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 !" 621 : 336.77 

 .!. "#$%&'()*+

 !"#$%&' ()$*+,"$-.!//0' -!1/&2!$%&' */&.!"$&-!-

 , -.// ,"0 0 "./1./200

34.10" 5!/06 4 ,,07,3 7 83 / 9030

(9!:0/ ,"4 0".;</!6  "4!,;<)

3,$$#,-"&.,4-$5 *$6).&5 %"!+&-).,/&5 15 )-",$6!' 7%)/)#&%& 3)$$&& . -!2!/&! 85-& 6!-.

9/,6&:&"*!#0' #,-!"&,6 $.&+!-!6;$-.*!- ) -)#, 2-) +65 )-",$6!' 7%)/)#&%& /!)<1)+&#) *$-,/,.-

6&.,-; +&==!"!/>&").,//0! $-,.%& 8) %"!+&-,#. ?)6!! 8)+")</) ,/,6&:&"*!-$5 )-",$6; #,@&/)-

$-")!/&5.

A642!.0! $6).,:  !"#$%&'()$", *++" % +$)(),&'&-& !./(-(, 0!&1.23"))&,%4, 1(2$)&-

,%!&")$".

# $%&'() $&%()(*%+', -&'.'/+01 ,2*%+'3 2 4-(+(5'-% -6- +'-(7)6 6-89-

6*:+6 $&(;*%56 '/$(*:.(26+', -&%)'8+01 &%/9&/(2. <&%)$&',8',5 +% 12686%8

/(;/82%++01 /&%)/82 +6 &6.2'8'% ' ='+6+/'&(26+'% )%,8%*:+(/8', $(48(59 '5

$&'1()'8/, (;&6>68:/, 2 -&%)'8+0% (&76+'.6?''. @( '5%++( .)%/: ' -&(%8/,

$&(;*%56. <&'2*%-6, .6%5+0% /&%)/826, $&%)$&',8', /8&%5,8/, 92%*'A'8: &%+-

86;%*:+(/8: /(;/82%++(7( -6$'86*6. B6+-', 2 /2(C (A%&%):, «1(8,8» ;08: 92%-

&%++05' 2 2(.2&6>%+'' /2('1 /&%)/82.

D//*%)(26+'% ' &6/A%8 4==%-8'2+(/8' '/$(*:.(26+', .6%5+(7( -6$'86*6

)6/8 2(.5(E+(/8: ' 8%5 ' )&97'5 (?%+'8: /2(' 2(.5(E+(/8'.

!*, 8(7( A8(;0 9.+68:, -6- '.5%+'8/, &%+86;%*:+(/8: /(;/82%++(7( -6$'-

86*6 $&' '/$(*:.(26+'' .6%5+(7( -6$'86*6, +%(;1()'5( ($&%)%*'8: $(-6.68%*:

«9&(2%+: 4==%-86 ='+6+/(2(7( &0A676». F==%-8 ='+6+/(2(7( &0A676 (FGH) – 

48( $&'&6>%+'% - &%+86;%*:+(/8' /(;/82%++01 /&%)/82, $(*9A6%5(% ;*67()6&,

'/$(*:.(26+'C -&%)'8+01 &%/9&/(2, +%/5(8&, +6 $*68+(/8: $(/*%)+'1 [2, 3].  

 &(2%+: FGH 20A'/*,%8/, $( =(&59*%

FGH = (1 – I+.$) · (J6-8 – I&-&) · KI/II,  (1) 

7)% I+.$ – /862-6 +6*(7((;*(E%+', $&';0*';

(1 – I+.$) – +6*(7(203 -(&&%-8(&;

J6-8 – &%+86;%*:+(/8: 6-8'2(2;

I&-& – /&%)+,, $&(?%+8+6, /862-6 $( -&%)'865;

(J6-8 – I&-&) – )'==%&%+?'6*;

KI – .6%5+0% /&%)/826;

II – /(;/82%++0% /&%)/826.
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<&%)$&',8'C 207()+( '/$(*:.(268: .6%5+0% /&%)/826 8(*:-( 8(7)6, -(7)6

