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OUNHAHCOBAS 9KOHOMHUKA

METOAUKA OHEHKU 9ODPEKTUBHOCTHU MEXAHNU3MA
JbIOTHOIO KPEANTOBAHHUA AIIK

I.A. KopobOeiinukosn”

Amnnoranpst. PazpaboTana MeTOANKA Ka9eCTBEHHOM 1 KOJTMYECTBEHHOHN OIEHKN JTEHCTBYIONETO MEXAaHN3Ma
serotHoro kpezmtoBarust AIIK B Poccntickoit Meneparm. [Tokazano, 9To HOpMaTHBHAST METOIMKA OIIEHKH pe-
3yJIBTATUBHOCTH JIbTOTHOTO KpeautoBanis AITK uepes cooTHoIeH e BETMYIHBI IBFOTHBIX KPEUTOB U ITPEIOCTAB-
JIEHHBIX CYOCH/IUI He TI03BOJISICT PEATbHO OIEHUTD JEHCTBEHHOCTD GIOZKETHBIX PACXO/I0B U HAPOJHOXO3ANCTBEH-
Hy10 2()(eKTHBHOCTh MEXaHN3Ma JIBITOTHOTO KpeauTa. ABTOPCKAs METOIMKA OTUPAETCsT HA KAITMTAJIOTBOPYECKYTO
TEOPHIO KPEUTA M OPHUEHTHPOBAaHA HA OIEHKY Pe3yJbTAaTUBHOCTU JIGTOTHOTO KPEANTOBAHMS C TOUKU 3PEHMUS
KOHEYHBIX T[eJTeHl TO/UIepsKKY, T. €. CTUMYJINPOBAaHNS Pa3BUTHS OTpacin. B xadectBe KpuTepust ahOEeKTUBHOCTH
MeXaHM3Ma JIBTOTHOTO KPETUTOBAHKS TPEITOKEHO HAMIMTIHE TECHON KOPPETSATINI MeKAY ANHAMUKON OOBEMOB
cy6CHil 1 JIBTOTHBIX KPEIUTOB C IMHAMUKON PE3yIBTaTUBHBIX MOKA3aTeIeH arpapHoro MPOU3BO/ICTBA, YKa3biBa-
IOIIell HA TIO3UTUBHYIO POJIb JIBTOTHOTO KPEANTOBAHUSI B 9KOHOMUYECKOM PAa3BUTUH arpOIIPOMBIIIIIEHHOTO KOMII-
nekca. IIpennaraercst Mpou3BOAUTH OIEHKY C MCIOJIb30BAHUEM KAYECTBEHHBIX M KOJIUYECTBEHHBIX TTOKA3ATEe.
KommaectBennas orenka addektuBHOCTH JbroTHOTO KpeantoBanusi AITK ocHoBama Ha Merone HOpMATHUB-
HOI CHCTeMBI 3HAUeHUH ToKas3aTesIeH, peoaraonieM (POpMIPOBaHNe STAJIOHHON ANHAMIKH COCTOSTHUS (DYHK-
IMOHUPYIONIETO CyOBheKTa. ATPOGAIINST TIPETIOKEHHON METOAMKY TTOITBEPAIIA TTONOKUTETHHOE BIAMSHIE HA 9KO-
HoMuueckyio guHaMuKy ATTK JbrorHoro 6ankoBCKOTO KPEAUTOBAHUS, a TIPEMMYIIIECTBEHHO YMEPEHHbIN XapakTep
KOPPEJIATINOHHON 3aBUCUMOCTY MEKIY PE3YJIbTATHBHBIMU MTAPAMETPAMU PA3BUTHUST OTPACIIH ¥ JIbTOTHOTO KPEANTO-
BAaHUs YKA3bIBACT HA JCHUITUTHBIN XapaKTep GIO/KETHOTO (PMHAHCHPOBAHUS MTOCTIEHETO.
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AKTHUBHYIO pOJib KPEAUTa B 9KOHOMUKE B
HMCTOPUYECKOM KOHTEKCTE BIIEPBbIE HAUAJIN JIEK-
JIApUPOBATh TPEACTABUTEN KalUTATOTBOPYEC-
KOl TEOpUM KpeInuTa, CYUTABIINE €TO JIBUXKY-
el cuaoil aKOHOMUYECKOTro pa3BUTHL. Brioc-
JIEJICTBUN TIOJIOKEHUST KATUTATIOTBOPUYECKON Te-
OpUU TIOJIYYMJIM Pa3BUTHE B OoJiee TO3IHUX
HaIPaBJIEHUAX 9KOHOMHWYECKOW TeOpUr — Kel-
HCUAHCTBE W MOHeTapuaMe, (hOPMUPYIONINX Ha-
VUHBIT Ga3uC COBPEMEHHOTO IE€HEKHO-KPEHT-
HOTO PETYJMPOBAaHMS, B TOM YHCJe B Hallei
ctpane. Hauano paccMoTpeHUIo KpeauTa Kak
WHCTPYMEHTA PETYJINPOBAHUS IKOHOMUKH T10-
noxxm Jsx. M. Keiire (1999), o6ocHoBaBInuii He-
06XOIMMOCTh CHUZKEHUS CCYIHOTO TIPOIIEHTa JIJIst

VBEJTMUEHUST UHBECTUIIMH C TI€JIbI0 CTUMYJIMPO-
BaHWs PoM3BoJACcTBa 1 ToTpebienust. Cospe-
MeHHBIM BorLtomeHueM uaeit J:x.M. Kelitica BbI-
cTyrnaer KoHienius MoHetapuama M. @puj-
mena (2002), 0603HAUMBIIErO M3MEHEHUs Jie-
HEKHOU Macchl M TIPOIEHTHBIX CTABOK B
KauyecTBe OCHOBHBIX WHCTPYMEHTOB PETYJIHMPO-
BaHUS IKOHOMHWKH, PEAJM3yeMOTO IIyTeM uepe-
JIOBAaHUS TIEPUOJIOB KPEJAUTHOW IKCIAHCUU U
pectpukiny (paciiipeHns 1 OTPAaHUYeHUsT Kpe-
JIMTHBIX orepanuii). B maHHOM KoHTekcTe 0060-
3HAQYUM aBTOPCKYIO TO3UIMI0 OTHOCUTEIHHO
poJi KpefiuTa B 9KOHOMHMKE KaK yMEPEHHYIO,
MOCKOJIbKY B TPOTUBOBEC HATYPATUCTUYECKON
TEOPUM KPEJUT HeJb3d CUYUTATh YUCTO TEXHU-
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YeCKOIl KaTeropueii, a ero crocoOHOCTh BJIMSATh
Ha 9KOHOMUYECKWH POCT He BbHI3bIBAET COMHeE-
anii. Ho B oTyimune OT TOJIOKEHUH KarmuTaioT-
BOPYECKOU TeOpWH, KeMHCUAHCTBA M MOHETapPU3-
Ma, MBI HE pacCMaTpuBaeM pOJb KpeinTa B pe-
TyJINPOBAaHUM KaK PEIIAONIYI0, TIOCKOJIbKY 0e3
BOBI[BﬁCTBHH Ha IIPpOM3BOAWTEJIbHbIE CUJIbI U WH-
CTUTYIHNOHAJIbHYIO Cpeay OJAHWMHW MOHETapHbI-
MU MHCTPYMEHTaMU JOOMTBCS YCTOWYUBOTO 9KO-
HOMUYECKOTO POCTa HEBO3MOKHO. /[aHHBINA BbI-
BOJl COTJIACYeTCsl C pe3yJabTaTaMW SMIUPH-
yeckux nccaenosanuii (Werner, 2013), monrsep-
JKIQIONNUX OTCYTCTBUE <«HAJIE;KHOW OTPHIIATETb-
HOI KOPPEJISATINT MEKIY POCTOM KPeInTa U TPOo-
IIEHTHBIMU CTaBKaMWy» (Ha TPUMepe TaJIeHUs
mporieHTHBIX cTtaBok ¢ 7 10 0,001% B Amnonun),
XOTSI CTOJIb K€ 9aCTO WMCCTEAOBATETN TTPUXOISAT
K TIPOTUBOTIONIOXKHOMY pe3dyabTaTy. Heormpesme-
JIEHHOCTb COXPaHsIeTCSd M B TJIABHOM BOTIpOCE —
CYIIECTBYeT JIM CBA3b MEKIY KPEeIUTHOW 9KC-
MaHCHEH W 9KOHOMWYECKUM POCTOM.

