUBHOTO

JIleHe>KHO-MaTepUaIbHOTO MMKDPO- UM MaKpO3KOHO-
Muueckoro pacumpenus. C 9Tux mosuuuii kpedum
wlefyeT paccMaTpuBaTh Kak JIMKBUAHYIO, TOprye-
Myt Gopmy akTuBa, GOpPMUPYIOIIYI0 HACTOSIIYIO
JIeHEeXXHO-MaTepUabHyI0 TIaThOpMy WM TeHe-
pPUDYIOLIYIO OyIyIiKe TeHesKHbIe TIOCTYIUIeHus, 6a-
3UPYIOIIYIOCS Ha JOTOBOPHOM J@eHEsKHOM TpeboBa-
HUM KpeguTopa K 3aeMILVKY [3].

DKOHOMMYECKass HayKa TPASUIIMOHHO PacKpbI-
BaeT KaTeropmmi «KpeguT» KaK IKOHOMUUECKUe
OTHOILIEHUS 10 TIOBOZY IBVDKEHUSI CCyJHOTO Kamu-
Tajla B LeJISIX aBaHCMPOBaHMUS IMPOM3BOLCTBA/BOC-
MIPOU3BOJCTBA/PAaCIIMPEHHOIO  BOCIIPOU3BOJCTBA
IyTEM [EeHEXHOI SMMUCCUI/IEeHEeXHOT0 Iiepepac-
npefeneHus Ha YUIOBUSIX CPOYHOCTH, TJIATHOCTH,
BO3BPaTHOCTM [2;5].

Kpenut kak sKoOHOMMUYeCKasi KaTeropusl IKUpo-
KO M3y4YyeHa, HO aKLeHT Je/aeTcsl Ha acCUBHOCTU
IaHHO Kateropuy. CerogHs MMeeTCsI MHOXECTBO
bopMm arTMBM3aLMYM KpeauTa, HO TTIABHBIM SIBJISET-
CS1 CITOCOOHOCTDH KPeAuTa BBITOMHATh QYHKINY He
TOABKO 37aCTMYHOTO MeXaHM3Ma Iepepacipene-
JIEHUSI CPEACTB MEXOY CyObeKTamu (OTTOK), HO U
MexaHu3Ma peMHAHCUPOBAHUST CyO'beKTOB 9KOHO-
MUYECKMX OTHOLIEHUI (TPUTOK).

CoBpeMeHHble peanuy HeusOexXHO TpaHcdop-
MMPYIOT TIOHSITIE KpeauTa, Kak (hOpMbI IBVKEHUS
cToumMocT (Kpeout-opMa) B OOBEKTHYIO ILIO-
CKOCTh IUCTUHKIUU KpeauTa Kak croumoctu. Kpe-
IUAT, SIBJISISICh OOBEKTOM KYTUIM-ITPOJasKi, CaM SIBJISI-
eTCsSl CTOMMOCTBIO, OOHapPYKMBast B cebe aTpuOyThI
TOoBapa (lleHa, KaueCTBO, CIIPOC U TpenJjIOsKeHue).
He s1BNissich TpaAMIIMOHHBIM TOBapOM, KPeIUT 00-
JlajaeT u crenuduyeckoi aTpubyTUBHOCTbIO. [leHa
Kpenuta dhopMupyeTcs IOf, BIAUSIHMEM CIIpoca U
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TIpeIIOKEeHNSsI, TUKTYETCST 3aKOHAMM PBIHKA, HEM3-
MEHHO CTPeMSIIIErocsl K paBHOBECHIO. B KOHTeKCTe
COLIMATbHO-9KOHOMMYECKO 3HAUMMOCTU Kpemu-
Ta B COBPEMEHHOM XO3SI/iICTBOBaHUM, HEU30eK-
Ha TeHIeHIMs K YKpeIUIeHMIO KauecTBa KpeauTa,
KaK Ba’kHeiiIero ¢akropa CIIOCOOGHOCTM KpeauTa
TOPrOBaThCs, YYaCTBOBATh B KayeCTBE CaMOCTOSI-
TEJIbHOTO MHCTPYMEHTA B TPAHCAKIVSIX, BBIXOIUTD
Ha PBIHOK KamnuTajaa. B cOBpeMeHHOI 9KOHOMUKE
KPeIUT UTPaeT HOBYIO POJib, CTAHOBSICb TOBapOM,
Ha KOTODBIi PaCIpOCTPAHSIIOTCS] BCe 3aKOHbBI TOBA-
poobopoTa [3]. TakuM 06pa3oM, KPeauUT SIBJISIETCS
TOBApHBIM MEXaHM3MOM IlepepacIipefiesieHus Je-
HEXHBIX CPEICTB ITOCPEANCTBOM TOPTOBIU CCYKEH-
HOJ CTOMMOCTBIO.

