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1. KOHCHEKT JEKIIUA
1.1 Jlexkuus Ne 1 (2 yaca)
Tema: Cooeporcanue, 00vexkmul u hopmul hunancosozo pezynuposanus
1.1.1 Bonpocsl Jekuum:

1.Conepxanue (pUHAHCOBOTO PETYIMPOBAHMSA, €TO MECTO B CHCTEME T'OCYAapCTBEHHOTO
PETYIHPOBaHMS, OCHOBHBIE JIEMEHTHI M O0OHEKTHI

2. IlpsiMoe M KOCBEHHOE TOCYAAapCTBEHHOE (MHAHCOBOE pETYIMpPOBaHME, Mpobdiema
NEPEKPECTHOTO CyOCHANPOBAHUS

3. HagnanmoHaneHbIE CHCTEMBI (PMHAHCOBOTO PETYIMPOBAHMS PHIHOYHONW SKOHOMHKH

1.1.2 KpaTkoe conep:kaHue BOIPOCOB:

1.Conepxanue (UHAHCOBOTO PETYJIMPOBAaHUS, €T0 MECTO B CHUCTEME T'OCYJapCTBEHHOTO
PETYIHPOBaHMS, OCHOBHBIE JIEMEHTHI M O0HEKTHI

Qunarncogoe pecyruposanue — 3TO BO3AEUCTBUE HA SKOHOMUYECKUE U COLMAIIbHBIE ITPOLIECCHI,
HalpaBICHHOE Ha IPEJOTBPAILEHUE BO3MOXKHBIX WM YCTPAaHEHHWE MMEIOLUXCS IUCIPONOpPLHH,
obecriedeHre Pa3BUTHS MEPEJOBBIX TEXHOJOTHHA U COLMAIBLHON CTaOMIBHOCTH ITyTE€M KOHIIEHTPALHU
(MHAHCOBBIX PECYPCOB B OJHMX CErMEHTaX PhIHKA M OTpaHHYEHHs pocTa (PMHAHCOBBIX PECYPCOB B
JPYTHUX.

OcHoBHblE MeTOAbl (UHAHCOBOTO BO3ACHCTBUS CBSI3aHBl C TOCYJApCTBEHHBIMH U
MYHULUNAIGHBIMA (PUHAHCAMH: TOCYJApCTBEHHBIMH U MYHMIMINAIBGHBIMUA JIOXO/AMHU, PAaCXOIaMH,
3aMMCTBOBAaHUSIMH, TAPAHTHSIMHU.

W3 nanHOro OompeneneHusl BHITEKAeT, YTO (PUHAHCOBOE PEryJIMPOBAHHME MOXKET Mperoyararb
(UHAHCOBOE CTUMYJIMPOBaHUE U (PMHAHCOBOE CIIEPKUBAHUE.

CymecTByloT W JApyrue TOAXOAbl K ONpeleNieHUuIo (HMHAHCOBOTO peryiupoBaHus. B
COBPEMEHHBIX HAYYHBIX MCCIECIOBAHUAX, B KOTOPBIX OTPAXKAETCS WHCTUTYLIMOHAJIBHBIA IOAXO[,
(rHAHCOBOE PETYIHMPOBAHUE CBS3BIBAIOT C TAaK HA3bIBAGMOW BTOPMYHOW (YHKIMEH rocymapcrBa —
CO3JJaHHEM U MOJIIeP’)KaHNEM UHPPACTPYKTYpPhI 7Sl phIHOYHOM S5KOHOMUKH. «HeonHCTUTYyIMOHAIbHAS
UHTEpIpeTalus NOHIATHS HHPPACTPYKTYphl BKIIOYAET B ce0sl co31aHne paboTOCIOCOOHOrO MHCTUTYTA
npaB COOCTBEHHOCTH KaK CHCTEMbl OTHOUICHHUH, CBS3aHHBIX C BO3HMKHOBEHHEM M TMEpEeMEIIeHHEM
(TpaHCakIMe) ONpeleNeHHbIX MpaB MEXAy OSKOHOMUYECKHMMH CYOBEKTaMM, TMOIJICp)KaHue B
SKOHOMHKE OIPENIEIICHHBIX “TIPAaBHJI UTPHI”, WM MPABOIOPAAKA, U (UHAHCUPOBAHUS TOCYIAAPCTBOM
YaCTH TPAHCAKLIMOHHBIX U3IEPKEK». BIN3KNUM K JaHHOMY OIpeeieHHI0 (PMHAHCOBOTO PETYIINPOBAHUS
MOJIXOJIOM SIBJISIETCS HEPENIKOE B 3apyOEKHBIX M HEKOTOPBIX POCCUNCKUX MCTOYHHUKAX OTOXKIECTBICHHUE
HOHATUH «(pUHAHCOBOE PEryIMpOBAHUE» U «TOCYAAPCTBEHHOE PEryJHpPOBAaHME pPhIHKA (PUHAHCOBBIX
yciyr». B 3TOM ciaydae OCHOBHBIE METONBI PETYJIUMPOBAHMUS CBA3aHBI C COOTBETCTBYIOIIMMH
NpaBUIaMH, OTPaHUYEHUAMH, (POpMaMH HaJ30pa, JIUIIb B OTIENBHBIX CIy4asx — C UCIOJIb30BaHHEM
SKOHOMUYECKHX MHCTPYMEHTOB.

