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B 3Ty KHUTY, BHITYIICHHYIO K JICCATUIICTHEMY I00MJIEI0 phIHKA UIIOTeKH B Poccuw,
BOIILIM CTAaThH MEPBBIX JIMII JAHHOIO OM3HECa — CIEHUAIMCTOB BHICOYAKIIIETO
KJIacca, BJajiesIblieB U PYKOBOIUTEJIEH KPYITHEHIIIMX PUCITOPCKUX, CTPAXOBBIX

U CTPOUTEJIbHBIX KOMITAHUH, OAHKUPOB, MPEACTABUTENEN BIACTHBIX CTPYKTYP

1 OOIECTBEHHBIX 00beMHEHMI.JTI0I1, KOTOpbIE CTOSUIA Y UCTOKOB UITOTEKU

B Poccuu n Garoapsi KOTOpbIM OHa pa3BUBAETCSI CETOMHS, PACCKA3BIBAIOT O
BaXKHEHIIMX MpoOieMax 1 TeHACHIUX B 9TOH 00JIaCTH, a TAKKE O NEPCIEKTHBAX
UIIOTEKU W PBIHKA XHJIbSI B YCJIOBUAX Kpu3uca.KHura Oyaer MHTEpecHa Kak
CMelUaIMCTaM, TaK M BCEM, KTO MHTEPECYETCsI PHIHKOM HEeJIBHXKMMOCTH B Poccuu n
3a pyOeKOM.
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A. Bockpecenckuil. «Mnoteka B Jiniax (MepBbie JIMIa MIIOTEYHOro Ou3Heca 0 pa3BUThK unoteku B Poccuun 1996-2008)»

NnoTeka oT nepBbIX JHUII

IIpoJior
9Ta KHUra HanucaHa JIoabMH,
co3JaBmMMm unoTexky B Poccuu

Hecatp siet — nepros HeOobIoK. He TONbKO ¢ TOUKM 3peHust UCTOPUM, HO U IPUMEHHUTEIBHO
K JII0OOM 0Tpaciy SKOHOMUKH. OIHAKO OBIBAIOT MCKITIOYEHHMS: JeCATh JIeT Ha3a,] MIIOTEYHOro Ou3Heca
B Poccun He 6bu10 BoOOIIE. 3a ecATHIeTHe UIIOTeKa He TOJIBKO YTBEpAUJIach B IMPpaBax, HO M CTasia
OJTHMM M3 OTIpe/IeJIsTIoNuUX (DaKTOPOB pa3sBUTHS Kak OAHKOBCKOTO OM3HEca, TaK M PhIHKA CTPOMTETb-
CTBa Y HEABUKUMOCTH.

Nnoreka — 310 KUPIUYM B 34aHUU SKOHOMUKHU. [Ipn pasyMHOM BCTpanBaHMM OHA MOXKET CTaTh
COCTAaBHOI 4acThi0 KPEnKoro (pyHJaMeHTa O1arocoCTOsHUsI TOCYAapCTBa U OJarononyyns Hacese-
Hus. IIpy Hepa3yMHOM ke yKJIaAKe TaKuX KUpIUYel, CAENaHHOW Oe3 OIISIKA Ha HOPMBI YCTONYH-
BOCTH BCETO 3[JaHUs1, MbI ITOJIy4aeM TO, 4To rpoucxonut cendac B CIIA: BbITalnM KUPIUYKK — U
BCE 3/JaHKe MPUILIIO B aBapuitHOE cocTosiHUe. 115 cTpouTesieil MoTeyHoro OM3Heca B Halllel CTpaHe
TAaKOW MPUMeEP, HAJIeIOCh, CTaJl TOKa3aTeIbHBIM, IPOIEMOHCTPHPOBABILIMM BCE OITACHOCTH IIpeHeOpe-
JKEHUs CTPOTMMHU HOPMaMH B IIOrOHE 3a pyOjeM WM JOoJIapoM. B KpU3MCHOW cUTyalluM HacTaeT
MOMEHT WCTHHBI, CTAHOBUTCS SICHO, HACKOJIbKO ITPOYHA M pa3yMHa CHCTEMa B IIEJIOM, HACKOJIBKO
Cepbe3eH M OTBETCTBEHEH MIOTEYHBII OM3HEC, KaK HY)KHO UM YIIPABISATh, KaK C MOMOIIBIO UTIOTEKH
pelarh KWIMIIHYIO TpodieMy B MaciTadax BCEro rocyJapcTaa. ..

Ha crpanniiax 31701 KHUTM OTBETHI HA 3TH aKTyaJIbHEMILINE BOITPOCHI IPEJIAraloT CaMble 3HAYH-
MbIe IEPCOHBI HA PHIHKE MITOTEKH: ITPEICTABUTEN FOCYAAPCTBEHHBIX OPraHOB BJIACTH, OAHKHUPBI, UITO-
Te4YHbIe OPOKEPBI, CTPAXOBIIUKH, 3aCTPOUIIMKH, YUSHBIE — JIIOH, Oaroaaps 1esITeIbHOCTH KOTOPBIX
UIIOTEKAa CTAaHOBWJIACH B HAILIEW CTPAaHE HAa HOTHU, KPEIUIa, a CETOIHs, B pa3rap MUPOBOIo (prHaHCO-
BOI'0 KpU3HCa, CTPEMUTCS YCTOATDh U pa3BuBaThes gaibiie. Komnannsa «MYJIbTUBPOKEP» Bmecte
c ]I «KommepcanTb» B 100MJIHHBIN rof AecATUIETHs UMIOTeK B Poccuy, 1o cyTu, opraHu3oBaia
COOOLLECTBO HEPABHOAYIIHBIX K TEMe JIOJEH, CTaBILIMX COaBTOPaMU KHUTHU «MoTeKa OT NepBbIX JIMIL
2008». JlaBas OLIEHKY AECATUIETHEMY NIEPUOJY, OHU BBICKA3aJIM CYKACHUA B OTHOLIEHUU TOCTHKE-
HUI ¥ BOBMOKHOCTEH TOr0 MHHOBAILIMOHHOTO JIJ1s1 POCCUICKOrO MoTpeOuTess phiHKa. UX cyxaeHus
JOCTOVMHBI BHUMAaHUS, BE[Ib KaXKIbII U3 HUX ChIIPaJl OTPOMHYIO POJib B CTAHOBJIEHUM W Pa3BUTHH UIIO-
TEYHOIo KpeauToBaHus B Poccun.

Henemnnii (pMHaHCOBBIN KPU3KC HE TOJIBKO JACT HOBBIM UMITYJIbC IJIS Pa3BUTHS UIIOTEYHOTO
Ou3Heca, Y)KeCTOUUT TpeOOBaHUs KPEAUTOPOB, HO U MPEJOCTaBUT HOBBbIE BOBMOXKHOCTU KaK y4acT-
HUKaM pbIHKA, TaK U OTpeduTensaM. Bectn OM3HeC CTaHeT ClloXkHee, HO OCTAHETCS] MEHbLIIE WILTIO3HUI.
Brmrpaior cuiibHbIe KOMITAHMH, TOTOBBIE pa0OTaTh C MACCOBBIM NIOTpPEOUTENIEM, TIOHMMAsI, YTO Hace-
JIeHWE CTaJIO AKTUBHBIM YYaCTHUKOM PBIHKA M YK€ HE YHAET C Hero HU IMPH KaKMX 0OCTOSTENIbCTBAX.

PBIHOK HEABMAKMMOCTH B KPeJUT — MOTEHIMAIBHO CaMblil KPYIHBIN 110 00beMy (prHaHCHpO-
BaHMs MOTPEOUTELCKUI PHIHOK B Hallleil cTpaHe. MIHOW Takoil ke 3HaUMMBblid B 9TOM BeKe BPsJ JIU
BosMoskeH. K 2020 r. 00beM AaHHOTO pbhIHKa COCTABUT He MeHee 24 TpiH pyOriel, TakoBa cTpaTerusi
Pa3BUTHS TOCyIapcTBa. Y POCCUACKMX OAaHKMPOB, UIIOTEYHBIX OPOKEPOB, CTPAXOBIIMKOB, CTPOUTE-
Jieil Brepey orpoMHbIi 00beM padoThl. M 310, 6e3yC/IOBHO, TIOBOJ, J1s1 ONTUMU3MA.

Hamanwvs Kupnuuenko
I'enepanvubiii oupexmop, coenadeney, komnarnuu «MYJIbTUbBPOKEP»



A. BockpeceHckuil. «HMrmoTeka B jiniiax (IepBble JIMIA UIIOTEUHOro OM3Heca O pa3BUTUM uioteku B Poccuu 1996-2008)»

BBenenne
3apyoe:kHble MOIeJIM HIIOTEYHOI'0 KpeaAuTOBaHUA
U UX MCII0Jb30BaHNe B coBpemMeHHoH Poccun

Bukrop Yepnsak

JOKTOp SKOHOMHUYECKHX HayK, mpodeccop, akagemuk PAEH

Bukrop 3axaposuu YepHnsk pomwics 30 HostOpst 1938 r. B Mockse. B 1965 r. okonunn Moc-
KOBCKHI MTHKEHEPHO-9KOHOMUYECKU HHCTUTYT UM. Cepro OpaKOHUKHUI3E, TIe TOTY YT ClIeLIUaTb-
HOCTb UHXEHepa-9KOHOMHKCTA. B HacTosIiee BpeMsi npenonaer Ha Kadeape SKOHOMUKH U yIpaBJie-
HUSI TOPOJCKUM XO3SIICTBOM MHKEHEPHO-9KOHOMUYECKOT0 (hakysbTeTa PoccHiickoi 5KOHOMUYECKOM
akagemun uM. I'. B. [lnexanosa. Axkagemuk PAEH, nevictBuTenbHbI WwieH Mex1yHapoaHOH aka-
JeMUY MHBECTUIIMI U 9KOHOMUKHU CTPOUTENHCTBA, MeXyHApOIHOW akaeMUy MHBECTULIUIA U UIIO-
TeKH, Mex1lyHapOJAHON aKaJJeMHUH SKOJIOTMYECKON PEKOHCTPYKIMH, wieH Coro3a nucarener Poccum.
Harpaxnen opneHamu «3a pa3BUTHE HAyKU U SKOHOMUKU» U 3os0toro opina (I'epmanus), naypear
KOHKYypCa Ha JIy4IlIni y9eOHUK «DKOHOMHKA CTPOUTENILCTBA U KOMMYHAJTBHOTO XO35HCTBa». ABTOP
KHUT U y4eOHBIX TTOCOOUIT « YTTpaB/ieHne HeIBUKUMOCTbI0», «DUHAHCOBBIN aHAU3», «Br3Hec-TIIaH.
Teopus v mpakTHKa», «COOPHUK 3a/1a4 TI0 SKOHOMUKE» U JIp.

