PerynupoBaHue phIHKA
rOCyIapCTBEHHBIX 1[EHHBIX
Oymar




[OcynapCTBEHHbIE LIEHHbIE Dymarm —
9TO Bymaru, KoTopble BbIMYyCKalTCS
n obecnevynBaroTCs rocyaapcTesom

N UCNOJb3YTCA AN NONOSTHEHUSA
rocynapcTBeHHoro broakera.




—Pasnudaror CHCIVIQUINC BUIRL

rOCYJapCTBCHHBIX ILICHHBIX OyMars

1. HANU4HbIE N DEe3HaNUYHbIE; =
2. IOKYMEHTapHble N 6e300KYMEHTAPHBIE;
3. rapaHTUpoOBaHHbIE U JOXOAHbIE;

4. PbIHOYHbIE N HEPbIHOYHbIE (B 3aBUCMMOCTU OT
TOro, obpailaroTcs fiM OHU Ha CBOOOOHOM pPbIHKE
(NepBMYHOM. 1 BTOPUYHOM) UM HE BXOOAT BO
BTOpU4YHOE—66pPallEeHne Ha Oupxax m cBobogHO
BO3BpaLlaloTCd SMUTEHTY QMO MCTEYEHNA CpOKa
NX OENCTBUSA); |

9. UMEHHbIE N Ha NnpeabAaBUTEIIA.
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[ ocynapCTBEHHBIE IEHHBIE OyMaru MOTYT
BBINIOJIHATh TAKHE (PYHKIAM, KaKs

* HanoroBoe 0CBOOOXOEHUE;
* 00cnyXxuBaHue rocygapCcTBEHHOro A0sra;

*  (PUHaHEWPOBaHME HeNnpeaBUOEHHbIX
rocygapcTBeHHbIX pacxodoB




B 1998 roay ocHoBHEIC (penepaabHbIC HOJITOBEIC

00s13aTEIbLCTBA OBl MU
Oymarammus

A) ['ocygapcTBeHHbIMU OOMTOCPOYHbIMK obnuraumamvu (F4O).

BeinyweHsl B 1991 rogy co cpokom obpalteHna 30 ner.
Obbem 3anma — 80 mnpa. pybnen. HommHan obnuraunm —
100 TbIC. pybOnen. BeinyckawTca B OfaHKoBOM Buae C

Habopom KynoHoB. KynoHHbIN goxod — 15% oT HoMunHana,
BbIMnavYnBaeTcs oAuH pa3 B rog — 1 nions.

B) ['ocygapcTeerAbIMU KpaTKoCcpoYHbiMU obnuraunamn (I'KO).

Cpok obpallennd — 3,6 n-12 mecsueB. BoinyckatoTca Ha
b6e30yMaKHO OCHOBE B BMAE 3armcen Ha cueTax «aeroy.
HommHan — 1 wmnH. pybnen. PacnpocTpaHAalTca Ha
ayKuMoHax ¢ AMCKOHTOM OT HOMMHana.




B 1998 roay ocHoBHBEIE (peaepaabHBIC HOITOBHIC
0043aT€JIbCTBA_ObLIY IPEACTABIECHD] CIEAYIOIUMU

Oymarammus

B)Obnuraunsmmn denepanbHblX 3aMMOB C  MNEPEMEHHbIM  KYMOHHbLIM
noxonom (OP3-T1K) n nocToaHHbIM KYNoHHbIM goxoaom (OD3-F1K).

OTHOCATCA K CpedHEeCPOYHbIM roCyaapCTBEHHbIM- LleHHbIM Oymaram.
Cpok nx obpauwieHus ot 1 roga go 5 net. BeinyckatoTca Ha 6e3bymakHom
OCHOBE B BMAE 3annucu Ha cyeTtax «gaeno». HommHan — 1MnH. pybnen.