B EBpormeiickomM coro3e MEMOpaHIAyM MO (PUHAHCOBOMY PETyJIMPOBAHHUIO U MpaBHIIAM €ro
NPUMEHEHHUs oOlpeneiser NpuHuuibl ¢opmupoBanus Owomkera EC u opraHuzanuio KOHTPOJIS
ucronb3oBaHueM (¢uHaHCOBBIX pecypcoB EC. Takoi moaxon ONHM30K K  ONpPEACTICHHIO,
NpUBEICHHOMY B Hauaie maparpada, umes B BUAY, YTO XOTS 3/1€Ch U TOBOPUTCS O MPUHIUNAX U
OpraHu3alliil KOHTPOJI, OCHOBHBIE METOJbl PErYJIMPOBAaHUS CBs3aHBl C (POPMUPOBAHUEM U
HCIIOJIb30BaHUEM OIO/IKETHBIX CPECTB.



Takum oOpa3zoM, KaK U OONBIIMHCTBO (PMHAHCOBBIX TEPMHUHOB, (PMHAHCOBOE PETYJIUPOBAHNE
[0-Pa3HOMY TPAKTYETCsl B 9KOHOMUYECKOH JInTepaType, B OTJCIBHBIX CIydasX MPUUNHON SBISETCS
00bEIMHEHNE B OJHOM PYCCKOM MpUJIaraTeIbHOM «(UHAHCOBOE» aHTIMUCKUX cloB fiscal u
financial, B Ipyrux — pa3Hble MOAXO0/bI K ONPEACIICHUIO TOHATHS «(PUHAHCHDY.

OOUIeIpUHATEIM TIOAXOJOM B SKOHOMHYECKOH JIMTEpaType SIBISETCS PAacCMOTPEHHUE
rocyJapcTBa B KaueCcTBE OCHOBHOIO CyObeKkTa ()MHAHCOBOIO peryiaupoBaHus. FIMeHHO
TOCYJapCTBO BBICTYIIAET «HE3aBUCHUMBIM apOUTPOM)» U PEIIaeT MPOOIEMBbI, BEI3BAHHBIC «IIPOBAJIAMH
pbiHKay. [Ipu 3TOM cienyeT UMeTh B BHIY, YTO B PaMKax Pa3HbIX SKOHOMHYECKHX HAyK CTEICHb
abcTparupoBaHuss TOXe pasHas. M ecam B OKOHOMHYECKOW TEOPUH TIPH  HCCIICIOBAHHUU
MaKpO’KOHOMHUYECKUX MPOOIEeM TOCYAapCTBO pacCMaTPUBACTCS KaK €AUHBIA CYObEKT SKOHOMMKH,
TO B TEOPHH TOCYJApCTBEHHBIX W MYHHIHMIIAIBHBIX (UHAHCOB CyOBeKTaMH (DUHAHCOBOTO
peryIupoBaHus SIBISIOTCS pa3NuyHble MyOnuyHO-npaBoBble OOpa3oBanus (B ¢enepaTuBHBIX

