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BO3MOXHOCTH KPEJIUTOBAHHWA MPOMBIIIJIEHHBIX WHHOBAITAM

Paccmampusaemca  pazeumue meopuu U NPaKmMuKu  KpeOumHo-UHAHCOBOU  OesamenbHOCmU
UHBECMUYUOHHO-UHHOBAYUOHHBIX Npoekmos. IIpoananusupoeanvi (axmopwl, Komopvle 6aUAIOM Ha
usMeHeHue NPOYEHMHOU CmasKu 3a Kpeoum & Muposou npaxmuxe. OmobdpaHnvl axmopsi,
OKa3vIBaIOWUE PEeANbHOe GLUSAHUE HA BEIUYUHY CCYOHO20 NPOYEHMA 8 PACCMAMPUBAEMbIX CIPAHAX HA
Ce200HAUHEM dMane Ux 9KOHOMUYECKO20 pa3sumus. YCmanoeleHo 6nusHue CMmeneHu pucka Ha
u3MeHeHue NpoyeHmHol cmasku 3a  Kpeoum. Ilocmpoena coomeemcmeylowas — IKOHOMUKO-
Mamemamuyeckas Mooeib, NpUBeOe bl NPAKMUYECKUe PeKOMEHOAYUU No ee UCNONb308AHUI).

KiroueBbie ClIOBa: MHBECTULIMN, HHHOBALMH, (UHAHCHPOBaHUE, KPEAUTOBAHHUE, PUCK.

[ocTanoBka mpoGjemMbl B o0mem Buae. Pa3paboTka BBICOKOA((EKTUBHBIX
WHHOBALMOHHBIX [TPOCKTOB BO MHOTOM OIIPENENSETCS] BO3SMOXKHOCTSIMU UX (DMHAHCUPOBAHUSL.
B Hacrosmee Bpems B YKpauHe W APYTHX CTpaHAaX COAPY)KECTBA HE3aBHCHMBIX TOCYNapCTB
(CHTI') HabmioiaeTcss HEAOCTATOK COOCTBEHHBIX CPEACTB HA yKa3aHHbIE IIEJIH, YTO 3aTpyAHAET
MIPOBEJICHUE PHIHOYHBIX IpeoOpa3oBaHMil. B 3Toi CBs3M HEOOXOAMMO COBEPIICHCTBOBAHHE
TEOPUU M TPAKTUKH (PUHAHCUPOBAHHS HOBOBBEJICHUH. AKTYalbHOCTh JaHHOW MPOOIJIEMBI
SIBUJIACh OCHOBAHHUEM JIJIs IPOBECHUSI HAMH COOTBETCTBYIOLIEH pa3paOOoTKK U MOJrOTOBKH Ha
€€ OCHOBE HACTOSIIEH CTAThH.

Haubonee OnmarompusiTHOM (Gopmoii (h)MHAHCHPOBAHHS HHBECTHIIMOHHO-WHHOBAIHOHHBIX
MIPOLIECCOB SIBISIETCSl KpeAnT. B MUpOBOW mpakThke HaOMoaeTcs HalMdue MPSIMON CBSI3H
MEXJy OOBEMOM KpEAMTOB M pa3BUTHeM HHHOBanui. CylecTBEHHOE 3HAYCHHE HMEeT
TOCYAapPCTBCHHOE DETYINPOBAHUEC HHBECTUIMH, DAIIOHAJIbHOE COYETAHWE DPHIHOYHBIX H
LEHTPAIIM30BAHHBIX MeXaHU3MOB. OHO COCTOMT B MPEIOCTaBICHHUH JIBTOTHBIX KPEIUTOB
OTpacisiM TSDKEJIOW WHIYCTPHM, HCIIOIb30BAHMHM MEXaHM3Ma, KOMIICHCHPYIOIIETo OaHKaM
IIPEOCTABICHUE JEHIeBBIX KpeAuTOB. COOTBETCTBEHHO CTPOUTCS CHCTEMa YCTAaHOBJICHHUS
MIPOLIEHTOB 32 KPEIHMT.

AHaJIM3 TOCJEAHMX HccaeqoBaHuii u nyoamkanmii. [lomoOHble npemIoXeHHs
H3JI0KEHBI, Hanpumep, B [1, 2, 3, c. 3-16] u ap. B wactHocTn B.C. Mapuus 3aTpoHyJ BOIIpoc
0 HEOOXOAMMOCTH HW3MCHEHMs OaHKaMy TNPOLEHTa 3a KPEeIUT B IEIIX 3aKpeIvIieHUus H
MIPUBJICYEHHS KIMEHTOB. OJJHAKO KOHKPETHBIX PEKOMEHIANWi, B KaKUX INpEIeiIax M3MEHITh
0aHKOBCKYIO CTaBKy, HEe NPUBOAMT. boyiee KOHKpETHBIM BHINIAAUT aHanmu3 A.A. UyxHo, B
KOTOPOM paccMaTpHBAIOTCS TCHACHIINY H3MEHEHUS CPEAHEB3BEIICHHON yueTHOH cTtaBkn HBY
U TIPOLICHTHOW cTaBKM peduHaHcHpoBaHus. OJIHAKO Takhe PEKOMEHIAlMU HE TO3BOJIIOT
BBITIOJTHATH PACUETHI 110 PACCMATPUBAEMOMY HAMH HAIIPABIICHHUIO.

