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[Tocne pecdbopMbl B cucTeMe MHBECTUPOBAHUS U (pUHAHCHpOBaHUd, ¢ Hadasga 90-x romos
KUTaliCKre (DUHAHCOBbBIE yUPEKICHNUS HAYa M yIaCTBOBATH B JIECCHOM X03stiicTBe. BaHkoBCckue
KPeIUTHBIE OpraHu3aiun U (POHIBI TOCYIAPCTBEHHBIX JIECHBIX KOPIOPAIUi B ONpee eHHOMN
MPOTIOPAIINY CTAIM HHBECTHPOBATH B JIECO3ar0TOBHTEIbHBIE, epeBo00pabaThiBaoIine (B TOM
qHCIie B TPOU3BOICTBO OyMaru, (haHepbl, XUMIIECIIPOMXO03) U IPYTHE IPOEKThI JIECHOIO X035~
ctBa. C moCTeeHHBIM pa3BUTHEM PedOpMbl, OAHKOBCKHE KPEAUTHBIE OPTaHU3AINU HAYAIN
WHBECTUPOBATH BO BCIO OTPACJIb JIECHOW TPOMBINLIEHHOCTH, TPEA0CTABUB 3DPEKTUBHBIN WH-
CTPYMEHT, HeOOXOIUMBIH /IS Pa3BUTHSA JIECHOTO X03giicTBa. < ?xml:namespace prefix = o ns
= "urn:schemas-microsoft-com:office:office" />

Tem me Menee, COTPYAHUYECTBO HE BCErJA MPOXOJAUIO JIETKO HA HAYaJbHBIX ITAIax, B
HepBbIE JIECATD JIeT, COOTHOIIeHne mpodaeMubIX KpeauToB NPL cpean mpoeKkToB JIecHOTO X0-
saiicTBa B cpegneM coctapmio 53%. To ecTh cymecTBoBaI GOIBINONR PUCK 1715 (PUHAHCOBBIX
yupe:xjaenuii. KpeauTopsl HacTauBaJKM Ha CJAOKHON TpOIEAype YTBEpP:KIEHHSI, 9TO CTAaHO-
BUJIOCH IIPEISATCTBUEM JIjis 110jIydenns KpeauToB. Ho mojjep:KkKa jJecHoro Xo3sicTsa craJia
CTpATErm9IecKnu BayKHOIl it pa3BuTus crpanbl. C TOYKHN 3pEHUs] PECYPCHOTO 00eCIedeHns,
JIPEBECUHA SIBJISETCS HE3aMEHUMBIM PECYPCOM JIJIsi IKOHOMUYIECKOTO U COIUAJIBLHOIO Pa3BU-
tus. Takzke JecHOe X034MCTBO pacCCMAaTPUBACTCA KaK BayKHAasl OTPACb ¢ TOUKU 3PEHUST YKU3-
HU HaceJIeHusl, COXPAHEHHUsI OKPYZKAIOIIeH cpeibl 1 SKOHOMUYECKOTO PA3BUTHUS BO BCEM MUPE.
[TosTomy (punancoBbie yUupekIeHUs MPOJOIKAIT U3ydaTh U 3aUMCTBOBATH OIBIT HEKOTO-
PBIX MeZKIYHAPOIHBIX (DHHAHCOBBIX OPTaHW3AIMUI B MPEJOCTABICHHN KANTAIA U JOCTUTIN
OTHOCHTE/ILHO XOPOIIUX pe3yabraToB. Ho ceiivac, Korjia SKOHOMHUKA U ODIECTBO CTPEMMU-
TEJbHO PAa3BUBAIOTCH, (PMHAHCOBBIM YUPEXKJICHUAM HEOOXOIMMO HEIIPEPHIBHO paboTaTh Ha/l
VIIYYIIeHHEeM YCJIOBUN KPEIUTOBAHUS I VAOBIECTBOPEHHS IIOTPEOHOCTEN Pa3sBUTHSI.

1. UccietoBanue cucTeMbl HHBECTHIME M (PUHAHCHPOBAHUS JIECHBIX XO3SHCTB Ha OCHOBE
COBPEMEHHBIX (PHMHAHCOBBIX UHCTPYMEHTOB.