CnoBo «unoteka» Briepsble osiBuiioch B ['periu B koHne VII — Havase VI B. 10 H. 3. 1 ObUIO
CBSI3aHO C 00ecreueHneM OTBETCTBEHHOCTH JI0JIKHUKA Mepe]] KPeAUTOPOM ONpe/ieIeHHBIMU 3eMeTh-
HbIMU BJiIaicHUAMU. B 621 1. 10 H. 3. [IpakOHT BBEJ MOPSIOK, COJIACHO KOTOPOMY IOCSTaTe/IbCTBA
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A. Bockpecenckuii. «Mrmoteka B uiax (Mepsble JIMIA UTIOTEYHOro OM3Heca o pa3BuTHU uIoTeku B Poccun 1996-2008)»

HA YaCTHYI0 COOCTBEHHOCTb U €€ JABMKUMYIO 4acTh CypOBO Kapauuch. He ciydaiiHO 3a HUM U ero
MOPS/IKOM B UCTOPUU 3aKPENUJIOCh Ha3BaHUE «APAKOHOBCKME 3aKOHbI». B 594 r. 10 H. 3. oquH U3
JIeTeHIapHbIX CeMU MyApeLoB ApeBHOCTH COJIOH OCYILECTBIISAET CBOU 3HAMEHUTHIE pepOpMBI, B 4aCT-
HOCTH OTMEHSIET M03eMeJTbHBIE JOJITH, BBOAUT CBOOO/Y 3aBEIllaHNsl, B COOTBETCTBUU C KOTOPOH UMY-
IIECTBO yXke He 00s3aTeJIbHO MepexXoquT K HacaeAHMKaM pofa. TakuMm o0pa3oM, KakIblil MOTydast
MIPaBO 3aBeIlaTh COOCTBEHHOCTD 110 CBOEMY YCMOTPEHHIO.



A. Bockpecenckuil. «Mnoteka B Jiniax (MepBbie JIMIa MIIOTEYHOro Ou3Heca 0 pa3BUThK unoteku B Poccuun 1996-2008)»

Ot /IpeBHen I'penyin 10 HAIKUX JTHEN

[NepBonayansHO B AprHax 3ajorom 00s3aTeNbCTB JODKHUKA Tiepe]] KPeauTopoM Oblla JId-
HOCTb JJOJUKHUKA, KOTOPOMY B CITydae HEBO3MOKHOCTH 3aIUIATUTh JIONT TPO3MIIO padcTBO. [171s nepe-
BOJIa JINYHOU OTBETCTBEHHOCTH B UMYIIECTBEHHYI0 COJIOH ITPEJI0KIII CTaBUTh HA UMEHUU AOJKHUKA
(0OBIYHO HA MOTPAHUYHON MeEXe) CTONO C HAIMKCBHIO O TOM, UTO 3Ta 3eMJISI CITYKUT 0OecrieueHreM
MpeTeH3Mi Ha orpeeieHHyIo cymmy. Ha Takom cronbe (momyuurBiiieM Ha3BaHue hypotetheca — mos-
CTaBKa, MOJNOPKa) OTMEYAIMCh BCE TIOCTYTAIOIIHE J0TH COOCTBEHHUKA 3EMJIH.

[Mozxe cTondbl ObUTM 3aMEHEeHbl OCOOBIMU MIIOTEYHBIMHM KHUraMu. briaropapsi nmpuMeHEeHHIO
nepBoHavYaIbHBIX (hopM UroTeku B [peBHeit ['permm oOecnieunBanach rIaCHOCTh, TO3BOJISIONIAS
KaXJOMY 3aMHTEPECOBAHHOMY JIMIly OECHpPENsTCTBEHHO YIOCTOBEPHUTHCS B HAIMYMU KaKOW-JHMOO
3eMeJIbHOM COOCTBEHHOCTH, Y3HATh O €€ COCTOSIHUM. Y3Ke TOr/a JUIsi IpUoOpeTeHus IpaBa COOCTBEH-
HOCTH Ha 3eMJTIO WU IPYTYI0 HEIBUKUMOCTh OBUIO HEAOCTATOYHO OIHOTO COIVIAIICHUS MEX/LY MPO-
JaBIIOM U TOKyTaTesieM, a TpeOoBalach creluaibHas O(UIMAIBHO AOCTYIHAS MH(MOpMALIs, 103~
BOJISIIOIIAsT TPETHUM JIMLIAM YOUThCS B CYIIECTBOBAHUU TAKOTO IPaBa.

C TeyeHreM BpEMEHH CJIOBO «HMITOTEKa» CTAJIO YIIOTPEOIAThCS sl 0003HAYEHU S 3aJ10Ta, KOTO-
PHIi CITy’)KUT CPEACTBOM HCIIONHEHHUsI 00s3aTeNIbCTBA 3aeMIIMKa Nepe]] KPeaIuTOpOM: MpU HEBO3-
Bpare B YCTAHOBJIEHHbBI CPOK CyMMBbl 3aMMOJATENb MOXKET KOMIIEHCUPOBATh HEOIJIAYEHHBIN JI0JT
Cpe/ICTBaMH, TMOJYYEHHbIMU OT peayM3aliM 3aJI0keHHOro mmyniectsa. CyllecTBOBaHUE WIIOTEY-
HOW CUCTEMBI, IO3BOJISIIOIIEN JOCTATOUHO YETKO YCTAaHABJIMBAThH JOCTOBEPHOCTD IPaB BJIa/I€JIbLIEB HA
OIpEeJEICHHYI0 HEJBMKUMOCTb, CO3/1a€T YCJIOBUS JJIs1 HAJIEKHOTO MPEJOCTABIEHUS] UM JI0Jr0CpOY-
HOT'O KPe/INTa MO/ 3aJI0T 3TOM HEABUKUMOCTH: 3€MJTU M CTPOSHHA, TIPOM3BOJCTBEHHBIX OOBEKTOB HJIH
KUJIBIX JOMOB. MHOTOBEKOBas MPAKTHKA MOKa3aia, YTO UIMOTEUHbIH MOPSAIOK B MPUHIMIE Oaro-
NpUATEH U 1S ccygononyydateneii. CTpeMsich K MPHOOPETEHHIO MpaBa BHIKYIA 3aJI0)KEHHON HEe/lBU-
KMMOCTH, OHU TIPUHUMAIOT BCE MEPBI K MOTAIIEHUI0 KPEIUTa, YKPEIIsis TEM CaMbIM CBOIO IIaTeKe-
CIIOCOOHOCTh U (PMHAHCOBOE COCTOSTHHUE.

B Goree mmpokoM cMBICTIe UIOTEKa — ITO IPABOBasi CUCTEMa, BKIIIOYAIOIIAsI MOPSIIOK OIpeie-
JIEHUs1 COCTOSIHUS BJIAJCHUS1 HEABUKUMOCTBIO U JIOJTOB 10 HEW MOCJIEeJOBATEIbHO HA KakK/Iblid KOH-
KPETHbII MOMEHT, ¥ B 3TOM CMBbICJ/IE UTIOTEKA CPAaBHUMA C MAaTEMAaTUYECKON CUCTEMOM KOOPIMHAT.

3akoHOzATEIbHOE 3aKperIeHre UIToTeKH por3onuio B CpesHeBekoBbe: Ha pyoesxke X1V cT. —
B ['epmanuuy, ¢ koHra X VI cr. — Bo ®@pannuum. Mnoreunsie 6anku nosisuivck B ['epmanuu B X VIII B.
Iepabriii 6611 ocHOBaH B Cusie3uu B 1770 r. D10 ObLT rocyJapcTBEHHBIIN OAHK, OKA3bIBAIOIINI (DUHAH-
COBYIO TIOMOIIb KPYITHbIM [OMELIMYbMM XO35IMCTBaM. [17151 IpUBJIEUeHN s CPEACTB OH CTaJl BBIITYCKaTh
3aKJIaIHble (Pa3HOBUIHOCTh UMOTeYHbIX oOymuranmii). C Hadana XIX B. nesSTebHOCTh UTIOTEYHOTO
OaHKa pacnpoCcTpaHsieTcs Ha MeJIKHe TIOMEIIMYbY BIIAICHHs], a 3aTeM U Ha KPECThsIHCKUE XO3SICTBA.

B CIIA B 1916 r. (penepasibHble 3eMenbHbIe OAHKU CO3/1aHbI B 12 OKpyrax [uisi Belgaun ¢ep-
MepaMm JOJTOCPOYHBIX CCY/L MO 3aJI0T UX 3eMelib. Mnoteunbie OaHKK ObUIM MPeCTaBICHbI MEJTKUMHU
(bepmepckuMU CTPYKTYpaMu perMOHAIBHOTO 3HAYEHUSI.

Bo ®panium kpynHeimmii 3emenbHbIi 0ank Credit Foncier de France u ero ¢puman Comptoir
des Enterpreneurs (KoHTopa mpeanpuHUMaTesieil) MpeACTaBsioT CCyAbl 3eMJIeBIAIEIbIaM U B
OCHOBHOM KPYITHBIM CTPOUTEJIbHBIM KOMITAHUSIM Ha KWJIMIIHOE U MPOMBILIUIEHHOE CTPOUTENIBCTBO.
Nnoteunsle onepauum CBsi3aHbl C BblJaYeil CPEJHECPOUHBIX U JOJTOCPOYHBIX UIOTEYHBIX CCYJL CPO-
koM ot 3 110 20 ser.

