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CTUMYJINPOBAHUE UHBECTUIIMOHHOM JEATEJbHOCTHU IYTEM
MOIEPHU3ALIMU UHBECTUIIMOHHOI'O HAJIOI'OBOI'O KPEJIUTA

AHHOmMayua’. 6 cmamve paccmampusaromcs hopmvl HAI0208020 CIMUMYIUPOBA-
HUs. Aémopamu npeonazaromcs nymu CO8epueHCme08aHus UHEeCMUYUOHHO20 HAN0-

206020 erduma 3a cuem yeejludeHus cCpoka eco npedocmaeﬂeﬂuﬂ.

Knwueswie cnoesa. uﬂeecmuuummbzﬁ HAN0208blU erdum, Hajlocoeo€e CMUMYTTU-

poeanue, UHeCmMmuUuyuoOHHAas 0essmenbHOCMb.

Hanorosoe CTUMYJIMPOBAHUC B COBPCMCHHOM MHUPC MMCCT KIIIOYCBOC 3HAYCHHC,
0co0o AKTyaJIbHO AJId CTpaH, HC MMCHOIIUX AOCTATOYHOI'O KOJIHMYCCTBA BHYTPCHHUX
CB060I[HI>IX PECYpPCOB, CIICAOBATCIIBHO, HYXKAAOIIUXCS B KaIIMTAJIbHBIX BJIOJKCHUAX.

[TposBisieTcss HATOTOBOE CTUMYJIUPOBaHKE B ciieayroux ¢popmax (puc. 1.1).
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Puc. 1.1. ®opMbl HAJTOTOBOTO CTUMYJIUPOBAHUS

Kaxk nmokaspiBaeT mpakTrka pa3BUTHIX 3apyO0eKHBIX CTPaH, OJIHA U3 Hauboee (-

(deKkTUBHBIX (OpPM SIBISIETCS MHBECTUIIMOHHBINA HAJOTOBBIN KpenuT. Mcnonab3oBaHue
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JaHHOW (POPMBI HAJIOTOBOT'O CTUMYJIMPOBAHUS MPeaycMOTpeHa cT. 61 «Obmue ycio-
BUS U3MEHEHHUS CpOKa YIUIaThl HAJIOTa U cOopa, a Takxke neHu u mrpaday. CtaTes 66
HK P® omnpenensier, 4To MHBECTUIIMOHHBIM HAJIOTOBBIA KPEIUT MpPEACTaBIsieT coOoM
TaKO€ N3MEHEHHE CPOKA YIIIAThl HAJIOTA, IPU KOTOPOM OPTaHU3aLUH IPEAOCTABISAETCS
BO3MOKHOCTh B T€UEHHUH OIPEIEIECHHOIO CPOKA U B ONIPEACIICHHBIX MPEIEIaX YMEHb-
1aTh CBOM IIJIATEXU 10 HAJIOTY € MTOCIEAYIONIEN TO3TATHOM YIUIATOM CyMMBI KpEeauTa
Y HA4YMCJIEHHBIX IPOLIEHTOB, NP YCIOBHM, YTO CPEACTBA B pasMepe OTCPOYEHHOTO
Hajora HanpasistoTcs Ha npoeaeHne HMOKP, Texanueckoe nepeBooOpyKEHHUE Mpo-
W3BOJICTBA, BHEJAPEHYECKYIO U MHHOBALIMOHHYIO JESATEIIBHOCTh WM Ha COLMAIBHO-
HPKOHOMHUYECKOE pa3BuTHe cyObhekta PD u mpepocraBiieHHe 0C000 BaXKHBIX YCIIYT
HAaCEJICHHUIO.

KoHKpeTHBIM MOPSAI0K YMEHBIIEHUS HATOTOBBIX IIJIATEXKEN ONPEAEIAETCS 3aKITI0-
YEHHBIM JIOTOBOPOM 00 MHBECTUIIMOHHOM HAJIOTOBOM KpEUTE.

