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HCUNUWHBIX CMAHOAPMO8 HACENeHUs NOCPeOCmEoM QOopMUposanus u peaiuzayuu
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The  article investigates the role of governmentin  improving

theliving standards of the population by creating and implementing a strategy of
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market  development of  affordable  housing based  onresidential — mortgage
lending, providing for the establishment of the institutional environment of the
market mortgage lending and a  system of direct government involvement
in housing socially important sectors of the population.

Keywords: housing standards, the state, residential mortgage lending, housing

affordability.

Kunuuinas cdepa BbICTynmaeT OJHMM M3 TIPUOPUTETOB  COIMATIBLHO-
SKOHOMUYECKOH MOJUTHUKU rocyaapcra. [leknapupyemeie emie B Hadane 1990-x rr.
3asBJICHUSI O XWJIbE KAaK O JIOKOMOTHBE pedopM JOCTATOYHO JOJr0 He ObulH
peanu3oBaHbl. [I[pUuunHbBI CO3MABIICHCS CUTYAIIMM COCTOSUIM, Ha HAIIl B3TJISI, B OOIIEH
HEaJIeKBaTHOCTU CTpaTernu peopMUpPOBAHUS KUIUIIHON Chephl, B TPOTHBOPECUUU
MOTPEOHOCTE HSKOHOMHKM U TIOJMTHYECKOW CHUCTEMbI, HE CIOCOOHOW UX
ynoBineTBoputhb.  ClecTBUE  yKa3aHHBIX  OOCTOSTEIBCTB  3aKIOYAIOCh B
MPENIOCTAaBICHUN HACEJICHUI0 SKOHOMUYECKOM CBOOOJBI B CIOCOOAx pelieHus
KUITUITHOW TTpoOJIeMbl U B OTCYTCTBUM Y HEro (PMHAHCOBBIX pecypcoB. ['ocynapcTso,
YCTPAaHUB CBOM TOJHOMOYHS HAa PBIHKE XWIbS KaK COOCTBEHHHKA, MOAPSIYMKA,
MOHOIIONKUCTA, HE MPEJOCTABUIIO HACEICHUIO, CTPOUTEIILHOMY CEKTOPY, OaHKOBCKOM
CUCTEME MEXaHM3MOB peallh3allii Ha3peBIIUX MPOOJIEM.

Nuunmatusel  [lpaButensctBa P® mnocnennux mnetr mno ¢GOpMUPOBAHUIO
CHUCTEMbl 3aKOHOJATEJIbHBIX aKTOB, MPU3BAHHBIX O00ECIEYUTH JOCTYIMHOCTH >KUJIbS
JUIsl OOJIBIIICH 4YacTH HAacCeJEHUs CTPaHbl, IEMOHCTPUPYIOT, BO-TIEPBBIX, U3MEHCHHE
pakypca mpoBOJUMBIX pedopM C akIeHTOM Ha (POPMHUpPOBAHHE COIUAIIBHBIX, B TOM
YUCII€ W KWIUIIHBIX, CTAHAAPTOB, &, BO-BTOPHIX, MOHHMAHUE BAXHOCTU POJIHU
WJICOJIOTUU TOCYIapCTBA B PEIICHUH TPAKTUYECKUX 3a7a4 CTPaHBI.

MacmtaOHOCTh M CHUCTEMHOCTh TPUHSITBIX MEp OOECIeUuIn 3amycK M
YCTOMYHUBOE Pa3BUTHE MEXAaHU3MOB MIIOTEUYHOTO KuUauiHoro kpeautoBanus (MKK),
pedrHaAHCUPOBAHUS M CEKBIOPUTU3AIIUN UTIOTCUHBIX aKTUBOB, OIO/IKETHO-UTIOTCUHON

MMOAACPIKKH MaJj000€eCII€YCHHBIX H CONHUAJIBHO 3HAYMMBbIX CJIOCB HACCJIICHUA. Bwmecte
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C TE€M TOTEHLMal pPbIHKA MIOTEYHOIO KUJIUIIHOTO KPEAUTOBAHUS OCTACTCS
JIOCTATOYHO BBICOKHUM.

B cBeTe BBIIEHU3TI0KEHHOTO BO3PACTAET AKTYyAIbHOCTh TEOPETUUYECKUX
HCCIIEIOBAHUM KaK POJM TOCyJapcTBa B PEIICHUHM  KWIMIIHBIX MpoOiieM
MOCPEACTBOM (PUHAHCOBO-KPEIUTHOTO MEXaHU3Ma, TaK U MOCIEICTBUN MPOBOIUMBIX
pedopM B colMaTbHON U 9KOHOMUYECKON KM3HU CTpaHbl. [Ipexe Bcero, pedb uaeT
0 HEJOCTATOUYHON MPOPaOOTAHHOCTH TEOPETUUECKUX OCHOB MOJUTUKU IOCYAapCTBa B
o0ecrieueHUH JOCTYITHOCTH KUJTbS JIJISI HACCJICHHUS.

Mertogosiorudeckue  MPUHIMIBI ~ TEOPUHM  OOIIECTBEHHOTO  BBIOOpaA
OTHOCHUTEJIbHO KUJUIIHON cdephl, MO HAIIeMy MHEHHIO, BBITJISISAT CIETYIONUM
oOpaszoMm. B ycrioBUsiX orpaHUYE€HHOCTH PECYPCOB, IEHEKHBIX B YACTHOCTH, KaXKIbIH
W3 rpaxaaH (MHAUBHUIIOB) — CYOBEKTOB pPhIHKA CTOUT MeEpe] BBIOOPOM OJHOW W3
MMEIOIINXCS aJIbTEPHATUB — KYIUTh JKWJIbE, HAKAaIUIMBash JCHEKHBIE CpPEJICTBA B
TEUEHHE JJIMTEIHHOTO TEPHOJIa BPEMEHH; MPHOOPECTH €ro 3a CUeT HIOTECYHOTO
KpeauTa, UMesi BO3MOXKHOCTh YK€ CETrOJIHS MPOKUBATh B HEM, WJIM JKJIAaTh OYEpEean
Ha MOJIYYEHHUE COIMAIIBHOTO KUJIbSI.

IlepBBlil BapuaHT, Kak MPAaBUJIO, HE palMOHAJIEH BBUIY MPEBBIIICHUS
U3JIepKeK HaJl BeIrogaMu. CBsI3aHO 3TO C OJTHOBPEMEHHBIM OTBJICUEHUEM U3 000pOTa
rpaxJIaHruHa OOJBIIOW CyMMBI JeHer. B psne ciaydaeB Mpolecc HaKOIICHUS
BBI3BIBACT HEOOXOJIMMOCTh OTPAHMYCHUN B TMOTPEOJICHUH psilla MOTPEOUTEITbCKUX
Omar  Tekymero xapakrepa. Ilepmon  HakoruieHHss — OOYCIIOBIE€H  TaKke
HEOOXOJUMOCTBIO apeHbl KUJIbs, YBEIUUYCHUsI, TAKUM 00pa3oM, MOTPEOUTEIbCKUX
PacxoI0B IOMOXO35ICTBA.

[IpuBnedeHne «I10pOroro» MIOTEYHOrO KpeauTa elle 0ojiee aKkTyalu3upyeT
mpo0JieMy HepalMoOHaIbHOCTU. B yCI0OBUSAX HU3KOHM IIATEKECIOCOOHOCTH Tpa)iaH,
pocTa I1IEH Ha KWIbE, TMPEBBINIEHUS CIOpoca Ha HEABWKUMOCTh Haa €€
MPEIJIOKEHUEM, BBICOKMX IPOLUEHTHBIX CTAaBOK M0 KPEAuTy, 3HAYMTEIbHBIX
TPaH3aKIMOHHBIX M3JEPKEK (OIIEHKa CTOMMOCTH JKWIbSl, €T0 CTPaxXOBaHHUE U T.JH.)