YacTp aBTOPOB yTBEPXKAAIOT, YTO CBS3b
MesKIy 00beMaMU KPEAUTOBAHUS W 9KOHOMM-
YeCKUM POCTOM He SBJSETCS 3HAYMMOI.
T. Koivu (Koivu, 2002) na mpumepe maHeb-
HBIX JAHHBIX U3 25 CTPaH C MEPEXOHON IKO-
nomukoi 3a mepuon 1993—2000 rr. He BBIA-
BUJI TIOJIOKUTEJbHOI'O BJAMAHUA yBeEJINYEHUA
00BEMOB KPEIUTOBAHUSI HA IKOHOMUYECKUIT
poct, ipu atoMm F. Rioja, N. Valev, moarsep:x-
las MTaHHBINA BBIBOJ 5 Pa3BUBAIOIUXCS
CTpaH, OTMEYAOT TOJOKUTEIbHOE BJIMSIHUIE
KpennuTa Ha 3KOHOMUYECKWH POCT B CTpaHax
C Pa3BUTbIMU q)HHaHCOBI)IMI/I cucreMaMu
(Rioja, Valev, 2004). H. Pham, P. Nguyen BbI-
ABUJIN O0PATHYIO 3aBUCUMOCTh MEKIY KPeu-
tom n BBII Bo Bnername (Pham, Nguyen,
2020), uro coryacyercs c pe3yJbTaTaM#
J.L. Arcand, E. Berkes, U. Panizza o mamnummn
obparnoit U-06pasHOil 3aBUCUMOCTU MENKIY
oTHolenneM kKpeauta Kk BBII u temmamu po-
cta BBII nmpu nocTukeHnu COOTHOIIEHUs Kpe-
muta Kk BBIT 6osee 80-100% (Arcand, Berkes,
Panizza, 2015). R. Pauly ormeuaer ycuienme
aucOaIaHca MeKIy KPEIUTOM U HKOHOMUYEC-
KM POCTOM, TIOJIPBIBAIOTIIUM JIOBEPHE K <«Kpe-
JUTHOW KaOUTAJUCTUIECKOU DKOHOMUKES,
CBS3BIBAsI €TO0 C POCTOM arpecCUBHOCTH TOJIH-
TUKW IEHTPAJbHbIX 6aHKOB N pUCKaMM <«3e€-
nenoro nepexonas (Pauly, 2024). B pesysbra-
Te OH JlelaeT BBIBOA O TOM, YTO KOHIIETIIUS
KPEIUTHOW 9KCIAHCHU KU3HECTOCOOHA TOJIb-
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KO B YCJOBHSX BBICOKOW NPUOBLIBHOCTH, B
MPOTUBHOM CJIy4ae POCT OKaKeTCsT HemocTa-
TOYHBIM JIJIsI (PUHAHCUPOBAHUS PACTYIIUX pac-
XO/IOB U PaBHOBECHE COBPEMEHHOI 9KOHOMU-
KW, OCHOBAHHOW Ha BBICOKOM KpEIUTE W BbI-
COKOM pOCTe, Oy/JeT MOCTABJIEHO MOJ YTPO3Y.
B TO ke BpeMmsi OrpomMHOE KOJUYECTBO
IMIIMPUYECKUX MaTepUuaJiOB CBUAETEJIbCTBYET
0 HAJIMYUU TTOJIOKUTETHbHON KOPPESIIIIT MeK-
Iy KPeIUTOM U 3KOHOMHYECKHM pocTom. Ha-
mpumep, T. Bec, B. Biiytikkarabacak, F.K. Rioja,
N.T. Valev mo pesyibratam MaHeJbHOTO WHC-
CJTeIOBAHMsI, OXBATBHIBAIONIETO 45 Pa3BUTHIX W
Pa3BUBAOIMXCA CTpaH, TMPUXOAAT K BBIBOLY,
4TO KpeaAuToBaHue HpeI[HpI/IHTI/Iﬁ IIOJIOKUTEJIIb-
HO CBSI3aHO C 9KOHOMUYECKUM POCTOM, TOT/A
KaK KpeAUTOBAHUE JOMAITHUX XO3SHCTB — HET
(Bec, Biyiikkarabacak, Rioja, Valev, 2012).
Bousbimii KoHCeHCyce HaOIogaeTcs B HC-
CJIeIOBAHUSX, TOCBSIIEHHBIX B3aMMOCBSI3M
TEMIIOB POCTA BAJIOBOTO TPOIYKTA CETHCKOTO
XO341CTBA U CEJIbCKOXO3SIMCTBEHHOTO KPE/n-
Ta, MOCKOJBKY OTPACJb PaCCMATPUBAETCS B
Ka4ecTBe OJIHOTO U3 MPUOPUTETHBIX CEKTOPOB
C TOYKHM 3PEHUs] PACIPEIETeHUs] KPEIUTHBIX
pecypcoB (Gizaw, Getachew, Mancha, 2024).
Ha mpumepe AHTO/BI yCTaHOBJIEHA 3aBUCH-
MocTh otpacieBoro BBII or o6bemoB kpenu-
ToBaHust Ha ypoBHe 14,41% (Caetano, Mario,
Castro, 2023), anajornytHoe 3HadeHnune KO-
(dbuImenTa 3JaCTUYHOCTU TOJYYEHO IO Ta-
HeJIbHBIM JaHHBIM U3 banrnazern, tae mpu-
POCT CeNbCKOXO3SICTBEHHOTO MPOM3BOACTBA
B pacuere Ha 1% yBeauueHuss oObEMOB Kpe-
murtoBanust coctasun 0,14% (Azad, 2023), B
bBpasuinnu k0apOUIHEHT 3JaCTUIHOCTH ObLT
omnpenenen Ha ypoHe 0,2% (Borges, Parré,
2022), B Typumu — 0,19% (Ozdemir, 2023),
o goarocpourbiM kpeautam — 0,08% (Sénmez,
2023), 8 Uagun — 0,633% (Ozdemir, 2023), B
[Takucrane — 0,13% MO KPaTKOCPOUHBIM U
0,162% 1o moarocpounbiM Kpeantam (Akram,
Hussain, Sabir, Ijaz, 2008) u T. 1.
Pe3ynbraThl pa3BUBAIONINXCS CTPaH CO-
[JIACYIOTCSI C JIAHHBIMU U3 Pa3BUTHIX CTpaH. B
HCCJIeIOBAHNN aMEePUKAHCKUX yueHbx (Sabasi,
Shumway, Kompaniyets, 2021) smmupudecku
JIOKa3aHO, Y4TO POCT JOCTYITHOCTH KPEeIUTOBa-
HUST TIPSIMO BJINSIET HA POCT MPOU3BOIUTEb-
HOCTHM CEJbCKOr0 X03sdicTBa (MUCIOJIb30BAH
nokazatesb TFP — oTHoIIeHue BajoBOTO 1PO-
JIyKTa OTPACIU K COBOKYITHBIM 3aTpaTam), Ha
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Mertoauka ouenku 3¢PexTHBHOCTH MexaHu3Ma JbrotHOro kpeauroBanus ATTK

OKOHOMHWYECKUH POCT B CEJHCKOU MECTHOCTHU
(Hartarska, Nadolnyak, Shen, 2015), Ha mxo-
X0/ U 00BbEeM IMPOM3BOACTBA (hEePMEPCKUX XO-
saiicts CIIIA (Nadolnyak, Shen, Hartarska,
2017).

[ToaTomy CcebCKOXO3SMCTBEHHBI KPEJUT
OymeT TPaKTOBATHCS KaK CyNECTBEHHBIN (HO
HE €IMHCTBEHHDBIN) AKTUBHBIM MHCTPYMEHT
peryJiupoBaHusi OTPaCJu, 3HAYMMBIH (HaKkTop
HKOHOMHUYECKOTO pOCTa, 0OCOGEHHO B YacTH
JbTOTHBIX (opMm KpenutoBanus. C yderom
JTAHHOTO TOJIOXKeHus chOpMyJUpOBaHA I€JTh
uccyeloBanms — pa3paboTaTh METOMUKY OIEeH-
K1 3ddeKTUBHOCTH MeXaHW3Ma JbTOTHOTO
kpeauToBanusa AlIIK, oTpaxkaioliyio ero Bins-
HHUEe Ha TEeMITbI 3KOHOMUYECKOTO PasBUTHSI
OTPACJIN.

IJKoHOMHUYecKast 3PGEKTUBHOCTh Kak
9KOHOMUYECKAsT KaTerOpHs XapaKTepU3yeTcs
MHOKECTBEHHOCTHIO aCIEKTOB, CYOBEKTOB,
KpUTEpHUeB W MeTOAWK oleHKu. [Ipm stom,
ecnu orenka 3M@eKTUBHOCTH XO3SHCTBEHHOMN
JEeSATeTHHOCTU TIO0 OTEJTbHBIM TOKA3aTeJsIM,
XapaKTePU3YIONUM OT/Aa4y Ha MOTpeOIeHHbIe
(aBaHcHpOBaHHbIE) PeCcypChl UIN (UHAHCOBbHIE
Pe3yJIbTAThl SIBJISIETCSI PYTHHHOW aHAJIUTHYEC-
KOU TIPOIeAypOH, TO MEPexoj] K WHTeTpasb-
HBIM OIICHKAM, IIO3BOJIAIOIUM AaTh 0000IIeH-
HYIO XapaKTePUCTUKY COCTOSHUS OOBEKTa WIn
€ro JIMHAMWKU, COTIPSIKEH C OTpPejlesIeHHbIMU
METO/IOJIOTHYECKUMU TPYAHOCTSIMU, CBSI3aHHbI-
MH C OIIpe/ieJIeHueM CTPYKTYPbI U JIOTUKH
(bopMHUpOBaHUsS MHTErPaJTbHBIX IOKa3aTeJe.

