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3Ha4YeHne U QyHKUUU
rocygapCTBEeHHOro KpeguTa.

» [OCYAapCTBEHHbLIN KPEANUT - OAHA U3 GOPM KPeAUTHbIX
OTHOLWEHMN, UMEeIOLLLAs Caeiytolmne NpuU3Haky KpeaunTa:
Ha/nune KpeamTopa M 3aeMLLMKA KakK lopuandeckm
CaMOCTOSATE/IbHbIX CYyObEKTOB KpeaUTHOM CAENKW;
aKKYMYyAAuMM CBOOOAHBIX AeHEeXHbIX CPeACTB HaceeHus,
npeanpuaTUM M OpraHM3aLmMm Ha NPUHLMNAX
BO3BPATHOCTM CPOYHOCTU U MAATHOCTM (B
MCKOUYUTE/IbHBIX C/Tydasx AonyckaeTca 6ecnpoLeHTHbIN
33eM pecypcoB); BO3SMOXHOCTb MCMNOJ/Ib3OBAHUS
roCyAapCTBEHHbIX KPeAUTHbBIX ONepaLmn BHYTPU CTPAHbI
M B MEXAYHAPOAHbIX OTHOLIEHUSAX.




* C noMowWbiO rocyfapCTBEHHOro KpeauTa
rocyfapcTtBo  Mobuamnsyet AOMOJHUTE/bHbIE
dMHAHCOBbIE pecypcbl ANA

dMHAHCMpOBaHMA obLerocyaapcTBeHHbIX
PAacXo40B W BbINOAHEHUSA CBOUX QPYHKLMUN.
[lo cBOEM SKOHOMMYECKOWN NpMpoae
rocboaxeT nepepacnpesensier 4acTb
HaLWOHA/JIbHOro A0X0AQ CTPaHbI.




» [OCypapCTBEHHbIM KpeaUT npeacTaBaseT
OTHOLIEHMSA BTOPUYHOrO pacnpesesieHns CTOMMOCTH
BA/1I0BOI0 BHYTPEHHEr0 NpoAYyKTa U 4acTu
HauMOHaAbHOro boratcTea. B chepy ero npmmeHeHuUs
nonagaeT 4acTb AOXOA0B U (POHAOB,

CHOPMMPOBAHHBIX HA CTAAUN MEPBUYHOIO
pacrnpeaeneHns CTOMMOCTU. Yepes rocysapCTBEHHbIN
KpeauT nepepacnpesensitorcs CpeAcTBa,
HanpaBasemble B PoHAbl noTpebaeHns. O6bIYHO UMK
ABNAIOTCA BPEMEHHO CBODOAHbIE AeHeXHble CcpesCcTBa
HaceneHus, NpeanpuUATUMA U OpPraHn3auuu, He
npeAHa3HayeHHble AN\ Tekylero notpebaeHus.




Knaccupukauma rocyaapCcTBeHHOro
KpeauTa.

[Noa dopmon KpeamMTa NOHMMAETCS BHeELLHee
NPOSABJ/IEHNE COAEPXKAHUA TE€X SKOHOMUYECKMX
OTHOLIEHMWN, KOTOPbIe BblpaxaeT kpeauTt. B

MCTOPUM HALero rocygapcrea  LWMPOKO
MCMOJ/Ib30BAJINCb TOBApHaa U AeHeXHas
dOpMbl roCyA,apCTBEHHOIO KpeanTa.

ToBapHas dopma NpUMEHSANACb B NEPEXOAHbIM
nepuoa OT KanumTanam3amMa K COLMaan3Mmy.
AeHexHas popma KpeamTa noayymaa pasBuTme
nocne AMkBugaumm 6rog>xeTHoro geduumra.




BHYTpeHHMIN rocyfapCTBEHHbIM KpeanuT MOXeT
BbICTYNMaTb B (POPMax rocyAapCTBEHHbIX 3aMMOB, KPeAUTOB
HaumoHanbHoro 6aHka Ha nokpbiTMe gedpuumnTta 1 Apyrux
KPATKOCPOYHbIX U AO/NTOCPOYHbIX 00A3aTeNbCTB.