AOCTYITHOCTD 3TOI'O BapHWaHTa I HINPOKUX CJIOCB HACCICHUSA KpaﬁHe HH3KA.
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[lonyyenue Ha 0€3BO3ME3HONM OCHOBE OT IOCYAApCTBA COLUUAIBHOTO >KHIIbS
TaKK€ MMeEeT OINpeJeieHHble OrpaHuueHus. Bo-TepBbIX, HEOOXOAHM CTaTyC
MaJo00ECIEYeHHOr0 WM COIMAJIbHO 3HAYMMOIO JJisi OOLIECTBA TpakIaHUHA
(paboTHUKHM OrOMKETHOM cdephl, BOGHHOCIYXAIllhe, MOJIOAbIe ceMbU). Bo-BTOpBIX,
roCy/1apCTBO JOJKHO HMETh (PUHAHCOBBIE BO3MOKHOCTH MPEIOCTABICHUS TaKOIO
KWIbsl. B-TpeTbux, MHUPOKUE CIOU HACENEHUS B YCIOBHUSIX pPbIHKA HE MOTYT OBITH
OXBay€HbI MOJOOHBIMU KIJIMIHBIMU TIPOrPaAMMaMHU.

U, TeMm HE MeHee, TEOPETUUECKUE MTPENMYILIECTBA BTOPOr0 BapHAHTA PEIICHUS
JOMOXO3SIUCTBOM SKWJIMIIHONW TMPOOJIEMbl COBEPILIEHHO OYEBUAHBL. B03MOXHOCTDH
MPUOOPECTH JKUITbE Ha 3aJI0MOBOM OCHOBE, BOBJIEKAsl B 000POT OyAylIue J0XObI, T.€.
MMesl BO3MOKHOCTh YCTPAHEHUS TPOTUBOPEUHSI MEKTY HETOCTATOYHOCTBIO TEKYLIUX
JOXOJIOB U TMOTPEOHOCTSMHU B MOKYIKE JKWJIbS C MOMOIIbI0 UTTOTEUHOI'O KPEeauTa, —
OCHOBHO€ €r0 JOCTOMHCTBO. /[l TOCTHIKEHUS €r0 pEeaIuCTUYHOCTH U, YTO HE MEHEE
Ba)KHO, BOCIPOU3BOJAMMOCTU JJisi OOJNBIIMHCTBA TPAXKJAaH B TE€UEHHUE JIUTEIBHOIO
nepuojia BpPEMEHH, HEOOXOJIMMO CO3/IaHHE OIpPEACICHHON HWHCTUTYLHOHATBHOM
CTPYKTYpbl ~ PBIHKAa HWIIOTEYHOTO IKUJIMIIHOTO KPEIUTOBAHUSA, SBIIAIOLICHCS
MIPEAMETOM JEATEIBHOCTU FOCY1apCTBa.

JIBa ypoBHsSI OOILIECTBEHHOTO BbIOOpAa — HaudaJbHBIM, KOTOPBI COBepIIaeTCS
€uie A0 MPUHATHS KOHCTUTYLUMH, W IOCTKOHCTUTYLIMOHHBIM — NIPEANOJArarT
ONpeJieieHHe Ha HauyajJbHOM JTafe MpaB TpaxkJaH Ha Xuibe, (HOPMHUPOBAHUE
Ha IIOCTKOHCTUTYLIHOHHOM YPOBHE CTpaTe€rud UX TOBEAEHUS B paMKax
YCTAHOBJIEHHBIX MpPaBUJI. A MMEHHO, CO3/JaHHAas HMHCTUTYLMOHAJIbHAs CTPYKTypa
JOCTYITHOTO KWJIbSl JJA€T BO3MOKHOCTH JIOMOXO3SMCTBaM cjejaTh BbIOOp crocoba
PELICHUS )KIJIMITHOW MPOOIEeMBI.

Hcnonb3oBaHue UNOTEYHOTIO KpeauTa i PEIICHHs >KUIUIIHBIX TpoOsieM
IIMPOKUMH CJIOSMHU HACEJIIEHUS BO3MOXHO JIMIIb B TOM CJlydae, KOrja JaHHAas yciayra
CTaHOBHUTCS NOCTYMHbIM OnaroM. CojeprkaHue IesTeIbHOCTH rOCyJapcTBa CBOJUTCS
K (D OPMHUPOBAHUIO MHCTUTYIIUOHAIBHON CTPYKTYpPbI Chepbl UITOTEYHOTO KUITUIIIHOTO

KpSCAUTOBAHUS, KOTOpPAA BBICTYHACT KakK CBOCO6p33HBIfI 06H.[CCTB€HHBIﬁ KaltyuTall.
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«Cucrtema 3aKk0HOB, (hOpMaAIU30BaHbl OHM Ha MPAKTUKE WIH HET, — mucan bbloKeHeH,
— MpeACTaBIsieT cOO0M OOIIECTBEHHBIM KamUTall, 0T/Aa4ya OT KOTOPOTO MOBBIIIAETCS C
TeueHueM BpeMenm» [ 1, c. 458].

W nelcTBUTENBHO, CTPATErHUECKU ONIPEAEIIsAs LElb KUJINUIIHOW IMOJIUTUKU KaK
IOBBILLICHUE €r0 JOCTYNHOCTH [JI HACEJICHUs, T.C. pealu3yss KOHCTUTYLMOHHBIE
IpaBa HAaCEJICHUsl, TOCYIApCTBO B JaJbHEHIIEM HAYMHACT I0Jy4aTb AUBUJICHIBI B
BUJIE pocTa oO0bemMa cOepexeHuld, HHBECTUIIMOHHBIX PECYpCOB, COBOKYIHOIO
OOIIECTBEHHOTO CIPOCa, YBEIMUEHUS TEMIIOB 3KOHOMUYECKOT'O POCTa, 3aHITOCTH.

Takum oOpazoM, HEOOXOIUMOCTh B pa3pabOTKE TOCYAapCTBOM CTPATETUU Ha
PBIHKE HUIOTEYHOI'O SKUJIMIIHOTO  KpPEIUTOBaHUS  OO0yClOBiIeHA (QYHKUUIMHU
roCy/apcTBa, BO-MEPBBIX, MO OOECIEUEHUIO peaju3allii KOHCTUTYLHOHHBIX IpaB
rpakJaH Ha >KUJIbE; BO-BTOPBIX, MO PETYIUPOBAHUIO TOCPEACTBOM (HOPMHUPOBAHUS
MHCTUTYLIMOHAJIBHON CTPYKTYpPBI €r0 JOCTYITHOCTH J1Jisi OOJIbIIMHCTBA IPaXK/IaH.