Ha MaxposKOHOMHYECKOM YPOBHE M000-
HOTO POjIa METOAMKU OOBIYHO MPUMEHSIOTCS
JUIST TUTIOJIOTU3AIUK COIMAIbHO-9KOHOMUYEC-
KUX OTJIMYUN TpocTpaHCTBeHHBIX (Kucauipr-
na, Yernakosa, Kapaynos, Hukwnirena, 2017;
Azapsan, dAxosneBa, 2016) m 5KOHOMUYECKUX
cucrem (Tpudonos, Illupsesa, I'poMHUIIKNIIA,
2019; Ilonosa, Kopobeiinukos, Kopobeiinu-
koBa, 2016) pasHoOro ypoOBHS, B TOM 4YHCJIe
cenbckux Tepputopuil (KmwmmHa, YTJUIKUX,
2017), xomTekcHoOU orneHkn 3¢hheKTuBHOC-
TH TocysapcTBeHHoro ynpasienus (CaBpyKoB,
Caspyxos, 2017), Ha MUKPOYPOBHE METOANKU
KOMILJIEKCHOM OIIEHKM BBICTYIAIOT 0a30il st
PEUTUHTOBOTO PaHXUPOBAHUS 3KOHOMMYEC-
KUX CyOBEKTOB 10 KaKOMY-JTUOO TPU3HAKY
(ILnackoBa, IIpokodnena, 2021; Ilykapes, Ko-
poGeitnukosa, 2024). OOmMM A1 TaKUX Me-
TONUK siBJisieTcsi (hDOPMUPOBAHUE €IUHOTO WH-
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TerpajbHOTO TOKa3aTesss (pexke CUCTEMBI TI0-
Kazaresei), a pa3audus MPOSBISIOTCS B HC-
XOJHBIX CTATUCTUYECKUX JAHHBIX U CIOCOOAaX
UX MaTeMaTU4eCKOTO IPeoOpa3oBaHus IIPU €ro
nocrpoernu. Kak orMevaroT psiJi aBTOpoB, «00-
MENPU3HAHHON METO/IOJIOTUH pacueTa WHTET-
paTbHBIX TIOKa3aTesiell He CYMeCTBYeT ... Kaxk-
JIBIA KOMITO3UTHBI WHAWUKATOP .. CO3/IaeTCs
I KOHKpeTHOU 1esiny» (Banwmtosa, [leperre-
Ba, 2020) u «crnocobeH MHTerpupoBaTh OOJIb-
e 00beMbl MHGOPMALMKU B JIETKO IIOHUMAe-
mbre opmarer» (Freudenberg, 2023), vo mpu
aTOM 00mIas Joruka ux (GOPMUPOBAHKS B Iie-
JIOM SIBJISIETCST OOIIETNPUHSATON U TPeIoiara-
eT TeopeTHYeckoe OOOCHOBAHWE IleJieil OleH-
K M CHCTEMbBI MCXOAHBIX JAHHBIX, UX HOpMa-
JIU3AIUI0 W aTrpeTanuio ¢ TMOCJAeAYIONNM aHa-
JINBOM CTPYKTYPBl W HAJEKHOCTH CBOJHOTO
mokasarenst (Jacobs, Smith, Goddard, 2004).
Metonuka onenku 3GGeKTUBHOCTH Me-
xaHu3Ma JbprotHoro kpemutoBanus AIIK tax-
JKe JTOJKHA HOCUTHh KOMILJIEKCHBINM XapakTep B
CUJIy CBOEH CJOKHOCTH W MHOTOACIeKTHOC-
TH, HampuMep, B (OpPMe «COTIOCTABJIEHUS TIO-
KazareJsieil .. MPUHATBIX K HWCIOJTHEHUIO Kpe-
JIUTHBIX TPOEKTOB, ¢ (DaKTUUECKU JOCTUTHY-
TBIMHU TTPOU3BOACTBEHHBIMU M HSKOHOMHUYECKU-
MW TIapaMeTpaM# .. MOHUTOPWHTA OCHOBHBIX
[apaMeTpoB EATeTbHOCTU OBIBINNX 3aeMIIH-
KOB», T.e. «peaJiIbHOW OIleHKU pe3yJbTaTuB-
HOCTHU WCIIOJTb30BAHUS KPEAUTOB, WX HAPOJI-
HOXO03sHcTBeHHOI addekTnBHOCTU> (ABUC,
2019). Oxnako B coorBercTBuu ¢ IlocTanos-
nenviem IlpaBurenbctBa PD ot 29.12.2016
Ne 1528, pe3yibTaTUBHOCTH MEXaHU3Ma JIbIOT-
HOTO KPeAWTOBAHUS OIEHWBAETCS IO MYJIb-
TUTIJINKATOPY, TMOKa3bIBAONEMY BEJUYUHY
JIBTOTHBIX KPATKOCPOYHBIX ¥ WHBECTUITHOHHBIX
KpeanTOoB, BhIIaHHBIX Ha pasButhe AIIK, B
pacuere Ha pyOJIb NPeLOCTABIEHHBIX CyOCHU-
mnit. O4eBUaHO, TTOAOOHBIN MMOIXOX HOCUT WC-
KJIOUYNTENBHO (GOPMAJBHBIN XapakTep, JUIIb

! Tlocranosnenue IlpasurenscrBa Poccuiickoii MDenepa-
wan ot 29.12.2016 Ne 1528 «O06 yrBepskaenun ITpaBus mpemoc-
TaBjaeHus u3 eaepanbHoro OwKera cyocuanii poccuicKum
KPEAUTHBIM OpraHu3anusiam, MC)KZ[yHapOZ[HbIM (bI/IHaHCOBI)IM opra-
HU3AIMSIM U TOCY/IapPCTBEHHON Kopriopain pa3sutusi «BIB. PO»
Ha BO3MeEIleHne HCI[OHO]IyLICHHI)IX MU JOXOAO0B II0 KpeauTam,
BBIJIAHHBIM CEJIbCKOXO3SIHCTBEHHBIM TOBAPOIIPON3BOAUTENSAM (32
HCKIIOYEHUEM CEeIbCKOXO3ANCTBEHHBIX KPEAUTHBIX MOTPEOUTEb-
CKHUX KOOIEPaTUBOB), OPraHU3alUsM U WHAUBUAYAJIbHBIM IIPE.-
MpUHUMATEJIAM, OCyLLICCTBJIHIOI_LII/IM IIPOU3BO/ICTBO, HC])BI/I‘{HyIO n
(un) Tocsieyontyio (IIPOMBIIIEHHYIO) T1epepadOTKy CeTbCKO-
XO3SIUCTBEHHOH IIPOYKIINY U €€ PEaIU3aIHIO, 110 JIbIOTHON CTaBKe».

Ne 32025 99



I.A. KOPOBEMHUNKOB

oTYacTu XapakTtepusys o6mywn sddexTus-
HOCTb JIbTOTHOTO KPEIUTOBAHUS, MOCKOJbKY
rJIaBHOE, T. €. BJIHUSHUE HA IKOHOMUYECKYIO
JAVMHAMWKY Pa3BUTHUS OTPACJIM, HAXOAUTCS BHE
cepbl KOHTPOJIA, 4TO cHUKaeT addeKTuB-
HOCTH OIO/KeTHBIX pacxoznoB. Ciemyer orme-
TUTh, YTO BEJIOMCTBEHHBIN TOJXOJ COrJacy-
eTCsl C TIOJIyYMBIIEN pPacHpocTpaHeHue Ipak-
TUKOM onpenenerns sddekTuBHOCTH Kpean-
TOBAHUSI <«KaK KOHEYHOTO pe3yJbTaTa, Mpu
KOTOPOM BOILIOIIAIOTCS HAa3HAUeHUEe W POJIh
kpenutar (JlaBpymmH, Tpaskuna, 2020), T.e.
OlleHKa YIPOIIAeTCS 0 YPOBHS MOHHTOPHUH-
ra KpeuTHOU 3a/0JKEHHOCTH, YTO MOJKET Xa-
pakTepusoBaTh 3(G(MEKTUBHOCTh OPTaHU3AIII
KPeINTHBIX OTHOMIIeHUH (TouHee, 3 deKTUB-
HOCTb JIeSITEJIBHOCTH KPEeJAUTOPa, HAIPUMED,
yepes J0JII0 TIPOOIEMHON 3a/0/IKEHHOCTH ), HO
HUKAK He KCIIOJIb30BAHUS CAMOTO KPEIUTA.
Xors B gpyroii csoeil pabore O.U. Jlappyumin
OTMeuYasJ HeNpPaBOMEPHOCTb <«OTPAaHUYEHUS
aHamu3oM 3(p(PeKTUBHOCTU KPEIUTHOU es-
TEJIBHOCTH JIUITh OJHON CTOPOHBI — KPEIUTO-
pa WM 3aeMIIuKay, MOCKOTbKY <«3(hheKTuB-
HOCTh KpeauTa — 310 GoJsiee riybOKoe IMOHSI-
TUe, pacKpbIBalolee Pe3yJTbTaTUBHOCTD Jes-
TesibHOCTU 06enx cropon» (Jlaspymm, 2016),
T. €. €r0 POJIb KaK CaMOCTOSITEJIbHON CTOMMOC-
THOW CYNIIHOCTM B 3KOHOMUYECKOH cucTeMe.

[Tpu dhopmupoBaHUT aBTOPCKOI METO/IN-
KU OIeHKM MbI HCXOJMM U3 KOHEYHOI IeTn
cyOCUAMPOBAaHKS MPOIEHTHBIX CTABOK, O]
KOTOPOIi cJielyeT MOHUMATh CO3/IaHue KPEeIUT-
HBIX ctumysioB st passutus AITK, rie Gan-
KOBCKUI KpPEAUT BBICTyMaeT (HhUHAHCOBBIM
pbIUaroM, a JIbrOTHasI CTaBKa 0GecreynBaeT ero
JOCTYIHOCTh M CHUXeHue (hUHAHCOBOU Ha-
rpy3Kku Ha 3aeMITUKOB. COOTBETCTBYIONNM
00pa3oM IOJKHA CTPOUTHCS U olleHKa addek-
TUBHOCTH JIbITOTHOTO KPEIUTOBaHUs, T. €. [IU-
HaMuKa 00bEeMOB TIPEOCTABJISIEMbIX CyOCHIMiA
U BbIIaBa€EMbIX KPEIUTOB [OJIKHA COMOCTaB-
JATHCS € JMHAMUKON OCHOBHBIX Pe3yJIbTaTUB-
HBIX IIOKa3aTejieil arpapHoro MPOU3BOJCTBA,
a kpurepueM 3(h(HEKTUBHOCTH CTAaHET HaJH-
ype TECHOU KOPPEJSIUU MEXIY AaHHBIMU
rnapaMeTpaMi, yKa3blBAIOIMIMMU Ha TO3UTHB-
HYIO POJIb JIBFOTHOTO KPEIUTOBAHUSI B HKOHO-
mudeckom pazsutuu AlIK.

g onenku ahGeKTUBHOCTH MeXaHW3-
Ma JIbTOTHOTO KPEJIUTOBAHUS CJIEyeT pasrpa-
HUYUBATH KAayeCTBEHHbIE U KOJUYECTBEHHbBIE
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MOKa3aTesid, TMOCKOJbKY KadyeCcTBEHHbBIE TTOKa-
3aTeI ONMUCBHIBAIOT TIPUYNHBI, OTPEESTIONIe
KOHEYHbIe KOJMYECTBEHHbIE TTOKA3aTesH, BbI-
CTymalolye X cjeacTBreM. Takum 06pasoM,
repBblie HOCST MPEBEHTUBHBIN (Omepexaio-
MKI) XapakTep W JOJKHBI KUCIOJb30BATHCS
IJIST TIPEMYTIPEKACHNST HesKeTaTeTbHbIX OTKJIO-
HEHUl KOJWYECTBEHHBIX TTOoKazarejell (KOHT-
POJIUPYs MPUYMHBI, MOKHO JOOUTHCS JKejae-
MBIX CJIEICTBUII), BTOPbIe OYIyT MOJE3HBI st
PETPOCTIEKTUBHON WTOTOBON OTIEHKU PE3yJIb-
TaTUBHOCTU MeXaHW3Ma, BbIpakas ee B KOHK-
PETHBIX M KOJWYECTBEHHO W3MEPUMBIX Iapa-
MeTpax.

