FTOCYOAPCTBEHHbBIE LEHHbIE
BYMAI'W

Obulaa xapakrepucTuka
|. Buabl rocyaapCTBEHHbIX LEHHbIX bymar

ll. LileHHble bDymaru pernoHanbHbIX OpraHoB
rocygapCcTBeHHOW BNacTu



. OOLwaa xapakTepucTuka



[ocynapCTBEHHbIE LUEHHbIE Bymaru
(FrUb):

- 3TO dhoopMa cyLLecTBOBaHUA
rocyaapCcTBeHHOro BHyTPEHHEero aonra;
9TO OONroBble LiEHHbIe bymarn,
OMUTEHTOM KOTOPbLIX BbICTyNaeT

rocygapcTBo.



HanmeHoBaHue ['LIb:

XOTS No CBOEUN 3KOHOMUNYECKOWU CYTU BCE
Buabl [ LIb — 31O gonroBble LEHHbIE
Oymaru, Ha NpakTUKe Kaxaas
camocTtodaTtenbHagda [ LIb nony4aet cBoe
cOOCTBEeHHOe Ha3BaHue, No3BosidLee
OTNnM4aTb ee OT ApYyrux BMaoB obnurauum

(obnuraymsi, KasHa4encknn BeKCenb,
cepTndukar, 3aem 1 gp.)

Kaxxgasa cTpaHa Ucnonb3yeT CBOKO
TepMUHONOruo ans ebinyckaembix [ LIB.



[ocynapCTBEHHbIE LUEHHbIE Bymaru
BblMyCcKaloTCs Ans

1. PnHaHCUpoOBaHUSA geduLmnTa
rocygapCcTBEHHOro broaXeTa;

2. [NloraleHna paHee pasMeLleHHbIX
rocygapCcTBeHHbIX 3aMMOB;

3. PMHaHCMpPOBaHUSA LeneBblX NPOrpamMmm;

4. PerynnpoBaHne 3KOHOMMNYECKOU
aKTUBHOCTMW.



1. PnHaHcupoBaHue gecdmuunTta
rocyaapcTBeHHOro orogxera

a) Ha HeMHANSILMOHHOM OCHOBE, T.€. be3
OOMNONHNTENBLHOrO BbiNyCKa AeHer B obpalleHne;

0) Korga pacxoabl brogKeTa Ha onpeaeneHHyo
KaneHaapHyto AaTty npeBbIWanT UMEKLWMECS B €0
pacrnopsXXeHnn cpeacTBa Ha 3Ty Xe aaTy (KacCoBbIN
pas3pbIB);

B) KOrga nocTynneHne goxoa0B 3a MECSL, U KBapTarn
OKa3blBaeTCs MeHbLUe, YeM cpeacTBa, Heobxoanmble B
9TOM Xe rnepuoae ansa pMHaHCMpoBaHUSA PacxoaoB
brookeTa (Ce30HHbIN AedonuUnT);

) Korga no utoram roga goxodbl 6romxeta MeHbLUE ero
pacxodoB, U 3TOT AeMULINT He MOKPbIBAETCH 3a CYET
NOCTYNNEHNN B OIOQKET B CrieayoLwem rogy (rooosom
oedpnunT)



2. lNoraweHune paHee pa3mMeLleHHbIX 3aUMOB:
aMunccua gng aToun Lenn MoXeT NPoBOAUTCA U
cTpaHamMu, UMeLWMMN Kak AedoUUnTHbIN Tak U
be3nedPuLnTHBIN DIOOXKET.

3. DUHaHcpoBaHue UerneBbIX
rocyaapcTBeHHbIX nporpamMmm B obnactu
XXUIMNLLHOIO CTPOUTENBLCTBA, MHPPACTPYKTYpHI,
coumanbHOro obecneyeHus u T.n.

4. PerynnpoBaHue 3KOHOMNYECKOWU
aKTUBHOCTM: JJEHEXHON Macchbl B obpalleHun,
BO3JENCTBUNE HA LUEHbl U MHPNAUKUIO, HA
pacxodbl N HanpaBreHnst UHBECTUPOBAHUA U T.4.