B Kanane unoreunsie OaHKH SIBJISIIOTCS] TPAJUIIMOHHBIM BUJIOM KPEIUTHBIX MHCTUTYTOB. OHU
3aHMMAIOTCS TJIABHBIM 00pa30M KPeAUTOBAHUEM OIepalvil ¢ HEIBUKUMOCTBIO, a TaKKe MHBECTHILIH-
SIMU B IOJITOCPOYHBIE IIEHHbIE OyMar rocy1apcTBa u Kopriopanuii. BHayasae 00beKT uxX JesITeTbHOCTH
— KpeIMTOBaHME CEeJILCKOTO X035MCTBA 110]] 3aJ10T 3MJIM, BIIOC/IEACTBUM — KPEIUTOBAHUE KUTUIITHOTO
CTPOUTEJIbCTBA.
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B IlIpyccun 3akoHUYeHHas1 UIIOTeYHasi cucteMa BBeJeHa yctaBoM 1782 u 1873 rr., B ABcTpun
— rpaxaaHckuM ynoxkenueM 1811 r. u ycraom 1871 r., B Cakconun — ycraBom 1843 1. 1 kogekcom
1863 r.

B 3akoHOnaTenbCTBE €BPONENCKUX CTPaH MIIOTEKA MMEET YKE [IBE XapaKTepHbIE YepThl: BO-
MIepPBbIX, MPUMEHUMA TOJBKO K HEIBUKMMOCTH; BO-BTOPBIX, MPOJaKa 3aJI0KEHHOTO UMEHUS TTPOU3-
BOJUTCS HE CAMUM KPEIUTOPOM, a yepe3 cya. i KpeAUTOPOB UIOTEKA CTAHOBUTCS CAMBIM BEPHBIM
CPEACTBOM MOJy4UTh OOecriedeH e 10 JIoJraM, He IPUHUMasi B CBOE BJIaJJeHHE UMEHHE JIOJKHUKA 1
HE Onacasich KOHKYPEHLMU KPEeJUTOPOB.



A. Bockpecenckuil. «Mnoteka B Jiniax (MepBbie JIMIa MIIOTEYHOro Ou3Heca 0 pa3BUThK unoteku B Poccuun 1996-2008)»

3akJjia: MnoTeKa MO-pPyCCKA

Eme B XIII-XIV BB. Ha Pycr BO3HUKAIOT YacTHasi COOCTBEHHOCTh Ha 3€MJTI0 M OTHOBPEMEHHO
TNIEpPBBIA BHUJ KPEIUTOBAHUS, TIOMYYMBIINI HAa3BaHUE «3akiaa». [1lupokoe pacmpocTpaHeHue 3a1or
HEJIBUKUMOTO MMYLIIECTBA U ITPEXIE BCEIO BOTYMHHBIX (HACJIEICTBEHHBIX ) 3€MEJIb ITOJIy4ni B XV B.
(B 3aBepUIAIOIINI TEpUO 0ObEIMHEHHS PYCCKUX 3eMelib BOKPYT MockBel). [lepBble ynnoMuHaHusi 0
3asiore copepskarcsi B [ICKOBCKO¥ CyTHOM rpamMoTe — cBojie 3aKoHOB [IckoBCcKoO¥ (heoanbHOM pecityo-
mukn. OiHa U3 0COOSHHOCTEH pa3BUTHSI UMIOTEKH B 3TOT MEPUOJ 3aKJII0YATIACh B TOM, UTO YCIIOBHUS
MOJTYYEHUS CCYAbI O] 3aJI0T HEIBUKMMOCTH MaJIo YeM OTJIMYAIMCh OT Jpyrux (pOpM KpeauTa.

UpesBbluaiiHasi OrpaHMYEHHOCTh CBOOOTHBIX JIEHEXKHBIX CPE/CTB, MpaBOBas HeoOecHeyeH-
HOCTb KPEAUTOB JeJIau uX o4eHb goporumu. B XV-XVI BB. 3aj10r HOCWII, 110 CYLIECTBY, XapaKkTep
OTUYXJCHUS. 3aKiaaHast W KymJyas CUMTATIUCh aKTaMH, OJM3KUMU Meky coOoil. M3 TOKyMeHTOB
TOTO BPEMEHH BUIHO, YTO B CTy4ae HECOCTOATEbHOCTU JOJDKHUKA BOTUMHA NIEPEXOIiia B COOCTBEH-
HOCTb KpeauTopa (MOHACTHIPS, KYyILa, KPYITHOIO 3eMJIEBJIA/IENbIIA), KOTOPbIA CTAHOBUJICS TIOJIHBIM
ee BiagenbiieM. B cepenune XVII B. B mepros SKOHOMHUYECKOTO KPHU3HCa MOTPEeOOBATIOCH YCUTIEHHE
OTBETCTBEHHOCTH JOJ)KHUKA MMEHHO 3a cueT npeaMerta 3ayora. B 1649 r. CoOopHBIM yJIOXkKeHHEM,
OCTaBAaBUIMMCSl B TEUEHUE TOYTH [IBYX JECATUIETHH ITIaBHBIM KojiekcoM Poccum, 3akoHOmaTenbHO
MIPeyCMOTPEH Oe3YCIOBHBIN NIepexo]] 3aI0KEHHOTO UMYIIECTBA B COOCTBEHHOCTh KpeauTopa. 1o
YIOXKEHUE Pa3perio OpaTh CCyAbl MOA 3aJI0T BOTUYMHHBIX (TO €CTh HAC/IEICTBEHHBIX) 3eMellb,
npasja, 6e3 KpecTbsiH. TemM camMbIM ObLIO TIOJIOKEHO HAYasI0 3aKOHOAATEIBHOMY O(hOPMIICHHUIO UTIO-
TEKHU.

B Poccuu unoteka mmpoko UCIonb30Bajiach IOMECTHBIM JBOPSHCTBOM. B oTinuue ot npyrux
CTpaH, rie IpeaMeToM 3a1ora Obla 3emiisi, B Poccuu 10 OTMEHBI KPEeNOCTHUYECTBA 3aKJ1a/IbIBAIUCDH
MPEUMYIIECTBEHHO «IyIu». B 1770-x rr. u3 odmiero koimdectsa (0koso 11 MITH) KpermoCTHBIX Ayl
65 % (7 MiH) OBUIO 3aJI0’KEHO Ha CyMMY 425 MJIH pyOnei.

Tonbko B XVIII B. nepBbie OaHKM, BO3HUKINKE B Poccuu, mpucTynuim K Bbigaue COOCTBEHHO
unoteuHblx ccya. A B 1786 1. mpu ['ocymapcTBeHHOM 3aeMHOM OaHke ObLTa oOpa3oBaHa CTpaxo-
Basl IKCIEAULMS — MepBoe yupesxaeHue B Poccuu, crpaxyloliee KaMeHHbIe JoMa, IPUHUMaeMble B
3aJI0T [IPY OCYILIECTBJIEHUM KpeIMTHBIX onepauuil. [Ipoueaypa odpopmienus 10ropopa CTpaxoBaHUs
COIIPOBOXKJAJIACh BbIIAYEN CTPAXOBOI'O MOJIMCA, HEOTHEMJIEMOU YaCThl0 KOTOPOTO SIBJISICS apXUTEK-
TYPHBIH TJ1aH 00BEKTa 3aJI0ra, NIepeaBaeMoro 1oy odecrieueHue ccyabl B ['ocynapcTBeHHBIN 3aeM-
HBII OaHK.

B 1860-€ rr. BO3HUKJIM HOBBIE UITOTEUHBIE YUPEKAECHHUS, OCHOBAaHHBIE Ha KalTUTATMCTUYECKUX
MpUHLMNAX (PYHKUMOHUPOBaHUs, K KOHIY 1880-X IT. clokuiachk CUCTEMa UIIOTEUHOIO KpeauTa,
npocyiiecTBoBapiasi 10 1917 r. Ha eBporneiickoit Tepputopun Poccun nroteka Oblia BBe/IeHa 3aKO0-
HOM oT 19 mas 1881 r.

KpenutHble HHCTUTYTHI TOTYYWIIA B TOM YHUCJIE U MPABO SMUTHPOBATH JIOJITOBbIE 00s13aTeb-
CTBA MOCPE/ICTBOM KYNOHHBIX 0OUraruid. [ opoackue KpeanTHbIe 00IIeCcTBa BHITYCKAIN OOJUTalluH,
KOTOpbIE UMEJIM JBOSIKOE OOecrieueHre: BO-TIepBbIX, B BUE JEHEKHOMN 3aI0JKEHHOCTH 3a€MIIMKOB
TI0 UTIOTEYHOM CCyJIe, TO eCTh OYAYIIMX JAEHEer, KOTOpbIe MOCTYIAT B OOIIECTBO MPU BO3BpATe 3aeM-
IIMKaMH KPEIUTOB; BO-BTOPBIX, B (POpMeE 3aJI0)KEHHOTO UMYIIIECTBA, KOTOPOE OOIIECTBO MOIJIO MPO-
JaTh MPY HAPYLIEHUH 3aeMIIMKAMHU 3aIUIAHPOBAHHBIX CPOKOB IMOTAIIEHU S UTIOTEYHOM CCyIIbl. UTOObI
MOBBICUTh PHIHOUHBIN Kypc oOnurainuii, MuHucTepcTBO (puHaHCOB 1O mpochOe CaHkT-IletepOypr-
CKOro KpeIuTHOro od1iecta paspermio ¢ 1862 r. ['ocynapcTBeHHOMY OaHKY BBIIABATh JCHEXHbBIE
CCy/Ibl TIOJ], 3aJI0T OOMHraIyii odmecTBa B pazmepe 90 Koreek 3a pyOsb UX OUPKEBOH LIEHBI, a TaKkKe
npuoOpeTarh JaHHBIE JOJITOBBIE 00s3aTe/IbCTBA 32 CBOM CUET Ha TeX ke YCIOBHSAX, UYTO M TOCyAap-
cTBeHHbIe TipotieHTHbIe Oymaru. C 1863 r. ['ocynapcTBeHHbI OaHK BBEJ OIUIATY BBIIIEIINX B THUPAK
OONHTaIii ¥ KYTIOHOB B CBOMX KOHTOpAxX U OTJEICHUSIX.
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A. Bockpecenckuii. «Mrmoteka B uiax (Mepsble JIMIA UTIOTEYHOro OM3Heca o pa3BuTHU uIoTeku B Poccun 1996-2008)»