rocynapctBax — 310 (enepanus, CyObekThl ¢eaepanun, MyHHUIUINIATbLHbIE 00pa30BaHUs), OT
HMCHU KOTOPBIX HCHOCPCACTBCHHYIO ACATCIBHOCTL, CBA3AHHYIO C (bOpMI/IpOBaHI/ICM 6IO,Z[)I(CTOB u
pacxomoBaHWEM  OIO/DKETHBIX  CPEICTB,  OCYIIECTBISIOT  COOTBETCTBYIOIIME  OPTaHEI

rOCyJapCTBEHHOM BJIACTH U MECTHOT'O CaMOYTIPaBJICHUSI.

B coBpeMeHHBIX YCIOBHSIX OOJBIIYIO POJb HUIPAIOT U HaJHAIMOHAIbHBIE CYOBEKTHI
peryaupoBaHus, 00J1aal0I1e COOTBETCTBYIOIMMH (PMHAHCOBBIMHU PECYpCaMH, K KOTOPHIM MOXKHO
OTHECTH MEXJyHapoJHble (DUHAHCOBBIE OpraHU3alUii, OpPraHbl YIPaBICHUS 3KOHOMHYECKHMH,
MOJIMTUYECKUMH, BaTIOTHBIMU U APYTUMU COI03aMU (Harpumep, EBponeiickuii coro3).

Bonee moapo6HO ypoBHU (PUHAHCOBOTO PETYIMPOBAHKS OyIyT PACCMOTPEHBI B CIIEIYIONIEM
naparpade JaHHOH IJ1aBbI.

B tom ciyudae, ecnu uHAHCOBOE pEeryiMpoOBaHUE CBS3BIBAIOT C PETYIUPOBAHHUEM DPBIHKA
(UHAHCOBBIX YyCIYr, TO HApSAAy C TOCYJapCTBOM CYOBEKTOM pPETyJIHpPOBAHHS BBICTYHAIOT
npodeccuoHanbHble OOBEIWHEHUS YYACTHUKOB COOTBETCTBYIOIIMX CETMEHTOB pBIHKA —
camMoperynupyembple opraHu3anud. Ho B OTIENBHBIX POCCHICKUX y4eOHHMKaxX moJ (PMHAHCOBBIM
CaMOpEeryJIUpOBaHUEM MOHUMAIOT (PUHAHCOBBIE pPEILIEHUS, MPUHUMAaeMble Ha YpOBHE CYOBEKTOB
XO3SUCTBOBAHMSI O BOIPOCAM aMOPTH3AIMOHHOHN IMONUTUKH, PEHMHBECTUPOBAHMS U PEUHBECTH-
pPOBaHMS U UHBECTUPOBAHUS NMPUOBUIH, IPUBIICUCHHSI 3a€MHBIX CPEJICTB U T.J.

Ienrn w 3amaun  (UHAHCOBOTO PETYIHMPOBAHUS ONPEICIAIOTCS LEIIMU H  3aJadaMu
MOJIMTUKU COLIMATbHO-I)KOHOMUYECKOTO Pa3BUTHUS.

B cootBeTcTBHU ¢ pyHKIMSMH rocynapcTBa, onpeneneHHsiMu P. MacrpeliBoM, OCHOBHBIMU
LEJSIMA TOCYIApPCTBEHHOTO (PMHAHCOBOTO PEryJIMPOBAHUS JOKHBI ObITh: HUBEJIIMPOBAHUE Pa3HULIBI
B YPOBHE JIOXOOB OTIENIbHBIX TPYII HACETNCHHS JUIS JOCTY)KCHUS COIUATBHON CTAOMIILHOCTH,
obecrieueHre MaKpOIKOHOMUYECKON COATAaHCHPOBAHHOCTH.