BaxHbIM  ABII€TCS  BBIAEIICHHME, IIPEXKIE BCEro, IPUOPUTETHOTO IS
rocy/lapcTBa XapakTepa MOJIUTHKA B cdepe obecnedeHus] AOCTYMHOCTH KHIIbS.
Taxoil mpropuTeT 00YCIOBICH NPUPOAOHN KUJIOW HEABMKMMOCTH, J10JI€H UIIOTEUHBIX
KPEIUTOB B BAaJIOBOM BHYTPEHHEM NPOAYKTE CcTpaHbl. Ilo mokasarenro yIeibHOTO
BeCa 3aTpaT Ha >KUJIMIIHOE CTPOUTEIBCTBO B BaJIOBOM HAKOIUJIEHHWU OCHOBHOTO
Kanuraja B psijie CTpaH JaHHbIA NPUOPUTET 3aHUMAET YETBEPTYIO U OoJjiee 4acTb
BAJIOBOTO HakomuieHUs. Kpome Toro, mHpu3HAK MPUOPUTETHOCTH OIpPEAEIACTCS
MPUPOAOH TOBapa, SIBISIOLIETOCS] OCHOBOWM phiHKa. Kuibe — 3TO 0OJ1aro, ¢ OJHOM
CTOPOHBI, 3KOHOMHMYECKOE, C APYrol — CoUMaIbHOE. B mepBoM ciydae >Kuibe —
KaluTalbHbII TOBap, 00J1alaloliii BHICOKOM CTOMMOCTBIO, 0OBEKT COOCTBEHHOCTH.
Ortcrona cnenyer, 4TO B HOPMaJIbHOW 3KOHOMUKE OH SIBJISIETCSI OJTHUM U3 BAKHEUIIMX
(akTOpoB  CTUMYJIMpOBaHUS COEpeKeHUI  HaceleHus, a CTajio ObITb, W
(bopMHUpOBaHUS HHBECTUIIMOHHBIX PECYPCOB, MO3BOJISIONINX MOAIEPKUBATH BHICOKHE
TEMIIbI SKOHOMHUYECKOro pocta. OTBieKas CpelcTBa U3 TeKyllero o0opora BO
BHYTPEHHEE  HAKOIUICHWE,  PBIHOK  JKWIb  JEUCTBYeT  KaK  MOLIHBIU

aHTUMHQIAIUOHHBIA (akTop. Bo BTOpoM cnyuyae Xuibe — coluajgbHOe OJaro,
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NepBUYHAs KU3HEHHAs] NoTpeOHOCTh. [IprobpeTenne Xuibsi UHAYLUPYET MIHPOKUN
JOTIOMHUTENbHBIN crpoc. B 3TOM CBSI3M KHUIIb€ MOKET OBITh MOILIHBIM CTUMYJIOM
pPa3BUTHs MHOTUX OTpaciieil HApOJIHOIO X035UCTBA.

3HAYUMOCTh MIIOTEYHOTO SKHJIMIIHOTO KpPEOUTOBaHUS KaK MHCTPYMEHTA,
00€eCleynBaloIIero JOCTYIHOCTh JKWIIbSL JUIsl OOJBIIMHCTBA TPAaXKIaH, TaKKe
MHOTOIpaHHA, TOCKOJbKY  SIBISETCS  MOIIHBIM  (DaKTOpPOM  COIMAIBHOTO,
HKOHOMHYECKOT0, AHTUKPU3UCHOTO pa3BUTHUSL CTPaHbl. 3aJayd pa3BUTHUS pPHIHKA
UIIOTEUHOT'0 KWJIHMIIIHOTO KPEUTOBAHUSI OPTaHUYHO, C OJTHON CTOPOHBI, BHITEKAIOT U3
X0Jla MPOBOAMMBIX B CTpaHe MpeoOpa3oBaHUM, B TOM YUCIE U UHCTUTYIIUOHAJIBHBIX,
C JIpyrol — cmocoOCTBYIOT PEHICHUIO0 OOLIUX COIMAIbHO-3KOHOMUYECKUX MpoOieM
o01iecTna.

Takum 00pa3zoMm, 3HAYMMOCTh MIOTEYHOI'O JKWIMIIHOTO KpeauTa MJis
COIIMAIbHO-9KOHOMUYECKON >KU3HH CTpaHbl TpeOyeT aKTUBHOTO BMEIIATEbCTBA
rocyJapcTBa B IaHHYIO cepy, KOTOpOe MOXKET ObITh BbIpaxkeHO B IBYX (popmax. C
OJIHOW CTOPOHBI, Yepe3 TMpsAMOE ydacTHe TocyAapcTBa B CO3JaHUU U
(GYHKIIMOHUPOBAHUU CYOBEKTOB pbIHKA HIIOTEKH, C JIPYroil — KOCBEHHO, 4epe3
dbopMupoBaHuE YCIOBUM ISl CO3MaHUS M YCHEUIHOTO (YHKIHMOHUPOBAHUS
OOLIEHAIIMOHAJIBHOW CHUCTEMbl HIIOTEYHOTO KWIMIIHOTO KPEAUTOBAHUSA, T.€.
MHCTUTYUHOHAJIbHOU CTPYKTYPhI PIHKA UITOTEKHU.

dopmupoBanue crpateruu rocynapctsa Ha poiHke MOKK siBisercss yacTbio
UJCOJIOTUA COLMAIbHO OPUEHTUPOBAHHOIO TOCYJAapCTBa, OJHUM M3 BaXKHBIX
MPUHIIMIIOB KOTOPOTO SIBISIETCS COLMAlbHAsl CIPaBEUIMBOCTb M OCYILECTBICHUE
CWIbHOM COLMAJIbHOM 3alllUThl HACEJNEeHHs, OOLIMPHBIX COLMAJIBHBIX MPOrpamMM B
paMKax axkTUBHOM M aJpecHOW COLMAJIbHOM MOJUTUKU. [ OCynapcTBO CBOUMHU
JNEUCTBUSIMU  CHIOCOOCTBYET (OPMHPOBAHMIO OOIECTBEHHOM MJIEOJIOTHH, T.€.
CUCTEMBI OOIIECTBEHHBIX 1I€Jei U MPEeANOYTeHUH, B 3HAYNTEIbHON Mepe BIMSIOIINX
Ha LEJIH U MPEJIOYTEHUS OTAEIbHBIX X03MCTBYIOMNX CyOBEKTOB [3, c. 25-31].

CMeHa mapagurMbl COLUMAJIBHOM TOJWUTUKH, XapaKTepHOM Takxke s

COBCTCKOI'o rocyaapcCrBa, CTpPOHUTCA Ha OTKA3C¢ OT IIPUHIOUIIA IIATCPHAJIN3Ma B
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peanu3aly mpaB IpaKaaH Ha KUIbE, CBOMCTBEHHOTO COIMMAIIMCTHYECKOMY CTPOIO, U
nepexojie K JIUOepaau3My, pa3rpaHUYHMBAIONIEMY MPaBa U OTBETCTBEHHOCTH MEXIY
rpaXjaaHaMd W TOCYAapCTBOM B PCIICHHHM SKWIUIIHBIX mpodnem. C ydeToMm
OTPaHUYCHHOCTH OIOJUKETHBIX PECYPCOB JUISI PCHICHUS COIUANBHBIX SKHIIAITHBIX
npo0eM  aKkTyalbHOW  SBISCTCS  TpoOsiieMa  ONMpeNesiCHUS  HaIpaBJICHHM,
NPUHOCAIINX  MaKCUMAaJbHBIH  CONMANbHBIA  3(PQeKkT Nnpu MUHUMAIBHBIX
BJIOKCHUSAX pecypcoB. TakoBbIM, 0€3yClIOBHO, SBJISETCS CTpATErWs ToCylapcTBa B
chepe MKK, crposimasics Ha mpuUHIMIE CBOOOABI BBIOOpa TpakJaHamH CIoco0a
PEIICHMS KITUITHOW Tpo0sieMbl. MoIeNb 1 3Tarbl e (HOPMUPOBAHUS TIPE/ICTABICHBI
Ha Puc.1.