[') Obnuraumamm rocyoapcTtBeHHOro coeperatensHoro 3anma (OI'C3).
Cpok obpauweHus — 1 rog. O6bem Bbinycka — 10 TpnH. pybnen.
HomunHan — 100 n 500 Tbic. pybnen. BeinyckatoTca B briaHKOBOM Buae
Ha npeobsasudIend. . c Habopom un3 4 KynoHOB, BbiMfla4YMBaeMbIX
exekBapTtanbHo. Pasmep KynoHa onpeaensierca no nocrnegHen

odununanbHo obbABIEHHON cTaBke KynoHHoro goxoga no OP3-I1K nstoc
npemuqa, onpegensemas MuHpuHom PO®. [lpeaHasHavyeHbl Ans

HaCeleHuns.




B 1998 roay ocHoBHEIC (penepaabHbIE HOJTOBEIC

00s13areiIb

Oymarammus

0)Obnuraumamm BHYTPEHHEro rocydapCTBEHHOroO BartoTHOMO 3arma
(OBI'B3). S

BoinyweHnsl B 1993 roagy. BantoTa 3anma — gonnapbl-CLLUA. HomMuHanb! —
1, 10, 100 TeIC. monnapoB CLUA.

E)Obnuraumamm rocygapCTtBeHHOro HepblHOYHOro 3anma (OIM'H3).
Beinyckatotcs B 6e3nokymeHTapHon popme. Obbem Bbinycka B 1996

rogy — 15 TpnH. pybnen. HommHan — 1 mnH. pybnen. lNpeaHasHayeHb!
ONA  CTpaxoBbIX KOMMNAHUM, MEHCUOHHBIX N BHEBOOKETHLIX (OOHOOB.

K) F'ocynapcTBeHHbIMU-KUITULLHBIMU cepTudukaTamm (IKC).

AsnatoTcs AoewymeHFapHbiMU UMEHHBIMU HE ObOpallaeMbiMU LEHHBIMU
bymaramu. 3Imutupyrotca no pewenuo [lpaButensctea P® ans
rpakgaH PO, nUWKUBLLUMXCA XWUMbA B pesynbrate 4vpesBblYanHbIX
cuTyauum u CTUXUUHBIX ©OencTBMin. HoOMUHMpPOBaHbBI B KBagpaTHbIX

MeTpax XWron nnowaau. Cp0|< npeu,bﬂBneHMﬂ K norawleHuio — 1 rog ¢
MOMEHTAa Bblaauu. — —_




[OCynapCTBEHHbIE LEHHbIE OymarM 3MUTUPYIOTCA Kak
LeHTparbHbIM NpaBUTENLCTBOM, TakK U MECTHbLIMW OpraHamu
BracTu. OMUTEHTOM BblLtenepeymcrieHHbIX
rocyqapcTBEHHbIX LIEHHbIX Oymar saBnsgetcsa MuWHUCTEPCTBO
dnHaHcoB PO. [lorawaer 9TM UeHHble Oymarn Takxke

MuHdonH PO.

OMUTEHTOM MOXeT BbicTynatb U LUb P®, cooTBeTCcTBEHHO
pasnuyatoT obnuraumm 6aHka Poccum (OBP) - MHCTPYMEHTLI
OEHEXHO-KpeaAUTHOU MONMUTUKKN, Bbinyckaemble LB PP c
ceHTabpa 1998 r. ObcnyxnBaHne 1 norawleHne BbIMyCKOB
ocyuwlectenset LUb PO.



PBIHOK roCyaapCTBEHHBIX ILIEHHBIX OyMar IOJIBEPraeTcsi XKECTKOMY

- KOHTpOJIIo. M. PCryjJupoBaludiO.. CO... CTOPOIDbL. OprdllOB. __ KdK .

3aKOHOIATCIIbHOM TakK %1 HCIIOJITHUTEIbHOU BJIACTH.

MeTto1aMu TTOJOOHOTO PEryJIupOBaHMS SIBIISIIOTCS

« pa3paboTka U NPUHATNE 3aKOHOAATENbHbIX
MEp;

* HageneHme NoSIHOMOYUAMU CYLLIECTBYHOLLNX
N CO3daHne HOBbIX CTPYKTYP perynmpoBaHus;

* UICNONMb30BaHNE METOOOB HANOroBoOro
BO30ENCTBUSA
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MUHUCTEPCTBO (PUHAHCOB. %7 s