KauectBennsie mokazatesn ahdeKTUBHO-
CTH MeXaHM3Ma JIbTOTHOTO KPEANTOBAHUS B JIaH-
HOU pabore npexaraercss auddepeHnupoBaTh
MO0 TPYTIaM aKTOPOB, MOCKOJBKY OHU OIHCHI-
BAIOT ONTHUMAJbHBIE MapaMeTphl ero (hyHKITHO-
HUPOBAHWS C TOYKU 3PEHUS KPEAUTOPOB, 3aeM-
MUKOB W JIPYTUX 3aWHTEPECOBAHHBIX JIUIL:

* Jist GAHKOB-YYaCTHUKOB — CBOEBPEMEH-
HOe, TTOJTHOEe W TIPOAKTHUBHOE MpeNoCcTaBIeHNe
OIO/KETHBIX cpelcTB (cyOcuanii) Ha KOMIIEH-
CAIlMIO BBITTAIAIONINX TIPOTIEHTHBIX TOXOIOB,
MUHUMU3AIUSA TPAHCAKIIMOHHBIX 3aTpaT 3a
cUeT ONTUMU3AINU W COKPAINIEeHUs TPOIIEYP
B3aMMoO/iecTBUsST (COTIAaCOBaHUs, KOHTPOJIST U
np.) ¢ Muncenpxozom Poccum u ero permo-
HAJIBHBIMU TIOPA3/IeeHUSAMU;

* IS KOHEYHbIX OeHeUIMapoB B JIHIE
OTPAC/IEBBIX 3aEMIUKOB — JIOCTYIHOCTH OaH-
KOBCKUX KPEIUTOB TIO JIbTOTHBIM TTPOIEHTHBIM
CTaBKaM, BBIPAKAIOMIASICI B OTKPBITOCTH, TIPO-
3pavHOCTH W TOHATHOCTH TPOIELYyPHI TO/a-
YW 3a5BKW, MUTHUMAJIbHBIX CPOKAX WX PACCMOT-
peHUsT U CBOEBPEMEHHOCTHU MPEIOCTaBICHUS
3aeMHBIX CPE/ICTB C YYETOM CE30HHOCTH TIPO-
U3BOJICTBEHHBIX TIPOIIECCOB B CEJIBCKOM XO-
3giCTBE, aJeKBAaTHOCTH TPeOOBAHUM, MTPEIbsB-
JgeMBIX K Pa3HbIM TPyMNIaM OTPACJEBBIX 3a-
eMIINKOB, YUYUTHIBAIOMNX crHenudury arpap-
HOTO TIPOM3BO/ICTBA;

* 71T PETUOHOB — CIPaBEJIMBOE paciipe-
JleJieHre JIMMUTOB OIO/IKETHBIX aCCUTHOBAHUI
MKy CyObeKTaMi B COOTBETCTBHUU C WX BKJIa-
JIOM B COBOKYITHBIII OTPACJIeBO BaJIOBOW 1IPO-
OyKT (TOKa3aTesb YyTPAaTUT aKTyaJdbHOCTb TIPHU
pocTukeHun Oe3ae@UIIMTHOTO XapakTepa
(puHaHCUpOBAHUS MeXaHU3MA);

* nns Muncenbxo3a Poccnn — MUHUMUI-
3aIisl TPAHCAKIIMOHHBIX 3aTpaT 3a cyYeT Ol-
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TUMU3AIUU, COKpalleHus u IudpoBu3annm
TIPOTIEYP B3aMMOEWCTBUS, KOOPAWHAIIUN W
KOHTPOJIS;

* [UIsT OTpaciu B 1eioM — Oesmedurmt-
HBIN XapakTep (UHAHCMPOBAHUS MeEXaHW3Ma,
00€eCcTIeynBaIONINI yIOBJIETBOPEHNE CIIPOCA HA
KPEIUTHBIE PECYPChl CO CTOPOHBI OTPACIEBBIX
3aeMIIMKOB B MOJHOM O0ObeMe.

[Tepeuncyienrbie KadeCcTBEHHbIE TOKA3a-
TeJNn IMPpEenMYyIIECTBEHHO OPHUEHTUPOBAHbLI Ha
AKCIIepTHBIE OIeHKU (B (opmMe sKCIEepPTHBIX
CY’KJIEHUH, B TOM YHUCJIe C BO3MOXKXHOCTHIO TIPH-
BJICUCHUA KOJIMYCCTBEHHDBIX [[aHHbIX) 1, KakK
yIKe OTMEYaJI0Ch paHee, HEOOXOMMBI JIJIsi Opra-
HU3allMM TEKYHIEr0O MOHMTOPHHIA JIbI'OTHOTO
KPEINTOBAHUS C TIeJIbI0 YCTPAHEHUS CyIIeCTBY-
IOIUX orpaHudenuii u mpobaem. Takum 006-
pa3oM, MBI TpejjiaraeM WX paccMaTpuBaTh B
KayecTBe aKTUBHOTO WHCTPYMEHTa TOCYyIap-
CTBEHHOU MOJUTUKU B 00JACTH KPEAUTHOM
TO/IIEPSKKU  OTPACJTH.

MeTtoanka KOTMIECTBEHHOW OIeHKH 3-
(l)eKTI/IBHOCTI/I JBIOTHOTO KpeaAMTOBaHUA
AIIK xakx MHCTPYMEHT MTOTOBOTO KOHTPOJSI
MOJKHA OTPakaTh CTETIEHb OCTUKEHUS TJIaB-
HOII Tle/T MeXaHu3Ma CyOCHIMPOBAaHUS — CO-
3/laHUA KPEeAUTHBIX CTUMYJOB [AJA Pa3BUTUA
AIIK, rme TbroTHBIN KpeauT SBISETCS TIPH-
YUHOU (IIPEAIOCHIJIKON), a TOJOXKUTEeTbHAs
AKOHOMMWYECKas [UWHAMWKA OTPACTU BBICTY-
maet cjaenctBueM (mposiBieHnemM) adexkTnuBs-
HOU KpenutHou moxamepskku. [Ipemmoken-
HBII TTOAX0/ TOApasyMeBaeT HeoOXOAUMOCTh
arperanuu B paMKaX €JUHOU METOIUKU
psa B3aWMOCBSI3aHHBIX MCCIEAOBATETHCKUX
3ajau:

* 01O0pa KOJIMYECTBEHHBIX IOKa3areei,
XapaKTepu3yIONNX TTapaMeTpbl KPeIUTHON TTO/I-
TEP’KKU OTPacyi M TWHAMWUKU ee Pa3BUTHS;

. Bb16opa MEeTOjla WHTETPAJbHON OIeHKN
9KOHOMUYECKOHN TMHAMUKU OTPACTHU C TIPUBJIE-
JeHUEeM OTOOPAaHHBIX MOKa3aTesel;

* ompenesicHUs B3aUMOCBI3W MEKIY TeM-
maMu skoHOMuuYeckou aumHamuku AlIIK u
oObeMaM¥ JIbTOTHOTO KPEIUTOBAHIS.

KommiekcHoe pelieHre TOCTaBIEHHBIX
3a/1a4 BO3MOKHO C WCIIOJIb30BAaHUEM MeTO/a
HOPMATUBHOW CHCTEMbl 3HAUYEHWI ITOKa3aTe-
seii (HC3IT) (Coipoesxun, 1980). Meton nipej-
nosaraet (GOpMUPOBAHNE 3TATOHHOW JAMHAMU-
KM COCTOSTHUSI (DYHKIIMOHUPYIOIIETO CyObeK-
Ta, TMOJ KOTOPOW TOHUMAEeTCsS <«HaWJIydInee
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pacripeniesieHrie BceX TOKa3aTeJsiei, XapakTe-
PUBYIONIUX 3TO COCTOSTHUE TIO0 TeMIIaM POCTay,
T. €. IWHAMWUKA OTAETbHBIX IMOKa3aTesell Oom-
pelesisieTcsl Kak TEMIT UX POCTa, a CyObheKTa B
1IeJIOM — Yepe3 COOTBETCTBUE (HaKTHUIECKOTO
pacmpesesieHNs TEMTIOB POCTa OIEHOYHBIX
rokasaresjieil onTUMAIbHOMY (yIOPS/IOYEHHO-
MY) BapuaHTy. DTO TIO3BOJISET HE TTPOCTO YTIO-
PSIOYNTh JTMHAMUKY HCCIEAYEMOro cyObheKTa
OTHOCUTEJIbHO IIpeAIIeCTBYIOIIUX IIepuoaos,
a OIeHUTHh COAJAHCUPOBAHHOCTH [UHAMUKH
OTJIeTPHBIX TOKa3aTesell W HaJaudue MPUIIH-
HO-CJIEJICTBEHHBIX CBSI3€H, OMPENesSIONIuX NX
nsmeHenue. [IpuMenuresbHo K TeIsiM mccie-
TOBAHUSA METO][ TIO3BOJISIET OIEHUTDH BIUSHUE
JIBTOTHOTO KPEIWTOBAHWS HA OCHOBHBIE KO-
JIMYecTBEHHBIE TIOKA3aTeN!, XapaKTePU3yIoIe
akoHoMuYeckyio amHamuky AlITK.

[Tokazarenu, dpopmupyionme HC3II, mo
KpUTEepuio IMpeArnOYTUTENbHOCTH TEMIIOB HX
pocTa TpeJTaraeM paHKUPOBATh B CJEAYIONIEH
niocaenoBatenbioct (puc. 1).

B mpennoxennoil cucreme m3 BOCHMU
rmokazareseii HawBBICTIUI paHT 1 mpucBoeH
MOKa3aTesrfo, XapakTepu3yolemMy I0J0 TTpu-
6I)IJIbeIX CeJIbCKOXO03IUCTBEHHBIX Opranmu3a-
I[Mii, T. €. €r0 TEeMI POCTa JOJKEH ObITh Hau-
6obmuM. Panr 8 mosyuns mokasaTtesn, TEMIT
pocTa KOTOPOTO JOJKEH OBITh CaMbIM HU3-
KWM, — BEJWYNHA BBIJCISICMBIX OIOIKETHBIX
cybcuanii Ha JbrOTHOE KpeauToBaHue. Bbi-
60p mokasateneit, Gpopmupyromux HC3II,
IPOBO/IUJICA Ha OCHOBE M3Yy4YEHUA TPUUYMH-
HO-CJECTBEHHBIX B3aWMMOCBI3€N MEXIY
00beMaMU BBbIEJISIEMBIX cy6c1/11[1/11>’1, JBTOTHO-
TO KpeaAuTOBaHUA U I[I/IHaMI/IKOP)I OCHOBHBIX
pe3yJbTATUBHBIX IOKa3aTesell CeTbX03Tpo-
U3BOJMTENIEld B NPOU3BOJCTBEHHOU U (Pu-
HaHCOBOU cdepe, TPIMO WJIU KOCBEHHO 3a-
BUCAIUX OT YPOBHS KPEAUTHOU MOIJEPHK-
K1 (MCIOJIb30BaHbl /aHHble 110 Poccuiickoit
Deneparuu 3a 2009-2022 rr.).