IIpencraBnser unrepec ctarbd T. Kpuuerckoit [4 c. 65-70], B xoTopoil mpesaraercs
CHIDKCHHE TIPOIEHTHBIX CTaBOK IO OaHKOBCKMM OIEpalysAM B IEPHOJ] KPU3UCOB C IIEJIBIO
CTUMYJIMPOBaHUsI SKOHOMHUKH. OJTHAKO MOJOOHBIA MOJXOJ HE BCErla apryMEHTHUPOBAH IMpH
CTaOMIBHOM Pa3BUTHH MAaKPO3KOHOMHMKH.

Leabio nanHoii craTbu sBIsETCS aHalM3 (DAKTOPOB M PUCKOB, KOTOPBIE BIIUSIOT Ha
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BEJINUMHY IPOLEHTHOW CTaBKH KpPEAWTa M IOCTPOCHHE COOTBETCTBYIOICH 3KOHOMMKO-
MaTeMaTH4ecKask MOJCIIH.

OcHoBHOIT MaTepuaJ. BEIONHEHHBI HAMH aHAIHU3 TIO3BOJIAJ YCTAaHOBUTH 16 (pakTopoB,
OKa3bIBAIOLINE BIUSIHNE HA BEIMYMHY CCYJHOTO MPOLEHTA B IPAKTHKE (PMHAHCOBO-KPEIUTHOM
JIeSITEIFHOCTH 3KOHOMHWYECKHU pa3BUTHIX cTpaH. K HUM oTHOCSTCS:

1. Oddekr or pa3paboTku U peanu3anuy HOBOBBEACHUU. Takoil (akTop sBIAETCS
pemIaonIuM, MOCKOIBKY B HEM OTPAXAIOTCS KOHEUHBIC pPE3yJbTaThl HMHBECTHIMOHHO-
WHHOBALMOHHBIX MEPONPHATHH. X CHHTETHYECKUM MOKa3aTeIeM SBISECTCS IPHOBLIB.

2.3aTpaThl Ha CO3JaHHE M OCBOCHHME HOBOTO TOBapa. VX CHM)KEHME B CpaBHEHUHU C
pacyeTHOH BEIMYMHOMN SIBISETCS OCHOBAHWEM JJISI YMCHBIICHHS KOJMYECTBCHHON BETMYUHEI
CCYIHOTO MPOLEHTA.

3. CpoxK BBITIOTHEHHS Pa3padOTKH U €€ OCBOCHUSI.

4. Cpok BO3BpalleHHs KpeauTa.

5. Cnpoc Ha 3aeMHBbIE CPECTBA.

6. Ilpeanoxenue kanurana.

7. domns camo(puHAHCUPOBAHUS HOBOBBEACHUIA.

8. [IpubbLTL OaHKa.

9. HanoroBast monuruka.

10. YpoBeHb 3KOHOMUYECKOTO COCTOSIHUS TOCY1apCTBa.

11. CocrosiHUE OIOMKETA CTPAHBL.

12. UudasuuonHble npouecchl. PeanbHasi BEIMYHHA MMPOLIEGHTHOW CTAaBKH C YYETOM 3TOTO
(akTopa, pacCUUTHIBaETCS, B YaCTHOCTH, Ha OCHOBaHMHU Mozenu . @umrepa [5].

