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AHHOTAUMA

LUenb ctaTbn — aHanm3 ocobeHHOCTeN perynsaTMBHOro apbuTpaxa Mexay KpeauTHbIMU U MUKPOMUHAHCOBbIMU OpraHu3a-
LMSMMU HA PbIHKE PO3HUYHOTO KpeautoBaHua B Poccum u paspabotka npeasioXeHuin no coOBEpPLIEHCTBOBAHMIO AENCTBYIO-
LMX HOPMATUBHbIX aKTOB, PEryUpYIOLWNX AeaTeNbHOCTb NPOhECCMOHaNbHbIX KpeanTopoB. Micnonb3oBaHbl MeTOAbI aHa-
133, CMHTEe3a, 0606LWeHuns, @ TakKe CPaBHUTENbHO-MPAaBOBOM MeTOA. YCTaHOB/IEHO, YTO PErynsTUBHbIA apOuTpax MoxeT
MMeTb CBOEN LeNbio U3BNEYEeHMe BbIrodbl M3 HECOBEPLUEHCTBA 3aKOHOAATENbCTBA. [pU3HaKKM perynsTMBHOro apbutpaxa
MOryT CBMAETEeNbCTBOBATb O HE3dEKTUBHOCTM M M3ObITOYHOCTM AENCTBYIOLLErO 3aKOHOAATEeNbCTBA B 4aCTU peryampo-
BaHMS NOTPebuTENbCKOro KpeauToBaHus. Pa3paboTaHbl peKoMeHAauMmn: CHUXKaTb M36bITOYHOE peryimpoBaHMe B 4acTu
npenenbHbiX 3HAYEHWI NOMHOW CTOMMOCTM KpeauTa ang point-of-sale KpeoMToB U 3aiMOB, BblAaBaeMbIX MO NporpaMme
«PaCCPOYKM»; NepexoanTb Ha CUCTEMY ULEH3UPOBAHUS (DUHAHCOBBIX OpraHM3aLMi, YUMTbIBAOLLYI0 MacluTabbl UX aes-
TENbHOCTU U FTEHepUpyeMble PUCKM.

Kntoyeswle cnosa: perynsTuBHbI apbuTpax; MMKpodUHaACoBble OpraHM3aLum; KpeauTHbIE OpraHM3aLmmn; po3HUYHOE Kpe-
nmToBaHue; POS-3aiiMbl; perynmpoBaHne HaHKOBCKOM AesTeNbHOCTU; peryiMpoBaHne MUKPOMUHAHCOBOM AeATENbHOCTH;
MoJsiHas CTOMMOCTb KpeauTa
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ABSTRACT

The aim of the article is to analyze the features of regulatory arbitrage between credit and microfinance organizations
in the retail lending market in Russia and to develop proposals to improve existing regulations on the activities of
professional lenders. The work employed the methods of analysis, synthesis, generalization, as well as comparative
legal research. The author found that regulatory arbitration might aim to get benefit from imperfect legislation. Signs
of regulatory arbitration may indicate the inefficiency and redundancy of current legislation concerning the regulation
of consumer lending. The author developed the following recommendations: to reduce redundant regulation regarding
the limits of the full loan value for point-of-sale loans and installment loans; to switch to licensing system of financial
organizations, considering the scale of their activities and the produced risks.
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BBEOEHUE

@®yHaHCOBBIE OPTaHM3aIMH, TTOABEPKEHHbIE OITpe-
IeJIeHHBIM HOPMATUBHBIM OTPAHUYEHUSIM, MOTYT
MCIT0JIb30BaTh HETIPOTUBOpeYalue aeiiCTBYIoIe-
MY 3aKOHO/JIATeIbCTBY MpHeMbl 06X0/1a HOpMATUB-
HBIX TPeOOBaHMIL B LIeJISIX MOJyUYeHUs oTipeeseH-
HBIX MIPEVMYIIEeCTB ¥ BBITOJ, OT PAa3JIMUHOTO pe-
IYIMPOBAHUS B Pa3HBIX CeTMEHTax pbiHKA. Takas
rmpo6eMa IMPUCYTCTBYET HA POCCUIICKOM PbIHKE
PO3HMYHOTO KPEeAUTOBAHMS, B YACTHOCTU B Cer-
meHTe POS-kpenuToB. B o6uiem ciayuae oHa CBO-
IUTCS K CO3JIaHUI0 KPeIUTHBIMM OPTaHU3aAIUIMU
abGuAMPOBaHHBIX MUKPODMHAHCOBBIX OpTaHM3a-
unii (manee — M®O), 4TO co3haeT PUCK UCITONIb30-
BaHMS pa3anMuuii B HOPMATUBHOM PeryaupoOBaHUN
Ha TaHHBIX PbIHKAX.

PerynsTUBHBIN apObUTPak MOKET CBUIETENbCT-
BOBATbh O JKeJIaHUY OpraHMU3alUM MaKCUMU3UPOBATh
MpUOBLIbL HEAOOPOCOBECTHBIM criocobom. Ho Takoe
MMoBeAeHVe MOXKET ObITh U BBIHYKIEHHBIM B CUITY
HECOBEPIIEHHOTO PETyIMPOBAHNUS U HEJJOUETOB B 3a-
KoHopaTenbcTBe. CUTyalyust Ha PO3HMYHOM PbIHKE
KpeOUTOBaHMs BO MHOTOM TOBOPUT B II0OJIb3Y BTOPOTO
BapuanTa. OgHaKko mpexie, 4eM MPUCTYIIUTD K aHa-
JI3Y HETIOCPeACTBEHHO MPO6IeMbI PETYISITUBHOTO
ap6uTpayka, He0OXOAMMO OCTAHOBUTBCS Ha pasHUIlE
B PETYISITUBHBIX TPEOOBAHMSIX, KOTOPBIE U TIOPOKIAIOT
yKasaHHbIe TPOTUBOpeuns. Bmecrte ¢ TeM ciegyeT
OTMETUTD, UTO ITOCTOSTHHOE U YaCcTO 6eccucTeMHOe
yCI0’KHEeHMe 3aKOHOIATeTbCTBA, OTUETHOCTY U HOP-
MAaTMBHBIX TpeOOBaHMI, BO3PACTAIONIAS CJIOKHOCTD
PEeryaMpoBaHMs MOTYT BECTU K PETYISITUBHOMY ap-
OUTpaKYy.

HauHas pobieMa He SIBJISIETCSI YHUKAIbHOI AJIST
Poccum: B CIIIA Tak>ke oTMedaeTCs BO3pacTaHue
PETyJISITOPHOI HAarpy3Ku Ha GAHKU MPAKTUUYECKU
B reoMeTpuueckol nporpeccun [1, c. 93]. [Ipu stom
HOBbIE TpeGOBaHMS MOI'YT HE YUUTHIBATh BCEX 00CTO-
SITeJIbCTB DYHKIMOHMPOBAHYS PO3HUYHOTO PhIHKA,
a B HEKOTOPBIX CAyYassX BeCTU K HapYyLUIeHUIO CI0-
SKUBIIMXCSI MEXAQHM3MOB U TIOJIOKUTENIbHBIX MTPAKTUK.

B 11esioM akTyasqbHOCTh JAHHOTO BOTIPOCA 3aKJITIO-
YaeTcsl B TOM, UYTO, XOTSI IIOTPeO6UTEeTbCKOe Kpeay -
TOBaHleE MMeeT MEeHbIINIA MIPSIMOI S3KOHOMUYECKUI
s dekT Ha poct BBII, uem kopropaTtusHoe [2, c. 30],
B COBpPEMEHHBIX YCIOBUSIX OHO SIBJISIETCS BaKHBIM
(haxTopoM, CrTIOCOGCTBYIOMIVM ITOBBIIIEHUIO 3aMeJI -
JIUBIIMXCS TEMIIOB 9KOHOMMYECKOro pocTa B Poccun,
a MUKpOo(pMHAHCUPOBAHME PACCMATPUBAETCS KaK
BayKHBII 9JIeMeHT 60PbLOBI C 6eTHOCTBIO [3, ¢. 191].

CornmacHo goknany banka Poccum B mepBom 1mo-
nyropuu 2019 1. HeobecmeyeHHOE MTOTPEOUTENBCKOE
KpeIUTOBaHMe CIIOCOGCTBOBAIO COXPAHEHUIO MO~
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JIOXXUTeNbHOM nuHaMmuky BBIIL. [Ipu aToM MMeH-
HO C TaHHOJV (opMOJi KpegUTOBaHMS, 10 MHEHUIO
banka Poccuu, cBsi3aHbl TTOBbIIIEHHBIE PUCKU OIS
0GaHKOBCKO CHUCTEMBIZ.

Cy1iecTByIOlIMe UCCAeIOBaHUS PeryasiTUBHOTO
apbuTpaxka B OCHOBHOM M3y4alOT BOMIPOCHI PopMu-
pOBaHMsI 6AHKOBCKOTO KammuTasaa 3a CYueT HeZ0ueTOB
pPeryInpoOBaHMS OTIOENbHBIX BUAOB aKTUBOB U 0051-
3aTeNbCTB [4, 29], a TaKKe Mpob6eMbl HepaBHO3HAY-
HOCTV GAHKOBCKOTO 3aKOHOATEeIbCTBA B PA3HBIX
CTpaHax. ITO CO3/1aeT BO3MOXKHOCTH JIJisl TEPPUTOPU-
aJbHOTO PEry/asSTUMBHOrO apOouTpaka 3a cuet Bbi6opa
(uHAHCOBOI OpraHM3alMen MmecTa COBEpPIIeHMS
CHEeJKM B 3aBUCUMMOCTY OT Hamubosiee 6IarompusiT-
HOTO perynupoBaHus [5, 26]. OmHAKO OJHMMAEMbIi
3[1eCh BOTIPOC PETryISITUBHOIO apObuTpaska MekIy
pasauYHbIMM hopMaMy GUHAHCOBBIX OpraHU3alunii
JIyulile OCBelaeTcsl HeroCPeACTBEHHO PeryasaTopaMu,
BO3MOXXHO, B CMJTy MeHee KOHKPeTHOTr0 XxapakTepa
¥ HOBIIIECTBA €T0 COBPEMEHHBIX (DOPM.