CrnoxuBmiasica CUTyalus B TOW WJIM WHOW CTpaHE WJIM OMNPEICICHHBIA OTPE30K BPEMEHU
MOXET KOHKPETHU3MPOBaTh OOIIME LEeNH U 33Ja4d (PMHAHCOBOTO PETYIMPOBAHUA: OOECIeYeHHe
BbIxofa M3 kpusuca Wi NpeAoTBpallleHHuE «IeperpeBa» 3KOHOMHUKH;, CTHUMYJIMpPOBaHUE WIH
OTPaHUYEHUE POKIAEMOCTH; COBEPIICHCTBOBAHME OTPACICBOH CTPYKTYphl SKOHOMUKH U
onTuMM3alus cTpykTypsl [Inatexxnoro 6anaHca, BKIIOYasl CO3/laHUE U MCIOIb30BaHUE HOBEUIIMX
TEXHOJIOTHI; BBIPABHUBAHHE YPOBHS 3KOHOMHUYECKOTO DPA3BUTHUSL OTACIBHBIX PETHOHOB CTPaHBI;
CHI)KeHHME MHQIISIUY U CO3/1aHe KOHKYPEHTHBIX Haual B Pa3HBIX CEKTOpaxX SKOHOMHUKH; MOJIEp-
YKaHWE TUKBUIHOCTH OAHKOBCKOM CHCTEMBI U JP.

[Ipu BBIOOpEe TlenmW W 3ama4 (PUHAHCOBOTO PETYIMPOBAHHS HEOOXOAMMO MOHUMATh, YTO
OTJIICbHBIC 3a7]a4d MOTYT HE TOJBKO JOMOJHSATH APYT APYra, HO ¥ MPOTHBOPEUUTH APYT APYTY.
Tak, B3aMMOUCKITIOYAIOITMMU 33/1a4aMU SIBIISIOTCS 00phOa ¢ nHpIAIMe u odecredeHne 3aHATOCTH
HaCEeJICHMUS.

B tom ciywae, ecnu ¢uHaHCOBOE PETyJIHPOBAHHME OIpPENEseTCcsl KaK TOCyAapCTBEHHOE
peryinupoBaHue pbIHKA (DUHAHCOBBIX YCIYT, OCHOBHBIMHU IEISIMH SIBJISIFOTCS TOIJEpKAHUE
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KOHKYPEHLIMM Ha pbIHKE, COOJIOJEHNEe 3aKOHHOCTH, MEXKIYHAPOJIHBIX, HAlUUOHAIBHBIX H
npo¢eCCHOHATBLHBIX CTAHIAPTOB, 3aLIUTA PaB KJIMEHTOB (PUHAHCOBBIX OPraHU3AIHA.

Huckyccus 06 00bekTax (PMHAHCOBOTO PETYIMPOBAHMS B MEPBYIO OYEpEb KacaeTcs BHUIIOB
JEATENIBHOCTH M COOTBETCTBYIOLIMX MHCTUTYTOB. IIpMHIMIBI pPHIHOYHOW SKOHOMMKH IIpE.-
M0JIaraloT PaBHBIE YCJIOBUSA y4acTHsl CYObEKTOB IMPEINPUHUMATEIBCKON NEATEIbHOCTH B TOM WM
MHOM CErMEHTE pBIHKA, I09TOMY, KaK IpaBWJIO, HAJIOroBOE, OIOJKETHOE, OTpacieBoe
3aKOHOJATEIbCTBO Pa3HBIX CTPaH MpeIyCMaTPUBAET MOAJEPKKY (UM OrpaHUYEHUE) KOHKPETHOTO
BUJA JEATEIBHOCTH, HO HE KOHKPETHOTO CYOBEKTa, €r0 OCYIIECTBIISIONIETO.

Bmecte ¢ TeM B MCTOpUHU pa3HBIX CTpaH €CTh yJauyHble IPUMEPHl CO3JaHUS MHCTHUTYTOB
pa3BUTHS, KOTOPHIE BHICTYITHIIN TEM 3BEHOM, 32 KOTOPOE MOYKHO OBUIO «TOJHSTH BCIO LETIbY.