[lpaBamn perynmpoBaHmss B obnactu
rocyJapCTBEHHbIX  LEHHbIX Oymar obnagaet
MuHuctepctso guHaHcoB Poccun. MuHpuH PO,
paHee BbINOMNHABLUEE TMOYTU Bce YHKUMM MO
PEryrnmpoBaHunto pbiHKa LEHHbIX Bymar B HacTosiLEee
BPEMA WMEET T[OSIHOMOYMA TONMbKO B 0bnactu
pPerynmMpoBaHnUga pblHKA rocygapcTBEHHbLIX LEHHbIX
bymar. OpfHako, BO3MOXHbI  Cry4daun, Korga
OMUTEHTOM LEHHOW Oymarm OT npaBUTENbCTBA
MOXET BbICTYNUTb nNboe Apyroe MWUHUCTEPCTBO
g]‘ll/l BegomcTBo. B Poccun Takmx cnyyaeB noka He
bIS10.
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BTopon opraH - ueHTpanbHbi 6aHK. LleHTpanbHbin 6aHk PO
MOXET  WCNOMHATb  PoOSfib  PUHAHCOBOIO areHrta
npaButenbcTBa. LleHTpanbHbIn 0aHK Takke  OCODEHHO
3aMHTepecoBaH B pPbliHKE rocygapCTBEHHbLIX 3aMMOB U3-3a
HEN3DEXHON  CBA3M  MeXay  [OEHEXHOW  MONUTUKOW,
GaHKOBCKOMN CUCTEMOW MU PbIHKOM rOCYyO4apCTBEHHbIX LIEHHbIX
bymar. BosnedeHue LeHTpanbHOro 6aHka B porsib
doMHaAHCOBOro areHTa, a TakKe ero y4yactue B npoBeneHuu
OEHEXHOWU MOMMUTUKMA MO3BOSIAET OopraHam, perynupyrowwmm
OeHeXxHoe obpalleHue, ObiTb B Kypce cobbiTun,
NPOUCXOAALMX HA PbIHKaX, pearMpoBaTb HA HUX AOOMMKHbIM
obpasom M TEM cambiM Oornee 3PPEKTUBHO BbINOMHATL
CBOIO porib Hag3opa Hag 6aHKOBCKOM CUCTEMOM N CUCTEMOWM
nnarexen.




N e e
PbIHOK rocyapCrtBeHHbIX LEHHbIX 6ymar ABJIAETCA Y4aCTblO PblIHKA

LEeHHbIX Oymar, nmo3ToMy 3aKoHodaTerlbHble HOPMbI, perynupytoLime
PbIHOK LIEHHbIX Bymar perynupylT U pbIHOK rOCyOdapCTBEHHbIX LEHHbIX
oymar.  OCHOBHbIMM  3aKOHOOATENIbHbIMW  aKTaMKl,  KOTOPbIMU
perynmpyeTcsa POCCUNCKUI PbIHOK LIEHHBIX OyMar, SBAA0TCS:

» [paxoaHcknn kogekc PO, yactu | n Il (1995—1996 rr.);
« 3akoH «O b6aHkax u 6baHkoBckon gesarensHocTu» (1990 r.);
« 3akoH «O LleHTpanbHoM GaHke Poccuiickon ®enepaumm» (1995 r.);

« 3akoH «O npuBaTM3auUMM TrOCYOAPCTBEHHbIX W MyHULMNANbHbIX
npegnpuatnm B PCOCP» (1991 r.);

 3akoH «O ToBapHbIX bupxxax 1 bupxeson Toprosne» (1992 r.);
 3akoH «O BarTHOM perynupoBaH1n 1 BantTHOM KoHTpone» (1992 r.);

« 3akoH «O rocyoapCTBEHHOM  BHYTpeHHeM pgonre Poccunckon
depepaunmn» (1992 r.);

« 3akoH 00 akunoHepHbIx obecTBax (1996 r.)
* 3aKoH 0 pblHKe LUeHHbIX bymar (1996 r.);
 YKasbl [1pe3naeHTa no pa3BUTUIO PbiHKA LIEHHbBIX Oymar ——