B T0 >xe Bpemst yMeHbIIIeHHE TUTaTeX el BO3MOXKHO He O6oee yem Ha 50% oT pas-
Mepa HaJloTa, ONpe/IeIICHHOTO 10 OOITUM MpaBWiiaM 0e3 yueTa HaJu4usl IOrTOBOPOB 00
MHBECTUIIMOHHOM HAJIOTOBOM KPEAUTE B KaXJOM OTUYETHOM IMEpUOAE (HE3ABUCUMO OT
YKClIa TOTOBOPOB 00 MHBECTULIMOHHOM HAJIOTOBOM KpPEJIUTE), T. €. HAKOIUJIEHHAs B Te-
YeHUE HAJIOTOBOTO TMEpHOJa CymMMa KpeauTa He MOoxeT mnpeBbimaTh 50% cymMmbl
HAJIOTa, TOJMJIEKAILIEro yIUIaTeé OPraHW3alMel 3a 3TOT HaAJOroBbIM mepuod. Eciaum
HAKOIUJICHHAsl CyMMa KpPEAUTa NPEBBIIAET NPEACIbHBIC Pa3MEPbl, HA KOTOPBIE JOMYC-
KAaeTCs YMEHBIICHUE HAJIOra ISl TAKOTO OTYETHOTO MEPHUO/IA, TO PA3HULIA MEXKIY dTOU
CYMMOW M MPEAEIbHO AOMYCTUMOW CYMMOM MEPEHOCUTCA Ha CIEAYIOIIUN OTYETHBIN
IIEPUOA.

MHBECTUIIMOHHBIA HAJOTOBBIA KPEAUT MOXET OBITh MPEIOCTaBIICH HAJOTOIIa-
TEJBIIUKY MPU HATMYUU XOTSI ObI OJTHOTO M3 CJICAYIOIINX OCHOBAHMIA:

— IIPOBEJAECHUE OpraHU3alMeld HAYYHO-HCCIEAOBATEIILCKUX WM OMNBITHO-KOH-
CTPYKTOPCKUX pabOT TUO0 TEXHUYECKOTO MEPEBOOPYKEHUSI COOCTBEHHOTO MPOU3BO/I-
CTBa, B TOM YHCJIC HAITPABJICHHOTO HA CO3/JaHUE pab0OUYNUX MECT JIJIsl HHBAJIHIOB MJIH HA

3aIIUTY OKPYXKAKOLIEH Cpeabl OT 3arpsI3HEHUS] TPOMBILUIIEHHBIMU OTXO0IAMMU;
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— OCYILIECTBJIEHNE BHEAPEHYECKONM WM WHHOBALMOHHOM NESATENBHOCTH, B TOM
YHCJIE CO3/IaHUE HOBBIX WM COBEPILIEHCTBOBAHNUE MPUMEHSIEMBIX TEXHOJIOTHUH, CO3/1a-
HYE HOBBIX BUJIOB CHIPbS UJIM MaTEPUAJIOB;

— BBINIOJIHEHHE OpraHu3alne 0co00 BaKHOTO 3aKa3a 10 COLUAIbHO-3KOHOMUYE-
CKOMY Pa3BUTHIO PETHOHA WK IIPEIOCTABIECHUE €10 0CO00 BaXKHBIX YCIYT HACEICHHUIO.

NHBECTUIMOHHBIM HAJIOTOBBIM KPEIUT NMPEIOCTABIIAETCS HA OCHOBAHUU 3asiBJIC-
HUS OpTaHU3aluUd U 0(POPMIISETCS TOTOBOPOM YCTAaHOBIEHHOW (DOPMBI MEXKITY COOT-
BETCTBYIOIMM YIIOJTHOMOYEHHBIM OPraHOM M Opranusanuei. Pemenne o npenocras-
JICHUH WHBECTUIIMOHHOTO HAJIOTOBOTO KpeauTa MO0 00 0TKa3e B €ro Bblaue JOKHO
OBITh BBIHECEHO B TEUEHHE MECALAa CO JTHS MOJauU 3asiBICHUS.