PbLIHOK rocyaapCTBEHHbIX LIEHHbIX
bymar npmaBaH:

« ObecnevnTb HagEXHY CUCTEMY
HanonHEHMs Ka3Hbl rocygapcTea
OEeHEeXHbIMU cpeacTBaMu;

 [1aTb BOBMOXXHOCTb HOpUANYECKUM U
donsmnyecknm nmuam nosyyaTtb 4OXo4 Ha
CBOW BPEMEHHO CBODOAHbIE AEHEXHbIE
cpeacrea.



[Tlpenmyllecta [ LUb:

1. CamMbIN BbICOKUN OTHOCUTENBLHbLIN YPOBEHb
HaOdeXXHOCTWN ONSA BIOXEeHHbIX CcpeacTB U
COOTBETCTBEHHO MUHUMAaArIbHbIN PUCK
noTepmn OCHOBHOIO KanuTtana U JoXo4Oo0B
No HEMY;

2. Hanbonee nbrotHoe HanoroodnoxeHune no
CPaBHEHUIO C APYTMMU LIEHHbLIMMW
bymaramu unm HanpaBneHNsIMN BIOXXEHUS
Kanutana



[ocynapcTBeHHbIE Bymaru
obecneymBalOT MHBECTOPY:

* MakcumanbHy coXpaHHOCTbL OCHOBHOM
CYMMbIl 3a1Ma;

* CTabunbHyO JOXOOHOCTb;
* BbICOKYIO CTeneHb NIMKBUOHOCTM.



ll. Bngbl rocyoapCTBEeHHbIX LIeHHbIX
bymar



[ocynapCTBEHHbIE LUEHHbIE Bymaru

nogpasgensoTcs Ha:

A) Mo Bnay asmuteHTa:

* LIeHHble bymarn pegepanbHOro NpaBUTENbLCTBA;
* pervoHarnbHble LUeHHbIE Bymarm.

B) Mo chopme obpaLieHus

* PbIHOYHbIE LEHHBbIE Dymaru (cBoboaHO
obpallaroTca u MoryT nepenpoaaBaTbCcs Ha
BTOPUYHOM PbIHKE)

* HEPbIHOYHbIE FOCYAapPCTBEHHbIE OOMTOBbIE
obsi3aTenbcTBa (He MOryT cBOOOAHO MEHATb
BnagenbLueB, He obpallalTcs Ha BTOPUYHOM
PbIHKE)



B) lNo cpokam obpalueHnn

KpaTKkocpoyHble (ao 1 roaa)
cpeaHecpoyHblie (oT 1 roga oo 5-10 ner)
gornrocpoyHble (cBbiwe 10-15 ner)

') Mo cnocoby BbinnaTbl 4OXOAO0B

MPOLIEHTHbIE LieHHble bymaru;
ONCKOHTHbIE LeHHble bymaru;

NHOEeKcupyemble obnurauun (HoMMHanbHas
CTOMMOCTb obnurauum Bo3pacTtaeT C Y4EeTOM
NHOeKca nHpnauun);

BbINIPbILLHbIE
KOMBMHUpPOBaHHbIE ObnNUraymnm



CTpyKTypa pbiHKka [LUb pa3BuTbIx
cTpaH B 80-90-e roabl

CWA |[TepmaHua | AnoHuga

LB B % k BBIT 30 28 40
CTpyKTypa pblHOYHbIX [ LB 100 100 100
— Bcero B %,

B TOM yucne B %:

KPaTKOCPOUYHbIE 22 3 3

cpegHecpoYHble 60 36 S

OOSITOCPOYHbIE 18 61 92




Buabl poCCUNCKMX
rocygapCTBEHHBLIX LIEHHbIX
Oymar doegepanbHOro ypoBHS



[locyaapCcTBEHHbLIN pecnyOorIMKaHCKUN
BHYyTpeHHUn 3aum PCOCP 1991r.
(rocyaapcTBeHHbIe AONrocpoYHblie odbnurauumn)

* Pasmep 3anma — 79,7 mnpa.pyon. (B ueHax 1991 r.)