Taxk, Jaunsnab Hyu, ObIBIINIT TpeacemaTenb Ha-
6momaTtenbHoro cosera EIIB, B cBoeit peun B 2017 .
Ha EBpomeiickom dopyme eHer 1 puHAHCOB B Xeslb-
CMHKM yKa3saja Ha TO, YTO, IOMMUMO TepPUTOpUaJIb-
HOT'0 PEryISITUBHOIO apOUTpaska U UCIIONb30BaAHMS
Jlazeex B MpejejiaXx 3aKOHOaTe/bCTBAa OJHOT'O PbIH-
Ka, 6aHKM MOTYT MpuberaTb K UCII0JIb30BAHNIO TAK
Ha3bIBAEMOT0 KPOCC-CEKTOPaIbHOTO apbuTpaka
3a CYeT MCIIOJb30BaHMUS pa3inuuii B peryaupye-
MOM ¥ HEpPeryJImpyeMoM MM cJ1abo peryanpyeMmom
CeKTope HeKpeaUTHbIX GMHAHCOBBIX OPTaHM3ALINIL>.
B okTsibpe 2019 r. PepHango PecToii, mpencenaTeb
WucTHTyTa GMHAHCOBO CTAOMIBHOCTY BaHKa MeX-
IYHapOOHBIX pacueToB, Ha dopyMe «BaHKOBCKU
IUajaor Mo BONPOCAaM permMoHaJbHOM MOJUTUKU
MeX/y TOCYlapCTBEHHBIM M YaCTHBIM CEKTOpaMm»
B BammHrrone o6paTtuia BHUMaHMe Ha Ipobiemy
CTUPaAHMS TPAHUI] MEXKIY PEryIMUpPyeMoil 6aHKOBCKOI
U HeperyaupyemMoil, MHOM o ¢popMe, HO CXOXKeli
IO CYIIHOCTU JlesITeJIbHOCTY (QUHTEX KOMIaHUIi
U CTapTaIloB, KOTOPbIe CO3/Ial0T BO3MOKHOCTH IJIST

! VCKOpEeHHbBIf POCT TOTPEGUTENIBLCKUX KPEOUTOB B CTPYKTYpe
6aHKOBCKOTO KPEIMUTOBAHVSI: TIPUUMHBI, PUCKU U Mepbl BaHka
Poccun. Mocksa, 2019. OduimanbHbiii caiit banka Poccun. URL:
https://www.cbr.ru/Content/Document/File/72621/20190628
dfs.pdf (mata o6pamienmus: 17.10.2019).

2 0630p ¢uHaHcoBOII crabmwibHOCTM N2 1 (14) IV KkBapran
2018 — I xBapran 2019 r. Obuunanbublii caiiT banka Poccun.
URL: http://www.cbr.ru/publ/? Prtld=stability (mara o6parue-
Hus: 17.10.2019).

5 OpuumanbHbIll caiiT EBpomeiickoro meHTpaabHOTO OaH-
ka. URL: https://www.bankingsupervision.europa.eu/press/
speeches/date/2017/html/ssm.sp170915.en.html (maTta 06-
pamenus: 17.10.2019).
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MCIIOMb30BAHMS PETYIITUBHOTO apbuTpaska 3a cuer
u3MeHeHus GopMbl PUHAHCOBOJ OpraHM3auuu .
IMCKyCCUM TI0 TTIOBOIY PETYISTUBHOIO apouTpaska
MeXAy OTHeJIbHBIMM YUaCTHMKAMU (pMHAHCOBOTO
pbiHKa BenyTcsi u B Poccun. B 2017 r. mpefcenaTenb
banka Poccuu dnbBupa HabuyiamHa Ha COBeIlaHUn
Accoumuanuu bankoB Poccuu 3asiBsijia, YTO TaKOM
BOITPOC 06CYKIAeTCs ke JaBHO U AJIS eT0 pelieHmst
HEeOoOXOAMMO MOHSTh, HACKOJIbKO AeiICTBUTEIbHO
OT/INYAIOTCST MPOAYKThI 6aHKOB 1 MDO°®.

OCOBEHHOCTU U MEXAHU3M
POS-KPEOUTOBAHUA
OmHUM 13 BUAOB MOTPEOUTENTBCKOTO KPeaUTOBA-
Hus aBasoTcst POS-kpenutsl/3aiiMmbl . Takue Kpe-
IUTBI MOTYT IIPeOCTaBISIThCS KaK C MmepenaaToit
3a ToBap (KJaccuyeckyue KpeauTsl), Tak u 6e3 me-
penarel («paccpoyka).

BMmecTe ¢ Tem TeKkylas CUTyalusl B LZAHHO KaTe-
TOpPUY KPeAUTOBAHMUS CKIAABIBAETCS TAKUM 00pa3oM,
YTO Y MUKPODMHAHCOBBIX OPTraHM3aIMI TTOSIBIIS -
eTcsl BO3MOXKHOCTD MCITOJIb30BaTh 60jiee MSTKMe
OTpPaHUUYEeHUS MpeJie/ibHBIX MPOI@eHTHBIX CTaBOK.
[lis TOHMMaHMS JaHHOW Mpo6aeMbl pacCMOTPUM
MexaHM3M KpegUTOBaHUS «B PACCPOUKY».

[Ipu peanmsauuy MporpamMmMbl «pacCpouYKm»
TOProBOe MpeanpusaTue GakTUUeCKu CyOCUIupyeT
MTOKYTIKY COGCTBEHHOT'O TOBapa B KPEIUT: KIMEHTY
MpenoCTaBsgeTCsl CKUIKAa B pa3Mepe MPOLLeHTOB,
yIIauMBaeMbIX KpeauTopy. TeXHOoJorus npeno-
CTaBJIeHUSI ITOTPebuTenbcKuxXx POS-KpeauToB 1o
MporpaMme «paccpouka» COCTOUT B TOM, UTO KJIMEHT
npuobpeTaeT ToBap 6e3 meperiaTsl B pacCPOUYKY 110
1ieHe, IIpeJIJIOKeHHOJ TOPTrOBO-CEePBUCHBIM MTpeI -
npustuem. [Ipu 3TOM TOPTOBO-CepPBUCHOE MTPenpu-
sITMe TI0JTyYaeT OT MpodeccuoHalIbHOTO KpeauTopa,
C KOTOPBIM KJMEHT 3aKJII0UN AOTOBOP MOTpebu-
Tesibckoro POS-3aiima, cyMMy JeHEXHBIX CPelCTB
B pa3mepe IeHbI TPMOOPETEHHOTO KJIMEHTOM TOBapa
3a BBIYETOM MTPeI0CTaBAeHHOI TOPTOBO-CEPBUCHBIM
npeanpusaTeM CKUIKU, KOTOpasi COCTaBJSIeT Map-
5Ky MpodecCMOHATBHOTO KpeauTopa. YKazaHHas
CKMIKaA He MPefoCTaBJsIeTCS KIMEHTY MPU MOKYII-

* OdunyanbHblii caifT BaHK MesxayHapogHbix pacuetoB. URL:
https://www.bis.org/speeches/sp191017a.htm (mata o6paiie-
Husi: 17.10.2019).

STasera «Bemomoctu». URL: https:/www.vedomosti.ru/
finance/articles/2017/05/29/691831-tsb-stoimost-kredita
(mata o6pamenusi: 17.10.2019).

¢ Point-of-Sale, 11e/1eBbIe TOTPEOUTENTBLCKME KPEIUTDI (3aiIMbI),
MpeloCTaB/sieMble TIyTeM IepeuncaeHys] 3aeMHBIX CPeJICTB
TOPTOBO-CEPBUCHOMY MPEIIPUITUIO B CUET OIIaThl TOBAPOB
(yoIyr) Ipy HaIMumMy COOTBETCTBYIOLIEro TOTOBOpPA C TOPro-
BO-CEePBMCHBIM NpeanpusTem (B Tom uncie, POS-kpennuTsr).
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Ke ToBapa 6e3 MCIOAb30BaHMSI 3a€MHbBIX CPE/ICTB.
B pesynbTaTe npuMeHeHMsI TaKOM CKUIKNU KJIVEHT
He TeperviaunBaeT U3HAYAIbHYIO (40 IPUMEHEeHUS
CKMUAKM) CTOMMOCTD 3aKa3a, IOCKOIbKY CyMMa BCeX
peryasipHbIX IJIaTeXel 110 KpeLUTHOMY JOTOBOPY
paBHA CTOMMOCTM 3aKa3a. Takxke CylieCTBeHHbIM
OT/INUMEM PACCPOUKU SIBJISIETCS TO, UTO, KaK IIPaBuUIIo,
TOPTOBOE MPEATIPUSTHE TIJIATUT KPeIUTOPY 3a BbIga-
Yy pacCpOUKM, KOMIIEHCUPYS eMy HeGOJIbIITyI0 YaCTh
«TIPOLIEHTHBIX» BBIMIJIAT KJAKEHTa (M3-3a OTCYTCTBUS
CyIIeCTBEHHO MeperiaThl 10 TAKUM IPOAYKTaM).
IIpu POS-kpenuToBaHUM TOPTOBOE MPENIIPUITUE
(bakTHUecKM AeNIUTCS YaCThIO OXOA C KPeAUTOPOM
3a GuHaAHCUPOBaHKe IPUobpeTeHMs TOBapa/yCIIyTh
KJIMEeHTOM U TepeKIafblBaHle Ha Hero KpeauTHOTO
pUCKa, UTO cxosxe ¢ (pakTopuHrom (cMm. IIpunioxeHue).