MunHMH nsgaet MHOXXECTBO NPUKA30B ANA perynnpoBaHus
rocygapCcTBEHHbIX LIEHHbIX Oymar. Hmxke npeacTaBrieHbl
HEKOTOopble U3 HUX:

npukas MuHduHa PP ot 27.04.2002.N¢ 37H "06
yTBep)xaeHu1 YCroBun SMUccun u oopatledna odnuracinn’;

npukad MuHdunHa PP ot 15.06.2001 N2 45H "O6
YTBEPXAEHUN YCNOBUN 3MUCCUN U obpaLlleHnsa obnuraunm
rocyaapCTBEHHOro cbeperarenbHOro 3anmMma Poccmnmnckom
degepaumn’;

_npukas MMHd;)-M-Ha—EQCCI/II/I oT 21.09.2004 Ne 86H "O6
yTBEDKAESHUN YCNOBUI SMUCCAN U 0BpaLieHns obnuraLni
rOCY1apPCTBEHHbLIX HEPLIHOYHbLIX 3aUMOB™;
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Enie oluH acnekT paccMaTpuBaeMoro BOIPOCA CBsi3aH C Pa3paOOTKOM U yCTaHOBJICHHEM
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LEHHBIX Oymar.
B cBsSI3u C 3TUM MOXHO BBIICJIUTH CIEAYIOIINE KaTeropur CyObEKTOB HApPYIIEHUNU U
OCHOBaHMUI OTBETCTBEHHOCTH:

- [JOMMKHOCTHbIE NNLIA SMUTEHTA LIEHHbIX Bymar — B cry4asax
HapyLLUeHMs yCoBUM BbiNyCcka KU obpalleHns, a Takke
NCMonHeHnst 0683aTenbCTB NO LieHHOW bymare;

- Bnagenblbl LUEHHbIX Bymar - npn HapyLUeHUN YCnoBuUm
obpalleHna LUeHHbIX bymar (HanpumMep, BbIBO3 3a Npeaerol
Poccurckon ®eagepaunm UeHHbIX Oymar, 3anpeLleHHbIX K
nepemMeLlerAnio 3a rpaHmu,y)

- VHble nuua - Npy COBEPLUEHNNA I'IpOTI/IBOI'IpaBHbIX OESHUN,
NPensTCTBYOLWMX HOPManbHOMY (YHKLUMOHUPOBaHUIO
CUCTEMbI BbliMycka 1 06paLleHns rocyaapCTBEHHbIX LIeHHbIX
Symar (Hanpumep, yrorloBHasi OTBETCTBEHHOCTb (PU3NYECKIX
NnL, 3a NOAAENKY rocyaapCTBeHHbIX LieHHbIX bymar). —




PerviupoBanue vu

HalpaBJIiCHO Ha TO,  YTOObl OrPAHUYUTH  PACHPOCTPAHEHHUE PHUCKOBy KOTOPHIC
MPUHUMAIOT Ha ce0sl MapKETMEUKEPhl, a TAKXKE rapaHTUPOBAThy UTO JUIIEPHI U JpYyTrue
YYaCTHUKU pPBIHKA HMMEIOT COOTBETCTBYIOIEE (PUHAHCOBOE  COCTOSHUE JJI TOTO,

YTOOBI TOKPBITH MOTEHIIUAIbHBIE (PMHAHCOBBIE TTOTEPH.

[lonoXeHnsa o perynmpoBaHnn MoryT ObiTb YCTAHOBIEHbI
ONS1 OTCNEXWBAHUS U OrpaHUYEeHNs crneayroLmMX KnaccoB
pucka:

PbIHOYHbIN PUCK - puck noTepb, NPOUCTEKAIOLLMX OT
KonebaHnsa LUeH Ha pbIHKE

PUCK NNINKBAAHOCTW - puck Toro, 4to LeHHble bymarn He
MOryT ObITE RymITEHBI U NMPoAaHbl ObICTPO Oe3
CYLLECTBEHHbIX N3MEHEHUW B LIEHE

KPEONTHBLIVN PUCK - puck noTepb, NPOUCTEKAIOLLMN OT
HennaTeXxecnoCobHOCTM KOHTPAareHTa,

BU3HEC-PUCK - puck notepb, nponcrekatowmnx ot —
HeaeKBATHbIX CUCTEM YINPaBIEHUA N KOHTPOIS




OgHoW ©n3 rnaBHOU MPUYMH  BbIMyCKa
rocydapCTBEHHbIX LIEHHbIX Oymar sBnAeTcs
obcnyXxuBaHue TrocygapCTBEHHOro [Aornra.
OTKa3 ol MHAPMALMNOHHbIX METOO0B
doMHaHCMPOBAaHUS neduumnTa orooxeTa
obycrnosum- pasBuTnE PbIHKA
rocyaapCTBEHHbIX LEeHHbIX Oymar B Poccumn m
POCT rocygapcTBeHHOro gornra.