FGH 20L% +9*,, 8.%. $&'2*%A%+'% .6%5+01 /&%)/82 $&'2()'8 - $&'&6>%+'C &%+86-

;%*:+(/8' /(;/82%++(7( -6$'86*6, 6 +% +6(;(&(8. <(*(E'8%*:+(% '*' (8&'?68%*:-

+(% .+6A%+'% FGH .62'/'8 (8 )'==%&%+?'6*6 FGH, 8.%. &6.+'?0 5%E)9 &%+86;%*:-

+(/8:C 6-8'2(2 ' /&%)+%3 $&(?%+8+(3 /862-(3 $( -&%)'865. I*%)(268%*:+(, %/*'

.+6A%+'% 20&6E%+', (J6-8 – I&-&) 5%+:L% +9*,, 8( ' FGH (8&'?68%*%+, 6 .+6A'8,

'/$(*:.(26+'% .6%5+01 /&%)/82 +% 207()+( $&%)$&',8'C. M6-'5 (;&6.(5, 2(.-

5(E+(/8: '/$(*:.(26+', $&%)$&',8',5' -&%)'8+01 &%/9&/(2 )*, 9*9AL%+', /2(-

%3 )%,8%*:+(/8' +6$&,59C .62'/'8 (8 /8('5(/8' -&%)'8+01 &%/9&/(2 [1]. 

I 2007 7()6 /&%)+,, /862-6 $( -&%)'865 ( %), /(7*6/+( /868'/8'-% N%+8&(-

;6+-6 HG [6], '5%%8 8%+)%+?'C - &(/89: 2 2003 – 13,0; 2004 – 11,4; 2005 – 10,7; 

2006 – 10,4; 2007 – 10,0; 2008 – 12,2; 2009 – 15,3. 

<(20L%+'% $&(?%+8+(3 /862-' (8&6E6%8/,, $&%E)% 2/%7(, +6 )(/89$+(/8'

.6%5+01 /&%)/82 ' $&'2()'8 - /+'E%+'C '+2%/8'?'(++(3 6-8'2+(/8' $&%)$&'-

,8'3. "6- /*%)/82'%, /(-&6>6C8/, '1 2(.5(E+(/8' /2(%2&%5%++( $&('.2()'8:

(;+(2*%+'% 6-8'2(2, $(20L6%8/, /8%$%+: '.+(/6 (/+(2+01 $&('.2()/82%++01

=(+)(2, (8()2'76C8/, +6 +%($&%)%*%++03 /&(- '+2%/8'?'(++0% $&(%-80, /2,-

.6++0% / 5()%&+'.6?'%3 $&('.2()/826.

I&62+'8%*:+03 6+6*'. &%+86;%*:+(/8' 6-8'2(2 ' /&%)+%3 /862-' $&(?%+86

$&(2()'*/, +6 (/+(2% )6++01 (='?'6*:+(3 /868'/8'-' [5] .6 7 $(/*%)+'1 *%8.

!'+65'-6 $(-6.68%*%3 &%+86;%*:+(/8' 6-8'2(2 $&%)$&',8'3 2 &6.&%.% 2')(2

4-(+(5'A%/-(3 )%,8%*:+(/8' ' )'==%&%+?'6*6 ='+6+/(2(7( &0A676 (8&6E%+6

2 86;*. 1, 2.  

O+6*'. )6++01 86;*. 1, 2 $(-6.6*, A8( )'==%&%+?'6* ='+6+/(2(7( &0A676

$&%)$&',8'3 ;(*:L'+/826 2')(2 4-(+(5'A%/-(3 )%,8%*:+(/8' '5%%8 (8&'?6-

8%*:+(% .+6A%+'%, $(48(59 $&'2*%A%+'% .6%5+01 /&%)/82 +% 207()+( $&%)$&'-

,8',5 $( $&'A'+% /+'E%+', &%+86;%*:+(/8' /(;/82%++(7( -6$'86*6. M(*:-(

)'==%&%+?'6* (&76+'.6?'3, .6+'56C>'1/, ='+6+/(2(3 )%,8%*:+(/8:C, $(*(E'-

8%*%+ +6 $&(8,E%+'' 2003–2007 7()(2 (/868'/8'A%/-'% )6++0% .6 2008–2009 7(-

)0 (8/98/829C8). D. 48(7( 5(E+( /)%*68: 202() ( 8(5, A8( ='+6+/(26, /=%&6

-&%)'89%8 /656 /%;,, 8.%. -&%)'8+0% (&76+'.6?'' $&%)(/862*,C8 .6%5+0% &%/9&-

/0 ='+6+/(205 (&76+'.6?',5 +6 ;(*%% 207()+01 9/*(2',1, 86- -6- 92%&%+0 2 '1

$*68%E%/$(/(;+(/8'.