* Bug ueHHom bymarn — npeabaBuTenbCKas
obnuraumus

 HomunHan — 100 TbIC.pyO. (B ueHax 1991 r.)

* Cpok obpauwteHnsa — 30 net (¢ 01.07.91 no 30.06.21)
[locpoyHble noraweHus ¢ 2000 .

« KynoHHas ctaBka — 15% rogosbix

« OOpalleHue: ToNbLKO Mexay Hp.fmuamMm; KOTUPOBKU
ycTaHasnueatTca LIb PO exeHenensHo.



O6Gnurauumn BHYTPEeHHero BarilOTHOro
3anma 1993 r. (OBB3)

VicTtopua nogaenexusa. B nioHe 1991 r. — 6aHKpOTCTBO
baHka BHELLHE3KOHOMNYECKOU OEeATENMBbHOCTMH,
oopmrieHne gonra nepen op.mgavum B8 OBBS.

YcnoBuga 3amma. BantoTta 3anma — gonnapel CLUA.
[TpoueHTHaa ctaBka — 3% rogoBbix. O0beM 3anma —
7,885 mnpa.$ (1993r) u 5,05 mnap.$ (1996r.).
HomuHan obnuraumm — 1000, 10 000, 100 000 $.
dopma BbInycka — npeabaBuTenbckas obnuraumns c
KynoHoMm. [laTta BbinnaTbl NO KynoHam — 14 mas
Ka)Qoro roga; KyrnoH gencreuteneH B tedenme 10
net. Beinyck — cepuamun: (94, 96, 99, 03, 08,06, 11)

YcnoBusi obpatieHusa. OBB3 cBoboaHo obpatliatoTes
3a pyonu v BanoTy, BblBO3 13 Poccumn 3arnpeLleH.




[ocypapcTBeHHbIe KPpaTKOCPOYHbIe
6ecKkynoHHble obnurauum (I'KO)

Boinyckatotca ¢ 1993 .
Cpoku obpalueHunst — oo 1 roga

HomunHan — ot 10 py6. yctaHaBnMBaeTcsH
OMUTEHTOM MpPU BbIMYyCKe

dopma cyLecTBoBaHuS - be3noKyMeHTapHas

Bnagenbubl — pocCcUUCKue p. 1 pua. nuua, a
TaKke Hepe3naeHThl

dopma BnageHna — nMeHHas
dopma BbINnaTbl 4OX0A0B — AUCKOHT
MecTto Toproenun - MMBbB



Obnuraumm cheaepanbHOro samma
(0ODP3)

Boinyckatotca ¢ nonga 1995 .
Cpokn obpalleHuns — cebille 1 roga
HomunHan — 1000 py®.

dopma cyLecTBOBaHUA — JOKYMEHTapHas C
00s13aTenbHbIM LIEHTPanM30BaHHbIM XPaHEHUEM,
4YTO MO CYTU NPUPABHUBAET ee K 6e300KyMeHTapHOW

IOMUTEHT — MnHUcTepcTeo puHaHcoB PP
dopma BrnageHns — MMeHHas

dopma BbINMaThl 4OX040B — UKCUPOBaAHHAA U
nepemMeHHas KyrnoHHas cTtaBka

MecTto Toproenu - MMBbB



» 3a00MKEHHOCTb 1Mo OP3 co cpokamu
noraweHnsa o 31.12.99 u BbinyWweHHbIMU
B obpaulieHue go 17.08.98
PECTPYKTYpU3nposaHa BO BHOBb
Bbiyckaemble ODP3 ¢ PUKCUPOBaAHHbLIM
KYNOHHbIM 4OXO40M CO CPOKOM
obpalleHmns 4 n 5 net c
COOTBETCTBYOLLMMU MPOLIEHTHBLIMN
cTaBkamMu, 3 roga c NMNOCTOSAHHbIM
KYNOHHbLIM OOXOO40OM U C HYNeBbIM
KYNOHHbIM JOXOA0M, KOTOPbIE MOTYT ObITh
MCMOofb30BaHbl AN yrnnaThbl
3a0/MKEHHOCTM MO Hanoram




O6nurauum roc. coeperatenbHOro 3amma

Bbinyckatotcsa ¢ aBrycta 1995 .