[OCyAapCTBEHHbIE 3aMMbl XapPaKTEPU3YIOTCS TEM, YTO
BPEMEHHO CBOOOAHbIE JeHEeXHbIe CpesCTB, MMeloLWwmnecs y
PU3NYECKNX U IOPUANYECKUX NNL, NPUBAEKAKOTCH AN
PUHAHCMPOBAHMS 0bLECTBEHHbIX NOTpebHOCTEN NyTeMm
BbIMyCKa M peaansaymm obavraymnm m gpyrmx
rocyfapCTBEHHbIX bymar.




Ana KpeauTopoB rocyAapCTBEHHbIM KpeauT - ¢opma
cbepexeHus, MHBECTUPOBAHUA CPEACTB B LieHHble Bymary,
MpUHOCALLME JOMONHUTENbHBIM A0X04. Benvika v
rapaHTUA BbINONHEHUS YCI0BUM KPeAUTHOMU CAENKN CO
CTOPOHbI FOCYAAPCTBA. PbIHOK roCyAapCTBEHHbIX LLEHHbIX
bymar npeacTtaBaseT NepBUYHbIM MHBECTOPAM

(KpeauTopam) psg, YHUKANbHbIX BO3MOXHOCTEMN, TaKUX
KaK rapaHTWs NOJHOTbI U CBOEBPEMEHHOCTU NJIaTEXEN;
BO3MOXHOCTb €4MHOBPEMEHHOI0 pPa3MeLlLeHuS
NPAaKTUYECKN HEOTPAHMUYEHHBIX CYMM JEHEXHbIX
CPeACTB; BbICOKAs JIMKBUAHOCTb; OTHOCUTE/IbHO BbICOKas
AOXOAHOCTb; Hannume 3PPeKTUBHON CUCTEMDI
6e3HaIMYHbIX pacyeToB No bymaram u T.4,.




[ocysapCTBEHHbIN KpeauT AennTCcs Ha BUAbI,
oTpaxatuwme cneumPpuky OTHOLWEHUN N BAUSHUS
paga ¢akTopoB. Buabl rocysapCTBEHHOro KpeamTa
onpeaensitoTCA: COCTaBOM 3aeMLLMKOB U KPeAUTOPOB;
KOHKPETHbIMX MPUYMHAMM NOSBAEHUS NOTPEOHOCTU Y
rocygapcresa Mmobuamsaumm cpescTs; MecTom
NoNy4YeHUs KpeaunTa; OpMoUn ero oPpopm/ieHuUs;
METOAaMW MPUBNEUYEHNSA AEHEXHbIX PECYpCOB U

cnocobamu nx BO3BpaTa; CPOKAMM NOraLLEeHUS
rOCYAapCTBOM CBOMX OBS3aTe/IbCTB; CTEMEHBIO PUCKA
KpeaMTopa 1 3aeMLLMnKa.

B 3aBMCMMOCTM OT XapaKTEPUCTUKN 3aeMLMKa
rocyAapCTBEHHbIN KpeauT ObiBaerT:

LLeHTPA/IN30BaAHHbIN;
AELEeHTPA/IN30BAHHbIN.




B nepBoM c/iyyae B KayecTBe 3aemuimKka BbicTynaet KabuHer
MWHUCTPOB 1 €ro LeHTpabHbI GUHAHCOBbLIV OPraH
(MWHUCTEPCTBO PUHAHCOB), BO BTOPOM - MECTHble OpPraHbl BAACTH
(Munnn Megxnuc). leu,eHTpasn30BaHHbIE 3alMbl NPOBOASATCS
AN YaCTUYHOMO MOKPbITUA PAacXOA0B MeCcTHoro 6roaxeTa, a
LeneBble 3alUMbl A1 PUHAHCMPOBAHUA KOHKPETHbIX MPOEKTOB,
CBSI3@HHbIX C COLMANbHO-3KOHOMMYECKNM pa3BuTnem obnacty,
roposaa, pavoHa. MecTHble 3amMbl obecneymBalOTCS
MaTepuaibHbIMWU, PUHAHCOBBIMU N HEBELLECTBEHHBIMW aKTMBAMMU,

HaxoAAWMMNCA B KOMMYHaJ/IbHOW COBCTBEHHOCTM.