13. Crenensb pucka.

14. HagexHOCTD 3a€MIIIUKOB.

15. CpencTBa HHOCTPaHHBIX TAPTHEPOB.

16. BenuurHa BalOTHBIX MOCTYIJIEHUH U SKOHOMHUS HALIMOHAJIbHOM BaJIFOTHI.

OpHAKO y4yeT BceX MEepPeuUCIICHHBIX BhINIe (PAaKTOPOB BelNET K IOCTPOCHHUIO YPE3MEPHO
cnoxkHoit Mogenu. CremyeT y4ecTb TakKe, YTO B CPAaBHEHHH C SKOHOMHYECKH Pa3BUTBHIMH
cTpaHamu (PMHAHCOBO-KPEJNTHBIA MexaHu3M B Ykpaune u crpaHax CHI' eme He orpaboTtan
Ha ToM Xe ypoBHe. IlosTomy BiMsHHE TakuxX (aKTOPOB, KaK CpPEACTBA WHOCTPAHHBIX
WHBECTOPOB, YBEIMYEHHE CAMOCTOSATEILHOCTH OAaHKOB, OLIEHUTH TsDKEJO0. Takue GpakTopsl, Kak
npuObIs 0aHKa, CIPOC W IMPEIIOKEHHE KalnTajla, SKOHOMHYECKOE COCTOSHHE CTPAaHBI H
COCTOSIHME ee OrJpkeTa, BIMSHHE WHQISLUOHHBIX TMPOLECCOB, CTENEHW pHUCKA OT
HEBO3BPAIIEHHS 3a€MHBIX CPEACTB, MO HAIIEMY MHEHHIO, TOJDKHBI YUUTHIBATHCS B BEIMYHHE
CCYIHOTO IpOIEHTa W3HAYaJbHO, HE3aBHCHUMO OT pe3yJIbTaTOB HOBOBBeAeHHUil. Mcxons u3
peanmii, I(pUHAUMaeM BO BHUMaHHe ciexyronme (akropsl. Ilepsoiit — agdekt oT peanuzannu
HOBBIX pa3pabOTOK B BHAE BEIMYMHBl OCTaTOYHOW mnpuObu. OH  sBIsETCS
OCHOBOTIOJIATAlONINM, KOTOPBIH XapaKTepH3yeT pe3ydbTaTHBHOCTh IIPOEKTOB. BTopoil —
(axkTHyeckue 3aTpaThl Ha pa3pabOTKy M OCBOCHHE HOBOBBeAeHHWil. Tpernit — cpok
BBITTOJTHEHMS MpoeKTa. YeTBepThIif — yAENbHBINH BeC COOCTBEHHBIX CPEICTB B 00IIEM 00BeMe
3aTpar mo npoekry. IIATelii — BatOTHBIE MOCTYIUIEHUS OT pealu3allid HOBOBBEICHUI.
Oto0OpanHble (HAaKTOPHI, HAa HAIl B3MJIAA, JOCTAaTOYHO TIIOJHO XapakTEpPH3YIOT BIHSHHE
KOHKPETHOH pa3pabOTKK Ha BETMYMHY 3a€MHOTO IPOLICHTA.

XapaxTep KpeJuTOBaHUs JOIDKEH criocoOCTBOBaTh 3 (EeKTUBHON paboTe Kak KPeJUTHBIX
OpraHu3aliif, Tak U 3aeMIqukoB. Ho mo HemaBHero BpemeHHm B cTpaHax ObiBiero CCCP
(haKTHYeCKH C ITOH IeNbI0 MCIIOIB30BAJICS OJMH II0Ka3aTellb — CPOK BBINOJIHEHHs paboT u
MIPOM3BOHOE OT HEro BpeMsI BO3BpAIIEHMS 3aI0JDKEHHOCTH. [Ipm 3TOM mpenocTaBieHHe
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KPEIUTOB IIPELYCMAaTPUBAJIOCH TOJIBKO JUIS WHBECTHUINI Ha CTPOWUTEIHCTBO HOBBIX, a TAKXKE
PEKOHCTPYKIMIO JeHcTByromuX mpeanpustTuid. CTaBka IPOIEHTOB IPH KpPeIUTOBAHUH
BapbUpoOBajach B y3Kux npenenax - ot 0,5 no 2%. Ha ceronns Takoil moaxoa He HaLEIUBAET
moJryJyartesnel KpeauTa Ha JOCTHKEHHUE XOPOIIUX Pe3ylIbTaTOB IIPU UCIIOIb30BaHUM KPEANTa, a
0aHKOBCKMX paOOTHHKOB HA PACIIUPCHNE KINECHTYPHI.

Bonee comepiienHslit moaxon uznoxeH B Ilomoxenun HarmonansHoro 6aHka YKpauHbI
«O xpenuroBanun» 1995r. B HeMm mnpegycMaTpuBaeTcs BO3MOXHOCTb YCTAHOBIJICHUS
KPEIUTHBIX CTaBOK B 3aBHCHMOCTH OT CHpOCa M MPEIUIOKEHHS, KOTOPBIE CIIOXWUINCH Ha
KPEIUTHOM DBIHKE, CPOKE WCIIOJIb30BaHMUsI KPEIUTOB W ApYyrux ¢axropoB. OmHaKo
KOHKPETHBIX PEKOMCHIALUI B 3TOM HAIPaBICHUH HE NPHUBOIUTCA. lIpoBeneHHBIH HamH
aHaJ M3 CBUJIETEJBCTBYET O HEOOXOAMMOCTH JAalbHEHIIEro pa3BUTHS TEOPHU M NPAKTHKU
(MHAHCHPOBAHUSI MHHOBAIIMOHHBIX IPOEKTOB, CTUMYJIHPOBAHUS HCIIOIH30BAHHUS 3aEMHBIX
CPEJCTB U, COOTBETCTBEHHO, COBEPIICHCTBOBAHUS CUCTEMBI YIIPABICHUS IIPOCKTaMHU.