B paMkax WACOJOTMHM  COLMAIBLHO OPHEHTHPOBAHHOTO  TOCyJapcTBa
GOpMHPYIOTCS COIMAIbHBIC CTaHAAPThI, HAWOOJEe BaXHBIMU CPEIH KOTOPBIX
SIBJITFOTCS KWIHAIIHBIE. C TEIbI0 JOCTHXKCHHSI JKIJIUITHBIX CTaHAAPTOB TOCYIapCTBO
dbopMHpYET HAyYHO-OOOCHOBAHHYIO KOHIICTIIIMIO PAa3BUTHS PBIHKA JTOCTYITHOTO
KWIbsI Ha OCHOBE HIIOTEYHOTO JKWJIUIIHOTO KpeauToBaHus. OCHOBHOW WJIECH
cTpareruu rocyaapcersa Ha peiake MOKK sBisercs npegocraBieHne cBoOOAbI BEIOOpA
OOJIBIICH YacTW HACEJCHUsS CTpaHbl CIIOCOOOB PENICHUS KWJIHMIIHON NpOoOJIeMbl Ha
OCHOBE HUITOTEYHOT'O KPEIUTOBAHUSI.

KoHkpeTuzanuss waew OCYIISCTBISCTCS B TIOCTAHOBKE IIENCH, a HMMEHHO
o0ecCIeYeHUH JOCTYITHOCTH JKHJIbS JIJIS BCEX KaTeTOpUi rpak/iaH CTPaHBI.

B ocHOBy peanu3anuy 3asBICHHOW IEIW TOJOXKCHBI WHCTUTYIMOHAJIbHBIC
MIPUHIIUIT: TPEXCTATUHHOTO HHCTUTYITMOHAIBHOTO Pa3BUTHUS U TPACKTOPUHU PA3BHUTHSL.
[Tpomecc hopMHUpPOBaHUS UHCTUTYTOB B paMKaX 0003HAYECHHOU HCOJIOTHH CTPOUTCS
C YYETOM MOATAITHOCTH HHCTHTYIIHOHAIBHOTO Pa3BUTHSI.

Jlis mepBod cTaaumm  (QOPMUPOBAHHMS CTpaTeTdd B cdepe HUIOTCYHOTO
KpEIUTOBAaHUS  XapaKTepHO  TMPU3HAHWE  TOCYAapCTBOM  HEOOXOJMMOCTH
pehOopMHUPOBAHUS KIJIHITHOW Chephl, a UMEHHO OTKa3 OT MPUHIIUIIOB MaTepHAIN3Ma
B 00€CIICUCHNH TTpaBa TpaKJIaH Ha JKWJIbE W MPEAOCTABICHUS CAMOCTOSTEIBHOCTH B

€€ pelleHuHN.
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Wpeonorus couualbHO-OPUEHTUPOBAHHOIO TOCY1apCTBA
Kunuuiaeie cTanIapThI
Konnenmms pazButus pplHKa JOCTYITHOTO KWJIbsl HA OCHOBE UIMIOTEYHOTO TocymapcTBo
KMJIMITHOTO KPEIUTOBAHMUS: HJEsl, 11eJb, IPUHINIIBI (3aKoHOIaTEINH
HBIE U
Cucrema mep mo GopMUPOBAHHUIO HHCTUTYIIMOHAIBHOW CTPYKTYPBI PHIHKA | HCIIOJIHUTEIbH
UIIOTEYHOTO JKMJIMITHOTO KPEIUTOBAHUS bl
- denepanbble,
OO61mre HHCTUTYTHI ‘ CrienaJibHbI€ MHCTUTYTHI peruoHanbHbIC
v A MECTHBIE

II aran. PazpaboTka MeXaHU3MOB pealn3aluy CTPaTeruu
rocynapctBa Ha priHke KK (TakTuka)

PUHAaHCOBO-KPEAUTHBIA MEXaHU3M KpemuTHbIil MexaHn3M

Mexanusm npsiMoro | Mexanusm | Hakonurtens | Kpe- | KpeautHo-

(DMHAHCHPOBAHUS U | CTUMYJIUPOB HO- JIUT- | WHBECTUIIMOH
KPEAUTOBAHUSA aHus KPEIUTHBIN | HBIA HBINA

Oprasbl BJIacTH)

v

III oran. Peanu3anus cTparerum Ha pbIHKE JKHAJIbS

@®epnepan | Pernonanen | Mecthble | IIporpammel | bank | IIporpammer
BbHBIE bIe WIIOTE€YHO | JKWJIMIIHO- | OBCK | HIIOTEYHBIX
HallMOHA | WIIOTE€YHO- - KPEIUTHBIX | He areHTCTB,
JBHBIC | JKWIHAIIHBIE | >KWIMIIH | KOOIIEPAaTUB | IPOT | CTPOUTEIBHBI
IIPOEKTHI | ITPOrpaMMBbI bIe OB paM | X KOMITaHMI
IIporpaMm MBI
bl

Cucrema
HUITIOTCYHOI'O
JKNJIINITHOT O

Kp CINTOBAHUA

!

III aran. KoHTpois peanuzanuu crpateruu rocygapersa Ha peiake MDKK

3a cobmroieHneM CyObeKTaMu CUCTEMBI UTIOTEUHOTO KUJTUIITHOTO
KpCAUTOBAHUA YCTAHOBJICHHBIX ITPAaBUJI

3a COOTBETCTBHEM MHCTUTYLIMOHAIBHOM CTPYKTYpPhI TPEOOBAHUSAM PhIHKA Tocynaperso
HUIIOTCYHOT'O XUJIMITHOI'0 KPEANUTOBAHUA
3a cobmrofieHneM CyObeKTaMu KPEIUTHOM CICITKA KPEIUTHBIX Cucrema
00s13aTeILCTB, MTPaBUJI, CTAHIAPTOB KPEAUTOBAHUS | T.I. HUIIOTEYHOT'O
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TpeOOBaHUSAM PHIHKA. . KpeaUTOBaHUA

v

IV sran. Hactpoiika

MHCTUTYIIMOHAIBHOM CTPYKTYpPBhl U MEXaHU3MOB peaIN3alin ‘ I'ocynapcTBo

Puc. 1. TCOpCTI/I‘ICCKaSI MOICJIb CTPATCTUH TOCYydapCTBa

Ha peiHke MDKK
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Ha BrOpoii cragum, kak mpaBuio, (POPMUPYIOTCS OCHOBHBIE PHIHOUYHBIE
dbopmasibHble MHCTUTYTHI: TNPUHATHE 3aKOHOB O MPUBATH3ALUMU JKUJIbs, 3aJi0ra,
UIIOTEKH, OLIEHKW, PETHCTPAllMM MpaB Ha HEABWKHMOCTb M T.n. l'ocymapcTso,
BBICTYIIas B Ka4€CTBE I'€HEpaTOpa MHCTUTYLHOHAJIBHBIX MpeoOpa3oBaHU, HA HTOM
ATane CTAJIKUBAETCS CO MHOKECTBOM CYILIECTBEHHBIX ITPOOIEM:

1. OrcyrcTBHE NPAKTHUYECKOTO HALMOHAIBHOTO OIbITA B MPEEMCTBEHHOCTH
MHCTUTYTOB pBbIHKa >KWibs. Hanpumep, BbICOKas CTENEHb MOHOIOJIM3ALHUU
CTPOUTENIBHOTO CEKTOpPa, XapaKTepHas IJsi COBETCKOM AKOHOMHMYECKON CHUCTEMBI,
CJIOKHBIE, HEPBIHOYHBIE MPOLEAYPHl 3EMJICOTBOAA MO KUIUIIHYIO 3aCTPOWKY HE
00€eCreynBaloT 1I0CTATOYHOTO NPEIJIOKEHHUSI KU ISl BO3POCUIET0 HA HEro CIIpoca,
IIPOBOLIMPYIOT POCT LIEH HA )KWJIBE U CHUKEHUE TOCTYITHOCTH KUJIbSI;