!( 2006 7()6 +6;*C)6%8/, $(20L%+'% )'==%&%+?'6*6 (8&6/*%3 &%6*:+(7(

/%-8(&6 4-(+(5'-', -(8(&(% $&('/1()'8 2 (/+(2+(5 .6 /A%8 92%*'A%+', &%+86-

;%*:+(/8' 6-8'2(2. @( )'==%&%+?'6* $(-$&%E+%59 (/86%8/, (8&'?68%*:+05,

' 48( 5(E%8 7(2(&'8: 8(*:-( (; '+2%/8'?'(++(3 +%$&'2*%-68%*:+(/8' &%6*:+(7(

/%-8(&6 4-(+(5'-' /8&6+0. @6';(*%% (/8&( +6 '.5%+%+'% /8('5(/8' .6%5+01

&%/9&/(2 &%67'&9%8 (8&6/*: )(;0A' $(*%.+01 '/-($6%501: $(20L%+'% /&%)+%3

$&(?%+8+(3 /862-' )( 15,3 % 2 2009 7()9 20.26*( 5(5%+86*:+(% /+'E%+'% )'=-

=%&%+?'6*6 )( –12,4 %. 
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M6;*'?6 1 

 !"#$!%# &'"(#)'*+",-(! #%(!.,., % 

#') 4-(+(5'A%/-(3 )%,8%*:+(/8' 2003 2004 2005 2006 2007 2008 2009 

I%*:/-(% 1(.,3/82(, (1(86 ' *%/+(% 1(.,3-

/82(
0,0 3,7 2,8 4,0 6,4 5,1 3,1 

H0;(*(2/82(, &0;(2()/82( –16,2 6,9 0,1 3,5 8,0 2,7 14,5 

!(;0A6 $(*%.+01 '/-($6%501 7,6 13,8 12,9 15,3 11,4 12,9 10,6 

P;&6;68026C>'% $&('.2()/826 7,3 10,5 11,9 15,6 14,8 11,1 5,6 

<&('.2()/82( ' &6/$&%)%*%+'% 4*%-8&(-

4+%&7''
2,2 2,1 2,7 3,1 3,5 2,1 4,0 

I8&('8%*:/82( 4,2 2,5 3,2 4,5 4,6 3,8 2,9 

P$8(26, ' &(.+'A+6, 8(&7(2*, 7,0 11,5 8,4 11,5 9,0 4,1 7,8 

Q(/8'+'?6 ' &%/8(&6+0 5,8 6,9 9,3 11,7 13,1 8,9 4,8 

M&6+/$(&8 ' /2,.: 6,1 5,7 5,7 6,3 8,0 5,2 4,0 

G'+6+/(26, )%,8%*:+(/8: 30,2 12,3 15,3 18,2 13,2 +/) +/)