B nopeBomonuonHoi Poccuu crucreMa MMoTeyHOro KpeauToBaHUsl YCHENHO (PYyHKIIMOHUPO-
Bajia 1 OblJIa JOCTYITHA MHOTHMM CJIOSIM HacesieHus. B nepBoe pecsituierrie XX B. ccyaHo-cOepera-
TCJIbHBIC U CCYAHBIC TOBAPUILECTBA ITOJIb30BAJIMCH 6OJIbI_HOI>'I MOMYJIAPHOCTBIO U O6T)€III/IHHJII/I HUHTC-
pechl 8 MutH yesnoBek. [IoToM, Kak M3BECTHO, NpakTUYecku 70 JeT MEXaHWU3M MIIOTEKU OCTaBaJICs B
Halel cTpaHe HeBOCTpeOOBaHHBIM. B TO Bpems Kak BO BCeM MUPE OH YCIIEIIHO Pa3BUBAJICS.
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A. Bockpecenckuil. «Mnoteka B Jiniax (MepBbie JIMIa MIIOTEYHOro Ou3Heca 0 pa3BUThK unoteku B Poccuun 1996-2008)»

HNnoreka B XX Beke

OOmuMHU TeHISHIMSME 3apyOeKHOTO UIIOTEYHOTO KPEJUTOBAHUS TOCTIECAHUX JECATHIICTHI
MO’KHO Ha3BaTh YUIMHEHUE CPOKOB KPEIMTOB U U3MEHEHUE MOJIMTUKU CTaBOK. B KOHTMHEHTAIbHOW
EBporne unorteunsle KpeauTsl npeaocTaBisioTcs Ha cpok oT 7 go 20 jner, B CHIA — or 15 go 30
net. Kak mpaBuiio, MX BBIIAIOT CHEIMATU3UPOBAHHBIE YUPEKICHUS WIM KOMMepUecKre OaHKH, TpH
HEOOXOIMMOCTH OHM MOTYT Pa3AeNsIThCSl HA HECKOJIBKO YacTeu.

B 1970-1980-€ rr. mpoLeHThl 0 UMOTEYHBIM KPeIMTaM MOYTH BCEr/1a B3UMAIUCh 110 TBEPIOW
MIPOLICHTHON cTaBKe. Tenepp Bce yallie MpUMEHSIOT IIJ1aBalolIe WK NepecMaTpruBaeMble TIPOLIEHT-
Hble cTaBKU. B 1970-e rr. HeKoTopble yupek/IeH!s B psijie CTPaH Mpesiaraiy KUIUIIHbIE CCYabl O]
IIPOrPECCUBHBIE MPOLIEHTHBIE CTABKU: BBIILIATBI €XKETOHBIX B3HOCOB MPOM3BOJWIMCH IO CTaBKaM,
YPOBEHb KOTOPBIX IIEPBOHAYAIBHO ObLT HUXKE PHIHOYHOTO, HO B IAJTbHEHINIEM ITOCTENIEHHO MOBBIIIAJICS
B pacyeTe Ha eXEeroIHbIi pOCT MOKyHaTeIbHOM criocoOHOCTH Ha 3—5 % . OnHaKo noceayolee 1ecs-
THJIETHE MOKAa3aJI0, YTO POCT MOKYNATeIbHON CIOCOOHOCTU HE SIBJISIETCS HEMPEPHIBHO CTAOUIIBHBIM,
1 (PMHAHCOBBIE YUPEKACHHSI, KOTOpPbIe BBEJIM STOT TUIM KPEAUTOB, BHIHYKAEHBI OBbUTH MEPECMOTPETh
CBOIO TOJIUTHUKY.

Kpowme Toro, B cTpaHax aHINIOCAaKCOHCKMX MPABOBBIX TPAJULIMK pa3BUBajach (popMa Kpeaura,
BO3Bparaemoro in fine (B koHiie). Ita popmMa KpeaJUTOBaHUS ITpeIionaraeT B TeYeHe CpoKa rora-
LIEHUs1 BBIIUIATY TOJIBKO IMPOLIEHTOB, HO COIPOBOKAAETCS IOTOBOPOM CTPaXOBaHMS C HAKOILJIEHUSIMU
C IPYTUMHU YUPEXKJCHUSMH, KaK MPaBUIIO, MO TPEOOBAHHUIO 3aUMOJIATENs], YTO JAeT 3aeMIIUKY BO3-
MOXKHOCTb MOJIyYHTh 10 UICTEYEHNH CPOKA HAKOTUIEHHYIO CYMMY, HEOOXOAMMYIO [ BO3BpAaTa CCy/pl,
a eCIIN «T0Be3eT» ¢ MHIIAIMEN, TO 1 HEKOTOPYIO IPHOBLTb.

Emme onHa o0Omiasi TeHASHIUS: TPAKTHUECKH BO BCEX CTPaHaX rOCyAapCTBO UTPaeT B UIOTEU-
HOM (B 00IIIEM-TO, KOMMEPYEeCKOM) TIpoIiecce BeAYIIy0 Poiib. B OOJBIIMHCTBE CTpaH OHA CBOJUTCS
K OIpe/IeNICHUI0 OOIIel CTpaTerry pa3BUTUsI CUCTEMBI UTIOTEYHOTO KPEIUTOBAHMS, K BBIOTHEHUIO
(byHKIIMI HAg30pa U KOHTPOJIS 32 AEATETbHOCTBIO OOBEKTOB phIHKA. OOBIYHO JaHHAS CUCTEMA SIBJISI-
€TCs1 COCTAaBHOM YaCThIO COLMAIIBHON 1 )KUJIUITHOM MMOJIMTUKU TOCYAAPCTBA.

[ToMrMO OMMTHYECKOTO PYKOBOZICTBA ITOUTH BO BCEX 3allaHbIX CTPAHAX FOCYAApCTBO Pa3ny-
HBIM ITyTeM OKa3bIBaeT CONEWCTBHE CBOMM IpaxJaHaM B MPUOOPETEHUH KWUJIbsl, €CJIU OHU B 3TOM
Hy)XJal0Tcs. Yare Bcero MUCHonib3yloTcsl TPU THUIA TOCYAaPCTBEHHON MOMOIIM: TpsiMasi CyOcuaus,
WM TIpeMusi, BhIAEIsieMasi ceMbe MPUOOpeTaTeNsi WM UHBECTOPY, HA KOTOPOTO BO3JIOKEHO 00si3a-
TEJIbCTBO JJOBECTH 3Ty TIOMOIIb 0 CEMbH; ICKYCCTBEHHOE CHIKEHHE CTOMMOCTH 3aiiMa IyTeM OOHU-
(pukany NpoLEHTOB (TO €CTh YACTUYHOM BBIIIATHI TOCYIAPCTBOM MJIA MYHUIMIIAIUTETOM IIPOLIEH-
TOB TIO 3aiiMy); YMEHbIIIEHHe 00JIaraeéMoro JoxXoaa 3aeMIIMKa Ha CyMMY IPOLIEHTOB 1o 3aiiMy. Tak,
BO P paHIIMK JITOTHBIE KIJTHIITHBIE CCY/IBI IOTIONMHSIOTCS] COOCTBEHHO (PMHAHCUPOBAHUEM CO CTOPOHBI
JETO3UTHOW KacChl MyHUIIMIIAJIBHOTO JKWJIbSI 1 YMEPEHHOM KBapTILIATOM.
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A. Bockpecenckuil. «Mnoteka B Jiniax (MepBbie JIMIa MIIOTEYHOro Ou3Heca 0 pa3BUThK unoteku B Poccuun 1996-2008)»

HeMeIIKaH H aMCPpHUKaHCKasA MOIA€/IU

Briziess1oT 1Be OCHOBHBIE MOJEJM UTIOTEYHOTO KPEIUTOBAHUS — aMEPUKAHCKYIO U HEMEIIKYIO.
Jlpyrue cTpaHbl UCTIONB3YIOT MX JIMOO B YUCTOM BHE, JTMOO C HEKOTOPHIMU BapHAIUSIMH.

Ba3oBbIM OTIIMUMEM T€pPMaHCKOW MOJEJH SIBJISIETCS] CTUMY/IMPOBAHUE I'PaKAaHMHA K HAKOII-
JIGHWIO CpelCTB Ha NpuoOpeTeHre Xuibs. KpenuroBaHue OCYIIECTBISETCS TOJIBKO TOCJE TOrO,
Kak orpefesieHHasl 4acTh CPEACTB aKKyMYJIHMPYETCsl Ha €ro CueTy B CHelHaJbHOM HHCTUTYTE —
crporicoepkacce (CCK) wmm unoreynom Ganke. B ['epMaHny CIOKMIOCH peryampyeMoe rocymuap-
CTBOM COTPYIHHUYECTBO STUX UHCTUTYTOB. MInoTeuHble OaHKM TaM SIBJISIIOTCS CTIEIMATN3U POBAHHBIMU
MHCTUTYTaMH, KOTOPbIE MOTYT 3aHUMAThCS TOJBKO UTIOTEYHBIM KPEJUTOBAHUEM HITH KPEAUTOBAHUEM
rocygapctBa. Cucrema CCK, nosisusiuasicsi nocse I[lepBoil MUpOBO# BOWHBI, TIOJIb3YeTCs AKTUBHOW
nogaepxkoi rocygapcerea. C 1 saBapst 1973 1. oHM ObUTH BKJTIOUEHBI B (peiepaibHYI0 CHCTeMY CTpa-
xoBaHMsl. [IpaBUTENILCTBO rapaHTHPYET BHIIOIHEHUE 00S3aTeIbCTB 110 OTHOIIEHUIO K KpeJUTOpaM, B
nepBylo ovepesp 1o Bkiaagam, nosepeHHbix kiaventamu CCK. Ha nomo cucremsr CCK npuxogurcs
oKoJIo 43 % cymM OT OOIIel peanu3aiyy KUIOH HEIBUKUMOCTH, Ha OO UITOTEUYHBIX OAHKOB —
47 %. O6e 3TH CHCTeMBbI YCIIEITHO CYIIECTBYIOT, 2 KOHKYPEHIMS MeX/ly HUMH CIIOCOOCTBYET IO/
AepKaHMIO MPOIIEHTHBIX CTABOK HAa KPEIUT Ha HIU3KOM YPOBHE.