2. JIMCKpETHOCTh HMHCTUTYLHMOHAJIBHOIO IPOCTPAHCTBA, T.€. OTCYTCTBHE
BHYTPEHHETO €JWHCTBA WHCTUTYLIMOHAIBHON CTPYKTYpPhl, HO3BOJSIOIIETO €TI0
paccmaTpuBaTh Kak eauHoe 1enoe. Hannune 3akoHoB «O0 unotexe», «OLEeHOYHOM
NEeATENIbHOCT», «Perucrpanuu npaB Ha HEABWKUMOCTh WU CHEJIIOK C HEW», BO-
MIEPBBIX, HEAOCTATOYHO ISl Pa3BUTUS pbIHKAa UNOTEKH. OTCYTCTBHE HHCTUTYTOB,
00€eCleynBaOIUX BO3MOXKHOCTh PEPUHAHCUPOBAHUS  UIOTEYHBIX  KPEAUTOB,
pa3BUTHE PbIHKA UIOTEYHBIX EHHBIX OyMar; CTUMYJIUPYIOMINX UHCTUTYIIMOHAIbHBIX
MHBECTOPOB BKJI/IbIBATh CBOOO/IHBIE ICHE)KHBIE CPEJICTBA HA JOJITOCPOUYHOM OCHOBE
B UINOTE€UYHbIE (POHJIOBBIE MHCTPYMEHTHI; PETYIHUPYIOUIUX JEATEIBHOCTh KPEIUTHBIX
WHCTUTYTOB M T.J., TOPMO3UT Pa3BUTHE PAHEE CO3/IAHHBIX MHCTUTYTOB. BO-BTODBIX,
OTCYTCTBHUE €IMHCTBA MHCTUTYTOB, C OJJHOM CTOPOHBI, CHUKAET JOCTYIHOCTD JKUJIbS,
C JIpyrod — CO3JaeT JOIMOJIHUTEIbHbIE TPAH3aKUMOHHBIE U3AEPKKA U TEM CAMbBIM
TaK)Xe CIIOCOOCTBYET POCTY €ro CTOMMOCTH JUIsl rpakaH. OCHOBHOE MPEUMYIIECTBO
UIIOTEYHOI'0 KPEIMTOBAHUS I KpeauTopa — oOpalieHUe B3BICKAHUS HAa IpPEIMET
UIIOTEKU B ClIy4yae HEIUIATeKECIMOCOOHOCTH 3aeMIINKa HE MOXKET ObITh Peain30BaHO
BBUY Hanuuus B ['pakIaHCKOM KOJEKCE MOJIOKEHUS O HEBO3MOYKHOCTH BBICEIICHUS
rpaxiaaH 0e3 aJbTEepPHATUBBI MPEJOCTABICHUS APYTOro >kujbsi. Beicokue Tapudsl 3a

HOTapHUaJIbHOC YIOCTOBCPCHHC HUIIOTCYHOM CACIIKH, MMYIICCTBCHHOI'O W JIMYHOTO
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CTpaxOBaHUs, KOMHCCHS 3a OTKPBITHE KpeauTa KpeauTopaM — BOT HETOJHBIN
nepeueHb TPAH3aKIMOHHBIX H3/IEPKEK, CYIMIECTBEHHO CHIDKAIOUINX JTOCTYITHOCTD
KUIbs Juia  Oonbine  yactw rpaxkmgaH. Kpome Toro, <¢dopmupoBaHme
WHCTHTYIIMOHATBHOW CTPYKTYpPHl Ha JaHHOW CTaaud TPOUCXOAUT B YCIOBHSIX
HPKOHOMUYECKOW W TOJUTUYECKOW HecTabmimpHOCcTH. K KOHIly 3TOro srama, Kak
npaBmwiio, (GOPMUPYIOTCS TPEANOCHUIKA pPAa3BUTHS pHIHKA WIIOTEKH, MPHU3HAKU
(brHaHCOBOI cTAOUIU3ALINH.

K mnavanmy TtpeTheil cTaguu OCHOBHBIE (OpMajbHBIE WMHCTUTYTHI YyKe
cOpMUPOBaHBI, TPEACTbHBIE M3MEHEHHsS] BO3MOXKHBI, HO HOCST JUIIb XapaKTep
«TOHKUX HAaCTPOEK», HEOOXOIMMBIX /I BHEIPCHHUS HOBBIX MpaBwil. Ha sTom sTtame
aKIEHT CMEIIaeTcss B CTOPOHY W3MEHEHHs TOBEIACHUECKHX XapaKTEPUCTHK
HPKOHOMHUYECKUX areHTOB, a MUMEHHO (opmupoBaHHusS He()OPMATbHBIX HHCTHTYTOB.
BaxHpIM SIBIISIETCS TO, UTO JIFOJIM MPUHUMAIOT CJIOKHUBIIYIOCS CUCTEMY (POPMaTbHBIX
WHCTHTYTOB 10 CYTH. HeMmanmoBaxkHBIM sBisieTcs Tmpouecc (GOpMUPOBaHUs
MEXaHHU3MOB, 00ECTICUNBAIONIUX KOHTPOJIb COOMIOCHUS HAMEUEHHBIX MEPOIIPUSITHH.
TakoBBIM MOXKET CUUTATHCS (GOPMUPOBAHUE WHCTUTYTA HAIIMOHAIBHBIX MPOCKTOB, B
TOM 4uciie «PBIHKA JOCTYITHOTO KHUIbS», 1 MEXaHH3MOB €T0 PeaTH3aIIHH.

3aBepIeHHEeM 3TOH CTaJNHd MOXXHO CUUTATh HACTYIUICHHE «TAPMOHHI» MEXKIY
dbopManbHBIMU U He(DOpPMaTbHBIMH HHCTUTYTAMHU.

CornacHO TPUHIUITY TPACKTOPUU pa3BUTHA (HOpPMHpPOBAHHE KpPEIUTHON
MOJTUTHKU HA PBIHKE Wb OCYIIECTBISIETCS C YIETOM CIEIU(UKH CTPAHBI, YPOBHS
MPEIIIECTBYIONIETO Pa3BUTHsI OOIIECTBA, 3apyOEKHOTO ONbBITA PA3BUTHS PHIHKA
unoTekn. DPPEKT MPEeANISCTBYIOIIET0 Pa3BUTHSI OKa3bIBaeT 3HAYUTEIBHOE BIIHSTHHE
Ha JUTUTENHOCTh, CKOPOCTh Pa3BUTHsI HOBBIX WHCTHUTYTOB, OCOOCHHO Ha MEpBOU
cTamuu (QOPMUPOBAaHUS HMHCTHTYIIMOHAJIBHONW CTPYKTYphl. [IpoBo3riamieHHbIe
rOCyJapCTBOM PHIHOYHBIC MPUHIUIBI (PYHKIIMOHUPOBAaHUS PHIHKOB XMibd U VKK,
HE TMOJKPEIUICHHbIE COOTBETCTBYIOIIMMU HHCTUTYIIMOHAIBHBIMU MEPONPHUSITHIMH,

BO-TICPBLIX, TOPMO3AT q)OpMI/IpOBaHI/IC PBIHKA HUITIOTCYHOTI'O KUINIOIHOI'O



© CoBpeMeHHBIE HCCIEI0BaHuUs COLMAILHBIX MPo0eM (JIEKTPOHHBIH HayuHbIH x)ypHai), Nel1(09), 2012
e www.sisp.nkras.ru

KPEIUTOBAHUS; BO-BTOPBIX, B HEKOTOPOM pOJE AUCKPEIUTHPYIOT HJACK HIIOTEKH,
POJIb TOCYAAPCTBA B €€ OCYILECTBICHUH.