OHM, 1O HameMy MHEHHWIO, IOJDKHBI OTBEYaTh TAKMM BaXXKHBIM TpPEOOBaHUIM:
aJICKBaTHOCTH KOHEYHBIM pe3yJibTaTaM paboT 1O CO3JaHUI0 U OCBOCHHIO HOBOW TEXHHKH
(COHT); Hamuumsa CBsI3M MEXIY CHCTEMOH OIDIaTHl 3a KPEAUT W SKOHOMHYECKUM
CTUMYJIHPOBAaHHEM pPa3padOTUMKOB HHHOBAIMM; NPOCTOTE aHAJUTUYECKOH 3aBUCHMOCTH
pacyeToB MpOLEHTA 3a KPEAWT OT MNPHHATHIX (akTopoB. TpebOyer Taxke 0OOCHOBaHHWE
YHCICHHOM BEJMYMHBI KPEIUTHOW CTaBKU. B 3apyOexHON nuTepaType TaKyl BEIHYHHY
PEKOMEHIYETCSl YCTaHABIMBATh HA YPOBHE YMCJICHHOTO 3HAYCHUS CTABKHM ANCKOHTHPOBAHHS.
OpHako cieayeT NPUHATH BO BHUMaHUE psin oOcTosiTenbeTB. Hopma npuOblm onpeaenseTcs
Ha BeCh JICHCTBYIOIIMI IPOM3BOACTBEHHBIN KalWTall, B TOM 4YHCIE Ha CPEACTBAa TPyAa C
pPa3IMYHBIM  CPOKOM  HCIIOJIb30BAaHHS, CpEOH KOTOPBHIX (YHKIMOHUPYIOT M MEHee
NIPOM3BOAUTENbHBIE arperatel. B TO ke BpeMs HOpMa NMPHOBUTM OT HCIOJB30BAHUS HOBOTO
BBICOKOA((PEeKTHBHOTO 000PYAOBAHUS MOXKET OKA3aThCsl BBILIE BEIUYNHBI KPEUTHON CTAaBKH,
YCTaHOBJICHHOW Ha YpOBHE MHHHMMAJIFHO JOIYCTUMOM HOPMBI MPHOBLTH WK KO3 GHUINCHTA
JIUCKOHTUPOBaHUA. YHCIICHHBIC BETHYHUHBI HOPMBI MPUOBUIM aKTUBHOI'O MPOU3BOJICTBEHHOTO
KaluTajla U CTaBKH CCYIHOTO IMpPONEHTa (JUKTUBHOTO KalKTajla HE COBIAAIOT €Il M MO TOH
NPUYMHE, YTO OHU (POPMHPYIOTCS HA Pa3HBIX PhIHKAax. Huke BeTMYMHBI CCYTHOTO NPOLICHTA,
Kak IPaBUIIO, YCTaHABIMBACTCA MPOILEHT IO JCTIO3UTHBIM B3HOCaM. [103ToMy npuBIICUCHHBINA
KaliTal MOXET MPUHECTH OOJIbLIe J0X0/a, YeM IPOLCHTHI 110 BIOKEHHOMY B OaHK KaIlluTay.
Ilpn obecneyeHnn HENMpPEPHIBHOIO MPOMU3BOJICTBEHHOTO IIpoIecca Bce Ooublnasi macca
NpUOBLIM Y4acTBYET B Ipoliecce 000pOoTa KanuTaia i NPUHOCHT BIOCIEJACTBUU BCEe OOJBIIMNA
JIOXOI.

B mupe cpeaHuii ypoBeHb IPOLICHTHOM CTaBKH 3a KpeaAuT Kouiebsercs B npenenax 10-15%.
C menpro orbopa mia GuHAHCHpOBaHWSA B OaHkax YkpawHel u ctpaH CHI' addexTuBHBIX
IIPOEKTOB, NPHUBJICYCHUS HHOCTPAHHBIX HMHBECTOPOB IMpEAIaracTcss yCTaHOBUTH CPEIHIOI0
YUeTHYI0 cTaBKy Ha ypoBHe 15%. Ee mnddepenummanuio ¢ y4eToM CTHUMYIHPOBAHUS HPHU
YIAYYLICHUH OXHJIAEMbIX TOKa3aTelieil MPOeKTOB M INTPadHbIX CaHKUMH MPU UX CHUKEHHU
PEKOMEHIYETCSl yCTAaHOBHTh B Juama3zoHe oT 9% (HwkHAA TpaHuma) ao 21% (BepxHss
rpaHuia) ¢ pa3dpocoM miKanbl OporeHTHOH cTtaBku Ha 0,5%. JlanpHeifiee yBenauucHue
BEPXHEH TPaHUIIBl CCYAHOTO IPOIEHTA NMPHBEAET K YMEHBIICHHWIO CIIPOCa HAa KPEIUTHI, a
YMEHBIICHUE HIKHEH TpaHUIbl — K CHW)KEHHMIO TNPHUOBUIBHOCTH pPa0OTHl OaHKOBCKUX
YUPEXKICHUH W yMEHBLICHUS CTHUMYJOB 3aCMIIMKOB B OTHOWICHUH 3(PQEeKTHBHOrO
UCTIONB30BaHUA KpeanTa. [lomoOHBIE TPEUIOKEHUS OTHOCATCA K (DYHKIMOHMPOBAHHIO
rOCY/IapCTBeHHBIX OaHKOB. OJHAKO Ha TpelylaraeMoil OCHOBE MOTYT OBITh pa3padOTaHBI
CHCTEMbI CTUMYJIHUPOBAHUS NPH MPEAOCTaBICHUN KPEIUTOB Ha 3(P(EKTHBHBIC Pa3pabOTKH U
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IUTSE KOMMEPYECKHX OaHKOB.