TocynapcTBO cTUMYNIMpPYeT HAKOIUIEHHME YAaCTHOTO KamuTasla ¢ MOMOIIBIO MTPEMUI Ha JKUJIUII-
HOE CTPOMTENHCTBO WJIM HAJIOTOBBIX MocnadneHuil. Bkiaguuk cam onpenensier, Kakon JIbroTol eMy
Bocronb3oBathes. Kaxapiii padoraronmii Bkiaaunk CCK mimm unoteyHoro 6aHka MMeeT MpaBo Ha
nosTyyeHue cyocuauii, KOTopble padoToIaTeb IepeurcisieT eMy Ha HaKOMUTEIbHbIN cueT. B3amen
caM paboTofartelib MoTyJaeT JIbIOTH 10 CHUKEHHIO HaslorooOaraeMoii 6a3el. Kpome Toro, BKJIaTuuK
cOepKacchl UM UTMOTEYHOro OaHKa MMEET MPaBo Moyvarh exeronHylo 10 %-10 HagOaBKy K coOpaH-
HOH cymMMe OT rocynapctsa. OO0beMbl KUIUIIHBIX CYOCHIMIA padoTOIaTessi ¥ IPEMHHU OT FOCYIapCTBa
i depeHIpoBaHbl B 3aBUCUMOCTH OT YPOBHS JI0XOJa BKJIQJIUMKA U OT YKCIIA JIETE B €ro CeMbe.
HaxornuieHHO# 3a HECKOJIBKO JIET (B CpeJHEM — J10 BOCbMU ) IIPEMUEN BKJIAJUMK MOKET PaCiOpsIIUThCS
TOJIBKO TOCJIE TOTO, KaK CyMMa BKJIaJIa JOCTUTHET pa3Mepa, 3apaHee 0OO3HAYEHHOTO B JOTOBOPE C
CCK. Yarue Bcero ona cocrasisieT 40-50 % cToMMOCTY OKYIIKY WM CTPOUTEIbCTBA K Mibs. [locne
9TOrO BKJIQJIUYMK MMEET MPaBoO Ha MOJIyYeHHEe JTbIOTHOTO UIMOTEYHOTO KPEeJuTa.

Uro kacaercst ameprkaHckoit Mmoaeu, To B CIIIA npaButesnbcTBO HanpsAMyIo HE CTUMYJIAPYET
HAKOIUICHUS TPaXJaH Ha MPUOOPETEHNE KUIIbsl, UTIOTEUHbIE KPEJUTHI BHIJAIOTCS, YTO HA3bIBAETCS, B
yuctoM Buje. Tam ¢ koHia 1930-x rr. npouwioro croyietusi chOpMUPOBAIACH TAK HA3bIBaeMast IBYX-
yPOBHEBasi MOZIE/Ib UIMOTEYHOTO KPEIUTOBAHM S, KOTOpasi 10 HEJaBHUX COOBITHIA TIO3BOJIsIIa OaHKaM
3(pPEKTUBHO BHIMOMHATH (DYHKIIMIO KPEJUTOPOB, a TPaXkJaHaM — YJIy4IlaTh KWJIUIIHBIE YCTIOBHS.

[NepBbIM ypOBHEM SIBIISIETCS COOCTBEHHO MEPBUYHBIA PHIHOK MIIOTEYHBIX KPEJUTOB, BbIIaBa-
eMbIX ccynocOeperaTesibHpIMU OpraHu3alusMy, B3aUMHO-cOeperaTebHbIMU OaHKaMH, KOMMepYe-
CKMMHU OaHKaMH U UTIOTEYHBIMHA KOMMaHUsAMUA. OHU MPEOCTABISAIOT KaK TapaHTUPOBAHHbIE TIPABH-
TEJILCTBOM (T10 CIIEMAIBHBIM TIPOrpamMMaM JIsi MAJTIOUMYIIIHX, BETEPAHOB U T. 11.), TaK U OOBIYHBIC
UTIOTEYHBIE KPEIUTH HETIOCPEICTBEHHBIM MOKYMATENSIM KMIIbsl. OOBIYHBIMU SIBJISIIOTCS TaKUE UIIO-
TEYHbIE KPEIUThI, KOTOPbIE He oOecrnevyeHbl (peaepaabHbIM MPaBUTEIbCTBOM. OHU COCTABIISIIOT OKOJIO
80 % Bcex BblIABAEMbIX MUITOTEUHBIX KPEIUTOB.

Btopoii ypoBeHb MpeACTaBlieH CHEeNUATM3MPOBAHHBIMH, CO3/IaHHBIMH TPABUTEIICTBOM U
MO3Hee MPUBATU3UPOBAHHBIMU OpPraHM3aIMsIMUA, KOTOPbIE BBIKYMAIOT KPEIUThl y OaHKOB, COAEH-
CTBYSl TEM CaMbIM «PAaCUMCTKe» MX OAJIAHCOB IS JayibHeero kpeaquropanusi. CaMmble N3BECTHbBIC
CTPYKTYpbl BToporo ypoBHs — Fannie Mae u Freddie Mac.

OHM 00beIMHSIN BBIKYIUICHHBIE KPEJUTHl B OJHOPOAHBIE ITYJIBI, MO/l KOTOPBIE BHITYCKAJIHCH
HeHHbIe Oymaru (0OMraIyn) AJ1s AajbHEer el mpoiaku CTOpOHHMM MHBecTopaM. B kayecTBe nHBe-
CTOPOB TakuX OyMar BBICTYIAJIM KOMMepUecKue OaHKH, cOeperatesibHble YUpeKAeH!sI, IEHCUOHHbIE

13



A. Bockpecenckuil. «Mnoteka B Jiniax (MepBbie JIMIa MIIOTEYHOro Ou3Heca 0 pa3BUThK unoteku B Poccuun 1996-2008)»

(boHzIBI, cTpaxoBble KOMIIAHUHU, 4 TAKKE MPABUTEHCTBA LLUTATOB M MECTHBIE OpraHbl CaMOYIIpaBJe-
HUs1. TakuMm 06pa3oM, MEPBUYHBIM KpeIUTOpaM 0OeCTIeUnBAIICS MOCTOSITHHBIN UCTOYHUK pedruHaH-
CUpPOBaHUSI.

Kak nokazas onsIT nociiefHero roga, CUCTeEMa CEKbIOPUTU3ALIMY UTIOTEYHBIX KPEJUTOB OKa3a-
JIach CJMIIKOM MHOTOCJIOWHOM M Ha KAKOM-TO 9Talle OLEHKA peaslbHbIX PUCKOB I10 UIIOTEYHBIM Kpe-
auTaMm jana cOoil. B pesysnbrate amMepukaHCKOe MPaBUTEIbCTBO BBIHYKIEHO OBUIO B3STh IO CBOM
KOHTPOJIb MITOTEYHBIX TUTaHTOB, Fannie Mae u Freddie Mac, n1a0s1 He JonmycTuTh (PMHAHCOBOTO KOJI-
JIarica BCEi CUCTEMBI.
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CoBpemennasi Poccusi: BO3po:K/1eHue UIOTEKH

[Tocne nouru 70-yeTHero nepepbiBa MNOTEYHOE KPEJUTOBAHME HAYajIO BO3POKAATbCA U B
Hame# crpane. B 1992 r. b1 punsT 3akoH «O 3aore». CBoe MpaBoBOE OUEpTaHUE UTIOTEKA TONTY-
ynia B Bune PenepanpHoro 3akoHa «O0 unoreke (3ayore HEABMKUMOCTH)», MPUHSTOTO B HIOJE
1998 r. A uyThb panblie, B ceHTs10pe 1997 r., ObUI0 CO31aHO ATEHTCTBO 110 UTMIOTEUHOMY KUTUAIITHOMY
kpeautoBanuio (AMKK), 100 % axkuuii KOTOpOro NpuHaJIEKUT TOCYIapCTBY.

3a OCHOBY MOCTPOEHUS CUCTEMBI UTIOTEYHOTO KPEJUTOBAHUSI ObLIa B35ITa aMEPHKAHCKAs IBYX-
ypoBHeBasi Mojiesb. Ha mepBoM ypoBHe — KoMMepueckre OaHKH, BBIJAIONINE UITOTEYHbIE KPEAUTHI
rpaxaaHam. Ha Bropom — AVMKK, Beikynaroree y OaHKOB 3aKJIaJHbIe HA 3T KPEIUTH M TaKUM
oOpa3oM BhIONHSOIIEE (PYHKIMU pepUHAHCUPOBAHUST CHCTEMBI. BBIKYAIOTCSI TOJIBKO T€ KPEAUTHI,
KOTOpBIE BBIJJAHBI B COOTBETCTBUY CO cTaHaaptamu, pazpadoranusiMu AVKK. ITo aTum cranmaptam
ceiiyac Kpegutyiot 145 6ankoB B 75 pernonax. Kpome rocynapcTBeHHOIN (pMHAHCOBOH MOIJIEPKKA
AVXK nmMeet mpaBo MpUBJIEKaTh CPEACTBA HA OTKPHITOM PhIHKE ITyTeM BBIITyCKa OOJMTaIyii, ooec-
MIEYCHHBIX MPaBaMU TPeOOBAHUSI IO KPEAUTAM.