Peanuzanus upen ¢ y4eTOM BBILICNIEPEUHMCICHHBIX MPUHLHUIIOB TpeOyeT OT
roCyJapCcTBa OCYLIECTBIECHUS COBOKYINHOCTHM MEPONPHUATHH, MPETyCMaTPUBAKOLINX,
Npexje Bcero, (OpMUPOBAHUME HMHCTUTYLHHOHAIBHOW CTPYKTYphl oOecreueHus
JOCTYIHOCTH KHJIbSI KAK OCHOBHOM 1IEJIM CTPATETHH.

CTpyKTypHO MHCTUTYLHMOHAIbHAs Cpella, KaK ObUIO OTMEUYEHO B MPEbIIYIIEM
U3JI0)KEHUH, COCTOMT M3 Habopa (opmanabHbIX, HE(POPMAIbHBIX HHCTUTYTOB H
MEXaHU3MOB KOHTPOJISL UX COOMIOACHUS.

NHcTuTynMOHaNbHAs ~ CTPYKTypa  pbIHKAa  MIOTEYHOTO  KWJIMILHOTO
KpEeIUTOBaHUS MpeacraBieHa Ha Puc. 2. OHa npu3BaHa CTUMYJIMPOBATh Kak CIIPOC,
TaK W MPEIJIOKEHUE KPEIUTHBIX BIOKEHUN B KUIMIIHBIA CEKTOP M MPEICTABIEHA
WHCTUTYTaMH JIBYX BHUJOB — OOIIMX, OPraHU3YIOUUMX Kak (QYHKIMOHHUPOBAHUE
SKOHOMHUKHA B II€JIOM, TaK M WIOTEYHOM KWIMIIHOW cdepbl, U CIEeUHATbHBIX,
MPU3BAHHBIX SIBUTHCS MpaBUJIaMU SKOHOMUYECKOTO B3aMMOJAEHCTBUS Cyry0o Ha
PBIHKE UIIOTEKH .

Bcio cOBOKYMHOCTh OOUIMX HMHCTUTYTOB MNPUHATO KIAaCCHU(PUUHMPOBATH IO
CIEAYIOUIMM  KaTeropusiM:  OTHOCSAIIMMCS K  IpaBaM  COOCTBEHHOCTH,
PEryJIMPYIOIIUM UHCTUTYTaM, UHCTUTYTaM MaKpPOIKOHOMHUUYECKOW CTaOWIM3ALIUH.
Nx nanumume oOecneyuMBaeT TOT YpPOBEHb OPraHW30BAHHOCTH, CTAOWJIBHOCTH U
JETUTUMHOCTA  DKOHOMMYECKHX  B3aMMOOTHOLIEHWUM, KOTOPBIA  IO3BOJISET
PBIHOYHOM 3KOHOMHKE 53(G(PEKTUBHO (QPYHKIMOHUPOBATH, BBINOJHAS CTOSIIUE
repex Her Lelly.

KoHcTpynpoBaHue cnenuanbHbIX WHCTUTYTOB, MPHU3BAHHBIX CTUMYJIHPOBATH
CIIPOC U MPEIIIOKEHNE UITOTEUHBIX )KUIMIIHBIX KPEIUTOB, OCYLIECTBIIAETCS C YUETOM
UX T[OApAa3leNeHUss Ha [JBa OCHOBHBIX THUIIA: HWHCTUTYThI-OPraHU3ALNH,
oOecrneunBaroye pyHKIIMOHUPOBAHUE, PETYIUPOBAHUE U KOHTPOJIb HAJl UTTOTCYHBIM

KUIHMIITHBIM IMponeccom, u HHCTUTYTBI-IIpaBUJIa, OIIPCACIIAIOIINC HOPMBI
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B3aUMOJEHUCTBUS TIPU OCYLIECTBICHUM HUIIOTEYHOW MESITENBHOCTH M CTPYKTYpPHO-
MHCTUTYLHOHAJIbHBIE XapakTepucThku peiaka MIKK.

COBOKYNHOCTh HMHCTUTYTOB-OpraHU3alMi (QopMUpyeTCsl HCXOAS U3 psaa
KPUTEPUEB:  YYaCTHUKOB  HMHCTUTYLIMOHAJIBHBIX  COTJAIICHUH  (KpPEIUTHBIX,
UIOTEUHbIX, MHBECTUIIMOHHBIX) — KPEIUTOPOB, 3a€MIIUKOB, UHBECTOPOB, IMUTEHTOB,
3aCTPOMILMKOB U T.1.); HCHOJB3YEMBIX  MoOjeen UIIOTEYHOT0 KPEIUTOBAHUS
(IBYyXypOBHEBOM, OTKPBITOM, 3aKpbITOM W T.1.); MEXaHU3MOB, O00ECIEUMBAIOIINX
UCIoJIHeHHe (OpPMaJIbHBIX WHCTUTYTOB (cyneOHas cuctema, LleHTpasibHbIA OaHK,
@denepanbHas aHTUMOHOIONbHAS Ciy»k0a, MHHHCTEpCTBO (DUHAHCOB, CYOBEKTHI

denepali 1 MECTHbIE OpraHbl BIACTH U T.J.).
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Koncrury I'paxx naHckuii KunniHeni 3eMelbHBIN HanoroBsrii KOHTPAKTBI
s KOJIEKC KOJIEKC KOJIEKC KOJIEKC
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CrtpykTypa CHeUaTbHbIX MHCTUTYTOB-IIPABUI npe/cTaBieHa
3aKOHOJATEIbHBIMU, HOPMAaTHBHBIMH, WHCTPYKTUBHBIMU aKTaMmH,
bopMHUpyeMBbIMH, C OAHOW CTOPOHBI, TOCYAapPCTBEHHBIMU CTPYKTYypamH,
OCYHIECTBIISIIOIIUMU (PYHKIIMM OpraHU3allu, PEryJIUpOBaHuUs, KOHTPOJISA Ha PHIHKE
UIIOTEUHOT'0 KWJIHIIHOTO KPEIUTOBAHUS; C IPYTOM CTOPOHBI, HEMOCPECTBEHHBIMU
yYaCTHUKaAMU WHCTUTYLIMOHAJIBHBIX COTJIAIIEHUH, B YaCTHOCTH, KpPEIUTOPHI
(6aHKH, KpEeAUTHBIE KOOMEPATHBBI, 3aCTPOUIIMKH) pa3pabaThiBalOT COOCTBEHHBIE
YCIIOBUS, MHCTPYKIIUU UTIOTEUHOTO KMJIMIHOTO KPEUTOBAHUS.

B ocHOBY mnocTpoeHUsi COBOKYINHOCTH 3JIEMEHTOB MHCTUTYLUHOHAIbHOU
CTPYKTYPbl PBIHKa HMIOTEYHOTO >KWJIMIIHOIO KPEIUTOBAHUS MOJIOKEHBI TaKXKe
KJIIOYEBblE  TMOHATHUA  0a30BBIX W JIONOJHUTEIBHBIX  HUHCTUTYTOB U
WHCTUTYLIMOHAJBHBIX corjameHuii. ba3oBble HHCTUTYTBI — KpEAUT, HIIOTEKa,
WHBECTULINH, cOepexeHusi, COOCTBEHHOCTb — TpPAKTyeMble Kak TJyOUHHBIE,
UCTOPUYECKH  YCTOWUYMBBIE (OPMBI  COIMAIBHO-DKOHOMHYECKOW  IMPaKTHUKH,
00ecreynBalOT  BOCIPOM3BOACTBO  COLMUAIBHO-3KOHOMHUYECKHX  CBA3EH U
OTHOIICHUH B pAa3IMYHBIX THUMAX OOILECTB, JOMUHUPYIOT HaJl HWHCTUTYyTaMu
anbrepHaTuBHBIMU. [locienHue, B CBOIO OdYepellb, HOCSAT BCIIOMOTAaTENbHBIN,
JIOTIOJTHUTENIbHBINA XapakTep, oOecneunBasi YCTOWYMBOCTb WHCTUTYIMOHATBHOU
cpensl [2, c. 24]. Takum 006pa3oM, JOMOJIHUTEIbHbIE HHCTUTYTHI TOJIEPKUBAIOT
0a3oBble, MPUBHOCS B UX KOH(PUTYpalMI0O HEOOXOAMMOE HOBOE W OIpeiess
HaIpaBJIeHHs TpaHCchopMaIuu.

