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T. A. Ljoli — marucTpaHT kadeapbl byxrantepckoro y4eTa, aHanuaa v ayauta
W. B. MeaHosa (kaH. 3KOH. HayK, [OL,.) — HAyYHbIA PYKOBOAUTESb

®AKTOPUHI KAK CMOCOB YNPABNEHUA OEBUTOPCKOW 3AAOMKEHHOCTbIO

CrabunbHas pabota npeanpusaTus, Npexae BCero, 3aBUCUT OT MOCTOSHCTBA AEHEXHbIX MOTOKOB. B T0 xe
BpeMs jaxe npu pacyeTax ¢ NOCTOSHHBIMU U HAaZEXHbIMU NOKYNaTensmMu nepuoauiecku CnyyvatTcs Henpes-
BUAEHHbIE 3afePXKKW NNaTexen 3a OTIPYKEHHYIO NPO4YKUMIO, TOBapbl, paboTbl, ycnyru. [ns npeogonexus
BO3HMKAIOLLEro [EHEXHOro feduumuTa npeanpusatue BbiHYXAeHO npuberatb K pasnnyHbiM MeToaam uHaH-
CMpOBaHusl, Hanbonee APGPEKTUBHBIM 13 KOTOPbIX ABMSETCA (DaKTOPUHT.

DaKTOPUHT 3TO KpeauToBaHne 0bopOTHbIX CPEACTB nog Aebutopckue fonmu. [JaHHas ycnyra He UCnonb-
3yeTcs Ans NoKpbITUS JONMOB YaCTHBIX JINL.

®aKTOPWHI 3TO JOCTATOMHO BbIFOAHAsA YyCryra, HanpuMep, Ans NPpou3BoANUTENEN, ONTOBbLIX KOMMAHUK, No-
CTaBLUMKOB, 3KCMOPTEPOB, ManbIX U CPedHWX NpeanpusTUi, KOTOpble CTPEMUTENBHO Pa3BMBAITCS, HO MO
NPUYMHE 3an03gasblX UK OTCPOYEHHBIX NIATEXEN UCTbITLIBAIOT NPOBIIEMbI C JEHEXHbLIM MOTOKOM.

CerogHs Ha pblHKe paboTatoT OKOSIO ThICSYM KOMMAHWIA, PacroNOKEHHBIX HA BCEX KOHTUHEHTAX 1 BO BCEX
cTpaHax mupa. KpynHeiwmm pbiHkoM siBnsietcs EBpona, Ha kotopyto npuxoantcs 71% caktopuHrosoro 06o-
pota, 3a Hen cregytoT Amepuka (14%) v Asus (14%). B Poccun, B oTnnuame oT 3apybexHbIx CTpaH, (PakTopuH-
rOBbIN PbIHOK B HACTOSLLEE BPEMSI Pa3BUT AOCTATOMHO cnabo. Ecnm B cTpaHax 3anagHoit EBponbl 060poThI
no dpakTopuHry coctaensiot bonee 5% BBI (B BennkobputaHum n Utanum — 10%), B BoctouHon Espone —
1,5 - 2% BBI1, To B Poccuu - meHee 0,1%.

B HacToslLee BpeMs KoMMepyeckue 6aHKku B HalLen CTpaHe NOCTENEHHO OCBaMBAtOT BCE HOBble HaHKOB-
CK1e onepauuu, K KOTOpbIM OTHOCUTCS U (DaKTOPUHT. BONbLUMHCTBO NPeanpUSTUA Manoro 1 cpeaHero busHe-
Cca UCMbITbIBAOT HEXBATKY 060POTHBIX CpeacTB. PakTOPUHN, B CBOK OYepeab, MOXET ChirpaTh CyLLECTBEHHYHO
POnb B pa3sBsA3ke B3aUMHbIX HENnaTexe 1 YyCKOPEHUN NaTexHO-NpOU3BOACTBEHHOTO LK.

BmecTe ¢ Tem pbIHOK (hakTOPUHIOBbIX YCnyr B Poccuy noka orpaHnyeH Hebosblwmm KonniecTBoM 6aHKoB
W KOMNaHUI BBUZY Lenoro psga NpuymH:

Bo-nepBbIx, 3T0 OTCYTCTBME «KYNbTYpbl» NpegocTaBneHns oTcpoykn. Onnata ToBapa C OTCPOYKON nna-
Texa bbina npusHaHa cnocoboM pacyeToB TOMbKO AN NPOBEPEHHbLIX NPeAnpUATUA. MPUMEHEHNE OTCPOYKH,
a, CnepoBaTenbHO, 1 PaKTOPUHTa KO BHOBb CO3aHHbIM KOHTaKTaM ObIfo NpakTUYeckn HEBO3MOXKHO.