Mepsl rocynapcTBEHHON (DMHAHCOBOW TMOJICPKKH MOTYT KacaThbCid KakK IEepPeIOBBIX
oTpaciey, Tak U OTpaciiei, TPaJULUOHHBIX Ul JAHHOW CTPaHbI, B IEPBYKD OYEPEIb CEIbCKOIO
XO035ICTBA, HO B YCJOBHSIX COBPEMEHHBIX MEXIYHApOJHBIX JTOTOBOPEHHOCTEW Takas MOAJEp:KKa
MUMEET OIPaHUYEHHUS.

JINCKyCCHOHHBIM BO MHOTHUX CTpaHax fBJSETCS BONPOC O BO3MOXKHOCTH U
11e51eco00pa3sHOCTH  BBIPABHMBAHUSL YPOBHEH pa3BUTHS OTAENbHBIX Tepputopuii. B CIIA B
COOTBEeTCTBUU C rumnore3or Y. TuOy OCHOBHOW mueel sBJISETCS MPUHIMIT CBOOOJIHOW MHUTpPAIH
WHJUBUJIYYMOB, CTUMYJIHPYIOLUIUNA PETUOHAIbHBIE U MYHUIIMNAIbHBIE OpraHbl K KOHKYPEHILUU, U
CJIEIOBATENbHO, COBEPILIEHCTBOBAHUIO TOCYIaPCTBEHHBIX U MyHUIIMNANBHBIX yciyr. CIIIA — onHa
U3 HEMHOTHX CTPaH, B KOTOPOW HET HelleNeBhIX TpaHc(hepToB — Bce TpaHC(epThl U3 (eaepaabHOro
OroKeTa OrO/KETaM IITAaTOB HOCSAT MUCKIIOUUTEILHO 1esieBoi XapakTtep. B ®PI KOHCTHTYITMOHHO
3aKpeIyIeHbl paBHBIE IIpaBa BCEM TIpaXKJIaHaM, HE3aBHCHUMO OT MECTa HUX IMPOXXUBAHMS, 3TOT
MOCTYJIaT SIBJISIETCSI OCHOBOHM HE TOJBKO BEPTUKAIBHOTO, HO M TOPU3OHTAJIHHOTO OIOJKETHOIO
BBIPAaBHHUBAHMSI, IIPM 3TOM 3HAYMUTEIBHBIE INEPEUMCICHHUS] MAYT W3 3aNaJHBIX 3€MENb B I0JIb3Y
BOCTOYHBIX, BBI3bIBasl HEJOBOJILCTBO CpeIU JKUTENeW Hauboyiee pa3BUTHIX 3eMeNb (Hampumep,
baBapun).

OueBuaHO, uyTO Hambonee dHPEKTUBEH MOIXOJ, TMPU KOTOPOM €CTh IEJEBBIC MPOTPaMMBbI
pa3BUTHUS TEPPUTOPHH, MIPEIYCMATPUBAIONINE HE TOJBKO YBEIMYECHUE JOJIU OIOKETHBIX CPEJCTB,
MPUXOAALIMXCA Ha KaXJA0Tr0 €€ JKUTENs, HO U CTUMYJIMPOBAHUE KOHKPETHOTO BUAA JESATEIbHOCTH,
pa3BUTHS UHOPACTPYKTYPHI.

OO6beKkTOM (HPMHAHCOBOIO PETYIMPOBAHHUS SIBJIIETCS TAK)Ke COLIMaIbHasl CTPYKTypa o0IiecTBa
B COOTBETCTBUU C JUCTPUOBIOTMBHOM (yHKIHMEH rocynapcrBa. B oTHOIIEHMHM TaHHOTO OOBEKTa
perynupoBaHus AUCKYCCHs BEIETCS MO MOBOAY IMOJIy4aTeieil cOLMaIbHBIX BBIIIAT: UMU JOJKHBI
OBITH 3aCTPaXOBaHHBIE MO COIIMATILHOMY CTPaXOBAHUIO HE3aBHCHMOTO OT CPEJHEIYLIEBOrO JI0X0/1a
B CEMbE WJIM HauboJee HyKJaloUecs B COluanbHONU moMonu? B ycinoBrsxX UIOTEYHOr0 Kpu3nca B
CHIA nuieMMa BO3HHUKIA MEXIY TOJyYaTeNsIMH TOCYIApPCTBEHHOW (PMHAHCOBOHM IOICPIKKH:
3aeMIIMKaMH 110 HUIOTEYHOMY KpenuTy WM OaHkaMu-kpeauropamu? OCHOBHBIC BBHIIIATHI B
ycIoBHsIX Kpu3uca u3 genepanpuHoro o6rompkera B CLIIA Obuti OpueHTHPOBAaHBI HA 3a€MIIUKOB.