Mo MmecTy nonyyeHus kpeamTa, roCyaapCTBEHHbIV KpeanT
NoApasAensieTcss Ha: BHYTPEHHME N BHELLHME 3aUMbl

= [lo cpokaM OHU AenaTca Ha:
KPaTKOCPOYHble (40 1 roaa);
cpeAHeCcpoOYHble (0T 1 40 5 N1eT);
[A0JIFOCPOYHbIe (CBbIWEeS f1eT).




B KaXZ0M KOHKPETHOM CJ/lydae OroBapuBalOTCA YCJ/IOBMS,
dOpMbl 1 CPOKM roCcyAapCTBEHHOIO KpeauTa.

B 3aBucMMoOCTM OT popMbl U nopsiaka obopMaeHUs
KPeAUTHbIX OTHOLUEHWUM PA3/INYAIOT:

rocyfapCTBeHHble 06AMraLMOHHbIE 3aUMbI;
6e306/1MrayMoHHbIE 3a1Mbl.

Bbinyck pasHoro poaa KkasHa4yenckunx 06s3aTesnbCTs,
BeKCenen, KpeaAnUTOBaHME LeHTPasibHbiM BaHKOM
rocyfapCcTBeHHOro btogxeTa - 3T0 npuMepbl
6e306/1MrayMoHHbIX 3aMMOB.




O6aurauus - 370 LeHHas bymara, y40BaeTBOpSAOLW,AS
BHECEHME ee BJIALeNbLEM AEHEXHbIX CPeACTB U
noaTeBepxaatowasn 0b6a3aTeNbCTBO IOPUANYECKOrO /ML, ee
BbIMYyCTMBLIEro, BO3MECTUTb eMY HOMUHA/IbHYHO CTOMMOCTb
3TOM LeHHOW Bymaru B npesyCcMOTPEHHbIV B HEW CPOK, C

ynaaTon PUKCMPOBAHHOIO MPOLEHTA.

KasHauenckune obs3atenbCTBa (BeKCENS) FOCYAAPCTBA - BUA
LLeHHbIX bymar, y40BNeTBOPAOLWMX BHECEHNE NX
AepXaTensaMn AeHeXHbIX CPeACTB B O104XeT U Aatowmx
NpaBo Ha NoJiyyeHne PUKCMPOBAHHOIO AOXOAA B TeYeHue
Cpoka BnageHuss nMmn. PasmewtatoTcs Ha 406poBOABHOM
OCHOBE CpeAu KPUANYECKNX U PU3NYECKNX NL,.




Knaccupmkauma rocynapCTBEHHOro
KpeauTa.




| FlocynapCTBEHHbIN KpeanuT




OopMbl FrOCyfapCTBEHHOro KpeauTa




YnpasneHne rocygapCTBeHHbIM
KpeguTomMm.

POyHKLNOHMPOBAHME TOCYAAaPCTBEHHOMO
KpeauTa BegeT K obpasoBaHMIO
rocysapCTBEHHOrO A0/ra, NPeACTaBAAIOWEro
cobon BCO CyMMY BbIMYLEHHbIX W

HEMNOraweHHbIX 4O0/ITOBbIX 0b6A3aTeNbCTB
rocyaapcrtea, BK10O4ad CyMMY HaAYUC/IEHHbIX
NpoUEHTOB, KOTOPbIE A40J1KHbI ObITb MO HUM
BbilN/1a4€HbI.




» [OCypapCTBEHHbIN 40T ABASETCA Hambosiee nOJIHOM
KOZIMYECTBEHHOW XapaKTEPUCTUKON KPeAUTHbIX
OTHOLWEHMN TOCYAapCTBa, OTPAXAKOLWEeNcs B
CTAaTUCTUYECKOW OTYETHOCTU. BeanunHa rocyaapcTBeHHOro
A,0/Ira NMOKa3blBAET MLb OAHY PE3Y/IbTAaTUBHYK CTOPOHY

OTHOLWEHMN: 3a40/IKEHHOCTb FOCYAapPCTBa,
obpa3oBaBLUYIOCS 3@ Nepuos, COOTBETCTBYHOLL UM
KOJIMYEeCTBY N1eT PYHKLMOHMPOBAHMUS CAMOr0
A,0/IFOCPOYHOrO AENCTBYIOLLENO 3aMMa, CPOK NOraLeHMUS
KOTOPOro HacTynaeT B TEKYLLEM rOAY.