P$%&6?'' / +%)2'E'505 '59>%/82(5 3,2 6,0 7,6 18,5 12,5 3,7 3,9 

Q(/9)6&/82%++(% 9$&62*%+'% 1,2 0,3 1,7 7,0 2,7 4,5 1,0 

P;&6.(26+'% 4,3 4,1 5,2 6,2 7,4 6,0 6,4 

K)&62((1&6+%+'% ' $&%)(/862*%+'% /(?'-

6*:+01 9/*97
2,1 4,5 2,5 4,9 5,9 6,0 5,4 

<&%)(/862*%+'% $&(A'1 9/*97 2,8 3,4 5,8 7,5 7,9 9,4 4,0 

M6;*'?6 2 

 !"#$!%# /!00'&'"1!#*# 0!"#"-,.,2, &34#2#, % 

#') 4-(+(5'A%/-(3 )%,8%*:+(/8' 2003 2004 2005 2006 2007 2008 2009 

I%*:/-(% 1(.,3/82(, (1(86 ' *%/+(% 1(.,3-

/82(
–13,0 –7,7 –7,9 –6,4 –3,6 –1,1 –9,7 

H0;(*(2/82(, &0;(2()/82( –29,2 –4,5 –11,0 –6,9 –2,0 –10,1 –11,3

!(;0A6 $(*%.+01 '/-($6%501 –5,4 2,4 2,2 4,9 1,4 –8,4 –12,4

P;&6;68026C>'% $&('.2()/826 –5,7 –0,9 1,2 5,2 4,8 –8,1 –7,5 

<&('.2()/82( ' &6/$&%)%*%+'% 4*%-8&(-

4+%&7''
–10,8 –9,3 –8,0 –7,3 –6,5 –3,3 –10,5

I8&('8%*:/82( –8,8 –8,9 –7,5 –5,9 –5,4 –7,0 –11,3

P$8(26, ' &(.+'A+6, 8(&7(2*, –6,0 0,1 –2,3 1,1 –1,0 –12,2 –15,3

Q(/8'+'?6 ' &%/8(&6+0 –7,2 –4,5 –1,4 1,3 3,1 –8,5 –11,4

M&6+/$(&8 ' /2,.: –6,9 –5,7 –5,0 –4,1 –2,0 –7,7 –14,3

G'+6+/(26, )%,8%*:+(/8: 17,2 0,9 4,6 7,8 3,2 +/) +/)

P$%&6?'' / +%)2'E'505 '59>%/82(5 –9,8 –5,4 –3,1 8,1 2,5 –6,2 –9,9 

Q(/9)6&/82%++(% 9$&62*%+'% –11,8 –11,0 –9,0 –3,4 –7,3 –2,8 –11,3

P;&6.(26+'% –8,7 –7,3 –5,5 –4,2 –2,6 –12,2 –15,3

K)&62((1&6+%+'% ' $&%)(/862*%+'% /(?'-

6*:+01 9/*97
–10,9 –6,9 –8,2 –5,5 –4,1 –12,2 –15,3

<&%)(/862*%+'% $&(A'1 9/*97 –10,2 –8,0 –4,9 –2,9 –2,1 –12,2 –15,3
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O+6*'.'&9, &%+86;%*:+(/8: 6-8'2(2 2 $%&'() / 2003 $( 2009 7(), +%*:., +%

(85%8'8: .+6A'8%*:+03 A'/*%++03 &6.;&(/ $(-6.68%*,. H6.&02 5%E)9 56-/'59-

5(5 ' 5'+'595(5 )(/8'76%8 13,5 $&(?%+8+(7( $9+-86 2 2009 7()9 (56-/'595

)(/8'76%8/, 2 &0;(*(2/82%, &0;(2()/82% – 14,5 %, 5'+'595 – 2 7(/9)6&/82%++(5

9$&62*%+'' – 1 %).  

<(*9A%++0% &%.9*:8680 9;%)'8%*:+( /2')%8%*:/829C8 ( +%(;1()'5(/8'

-&%)'8+05 (&76+'.6?',5 9/86+62*'268: )'==%&%+?'&(26++9C /862-9 )*, &6.*'A-

+01 /=%& &%6*:+(7( /%-8(&6 4-(+(5'-'. D. $&(2%)%++(7( '//*%)(26+', 2')+(, A8(

$&6-8'A%/-' 9 2/%1 $&%)$&',8'3 &%6*:+(7( /%-8(&6 2+% .62'/'5(/8' (8 2')6 4-(-

+(5'A%/-(3 )%,8%*:+(/8' +%8 2(.5(E+(/8' ;&68: -&%)'8 $( /862-% 16–20 %. 

H6//5(8&'5 $()&(;+%% ()'+ '. 26E+%3L'1 2')(2 4-(+(5'A%/-(3 )%,8%*:-

+(/8' – 56L'+(/8&(%+'%.