B nenom yBennueHue cOLUaNbHBIX BBIIIAT MOXET CTUMYJIMPOBATh B KPU3HMCHBIM MEPHOL
IpeIPUHUMATEIbCKYIO aKTUBHOCTb.

Onpenenenue e, 3aAad U OOBEKTOB (PUHAHCOBOTO pErYIMPOBAaHUSA (OPMHUPYET
COOTBETCTBYIOILIME €r0 HAMpPaBJICHUs (CTUMYJIMPOBAHNE UHBECTULIMOHHON JIEATEIbHOCTH, Pa3BUTHE
MHHOBAIMH, o0ecreyeHrne CONMaIbHONH CTAOMIBHOCTH M PELICHHE JAPYIHX COLMAJIbHBIX 3ajady),
4acTh KOTOPBIX OyJIET pacCMOTpEHa B CIEAYIOUIUX 1aBax.

[Ipu ompeneneHUN YKPYMHEHHBIX OOBEKTOB (DMHAHCOBOTO PETYJIMPOBAHUS CIEIyeT
MIOMHHTD, YTO B K&KJOM KOHKPETHOM CJIy4ae IJIaTeNbIINKOM 00s3aTeNbHBIX TIaTeXeil B OI0IKEThI
pa3HBIX YPOBHEH, MOJyyaTeJIeM HaJOrOBBIX, TAMOXKEHHBIX M WHBIX JIBIOT, a TaKXke CcyOcHauid u
COLIMAJIbHBIX BBIIUIAT BBICTYIAIOT KOHKPETHbIE (U3NYECKUE U IOpUAMYECKUE JUIA, U JaXe MpU
TEPPUTOPUATBHOM BBIPABHHUBAHWU KOHEUYHBIM IOJydaTeeM MpOorpamMM Pa3BUTHUSI TEPPUTOPUN WU
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MEXaHU3MOB OIO/IPKETHOTO BbIPaBHUBAHMS SIBIISIETCS HACEIIEHUE TEPPUTOPUHU B IIEJIOM, a TAKXKe
JeMCTBYIONIME HAa HEH CyOBEKThI MPEANPUHUMATEIBCKON esTeabHOCTH. C yueToM Toro (akrta, uTo
(MHAHCOBOE pPETYIUPOBAaHME NPUBOJUT K M3MEHEHHUIO JOXOJOB M pacxoaoB (U3MUYECKHX U
IOPUINYECKUX JIMI, MOXKHO COTJIacuThesl ¢ mo3zuuueil npeacrasuteneit CIIGIDY o tom, 4ro 00b-
eKTaMHM (PMHAHCOBOI'O PETYJIMPOBAHUS BBICTYNAIOT JOXOABI U PACXO/bl YUACTHUKOB OOIECTBEHHON
CUCTEMBI.

B ToM cnyudae, ecnu moj (UHAHCOBOM pEryJMpOBAaHMEM IOHHUMAETCs PEryJIMpOBaHUE
(MHAHCOBOTO pBIHKA, TO OOBEKTAMH DPETYJIMPOBAHUSA BBICTYMAIOT T€ HJIM HHbIE (UHAHCOBBIC
opranuzaiuu (0aHKH, CTpaxOBble KOMIIAHUH, HTHBECTUI[MOHHBIE KOMITIAHUH, (DOH/IOBBIE U BAJIIOTHBIE
OMp>KU, HETOCYIaPCTBEHHBIE IIEHCHOHHBIE (POHIBI U T.11.), @ TAK)KE UX ACATEIBHOCTb.