C ydJeTOM BBIIBUHYTOU THUIIOTE3bI M KO-
HOMHWYECKOTO CMBICTA TPETOKEeHHBIX MOKa-
3aTejiell TeMIIbl UX pocTa B OIITUMAJIbHOM Ba-
pHUAHTE JOJLKHBI OBITH YIIOPSIIOYEHBI B CIIEMY-
IOlel TT0CIe/I0BaTEIbHOCTH:

100% < TP, <TP_<TP <TP <

<Tp, <TP, <TP <TP
rie TP, — Temn pocra ob6bema OIOIKETHBIX
ACCUTHOBAHMIT Ha CcyOCHUAMPOBaHUE JIBTOTHO-
ro xkpemutoBanusg AlIK;
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Kpeoumnas cghepa ‘

B}O,H)KCTHBIC Cy6CI/IHI/II/I Ha JbI'OTHOC KPCAUTOBAHUC ‘

‘ JIBroTHBIE KPAaTKOCPOYHBIE KPEIUTEI ‘

‘ JIprorasre WHBECCTUUOHHBIC KPEAUTBL ‘

Ilpouseoocmeennasn chepa ‘

HMHuBecTHIINA B OCHOBHON KaIlHTAI

‘ [Iponyxums cenbeKoro Xxo3aiucTaa ‘

Qunancoean cehepa ‘

CanbanpoBaHHbIN (PHHAHCOBBIA PE3yIILTAT ‘

‘ PeHTabenbHOCTh CeMbCKOX03AHCTBEHHOTO OpOnU3BOACTBA ‘

‘ Jlomnst mpuOBUIEHBIX CeNTBCKOXO3SHCTBEHHBIX OpraHU3aliid ‘

G <] (o] o] o] <l E

Puc. 1. Moniesib HOpMAaTUBHOM CUCTEMbI 3HAUEHUN TTOKA3aTesIel /71t OTleHKH 3((hEeKTUBHOCTH
MeXaHn3Ma JIbroTHOro KpeauTtoBanug AIIK

Hemounux. Aropcekast pazpaboTka.

TP — rtemm pocta 06BbeMOB JIBTOTHOTO
kpaTkocpounoro kpeautoBanus AlIK;

TP, — TeMn pocta 06BEMOB JIBIOTHOTO
nHBecTUIIMOHHOTO KpenuToBanus AllK;

TP, — Temn pocra MHBECTMIIMN B OCHOB-
HOUW KamnuTaJj, HAlPaBJEHHBIX HAa pasBUTHE
CeJIbCKOTO XO3SUCTBA;

TP, — remi pocTa NpOAYKIMU CENHCKOTO
X034icTBa (MHAEKC TTPOU3BOJICTBA TTPOAYKIIMHN
CeJIbCKOTO XO35HCTBA B COMOCTABUMBIX I[€HAX
MPEbIIYIIEro roja);

TP(I)p — TeMT POCTa CATbIUPOBAHHOTO (hu-
HAHCOBOTO Pe3yJibTaTa CeJbCKOXO3IMCTBEH-
HBIX OpTaHU3aINH;

TPp — TeMII POCTa PEHTAOETbHOCTH CeJlb-
CKOXO35TMCTBEHHOTO ITPOU3BO/ICTBA;

TP, — Temm pocTa K0iM TPUOBLILHBIX
CEJNIbCKOXO3SMCTBEHHBIX OpTaHu3aluii B 00-
el UX 4YMUCJIEHHOCTH.

[Ipenmnaraemoe pacrpejeseHie PaHTOB
(TeMIIoB pocta) OTOOPAHHBIX MAKPOIKOHOMI-
YeCKUX ToKa3aTesell onpeessercss UX 3KO-
HOMUYECKUM COJIEPKAHUEM U OIEHKOH IIpe/I-
MOYTUTEbHON JMHAMUKM, YyKa3blBalollei Ha
6JIATONIPUSATHOE BJIUSHUE MEXaHW3Ma JIbTOT-
HOTO KPEJMTOBAHUS HA Pa3BUTHE OTPACJIU:

1) o6beM GIOKETHBIX CYOCUANN Ha MOJ-
JIEPKKY JIBTOTHOTO KPEAUTOBAHUS YBEJIWYNJI-
Ccd B OTYETHOM TO/Y OTHOCUTEJBHO IIpejiie-
102
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CTBYIOIIETO TOJa — WMEET MECTO POCT Ofof-
JKETHOU MOAMEPKKU MeXaHU3Ma JbTOTHOTO
KPEAMTOBAHUS, CIIOCOOCTBYIONIHIT POCTy 06be-
MOB JIBI'OTHOT'O KpPpE€JAUTOBaHUA M YAOBJIETBO-
pernio (hUHAHCOBBIX TOTPeOHOCTEH OTpacie-
BBIX IPOU3BOIUTEJIECH;

2) TeMn pocta 00bEMOB KPATKOCPOYHOTO
JIbTOTHOTO KPEeAUTOBaHMA BbIIIE TEMIla POCTa
oObeMa OIOIKETHBIX CYOCHUIAMI Ha IIOAIEpPHK-
Ky JIbTOTHOTO KPEIUTOBAHUSI — WMEET MECTO
POCT MYJIBTUILJINKATOPA, OTPAKAIOIIETO BEJN-
YUHY [PUBJEYEHHDBIX JIbI'OTHBIX KPaTKOCPOY-
HBIX KPEAUTOB Ha PyOJib OMOKETHBIX aCCHUT-
HOBaHUI, 4TO yKas3bIBaeT Ha IOBbIIIeHUE OI0/1-
KeTHOU addexTuBHOCTH (TTepBas COCTABJIS-
1011 MPUMEHSIEMOTr0 B HACTOSIIEE BPeEMs
KpUTepus Pe3yJabTaTUBHOCTU MeXaHU3Ma
JIBTOTHOTO KPEeJIMTOBAHUS);

3) Temn pocra 06BEMOB JIBTOTHOTO WHBE-
CTUIIMOHHOTI'O KpeAWTOBAaHWA BbIIIE€ TEMIIOB
pocta 06HEMOB KPAaTKOCPOYHOTO JIBTOTHOTO
KPEAUTOBAHUS — MMEET MECTO POCT OroJKeT-
HOW 2 (eKTUBHOCTU (BTOpasi COCTABISIONIAS
MYJbTUILIMKATOPA, MTPUMEHSIEMOTO B HACTOSI-
mee BpPeMsi KPUTEPUsT Pe3yJIbTaTUBHOCTU Me-
XaHNU3Ma JIbTOTHOTO KPEIUTOBAHUS), & TaKKe
MPU3HAK <«OCTATOYHOCTH» OIO/KETHOTO (u-
HAHCUPOBAHUS, MOCKOJbKY MEXAHW3M JIbrOT-
HOTO KpPeAUuTOBaHMHA HE OI'paHUYMBAECTCA TeE-
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KyIiell TOIep;KKON TTPOM3BOACTBEHHBIX TIPO-
1meccoB  (KpPaTKOCPOYHBIM KPEIUTOBAHWEM) W
CTpaTeTnyecKn OPUEHTHPOBAH HA paCIHIMpeH-
HOE BOCTIPOM3BOJICTBO, T. €. CTUMYJUPYET POCT
WHBECTUINN B pa3BuThHe Ou3HEca 4Yepe3 TO-
BBITIIEHNE TOCTYMHOCTUA OJITOCPOYHOTO Kpe-
TUTOBAHUS,;

4) TeMIl PocTa MHBECTUIIMH B OCHOBHOM
KamuTaj, HAlPaBJEHHBIX HA PAa3BUTHE CEJbC-
KOTO XO3STHCTBA, BBHINIE TEMIOB pocTa 00be-
MOB JIbTOTHOTO WHBECTUIMOHHOTO KPeInTOBA-
HUST — WMeeT MEeCTO JOCTYIMHOCTh JBbIOTHBIX
KPeInTOB, KOTOpasg CTUMYJIUPYET WHBECTHUIIU-
OHHYIO aKTHBHOCTB, MOOYK/Iasi CEIbX03TOBA-
POTIPOM3BOMNTEIEH HAIPABIATh B WHBECTHUIIH-
OHHBINI TPOIECC HE TOJbKO KPEINTHBIE CPEl-
CTBa, HO W MOOMJIM30BaTh COOCTBEHHBIE MHC-
TOYHUKWY;

d) TeMIl pocTa TPOAYKIIUU CEJbCKOTO
XO03$1CTBA BBINIE TEMIIOB POCTA WHBECTUIIMN
B OCHOBHOHM KaluTaJ — PacTeT KOJUYeCTBEH-
HBIN Pe3yIbTaTUBHBIN MOKa3aTemh 3G (eKTrB-
HOCTU MeXaHW3Ma JbrOTHOTO OGAaHKOBCKOTO
KpPEeIUTOBAaHUS, YKa3bIBAIONNN Ha peabHBIN
pPOCT TPOM3BOJICTBEHHOTO TOTEHI[HANA OTpac-
JIN BCJIE/ICTBYE yBeTWYeHWST (PUHAHCHPOBAHUS
000POTHOTO ¥ OCHOBHOTO KAllMTAaJa, a TaKKe
Ha POCT OT/Iaul HA WHBECTUPOBAHHBIN (B TOM
YyucJie 3aeMHBIN) KalWTal, MPU 3TOM HCIIOJIb-
30BaHME B KadyecTBE TeMIla POCTa WHIEKCa
MPOAYKIINY TIO3BOJIAET YCTPAHUTDH MCKaKao-
nee BJIWSHUE TIEHOBOTO (paKTOpa M OIEHWUTHh
(pusnueckuii MPUPOCT TPOU3BOJICTBA;