[ocyaapCTBEHHbLIN AOJlr- 510 BCA CyMMad 3aEOJ'I>KeHHOCTI/I o

obazartenbCcTBaM rocygapctBa, MPOLUEHTHI
HEeUCNosriHeEHHblE PbMHAHCOBbLIE 0bA3aTenbCTBA rocyuapCTBa
nepen cyobekTaMmm 3KOHOMMUKM.

[1lna rocyoapctBa Ha doegepanbHOM W pernoHanbHOM
YPOBHAX BO3MOXHO MPUMEHEHUE [OBYX BWUOOB AOSITOBbIX
00a3aTenbCTB: BHYTPEHHEro WM BHewHero pgosnra. [Onga
MYHUUNNANUTETOB Ha3blBA€TCA BO3MOXXHOCTb MPUMEHEHUSA
TOJIbKO O4HOro Buaa — BHYTPEHHEro gorsra.

Kputepnem pasrpaHnyeHnsa OonroBbiX 00A3aTenbCTB Ha
BHYTPEeHHNE -U-BHELLHWe BCTynaeT BantTa 3auma. Ecnu
OeHbrnm bepyres-B3aMbl Y POCCUUCKUX UMW MHOCTPaHHbIX
CyObEKTOB B WHOCTPaAHHOM BanwTe, TO BO3HMKAKOT
OTHOLLUEHUA BHeLWHero pgomnra. Ecnn geHbrn Oepytca B
BantoTe Poccun, TO BO3HUKAKOT OTHOLUEHUA BHYTPEHHErO
gonra.
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[To cTpykType rocynapCTBEHHbIN A0JAT PD COCTOUT M3 HECKOJIBKUX
TPYIII JONTOBBIX 00s13aTCILCTB:

« 3apgomkeHHocTn MuHdunHa nepeq LIb no kpeautam
Ha PMHaAHCUpPOBaHWE geduunTa OroaKeTa;

e 3a00MKEeHHOCTU, NOABUBLLENCA BCreacTtBme
B3STOro Ha cebqa rocygapcTBoM obsizaTtenbcTaa no
BOCCTaHOBINEHNIO COepeXXeHnn rpaxkgaH;

 BHewHen 3agomkeHHocTU bbiBlero CCCP,
NPUHATON Ha cebss PO;

* BHOBb BO3HUKLLAA 3agosmkeHHocTb PP nepen
MHOCTpPaHHbIMW FrocygapcTBamMun, MeXxayHapoaHbIMU
opraHnsaunsamm n goupmamu (Mapuxkckomy knyoy,
INoHooHckomy knyby, MexayHapogHomy
BantoTHomy cooHay (MBD) n BcemmpHomy mnu
MexgyHapoaHoMy 0aHKy PeKOHCTPYKLUMKU K




B Poccun noHATHME rocyoapCTBEHHOrO BHYTPEHHero [gosra
onpegensetca B 3akoHe P® ot 13.11.1992 r. Ne 3877-1 «O
rocygapCcTBeHHOM BHYTPeHHeM gonre» u cT.817 [paxagaHCKoro Kkogekca
(F'K) PO.