Cpokun obpalleHusa — 1-2 roga

HomuHan — 100 un 500 pyo.

dopma cyLecTBoBaHUS — JOKYMEHTapHas
IOMUTEHT — MuHunctepcTeo puHaHcoB PP
dopma BriageHusa — npeabsBUTENbCKAS

dopma BbINNAaThbl A4OXOO0B — KYNOHHAsS; NPOUEHTHbLIN 40X0A
yCTaHaBMMBAETCS Ha KaXable nocneayowme Tpm mecsiua u
BbINnaymMBaeTcsa exekBaptanbHO otaeneHunsammn CbepbaHka

Brnapenbubl — top. U huns. nuua; peamaeHTbl U Hepe3naeHThl

[Topsaok obpalleHus — cBoboagHO obpallaroTcs Ha
BTOPUYHOM PbIHKE, NPU NEPBUYHOM pa3MeLLEHNN —
3aKpbITblie TOPrn.

LOoxon no OI'C3 anga dounsnyeckux nuu, He obnaraeTcs
Harnoramu



[ocypapcTBeHHble obnurauumn, norawuae-
Mble 30510TOM (30510Tble cepTUudUuKaTbl)

CyLWHOCTb — NpeaocTaBnaAeT Bnagensuy npaso
NoNy4YnTb NMPU noraweHnn ceptndukarta 1 Kr
XUMUYECKN YACTOrO 30510Ta B CNUTKaXx.

Cbopma cyLiecCTBOBaHUA — JOKYMEHTApPHAA C
obs13aTtenbHbIM UEHTPAIIN3OBAHHbIM XPaHEHUEM,

OMUTEHT — MuHucTepcTeo pmHaHcos PP
dopma BnageHnsa — MMeHHas
Hanunumne goxona — 6ecnpoueHTHas

HomunHan — ueHa nokynkm LIb P® 1 kr xumundecku
4YMCTOro 30510Ta Ha A4aTy BbiNycka cepTudukara.

XapaKkTepucTnkKn yTeepxaeHbl YCIIOBUAMK BbINYCKa
1998 r.




Ka3Hauyenckume ueHHble bymaru

e KazHayenckue Bekcens: BhinyckatoTcs ¢ 1994
roga c Lerbio MOKPbITUA CaMbIX HEOTNOXKHbIX
nnatexen deanepanbHOro 0oaXera Ha CPoK A0
1 ropga, peanuayrTcd C AUCKOHTOM.

« KasHayenckue obsisarenbLCTBa: MUMENu
xoxkgeHne B 1994-1996 rrT. ¢ uenblo norawieHund
3a]0/MKEHHOCTN doeaeparnbHOro oomkeTa
nepeq CoOTBETCTBYHOLUMMUN OIOOXKETHLIMA U
BHEOIOO)KETHBIMWN OpraHn3aunamm; cBoo6oaHO
npogaBanncb Ha BTOPUYHOM PbIHKE.




[ocyaapcTBeHHble obnurauunu,
pa3MeljaeMblié Ha MUPOBOM PbIHKe
(eBpooOnuraunm)

* Cpok pasmelleHus — 5-10 net

 HomunHan — B gonnapax CLUA, HeMeLUKnx Mapkax,
eBpo U Op. BantoTax

» [loxoa — KyNOHHbIW, B NpoLEeHTax K HOMUHany
(9-13%), BbINnayYmnBaeTcya B BantoTe HoMuHana 1-2
pasa B rog.

» PopMa cyLEecTBOBaHUA — OObIYHO
be300KyMeHTapHas.