AKTyalIbHOCTb ¥ BOCTPE6OBAHHOCTD MPOAYKTOB
pacCcpoOYKM CBSI3aHbI CO CAeNyIIMMMHU (pakTopamm:

e poCT 060pOTa PO3HUYHOI TOPTOBAN HETIPO-
JIOBOJIbCTBEHHBIMM TOBapamMu Ha OHE CHUKEHUS
peanbHBIX pacmojaraeMbiX JOX0J0B HacegeHuUs ',
UYTO BeJeT K YBeJIMUEHUIO KPeAUTHOTO 060poTa
TOPTOBBIX MIPEATIPUSITUI;

e yCuJieHMe KOHKYpeHIIMK B 60pbbe 3a KIMeH-
Ta B CBSI3M C BHIXOLOM M MacHITa6MpOBaHMEM Ha
pPBIHKE CUJIbHBIX UTPOKOB, 06aga0MI X IBHBIM
MpeuMyIIeCTBOM B 9KOHOMMKE MPOAYKTA BBULY
HepbIHOUHOJ cToumocTu douauposanusa (ITAO
«[Tourta Bauk», [TAO «C6epbaHK»);

e TMOBbINIeHNEe HUHAHCOBOJ TPAMOTHOCTM Ha-
ceJieHUSI, U KaK CIeACTBME — POCT TpeboBaHUM
MOTEeHIMAaAbHbIX 3a€MILNKOB K XapaKTepUCTHU-
KaM UM KauyeCTBY MpenjiaTaeMbIX KpegquTopaMu
MMPOOYKTOB.

Takum 06pa3om, JaHHBI CETMEHT MOTpebu-
TeJIbCKOTO KpeAUTOBAaHUS MpeAcTaBiseT coboit
OTHOILIEHUS MeXAy KpegUuTopoM, NPOoLaBILOM
U TIOKyIlaTesieM, OLHOBPEMEHHO SIBJISIIOIIMMCS 3a-
eMuukoM. [Ipu peryaupoBaHum JAaHHON OTpacan
bankom Poccuut yuyuThIBalOTCS TOABKO OTHOLIEHUS
MeXIy KpeoIUTOPOM U 3aeMILMKOM U NpaKkTuye-
CKM IIOJIHOCTBIO YIIYCKAeTCs POsb IpofaBslia — npu
TOM, UTO M3HAYaJIbHO K 3aK/II0UYEHNI0 KPeIUTHOTO
JIOTOBOPA BeOyT OTHOIIEHUS KYTIJIN-TIPOAAXKH, IJIST
KOTOPBIX KPEJIUT SIBJSIETCSI BCETO JIUIIb CPEICTBOM.
ViMeHHO 3Ta OTpPaHUYEHHOCTb B OAXOAE U SIBISIETCS
TO pyHAaMeHTaIbHOM IPUUNHOI, KOTOpas BeleT
K MCKa)KeHMI0 3aKJIaAbIBAIOIIMXCS B peryIMpoBaHue
Lesel ¥ B KOHEYHOM UTOre K BO3MOKHOCTSIM pery-
JISTMBHOTO apouTpaska.

" Io manHbIM DefepasbHOI CITYKOBI TOCYIapPCTBEHHON CTaTU-
ctuku. URL: http://www.gks.ru (zaTta o6pamenus: 17.10.2019).

®OUHAHCbI: TEOPUS U MPAKTUKA / FINANCE: THEORY AND PRACTICE 4 T. 24, N21°2020



NMPOBJIEMbl COBPEMEHHOTO
PETYIMPOBAHUA NOTPEBUTEJIbCKOTIO
KPEOUTOBAHUA B POCCUU
M NPEONOCBLIZIKM BOSHUKHOBEHWUA
PETYNATUBHOIO APBUTPAXA
KnioueBast 0c06€HHOCTD MOTPEOUTETBCKOTO Kpeay-
ToBaHMs B Poccuu — Hanuuue npeneabHbIX orpa-
HUYEeHUI CTOMMOCTU KpeanuTa (3arima). Yactoio 11
cT. 6 ®emepanbHOro 3akoHa ot 21.12.2013 N2 353-03
(manee — 3akoH N2 353-®3) orpaHn4eH MakCMMasb-
HbIIT pasMep IMOJHOM CTOMMOCTH MOTPEeOUTETHCKOTO
Kpenurta (3aiima) (manee — IICK), onpeneisiemoii Ha
MOMEHT 3aK/I0UeHMSI COOTBETCTBYIOIIETO AOTOBOPa
IMOTPeOUTENTbCKOTO KpeauTa (3aiiMa). MakCMMaabHO
IOITyCTMMAsI TTOJTHAsI CTOMMOCTD TIOTPEOUTETECKOTO
KpeauTa (3aiiMa) ornpeiesieHHOM KaTeropmu ycTaHaB-
JINBAaeTCs paBHOI HauMeHbIleil U3 ClefyIInX BeIu-
YMH: 365 MPOIEHTOB rolOBbIX WJIM YBEJIMUYEHHOE Ha
TPeTb CpeHEePbIHOYHOE 3HaUeHMe TI0JIHOM CTOMMOC-
TU IMOTPEO6UTENIbCKOTO KpeauTa (3aiiMa) COOTBeTCT-
BYIOIIle}t KaTeropuu, pacCuuTaHHOE B MPeAbIAYIeM
KaJleHOapHOM KBapTaJe. Llenb BBeleHUST yKa3aHHOM
HOPMbI — OrpaHMUYeHMe BO3MOXHOCTU MpedoCTaB-
JIeHUs TpoGdeCcCMOHATBbHBIM KPeIUTOPOM JTeHEXKHBIX
CpenCcTB B JOJIT IO/, HeO60CHOBAHHO BBICOKUIA ITPO-

LIeHT, I10 HePbIHOYHOJ MPOLIEHTHOJ CTaBKe.
[loTOTHUTENTbHBIE PETYISITOPHbIE TPeOOBaHMSI, HE
YUMUTHIBAIOIIVE SKOHOMUYECKIIT CMbICT BO3HUKAIOIINX
B XOfle PacCpOYKY OTHOIIEHUIT MeXay TOPTOBO-Cep-
BUCHBIM MpeAIpuUsiTUeM, KpeIUTOPOM U TTOKyIlaTe-
JieM-3aeMIIYKOM, MOTYT, B CBOIO Ouepelb, IPUBECTU
K M3MeHeHMI0 (hOpMbI STUX OTHOIIEHMII B LIeJISIX 06X0a
M36BITOYHOTO peryanpoBaHusi. OmHAKO pe3yabTaTOM
CTaHeT TaKkKe yXO[l 13 ITPaBOBOTO I10JIs, KOTOpoe 3a-
mMIaeT 3aeMiiyka [6, c. 145]. B uacTHOCTH, MexaHU3M
PacCcpoYKy MOKET OBITh peaiM30BaH HEITOCPeACTBEHHO
TOPrOBO-CEPBUCHBIM MPEeATIPUSITIEM Uepe3 JOrOBOD
KYIUT-TIPOAAXKM C pacCpOUKoii raTexxa. [Ipy aTom cKo-
PUHT GyZIeT OCyIecTBIATh 6aHK M M®O, B naabHeli-
IIeM puo6peTast y TOproBO-CEPBUCHOTO MPEATIPUITIS
3aK/II0YeHHbIe TOTOBOpa C AMCKOHTOM, YUUTHIBAIOIIUM
pasmMep CKMUIKM 3a ITPOLIEHTDI, aHAJIOTMYHO (DaKTOPUHTY,
a Takue JOroBopa He 6YIyT CYUTATHCS JOrOBOPAMM
MOTPe6UTENbCKOro 3aiiMa. COOTBETCTBEHHO HOPMBI
0 3alluTe 3aeMIMKa, IpeayCMOTpeHHbIie 3aKOHOM
N2 353-d3, B YaCTHOCTU O MpeeIbHOM 3HAaUeHUU
TICK, He 6yayT pacpoCTPaHATHCS Ha TaKye TOTOBOPBI.
[TpuBemeHHbBIN TpUMep HAIISIAHO JeMOHCTPUPYET,
YTO UCKJIIOUUTETbHO OTPAaHNUYNUTE/IbHbIE MePbl, Hajla-
raemMble 6e3 ITOJIHOTO aHaIM3a MOoJJIekalnx KOHO-
MMWYECKUX OTHOIIEHMA, 6YIyT BECTY UMb K HOBBIM
dbopmam ux o6xoma. C yueToM YCKOPEHHOTO Pa3BUTHS
TEXHOJIOTU (PMHAHCOBOTO CEKTOPA IPAHUIIBI MEKIY
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OTHeIbHBIMM HDUMHAHCOBBIMMU ITPOLYKTAMMU OYIYT
pasmbiBaThCsl. COOTBETCTBEHHO, OyeT BCe CJIOKHEe
BO3BOJIVTH HOBbIE PETYISITUBHbBIE 6apbephl. [IoaTOMy
peryiupoBaHue JOJKHO BbICTPAUBATHCSI C YUETOM
CYTU 9KOHOMMUYECKUX MPOIeCCOB U OCHOBBIBATHCS
Ha auajiore C MOAHAA30PHbIMM OPraHU3aLUSIMHA,
TaK KaK CJIOKHbIE MeXaHM3Mbl QYHKIVOHMPOBAHMS
PBIHKA YacCTO BBIXOIST U3 TOJS 3peHUST PeTyanupy-
I0II[eTo OpraHa.

I pyroit BaskHOI 0CO6EHHOCTbIO IIOTPEOUTETBCKOTO
KpeauTOBAHMUS SIBJISIETCS TO, UTO TIpeiesibHble CTaBKU
[ICK pmyis 6aukoB 1 M®O pasnuyatorcs [7, c. 31]. 9To
MpeLCcTaBsIeTCs ONpaBIaHHbIM, TaK KaK KJIMEHTbI
¥ TipoaykThl M®O TpaaguIMOHHO OTANYAKTCS TOBBI-
IIIEHHBIM PUCKOM, UTO U OTIpeieisieT MHYI0 CTOMMOCTh
3a€MHBIX CPeCTB, IPeNOCTaBIsIeMbIX TAKMMY KOMIIa-
HusiMu [8, c. 214].