B Kurae 3nauuTesibHast 9acThb U3 260 MHJLITHOHOB I'€KTAPOB JIECHBIX 3€Meb pa3MelieHa
B OTJIAJICHHBIX TOPHBIX paitonax. Paszsurue jiecHON HPOMBIILIEHHOCTH SIBJISETCS HecOAIaH-
CHPOBAHHBIM, CYIECTBYIOT OOJIBIITIE PETHOHAJIBHBIE PA3InIns. TakuM 00pa3oM, B Pa3BUTUU
GpUHAHCOBOH TOJJIEPKKH JIECHOTO XO34HCTBa HEOOXOMMO HCIIO/IH30BATh PAa3JIUIHbIE TTO/IX0-
Jibl. Vlcnosib3y1oTes cjeyIonue OCHOBHBIE TOIXO/IbI:

(A) Jlecxo3 kommannu. Takue bOPMBI, KaK rOCYIaPCTBEHHBI N KOJJIEKTHBHbI JIECX03,
apPEeHIYIOT V KPEeCThbdAH 3eMeJIbHbIe YIACTKU IS mocaaku. OupeaeeHHbi IPpoIeHT OT Ipo-
JIayKA KOMIIAHUEH JIecHO# MTPOAYKIINKE KPecThsIHaM UIET B 0OMeH Ha JeCHBbIe YIOdbs, KOTOPBIE
obecrieanBalOT HYKHBIM ChIPbeM JijIsi 00pabarbiBatomiero 3apoja. [Ipu Takoii cxeme cTOpPOHbI
JIEJIAT JOXOJbI OT JIECHOT'O XO34iCTBA B pAMKaXxX JIOJTOCPOYHOIO MAPTHEPCTBA.
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(B) Jlecxo3 obmunbl (MEKpOpaiionsr). Opranu3yioT KpecThsH KOIEKTHBHO 3aHUMATHCSI
nocaikoit. B opranmzamnuio BxoaaT b0 YaeHbl ceMbu, MO0 B BUE J0OPOBOJIBHOIO COTPY/I-
HUYECTBA WK B APYruX pOpMax. ITO TECHO CBI3AHO C YCUIUSIMU DAHKOB U IIPABUTETHCTBA
10 CTPOUTEIHCTBY WH(MPACTPYKTYPHI, HATPUMED, TOPOT.

(B) Pexxum mukpodunatncuposanus. Oneparysi MUKPOKDeTUTOBAHUS TTOPA3YMEBAET CJie-
JYIOIIYIO OPTaHU3AIMOHHYIO CXeMY: WIEHBI - TPYIIIA - HeHTP. YJIeHbI T0KHbBI BBLIOJIHITH CBOH
obsi3aTeIbCTBA. ['pyla U MEHTD SBJISETCH BaXKHBIMEU dJIeMEHTAMU OPraHU3alun Jijis 00ec-
nevYeHns BO3BPATA KPeJIUTa W HOPMAJIHHOTO (DYHKIMOHUPOBAHUS TPOEKTA. LJIEHBI C COOT-
BETCTBYIOIIAM TTOJIO’KEHUEM 1 COOJTIO/IABINHE MPABUIA BO BPEMsl MPOTLJIOTO PAyHIa KPeIuTa,
MOTI'YT MOJYYUTD CJIEAYIONIUN KPEJIUT, pasMepoM OOJIbIle, deM mpeablaylnuii. Takum obpa-
30M, WIEHBI IPYIIBI CBA3AHBI JIPYT € JAPYTOM B HEOOJBIION ceTH W OTBETCTBEHHBI JIPYT 34
JIpyra, IpU 3TOM Takas (popMa HE HYZKJIAeTCd B CTOPOHHEH rapaHTHM.

2. UccnenoBanne NCTOYHUKOB KPEINTOBAHUS JIECHBIX XO3SIICTB

KpeauTuslit nepuos JIeCHOTO MPOEKTa JITUTEICH, & KPEJUTHBIE CPEJICTBA OTHOCUTE/IHLHO
HeJTUKBUIHB. CyIecTByeT JOBOJIBHO PE3KOe MPOTHBOPEYHE MEXKIY JO0JTOCPOYHBIM KpeIH-
TOM U KPATKOCPOYHBIM IpHUBJICUYEHUEM CPeICTB (DUHAHCOBBIMHU yupexkaeHusMu. [losromy
HEOOXOUMO 33IeHCTBOBAHNE PA3J/IMYHBIX KAHAJIOB BCEBO3MOYKHBIX yUpexkaeHuil majs op-
MUDOBAHUS KAINTAIA JECHBIX XO3SHCTB.