B HacTosuwee Bpemsa gonr Poccunckon degepauunm B pblIHOYHOU bopme
npeacTasneH oonurauMamMmmn rocyaapCTBEHHbIX BHELLHMX 3aMMCTBOBaHUN
(eBpoobnuraumsammn) co cpokamu noraweHma ¢ 2003 no 2030 rog, a
Takke obnuraunsiMm BHYTPEHHErO BankTHOrO 3aMma CO CPOKOM
noraweHna 2003 - 2011 roabl. Npn aToM BbINYCK eBpoobnuraunm co
cpokamn noraweHna go 2010 u po 2030 rogoB ObiI1 cBA3aH C
yperynuposaHuem 3agosmkeHHocTn ObiBwero CCCP  JloHgoHcKomy
KNyOy KpeauTopoB 1 KoMMepyeckon 3agormkeHHocTu obiBwiero CCCP, a
OBI'B3 - 3, 4, 5 n 8 cepun - yperynmpoBaHMeM BHYTPEHHEIO BantOTHOIO
nonra 6eiBwero CCCP.

BHewHun ponr coctout mn3 pgonra [lpaButensctBa P® (gonr
MEXAYHapPOaAHbIM opraHmsauusm, boHabl, KpeauTol no
NpaBUTESIbCTBEHHOW JIMHUK, KOMMEPYECKNE KpeauTbl), Aornra ObiBLUEro
CCCP (6oHabl, KpeanTbl NO NpaBUTENbCTBEHHOW NIMHUK, KOMMEPYECKNE
KpeauTbl) n 6oHaoB MuHduHa PO.




Ona denepanbHOro YpPOBHA [OOMTOBbIX 00s3aTENbLCTB
rocygapcrtea blooXeTHbIM KOOEKC yCTaHaBnMMBaAET BEPXHUM
npenen rocygapCTBeHHOrNo BHYTPEHHEero [fosira, BepxXHUu
npegen rocygapCTBEHHOro BHELUHEro gofnra U oTAenbHOo
npenen rocygapCTBEHHbIX BHELWHWUX 3auMMCTBOBaHUM Ha
oyepegHon UHaHCOBLIX rod. YKasaHHble npenenbHble
nokasarenu gonroBbix 06s13aTeENLCTB YCTaHABNNBAKOTCS AN
BCEX YPOBHEN OHOOKETHOM cuUCTEMbl. Ha denepansHoOM
YPOBHE KOHKpPETHble  UMdPbl NpederibHbIX 00beMoB
rocygapcTBeH#oro BHYTPEHHEro W BHeLWHero gosnra, a
TaKke OTOENBAO nNpedenbHble nokasaTenu BHELUHUX
3aMMCTBOBaHMN yCTaHaBNMBaOTCA dpedeparibHbIM 3aKOHOM
o OwmxeTe Ha ovepedHOW rod, B KOTOPOM MNokasaTenu
OONroBbiIX 00A3aTENBLCTB no,u,ne>|<aT KOHKpeTn3auum no

dopmam obecrneveHnst




OnepaTtnBHOE YynpaBneHne rocyngapCTBEHHbIM
OONITOM  OCYLLUEeCTBNAET WCMOMHUTENbHaAA BnacTb
(MuHuctepctso guHaHcoB PP un LleHTpanbHbIn
baHk P®, ecnnm  3aeMlLMKOM  BbICTYMaeT
rocyaapctBO Kak CyBepeH, M COOTBETCTBYHOLLME
opraHbl cyobekta PP, ecnu 3aemMLLIMKOM SBMAETCH

cyobekT PO).

F‘ E
)

v

.

t N



YpaBiieHHE TOCYIapCTBEHHBIM HOJITOM IIPEICTaBISET COOOM
KOMILJIEKC MEp,y NPEANPUHAMAEMBIX TOCYIAPCTBOM B JIMIIE €TI0
YIIOJIJHOMOYEHHBIX OPraHOB IO OMPEACICHUIO MECT U YCIIOBUM
pa3MEIICHUS U TTOTallleHUs] TOCYAAPCTBEHHBIX 3alMOBy a TAKKE

00€CIEYECHUIO TapMOHU3AIUM HHTEPECOB 3aEMIIMKa, HHBECTOPOB U
KPEAUTOPOB.