BmecTte c Tem B cermeHTe POS-kpenutoBaHms
CTOMMOCTbB KpeauTa/3aiiMa, Kak yske ObIIO IT0Ka3aHo,
3aBUCUT OT CKMUAKY, KOTOPYIO TOTOBA NIPENOCTaBUTD
Ha TOBap TOprowas Touka. Takum o6pa3om, mpu pac-
CpouKe Mapska ImpodeccMoHaaIbHOTO KpeauTopa (IIpo-
LIEHTHI 110 JOTOBOPY MOTpeouTeNbeckoro POS-3aiima)
orpepiensieTcs corialiieHeM He ¢ 3aeMIMKOM — I10-
TpebuTeneM GMHAHCOBBIX YCIYT, @ C TOPrOBO-Cep-
BUCHBIM IIPEIIPUSITUEM, TTOCKOIbKY DaKTUIeCKN
MapsKka MmpodeccruoHaIbHOTO KpeauTopa 3aBUCUT OT
pasmMepa CKMUIKM, Ha KOTOPYIO TOProBO-CEePBUCHOE
MpearnpusTve TOTOBO CHU3UTD I[eHY Ha MOCTaBJsie-
Mble TOBapsbl (yciryru). IIpy 5ToM MOXXeT BO3HUKATh
CUTYyalusl, IpM KOTOPOI TOPTOBOE MpeanpusiTIE ro-
TOBO MPEAOCTABUTh OONMbINNIT pazMep CKUIKY, UeM
MO3BOJISIET MOMYYUTh MaKCcMMaibHOe 3HaueHue [1CK
IIJIST KpeIUTHBIX OpraHu3alinii 3a mepmoy 3aiima. Bme-
CTe C TeM Pa3HUIIA B PEryASITOPHBIX HOPMaxX MeXIY
6aHKaMM ¥ MUKPODUHAHCOBBIMM OPTaHM3aLUSIMMU
MIPUBOIUT K TOMY, UTO M®O 1MeIT BO3MOXHOCTb IIPU
aHaAJIOTMYHOM 3aliMe TIOJIyUUTh BeCh pa3Mep CKUIKN.
IaHHOE 06CTOSITENICTBO CITOCOOCTBYET POCTY PUCKOB
peryiasiTUBHOTO apbuTpaska, T.e. TaKOil CUTyaLUU,
IIpY KOTOPOJ TIPOUCXOAUT 00X0/T 3aKOHOIATETbHBIX
HOPM 3a CYeT PasjiIMyYHOTO PeryasiTOPHOTO KauMaTa
B pasHbIX 06macTsx [9, c. 334; 10, c. 58].

KocBeHHBIM NMPU3HAKOM TaKO¥ TAKTUKU MOXKET
CIYXXUTD TO, UYTO PSI, KPEAUTHBIX OPTaHU3aIUiA, eli-
cTByOIIMX B chepe POS-kpenuToBaHmsi, TaKMX Kak
ITAO «C6epb6ank», AO «OTII Bauk», AO «TuHbKO(G D
6aHK», CO3a/1M CBsAI3aHHble ¢ HumMyu M®O. YunuTbiBas
ombIT CIIIA 1 Tak Ha3bIBa€MbIX «T€HEBbIX 6aHKOB» [11,
c.472;12,c.85; 13, c. 51], Ha BO3SHMKHOBEHME HOBbIX
(bMHAHCOBBIX OpraHM3AIVI, TIOJTb3YIOMIVXCS Pa3HUIIEN
B PEryIMpoOBaHUM, BAUSIIOT KaK HOBbIE TEXHOIOTUYE-
CK1e BO3MOXXHOCTH, K KOTOPBIM TaKye OpraHu3aiumn
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ObICTpEe, UeM KPYITHbIE UTPOKM, TPUCIIOCAOIMBAIOT
CBOM OM3HEC-MOJIeNIN, TaK ¥ PasHUIIA B PETYIUPO-
BaHMM OTHOETbHBIX KATETOPUIT TAKMX (PMHAHCOBBIX
OopraHu3aInii.

IOpyras npob6yieMa npenelbHbIX OrpaHUYeHUIA
3Hauenuii [ICK B cermenTe POS 3akiouaeTcs B TOM,
YTO B COOTBETCTBUM ¢ 3aKOHOM N2 353-D3 cpep-
HepbiHOUHBbIe 3HaueHMs [ICK paccuuThIBaKOTCS HA
BCio KaTeropuio POS 3aliM0OB BHe 3aBUCUMOCTH OT
TOTO0, MPOMCXONUT JIX TleperuiaTa 3a ToBap, UJin HeT.
YUuTBIBasI, YTO PACCPOUKA U KIacCUUeCcKue KpeauTbl/
3aliMbl MMEIOT HeCONOCTaB/Mble 9KOHOMUYUeCKIe
Moaeny GoOpMUPOBAHMS ITPOLIEHTHOM CTaBKU (IJIs
KJIaCCUYeCKUX KPeaUTOB 3TO PUCK/AOXOM, B CIy-
yae POS-KkpeauToB B MOJejb J0OaBSeTCS MaKCu-
MaJibHasi CKMKa, KOTOPYIO TOPTOBOe MpeanpusiTie-
nmapTHep rOTOBO MPeAoCTaBUTh HA TOBAP/yCIYTY),
eIVHbI pacueT cpeJlHeB3BellleHHbIX 3HAUeHUt [IJ1s1
kateropuu POS saBisieTcst He060CHOBaHHBIM. Bo-
Jiee TOTO, YYUTHIBASI, UTO MPOILI€HTHbIE CTABKMU I10
paccpouke orpaHMYeHbl pa3MepoM CKUIKU, OHU
MOTYT IMPUBOAUTD K TTePeKOCYy CpeHeB3BeleHHbIX
3HAYeHMT B MEHBIIIYIO CTOPOHY, 0COOEHHO C YUY€TOM
TOr0, YTO B TAHHOM cerMmeHTe paboraioT abhduanpo-
BaHHbBIE ¢ OAHKAMM OpraHu3anum, KOTOpble MOTYT
0Ka3bIBaTh 3HAUMUTEJIbHOE BJIMSHIME Ha CTaBKU [JIs1
MUKpPODUMHAHCOBBIX KOMIOaHMIT 38 CueT 06beMOB
BbIZJaBaeMbIX paccpouek. Tak Kak MCXo/sl U3 cpe/-
HeB3BellleHHbIX 3HaUeHM 1 YCTaHAaBJMBAIOTCS Orpa-
HuveHus [ICK g Bceit kKaTeropuu 3aliMOB, HU3KUE
CTaBKM IO NMPOAYKTaM PacCpOYKU MOTYT IPUBOIUTH
K 00611IeMy CHYDKEHMIO TTPOIIEHTHBIX CTABOK B TAHHOM
cermeHTe. Tak, cTaBKM B Kateropuu POS-mMukpo3saii-
MOB JIeMOHCTPUPYIOT pe3Koe CHIMXKeHMe C Havasa
2018 1., B TO BpeMsI KaK CTaBKM B IPYIUX KaTeropusx
MUKPO3aliMOB CHMXKAIOTCS He TaK 3HAUUTeNbHO UJIN,
HA000POT, pacTyT (CM. mabauuy).

MWUPOBOM ONbIT PETYIUPOBAHUS
NMOTPEBUTENBbCKOIo KPEAUTOBAHUA:
NMOUCK BANAHCA MEXLOY POCTOM
PbIHKA U 3ALL|.MTOI71 NOTPEBUTENEN
dPUHAHCOBbBIX YCNYT
PaccMoTpUM ITAaHHYIO ITPOOIEMY C TOUKM 3PEeHUS
MMPOBOTO OIbITa. [TogX0abl K TAKMM OTpPaHMYEHM -
SIM pa3JIM4aloTCs B pa3HbIX CTPaHaX, @ B HEKOTO-
PBIX Cy4yasx M BHYTPU CaMUX CTpaH: Tak, B CIIA
psn LITAaTOB MMEIOT TaK Ha3blBaeMble «POCTOBIIM -
YyeCKyMe 3aKOHbI», B KOTOPBIX OINpenesioTCsI MaK-
C/MAaJIbHO pa3pelieHHble MPOLeHTHbIe CTaBKU
IIJIST pa3JUYHBbIX TUIIOB 3aeMIIMKOB (pusnueckux
U IOPULNYECKUX JIUL) U PA3JIMUYHBIX TUIIOB OTHO-
HIeHui1 (3aliMbl, BbIJaHHbIe HA OCHOBAHUM MUCh-
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MEHHOTO J0roBopa mujiu 6e3 Hero, mTpadHbie CTaB-
KU M T.AO.)8%

PesepBHbliit 6aHK MHaMM B 2014 I. OTMEHNI JKeCTKOe
orpaHMuyeHue CTaBOK A1 MUKPODMHAHCOBBIX KOM-
MaHMU1 (COCTaB/IsgBIIee HA TOT MOMEHT 26% TOJOBbIX).
BmecTo 3TOr0 MUKpOo(@MHAHCOBbIe KOMITAHMUM TIOJTY-
YMIJIY BO3MOXKHOCTD YCTaHAB/IMBATh CTaBKY B pa3mMepe
crouMocTy GOHAMPOBaHMS TUTIOC 12%, viiu B Tipemenax
2,75 pasa BbIllle CpeqHeil CTaBKM MMSATY KPYITHeIINX
6aHKOB (BbIOMPATHCS JO/KHA HaYMEHbINas BeTMuyHa)’.

B Kutae, HanipoTuB, [IeiiCTBYeT JXeCTKOe OTPpaHu-
YyeHMe CTaBOK )1 MUKPO(PUHAHCOBBIX OpraHM3aInii:
CTaBKM He JOJIKHBI IIPEBBIIIATh 36% rogoBbIX .

B psime eBpormelicKux CTpaH, TakKuMX Kak [JaHus,
[IBerust, ABcTpus, XopBaTus, JIaTBus, JIlokceMoypr,
Pymbiaus u Upnanaus nipefenbHble OTPAaHUYEHUS
CTaBOK OTCYTCTBYIOT [14].