(1) Tlpupnedenne ydacTust HeJOPOrux (HOHIOB CTPAXOBAHMSI

B pesysibrate ananuza (popM u BHIOB Pa3JIHUYHBIX (POHIOB CTPAXOBAHUS, MOXKHO T'OBO-
PUTH O TOM, UTO MEHCUOHHBIN (DOHJ CTPAXOBAHUS SBJETCS 0o0Jiee MOAXOISIINIM JIIsT UHBe-
CTUIUN B JIECHOE XO35IHCTBO, OCOOEHHO JI/Tsl TIOCA/IKH ITPOMBIIILJIEHHOTO JIeCa W3 BBICOKOKAYe-
CTBEHHBIX JPEBECHBIX MOPOA, OosbiuM guaMerpoM. CPOK MEHCHOHHBIX CTPAXOBBIX BKJIAI0B
COCTABJISIT OKOJIO 3D JIeT, & TePUO/ BRIPAIUBAHUS BHICOKOKATECTBEHHOTO JepeBa ¢ OOJIhITTHM
JuaMeTpoM - ot 25 110 40 JeT, 3HaYuT X MEePHOALl OYeHb coBlagaioT. B Kurae nporenrabre
CTaBKU IMEHCHOHHOTO (POH 18 HU3KHU, & CPEJICTBA UCIOIB3YIOTCA TOJBKO IS BJAOYKEHHUS B TOCY-
JlapCcTBEHHbIe 00JIMIalluKk U puodpeTeHne OCHOBHBIX CpeJICTB DaHKOB. BhicOKOKavecTBeHHAs
KPYITHAs IPEBECUHA STBJISIETCS AeMUIIMHTHBIM TOBAPOM HA, PBIHKE CETOJIHS U OyIeT ABISITHCS
B Oy/yIeM, JOXOIbl OT TMPOaYK cTabmIbHBI. bjaromaps codeTaHuio AByX CTOPOH B PaMKax
OJIHOl CHCTEMBI, 9TO HO3BOJIET HE TOJHKO PEHIUTH TPob/IeMy HEXBATKH JICHE?KHBIX CPEJICTB
B JIECHOM XO3d#CTBe, HO ¥ HAHTH BO3MOXKHOCTD I MCIIOJB30BAHHS CPEJCTB IMEHCHOHHOIO
donga crpaxoBanust. MOKHO cKa3arTh, 4TO OHU JIOHOJHLAIOT JAPYT jpyra. Kpome Toro, crpa-
XOBBI€ KOMIIAHHH MOT'YT WHBECTHPOBATH Y€Pe3 YIOTHAMOUYEHHBIE (DUHAHCOBBIE YUPEIKICHISA
WU 9epe3 MOKYIKY JIECHBIX O0IUraruii.

(2) UaTerpamus rocyIapCTBEHHBIX CIENUATBHBIX (hopM (hUHAHCHPOBAHUI JJIsT JIECHOTO
XO34HiCTBA

a. MoxkHO cBsa3arh Bblady (DUHAHCHPOBAHUS B IIOMOIIL O€JHBIM, KPEJIUTOB JJIsl Pa3-
BUTHSI CETHLCKOTO XO34AHCTBA C JIECOHACAYKIEHUEM, a TaKykKe MOOWIN30BATH MPEANPUITHSI U
HAaCeJeHue JJ9 WHBECTUIHAA.

0. IlyTém mpoBegeHns HHCTHTYIIMOHAJIBHBIX WHHOBAIUI, PErUCTPUPYIOTCH rapaHTHIHbIE
KOMIIAHMY, UMEIOIIHEe CTAOMIBHBIM KauTa , YTOOBI IIPEIOCTBIISATD KPeIUTHBIE TAPAHTUHN 1T
HPOEKTOB B JiecHOM xo3sifictBe. U1 Takke aomoHuTE/1bHO (DOPMUPYIOT JIECHBIE PECYPCHI B
Ka9YecTBe 3aJI0Ta, YCUJIUBAIOS NHBECTUITMOHHBIN MYJIbTHILINKATOD JIECHBIX MHBECTUIIHN depe3
KPEJIUTHBIE CPEJICTRA..

(B) IlpuBiedenue rpanTa Wid KPEJIUTHBIX CPEJICTB U3 APYTUX CTPAH U PA3TUIHBIX Opra-
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HU3AIINI.

Mubivu coioBamu, 6J1aroapst COU€TeHUIO YU Tocy1apcTBa ¢ IpenMyIinecTBaMmu (puHaH-
cUpOBaHUS (DUHAHCOBBIMHU yUPEKJICHUA, CO3/1aeTCsd 3(PpPEKTUBHBIN MEXaHU3M KPeTUTOBAHUSI,
obJierdasi u cHuMAast bapbephl, TPENSITCTBYIOINE NHBECTUIINAM U (PUHAHCUPOBAHWIO JIECHOTO
xo3giicTBa. TakzKke HEOOXOIUMO 33 /1efiCTBOBATH AOIOJHUTEIbHbBIE KaHAIb (PHHAHCUPOBAHHUSI,
4TOOBI PEIIUTH MPOOJIEMBI, CTOSIINE [epel PA3SBUTHEM JIECHOTO XO3gMCTBA.
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