[Ipy TOCTPOCHHWH COOTBETCTBYIOIICH 3KOHOMHKO-MAaTEMAaTHYECKOH MOJEIH CIICAYyeT
YYECTh BEPOSTHOCTHBIH XapakTep pe3ylbTaToB HOBOBBeAeHMH. OAMH U3 BO3MOXHBIX
MOJIXOJIOB TaKOTO Poja H3J0XKeH B paboTe BEHrepCKUX SKOHOMHUCTOB [6]. CoryiacHO Hemy
BeipaxkeHue (1) xapakTepu3yeT 3aBUCUMOCTh HEKOTOPOTO KOHEYHOTO MoKazaTess (B JaHHOM
cily4yae BEJIMUMHBI CCYHOTO MPOLICHTA) OT MMOKa3aTeliei, KOTOPhIE BIMSIOT Ha HEro:

E=G(r)=G(r,n,..1,). )

[Ipn u3MEHEHUM JOMYCTUMBIX 3HaueHUH AE W Ar rpaHulbl UX H3MEHEHUH MOXKHO
OTIPENETIUTh KaK

oC,
AE = E —Ar|.
= 8Ri| §| @

BepO?[THOCTB HaXOXXACHUA pe3yjibTaTa Es JAOIMYCTHUMBIX Ipeaciax P1 OKaXETCA paBHOﬁ

E+AE

R= [f(x)adx, 3)

rae f{x) — GyHKOUSA MIOTHOCTH TEOPETHUECKOTO HOPMAIBHOTO 3aKOHA Paclpele/ICHHUS
aHATM3UPYEMOH CIIyJ9alfHOH BEIMYWHBI; X — BEIWYMHA HW3MEHSIEMOTO MapaMeTpa, KOTOPHIHA
OKa3bIBaeT BIMSIHUE HA YHUCIICHHOE 3HaUeHHeE F.

BeposarHocTs P; XapakTepm3yeT HeEONpeNeNIeHHOCTh KOHEYHOTO pe3yibrara. 3amada
COCTOUT B YCTAHOBJICHHMU 3aBUCHUMOCTU BCJIMYMHBI E ot OXHUJaCMbIX (HpOGKTHLIX) BCJIIMYUH
mmokasareseil npuosu 17, CPOKOB BBHIIOJMHEHHUS pa3pabotku T, 3aTpaT Ha €€ BBHIOIHCHHE
3,» YHAETNBLHOIO BeCa COOCTBEHHBIX CPENCTB Y, BATIOTHOH BBIPYYKH B DPE3yJIbTATE
ocymiecTBIeHUs mpoekra B Wmeercs puck, 4to (akTHdecKne BEIWYIHHBI TPHBEICHHBIX
BbIIIE TIapaMeTpoB [1y, Ty, 34,, Year Bugp OyIyT OTJAMYATBCS OT UX OXKHIACMbIX BEIUYMH. B
9TOH CBS3M B pacdeTax HCIIONB3YETCs IMOKa3aTellb XO3AicTBeHHOTO pucka — K. Ilocie
MPOBEACHUA COOTBETCTBYIOIIUX MATEMATUYCCKUX npeo6pa3OBaH1/H71 OH MOXECT 6I)ITI)
TIPEJCTaBIICH B BUAC

K,=M " /M", “)

rae E — BeIMYMHA OXKMIAEMOTo MokasaTens; M u M’ — COOTBETCTBEHHO OKHIAEMBbIe
BEJINYMHBI TIOKa3aTeneil, MeHbIINX E IIPpH MX OTKIOHEHUH OT £ (C OTpHLATEIbHBIM 3HAKOM) H
OXHMJaeMble BEIMYMHBI MOKaszaTedaed, Oonpmmx F£ mnpu ux orkioHeHun ot E (c
TIOJIO>KUTEIbHBIM 3HAKOM). [ ynoOCcTBa MpoBeeHNs MPAKTHUECKUX PacdeToB (hopmyiry (4)
IIPUBOJIUM K BULY

Ky =——", )

rne Ey E, COOTBETCTBEHHO (haKTHUECKass ¥ MpearojaracMas BEJIUYHHBI

AHAJIM3UPYCMOI'0 IOKa3aTeJIA.
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B obmem crmyyae BemmumHa Ky MOXKET M3MEHSATBCA B nuamasoHe oT 0 x 00. Ho, kak
MTOKa3alli MPOBEICHHBIC HAMH HCCIICIOBaHMUS, (PaKTHUSCKUE €€ M3MCHEHU HE IPEBBIIIAIOT €
MpeanoyiaraeMbplx 3HaueHWH. B mpakThke MOJOOHBIX pPAacUETOB YHCICHHOE 3HAYECHUE
BEM4MHBI [y, He npeBbimaet 2Ep. OTKyna MOXHO cpaBHUTh Ey = 2E,,. Torna