Bo-BTOpPbIX, TOMBKO MOCMEAHME HECKOMbKO NeT popMa pacyeToB Mexzy npeanpuatusamu npuobpena
Be3HannyHbIN XapakTep. PaHee Gonbluasi YacTb B3aMMOpacyeToB npoxoguna B "cash", YTo 3HauyuTenbHO
YCNOXHANO Aaxe nornyyeHne KoMmepyeckoro kpeauta B 6aHkax. [lo cux nop B coctaBe BonbLUMHCTBA Beay-
LMX KOMMEPYECKUX BaHKOB €CTb OTAENbI U YNPaBREHUs, aHanu3upyoLme MHAHCOBOE COCTOSHIE Npeanpu-
STUN Ha OCHOBAHUN HeAeKnapupyemon PUHaAHCOBON OTYETHOCTW. DAKTOPUHT - KOMMIEKC (PUHAHCOBBLIX YCIyT,
npeaocTaBnsemblii 6aHKOM Mnn PaKTOPUHIOBON KOMMAHMEN HA OCHOBAHWW NOATBEPKAEHHON OTYETHOCTU W
nnarexecnocobHocTn aebutopa no 6esHannyHoMy pacyery.

Hy 1 KOHEeYHO, (hakTOPUHI — 3TO OAUH U3 CaMblX JOPOrOCTOSALLMX BAaHKOBCKMX MPOAYKTOB. Ero Bbicokas
CTOMMOCTb 0BycnoBneHa TeM, 4To baHKy NPUXOAUTCA coaepxaTb BorbLLOe KONMYeCTBO NepcoHana ans aHa-
nn3a gebuTtopckom 3a0MKeHHOCTH, NPOrHO3MPOBaHUS B pexume on-line 06beMOB (hMHAHCUPOBAHMUS B COOT-
BETCTBMM C NaHaMW Pa3BUTUS| KOMMAHWIA-KIIMEHTOB, NOAAEPXKaHUS BbICOKOTO YPOBHS NporpammHoro obecne-
YeHus.

Ele ogHUM npensaTcTBMEM Ha NyTW pasBuTMS (akTopuHra B Poccum SBNseTcs HeBbicokas MHGOPMUPO-
BAHHOCTb KOMMaHW O BO3MOXHOCTSIX U YCMOBUSAX AAHHOMO BUAA KPEAUTOBAHUS (MHOME KOMNaHWW He 3HatoT
0 TOM, YTO Takoe akTOPUHI 1 KaK UM NONb30BaTLCA B MHTEPECAX CBOEro GusHeca).

OcHoBHasl 3apaya hakTopuHra — 06ecneynTb Takyl CUCTEMY B3aMMOOTHOLIEHWA C MOKynaTensmu, npu
KOTOPOW NOCTaBLYMK MOT Bbl NPeA0CTaBNATL KOHKYPEHTHBIE OTCPOYKM NnaTexa CBOUM KMUEHTaM, He UCMbITbI-
Bas npu aToM Aecuumta B 060pOTHBIX CpeacTBax. ATO BOMOXHO Brarogaps JOCPOYHOMY (DMHAHCUPOBAHMIO
MOCTaBOK C OTCPOYKON nnaTexa baHKOM-(pakTopom B y4O0OHOM Ans NOCTaBLUMKA PEXUME.



Takum 0bpa3om, NOCTaBLLWK NOSTyYaeT BOIMOXHOCTb NIaHUPOBaTb CBOW (PUHAHCOBbLIE NMOTOKW BHE 3aBU-
CMMOCTW OT NNATEXHON AUCUMNNMHLI nokynatenei, Oygyyn yBepeHHbiM B 6e3yCnoBHOM NOCTYNfeHWM
cpeacTts 13 HaHka NpOTUB aKLEeNTOBAHHbIX TOBAPHO-TPAHCMOPTHBIX JOKYMEHTOB MO NOCTaBKaM C OTCPOYKaMM
nnatexa.

CornacHo npoBeAeHHOMY aHann3y POCCUICKOro pbiHKa hakTOpKHra, ero POCT EXErogHo yaBanBaeTcs 1
€CTb OCHOBaHWS nonaratb, 4TO 3Ta NONOXUTENbHAsA TEHAEHLMNS COXpaHUTCS U B ByayLlem.

3a nocnegHue TpX rofa YMCo KIMEHTOB POCCUCKMX (PAKTOPOB YBEMMYMIOCH NOYTH B TPU pasa, YTo ro-
BOpUT 06 yBeNn4eHn BocTpeboBaHHOCTM (hakTopuHra B Poccuu.