BaXHO OTMETHUTB, UTO HAJIOTOBBIM KPEAUT ABISAETCA BO3ME3IHBIM, U TIO3TOMY 3a
ITOJIb30BAaHUEM KPEIUTOM YCTAaHABIIMBACTCA IJIATAa B BUJIE HAYHUCIAEMBIX ITPOLIEHTOB.
Cornacho 1. 7 ct. 67 HK P® He nomyckaercsi ycTaHaBIMBaTh MPOLEHTHI HA CYMMY
KpEINTA IO CTaBKE MEHEE OJHOM BTOPOM M IMPEBBIMIAIONIEH TPU YETBEPTHIX CTABKU
pedunancupoBanus L{b PO.

WMHBECTUIIMOHHBIN HAJIOTOBBIM KPEIUT UMEET OOJIbIIOe SKOHOMUYECKOE 3Haue-
HHE, OH MTO3BOJIAET I'OCYAAPCTBY OKa3bIBaTh PETYIUPYIOLIEE BO3JACHUCTBHE HA KOHO-
MUKY, TEM CaMbIM Y/I0BJIETBOPSIsi OOIIECTBEHHbIE MOTPEOHOCTH, YBEIUYUBATH HAJIOTO-
BbI€ MIOCTYIJIEHUSI B OIO/KET M CTUMYJIMPOBATh KOMIIAHUM HA YBEIMYECHHE KalUTama.
Bo3nelicTByst Ha MHTEPECHI TOCYAapCTBA M OPTraHU3alnl, THBECTUIIMOHHBIM HAJIOTO-
BBIM KpeIuT UMeeT OOJIbIIOe YKOHOMUYECKOE 3HaueHue. [ rocyjapcTBa 3To Xxapak-
TEPU3YETCS CHIXKEHHEM KalUTalIbHBIX BIOXEHUH, UTO CIIOCOOCTBYET SKOHOMUU (u-
HAHCOBBIX pecypcoB. OHAKO MHBECTULIMOHHBIM HAJIOTOBBIM KPEIUT, ABJISIACH 1OCTa-
TOYHO 3((HEKTUBHBIM HHCTPYMEHTOM CTUMYJIMPOBAHUS MHBECTUIIMOHHOM €A TEIbHO-
CTH, Ha CETOHIIHUMN JEHb HE HAXOAUT NPAKTHUECKOTO BOILIOIICHUSI.

CymiecTByeT psii mpo0biieM, OrpaHUYMBAIOIIMX PACIPOCTPAHEHHOCTh TAKOTO Kpe-
IUTa, OJHA M3 HUX — CIIO)KHAs CUCTEMa B3aUMOJECHCTBHS MEXIy CTOpoHamu. Bcee
YCIIOXKHSIETCS KaK O0JbIINM 00bEMOM JIOKYMEHTOB, HEOOXOIUMBIX JJIsl IPEI0CTaBIIe-
HHUsI HAJOrOBOrO0 KpEAWTa, TAK U BPEMEHEM Ha MX MOATOTOBKY. Baxuenmas mpo-

Oiema — 3TO HC}IOCT&TO‘IHBII\/’I CpOK MIpPE€aAOCTaBJICHUA HHBCCTHUIMOHHOI'O HAJIOTOBOI'O
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KpeauTa, B IENSAX pelIeHUs 3TOW MpoOsieMbl HEOOXOIMMO YBEIWYUTH TEPUO [0
10 net, mocKoJIbKY 0003HAYEHHOTO B 3aKOHE MaKCUMAJILHOTO MEPUOIa B D JIET HEJO-
CTaTOYHO JIJISl PEAIU3alMU OTAEIIbHBIX BUJIOB MHBECTULIMOHHBIX ITPOEKTOB.