Ha nauasno cents6ps 2008 r. no cranpapram ANXKK 6bi10 pepunancupoBano 128 611 uno-
TEYHBIX KPETUTOB Ha OOIIYI0 CyMMY OKoJio 97,4 mipa pyosneit. [ludpa commmHas, HO IBHO HEIOCTa-
TOYHAS JIJIS1 TOTO, YTOOBI TIOKPHITh MOTPEOHOCTH OAHKOB, MOTEPSIBIINX HU3-32 MUPOBOTO KPETUTHOTO
KpU3KCa JOCTYI K OTHOCUTEJIBHO AEUIEBbIM 3allaIHbIM CPEJCTBAM U UCTIBITHIBAIOIINX JE(DULIUT JIMK-
BUJIHOCTH, B JIONTOCPOYHBIX pecypcax. Cyas no cooOmenussm B CMU, MHOrue GaHKM OKa3ajvch
BBIHY’K/IEHbl CBOPAUYMBaTh UIMOTEUHbIe IporpaMmMbl. Bnodasok ¢ cepenunbl centssops ANXKK cyrme-
CTBEHHO YKECTOUMJIO TPeOOBaHUS K BBIKYIIa€MbIM KPEAUTaM U TIOBBICUJIO CTaBKY pehMHaHCHPOBa-
HUS, YTO, OE3YCIIOBHO, TOBJIEUET JOMOTHUTEIBHOE YIOPOKAHUE KPEAUTOB IS 3a€MIIMKOB, a IS
OOJBIIIMHCTBA C/IENIAeT TAKUE CCY/Ibl HEIOCTYITHBIMH. ATEHTCTBO OOBSICHSIET CBOM JEUCTBHS TEM, UTO
TaK e, KaK U Jpyrue y4aCTHUKH PbIHKA, CTOJIKHYJIOCh C POCTOM CTOMMOCTH IPUBJIEYEHUS PECYPCOB.
19 cents6ps 2008 r. mpaBUTEIBLCTBO MOOOEIAJIO MOBBICUTH CBOKM B3HOC B ycTaBHbIHM Karutan AVIKK
Ha 60 mupn pyOreid. Dta Mepa cocoOHa B KAKOW-TO CTENEeHU TOIAep:KaTh MOJOAON POCCHUICKHI
PBIHOK MIIOTEYHOTO KPEUTOBAHMUS.
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YACTBH 1
Nnoreka kak Ou3Hec

HACTOSIIEE U BY IVIIIEE
UIMOTEYHOTO BPOKEPHIKA

Haraabsa Kupnuuenko
I'eHepajbHbIil TUPEKTOP, coBiaaenen 3A0 «MyabTuopokep»

Haranba AnaronseBHa Kupnuuenko pommnack 1 asrycra 1969 r. B Mockse. Mmeer Bbic-
111e€ SKOHOMHUYECKOE 00pa30BaHuUE, JONOIHUTEIBHOE IOPUIMUECKOE U COLMOIIOTMYECKOe. 3aKOHYMIA
aCIMPaHTYPy, B HACTOSAILEE BPEMS ITUILIET AUCCEPTALMIO HA TeMy «KOHIeNIMsA eJMHOrO YyIpaBIeHUs
POCCHICKMM CTPOUTEIBHBIM KOMILIEKCOM» M MPOXoAUT oOyuenue mo nporpamme EMBA «Crpare-
ruyeckue puHaHcbl» 1 MBA «Ynpaenenue crpoutensctBom». C 1991 no 2002 r. paboTana B Bedy-
IMX KOHCAJITUHIOBBIX M XOJJMHTOBBIX KOMITAHMSX, KOMMepUYecKux OaHkax; ¢ 2002 r. — Ha pbIHKe
KUJION HEABMKUMOCTH 1 MTIOTeKH. BblTa pyKoBouTEIeM KPYMHEHIIIUX CTPYKTYP B CBOMX OOJIACTSIX:
OCHOBATeJIeM U TeHepaJIbHbIM JUpPeKTOpoM KpeauTHoro opokepa «®@OCBOPH XOYM» u reHepaib-
HBIM JupekTopoM Kommanun «MUJIb-Bpokepumk». SIBsiercs skcnepToM psiga OOIMECTBEHHBIX U
OTpacyeBbIX OpraHu3anuii. Boogur B coctaB reHepaibHOTro coBera O0Iepoccuiickoi 00IeCTBEHHOM
oprann3auuu «Jlenoas Poccus», pykoBogut rpynnoy «KuiminHasg noJmThka». SBnserca Bule-
MIPE3UIEHTOM 10 MHBECTULMAM HallmoHaJIbHOTO areHTCTBa MaJIO3TaKHOTO U KOTTEKHOIO CTPOM-
tenbcTBa (HAMMKC). Harpaxaena noyeTHsIM 3HAKOM «3a 4ecTb U Jo0s1ecTb» Beepoccuiickoii mpe-
MU «POCCUICKNI HALIMOHAJIBHBIM OJIUMIT»; SIBJISIETCS WIEHOM PsZia SKCIEPTHBIX COBETOB IIPU IOC-

CTPYKTYypax.
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[NepBbie nMoTeuHbie OPOKEPHI KaK CaMOCTOSITENIbHbIe OM3HeC-CTPYKTYpbl MOSIBIITUCH B Poccuu B
2005 r., To ectb cpaBHUTENBHO HegaBHO. K 2008 r., Korga poccuiickoil MMIOTEKE UCTIOIHUIIOCH IECATh
JIeT, MOKHO Ha3BaTh BCETO JIUIIH YeThIPe KOMITAHUH, 1JIsI KOTOPBIX UMOTEUHBIN OPOKEPUITK SBISAETCS
HACTOAIIMM OM3HeCOM. «POCTKI» UMOTEYHOro OPOKEpUIKa MOKHO YBUIETh Y PUEITOPCKUX KOMITa-
Huil B KoHIIe 1990-x rr. YToOBI 00ECTIeUnTh CUCTEMHBIE TIPOJAKH, PUENITOPHI MPeIaraau UIMOTeKy
Y MOMOTaJIM €€ MOJY4YUThb, MOHUMAs, YTO MO-IPYroMy IMpPOAaBaTh HEIBUKMUMOCTh Ha MOCTOSIHHOM
OCHOBE HEBO3MO:KHO. Ho 3TO He ObLI0 CUCTEMHBIM OM3HECOM, 4 CKOPEE, IOTIOTHUTETbHBIM CEPBUCOM.

bpokepsl u pueJaTOpbI

V npodeccHoHaTBHOTO UTIOTEYHOTo OpoKepa OM3HeC-MOJIeNb TIPSIMO TIPOTUBOTIONIOKHA PHEIT-
TOPCKOM: OH TIOIOMPAET UMTOTEUHBIN MPOAYKT, UCXOM M3 JOXOIOB M BO3MOKHOCTEH IMOKyMNaTesis, U
TOJILKO TTOCJIe STOTO TpejyiaraeT MOKYyIMaTelo Kuibe. PuenTop aercTByeT HAOOOPOT: O] Hal/ieH-
HYIO KBapTHUPY OH TIBITAETCS MOI00paTh UIIOTEUHBIN KPEIUT, HE 3ayMBIBAsICh O TIATeKECIIOCOOHO-
ctu kymeHTa. [lostomy prentopckas Moaeb MeHee 3(pdeKTUBHA IS TIOKYTaTe/isl ¥ PUCKOBaHHA
U1 OaHKa.

CyIecTByeT Takke TPeThsl pa3HOBUIHOCTh MITIOTEYHOTO OpoKepuaka B Poccum — camocTos-
TeJIbHBIA OM3HEC, areHTCKast WM YUCTO TIOCPeIHUYECKas JesITeIbHOCTh MeX/Ty OAaHKOM U 3aeMIIH-
KOM. DTOT OM3HEC JIEPKUTCS HAa HEYBEPEHHOCTH JIIOAEW B CBOEH IJIATeKeCIIOCOOHOCTH M HEOITBIT-
HocTH. Mnoteka B Poccru cyimecTByeT Bcero AecsATh JieT, U Korja Joau OepyT UTMOTEYHbIA KPeauT
TMIEPBBIA Pa3 B )KU3HU, UM CJIOKHO CAMOCTOSITEJTLHO €ro MOTyInTh. YacTo OHM He XOTAT TPATUTh BpeMs
Ha TIOUCK OaHKOB. TaKo¥ UMOTEYHbI OpPOKEPUIK HeJTb3s1 Ha3BaTh HOPMAJIBHBIM OM3HECOM — CITHIII-
KOM JIOPOTO IIPUBJIeYCHUE KJIMEHTOB, 4 B HBIHEIITHUX YCIIOBUSIX YKECTOUCHUS KPEMTOBAHUS 9Ta IIeHa
Oy/IeT TOJbKO pacTH.
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Kaxgp1ii cermenT 3anumaet npumMepHo 1o 30 %. Ho Ha pblHKe 1TOKa JOMUHUPYET pUEITOpPCKas
Mozesb. Jlymalo, 3T0 BpEMEHHO, TIOTOMY UTO YCIIyTH PUEJITOPOB CETrofiHsl OCHOBAHBI TOJIBKO Ha IPU-
BBIUKE JIIOZIEH K TAKOMY CIIOCO0Y CIEJIOK C HE/IBMKMMOCTBIO. Bee yeimyru, KoTopble npeiaraioT pyes-
TOPBI — POAAXKA KUJIbsI, IPOBEPKA €0 IOPUIUUECKOI0 CTaTyca, OLIEHKA — HE OCYLIECTBIISIOTCS UMU B
JeWCTBUTELHOCTH. [IpOBEpKY IOPUAMUECKOTO CTAaTyCca KUJIbsI U €0 OIICHKY BHITIOTHAET OaHK-KpeIu-
TOp uepe3 yNoJIHOMOUYEeHHble KoMmanuy. ViHgopmarus o npopaBaeMoil HeIBUKMMOCTH cTaia 6osee
nocrynHoi. Camble TIONHBIE 1 ObICTpooOHOBIIsIeMble 6a3bl WinNER crost $100, a yenyru puenro-
poB B Mockge — $10 Tbic. Best puentopckasi Gu3Hec-MoyielTb ToKa ISPKUTCS TOJIbKO Ha MEHTAIUTETe
JOJEN, KOTOpBIE HE YMEIOT M0JIb30BaThCs MUHTEPHETOM. JIeT uepes nATh-4ecATh PUEITOPOB HE OCTa-
HETCsl, TOTOMY YTO OOJIBIIMHCTBO CAEJIOK OyAyT UMOTEYHBIMH. A MITOTEYHBIN OpPOKEp MPEJIOKUT BCE
YCIIyru, ajid COBEpUICHUA MOKYIIKH HEABUKUMOCTH.

bBpokepsbl 4 KJIHEHTHI

Kakue 3aeMIIMKM MONB3YIOTCA yclyramMu UNoTeuHbx OpokepoB? I[lepBas kareropust — 310
JIOAY C BHICOKMMHM JOXOAaMH, Y KOTOPBIX HET BPEMEHU XOIUTh 10 OaHKaM M BBIOMpATh KPeaUuTopa.
Bropas kareropust — 3T0 0K, KOTOpPbIe HUKOTJA HE MOTyYaT KPeAUT B OaHKE CAMOCTOSITENTBHO IO
MHOruM npuuyrHaMm. Hanpumep, noromy uro y Hux Het cripaBku HIADJI-2, odurmansHo noareep-
KIAIOIIEH X JIOXOJIBI, MJIM TIOTOMY YTO JIIO/IU BIIEPBbIC B )KU3HU OEPYT MUIIOTEUHbIN KPSAUT U HE MOTYT
CaMOCTOSITEJILHO MPEAOCTABUTh BCE IOKYMEHTBI, OTBETUTh Ha BOITPOCHl OAHKOBCKOTO KOHCYJIBTAHTA,
MIOKa3aTh CBOM MPETEH3MM Ha JEHBbIH, TO €CTh, MHAYE IOBOPS, MPABUIIBHO «YIAKOBaTh» CEe0sl Kak
3aeMIIMKOB. B MockBe cOOTHOIIEHHE TakuX KJIMeHTOB puMepHo S0 Ha 50. B permonax, Kyzna Mel
TUIAHUPYEM BBIITH B ONvKaiiiee BpeMs, 5 JyMalo, KJIIMEHTOB BTOPO KaTeropuu OyneT 3HAaYMTeSIbHO
ooJblLe.