Bo ®panuum 1106071 1OrOBOPHBIV KPeIUT I10 ro-
JIOBOJ MPOLIEHTHOI CTaBKe, KOTOpasi Ha MOMEHT €ro
BbIJIeJIeHNST 6osiee ueM Ha TPETh MPEBBIIIAeT CPETHIO
MIPOLIEHTHYIO CTaBKY, MPUMEHEHHYI0 KPeAUTHBIMU OP-
raHM3alusIMU B TPeIbIayIeM KBapTase sl KpeAUTOB
TOTO 3Ke TUIIA, TPeACTaB/SIONUX aHATOTUYHBIN dak-
TOP PUCKA, CYUTAETCS POCTOBLIMYECKUM U 3allpelieH
3aKoHOM. [Tomo6Hast GopMyIMPOBKaA TAET GOJIBIIYIO
CTeIeHb CBOOO/IBI B CBSI3M C paszesieHyeM KpeIuToOB Ha
KaTeropmy pUCKa, UTO COMOCTABMMO C UCIOIb3yeMO
B Poccum mpaxkTukoii!l.

B I'epMaHMy OTCYTCTBYET YCTAHOBJIEHHOE 3aKOHOM
OTpaHMYeHMe Ha CTaBKM KPEIUTOB U 3a/iMOB, OHAKO
B IOPUAMYECKOI ITPAKTUKE CTaBKM, KOTOpbIe Ooiee 4em
B /IBA pa3a MPEBBIIIAIOT CPeIHEePBIHOUHBIE, CUMTAIOTCS
HE3aKOHHBIMH. JTO SIBJISIETCSI PAa3HOBUAHOCTBIO OT-
paHMYeHUI, YCTaHABIMBAEMBbIX, UCXOJS U3 CPeAHETO
YPOBHSI CTAaBOK Ha pbIHKe [14].

B Hunepnanpax neiicTByeT XeCTKOe OrpaHuueHne
CTaBOK B 14% rogoBbIX BHE 3aBMCUMOCTY OT CpOKa
3aiima [14].

B Utanuu, ITopryranuu, Cnosakuu, CioBeHUM U IC-
TOHUM TaKKe AeliCTBYIOT pa3/IMYHble OTpaHMYEHMS CTa-

8 MIpaBoBoit moptan Findlaw. URL: https://statelaws.findlaw.
com/consumer-laws/details-on-state-interest-rate-laws.html
(mata o6pamenus: 17.10.2019).

° The Economic Times. URL: https://economictimes.indiatimes.
com/news/economy/finance/rbi-removes-26-interest-rate-cap-
on-mfi-loans/articleshow/30004542.cms (maTa o6paleHus:
17.10.2019).

10 ludpopmarmonHoe areHTcTBO Reuters. URL: https://www.
reuters.com/article/us-china-regulations-loans/china-cracks-
down-on-online-micro-lending-firms-with-new-rules-
idUSKBN 1DV40U (mata o6pamenusi: 17.10.2019).

1 Tlorpe6buTenbckuit kogeke Opanirysckoit Pecrry6nuku. C. 133.
URL: https://www.legifrance.gouv.fr/Traductions/en-English/
Legifrance-translations (qata o6pamenus: 17.10.2019).
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Tabnuua / Table

JduHamuka otaenbHbix 3HaveHuit MNCK, 2018 — sropoit kBaptan 2019 r. / Dynamics of individual values
of the full loan value, 2018 — 022019

N3meHeHue
CpefHeB3BELIEHHbIX
POS-Mukpo3aiimbl / POS-microloans Ch:l\agt:aeiﬂnufhztxii{e d
average values of the full
loan value, %

POS-Mukpo3aiimbl go 30 Tbic. pyb. BKNUYUTENBHO -22
POS-mukpo3aimel cebiwe 30 Tbic. py6. 8o 100 Thic. pyd. BKAOYUTENBHO -18
POS-mukpo3aiimbl cebiwe 100 Thic. py6. -14
POS-MuKpo3aiiMbl CBbILe 365 aHel -20
Mwukpo3aimbl 0T 31 fo 60 gHel BKAUUTENBHO, A0 30 ThiC. pyb. BKAOUMTENBHO -1
Mwukpo3aimbl ot 61 fo 180 gHen BkAoUMTENBLHO, 8O 30 ThIC. PY6. BKIKOUUTENBHO 7

Mwukpo3aimbl ot 181 aHs po 365 aHelt BkatouMTenbHo, A0 30 ThiC. py6. BKIUNUTENBHO -4
CBblwe 365 gHew, cebiwe 100 ThiC. py6. 10

McmoyHuk / Source: no aaHHbIM baHka Poccuu. URL: https://www.cbr.ru/analytics/consumer_lending/inf/ (nata o6pawenns: 17.10.2019) /
according to the Bank of Russia. URL: https://www.cbr.ru/analytics/consumer_lending/inf/ (accessed on 17.10.2019).

BOK B 3aBVMICMMOCTH OT CPeJHEPHIHOYHBIX YPOBHeEIi [15].

B AHruu ieiicTByeT cucTeMa, Mpyu KOTOPOV CTaBKU
OTrPaHUYMBAIOTCS TOIBKO MO BBICOKOPUCKOBBIM 3avi-
MaM [10 3apILIaThl eXeJHEBHO IPOLIEHTHOM CTaBKOM
0,8% u o61Iel TIeperiaToii o 3aiimy B 100% cymMMBI
OCHOBHOTO J1ojra'?.

B nenom, cornacHo muccnenoBaHuto [16], pa3zsu-
Thle CTPaHbl, KaK MPaBUJIO, MCTIOIb3YIOT OTPaHMYe -
HUS TIPOIIEHTHBIX CTABOK B 1eJISIX MTPelOTBpaIlleHUs
POCTOBIIIYECTBA, B TO BpeMs KaK B pa3BUBAIOILNXCS
CTpaHax orpaHMYeHMsI TPOI@HTHBIX CTABOK IMPUMeHSI -
IOTCSI B LIeJISIX PEeTryIMPOBAHMS CTOMMOCTU KPeIUTHBIX
cpencts. [Ipy 3TOM OrpaHMYeHMsI MOTYT TPUMEHSITHCS
KaK I10 OTHOLIEHMIO K OTHOeIbHBIM BUAM KPeIuTa,
TaKUM KaK KpeAUTHbIe KapThl U 3aiiMbl A0 3apILIAThI,
TaK ¥ KO BCEM BUIAM KPeJIUTOB U 3aliMOB.

noaoxonbl K PEIWLEHUIO NPOBJIEMbI
PETYNATUBHOIO APBUTPAXA
HA PbIHKE PO3HUYHOTO
KPEAUTOBAHUA
TMoaxoabl K MpobyieMe PeryJasiTUBHOTO apOuUTpaXxa
MOSKHO pas3[ieJINTh Ha Te, KOTOPbIe CTPEMSITCS yCTa-
HOBUTD e/IYfHble OTPaHMUYEHMS JJIs1 BCeX yUaCTHMUKOB

12 Financial Conduct Authority. URL: https://www.fca.org.uk/
news/press-releases/fca-confirms-price-cap-rules-payday-
lenders (mata o6painenus: 17.10.2019).
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KpPeIMTHOTO PbIHKA, ¥ Ha peryiupymwline omnpeje-
JleHHbIe (OPMBI KpeIUTOB M 3aiiMOB (KaK IPaBuIIoO,
BBICOKOPMCKOBAHHbIE), JIM OTJEeIbHBIX KPEIUTOPOB.
[lepBOe penreHue, KOTOpPoe, MO CYLECTBY, CBOAUT-
cs1 K o6bequHeHnIo orpanmnuernit craBok IICK mst
6aHKOB 1 M®O, nMeeT psiJi HEIOCTATKOB: OHO MOXET
MIPUBECTY K TOMY, YTO IPOAyKTbl M®O, xapakTepusy-
IOIIMeCs TTOBBIIIIEHHBIM PUCKOM, TaKe KaK 3aiiMbl 10
3apIIaThl, KOTOPbIE He IepeceKanTcst ¢ 6aHKOBCKUMU
MIPOIYKTaMM, CTAHYyT HepeHTab6elbHbIMU. B TO BpeMst
KaK peanm3aius Mofgo6HbIX M3MeHeHU it PelnT poo-
JIeMy PeTy/IsITUBHOTO apouTpasxka, 3TO CO34acT CyIie-
CTBEeHHbIE TPyIHOCTH 1151 MOO 1 dakTuecku 6ymer
PaBHOCWIIBHO 3aIlpeTy MUKPODMHAHCOBOI IesITeNb-
HOCTU. HeraTuBHbIe TTOCTENCTBUSI OUEBUIHDI: YXO[I
M®O B «TeHb», pOCT UKC/IA HeJleraJbHbIX U Heperyu-
pyeMbIX KpeqUTOPOB, a Ik CerMeHTa MOTpeOuTeNb-
ckux POS-kpeauToB — poOCT OTKAa30B MO TOBAPHBIM
kpegutam. CHMXKeHMEe TTPOCPOUYEHHO 3a40JIKEeH -
HOCTM M 3aKpeIUTOBAHHOCTU HacCeJieHUs, KOTopoe
MOXHO CYUTATh MOTOXKUTETbHBIM PE3y/IbTaTOM TaKO-
TO pelleHys], He TapaHTUPyeT OTCYTCTBMUS TAKOTO Xe
YBEJIMYEHMS IIPOCPOUEHHOI 3a/T0/KEHHOCTM GBIBIINX
kineHToB M®O B 6ankax [17, p. 101]. IIpu atom co-
37aeTcs lapajiokcaaibHasi CUTyalusl, KOraa TOproBoe
MIpeAIpusTIe TOTOBO (pMHAHCKPOBATh IIPMOOpeTEeHNe
CBOMX MPOMYKTOB/YCITYT B KPEJIAT, HO Y KpeIuTopa OT-
CYTCTBYeT BO3MOKHOCTb BbIATh JAHHBIV KPeAUT WU
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3aeM B CBSI3M C TeM, UTO npenenbHbie 3HaYeHus [ICK
He MO3BOJISIOT YCTAHOBUTH CTABKY, KOTOpasi Obl1a ObI
IOCTATOUHOJ [IJIs KOMITEHCAllMJi COOTBETCTBYIOIIe-
ro pucka caeaku. Takum o6pa3oM, OTpullaTeTbHbIe
MOC/IeICTBUSI, @ TAKKe CJI0XKHOCTb IPUHSITUSI TAKOTO
pernieHust (MIOTpedyeTcsl BHECEHME M3MEHEHMIT BO BCe
HOPMAaTMBHO-IIPABOBbIE aKThl, KACAIOIIECS TOTPeOu-
TeTbCKOTO KPeANTOBaHMS) 3HAUUTEIbHO MMPEBBIILAI0T
MMO3UTUBHBIN 3G eKT.