2Enp - Enp

np

[TosToMy 1 mipeaensl n3MeHeHust koadduimenTa pucka OyayT HaXOIUTHCS B HHTEpBaje 0-
1. Ha »3T0if ocHOBe ompenensrorcss KO3(Q(GUIMEHTH PHUCKA OTHOCHTEIBHO IOCTHKCHHS
MpeAIoaraeéMbIX pe3yybTaToB 10 BHIOPaHHBIM HaMU 5 (dakTopam. VX pacder BBINOJHSAETCS B
IBe cTagud. Ha mepBoi cTagum HaxONATCS BEIMYUHBI IMPEANOJAaraeMbIX N (pakTHUECKHX
3HAUEHHUH aHAIM3UPYEMbIX Noka3areneil. [IpakTuyeckn Bo BcexX Cilydasx CyLIECTBYET pa3HHUIA
Mexay HuMHU. Takue nudpsl HoTydeHbl Ha OCHOBE aHaiHW3a 24 MHHOBAIMOHHBIX NPOEKTOB B
VYkpause.

Ha BrtopoM »orame paccumThiBatoTcs Kod((UIMEHTH prcka 1o Qopmyne (6).
[onmoxutenapHbIC 3HAYCHUS KOI(D(UIMCHTOB pHCcKa MO MapaMeTpaM MPHOBLIHM, YICILHOTO
Beca CaMO(MHAHCHPOBAHWS, BANIOTHOH BBIpydkn cooTBercTBeHHO Kj, Ky, Kpp
CBUJIETEILCTBYIOT O IMOJOXKUTEIBHBIX pE3ylibTaTaXx IMPOEKTa B 3THUX HANpaBJICHHSAX, YTO
MIO3BOJISIET CHHU3WTh BEIMYMHY NPOIIEHTHOW CTaBKM 3a KpeAWT. [l mapaMeTpoB, KOTOpPHIC
XapaKTepU3ylOT CPOKH M 3aTpathl, MOJOXKUTEIbHbIE PE3yNbTaThl OyayT UMETh MECTO IpH
OTpHIATENBHBIX 3HaueHUSIX Kod¢p¢uuueHToB pucka Ky um Kz. B cimydae m3MeHeHus 3HakoB
BCEX IATH  KOI(GUIMEHTOB pPHCKAa  pe3yibTaThl IMPOEKTa  OKa3bIBAIOTCS  HIKE
MIPEATIOaraeMbIX, YTO BBI3BIBACT HEOOXOIMMOCT POCTa BEJIMUNHBI CCYAHOTO IPOLICHTA.

B pmanpHeiileM BBINONHSIOTCS MPEOOPA30BaHKs aHAIM3UPYEMBIX KOI((GHUINEHTOB B
MHTEPBANBHBI  psil. DTO JaeT BO3MOXKHOCTH HENOCPEJICTBEHHO HauyaTh Ipolecc
YCTaHOBJICHHS BIMSHUS IIKaN Ko3((UIMEHTOB prcKa Ha BEIWYHHY CCYIHOTO INPOIEHTA II0
KpPEeIUTy B TPaHUIIAX, apryMEHTUPOBAaHHBIX HaMu BbIlIe. [I0CKOJBbKY YHCIIEHHBIE BEIMYHHBI
BBIOpaHHBIX HAMH IOKa3aTeJed MOTYT MMETh KaK ITOJIOKHTENbHbIEC, TaK W OTPHIATEIbHBIC
3HAUEHMs, W3MCHCHHME BEJIMYMHBI TPOLEHTHONH CTaBKM %5r HaXOJUTCS Ha OCHOBE €€
anreOpandeckux MPUPAIICHUH C ONpeAeieHHBIM 3HakoM Koddduimenta pucka Kg.
dopmManuzanus ONnpeneseHUs CBSI3M MEXIy 3HAYCHUSIMH M3MEHEHUS NPOLEHTHON CTaBKU U
KO3()(UIMEHTOM pHCKa BBINOJMHAETCS HAa OCHOBE HCIIONB30BaHHS  KOA(QUIHEHTA
3J1aCTUYHOCTU IPENIoJaracMblXx IMokaszarenci. Ilpu 3ToM Juisl yCTaHOBIIEHUS KOHKPETHOM
(OPMBI CBS3M MEXAY BEIUYMHOM NMPOIEHTHOW CTaBKH M KOI(PQPHUIMEHTAMH PUCKA JIENAeTCs
psn nonymieHuid. OCHOBHBIE M3 HUX Clenylomue: 1) psiy NPOLEHTHONH CTaBKU UMEET CTOJILKO
Ke 3HAYCHUH, Kak M IMKaga KOo3()(GHUIMEHTOB pHCKA; 2) KaKAOMY HHTEpPBAy IIKAJIBI
K03(p(ULMEHTOB pHcKa oOTBeyaeT (UKCHPOBAHHOE 3HAUSHHWE CCYJHOTO IPOILCHTA;
3) mpuHMMaeTcs THIOTE3a O JHMHEHHOW 3aBUCHMOCTH MEXIY BEIWYMHAMH MPOLEHTHOH
CTaBKM M Kod(¢HUUMeHTaMH pUCKa. B 3TOM ciyuae COOTBETCTBYIOIIEE YpaBHEHHE
BBITJISIANT Kak

Yor =ag+a; Kp + a; Ks + a3 Ky + ay Kye + as Kgyy @)

rneag, a, a, az , a4 , s — MApaMeTPhl (PYHKIHH.