EBpoobnuraumm — rocyaapcTBEHHbLIN BHELWHWUW OO/,




Ill. LleHHble bymaru permoHarsrbHbIX
opraHoB rocygapcTBeHHOU BacTu

* PermoHanbHbIe UeHHble bymarn (PLB) —
9TO cnocob npueneyYyeHnss PUHaAHCOBLIX
pecypcoB perMoHasribHbIM1U opraHammu
rocygapCcTBeHHOM BiacTu B crny4yae
oedpuunta permoHanbHoro oroaxera Unu
Ha MHBECTULMOHHbIE LIeNn NyTEM Bbinycka
OONTroBbIX LIEHHbLIX byMmar.



Llenn Bbinycka PLLIb:

[ToKpbITNE BpeMeHHOro gaeduunta permoHanbHOro
bromxeTa;

PunHaHcupoBaHmne becnpudbInbHbIX OOBEKTOB,
TpedyLWnx eAMHOBPEMEHHOIO BNOXEHUSA KPYMHbIX
cpencTB, KOTOPbLIMW HE pacnonaraeT exerogHblu
BIOOXKET: CTPOUTENBCTBO, PEKOHCTPYKLUMSA N PEMOHT
UKo, 6onbHUL, My3eeB, OMBNMOTEK U OOBLEKTOB
pernoHanbHoOn MHAPaCTPYKTYpbI (40pOr, MOCTOB,
BOOOCETEN U T.M.;

dunHaHcmpoBaHue NPUOBLINBbHBIX MPOEKTOB, BMOXEHUSA B
KOTOpbIE OKYMATCHA B TEYEHME HECKOMNbKUX NET 3a CYEeT
nony4YyaemMon OT HUX NPUOLINWK;

drnHaHCcMpoBaHME NPOEKTOB CTPOUTENBLCTBA U
PEKOHCTPYKLUNU XNNbS HA OCHOBE NX CaMOOKYNaeMOCTU
(3a cyeT npogaxmu)



e POopMbl permoHasnibHbIX 3aUMOB:
— Bbinyck PLIB
— ccyabl (NMbo no BrOXKETHOW NMHUK NNBO
KOMMeEpPYECKUMU 3aMamMm)
* MHBecTOpbI: HaceneHne, KoM.0aHKN, CTpaxoBble
N NEHCUOHHbIe POHAbI, ApYyrne opraHm3aummn u
npegnpuaTug

e NoxXoOHOCTb N HAAEXHOCTb:

— bonee BbiCOKasi KOHeYHAs UX OOXOOHOCTb MO
CpaBHEHNIO C OaHKOBCKUMM Oeno3nTamMmn 3a cHeT
HaJ10IOBbIX J1bIOT,

— bonee BbiCcOKast HAOEXHOCTb MO CPABHEHWUIO C
LeHHbIM1 bymarammn AO 1 6aHKOB.




e O6ecnevyeHuem PLIb obbI4HO aABNAIOTCA

— [10XOAbl COOTBETCTBYHOLLEro Olo)KeTa B LENTOM NI UX
onpegeneHHble BUAbI,

— MyHULUUMNAJIbHOE MMYLLECTBO,
— AoxXoAdbl OT pealindaunn MHBECTULIMOHHbLIX MPOEKTOB.

[TpedernbHbIlU 06beM pacxodos rno obcernyxueaHuro peauoHarlb-
HO20 3almMa He moxxem rpesbiames 15% obbema pacxodos

b6ro0xema coomeemcmaeyrouleao ypPOoB8HS.
[lpedernbHbIU pa3mep 3aeMHbIX cpedcme He MOXXem rpesbI-
wame 30% Ooxodoe brooxema cybbekmos PO u 15%

doxodos mecmHoz20 brodxxema be3 yyema 8 oboux criydasx
rnocmyririeHUl U3 ghedeparibHo20 brooxxema u rnpueriedeHus

3aeMHbIX cpedcma.

e MexaHn3m Bbinycka U obpauteHus. PellieHne o
permoHarnbHOM 3anmMme NPUHMMaEeT PYKOBOOALLMA OpraH
MECTHOro camoynpasneHusi. PasamelleHune ocyllecTBnsaeTcs
yepes3 Kommepyeckne baHku, oTobpaHHblE HA KOHKYPCHOW

OCHOBE.