B cBsI3M € 9TUM B IPYIUX CTpaHaX MPUMEHSIIOTCS
OTAebHbIe TIpe/le/ibHble 3HAUeHUS [IJISI TPOLEHTHBIX
CTaBOK B 3aBMCHMMOCTH OT ux Gopmbl. Tak, HATIpU-
Mep, B IOkHOI1 AdpuKe CyIIecTBYIOT CEMb OTIE/Ib-
HBIX MIOTOJIKOB JIJISI UTIOTEKU, KPEeAUTHBIX JIMHUIA,
HeobecreueHHbIX KPeIUTHBIX OTlepaInii, KpeIuToB
Ha pa3BUTHUeE, KPATKOCPOUYHBIX OMepanuii U MHbIX
KpeIOUTHBIX cornameHuii [18, p. 108-110]. bonee
IMPOIYKTUBHBIN MTOAXOM K TTpobieMe PeryasTUBHOTO
apbuTpaxka, B CBeTe TAaHHBIX ITPAKTUK, ITPeCTaBIIS-
eTCsI OCHOBAHHBIM Ha 60Jiee JeTaabHOM pasjieeHun
CerMeHTOB KPeIUTHOI'O PbIHKA, MCXO/S U3 UX CMbI-
CJIOBOJI COCTaBJISIONIEIN.

IIpenycmoTpeHHbie u. 11 cT. 6 3akoHa N2 353-@3
OTpaHMYEHUS TIOJTHOM CTOMMOCTY ITOTPEOUTENb-
CKOro KpenuTa (3ajiMa) He pacIpoCTPaHSIOTCS Ha
MMOTPeOUTENIbCKIE KPeIUTHI (3aiiMbl), KOTOPbIE He
OTHOCSITCSI HY K O HOM U3 KaTeropuii, orpeneeHHbIX
Bankom Poccun B cOOTBeTCTBUM C 4. 9 CT. 6 3aKO-
Ha N2 353-®313. Tak, yka3aHHOe OorpaHUYeHKe He
IeiCTBYeT B OTHOIIEHUM 06eCIeueHHbBIX 3aJ0TOM
IeJIeBBIX MTOTPEOUTENBCKUX KPEAUTOB, IPEAOCTaB-
JIEHHBIX 3aeMILUKY, He SIBJISIOIeMYCS 3apIIaTHbIM
KJIMEeHTOM KpeAMUTHO opranusanum. [IpemocTapisi-
eMble I10 mporpaMMe «paccpouka» POS-3aiiMbl CTH-
MYIUPYIOT IPOAAXKH, UTO, B CBOIO OUepeib, IPUBOIUT
K BO3HMKHOBEHUIO TTOJIOKUTEIbHOTO MYJIbTUIIIN -
KaTUBHOrO 3¢ddeKra sl 5SKOHOMUKM B LIe0M. B TO
ke BpeMsI OHM He ITpeAIonaraloT Kakoit-nmmbo mepe-
IJIaThI CO CTOPOHBI 3aeMIlluKa. PeliteHeM Bompoca
PEeryasITUBHOTO apOUTpaska MOKET CTAaTh MCKII0Ue-
HMe 06s13aHHOCTHM MTpodeccroHaabHbIX KPeAUTOPOB
paccunMThIBATh CpelHEPbIHOUHbIE U CpeJHEeB3Be-
IIeHHbIe 3HAYEHMNS MMOJHOM CTOMMOCTH OTpe6u-
TeIbCKOTO KpeauTa (3arima) mo takum POS-3aiimam.
Kak ciencTBue, Ha HUX He OYOYT PacIpoCTPAHSIThCS
OorpaHMyYeHus, MpeycMOTpeHHbIe 4U. 11 ¢T. 6 3akoHa
N2 353-03.

13 KaTeropuu rmoTpeduUTeTbCKMX KPEAUTOB YCTAHOBIIEHBI YKa-
3anmeM banka Poccun ot 08.10.2018 N2 4927-V «O nepeuHe,
dbopmax ¥ MOpsiAKe COCTaBAEHMSI W TIpeCTaBiaeHUs (GopMm
OTYETHOCTM KPEIUTHBIX OpraHu3anuii B LleHTpaJbHbIi GaHK
Poccuiickoit @enepatiun» (Kox GOPMbI OTYETHOCTU KPEIUT-
HbIX opranusauuii mo OKV/ 0409126).
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IlaHHOe pellleHMe TaK:Ke CHMMAaeT IIPOTUBOpeYne
MEeTO0JIOTUM pacueTa IpeneabHbix 3HaueHnii [ICK
Iuist kateropuy POS: nipy 0OTMeHe OorpaHUYeHM it IJ1s
3aiiMOB C PacCPOYKOIL B IeJISIX pacueTa OYOyT MCITONb-
30BaThCS TOMBKO KJIacCUYecKue 3aiiMbl, IJIsI KOTOPBIX
OrpaHMYeHMs BbITIOJTHSIOT 3aK/1aIbIBaBIIYIOCS B HUX
POJIb 3alIUTHI TTOTPebuUTeNsI. OMHOBPEMEHHO TAKOM
MOAX0[ 6yaeT CliocoO6CTBOBATh MOJIOKUTEIbHONM AVi-
HaMMKe 3KOHOMMYECKOTO POCTa yepe3 yBejauueHmue
06BbeMOB MPOAAXK M POCT IMTOTPEOUTENTHCKOTO KPeIUTO-
BaHUS, IpUYeM 3a CYeT MPOAYKTa, KOTOPbIi B CBSI3U
C OTCYTCTBMEM IT€peIIaThl CO CTOPOHbBI TIOTPEOUTENS
B MeHbllleli CTelleHy BausIeT Ha 3aKpeqTOBAaHHOCTh
HaceJIeHMsI, YeM KIaccuueckme KpeIuTHbIe ITPOIYKTHI.

Ipyroii mpo6iemMoit, akKTyalIbHO IJIs1 BOIIpOca pe-
TYJISSTUBHOTO apOUTpaska B CETMEHTe PacCpovex, sIB-
nsietcst BerynuBinye ¢ 1 okTss6pst 2019 r. TpeboBaHus
00 yueTe mokasaTeJisl JOJr0BOi HarpysKku (majiee —
[T/IH) 3aeminyka mpu Bblgaue KpeauToOB U 3aiiMOB .
CornacHo gaHHbIM fokymeHTaM [I/IH paccunTbiBaeTcst
KaK COOTHOIIIEHNEe NOXO0I0B U IIJIaTeXKel KJIMeHTa 110
HeIloralleHHbIM KpeayuTaM U 3aiiMaM. I[IoBbIIIe HHbIe
ypoBHu II[TH nipenmonaraioT Hag0aBKu K K03 du-
I[MeHTaM pucka Npu pacuyeTe HOPMATUBOB JOCTa-
TOYHOCTM KaluTajaa 0aHKa M CHIMKAIOT 3HaUeHue
cobeTBeHHBIX cpenctB M®O. ITomo6Hast MHUIIMATUBA
SIBJISIETCSI aKTyaJIbHOJ, TAK KaK COTJIAaCHO AOKJIamy
banka Poccun' B I kBapTane 2019 r. goss Bbigaumn
kpenutoB c ITITH 80+ cocTraBunia 9,7%. BBemeHue
OTrpaHMYEHMIT Ha KanuTaa B 3aBucuMoctu ot IIJJH
IOJIKHO CHU3UTh TEMITbI POCTa HeEOOEeCIIeueHHOT O
KpeauTOBaHMs, a TAKKe MMPeIOTBPaTUT Ja/ibHelilllee
ycuieHue 3aKpeIMTOBAHHOCTY HAaCeJIeHUSI U YXYI-
LIeHMSI COIMaIbHO-9KOHOMMUYECKOTO MOJIOKEHUS
3aeMILMKOB ¢ BoicokuM I11TH [19, p. 65].

Tem He MeHee TTOJO6GHbIN MOAXO/ He YUUThIBAET
ocobeHHOCTM POS-KpeauTOBaHMs, UTO YACTh IIATEXA

14 'yxaszanme Banka Poccun or 02.04.2019 N2 5115-V «06
YCTAHOBJIEHMM KOHOMMYECKMX HOPMAaTUBOB AJiT MUKPODU-
HAHCOBOJ KOMIIAaHMM, TIpUBJIEKAIOIIell JeHeXHble CpeicTBa
usnyeckux iy, B TOM 4mcie MHAUBUAYAIbHBIX PeNIpH-
HUMarTenen, v (Win) 1puandecKkux Jnl, B BUIe 3aliMOB, M MU-
KpohMHAHCOBOI KOMIIaHMM, OCYIIeCTBIISIONIEI BBIITYCK U Pa3-
MeleHue obnuraunii» st MOO u ykasanne Banka Poccun ot
31.08.2018 N2 4892-Y «O BMax aKTMBOB, XapaKTepPUCTUKAX
BUJIOB aKTMBOB, K KOTOPBIM YCTaHABIMBAIOTCS HaZOaBKM K KO-
adduimenTam pucka, 1 MeToAKe MPUMEHEeHUSI K yKa3aHHbIM
BUIaM aKTMBOB HaJI0aBOK B II€JISIX pacyeTa KPeauTHBIMU Op-
raHM3anusiMyu HOPMAaTUBOB HOCTATOUHOCTM KamuTanaa» OJjs
KpeIUTHBIX OpraHM3aLuii.