6) TeMIT pocTa caabIUPOBAHHOTO (hUHAH-
COBOTO pe3yJibTaTa CeIbCKOXO3SIMCTBEHHBIX
OpTaHW3aIMi BBIIIE TEMIIOB POCTA TPOLYKITNHI
CETBCKOTO XO3SHMCTBA — PACTET KayeCTBEHHBIH
pe3yIbTaTUBHBIN TOoKasaTedb 3ddekTuBHOC-
TH MeXaHW3Ma JIbIOTHOTO GAaHKOBCKOTO Kpe-
MUTOBAHWS, YKa3bIBAOINII HA TOBBIEHNIE
3hHEKTUBHOCTH CETBCKOX03SICTBEHHOTO TIPO-
M3BOJICTBA BCJEACTBUE MUHWUMU3AIUN 3aTpaT
(dbopmasmbHO — 3a cuyer CyOCUANPOBAHUS TIPO-
IEHTHBIX CTaBOK, IMTUpe — 3a CYeT ONTUMU3a-
U JBUKEHUsT 00OPOTHOTO KamuTajia W WH-
BecTUIMii B OoJjiee COBEpIIEHHBIE CPENCTBA
MPOU3BOJICTBA);

7) TeMI pocTa PEeHTAGETBHOCTH CEJIbCKO-
XO3STMCTBEHHOTO TPOU3BO/ICTBA BBIIIE TEMITOB
pocTa CaTbAMPOBAHHOTO (DMHAHCOBOTO PE3yJib-
TaTa — pacTeT KAueCTBEHHBIM pe3yJbTaTUBHbBIN
rmokazaresib 3(PGEeKTUBHOCTH MeXaHW3Ma JIbIOT-
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HOTro OGAaHKOBCKOTO KPEIMTOBAHUS, TaKkKe yKa-
3BIBAIOINI Ha TOBBINIeHNE 3P PEKTUBHOCTH
CETbCKOXO03SIICTBEHHOTO TIPOM3BOJICTBA; €ro 0o-
Jiee BBICOKUI paHr O0OYCIOBJIEH TEM, Y4TO MOKa-
3aTesib PEHTA0ETbHOCTU HE TOJBKO (hUKCHUpyeT
dakr yBesmuenust (GUHAHCOBBIX PE3YJIbTATOB, HO
U JIA€T OILEHKY 9TOr0 MPUPOCTA OTHOCUTETHHO
JIMHAMUKKA TIPOM3BOJICTBEHHBIX 3aTPaT;

8) Temm pocrta 10U TPUOBLIBHBIX CEJTh-
CKOXO3SIICTBEHHBIX OPraHW3alUil BBIIIE TEM-
OB pocCTa PeHTAOEeTbHOCTU CEIbCKOXO3SI-
CTBEHHOTO TPOM3BO/ICTBA — PACTET KOHEUYHBIIT
KayeCcTBEHHBIN TOKa3aTedb 3(PGeKTUBHOCTH
MeXaHM3Ma JIbTOTHOTO OAHKOBCKOTO KPEIUTO-
BaHWs, YKa3bIBAOIMN HAa IMOJJOKUTEIbHOE
BJIUSTHUE JIBTOTHOTO KPEAUTOBAHUSI U 00YCJIOB-
JIEHHBIX WM MPOIECCOB B MPOU3BOICTBEHHOM
chepe Ha (GUHAHCOBOE COCTOSTHUE CEJIBXO3TO-
BapoINpou3BoiuTeNeil 1 (UHAHCOBOE 0310POB-
JIeHWe OTPACIU B IEJIOM.

Takum 00pasoM, Ay MOJIy4eHUs] WHTeT-
paibHO# oleHKN 3(hHEKTUBHOCTH MeXaHU3-
Ma JprotHoro kpeautoBanus AIIK mo xpure-
PUIO €r0o BJIUSHUSI HAa HKOHOMUYECKYIO JIMHA-
MUKY OTpaciu HeOOXOAMMO paccuuTaTh
(akTUyeCcKre TEMIIbl PocTa OTOOPAHHBIX IO-
Kaszarejeil W TepeBecTH WX B Oe3pasMepHBIN
BUZ (OCYIIECTBUTH IIPOIEAYPY HOpPMasm3a-
[[UK), YIOPSIIOYMB MO YObIBAHUIO TEMIIOB PO-
cTa ¥ 3aMeHUB WX Ha panru ot 1 710 8, a nanee
COINOCTABUTh C 3TAJOHHOU JMHAMUKONU. BbI-
pakeHHAsT KOPPeNANUOHHAS 3aBUCUMOCTH
MeXay (paKTU4eCKOW W ITAJOHHOM JUHAMU-
KOI MOJKET pacIeHMBAThCS KaK IMOJOXKUTEIb-
HBI pe3yJabTaT BO3/EHCTBUS JIBTOTHOTO Kpe-
JAUTOBAHUS HA MPOU3BOJACTBEHHYIO U (hUHAH-
COBYIO CHCTEMY OTpacJin, a K0ahGUIMeHT Kop-
peJNaIuy 3TUX ABYX PALOB MOKET OBITbH
PEKOMEH/IOBaH B KadecTBe 000GIIAIONIEro mo-
kazaressi 3(HEKTUBHOCTH MeXaHu3Ma JIbroT-
HOTO KPeIUTOBAHUSI.

Jlst anpobaruyt MpeIoKeHHON MeTO/IH-
KM HeoOXOMMO TIePBOHAYATBHO PacCYMTATh
TeMIbl pocTa OTOOPAaHHBIX TOKaszaTesaei
(tabu. 1).

B kauectBe Mepbl CBsI3U 1€7€CO0OPA3HO
UCTI0JIB30BaTh KO3((PUITMEHT PaHTOBOHN KOp-
peranuu CrimpMena 7

65, R’
r‘ =]l-
: nm* -1

Ne 362025 103



I.A. KOPOBEMHUNKOB

Tabnuua |
HcxoaHble JaHHbIE 151 OLeHKU 3P PeKTHBHOCTH MEXaHU3Ma JIbIroTHOro Kpeauropanusi AIK

T'on TP, |P| TPy |P| TPuw |P| TP, [P| TP, |P| TPy, |P TP, |P| TP, |P
Orajion | 100< | 8| TP < | 7| TPy < | 6| TP, <|5| TP, < |4| TP, < | 3| TPy, < [ 2| TP, < | I
2009 1286 | 2| 1335 | 1| 759 |6] 86,0 |5] 1014 |3] 694 |7 61,3 |8] 93,0 |4
2010 1083 | 4| 111,8 |2 129,01 | 7] 932 |7| 887 |&| 1055 |5] 1087 |3] 988 |6
2011 1094 | 4| 98,3 | 8| 1062 |6 1424 | 2| 123,0 | 3| 1480 | 7| 99,0 71 1065 |5
2012 103,7 | 4| 76,7 | 7| 73,8 [&| 107,1 | 3| 952 |5| 1134 | 2| 1212 |I| 945 |6
2013 1063 |2 788 |6 857 |5 1114 [ 7] 1058 |3| 540 | 7| 483 |8] 98,1 |4
2014 1187 | 3| 742 |8 79,9 71 99,1 [6] 103,5 4] 2986 | 2| 3207 | 1| 1034 |5
2015 85,6 |7 133,0 |2 79,0 |8 982 |6| 102,1 | 5] 146,5 | 1| 116,7 | 3| 1046 | 4
2016 794 | 7| 1347 | 1] 1189 [3]| 1205 |2] 1048 [4] 908 |6 756 |8 1009 |5
2017 100,5 | 4| 103,5 |2 954 |[e6f 11,8 | 7] 1029 |3 71,2 |&| 829 71 973 |5
2018 1178 | 3| 13,7 |I] 97,3 |[&8| 1086 |5 99,8 | 6| 1202 | 2| 1132 |4| 97,6 |7
2019 1236 | 1| 78,8 | 6| 53,1 S| 106,01 |2] 1043 | 3| 57,7 | 7] 909 |5| 98,6 |4
2020 86,6 | 8] 173,6 |2 1495 | 3] 996 |7| 101,3 |5 336,0 | 7] 1450 |4| 10,1 |6
2021 1140 | 4| 1104 | 6| 1454 |[7| 1106 |5 99,3 |&| 1438 | 2| 1182 |3| 1030 |7
2022 2042 | 1| 1456 | 2| 80,6 71 1062 | 4| 1113 | 3] 914 |6| 788 |8 1022 |5

HUcmounux. CocraBiieHo aBTOPOM 110 MaTepHrajaM CTAaTUCTUYECKUX C60pIII/IKOB «Cenbckoe x03s1iicTBO B Poccumny u
HallTMOHAJIBHBIX JIOKJIA/I0B O peajin3alumn I‘OC}’HE{pCTBBIIIIOfI IIpOrpaMMbl  Pa3BUTUSA CEJIBCKOTI'O X03s11cTBa 1 PperyJjmpoBaHust

PBIHKOB CeJTbCKOX03STCTBEHHOM IIPOAYKIWH, CbIPbA U ITPO/IOBOJIbCTBUSI.

rze R, R, — (hakTHUecKWe M STATIOHHBIE PaH-
I'i, COOTBETCTBYIOINE WHJEKCAM [UHAMUKH,

7 — YKCJIO TIap PAHTOB.

PesysbraThl pacuera KBajipaTa PaHTOB W
K02 GUIMEHTOB KOPPETAIUN PAaHTOBOM KOP-
pensuun CrnupMmena npejcraBieHbl B TalL. 2.