R6L'+(/8&('8%*:+03 -(5$*%-/ 2-*CA6%8 2 /%;, ;(*%% )26)?68' $()(8&6/-

*%3 (5%86**((;&6;68026C>9C $&(50L*%++(/8:; $&('.2(),>9C /&%)/826 $&('.-

2()/826; 8&6+/$(&86; (;(&(++9C $&()9-?'C, 6 86-E% $&%)5%80 $(8&%;*%+',)

' $&' ($&%)%*%++01 9/*(2',1 )(*E%+ /868: -*CA%205 =6-8(&(5, 2*',C>'5 +6

4==%-8'2+(/8: '++(26?'(++(7( /?%+6&',.

R6L'+(/8&(%+'% $&'.26+( (;%/$%A'8: $&('.2()/82%++05 (;(&9)(26+'%5

-*CA%20% /%-8(&0 4-(+(5'-' ', 2 $%&29C (A%&%):, (;&6;68026C>'% $&('.2()-

/826, 2 /2,.' / A%5 (+( ($&%)%*,%8 /(/8(,+'% $&('.2()/82%++(7( $(8%+?'6*6 H(/-

/'3/-(3 G%)%&6?''. P8 9&(2+, &6.2'8', 56L'+(/8&(%+', .62'/,8 568%&'6*(%5-

-(/8:, 4+%&7(%5-(/8: 26*(2(7( 2+98&%++%7( $&()9-86, $&('.2()'8%*:+(/8: 8&9)6,

$&(50L*%++6, ;%.($6/+(/8: ' (;(&(+(/$(/(;+(/8: 7(/9)6&/826.

I8'1'3+03 $%&%1() - &0+-9 2 -(+?% $&(L*(7( 2%-6, ;%.9/*(2+(, $(*(E'-

8%*:+( $(2*',* +6 &6.2'8'% )(;026C>'1 (8&6/*%3 – -6- +6';(*%% )(1()+01, +(

$679;+( /-6.6*/, +6 (;&6;68026C>'1 (8&6/*,1 $&(50L*%++(/8', 2 $%&29C (A%-

&%): – +6 56L'+(/8&(%+'' [4]. I%7()+, )(*, 56L'+(/8&(%+', 2 (;>%5 (;S%5%

$&(50L*%++(7( $&('.2()/826 HG /(/862*,%8 (-(*( 20 %, 9/89$6, $( 5%+:L%3

5%&% 2 )26 &6.6 $(-6.68%*,5 $&(50L*%++( &6.2'801 /8&6+. O $( $()62*,C>%59

;(*:L'+/829 $(.'?'3 2 5'&(2(5 4-/$(&8% 56L'+, (;(&9)(26+', ' 8&6+/$(&8+01

/&%)/82 2-*6) /8&6+0 /(/862*,%8 )%/,80% ' /(80% )(*' $&(?%+86 ((8+(/'8%*:+(%

'/-*CA%+'% $&%)/862*,%8 4+%&7%8'A%/-(% (;(&9)(26+'% – (-(*( 2,5 %). 

# 86;*. 3, 4 +6 (/+(26+'' )6++01 /868'/8'-' $&%)/862*%+0 $(-6.68%*'

&%+86;%*:+(/8' 6-8'2(2 ' /((8+(L%+', .6%5+01 ' /(;/82%++01 /&%)/82 )*, $()-

(8&6/*%3 56L'+(/8&(%+',. # 86;*. 5 (8&6E%+6 )'+65'-6 )'==%&%+?'6*6 ='+6+-

/(2(7( &0A676.

"6- 2')+( '. $&%)/862*%++01 20L% &6/A%8(2, +' ()+6 '. $()(8&(/*%3 56-

L'+(/8&(%+', +% 2 /(/8(,+'' 2.,8: -&%)'8 $( $&%)*676%505 $&(?%+8+05 /862-

-65 ;%. /+'E%+', &%+86;%*:+(/8' /(;/82%++01 /&%)/82 ' 919)L%+', /2(%7( ='-

+6+/(2(7( $(*(E%+',. # $%&29C (A%&%): 48( (;9/*(2*%+( 2%/:56 /-&(5+(3 &%+-

86;%*:+(/8:C 6-8'2(2 $()(8&6/*%3. !( -&'.'/6 2008 7()6 $()(8&6/*' '5%*' 8%+-
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)%+?'C - 92%*'A%+'C &%+86;%*:+(/8' 6-8'2(2, +( $(/*% -&'.'/6 (85%A6%8/, &%.-