15 YCKOpEeHHbII POCT MOTPEGUTENLCKUX KPEUTOB B CTPYKTYPe
6aHKOBCKOTO KPeIMTOBAHMS: PUYMHBI, PUCKM ¥ Mepbl baH-
Ka Poccun. Oduiimanbubiit caiit banka Poccun. URL: https://
www.cbr.ru/Content/Document/File/72621/20190628 dfs.pdf
(mata o6paienns: 17.10.2019).
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10 KpeouTy WM 3aiiMy, B cIydae pacCpodyKu, KOM-
MeHCUPYEeTCs MOKYIIaTe 0 TOPTOBOI OpraHu3aiuen
B BUJle CKMUIIKM, BbI3bIBAsI, TEM CaMbIM, UCKasKeHME
5KOHOMMYEeCKOro cMbicia nokasaress [IITH. I[Tpu sTom
B 3aBucuMocty ot [ICK Hag6aBKy Ha KOIDPUIMEHTDI
PUCKOB i1 6AHKOB MPeIo/aralT 60ee KeCcTKue
Tpe6oBaHus, uem a1t MOO. [IoMoTHNUTENIbHOE JaBiie-
HMe Ha KarmuTtaa 6aHkoB 1 M®O, KoTopbie paboTaloT
B CeTMeHTe pacCpOoUuKy, MpuBeIeT K COKpalleHN o
IaHHOM (opMbI KpeIUTOBAHMS U, KaK CIe/iCTBUE,
K YXYIIIEHUIO JOCTYITHOCTY MOJ00HBIX (DMHAHCOBBIX
yeayr gist Hacenenus [20, p. 959].

Ipyroii crmocob ycTpaHeHMsT PUCKOB PEryISITUBHO-
ro apbuTpaska 3aK/II0UaeTCs B pa3ie/eHun KpeauTo-
POB, a Takke X aPbUIMPOBAHHBIX JIUIL HA KPYITHBIX
u menkuX. Tak, B CIIIA Bropo dmHaAHCOBO 3alIAThI
MoTpeduTesNel ycTaHaBIMBAET KPUTEPUiL OTHECEHUS
(bmHAHCOBBIX OpraHM3anuit K MajJblM KpeIuTOpaM.
Ha momo6HbIe opraHM3aIuy He PacrpoCTPaHSIeTCs
psio OTpaHMYEeHUI, KOTOPbIE MOJIKHBI COOMI0IATD
KpYITHbIE KPeJUTOPbI, B YaCTHOCTY OTPAaHUYEHUS
10 BBICOKOPMCKOBAaHHOMY KpeauToBaHMI0. Tak Kak
[IpY OTIpefie/IeHUY Maoro KpeauTopa UCIOoNb3yeTCsI
MHGOpPMAaLMS O CBSI3aHHBIX JIMIaX, BO3MOKHOCTD
CO3JlaHMSI MHOTMX OTHEJbHBIX MajbIX KPeIUTOPOB
OIHMM KPYITHBIM 6aHKOM MCKIIouaeTcs. Takmum o6pa-
30M, pellleHle BOIpoca PeryIsITUBHOTO apouTpaska
BO3MOKHO 6e3 yiep6a hpyHaHCOBOI JOCTYITHOCTHU
¥ POCTa HeJlerajJbHbIX KpeauTOpoB. IIpu sTOM pas-
IleJIbHOE pPeryjnupoBaHue OyIeT COOTBETCTBOBATD
PUCK-OPUEHTUPOBAHHOMY IOAXOLY, TP KOTOPOM 60-
Jiee 3HAUUTEJIbHbIE PETYIITOPHbIE TPeOOBaHUS OYIyT
MPeabsIBISITHCS K OpraHU3aIusimM, pasMep akKTUBOB
KOTOPBIX TeHepUpyeT GONbIINI PUCK, TAK KaK 6aHKMA,
BO3HUKIIINME U3 MUKPODMHAHCOBBIX OpTaHM3aINI,
XapaKTepU3yITCS MEHbIIMM YPOBHEM ITPOIIEHTHOTO
¥ BAJIIOTHOTO PMCKOB 6arogaps AuBepcupuKauun
roptderns, a Takske MeHbIIMM YPOBHEM PUCKA JINK-
BupHoOCTHU [21, p. 130].

OcHOBHag 3amava Ipu peaan3anuy Mogo6HbIX
u3MeHeHUit 6ymeT 3aKII0YaThCs B ONIpemeeHUn
IrpaHMIIbl pa3Mepa aKTUBOB, TPV MPEBBIIIEHUN KO-
TOpO¥ GMHAHCOBASI OpraHu3aus 6yaeT CUMTAThCS
KpYIMHbIM Kpegutopom. CyliecTByeT MHEHME, UTO
arpeccuMBHBIN POCT MUKPODMHAHCOBBIX KOMITAHUIA
MIPUBOIUT K YOBITOYHOCTH JesiTenbHOCTH [22, p. 211],
OIIHAKO B CJIyuae, eCJIK MOpor OGyeT YyCTaHOBJIEH Ha
OTHOCUTEIbHO HU3KOM YPOBHE, 3TO OYIeT CII0Cco0-
CTBOBAaTb KOHKYPEHLIMY MeKIy MHOTOUYMCIeHHbBIMU
MasIbIMM KoMOaHusiMu. OTHAKO BO3MOXKHOCTM TaKUX
KOMITaHMU 110 MOBBIMIEHNI0 3G (PEKTUBHOCTY PabOThI
OyOyT orpaHMUYeHbl UX pasMepaMu. B ciyuae, ecian
nopor 6y/IeT yCTaHOBJIEH HA OTHOCUTEIBHO BHICOKOM
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YPOBHe, 3TO MOXKET IMPUBECTU K CO3IaHNIO B hopmaTe
MaJIbIX KPEAMTOPOB MOJHOIIEHHBIX 6AHKOB, KOTOPbIE
OYIyT IOJIb30BATHCST O0Iee MATKMUM PErylIupoBaHM-
eM, He yTpauuBasi Mpu 3TOM MPeUMYIIeCTB KPYMHOM!
(mHaHCOBOII OpraHM3aln.

B coBpeMeHHOVI pOCCUIICKON ITpaKTUKe paspge-
JIeHVe MeXAY KPeOUTHBIMU Y MUKPODUHAHCOBBIMMU
OpraHM3auysIMy IPOUCXOOUT 10 IPUHLIUITY Pa3Mepa
COOCTBEHHBIX CPEACTB, OTAEIbHO CYIIECTBYIOT I0-
TMOJTHUTE/IbHbIEe MOAKATETOPUM B BUAE PA3TIUUYHBIX
BUI0B 6AHKOBCKUX JNIeH3uit. Cpeay MUKpOhMHAH-
COBBIX OpraHM3alii TakKe eCTb CBOU MOIKaTerOpUN.
B poccuiickom 3akoHomaTenbcTBe MOO paspensi-
IOTCS Ha IBA BUA: MUKPO(DMHAHCOBbIE KOMITAHUM
(manee — M®K) m MUKpOKpeOUTHbIe KOMITAHUN
(manee — MKK). KiroueBoe pasnnuue 3akjiI0vaeTcs
B TOM, 4YTO M®K MMewT npaBo NpUBJIEKaTh JEeHeXK-
Hble CpeaCcTBa QU3NUECKUX JIUIT, He SIBJISTIOLIXCS
yUpeauTeNIMI, HO K HUM TakoKe IIPUMEeHSIIOTCS 6oee
SKeCTKME PeryasiTOpHbIe Tpe6boBaHMe, B YaCTHOCTHU
60Jiee BBICOKOE 3HAUEHVE MUHUMAIbHOTO YPOBHS
COOCTBEHHBIX CPEICTB U TOCTATOYHOCTM KaluTaja.
[Tpu 3ToM Bce M®O Takske BXOJSIT B CAMOPEryanpy-
eMble OpraHu3aluu, IpefCcTaBsIoe OTAebHbIN
KOHTYD Hazzopa [23, c. 119].

BBeneHne COOTBETCTBYIOIIMX OTPAaHUYEHNI ITpeS -
CTaBJISIETCS 11€71eCO006Pa3HBIM, HO CO CIeAYIOMMU
OTOBOPKaMM.

Bo-mepBbIX, JaHHbIE HOPMBI 11€1eC000pa3Ho pac-
MIPOCTPaHSTh TOJbKO HA OpraHM3aly, KOTOpble J1J1s1
(buHaHCHPOBaHMS CBOE HeATeNbHOCTU MUCIIONb3YIOT
MIpUBJI€YEHHbIE CPpeICcTBA PU3MUeCKMUX JINII.

Bo-BTOpBIX, JaHHBIE Mepbl HANIPABJIEHBI B MIEeP-
BYIO Ouepellb Ha OPraHu3auu, OCyleCTRISIIONIe
HeobecreueHHOe TTOTPeOUTENIbCKOe KpeIuTOBaHMe,
KOTOpOEe XapaKTepu3yeTcsl MOBBIIIIEHHBIM PUCKOM.

B-TpeTbux, mepexop B APYTYIO KaTeropuio GuHaH-
COBBIX OpraHM3aluii JOJIKEH ObITh JOOPOBOJIEH, T. €.
OopraHmu3anus JOaKHA UMeTbh BO3MOKHOCTD ITOCpe[i-
CTBOM JIOOPOBOJILHOTO OTpaHMUEHMsI POCTa MopTdes
OCTaBaTbCS B TeKYyIlleli KaTeTOPUN.

B-yeTBepThIX, MOPOT AOJKEH YCTaHABJAMBATHCS,
MUCXOMS U3 pa3MepoB PbIHKA, HO IIPU 3TOM OH A0JI-
SKeH OBITb AMHAMMUYHBIM, T.€. PETYJISIPHO epecMa-
TPUBATHCS, UCXOIS U3 OOBEKTUBHOI MOTPEOHOCTU
B (MHAHCOBBIX yCJIyrax KaskJoii KaTeropuu.