OIHUM M3 IIAPOKO PACIIPOCTPAHEHHBIX METOJIOB YIIPABJICHUS
rocyaperBeHHbIM JI0JITOM SIBISETCS pePUHAHCUPOBAHUE
rOCYJIapCTBEHHOIO J10JIrdy TO €CTh MOrall€eHHue OCHOBHOU

3aJI0JPKEHHOCTH M IIPOLICHTOB 3a CUET CPEJCTBy MOJYUYECHHBIX OT
pPa3MEIICHNUS HOBBIX 3aMOBa



[Ipocnenum IUHAMUKY BHYTPEHHETO W BHEIIHETO J0JIra B MEPUO] C

1998 110 2006 171.

roa 1998 1999 | 2000 2001 2002 2003 [2004 | 2005 2006
(nporH
(0k)
E:%“E::r 100 648,3 |557,4 | 680,3 | 680 714,5 |762,1 |988,4 | 1143
(MrIpa. (Ha
py6.) . _ 1.12)
E'LGOLJ'TJ:"" 151,5 158,4- 145 142 19,1 119,7 114,11 | 86,8 79,2
(Mrpa.$) (Ha
1.10)
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N3 Tabnuubl BUOHO, YTO TrOCYOAPCTBEHHbLIA BHYTPEHHUW OONr
yBeNMYMBaAETCH, a BHELWHUA yYMeHbllaeTcsd. Ho Tak Kak BHeLWHuUW gonr
NCUUCIISIETCA B MUNnapaax Aonnapos, a He pybren, To BHELIHWUA OO
3Ha4YNTENBHO NpeobnagaeT Hag BHYTPEHHUM.

MHorokpaTHoe npeobnagaHue gosra, HOMUHUPOBAHHOIO B MHOCTPAHHOM
BantTe, SBMSAETCH Cepbe3HbIM  (akTOPOM pucka, CTaBsiLLEero
ynpasfieHMe OOSITOM B XECTKYH 3aBUCUMOCTb OT BasfitOTHOW MOJSINTUKN U
COCTOSHMA NnaTeXxHoro BanaHca, 4To npegnonaraetr HeobXxoAMMOCTb
NOCTENEHHOIO 3aMeLleHUs BHEWIHEero gosira BHYTPEHHUM. [lpu aTom
crenyeTt yunTbiBaTb COXPaHALIMECS PUCKU OrpaHUYeHus AocTyna Ha
BHELWHWE pPbIHKKM 3aMMCTBOBaHUM MO HesaBucsawmmMm oT Poccunckon
denepaymn NpUYNHaM.

B aTOi CBSSMTPMOPUTET. NPY OCYLUIECTBIEHNN TOCYOaPCTBEHHbIX

— 3aUMCTBOBaHWA—EOMKEH. | ObiTb  OTAAH B, AOMrOCPOYHOM  MiaHe

BHYTPEHHUM  3aUMCTBOBaHUAM. \BOSMO)KHOCTb a9TOro  cos3gaet

nocTeneHHoe BblpaBHUBAHWE YCMOBUIA _MpuBneqets. BHyTPeHH!X U
BHELUHUX 3aMMCTBOBaHUN. O




OueHka usmMeHeHuUs 2o0cyoapcmeeHHO020 8HympeHHe20 0oriaa,
8blpaxeHH020 8 UeHHbIX bymazax e 2005-2010 aa.

| | I | |
1L.1. 2005 1.1.2006 1.1. 2007 1.1.2008 1.1.2009 1.1. 2010

01.01.2005

01.01.2006

01.01.2007

01.01.2008

01.01.2009

01.01.2010

@ locpoAnr B LieHHbIX 6yMarax

763,3

888,8

1047,3

1209,0

1376,4

1517,9

OB T1.M. monre CO

57,0

122,0

257,0

315,0

OB T.4. ponr B [KO-OMD3

763,3

8318

925,3

11194

1202,9




PaCCMOTpI/IM OCHOBHbIE LUeJ NOJNIMTUKN B obrnactu rocygapCrtBeHHOIo
BHELWIHEro Aosira Ha CpeaHeCpPO4HYI0 NepPCrneKkTmnBy.