OKOJI0 TPETH CAEJIOK IO UITOTEKE YKE B HACTOSAIIEE BPEMS MIET YEPE3 BHILLIEHA3BAHHBIX TPO-
(beccrOHAIIBHBIX MIOTEUHbIX OpPOKEpOB, Yepe3 BCEro uerbipe KoMmaHuu. W stoT mpouecc Oyner
Hapactarb. Ha 2020 r. npaBUTEJILCTBO 3alVIAHUPOBAJIO BbIJATh MIIOTEYHBIX KPEAUTOB HA CyMMY
$2 mutn. $1 mymaro, uro u3 nanHoi Macchl 60-70 % OymyT IMPOBEIEHBI Yepe3 UIOTEUHBIX OPOKEPOB.

XoT4, ecay BCIOMHUTB KoHell 1990-x rr., Hauaso unoreku B Poccuu, 1o y Bcex 6aHKOB, 1axe
HEOOJIBIINX, KOTOpbIE BHIIUIA Ha PHIHOK C MIOTEKOM, ObUIa MONHASI YBEPEHHOCTh B TOM, YTO OHU
CMOTYT €€ Pa3MEeCTUTh CAMOCTOSITENILHO, TO €CTh 0€3 UTIOTEUHBIX OPOKEPOB U PUEJITOPOB. Y HUX HE
OBUIO IOHUMAHUS TOTO, YTO CaM IO ceOe UIOTEUHBI KPEAUT Oe3 KUIIbsi HUUEro He 3HAYMT JJIS MX
MOTEHLIMAJIBHOTO KJIMEHTA — 3aEMILIMKA.

BaHk#, 0cOOEHHO KpYIHBIE, JOJTO He IIITA Ha IEPEroBOphl C MIIOTEYHBIMU Opokepamu. S Bena
MIepPEroBOpHI C MEPBBHIMY JIMLIAMHU, ¥ BCE OHM TOBOPHJIM, YTO UIIOTEUHbIe OpOKepsl MM He HykHBI. Ho
3a roj1 paboTHI C HAMU KPEIMTHBIE OpPraHu3aly YOeUINCh, YTO MBI CO3JaeM Oe3/1epONTHBIX 3aeM-
IIMKOB Y OMpe/eIeHHBII JOBOJIBHO CEpbe3HbI 00BEM UIIOTEYHOTO MOPT(Es, U OTHOIICHHE K HaM
n3MeHII0ch. C KaabIM TOOM padoTaTh CTAHOBUIIOCH TTpotie. CeroaHs HA OUH OAHK, BBIIAIONIAN
UIOTEYHBIE KPEUTHI, HE MOKET OOOUTHCH €3 UIMOTEYHBIX OPOKEPOB.

Bpokepbl n 6aHKHN

V xommnanvu «MYJIbTUBPOKEP» 3akioueHs! IOroBOpsl CO BCeMU OaHKaMU, MPEIOCTABIIS-
IOLUMH UTIOTeYHbIe KpeauThl. [Ioka MBI He BKJIIOUWIM B yKciIo naptHepoB CoepOank Poccun. Ho
3TO, CKOpee, B3aMMHBIN MPOILecC: JaHHOE YUpexkJeHUE He TOTOBO IUIATUTh a/IeKBaTHBIE NEHBIH 32
HAIlK yCIIyrd (Mapska UmoTeyHoro opokepa konednercs B npenenax ot 0,1 mo 3 %), Mbl Takxke He
OYeHb JOBOJIbHBI YCIIOBUSIMU TI0 UTIOTEUHBIM Kpenutam. Padora co CoepOaHKOM — BOIPOC BpeMEHH,
TeM OoJiee UTO OH CTaJl OPUEHTUPOBATHCS HA TIEPEMEHBI.

18



A. Bockpecenckuil. «Mnoteka B Jiniax (MepBbie JIMIa MIIOTEYHOro Ou3Heca 0 pa3BUThK unoteku B Poccuun 1996-2008)»

B Hacrosiiiiee Bpemsi Ha pbIHKE MITOTEKH 22 aKTUBHBIX MI'POKA, BKJIOYAs caMble OOJIbIINE U
MeHee KPYyIHbIE ClelNaTM3UPOBAaHHbIE MTHOCTPaHHbIe OaHKH. VIX ObUIO HAMOJIOBUHY OOJIBIIE, HO MHO-
rve rocje BTopoi BojHbI credit crunch, mocturineit nmuka B cepeauHe ceHTssopsa 2008 r., momaraio,
HE CMOTYT BEPHYThCS K UTIOTEUHOMY OM3HECY. DTO OTHOCUTCS U K MITOTEYHBIM OpoKepam, paboTaio-
UM 0e3 PUENITOPCKOM COCTABJISIONIEH, M K TAKUM KOMITaHUSIM, KOTOpbIe IOMUMO OpOKEpUIKa CaMU
BBIJIAIOT UTIOTEYHBIE KPEIUTHI.

[Touemy MbI Tak yBepeHbI B CBOMX CHJIax M ycriexe? Mbl HaMepeHsl co3aTh (POH/ MO BBIKYILY
nedOoNTHBIX 3aKJIaHBIX U FApaHTUPOBATh OAHKY KX BBIKYIL. B ciyuae nedonra 3aemInuKa Mul B Teue-
HHE JIByX MECSIIIEB BHIIUIAUMBAeM OaHKY TEKYIIHE PACXO/Ibl M3 CO3aHHBIX PE3EPBOB, a TOTOM ellie 1Ba
Mecsia pa3oupaemcs, YTo JieyiaTh C JOKHUKOM. ECTeCTBEHHO, BBIKY 1€(DONITHBIX 3aKJIAAHBIX OyIeT
HeOeCIUIaTHBIM, MpeJronaraeTcs HebombIas KoMuccus. Takum oOpa3om, Mbl OepeM KOMUCCHUIO C
OaHKa 3a MOCTaBKY KJIMEHTA U 3a BBIKYTI 1e(poNTHOM 3akiaaHoi. Ho GaHK, 4ToOBI CIIOKOMHO 3apada-
THIBATh HA UTIOTEKE, HE Oracasich OyAylMX MOTPSCEHUH, OyleT TUIaTUTh HeOObIINE TPOLEHTHL. [is
Hac 6oJiee YeM BBIUTPBIIITHAS SKOHOMHUKA.

Takum 0Opa3oM, HaM CTAHOBUTCSI HEBBITOJHO TOCTAaBJIATh HEKAYECTBEHHBIX 3aE€MIIMKOB, a
OaHKU TOJTyYaI0T XOPOIIMI UIOTEYHbIN MOPTdEsb, KOTOPHIA caM 1Mo cede MOKET OJIT0 MPUHOCUTD
MPUOBLTB, €r0 TaKke MOKHO IMPOJIaTh C OOJBINON MpeMuei. be3nedonTHbie 3aeMIUKN CTAHOBSITCS
Jaxe He BOMPOCOM Halllel peryTaiun, a Bonpocom coos B cucteme. [lpudem yxe ceroans. [loromy
YTO MbI IOHUMAEM, YTO KOrja Hail (poH 1 3apadoTaeT, OaHK 00s13aTeIbHO 0OPATUTCS K UCTOPUH 3aEM-
IIIUKOB, KOTOPBIX MBI TIOPEKOMEHIOBAJIH.

B Hacrosiee Bpemst Mbl paboTaeM HaJl TPUBJICYEHUEM JIEHET, KOTOpbIe MOTYT TIOMTH Ha BBIKYII
neOoNTHBIX 3aKJIAHBIX, U HAJl TEM, KaK pa3MeCTHUTh IPUBJIEYEHHbIE IeHbIM. B KauecTBe MHBECTOpa
MBI pacCMaTpMBaeM KPYITHbI MHOCTPAHHBIA OaHK, KOTOPBIA CMOKET pa3Meriarh 10 $5 muipa B roj
(HarpuMep, Ha cTapTe MPOeKTa MOJTy4YeHO MUCbMEHHOe IpeyiokeHne o Morgan Stanley). Mbl co3na-
UM pe3epBHbIA (DOHJ, TIIe ITU JeHbI'M OyayT padoTaTh MO MPHUHIUITY JETIO3UTA 32 ONpe/Ie/ICHHBIH
noxon g uHBectopa. Korma momoOHast cuctema OyeT 3amyIlieHa, Mbl TiepectaeM ObITh MPOCTO
MOCPETHUKAMU M CHIEKYJISTHTAaMU, & CTAHOBUMCsI YHUBEPCAJIbHBIMU MOCTaBIIMKaMu ycayr. Ha Takux
YCJIOBHSIX HA PbIHKE OCTAHETCS Hallla KOMITaHHsI, BOBMOXKXHO, ITOSIBUTCS KTO-TO €I1Ie.