HccnemoBarenbckoe COOOIIECTBO HA MPOTSIKe-
HUM BCEIi MCTOPUM CYIIECTBOBAHUS MPAKTUKM I10-
TPeOGUTEeNbCKOTO KPeJUTOBAHMS BeJIeT IUCKYCCUY O
CYIITHOCTM TIOTPEOUTETBCKOTO KPeAuTa KakK 3KOHO-
MUYECKO KaTeropuu. B cOBpeMeHHOI 3KOHOMM-
YeCKOJM MBICIM OTCYTCTBYIOT UeTKMEe IPU3HAKY, KO-
TOpbIE TTO3BOIM/IN ObI OTHECTM T€ MUJIM MHbIE BUIIbI
KpeIUTHO-(QMHAHCOBBIX YCIYT K KaTeropuy «I10-
Tpe6GuTeNnbCKMit KpeauT». Omnpemesnsionie pasHo-
rjacus HabmomaTes npy guddepeHnanu Beei
TPYIIbI TTOTPEOUTETBCKUX KPEAUTOB OT COBOKYII-
HOTO BMIIOBOTO MAacCUBa KPeIUTOB. ABTOp HACTOSI-
IIIEro MCCIeIOBaHYSI OTHOCUT K ITOTPEOUTETECKOMY
KpenuTy JIl060i PO3HUYHBIN KPEIUTHBIN TTPOAYKT,
6a3MpyOIINICT HAa KOHEYHOM IIOTPEeOIeHUN CCy-
SKEHHOJ CTOMMOCTH, TIOTallleHye 3aJ0/IKeHHOCTH
10 KOTOPOMY ITPOMCXOAMUT 33 CUET PEryISIPHBIX
HempeanpUHUMATEIbCKUX TOXOIO0B (TIPU YCIOBUMU
coGMIomeHnsT KJIacCMYeCKUX TMPUHIUIIOB KPeauTo-
BaHUS: BO3BPATHOCTU, CDOYHOCTH, TUIATHOCTH).

B poccuiickoii 3KOHOMMYECKOI AOKTPUHE Y3-
Kasl TPaKTOBKA KaTEropuy IMOTPEOUTENbCKIUI Kpe-
IUT OTIpenmessieT 3Ty medUHUINIO KaK KpeauT Ha
MprobpeTeHe TOBApOB, PaboT, YCIyT IS lieseit
JIMYHOTO, CEMEeTHOTO ¥ IOMAIIIHEeTO VICII0Ib30BaHMS
(TIpeuMy1[eCTBEHHO TOBAPOB MaJjIo IJIUTETbHOTO U
CcpefHe IJINTENIbHOTO I0Ab30BaHMs) [2]. ABTOD BU-
IUT TIPUHIUIIMAIBHBIM PACIIMpPEHNEe TPAKTOBKA
TIOHSITUST «TIOTPEOUTENbCKUIT KpPemauT» U OIpefe-
JIeHUy ero 6asupoBaHUSI HA Miee He TONIbKO MHIN-
BUYaJIbHOTO/TIEPCOHATIBHOTO/IMYHOTO XapakTepa
MCII0/Ib30BaHMSI 3a€MHBIX TEeHEeXKHbIX CPeCTB, HO
Y Ha KOHLIEMIMM MPUHIIUIINATIBHOTO 060C00IeHNS
MCTOYHMKOBOJ 6a3bl IOTaIIeHNsT CCYKeHHOM CTOM-
MOCTH TIpu auidbepeHIanmuy KPeauTHBIX MPOIYK-
TOB.