COOTBETCTBEHHO TPHUHATAs IKaja MPOLEHTHHIX CTaBOK B JAMama3oHe Mexnay 9 u 15
MPOIICHTaMH OyAeT MMETh CIeAyIomyto rpamganuio: 9,5%; 10%; 10,5%; 11%; 11,5%; 12%;
12,5%; 13%; 13,5%; 14%; 14,5%; a B quama3one 15-21%: 15,5 %; 16%; 16,5%; 17%; 17,5%,;
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18%; 18,5%; 19%; 19,5%; 20%; 20,5%. PaccuutanHble Ha 3TOM OCHOBE psbl U3MEHEHHUS
CTaBKH CCYAHOTO MPOIICHTA M WHTEPBAJIbI COOTBETCTBYIOIIUX UM M3MEHEHHH KO3(duineHTa
pHUCKa IMpHUBEICHHI B Ta0M. 1.

Tabnuya 1 — Ikaasl k03¢ PUINEHTOB PUCKA U U3MEHEHHS BeTUYHHBI CCYAHOT O

NMpOoIEeHTa
Ne BenuunHa nponeHTHOH Bupl K03()GUIHEHTOB pricKa
- cTaBku, % r Kr K3 Ky Kyc Kz
1 2 3 4 5 6 7
1 9,0 -0,25 -0,47 0,69 0,26 0,96
2 9,5 -0,24 -0,45 0,68 0,24 0,88
3 10,0 -0,22 -0,39 0,57 0,21 0,79
4 10,5 -0,18 -0,35 0,53 0,19 0,71
5 11,0 -0,16 -0,31 0,46 0,16 0,63
6 11,5 -0,14 -0,26 0,38 0,15 0,54
7 12,0 -0,13 -0,23 0,32 0,12 0,46
8 12,5 -0,10 -0,18 0,27 0,1 0,38
9 13,0 -0,08 -0,15 0,22 0,08 0,29
10 13,5 -0,05 -0,11 0,15 0,05 0,21
11 14,0 -0,03 -0,06 0,09 0,03 0,13
12 14,5 -0,01 -0,02 0,03 0,01 0,04
13 15,5 0,01 0,02 -0,03 -0,01 -0,04
14 16,0 0,03 0,06 -0,09 -0,03 -0,13
15 16,5 0,05 0,11 -0,15 -0,05 -0,21
16 17,0 0,08 0,15 -0,22 -0,08 -0,29
17 17,5 0,10 0,18 -0,27 -0,1 -0,38
18 18,0 0,13 0,23 -0,32 -0,12 -0,46
19 18,5 0,14 0,26 -0,38 -0,15 -0,54
20 19,0 0,16 0,31 -0,46 -0,16 -0,63
21 19,5 0,18 0,35 -0,53 -0,19 -0,71
22 20,0 0,22 0,39 -0,57 -0,21 -0,79
23 20,5 0,24 0,45 -0,68 -0,24 -0,88
24 21 0,25 0,47 -0,69 -0,26 -0,96
HOCTpoeHI/Ie HOI[06HLIX HIKaJI JacT BO3MO>XHOCTb npu HYJCBBIX 3HAYCHUAX

KOX(QQUIUEHTOB pHUCKAa IO 4YeThIpeM M30paHHBIM TapaMeTpaM OIPEACIUTh BEITHINHY
W3MEHEHHUs NMPOLEHTHOM CTaBKH MO MATOMY HapameTpy.

Kak cBUIETENBCTBYIOT pacyeThl, B JAaHHOM CIly4yae psii MOKa3aTeledl KOppEeIHpyrOTCs
MEXAy Co0O0#, MO3TOMY OHHM HCKIIOHYAIOTCS M3 Mopenu. B pesyiabpraTe npoBeneHHs
CTaTUCTHYECKOTO aHall3a C UCIOJb30BAHUEM DPETPECCHOHHOIO aHalIHM3a Ha OCHOBE METOja
HaUMEHBIINX KBAJPAaTOB U MOILIATOBOTO BKIIFOYEHUS MOKa3aTeIel Ha OCHOBE pELEHHUs 3aJa4u
Ha TepcoHambHBIX OBM 1o craHmapTHOH mporpamMme OBIIO TONYYCHO YpaBHCHHE
MHOKECTBEHHOU KOppEsIuu:

Y%r = 0,15 + 0,037K; + 0,1502K; + 0,0756Kyc . ®)