A T71aBHOE — OT BCEro 3TOr0 BHIUTpaeT KineHT. Camasi MpocTasi yciyra — peKOMeHJaIus 1o
BbIJIaUe UTIOTEYHOT0 KpeAnuTa Oe3 YCIIyTH IO MPOIaXKe KITbsl — Oarofapst 3tomy (GoHIy OyleT CTOUTh
1000 py6ueit. CerofHst yCIyru «9UCTBIX» MITOTEYHBIX OpokepoB cTosaT oT $1000, HO He MOTOMY YTO
MBI 3aHMAeMCsI IEMITHHIOM, a TIOTOMY YTO MBI TIPOJIAEM Tropasjo OOJIbIIE YCIyT, YeM JII0OOH ApY-
roii unoteynsiii Opokep. Tak, kommnanus «MYJIbTUBPOKEP» Gepetr ueTbipe KOMUCCHU C OIHOTO
00BbeKTa HEABWKUMOCTHU: OJJHY — C 3aCTPOMINMKA 32 BbIaUy KpeJuTa, APYryio — ¢ OaHKa 3a poAaxy
KpeIuTa 3TOMY 3aCTpOHIMKY. Y Mo Tako# ke cxeme [Be KOMHCCHUU 110 UTTOTEYHOMY KPEIUTY: OIHY
— C 3aeMIIMKa, APYTyIo — ¢ OaHKa-KpeauTopa.

MBeI ipojiaeM pUenaTopam yCiIyru 1o nogoopy kimenta 3a $100, a oHU CBOM yCITyTH yXke Tpo-
natot 3a $10 Thic. BMecto Toro uroos! Tparuth $3000—4000 Ha npuBIeYeHEe KIMEHTOB, OHU TPATAT
$100 Ha komnanuo «MYJIBTUBPOKEP», a 3apadateiBaior $10 ThIC.

To, uro mbl genaem B «KMYJIbTUBPOKEPE», noxoxe Ha UHTEpHET, KOTOPBI HUKOMY He Ipu-
HAJVIe)KUT, HO KOTOPBI BCEM HYXEH, YTOOBI 3apadaThiBaTh JCHBIH.

lapanTtin 6e31eONTHBIX 3aeMIIMKOB Ha HaIlleM PhIHKE IJTAHKPYET JaBaTh TOJIBKO Hallla KOM-
nanusi. Te Opokepbl, KOTOpblE HE 3ayMBIBAIOTCS HAJ 3TUM MEXaHU3MOM OJIOKMPOBAHHUS PUCKOB,
CO3/AIOT TUIOXMX 3aeMIIMKOB. K coxasieHunIo, oKa Tak YCTPOEH MIOTeuHbI Opokepukx B Poccum.
OH HarpaBJieH Ha pa3BUTHE PUCKOB, 3aJIOKEHHBIX B ero nmpupoze. [leno B Tom, uto B Poccuu nesrens-
HOCTb MITOTEYHBIX OPOKEPOB MPAKTUYECKU HUKAK HE PEryJIHpyeTcs 3aKOHOAATEIbHO, OpoKep AeH-
CTBYET Kak Obl BHE NMPABOBOIO MOJIS: MIPEXk/e BCEr0 OH He HECeT HUKAKOW OTBETCTBEHHOCTHU Iepest
OaHKOM 32 HEKaueCTBEHHBIX 3aeMIIMKOB. K umnoreunsiM Opokepam (B oTIMuue OT OAaHKOB) 3aKOH He
NpeabsABIseT TPeOOBAHMIA HU 10 YCTABHOMY KanuTasly, HU 1O pe3epBaM. Bonee Toro, ux nesirelib-
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HOCTb He JIMIIEH3UpyeTcsl, Kak B pa3Buthix crpaHax EBponst 1 CIIIA. Ecim B EBporie 6pokep rnopeko-
MEeH/1yeT OaHKY HEKaueCTBEHHOTO 3aeMIIUKa, OH PUCKYET NOTEPSTh JIMIIEH3HIO, TO €CTh CBOW OM3HEC.

bpoxkeps! u Kpusuc

ITpaBaa, cama 1o cede IMLEH3Ms TOXKE HE CTPaxyeT cucTeMy oT Kosutarica. M kpusuc subprime B
AMmepuKe — XopoIIuil ypok i Bcex. [loueMy OH cityumiics, eciy B3MISAHYTh HAa HETO C TOUKY 3peHuUs
cxeMbl paboThl HIoTeuHoro Opokepa? Cucrema unoreunoro oOpokepumka B CILIA moxoxa Ha cioe-
HbII nupor. KazHaveiicTBo mpoaaet nqeHsru 0aHKaMm, Te ONTOM MPOJAIOT JeHbI'Y OpoKepaM, OpOKepbI
pacnpenesnsioT pecypchbl MexIy HacesleHueM 1o cBoeil cucreme. Co3aaercsi Topropasi Lielouka: OaHK
BBICTYIIAET KaK CKJIaJl, UTIOTEUHBIN OPOKep — KaK MeJIKasi pO3HHMIA, 32 HUIMH CJIe[lyeT ele Oonee Me-
Kasi pO3HHUIIa OPOKEPOB, paboTalouX ¢ 3aeMIMKamu. [1edont ciyumsics: u3-3a Toro, 4to B CHCTEMe
OBUIO OYEHb MHOTO YYAaCTHHUKOB, KaK/IBIi M3 KOTOPBIX JIeJIajl OUIMOKY B MpeJesiax MorpelrHOCTH, TO
ecTb TpoJIaBaj AeHer Ooblle, YeM UX ObUIo peaibHo. KakaoMy ydyacTHHKY cCHCTeMa JjaBajia BO3-
MOKHOCTb HEMHOT'O IIPEBBICUTB JIMMUT B Mpejesax norpemHocty. Korja B cucrteme npojgax BMeCTo
OJIHOT'O 2JIEMEHTa BO3HUKAIOT YEThIpE, MOIPELIHOCTH CKJIAJbIBAIOTCS, U X CYMMapHbIil 3(peKT Tak
BEJIMK, YTO KPEAUTOP OKA3bIBAETCS B CUTyalMHu jaedonrta. B urore nocnegHuii, KTo BbliaBal KpeauT,
BBIIUIATUJI CYMMY, KOTOpast OKa3aJjach OOJbllle, YeM CTOMT HEABUAKUMOCTb.

B Poccun Takoii cieky/issTHBHOM CUCTEMBI BBIJAYM PECYPCOB HET, U OpOKepaM JeHbIM HE [AI0T.
OHHM MPOCTO MPOAAIOT pecypchl OaHKa, Aaxe He «Inyrnasi» ux. [IepBbIM, KTO 4yTh HE HapYIIWI 3TO
npasuiio, 6sut0 AVKK, rocynapctBeHHbIil unoTeuHsiii Opokep. Ho Biacti B mociieqHUA MOMEHT
MIPUHSIA BEPHOE PellieHHe, TPAKTHUECKH «yOpaB» areHTCTBO C PhIHKA, YE€M CIAC/Ii Ha MIEPCIIEKTUBY
OaHKU OT MAaCCOBBIX J1€(DONTOB. Y TAKUX CTPYKTYP JOJKEH OBbITh AKLIEHT Ha COLMAJIbHbIE TPOTrPaMMBbI,
Ha pelleHre BOITPOCOB KPEAUTOBAHUS JIbITOTHBIX KATETOPHiA I'paskIaH.

Takum 06pazom, (pHAHCOBBII KPU3HUC, B KOTOPOM MOKHO OBbLIO ObI OOBMHUTH OPOKEPOB, Y HAC
MIOKa HEBO3MOkeH. Eciu rocyaapcTBo pelmrest Ha peryiMpoBaHUe 3TOrO PhIHKA, IPUHAB POCCU-
CKYIO MOJIE/Ib Pa3BUTHS, 2 HE KOIMPYS TO, YTO MO MPUYMHAM, CBA3aHHBIM C SKOHOMUKOW MJIM MEHTa-
JIUTETOM HE MPUKUBAETCS, BPSJ JIU Mbl IOJKHBI Oy/ieM Koraa-JnOo ornacatbcst MaccoBOro aedoira
u3-3a unoteku. Ham 6usHec mpu 3ToM OyAeT MpoLBeTaTh, a HAIM MapTHEPHl — CIIOKOWHO CIaTbh,
NOJTy4asi CBOIO PUOBLIb.

bpokepsl 1 areHTcrBa

B Gmuxkaiiiie rogsl B Poccru momkHbl Beipactu anbTepHatuBbl AVKK, uro-to Bpone pyc-
ckoro aHasiora Fannie Mae. Mbl oIy Yiin HECKOJIBKO MPEJIOKEHUI OT PETMOHAJIBHBIX OIIEPaTOPOB
AWNXKK 06 ux nokymnke. [Ipu 3ToM peub He UAET O TeX MOApa3IeeHUsIX, rje 00beM AedOoNTHBIX
3aKJIaJHbIX BHIIIIE, YeM B IPYTHX peruoHax. Harn coBet akimoHnepoB OyeT aHaIM31upoBaTh OCTYITHB-
[IMe peiokeHus. S cunraio, 4to ceifuac OueHb XOPOIIUNA MOMEHT, JIJIs1 TOTO YTOOBI B3SITh TOTOBBIM,
paboTaroimuil Ou3HeC cO 3HAYUTETHHBIM JAUCKOHTOM (TI0 HEKOTOphIM moApaszzaeneHusM 10 70 %%).
70 Jydllle, YeM MOTOM TPaTHTh 1Mo $3 MITH Ha OTKpbITHE CBOero oduca B perroHe. Mbl HaMepeHbI
OTKPBITb OKOJIO 47 pernoHaJIbHbIX MOAPA3JEJICHU U IOBECTH ITAT COTPYAHUKOB 10 5000 yenoBexk.
B nacrosimee Bpemst «MYJIbTUBPOKEP» pabotaer Tonbko B Mockse (mtat — S0 yenosek). Peun
UJIET O TIEPCTIEKTHBE Ha O KakIe TPU-TISATH JIeT.

PernonanbHble oneparopsl ¢ KaxIoro KjameHta Oepyt 2 %, cpeaHuil kpenut mo Poccum —
$45 ThIC., TO ecTb nonyvaercss npumepro $1600. Omeparopbl cMOryT OpaTh CBOM MPOIICHTH U B
JaJIbHENIIEM, HO HE TPaTUTh IEHbI'W Ha COTPYJHMKOB, a MOJIb30BATHCS HAlllel MHTEPHET-CUCTEMON
1 3a Kaxapii mpouecc wiatuth $100. BorpocoB K pernoHa bHbIM MPe/ICTABUTENILCTBaM HeT. EcTh
BOIPOCH K OaHKaM.
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KoHen 03HaKOMHUTEJIBHOT0 (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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