Ha ocHOBaHUM KpUTEPUS TOXOTHOTO MCTOUHMU-

Ka ToramieHus KpeAuTHON 3aJ0/KeHHOCTU BeCh
KaTeropuaabHblii MacCUMB KpeOuUTOB [eNUTCS Ha
IBe OoJsblIMe TPYIIbl: IOTPeGUTETbCKIE (JINY-
Hble/TlepCOHabHbIe/MHAVBUyaIbHbIE) KPeIUTHI U
MpeIPUHUMATENIbCKIE (KOPIIOpaTUBHbIE/OM3HEC)
KpeOuThbl C JaJbHeleil ux MOOBUIOOBOM KIacCu-
(ukanmeii. ICTOYHMKOM TMOTAIleHUs TpenIIpUuHA-
MaTeabCKOTO KpeauTa CIysKaT JO0XOAbl OT MCIIOb-
30BaHMSI HEMOCPENCTBEHHO CCYKeHHOI CTOMMOCTH,
ee kKanutanusaluu. VICTOUHMKOM MOTallleHusl To-
TPeOUTENIBCKOTO KpeauTa CaykaT AOXOIbl 3aeM-
I[MKa OT TEKYIIEN OesTe/bHOCTU, He CBSI3aHHOM C
aBaHCUPOBaHMEM CCYKeHHO CTOMMOCTH.

Hcxomss 13 3TOro, OUCMUHKMUBHOU 0COOEHHO-
CMoio nompedumenbckoz0 KpeoumosaHus s6sencs
006MeH CCYHEeHHOUl CMmouMOCmu Ha Mo8apHo-mame-
puanvHoelli Hocumess 0e3 npsamoll Kanumanusayuu
CCYIEHHOU cmoumocmu. DKOHOMMUUYECKOe ke CO-
JIlep)kaHye BCeil TPYINbl TPeANpUMHUMATETbCKUX
KpPeIuTOB 3aK/Ilo4yaeTcsl B I1e/eBOii YCTaHOBKe
CYyOBEKTOB KOPIIOPAaTMBHOTO KpemauTOBaHMS Hapa-
HUIMBAHUS CCY>XKeHHOJ CTOMMOCTM U TIPSIMOJ ee Ka-
NUTaIU3aLUN.

C oTuX no3suuuii mpenrnpuHUMaTeNbCKe Kpe-
IUTBHI HOCST IPSIMOI MPUPOCTHBIN 3GdeKT (SIpKO
BBIPD&KEHHBII  3KCTEHCUBHBIN  CTpaTermveckui
SKOHOMMYECKUii 3(PdeKT), MOTpeOUTENbCKUIT Ke
KpeouT HOCUT NPUHUMIUAIBHO OTJIMYHBINA Xa-
paKTep MHTEHCUBHOTO Y/IYUIllleHUS] TeKyllero Je-
HEXXHO-MaTepUaJIbHOTO  TIONOXKeHUs  CyObeKTa
3a/MCTBOBaHMS IPU YCIOBUM COBOKYITHOTO MaKpO-
SKOHOMMUYECKOTO KaTaJM3UPYIOIIero Bo3eincTBus
KaK TMOTPeOUTEeNbCKOTO, TaK U IMpeAIpUHMMATETb-
CKOTO KpeIUTOB.

Takum 006pasoM, KpUTEPUIl «nompebyieHue/Ka-
numanusayust CCy#eHHoli cmoumocmu» obecreym-
BaeT JIOTMYEeCcKoe CYINHOCTHOe 000co6/eHue IBYX
MPUHUMITMAIBHO OTJIMUHBIX BUIOB KpeouTa, «I0-
TPEOUTENIBCKOTO KPeAUTa» U «IIPeIIpuHUMaTelb-
CKOT'O KpeJinuTa», BHE 3aBUCUMOCTHU OT (hOpMabHOI
ux umIivieMeHtauuu. Kpurepuii «morpebieHne/
KanuTaau3auys CCy>KeHHOI CTOMMOCTM» aBTOMa-
TUYECKY BKJIIOYAET B cebsl JBa B3aMMOYBSI3AHHBIX
(axTopa-11esb MCIOMB30BaHMS KPEAUTHBIX Pecyp-
COB M MCTOYHMK MOTAIlIeHNSI CCY’KeHHBIX JeHEeXHbIX
CpencTB, OOOIOMHO XapaKTepU3YIOIIMX XapaKTep
IBVKEHUS CCY>KeHHOM CTOMMOCTH.