IMpu >TOM KOP(PPHUIMEHT MHOXKECTBEHHOI Koppeysiiuu okasaics paBHbiM 0,999, a
kodpdunueHTt aerepmuHarmu — 0,998. DTO CBHICTENBECTBYET O BBICOKOH aJeKBAaTHOCTH
Mozenu. JIuHelHas 3aBUCUMOCTh MEXIy MapamMeTpaMu MOATBepAuiaachk. llpakrmueckue
pacueTsl MOKa3ald, 4To NpH 3PPEKTHBHOM TPOBEICHUH HOBBIX pa3pabOTOK BeIMYHHA
SKOHOMHH CpPEJICTB MO BBHIIUIATaM TIPOIEHTOB 3a KPEIUT, PACCUUTAHHBIX Ha OCHOBE
MPEUIOKEHHOH METONWKH, MOXeT cocTaBuTh 1o 10-12% or pacdyetHOW mpuUOBLIH
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COOTBETCTBYIOIIUX OpPTraHW3alUii WIH CYIIECTBEHHYIO cymmy. [lpm npyrux ¢axTHuecKux
JTAHHBIX MOT'YT OBITh B pacueTax 3aJeHCTBOBAHBI BCE MATh KO (HHUIIMEHTOB PHCKA.

BeiBoapl. C momomipto ypaBHeHHS (7) MOXHO YCTaHOBUTH 3aBUCHUMOCTh MEXKIY
BEJINYNHON HM3MEHEHUs MPOLIEHTHOW CTaBKU NPH OJHOBPEMEHHOM BO3JEHCTBHM (DaKTODPOB,
KOTOpbIE Ha HEE BIMSIOT. DTO MNPEACTABIIAECT ONPEIACICHHBIM BKJIaJ B pPa3BUTUE TECOPUHU U
NPaKTUKH KPEJUTOBaHHMS HOBOBBeleHWI. OH Takke CII0OCOOCTBYET COBEPILCHCTBOBAHHIO
CHCTEM VIpaBJICHUS MPOEKTaMH, Oojee KaueCTBCHHOMY IIPOBEACHHIO MOHHUTOPHHTA B
IpoLecce OCYLIECTBIEHUSI MpoekTa. [Ipenno’keHHBId MOAXOA CYIIECTBEHHO PpACLIMPSET
IIpeesbl NCIOIb30BaHUS KpeauTa B YKpauHe M Ha MOCTCOBETCKOM MPOCTPAHCTBE, KOTOPBIH
paHbIIe PacIIPOCTPAHSICS TOTBKO HAa OOBEKTHI KAIUTAIEHOTO CTPOUTEILCTBA. ET0 OCHOBHEIC
MIOJIOKEHHUS MOTYT OBITh MCIOJB30BAaHBI U B MPAKTHKE KPEIUTOBAHMSA APYTHX CTpaH. DTOT
METOJI TAKXXE JAaeT BO3MOKHOCTb MOBBICUTH JOCTOBEPHOCTH MPOBEIEHUS COOTBETCTBYIOLINX
pacueToB U NPU KPeAUTOBAHUHU OOBEKTOB KalTUTAJIBHOI'O CTPOUTEIHCTBA.
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A.L Axoenes, I.I1. Kocapesa

Mo:xIMBOCTi KpeANTYBAHHS IPOMUCI0BHX iHHOBaLii

Posensoaiomvcs numanns  po3sumky meopii U Npakmuku KpeOumHo-(IHaHco8ol OisibHOCMI
iHeecmuyitHo-iHHO8ayiuHUX npoekmis. Ilpoananizosani gaxmopu, AKi 6naUBarOMb HA 3MIHEHH:A
NpoYeHmHoi cmasku 3a Kpeoum y ceimosiil npakmuyi. Bioibpani paxmopu, axi maroms peanvHutl 8nius
Ha BEIUYUHY NO3UYKOB020 GI0COMKA 6 AHANI308AHUX KPAIHAX HA CYYACHOMY emani ix eKOHOMIUHO020
possumky. Bcmanoenenuii énaue cmyneni pusuky Ha 3MiHeHHA GIOCOMKO60I CMASKU 3a Kpeoum.
Tlobydosana 6i0no6iOHa eKOHOMIKO-MameMamuyHa mMooensb, HageOeHi NPaKmuuHi pexomeHnoayii 3 ii
BUKOPUCTNAHHAL.

KurowoBi croBa: iHBecTHILI1, iHHOBAMI, piHAHCYBaHHSI, KPEAUTYBaHHS, PH3HK.

A.L Yakovlev, I.P. Rosareva

Possibilities of crediting of industrial innovations

1t is considered the development of the theory and practice of credit and financial activity of
investment-innovative projects. It is analyzed factors which influence on the change of interest rate for a
credit in world practice. Factors which render the real influence on the size of loan percent in the
examined countries on the today's stage of their economic development are selected. Influence of risk
degree is set on the change of interest rate for a credit. A corresponding economic-mathematical model
is built, practical recommendations over are brought on her use.

Keywords: investments, innovations, financing, crediting, risk.

Ompumano 10.11.2010 p.

92 MapkeTuHT i MeHeJ)KMeHT iHHoBauii, 2011, Ne 1