Uccnenys posib rocynapctBa - co3faTessi WHCTUTYLHMOHAIBLHOM Cpelibl
pBIHKA MIOTEYHOTO KUJIMIIHOIO KPEIUTOBAHUS, Mbl OTMETHJIM  HE MEHBIIYIO
BAXXHOCTh MECTa TOCYJAPCTBEHHBIX OPraHOB B PEIICHUM >KUJIULIHBIX MPOOJIeM
HE3AIMIIEHHBIX U COUMAJIbHO 3HAYUMBIX CIIOEB HaceleHus cTpaHbl. [Ipsmoe
y4acThe TOCyAapcTBa B OOECMEUYEHUH AOCTYIMHOCTH >KUJIbS ISl ONpPEACIICHHON
KaTeropuu rpaxjaaH peanusyercs ¢ yyactueM MHctutyroB pasButus , AVMKK B
YaCTHOCTU.  YCJOBHUS  pealu3alldd  OTACJIbHBIX  NPOrpaMM  SKHJIMLIHOTO

obecrieueHus Tpak/iaH npeacrapieHsl B Tadnuie 1.
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Tabmumna 1.

FOCYJIapCTBCHHBIC IMporpaMmal JXUJIUITHOT'O oOecreueHus OTACJIBHBIX KaTeI‘OpI/Iﬁ

IpaXK/IaH.
Kareropun HanmenoBaHue [IpuHUOHKIIBI pean3alnuy MPOrPaAMMBI
IpaKJIaH MPOrpaMMBbl
Boennocnyxamu | [Iporpamma o | 1. HaxonurenpHbIii: BCE
e UIIOTEYHOMY BOCHHOCITYXallue, CTaBILIHE
KPEIUTOBAHUIO YYaCTHUKAMH HAKONUTEIbHO-UIIOTEYHOU
«BoeHHast cuctembl (HUC) exeromHo moay4aror
UIIOTEKA HAaKONUTEIbHBIA B3HOC HAa WMEHHOU
JIMLIEBOM CYET.
2. NHBECTUIIMOHHBIN peienue

KWJIHUIIHOTO BOIPOCA BOEHHOCIY)KAILIETO
MPOUCXOAUT 32 CYET JOJITOCPOYHOIO
HAKOIICHUSI C UHBECTUPOBAHUEM

3. KpenutHeiit BOEHHOCTYKaIlllU1
UMeeT MpaBo NpuodpecTu cede KUibe 3a
CUET CPEACTB MIIOTEYHOIO KpEIuTa YiKe
yepe3 TP roja Moclie TOro, Kak OH CTal
yuactHukom HUC.

4. MuHuMu3aus  MepBOHAYaIbLHOTO
B3HOCca: nporpamma «BoeHHas umoreka»
MO3BOJISET BOEHHOCITYXAIlIeMy
NpPUOOPECTH KWIbE TMPAKTUUECKH 0e3
NPUBJIEYEHUSI COOCTBEHHBIX  CPEJICTB.
Brimiara mepBoHadalbHOTO B3HOCA 32

KUIIBE u MoramnieHue KpeauTa
MPOUCXOAUT 3a CYET IMOCTYIUICHWW Ha
HUMEHHOM HaKOIMUTEIJILHBIN cyeT
BOEHHOCIYKAILETO.

5. BosmoxHOCTB YIAy4LLIEHUS
MOTPEOUTEIIHCKUX CBOMCTB KUJIBS:

BOCHHOCITYKAllU MOXET HCIIOIb30BaTh
COOCTBEHHBIE HaKOIUIEHUS U1t
YBEIMYEHUSI pa3Mepa MEPBOHAYAIBHOIO

B3HOCA, YTOOBI MPUOOPECTH  KUJIbE
OoJbIIIel CTOMMOCTH.
6. HezaBucumoctsb oT  pa3mepa

JIOXOJIOB: pa3Mep KpeauTa No nmporpamme
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«BoeHHas wunoreka» HE 3aBUCUT OT
BEJIMYMHBI JTOXOJAOB BOEHHOCIYXKAIIETO,
Onarojapsi celUalbHOM cxeMe BO3Bpara
KpeauTa 3a CYeT  HAKONUTEIbHBIX
B3HOCOB. 910 HO3BOJISIET
BOCHHOCIYXAIIeMy MOJYy4YUTh KPEAUT Ha
3HAYUTENIbHO OOJBIIYI0O CyMMY, 4Y€M IO

CTaHJApPTHOM  MIOTEYHOM  Iporpamme
ATreHTCTBaA.
ITonyuarenu IIporpamma 1. YcnoBus MporpamMMsl  IO3BOJISIOT
«MaTEPUHCKOTO «MarepuHCKuii YBEIUYUTh MAKCUMaJbHO BO3MOXHYIO
(ceMeitHOTO) Kanutam pa3pado | sl 3aeMIINUKa CyMMY KpeIuTa Ha CyMMY
Kanurasia» tana AWMXK ¢ | MaTepuHCKOro KanuTana.
LIEJIBIO
MOBBIICHUS 2. Kpenut  mpenmocraBnsercs — Ha
JOCTYITHOCTH puoOpeTeHue KUJTbS, Kak Ha
WITOTEYHBIX MIEPBUYHOM, TaK U HA BTOPUYHOM PBIHKE.
AKUJTUIIHBIX
KPEIUTOB s | 3. MakcumanbHass CcyMMma KpeauTa
ceMei, ompeaeNsieTcsi B COOTBETCTBUM  CO
TIOJYYHBIIUX cTaHjgapTaMu ATEHTCTBa (MaKCHUMAaJIbHbBIC
mpaBo Ha Mepbl | CYMMBI HIIOTCYHBIX KPCAUTOB (3aiiMOB)
rocynapcTBeHHoi |10 peruoHam PO, peduHaAHCUPYEMBIX
TIOICPIKKH B | OAO «ANXKK»).
BUIIE 4. ITepBoHauaNbHBIN B3HOC
MAaTEPHHCKOTO coctaBisgeT He meHee 10% oT cToumMocTH
(ceMeitHOro) KUJIbsI, ONPEACICHHON KaK HauMEHbIIas
KaImuTAaJa. BEJIMUMHA MEXAY LEHOW 1O JOTOBOPY
NpUOOpeTeHUs] W 1O WTOraM OIICHKH,
MPOBEJICHHON HE3aBUCHUMBIM OIIEHIIIMKOM
Y4yacTHuKH Nnoreuynpii 1. OOGecrnieunBaet MaKCHUMAaJIbHO
dbenepanbHbIX U | TPOAYKT OJIarompusITHBIE YCJIOBHUS KPEIUTOBAHUS
PETrMOHAJIBHBIX «ManosTaxxkHoe MIpY TOKYNKE WA CTPOUTEIBCTBE KUJIIbS
AKUJTUIIHBIX KUITBE» Ha TEPPUTOPUAX OpraHU30BaHHOM
[porpamMmm KOMIIJIEKCHOM MaJj03TaXKHOU 3aCTPOUKH:
KBapTUPBI, >KWJIOTO JOMa C 3€MEIbHBIM
Y4aCTKOM, 3€MEJIbHOr0 y4yacTka IO
CTPOUTEIBCTBO HA HEM KHUJIOTO JIOMA.
Momnozaeie yuensie | Mosoasie 1. CrneunanbHblil rpauk miaTexei,
y4eHBICH(ITUJIOTH | YUYUTHIBAIOIIUN POCT JIOXOIOB MOJIOOTO

Bl IPOEKT)

cricuuajiucra B 6YI[YI.HCM»: B Ha4daJic
CpoOKa KpCAUTOBAHUA BBITIIATHI
PACCUUTBIBAOTCA HMCXOAd H3 TCKYIIUX
J0XO0O0B 3acMIlMKa, OJTO HEOONBIION
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KOM(OPTHBIA TuIaTeX. 3aTeM eXeroaHo
MPOUCXOIUT IUIABHBIM  POCT  CyMMBI
IUIATEXA, 4TO obecrnieuynBaer
ONTUMAJIBHOE pacipeie]IeHue KpeauTHOU
Harpy3kd B TEUEHHE BCEro CpOKa
KpEAUTOBAHUS.