Coraacuo mikanre Yenmmoka, 3aMeTHas
KOPPEJISIMOHHAs CBSA3b HaOJIOAaeTCs MesK-
Iy 3STAJOHHOW AWHAMUKON U (haKTUuecKoi
JMHAMUKOW paHTOB TeMmmoB pocta B 2009 .
(Typpe,, = — 0,6) m 2022 1. (7, = — 0,64);
yMepeHHasi CHUJa CBS3U MPOCJEKUBAETCS
MEKy ATAJOHHOU MMHAMUKONW W (akTmdec-
KOW MWHAMHUKOHW paHTOB TEMIIOB pOCTa B
2010 1. (7,9, = —0,38), B mepuox ¢ 2012
no 2018 rr., korma Ko0addUIMEHT pPaHTOBOM
koppessiiinu CrnimpMeHa HaXOUJICS B MHTEP-
Base (0,3;0,5). Mexay aTaIOHHON AUHAMMU-
KO 1 (haKTHIeCcKON MTUHAMUKOW PAHTOB TEM-
noB pocta B 2011 1. u B mepuoxn ¢ 2019 mo
2021 rr. mHabmomamach ciaabass KOppeJsiiu-
OHHAs CBSI3b, MPU KOTOPOU KoadduimenT
Koppenginuu He mnpesbiman 0,2,

[lnsa omenkn moctoBepHOCTH KO3 DUIIH-
eHTa KOPPEJSINU TIPUMEHSEeTCS IMIUPUIec-
Koe 3Hauenue {-kpurepusi CTbiojleHTA:

/ rxy n-2

= =|r _—

r xy 2 .
S, 1-r,
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BeigBuraiorces cienyioniue TUIIOTE3bl IPU
PasINYHOM YPOBHE 3HAYMMOCTH:

H, — xoaddunment xoppensanum craTu-
CTUYECKU He 3HauuM (CJIy4aliHO OTJIMYAeTCs
OT HYJIA);

H, — xoaddunuent xoppeaanum craTu-
CTUYECKU 3HAUUM (HE CJIy4YyaillHO OTJIMYaeTcs
OT HYJIS).

[ns mpuHATHS HyJEeBOW WU aJbTepHa-
TUBHOW THUTOTE3bI HEOOXOIMMO CPAaBHUTH pac-
JyeTHble U KPUTUYECKUE 3HAYEHUsSI (-KPUTePUs
CrblofleHTa TpPU OIpe/ieJIEHHOM yPOBHE 3Ha-
yumocTH. PacuyeTHbie 3HAYEHUsS KPUTEPUs
MPeJICTABIeHbl B TaOI. 2.

[lns ypoBus 3naummoctu 90%, T.e.
a=0,10 m uymcraa cremenei cBOOOIBI
v=n—m—1=8—-1—-1= 6 xpurepuii Ctpio-
nenra coctasur 1,94. PacuerHoe 3mauenue
t-xpurepusi CThIOJIEHTA MTPEBBIIIAET KPUTHUYEC-
koe B 2022r. (¢, = 2,06). Hynesaa rumoresa
OTKJIOHSIETCST M IPUHUMAETCSI albTePHATHBHAS,
CBUIETETTLCTBYIONAST O 3HAYUMOCTU Koaddu-
IUeHTa paHroBoit koppessanuu Crnupmena
MEXIy JTAJTOHHOW MWHAMUKON M (daKkTudec-
KOl TMHAMWKON paHToB TeMmoB pocta 2022 T.

/lnst ypoBHs 3HaummocTtu 85%, T.e.
o= 0,15 u umcna cremeneil csobompl v = 6
t-xputepnuit Creiofenta cocrtaBut 1,69. Pac-
yeTHOe 3HaueHue t-kpurepusi CThiojieHTa TIpe-
BpimaeT kputudeckoe B 2009 r. (¢, = 1,81).
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Tabnuua 2
Pe3synabTaThl pacyera ko3 puunenTos panrosoii koppeiasiunu Cnupmena u Kenpanna
R (R.x/ - Ryi)2
2712009 | 2010 | 2011 | 2012 | 2013 | 2014 | 2015 | 2016 | 2017 | 2018 | 2019 | 2020 | 2021 | 2022
TP, | 8 36 16 16 16 36 25 1 1 16 25 49 0 16 49
TP | 7 36 25 1 0 1 1 25 36 25 36 1 25 1 25
TP, | 6 0 25 0 4 1 1 4 9 0 4 4 9 25 1
TP, | 5 0 4 9 4 16 1 1 9 16 0 9 4 0 1
TP, | 4 1 16 1 1 1 0 1 0 1 4 1 1 16 1
TPy | 3 16 4 4 1 16 1 4 9 25 1 16 4 1 9
TP, | 2 36 1 25 1 36 1 1 36 25 4 9 4 1 36
TP, | 1 9 25 16 25 9 16 9 16 16 36 9 25 36 16
by - 134 | 116 72 52 116 46 46 116 | 124 | 110 98 72 96 138
rg - 1060 038 0,14 | 0,38 | 0,38 | 045 | 045 0,38 | 048 | 0,31 | 0,17 | 0,14 | 0,14 | 0,64
Iy - | 1,811,001 ] 035 1,01 101|124 124 101] 133]0,80] 041] 0,35] 0,35] 2,06
Kpurepuii Kenganna
rg - 1043 0,21 | 0,14 | 0,43 | 0,07 | 0,46 | 0,29 | 0,32 | 0,29 | 0,20 | 0,14 | 0,07 | 0,14 | 0,50
try - | 1,16 054 ] 035 1,16 | 0,18 | 1,28 | 0,73 | 0,83 | 0,73 | 0,44 | 0,35 | 0,18 | 0,35 | 1,41

Hemounux. ABropekast paszpaboTka.

Hyunesas rumnoresa OTKJIOHSETCS M NPUHHUMA-
eTcsl aJbTepHATUBHAs, CBU/ETENbCTBYIONAS O
3HAUMMOCTH KO puImenTa Koppeasiumu Mex-
Ny ATAJOHHOW NWHAMWUKOW M (haKTUIeCKOU
JIIMHAMUKOM paHroB TemmnoB pocta 2009 .

[nsi ypoBHSI 3HAauMMoOCTH 75%, T.e.
o= 0,25 u uncaa cremneneil csoboabl v = 6
kputepuii CrpiosierTa cocrtasut 1,31. Pacuer-
Hoe 3HaueHue (-kputepusi CTbIOZIEHTA IPEBbI-
maer kpuruyeckoe B 2017 r. (¢ = 1,33). Hy-
JieBasi TUIIOTe3a OTKJIOHSAETCS W IPUHUMAETCs
aJbTepHATUBHAs, CBU/IETEJIbCTBYIONIAsl O 3Ha-
YUMOCTH KO PuImenTa KOppeasium Mex1y
ATAJIOHHON JAMHAMWUKOW U (haKTUUYEeCKOU u-
HAMWKOW paHroB TemnoB pocra 2017 r.

[na ypoBuss snauummoctu 70%, T.e.
o = 0,30 u uncya creneneii cBoboabl v = 6 KpH-
tepuii Ctbiogienta coctaBut 1,17. Pacuetnoe
3HaueHue (-kputepust CTbhIOJIEHTA IIPEBBINIAET
kputnyeckoe B 2014 u 2015 rr. (¢, = 1,24). Hy-
JieBasi 'MIIOTe3a OTKJIOHSETCS U HPUHUMAETCs
aJlbTepHATUBHAS, CBU/IETEIbCTBYIONIAS O 3HAYM-
MOCTH KO3(duIreHTa KOPPessun MeXIy 9Ta-
JIOHHOM JWHAMWKOW U (HaKTUUeCKOW JTUHAMU-
Koi1 panroB temiioB pocta 2014 u 2015 rr.

[lns ypoBusa 3uaummoctu 60%, T.e.
o = 0,40 u yucna creneneil csoboapl v = 6
kputepuii CrpiosierTta cocrtasut 0,91. Pacuer-
Hoe 3HaueHue (-kputepusi CTbIOZIEHTA IPEBbI-
nraet kputudeckoe B 2010 1., 2012—2013 rr. u
B 2016 r. (¢, = 1,01). Hynesaa runoresa or-
KJIOHSIeTCS M TPUHUMaeTCsl ajJbTepHaTUBHAs,
CBU/IETEIbCTBYIONIAsT O 3HAYUMOCTU Koaddu-
[UeHTa KOPPeJsAINU MeXKIy 3TaJOHHOU 1-

Benopycckuii akonomuueckuil xxypHasu

HAMWKOW U (DaKTUYECKON MHAMUKON PAaHTOB
temrioB pocta 2010 r., 2012—2013 rr. u 2016 .

s ypoBusi 3naunmoctu 50%, T.e.
o = 0,05 u uncaa creneneil csoboasl v = 6
kputepuii Croionenta cocrasut 0,75. Pacuer-
Hoe 3HaueHue (-kputepusi CTbIOZIEHTA ITPEBbI-
maer kpurudeckoe B 2018 r. (¢ = 0,80). Hy-
JieBasi TUIIOTe3a OTKJIOHSAETCS W IPUHUMAETCs
aJbTepHATUBHAs, CBU/IETEJIbCTBYIONIAsI O 3Ha-
YUMOCTH KO PuImenTa KOppeasium Mexy
ATAJIOHHON JAMHAMWUKOW U (haKTUYEeCKOU u-
HAMWKOW paHroB TemnoB pocta 2018 r.

[lns ypoBus suaummoctu 20%, T.e.
o = 0,80 u uncaa creneneil csoboapl v = 6
kputepuii CrpiosierTa cocrtasut 0,27. Pacuer-
Hoe 3HaueHue (-kputepusi CTbIOZIEHTA ITPEBbI-
maet kputndeckoe B 2011 1., 2020—2021 rr.
(t, = 0,35) u B 2019 1. (¢, = 0,41). Hynesas
TUI0Te32 OTKJIOHSETCS W IPUHUMAETCS aJlb-
TepHAaTUBHAS, CBU/IETEJBbCTBYIONAS O 3HAYM-
MOCTU KO3(pdUIMEHTA KOPPEIAUN MEXKIY
ATAJIOHHON JAMHAMWUKON U (haKTUUYEeCKOU -
HAMWKOU paHroB TeMmrioB pocta 2011 r., 2020—
2021 rr.