1) obecneveHne ctabunbHoro goctyna Poccunckomnm degepaumm Ha pPbiHKA
BHELLHNX 3aMMCTBOBaHUIM Ha BbIFrOQHbIX YCITOBUSIX;

2) paclunpeHune 06bEMOB BHELLUHUX 3aUMCTBOBaHMN Ha LIENn
ped.)MHaHCI/IpOBaHI/IFl BHELWHEIO A0Jira,

3) aKTUBHOE ynpaBreHne BHELLIHEN 3a40/MKEHHOCTbLIO C LIESbl0 COKpaLLEeHNS
CTOMMOCTU €e 0BCnyXMBaHUSA, a TakkKe CrinaXmMBaHNA UMEKLLIMXCSH
"NMKoB nnaTtexxen" no rocygapcrtseHHoMYy BHelHemy gorry B 2005 u
2008 ropax;

4) cyuwiectBeHHOe cokpalwleHue gosra oeiBwero CCCP, 3agomkeHHOCTH
Poccuinckon ®eaepaunm nepeq npaBUTeNib.CTBaMm MHOCTPAHHbIX
rocygapcTts U MeXOyHapoaHbIMU PMHAHCOBLIMU OpraHM3auUusmMu;

5) HapawmBaHUE PEIHOYHOW COCTaBMAOLWEN BHELLHEro gonra Poccmmnckon
depnepauuu;
6) npoBeaeHne cbanaHcMpoBaHHOM NOMNUTUKM B 06NacTn BHELLHNX

3aMMCTBOBaHWUMN C LIENIbo COXpaHeHUs 1 garnbHenLWero ynyylleHus
nnaTexHon penytaumn Poccuu.




BrIBO/I: TOCYIapCTBEHHBIE IIEHHBIE OyMaru

SABNSAOTCA CaMOCTOSATENbHBbIM  BUAOM  LIEHHbIX
bymar. BonbLUWMHCTBO M3 HUX MMEKT [OONroBou
xapakrep.

[ocyoapcTBO,  BbINyckasi  UEHHble  Oymarwm,
BbICTYMNAET B PONM 3aeMLLuKa, NPUHUMaET Ha cebs
00A3aHHOCTM NO 0bCNyXXUBaHUIO rocygapCTBEHHOIO
aonra, a-BAagenel ueHHon bymarm npuobpertaet
npaBo TMPEOBABUTL €e Ans  noraweHnst B
YCTaHOBNEHHOM MOPSAKe.

BbinyCcK rocygapCTBeHHbIX LEHHbIX (obnurauunin)
ABNAETCA OOPMOU rocydapCTBEHHOIO KpeauTa.



e e e T e R . e

B Mmupe ueHTpanu3oBaHHbIU BbINYCK LLeHHbIX Oymar ucnosb3yeTcs
B KavyeCcTBe WMHCTPYMEHTa rocynapCTBEHHOro perynvpoBaHuUs
3KOHOMUKM: KaK pblyar BO34ENCTBUSA Ha AeHeXHoe obpalieHue u
ynpaBneHus oO0bemMOM [OEeHeXHOM MacChbl; a TaKke Kak
cpeacTBO He3MUCCUOHHOrO NOKPBITUSA aedpuumTa
rocyfapCTBeHHOro U MEeCTHOro 6oaXeToB, CROCOO NpuBre4YeHUs
OEHEeXHbIX cpeaAcTB NpeanpusATMU U HaceneHus pAnsa peleHus
TeX WU MHbIX KOHKpPEeTHbIX 3agady. HakonneH Ooratbin onbIT
MOO4ENUPOBaHMA U BbiNyCKa pa3HooOpa3HbIX (PUHAHCOBbIX
rocobsizatenbCTB, OTBEYAKLNX MNOTPEOHOCTAM W 3anpocam
pa3nU4HbIX UWHBECTOPOB (NOTeHUuManbHbIX BKMag4uMKoB) B
rocyaapcTBeHHbIe LieHHble Oymaru.

BaXHO, 4YTO nonutuka pas3BUTUSA peryriupoBaHUA pPbiHKa
rocyaapCcTBeHHbIX LEHHbIX Oymar [orfmkHa OCYyLeCcTBNATLCA B
paMkax 6onee ooweun 3apgaum dopMmpoBaHUA U pa3BUTUA €eOUHOIO
HauuoHarnbHOro (¢uHaHCOBOro pblHKa KakKk 3dheKTuBHOro
MeXxaHU3Ma aKKyMyriMpoBaHUA U nepepacnpeneneHuns AeHeXHbIX
pecypcoB B PpbIHOYHON 3KOHOMMUKe.
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