Kpurepuit «1mmorpebiieHne/KanuTaan3anus ccy-
SKEHHOM CTOMMOCTU» Je-(aKTO OIpeneseT Ha-
MpaBJIe€HHOCTb ABVDKEHUS CCY’KeHHOW CTOMMOCTU
IyTeM BHUIOBOV (opmanusanmyu KpeauTa, CYyIII-
HOCTHO pauddepeHINpPYsS BCIO TMOTPEOUTENTbCKO-
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MpeanpUHUMATENbCKYI) COBOKYITHOCTD
HO-()VHAHCOBBIX OTHOIIEHMIA.

[lpu ycnoBuM HEU3MEHHOCTU [IEHEXHON MO-
JaIbHOCTY CCYKEHHOM CTOMMOCTM M POLOBBIX
XapaKTepUCTUK (CPOUYHOCTD, IJIATHOCTb, BO3BpaT-
HOCTb), ITIOTPEOUTENbCKIUI KPeIUT IIPUHMMAET pas-
JMuMYHbIe GakTuUeckue GOpPMbI, KaK TPaAUIIMOHHbIE
(OUHBIIi HOTPEOUTETBCKUI KPEOUT Ha HEOT/IOKHbIE
HYKIbI, TIOTPEOUTENbCKUIT 3a€M), TaK U IIPOU3BO-
JHbIe (TOBApHbLIN KpenuT, KPeAUTHbI KapTOUHBIN
MIPOIYKT).

Bcsi  COBOKYNMHOCTb PO3HUYHBIX KpPEIUTHBIX
MMPOAYKTOB O0BbEAVHSIETCS HEKOW arpermpoBaHHOI
KaTeropueii «moTpeOUTEeNbCKUII KpeauT», 6asupy-
IOLIelicsl Ha IpeporaTyMBe HENpPOM3BOLCTBEHHOIO
(TTOTpeOGUTENIBCKOT0) XapaKTepa MCIIOMb30BaHMS
CCY)KEeHHOJ CTOMMOCTM, OTCYTCTBMSI KalMTaau3a-
LMY TTOCTegHEeN.

VHCTUTYUMOHANBbHBI  (OH  ITePCOHATBHOTO
KpeauTOBaHUS (HOPMUPYET UIMPOKME BO3MOSKHO-
¢ty MHGPACTPYKTYPHOTO pacripefeneHus: BO3MOXK-
HOCTeli TOTPeOUTETHCKOTO KPeIUTOBAHUS dYepe3
cucrteMy (MHAHCOBBIX MHCTUTYTOB (OaHKM, MUKPO-
(buHaHCOBBIE OpraHM3aLVM, JIOMOApPIbl, KPemuUT-
Hble KOOIepaTUBbI) M PO3HMUUHBIX TOPTOBBIX, CEP-
BUCHBIX ceTeli [1].

IMoTpebuTeNbcKOE KpeAUTOBaHME 3aHMMAaeT
BO)KHOE MeCTO B CTPYKType PO3HUYHOro pedu-
HaHCMPOBAaHUSI KaK MeXaHU3M O6alaHCUPOBAHUS
CUCTEMBI YIOBJIETBOPEHMS] (MHAHCOBBIX IOTPED-
HOCTel rpakaaH. [lepcoHa/IbHBIN KpeOUT SIBSIETCS
YHUBEpCaJbHBIM CPeACTBOM YIOBJIETBOPEHUs [ie-
HEXKHO-MaTepUaJIbHbIX IOTPEeGHOCTE HaceleHMus,
CHMMAWIIMM TPOTUBOpEUNe BpeMeHHbBIX Pacxox-
IeHuit B TIOKYIaTeabCKOI IJ1aTeXeCIoCOOHOCTH
U TIOTPEOUTENbCKON IMOTPeGHOCTM (HU3UNUECKOTO
uia.