AHasiornuHble pe3yJsbTaTbl TOKa3al pac-
yeT Koa(hduiimeHTa paHTOBON KOppeasiun
Kenpasra (cm. Tabm. 2):

28
rp=l-———,
nn-1)
rie 7 — 4YUCJ0 HaOJIOJeHUI;

S =P+ Q — cymma pasHOCTEH MEXIY
YHCJIOM TOCJIeI0OBATENIbHOCTEN W YHCJIOM HWH-
BEpPCHUIl TI0 BTOPOMY IPU3HAKY.
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KoaddummenTsr paHnToBON KOPPESAIIAN
Kenmanna cBUmEeTENbCTBYIOT O TOM, YTO MEK-
Ny ATAJOHHOU W (aKTUYECKOW AUHAMUKON
PaHTOB TEMIIOB POCTa Ha TIPOTSKEHUU BCETO
nccyIeyeMoTo Tepro/ia MPOCTeKNBAeTCs 3a-
metHag (2022 r.)) u ciaabas, Gau3Kas K yMe-
PEHHOI TeCHOTa CBSI3U TPU yPOBHE 3HAYNMO-
ctu ot 20% (a0 = 0,8) mo 75% (a = 0,25), 3a
nckmodenreMm 2013 r. u 2020 r., Korga 3HaYM-
MOCTh KO3 GUIMEeHTa KOPPEJNSIIUN COCTaBU-
na menee 20%.

Takum 00pazoM, Ko3(h UIMEHTH KOppe-
nsamun paaroB Crimpmena u Kenpmanna cBuje-
TeJbCTBYIOT O HAJUYMU TPEUMYIIECTBEHHO
YMepPEeHHON KOPPEJSIMNOHHON 3aBUCUMOCTH
MeKIy ITaTOHHOW M (aKTUYeCKOW JUHAMU-
Ko paHToB TeMIioB pocta 3a 2009—2022 rr.
MHuaye roBopsi, MEXaHU3M JIbITOTHOTO OaHKOB-
ckoro kpenuroBanus AIIK oxasbiBaer moJio-
JKUTEJIbHOE BJIWSHWE HAa 3KOHOMUYECKYIO /-
HAMWKY CeJbCKOTO XO3S1CTBA, a MPEUMyTIe-
CTBEHHO yYMEpPEHHBIN XapakTep KOppeJsInoH-
HOM 3aBUCHUMOCTU MeKAY Pe3yJbTaTUBHBIMU
nmapaMeTpaMy Pa3BUTHS OTPACTU W JIBTOTHOTO
KPeINTOBAHUS MOXKET YKa3biBaTh Ha MeUIUT-
HBI XapakTep OMKETHOTO (DMHAHCUPOBAHUS
MTOCJIETHETO.

[TepciiekTuBBI AaTbHEUNIETO PA3BUTHUS
MPEIIOKEHHON METOIMKHU JIIT OlleHKH 3(dek-
TUBHOCTH MEXaHW3Ma JIbTOTHOTO KPEANTOBAHUS
MBI CBSI3bIBAEM C OTKAa30M OT TPATUIIMOHHOMN
KOHTIeMN sKoHOMIYeckoro pocta AIIK n cemb-
CKOTO XO34HCTBA M TIEPEXOJOM K KOHIIETITINHN
YCTOUYMBOTO PA3BUTUS CETHCKUX TEPPUTOPUI.
CMeHa IEHHOCTHON TapajurMbl HeU30eKHO
noBJiedeT 3a co00i HEOOXOAMMOCTD OIEHKH BJIVI-
SHUS JIbTOTHOTO KPEUTOBAHMS HA 3KOJIOTHYEC-
KyI0 U CONMATBHYIO C(hEPY CeNbCKUX TePPUTO-
puii, SBJSIONMINXCS, HAPSIAY C 9KOHOMWUKOH, PaB-
HOIIEHHBIMH KOMTIOHEHTaMU YCTONYUBOTO pas-
BUTHA. OIHAKO CETO/HS PBIHOK YCTOWYMUBOTO
kpexuroBaans B AIIK Tonmpko naumnaer dop-
MUPOBATHCA, YTO OTPAHWMYMBAET TMPUKJIATHOE
nprMeHeHre 0003HAYEHHOTO TOAXO0/, MOCKOJIb-
Ky JIBTOTHBIN CEJIbCKOXO3SIUCTBEHHBIN KPEIUT
COXpaHseT TPOM3BOJICTBEHHBIN XapakTep U CO-
3/1aeT CTUMYJBI TOJBKO JIJIsT 9KOHOMHUYECKOTO
pa3BUTHSA OTPACTIN.

* * *
Hpe]IIIOX{eHI)I Ka4deCTBEHHbIC IIOKa3aTeJ/In

S(I)(beKTI/IBHOCTI/I MeXaHnu3Ma JIbI'OTHOI'O Kpe-
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JIUTOBAHUS IS Pa3HbIX T'PYNI aKTOPOB: JJIs
6aHKOB — CBOEBPEMEHHOE, TOJHOE U MPOak-
TUBHOE TIPeJoCTaBIeHNe OIIKETHBIX CyOcu-
U, MUHUMWU3AIAS TPAHCAKIIMOHHBIX 3aTparT;
JUIST KOHEYHBIX OeHedUIMapoB B JIMIE OTpac-
JIEBBIX 3aEMIIUKOB — POCT AOCTYIIHOCTU OaH-
KOBCKUX KPEIUTOB; JIJIsl PETHOHOB — CITPaBe]I-
JIMBOE pacipejeieHe JTUMUTOB OI0IKEeTHBIX
accurHoBanuii; ansg MwuHcenbxo3a Poccum —
MUHUMHU3AIUs TPAHCAKITMOHHBIX 3aTpaT; JIJIst
orpaciau — Ge3aeUIUTHBI XapakTep (UHAH-
CUPOBaHMS MeXaHW3Ma.

PaspaboranHasi MeTOAMKAa KOJUYECTBEH-
HOU oreHKN 3(PHeKTUBHOCTH JTBTOTHOTO Kpe-
nurtoBanus AIIK mnpexmosaraer dhopmupoBa-
HYe ITAJOHHOW JWHAMUKH COCTOSTHUS (DYHK-
IMOHUPYIOIIEro cyObheKTa, TMOoJ KOTOPOil Io-
HUMaeTCs HaWJydlllee paclipejiejieHne BCeX
rokazaTeJjieil, XapaKTepU3yIolux 39TO COCTOS-
HHWe TI0 TeMIlaM pocTa. ABTOPCKas MeTOJHKa
arperupyeT BoceMb MOKa3aTesel, paHKupoBaH-
HBIX B TIOPSAJIKE BO3PACTaHUS TEMIIOB WX POC-
Ta MCXO/S U3 JIOTUKW TPAHCMUCCUOHHOTO Me-
XaHW3Ma TPH Tiepejilade SKOHOMWYECKUX CTH-
MYJIOB M3 KPEIUTHOU B TPOU3BOJCTBEHHYIO
u unancoByo cdepsl. CyThb TPenIoKeHHOTO
aBTOPOM 3TAJIOHHOTO PaclpejleieHusl COCTO-
UT B TOM, YTO POCT CYOCUAMPOBAHUS JIOJIKEH
COITPOBOYKIATHCS OIEPEKAIONUM POCTOM 00Be-
MOB KPAaTKOCPOYHOTO W MHBECTHUIIMOHHOTO
KpPeINTOBAaHWS, UTO, B CBOIO OUYepejlb, MPUBO-
INT K eme 6ojiee BHICOKMM TeMIIaM POCTa MH-
BECTUIINH B OCHOBHOUW KamWTaJ W BaJIOBOTO
MPOM3BOJICTBA, W Jlajlee — K OTepeKaloneMy
pocTy (UHAHCOBBIX PE3yJIbTAaTOB, PEHTAOEb-
HOCTU W [10JUnN HpI/I6bIJII)HbIX OpFaHI/ISaHI/IfI.
Breipaskennast KoppesisiiiioHHast 3aBUCUMOCTH
MeXay (paKTUIeCKOW W ITAJOHHOM JUHAMU-
KOW COTJIACHO TIpejjlaraeMOil MEeTOJIMKe pac-
IIeHUBAETCST KaK IOJIOKUTENbHBIN pPe3yJIbTaT
BO3ﬂeﬁCTBHH JIbTOTHOTO KpeAUuTOBaHMHA Ha
MMPOMU3BOJICTBEHHYI0O W (DUHAHCOBYIO CHCTEMY
orpaca. Anpobaius MeTOAMKHU IOATBEPAUIA
HaJu4Iie TPEUMYIIeCTBEHHO yMEpPEeHHOU KOp-
eIy MeKAY ATATOHHONW M (haKTUIeCcKOu
TUHAMWKON PAHTOB TEMIIOB POCTa, T. €. MeXa-
HU3M JIBTOTHOTO OaHKOBCKOTO KPEIUTOBAHMUS
AIIK oxaspIBaeT IMOJIOKUTENbHOE BJIUSHUE Ha
SKOHOMHWYECKYIO AUHAMWKY OTpPaciu, a Tpe-
UMYIIECTBEHHO YMEPEHHBIN XapakTep Koppe-
JIATIMOHHOM 3aBUCUMOCTH MEXKIYy Pe3yJibTa-
TUBHBIMU IIapaMeTpaMy Pa3BUTUA OTPACIU U
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JIBTOTHOTO KPEAUTOBAHUS yKa3bIBaeT Ha Jie-
buruTHBIT Xapakrep GIIKEeTHOro (hUHAHCH-
pPOBaHUS IOCJEIHETO.
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Mertoauka ouenku 3¢PexTHBHOCTH MexaHu3Ma JbrotHOro kpeauroBanus ATTK
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ABSTRACT. A methodology has been developed for the qualitative and quantitative assessment of the
current mechanism for preferential lending to the agro-industrial complex in the Russian Federation. It has been
shown that the standard methodology for assessing the effectiveness of preferential lending, based on the ratio of
preferential loans to subsidies, does not provide a realistic evaluation of budget expenditures and the economic
efficiency of the preferential lending mechanism. The author’s methodology is based on the capital-creating
theory of credit and focuses on assessing the effectiveness of preferential lending in terms of the ultimate goals—
stimulating industry development. As a criterion for effectiveness, it is proposed that there be a close correlation
between the dynamics of subsidies, preferential loans, and agricultural production performance indicators, indicating
the positive role of preferential lending in the agro-industrial complex’s economic development. The assessment
will utilize both qualitative and quantitative indicators. The quantitative assessment of preferential lending
effectiveness relies on a normative system of indicator values, which involves forming a reference dynamic for the
functioning entity. Testing of the proposed methodology confirmed the positive impact of preferential bank
lending on the agro-industrial complex’s economic dynamics, while the moderate correlation between industry
performance parameters and preferential lending indicates budgetary constraints on the latter.
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