HavaBLmics pocT hakTOPUHIOBLIX KOMMaHWA U X 060POTOB (haKTUYECKM NPOLOIHKAETCS A0 CUX Mop.
[MprUYmMHOI 3TOTO ABNSAETCA NpefenbHast KIMeHTOOPMEHTUPOBAHHOCTL CaMon YCnyru, ee BOCTPeB6OBaHHOCTb
MPU OCYLLECTBIIEHNN COBPEMEHHBIX BbICOKOKOHKYPEHTHbBIX TOProBbIX ONepauui, ee UAEeOororus, OpUEHTUPO-
BaHHasl, Npexe BCero, Ha MHTEPECH! PacTyLLMX TOProBbIX KOMMaHW.

B 3akntoyeHne Hago OTMETUTb, YTO BBMAY OTHOCWTENbHOW HOBW3HBI AaHHOW GAHKOBCKOW yCnyrn u ee
pa3suTns B ocHoBHOM B EBpone u CLUA passutie (hakTopuHroBbIX onepaumin B Poccun siBnsieTcs nepenek-
TUBHbIM HaNpaBlEHNEM.

BHeapeHve dakTopuHra byaeT a¢hheKTMBHO NULLb HA OCHOBE aKTUBHOMO UCMOMb30BaHWS BCETO NOMOXM-
TENbHOrO, HAKOMMEHHOTO MMPOBOW NPAKTUKOWM BHEAPEHUS (PAKTOPUHIra C Y4ETOM B MakCMMasibHOW CTeneHu
0COBEHHOCTEN CErOAHSLUHMX POCCUICKUX peanui.

Y€ HaKOMMEHHbIN OTEYECTBEHHbIN OMbIT U NPOrHO3MPOBaHNE BO3MOXHOCTEN AaNbHENLEro NPUMEHEHNS
(bakTopuHra ybexaatot, 4To OH CNocoBeH BHECTW HeMasblil peasibHbIN BKNaj B OpraHu3aLmio nogbema aKo-
HOMWKM, B peLLeHIe psaa ee HacyLLHbIX Mpobrem u, npexae Bcero, NpobnemMbl HennaTexen.

Takum 06pa3oM, MOXHO CAenaTb BbIBOA O TOM, YTO UCMONb30BaHME (hakTOPUHIOBOMO 06CIY)XMBaHWS SB-
NAeTCs 0HON M3 Hanbonee NEPCNEKTUBHBIX MeP, CNOCOBHBIX NOMOYb POCCUICKMM NPOM3BOAUTENSAM OCBOUTD
BHYTPEHHWE W 3apybexHble pbiHKK CObITa UX NPOAYKLUMW, @ UMNOPTEpPaM CYLLECTBEHHO YBENUYUTL 0OBEMBI
3aKynoK TOBapOB Y MHOCTPaHHbIX Npon3BoauTenein. HeCOMHEHHO, YTO, NpX YCroBUM AanbHenLen cTabunm-
3aLun POCCUINCKON SKOHOMMKM, BCe Borbluee KONMYeCTBO 3apybeHbIX komnaHuin ByayT nepexoaunTsb k bonee
[0BEPUTENbBHBIM (POPMaM TOProBMM C POCCUICKAMU NAapTHEPAMM, B YACTHOCTMU, K KOMMEPYECKOMY KPeauTO-
BaHMIO.

DaKTOPWHT, WKMPOKO pa3BUTLIA Ha 3anafe W Lenarowuin ToNbko nepsble wark B Poccuu, SBnseTcs og-
HAM U3 HEMHOMVX Ha CErOAHSILUHWUA JeHb POCCUACKWX BaHKOBCKMX MPOAYKTOB, HANpPaBREHHbIX Ha OEeNCTBU-
TENbHYK NOAAEPXKKY U Pa3BUTUE pPearbHOrO CeKTopa CTpaHbl. ATOT BU3HEC CTOUT Ha CTbIKe UHTEPECOB HaH-
KOBCKOTO M pearbHOro CEKTOPOB SKOHOMUKW. B ycnoBusix Hanuuus TunuyHoW npobnembl Ans nocrnegHero,
CBSI3aHHOW MOPOW C KaTacTpodhn4eckon HeXBaTKom 060POTHBLIX CPEACTB, (DAKTOPUHT, B CUMY BCETO BblLUECKA-
3aHHOrO0, CTAHOBMUTCS NaHaLeer A1 POCCUIMCKOrO PbiHKa TOBAPOB U YCIYT.
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