[MoTpeOUTENbCKUI KPEOUT, SIBJISISICh OObEKTUB-
HO HEOOXOAVMBIM CPeACTBOM IepepacipeneseHus
MaTepualbHbIX PeCcypcoB B MHTEpecax pa3BUTUS
001ecTBa B 1IeJIOM, BO3ZelCTByeT Ha HeIpepbiB-
HOCTH TIPOIECCOB (PMHAHCOBOTO BOCIIPOU3BOICTBA

KpeInT-

JIIOMOXO03s1iicTB. VcIonb3oBaHMe MOTPeOUTeTbCKOTO
KpeauTa IMO3BOJISIeT BhIPABHMBATD IIAHBI MTOKYTIA-
TeJIbHOTO TIOBEAEeHUSI MOTPe6uTeNs IyTeM HUBe-
JIMPOBAHMS BO3HUKIIMUX HECOBITaJeHMII MOMEHTOB
J€HEXHBIX IOXOMIOB M PACXO0B (GMU3UUECKOTO NI
B KOOpAMHATAX MeCTa ¥ BpeMeHN.

WHCTUTYT TOTPEOUTENBCKOTO KPEeIUTOBAHUS
SIBJIIETCSI MHCTPYMEHTOM ITyOIMYHOTO CYOBEeKT-
HOTO TepepacripesieneHus GUHAHCOBBIX PECYpPCOB,
6a3upysich Ha OOIIECTBEHHOM TeHe3Nce CCYIHOTO
KanmyTana. OCHOBBIBAsICh HA KPEAVTHOM XapaKkTepe,
YacTb SMUTUPOBAHHONM OEHEKHOJ MacChl, YUYUTHI-
Basl, UYTO CCYIHbBIN KAIIUTAJ SIBJISIETCST PE3YAbTATOM
TOCYIapCTBEHHOM MEeHEKHOM IMMcCuu, TpaHchop-
MUpPYeTCSI B IOTPEOUTENbCKMUIA KPeOUT, CTaHOBSI-
muiicss GakTOpOM CTUMYIMPOBAHUS MTOTPEOUTEID-
CKO¥1 aKTUBHOCTH.

[ToTpeOUTENbCKUIT KPEAUT SIBJISIETCST CTAOWIIM-
3UPYIOMIUM 3JIEMEHTOM IepPCOHATBHOTO peduHaH-
CUPOBaHMSI, CHUMAeT MPOTUBOpPEUe pa3HO Pacro-
JIOKEHHBIX BO BpeMeHU MOMEHTOB CIIOCOOGHOCTU
U TIOTPEOHOCTM YIOBIETBOPEHMS PaA3IUUYHBIX IIe-
Jieit moTpebieHus], MO3BOJsIET 6€3 MPEBEHTUBHOTO
IJTUTEIBHOTO HAKOIUIEHMSI CIIOCOOCTBOBATH YO OB-
JIETBOPEHUIO TTOTPEOHOCTEN (U3NYECKUX JIUIL I10-
CPeICTBOM TIPUBJIEUEHMSI 3a€MHBIX MCTOUYHMKOB
bunancupoBanus. ITOTPeOUTENBCKUIA KPEOUT, C
YUeTOM XapakTepa MOoTpeGHOCTell TpakaaH, oTpa-
’KaeT BCIO raMMy U creuuduky cTpaTuduraimm
roTpe6eHus.

WHCTUTYT TOTPEOUTENTBCKOTO KPEeIUTOBAHMS
SIBJISIETCS LIMBUIM30BAHHBIM CPEACTBOM [OITOTHMU-
TeJbHOTO (MHAHCUPOBAHUS TUIATEXKECIIOCOOHOTO
crpoca HaceneHus. [TocpencTBOM IePCOHATBHOTO
KPeAUTOBaHUSI 06ecrieunBaeTCss BbIpaBHMBAHME
MOTPEeOUTENTBCKOTO TTOBEeHNST U TTOKYIaTelbHOTO
IJIaHMPOBaHUs (pusnuueckoro auna. dPdeKTuBHO
yHKIMOHMpYIOIIAs CHUCTeMa IOTPe6UTETHCKOTO
KPeOMTOBAaHUS SIBISIETCS HEOTHEMJIEMOJI YacTbio
dbyHmameHTanM3anuM BCel COBOKYITHOCTU DPbIHOY-
HbIX 9KOHOMMYECKMUX OTHOIIEHMIA.
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