[oCcyaapCTBEHHbIN AOAT AENNTCA Ha:
BHELUHUU;

BHYTPEHHUUN, KOTOPbIN CKAAAbIBAETCA W3:
33/10/KEHHOCTU MO PeasIn30BaHHbIM
obsA3aTeNbCTBAM rocyAapCTBEHHbIX 3aMMOB;

32 0/IXEHHOCTU MO Ka3HaYeUCKUM
obs3aTeNIbCcTBaM; MO 3aUMCTBOBAHUAM
CpeAcCTB CCyaHOro GOHAQ; CPeACTs,
MObMAM30BaHHbIX cOeperaTesbHOWN U
CTPaxOBOW CUCTEMAMM.




CylLecTBYIOT 3HauuUTe/NbHble pe3epBbl AN NOBbiWeHUA 3GPEKTUBHOCTM FOCYAapCTBEHHOMO KpeaunTa.

B kauecTBe HEOT/IOXHbIX MEP MOTyT 6bITb ocywecTBaEHbI Ceayrowme MeponpuAaTmnA:

1. obecneunTb peasbHyo 3aWKTY NPaB MHTEPECOB 3aMMOAATENEN U BKNAZYMKOB OT UHPNALMOHHBIX
noTepb NyTemM MNepeoLeHKN HOMUHA/NbHOU CTOMMOCTMU 06Mraumm, 3aMMoB U BK/1a40B B
KOMMepYeckmx baHkax;

2. NOBbICUTb AOXOAHOCTb OTAE/IbHbIX FOCYapPCTBEHHbIX LieHHbIX BymMar u BkAajHbIX onepaumm C
TeMm, 4Tobbl KpeanTOopbl rocyaapcTBa 6blv yBepeHbl B MOJNYYEHUN JOXOAA Ha YPOBHE He Huxe
C/IOXKMBLLErocs YPOBHS MHOAALUN B CTPaHe;

3. AN5 NpobyXaeHUsa peanbHOro MHTepeca GU3MYECKUX U LOPUANYECKUX NNL, K KPEAUTHBIM
onepaumnsM rocyAapcTea LenecoobpasHo He TO/bKO 3alMLLATb MHTEpPechbl KPeauTOpPOB, HO U
MakCMMasbHO pa3HO0bpasnTb YCA0BMSA BblNMyCKaeMblX 3aMMOB (MO Cpokam, Mo cnocobam BbINAaTbI
£,0X043a, N0 AOXOAHOCTU LieHHbIX bymar, no obecnevyeHnIo NONHOW IMKBUAHOCTU obauraumm);

4. PACUMPUTL KPYr 3aMMOAATENeN 3a CYET AOMYCKa K KPEeAWTHBLIM OnepaLyaM rocy4apcTBa BCex
6e3 uckatoueHNs npeAnpUSTUN, OPraHM3aLnK, YYPEXAEHUN;

5. NepenTV Npu peannsaLmm rocyAapCTBEHHbIX LeHHbIX O 0PpULMANbHOro Kypca K PbIHOYHOMY,
onpesensieMOMy Ha OCHOBE peasibHOro cnpoca Ha ¢GOHAOBbIE LLeHHOCTH;

6. ocywecTBUTb nepexos OT 6e3Bo3BpaTHOro 6rAXETHOro GUHAHCUPOBAHUS

I'Ipe,ﬂ,l'lpl/lﬂTl/ll\/ll MOpFaHM3aLl,l/Il\/'I Ha OKa3aHue MM nomMmown npenmyuweCtBeHHO nNyTemM npeaocrtaB/i1eHUA
Ka3Ha4YeNCKnX ccys;

7- OTKa3aTbCA OT NMPAMOro 6€3BO3Me3,£I,HOI'O n 6e3BO3BpaTHOFO MCrnoJib30BaHWMA
O6LLI,€I'OCY,£I,apCTBeHHOFO cCyaHoOro (I)OHAa B 6I-O,£I,)KeTHbIX uendax n ocywecTBaiATb npuBiedYeHune
pecypcoB KpeaUTHbIX yqpe»(p,eHMf/i Ha HYXAbl rocygapcrtBa MCKNKOYUTE/IbHO Ha HaYa/1aX:
CPOYHOCTH, NNAaTHOCTN, BO3BPATHOCTMU.




Cnacubo 3a BHMMaHue!