BbiBO O bl
Taxkum 06pa3oM, C y4eTOM PaCCMOTPEHHBIX MEKAY-
HApOMHBIX MIPAKTHUK PelIeHne BOIPOCca PeryasTuB-
HOTO apOuTpaska B PO3HMYHOM CETMEHTe KpeIuTo-
BaHMUSI TIPEeICTaBJSIeTCSI MHOTOTpaHHBIM. [lTaHHAS
npobjeMa JeXUT B MJIOCKOCTU KaK 6aHKOBCKOTO
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perynsatopa (banka Poccun), Tak u 3a nipegenamu
ero KoMmneTeHU M (pO3HMYHAs TOProBJs). [1osTo-
MY P M3MEeHEeHUY PeryaupoBaHus meaecoobpas-
HO 06paTUTHCS K OMBITY KuTasi, B 4aCTHOCTU MEXK-
BeJJOMCTBEHHO} KOMMOAHUU MO PeryaupoBaHUIO
MHTepHEeT-QUHAHCOB [24, p. 8], ycIiex KOTOpoit 6bu1
IOCTUTHYT 3a CUeT CJAaKeHHOT0 B3aMMOAeCTBUS
pPas3JIMYHBIX HAA30PHBIX U PETYIUPYIOIIMX OPTaHOB.
C oZHOJt CTOPOHBI, HEOOXOAMMO IEeTATbHOE U3yUe-
HMe BceX HOpM KpeIUTHBIX OTHOILIIEHNI, B KOTOPBIX
MOXKeT BO3HMKATh apOUTPasK, YTOObI YCTAHOBUTD,
HAaCKOJIbKO AeCTBYIOIIYe OTPaHNUEHUS YIUTBIBAIOT
SKOHOMMYECKUI CMBIC/I PETYIUPYEMBIX OTHOIIEHWIA.

Taxk, orpannuyenue [1CK no kpeguram u 3aiimam,
MpeoCTaB/sIeMbIM 10 TIPpOrpaMMaM pPacCpoOUKM,
yIyCKaeT IeJIblii MIacT JOTOBOPHBIX OTHOIIEHU
MeXIy NpoaBIlloM U KpeAUTOPOM, B TO BpeMs Kak
Haubosee 3(pHeKTMBHOI SIBASETCS TaKas cucTemMa
peryamMpoBaHus, KOTOpasi MakCMMaJIbHO YUYUThIBAET
PBIHOUHBIE OTHOIIeHMS [25, c. 35]. [IoaToMy B JaHHOM
cIyJae 1enecoobpasHee yopaTh orpaHUYEHME, TAK
KaK 13-3a HeJOCTaTOYHO MPOopaboTaHHOCTYU OHO
He JUCIIOJIHSeT CBOe Ha3HaueHNe — 3aluUTy IoTpe-
6uresnsi, a, HA0OO60POT, OrpaHNUYMBAET BO3MOKHOCTD
MOTy4YeHMs] KpeAUTHBIX MPOAYKTOB. COOTBETCTBEHHO,
PErySITUBHBIN apOUTPask MOXKET CBUIETEbCTBOBATD
00 M36BITOUHOM ¥ HETIPOJYMAHHOM PerylIMpOBaHUN.

B ciyuyae eciiut mocsie geTaJbHOTO M3y4yeHMs BO-
Mpoca PUCKU apOUTpaska MPEBBIIIAIT BO3MOXHbIE
MMOCJIeACTBUS OT Y>)KECTOUEHUS PeryIMPOBaHMS, U3-
MeHeHMSI B 3aKOHOZATeTbCTBO HEOOXOAMMO BHOCUTD
C YU4eTOM TOT'0, UTO CYLIECTBYIOLIMEe HUIIYM 3a0/IHSI-
10TCs GVMHAHCOBBIMM OPTaHM3ALMSIMM Ha OCHOBA-
HUM TOTPEeGHOCTY B AHHBIX MPOIYKTAX U YCIyrax,
IMO3TOMY OT MOLOGHBIX OrpaHUUYEeHMI He JOoJKHA
rnoctpazgaTh GMHAHCOBAS TOCTYIMHOCTD. [IpumMeHM-
TeJbHO K PO3HUYHOMY PbIHKY KpeAUTOBaHMS 3TO
BbIpakaeTcs B TOM, UTO IIPUHSITHE KPEIUTOPOM pe-
1eHMs O BbIJaye 3alimMa IMPOUCXOAUT C Y4eTOM He
TOJIbKO PUCK-TIPODWIIS 3aeMIIKa, HO U PUCKa, ¥ 9KO-
HOMMYECKO 11eJ1ecO00pa3HOCTU CIIeJIKM, 8 TAKKe
C YYETOM PacXOJ 0B, CBSI3aHHBIX C OOCTYKMBAHUEM

3aiima. CiegoBaTebHO, 3a/iMbl Ha MaJible CYMMbI
¥ KOPOTKME CPOKU MOTYT OBITh Helleecoo0pasHbl
BBUJIy TOTO, UTO B TAKOM CJIydyae JeHeKHbIl MOTOK
OT BO3BpaTa OCHOBHOT'O 0JITa U MIPOLIEHTOB He KOM-
TeHCUPYeT Pacxobl KpeIUTHBIX OPTaHM3aIMii Ha UX
o6CITy;KMBaHMe.

[Tpu omnpegeleHHOM COUETaHUM ITOTPeOHOCTEN!
rpakJaHMHa B [MOJIy4eH M 3aiiMa Ha KOPOTKUIA CPOK
¢ 60BIIMM ITepBOHAYAIbHBIM B3HOCOM 16O Ha He-
6OJIBIIIYI0 CYMMY BbIZlaua KpeauTa OGHOMY U TOMY
’Ke 3aeMIIMKY C COOTBETCTBYIOIIMM YPOBHEM puUCKa
MOKeT ObITh 9KOHOMMUECKM Helleecoo0pasHoii s
KO B pamkax ycTaHOBJeHHbIX orpanmnuyennii [ICK.
Kak pesysibrart, mepeueHb KpeAMUTHBIX MPOLYKTOB
KO cokpamraeTcst, TOCKOJIbKY YPOBEHb TPeOyeMOit
JIOXOIHOCTU T10 TaKMM 3aeMIlMKaM/ToBapam/KaHa-
JlaM TIpOZiaXk He COOTBETCTBYeT YCTaHOBAeHHbIM B KO
Tpe6oBaHMUSAM K SKOHOMMIYECKO 11e1eco06pasHOCT.

AnbTepHaTUBHBIM MCTOYHMKOM KpeLUTOBaAHUS
aBaSOTCSI M®O, nmpenocTas/siiolye 3aiiMbl KJIVMEH-
TaM C TaKMM HaGopoM mapamMeTpoB. ITosTomy or-
paHMUYeHMs Ha JesiTeIbHOCTb TaKMX OpraHu3aIunii
JIOJIKHBI TIPMHMMATh BO BHMMAaHMe, UTO 3aiiMbl Ha
OTIpeJieJIEeHHbIX YUIOBUSIX HEe OYAYT COOTBETCTBOBATH
TpeboBauusiM KO, a ps KIMEHTOB OyaeT JIMIIEeH BO3-
MOXXHOCTY TTOKYTIaTh TOBAPbI B KPeAUT/PACCPOUKY, UTO
HEeTaTMBHO CKaykeTCsI Ha (GMHAHCOBO JOCTYITHOCTH.

Takum o6pa3oM, pasmeneHre GUHAHCOBBIX Op-
raHu3amuit, OCyIecTBISIONIUX HOTPEOUTENHCKOE
KpenuToBaHue (1, COOTBETCTBEHHO, PETyISITOPHbIX
TpeboBaHMIt, B TOM UMC/Ie B OTHOIIEHUM TTPeebHbIX
3HaueHnii [ICK u orpannuennit, kacawuiuxcs [11H)
B 3aBMCUMOCTHU OT pa3Mepa aKTUBOB, yUUThIBAET
BOITpPOC oGecrieueHnss GMHAHCOBOM JOCTYITHOCTH
¥ OAHOBPEMEHHO M03BOJISIeT CHU3UTb PUCKU Perysi-
TUBHOIO apOuTpaska. BMecte ¢ Tem [jis1 peaansanumn
MoA06HBIX M3MeHeHN T He00X0AVMbI 3HAUNTEeTbHbIe
M3MeHeHUs AeliCTBYIOIero 3aKOHOAaTe/IbCTBa 110
JUIEH3VPOBAaHMIO (GUHAHCOBBIX OPTAaHM3AIUI U UX
IOITyCK Ha (pMHaHCOBBIE PBIHKM, UTO ITOTPEOyeT KOH-
CyJbTalMit HaI30PHBIX OPTAaHOB KakK C KPeIUTHBIMU,
TaK ¥ C MUKPO(DMHAHCOBBIMM OPTaHMU3ALVSIMMU.
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lpunoxeHue /Appendix
Mexanusm POS-kpeautoBanus / POS lending mechanism
POS-3aiiM/KpeauT ¢ paccpouKoii Kpeaurtop
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O6wan ctroumoctb: 100 py6.

Mpy paccpouyke KAMEHT NAAaTUT CTONbKO XKe,
CKONbKO M npu 06bIMHOM NOKynke. YT06bI
K/IMEHT He Nepensiadnean, MarasuH Aenaer emy
CKMAKY Ha pasmep NPOLLEHTOB, NO3TOMY CTaBKa
No 3aliMy HE MMEET 3Ha4YeHUA — KpeauTop He
CMOMET Ha3HauUTb CTaBKy, KOTOpas NPUBEAET K
nepennate. Ckugka — Ta 4acTb A0X0Aa
MarasuHa, KOTOPYIO OH OTAAET KPeaUTopy.

CroumocTeToBapa 100 py6.
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