2. CyMMa HWNOTEYHOrO KpeauTa B
9TOM CJy4yae TMpPaKTHYECKH B 2 pasa
OoJIblIIE, yeM npu CTaHJapTHOM
AHHYUTETHOM IUIaTeXKe.

3. I[TonoOHBINE MOAXOX  IO3BOJSIET
MOJIOIOMY YYCHOMY YK€ B Hadale
Kapbepbl 3aqyMarbCsl O NPHOOPETCHUH
COOCTBEHHOM KBAPTUPBI».

4.  KpenutHble YyCIIOBUS HIOTCYHOTO
MPOAYKTa TaKxKe BeChMa
npuBiiekareabHbl. CTaBKa KPEIUTOBAHUS
10 TPOAYKTY Ha TMEpUOJ IPOBEICHUS
nuiotHoro npoekra 10-10,5% romoBsix B
pyomsix. TpeGoBaHMs K MIEPBOHAYATILHOMY

B3HOCY  MHUHHMAJbHBI - oT 10%
CTOMMOCTHU MPUOOPETAEMOTO KHWIbs (MpU
yCIIOBUU 3aKJIIOUEHUS J0TOBOpa
CTPaXOBaHMS OTBETCTBEHHOCTH
3aEMIIHKA).

5. B KayecTBe 4acTH

MepBOHAYAILHOTO B3HOCA MOTYT OBIThH
yudTeHbl  cpenctBa  cyocumuii DI
«Kunuiiey, peruoHajbHbIE CYOCUIUU, a
TaKXKe cpencTBa MaTEpPUHCKOTO
(ceMeifHOr0) Kamurana, 4YTO TIO3BOJIUT
YBEJIUYUTH CYMMY KpeauTa 1moj Oymyiiue
BBITJIATBI CyOcuauii 0e3 yBeIudeHUs
€KEMECSIYHOW TUIATe)KHOW Harpy3ku Ha
3aeMIIUKaA.

6. IIpy H>TOM TOIYYUTH  KPEOUT
3a€MIIMK MOYKET Ha IOKYIKY KBapTHUPBI
Ha BTOPUYHOM PBIHKE, B HOBOCTPOMKAX,
CTPOAIIMXCS JOMaX, B TOM YHCIE
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PacmoN0XKEHHBIX Ha TEPPUTOPHUAX
KOMIUIEKCHOM MaJIO3TaXXHOW 3aCTPOUKH, a
TaK)K€ Ha OIUIaTy Mas B IKWJIHUIIHOM
KOOTIEpaTHUBE.

Bce  kareropum | IIporpamma 1. YHukanpHbIe ycliOBUs (OHAUPOBAHUS,
rpaxiaaH «CTUMYIT» — | COJIaCHO KOTOpPhIM 0OaHK — KpeauTop
roCydapCTBEHHAsl | MPOEKTa IMOJy4aeT TrapaHTHIO, 4YTO B
nporpamma, TEYeHHE Mepuoga cTpouTenbcTBa (10 3
HanpaBlIeHHAsl Ha | JIET) OH UMEET JOCTYM K LEIeBOMY 3aiMy
yBEJIMUEHUE ArenrtctBa. [IprueM no QpukCHpOBaHHBIM
KpEeIUTOBaHUS napametrpam — 7-8,75%.
CTPOUTENHCTBA 2. ATEHTCTBO Jlae€T rapaHTUIO BBIKYIa
KUITbS UTOTEYHBIX KPEAUTOB (PU3NYECKUX JIUII,
HKOHOM KJlacca, MPEIOCTABIECHHBIX OAHKOM.
0e3 PHUCKOB | 3. ANXKK o00s3yeTcss KOHTpPaKTOBaTh
He0(pUHAHCUPOBA | BHIKYII
HUS U | 3aKJIaJIHBIX HAa CPOK 10 3-X JIET. KPeIUTOB
Hepeaan3aluuu (cranmapTHble CPOKM KOHTPAKTOBAaHUA Y
HKUITbSI AreHTCcTBa 6-8 MecAIeB).
Hanmuuue T'apanta cOwiTa, 3amada
KOTOpPOTO  3aKJII0YaeTcsi B BBIKYIIE
HepeaIn30BaHHBIX KBapTUP 1o
OKOHYaHUM TpoekTa. Ecnu 3acTpoiiuk u
0aHK HE CMOT'YT peajnu30BaTh KBaJIpaTHbIE
METphl Ha pPBIHKE, TO OSTUM 3alimMeTcs
rapasr cObITa.
[lonBons UTOT MPOBEAEHHOMY HMCCIIEIOBAHUIO MOXHO CHENaTh CIeAYIOIIHe
BBIBOJIBI:

- HEOOXOIMMOCTh B pa3pabOTKe TOCYAapCTBOM CTpaTerMd Ha pPbIHKE

HUIIOTCYHOTO KUJINITHOI'O KPCAUTOBAHHA O6YCJIOBJICHa (1)YHK]_II/ISIMI/I rocyaapcrna,

BO-TICPBBIX, IIO 00eCIIeUeHU IO pealim3alilii KOHCTUTYIHOHHBIX IIpaB I'pa>KIaH Ha

JKHUIIBE;

BO-BTOPbIX,

110

PETYJINPOBAHUIO

nocpesncTBOM  (OPMHUPOBAHUS

HHCTHTYHHOH&HBHOﬁ CTPYKTYPBI €TI0 IOCTYIIHOCTH IJIA OOJIBIIMHCTBA rpaxiaaH,

- pOJIb TOCyaapcTBa B OOECIEUEHHHU JOCTYIMHOCTH >KWIIbS, MOXET OBbITh

BBIPAXXEHO B JIByX (¢opMmax:

C OJHOM CTOPOHBI,

qacpe3 IpAMOC YydaCTHC

rocyagapCtsa B CO3JaHUH U q)yHKHI/IOHI/IPOBaHI/II/I Cy6’b€KTOB PBIHKa HIIOTCKH, C
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JIPYroil — KOCBEHHO, Yepe3 (OpMUPOBAHUE YCIOBUM JJIsl CO3[aHUS U YCTEIIHOTO
(GYHKIIMOHUPOBAHUS OOIIEHAIIMOHATBHOW CHCTEMBl HMIIOTEYHOT'O IKUJIUIIHOTO
KpEIUTOBAHMUS, T.€. HHCTUTYIIUOHAIBHON CTPYKTYPhI PhIHKA UTIOTEKH;

— (bUHAHCOBOW MOJJIEP)KKE COLMATBHO — 3HAUMMBIX M HE3aI[UIICHHBIX CIIOEB
HaceJICHUsT TOCPEACTBOM  peanu3anuu  ¢GenepalbHbIX W PEruOHAIbHBIX

JKUIINIIHBIX IIPpOTPpaMM.
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