-(% /+'E%+'% $(-6.68%*%3 2$*(8: )( (8&'?68%*:+(7( .+6A%+', )*, $&%)$&',8'3

$( $&('.2()/829 8&6+/$(&8+01 /&%)/82 ' (;(&9)(26+',. @%/5(8&, +6 48(, $&%)-

$&',8', 56L'+(/8&(%+',, -6- )( -&'.'/6, 86- ' 2 $(/8-&'.'/+03 $%&'(), $&(-

)(*E6C8 92%*'A'268: 2 /2(%3 /8&9-89&% .6%5+0% /&%)/826.

M6;*'?6 3 

 !"#$!%# &'"(#)'*+",-(! #%(!.,.

5&'/5&!6(!7 $#8!",-(&,'"!6, % 

<()(8&6/*: 2005 2006 2007 2008 2009 

<&('.2()/82( 56L'+ ' (;(&9)(26+', 6,1 6,7 7,1 5,9 3,0 

<&('.2()/82( 4*%-8&((;(&9)(26+',, 4*%--

8&(++(7( ' ($8'A%/-(7( (;(&9)(26+',
6,2 8,3 10,5 5,5 3,2 

<&('.2()/82( 8&6+/$(&8+01 /&%)/82 ' (;(-

&9)(26+',
1,6 3,2 4,4 –2 –5,1 

M6;*'?6 4 

 !"#$!%# -,,(",8'"!6 9#'$"3: ! -,)-(.'""3: -&'/-(.

5&'/5&!6(!7 $#8!",-(&,'"!6 (%,;00!1!'"()

<()(8&6/*: 2005 2006 2007 2008 2009 

<&('.2()/82( 56L'+ ' (;(&9)(26+', 1,7 1,7 1,9 2,2 1,9 

<&('.2()/82( 4*%-8&((;(&9)(26+',, 4*%--

8&(++(7( ' ($8'A%/-(7( (;(&9)(26+',
1,4 1,4 1,5 1,7 1,5 

<&('.2()/82( 8&6+/$(&8+01 /&%)/82 ' (;(-

&9)(26+',
1,9 2,1 2,2 2,8 3,3 

M6;*'?6 5 

 !"#$!%# /!00'&'"1!#*# 0!"#"-,.,2, &34#2#

5&'/5&!6(!7 $#8!",-(&,'"!6, % 

<()(8&6/*: 2005 2006 2007 2008 2009 

<&('.2()/82( 56L'+ ' (;(&9)(26+', –4,6 –3,7 –2,9 –6,3 –12,3 

<&('.2()/82( 4*%-8&((;(&9)(26+',, 4*%--

8&(++(7( ' ($8'A%/-(7( (;(&9)(26+',
–4,5 –2,1 0,5 –6,7 –12,1 

<&('.2()/82( 8&6+/$(&8+01 /&%)/82 ' (;(-

&9)(26+',
–9,1 –7,2 –5,6 –14,2 –20,4 

I*(E'2L9C/, /'896?'C 9/979;*,%8 ' /*'L-(5 20/(-6, /&%)+,, /862-6 $(

-&%)'865, -(8(&6, +%)'==%&%+?'&(26++6 ' $(48(59 +% 5(E%8 7';-( &%67'&(268:

+6 '.5%+%+'% /'896?'' 2 (8&6/*', A8( /9>%/82%++05 (;&6.(5 .68&9)+,%8 $%&%-

2() (8&6/*' ' 4-(+(5'-' 2 ?%*(5 +6 +(203 486$ 5()%&+'.6?''.
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FEATURES AND TRENDS OF CREDITING RUSSIAN ECONOMY  

(ENGINEERING INDUSTRY) 

The article considers the credit terms in 15 branches of Russian economy over 

five years. The analyzed data indicate the importance of establishing graduated rate on 

credit for industries. The study is mainly focused on mechanical engineering industry.   
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