B 37011 cBSI3M HEOOXOAMMO YUUTHIBATD CIIEIyIOINE (DaKTOPHI:

1) peHTabeNBHOCTD OTpacicii SKOHOMUKHY;

2) MHAWBUIyaIbHBIE 0OCOOCHHOCTH KaXKJIOTO BUJIA JACATCIbHOCTH;

3) mepBOHAYAIBHBIN pa3Mep WHBECTUIIMOHHBIX BIOYKECHUH.

Takum 00pa3om, HYKHO OTMETUTb, YTO Ha CETOJIHSIIHUNA JIEHb HA TEPPUTOPHUHU
P® nHBECTUIIMOHHBINM HATOTOBBIM KPEIUT, HE CTOJIBKO MOMYJISPEH U HE MOJYYHII IIH-
POKOTO MIPAKTUYECKOTO PacpOCTpaHeHUs, Kak B 3apyOekHbIX cTpaHax. Caep>kuBaro-
1Ie€ BO3/ICHICTBUE HA MPEBPAIICHUE TAHHOTO MEXAHU3MA B ICHCTBEHHBIN HHCTPYMEHT
CTUMYJIUPOBAHUS WHBECTUIIMOHHOMN JEATEIbHOCTH OKAa3bIBAIOT Pa3IuyHbIC (DaKTOPbI
KaK aJIMUHUCTPATUBHOIO, TAK ¥ IKOHOMUYECKOTO XapakTepa. B cBsi3u ¢ aTuM HE0Ox0-
MO, yOpaTh CAEpKUBAIOIINE Oapbephl U OOPATUTh MEXaHU3M B JICUCTBEHHBIA WH-
cTpyMeHT. Takum o0pa3om, Hy’KHO OTMETHUTh, YTO HA CETOAHSIIHUM JIEHb HA TEPPUTO-
pun PO MHBECTUIIMOHHBIN HAJIOTOBBIA KPEAUT, HE CTOJIBKO MOIMYJISPEH U HE MOy
IIMPOKOTO MPAKTUUYECKOTO PaCIpOCTpaHEHUs, KaK B 3apyOekHbIX cTpaHax. Caepxu-
BAIOILIEE BO3/ICMCTBUE HA NMPEBPALLCHUE JAHHOTO MEXaHU3Ma B ICUCTBEHHBIA UHCTPY-
MEHT CTUMYJIMPOBAHUSI MHBECTULIMOHHON JIESITEIbHOCTH OKa3bIBAIOT PA3IMYHbIC (aK-
TOPBI KaK aJMUHHCTPATUBHOTO, TAK U SKOHOMHUYECKOI0 Xapakrepa. B cBs3u ¢ 3TuM
HE00X0IUMO, YOpaTh CAEPKUBAOIINE OApbephl 1 00PATUTh MEXAHU3M B JICHCTBEHHBIM
MHCTpyMEHT. TakuMm o0pa3oM, HY>KHO OTMETHUTh, YTO Ha CETOAHSIIHUNA JEHb Ha Tep-
puropun PO MHBECTUIIMOHHBIM HAJIOTOBBIMA KPEJINUT, HE CTOJILKO MOMYJISIPEH U HE T10-
JYyYUIT TIUPOKOTO TMPAKTUUECKOTO PACTIPOCTPAHECHMS, KaK B 3apyOEKHBIX CTpaHax.
CreprxuBaroliee BO3ICHCTBUE HA IPEBPALLEHNE TAHHOTO MEXaHU3Ma B JICHCTBEHHBIN
MHCTPYMEHT CTUMYJIMPOBAHUSI WHBECTUIIMOHHOW AESATEIbHOCTU OKAa3bIBAIOT Pa3JIMy-
HbIe ()aKTOPHI KaK aJIMUHUCTPATUBHOTO, TAK U IKOHOMUYECKOTO XapakTepa. B cBs3u ¢
TUM HEOOXOAMMO, YOpaTh CAECPKUBAIOIINE Oapbephl M 0OPATUTh MEXAHU3M B JICH-

CTBEHHBIN HHCTPYMCHT.
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