2. IlpsiMoe M KOCBEHHOE TOCYAAapCTBEHHOE (HMHAHCOBOE pETYIMpPOBaHME, Mpobdiema
HEPEeKPECTHOTO CyOCHINPOBAHUS

ITon ¢opmaMu (QHUHAHCOBOTO pETyIUPOBAHMS IOHUMAETCS NPSIMOE U KOCBEHHOE
BO3/ICIICTBME Ha KOHKPETHBI 00BEKT peryaupoBanus. lIpsMoe perynupoBaHue Mpearoiaraer
HETOCPECTBEHHOE BO3/ICHCTBUE HA O0BEKT peryaupoBanus ((hruznyeckoe Win I0pUANIECKOE JIULIO,
TPyONy 3THX JIML, OCYIIECTBISIONIMX COOTBETCTBYIOIIMN BUJ JEATEIBHOCTH, OTHOCSIIMECS K
COOTBETCTBYIOLIEMY MyOJIMYHO-IIPAaBOBOMY OOpA30BaHMIO MM COOTBETCTBYIOLICH COIMATbHON
rpynrne), KOCBEHHOE — OIMOCPEOBaHHOE BO3/CHUCTBUE Yepe3 ero KoHTpareHToB. Hampumep, ecnu
O00BEKTOM pETyJUpPOBaHMs BBICTYNAET CYOBEKT MaJOro Ou3Heca, TO NpPU TPEIOCTABICHUU
cyOCUaNK HEMOCPEICTBEHHO MHAWBHUYabHOMY MpEANPUHUMATEN0 (OpraHu3aluu, OTHOCSIIENH s
K CyObeKTaM Majioro OM3Heca) Mbl UMEEM JIEJIO C MPSMBIM PEryIMPOBAHUEM, B TO BpeMs Kak Mpu
CcyOCHIMPOBAaHUU CTaBKU OAaHKOBCKOTO KpEAMTa OCYUIECTBIIAETCS KOCBEHHOE perynupoBanue. [Ipu
BbIOOpE (POPMBI peryTupOBaHMs OY€Hb BaKHO HE CMEHUTH OOBEKT PEryInpPOBaHUSI.

B psane cnywdaeB mpencTaBisieTCs  CIOXKHBIM - onpeaenuTh (opMmy (UHAHCOBOIO
perynupoBanus. Hanpumep, nonnxkennas crtaBka H/IC — 3To nonnepkka npon3BoAUTENS TOBApOB,
pabort, yciyr uinm ero notpedureneii? JlanHas mpoOiema KacaeTcst He TOJIbKO KOCBEHHBIX HaJIOTOB,
SABIAIOUIMXCS  IIeHooOpasytomuM  (akropom.  IIpm  cOOTBETCTBYIOLIEH  KOHBIOHKTYpE
MPOU3BOJUTENIN MOTYT BCE PAaCXO[lbl, CBSI3aHHBIE C YIUIATOM M MPSAMBIX, U KOCBEHHBIX HaJOIOB,
HepeHecTy Ha MOTpeOuTes.

Heckonbko mo-uHOMY packpbiBatOT (popMbl (PUHAHCOBOTO PETYIMPOBAHUS (BO3IACHCTBHUSA)
npencrasutenu  CIIGIDY. Ilpsmoe (uHAHCOBOE peryaupoBaHME HWMH OIpPENeNeTCsl Kak
UCIIOJIb30BAaHUE TEX METOJ0B, KOTOphIE MPSMO H3MEHSIOT M YpPOBEHb JOXOJOB, U PBHIHOYHYIO
KOHBIOHKTYPY (IIpSIMbIE HAJIOTH, KalUTAJIbHBIE PacXoJbl Oro/KeTa, (PMHAHCOBBIE CAHKIIUU H Jp.),
KOCBEHHOE DETyJIHpPOBAHHUE CBS3BIBACTCSI C KOCBEHHBIM HAJOrOOOJIOKEHHEM U TEKYIIMMHU
pacxogamu OI0KeTa, CMEIIaHHOE — 4Yepe3 MECTHbIE HAJIOTH, HEHAJIOTOBBIE TUIATEXH B O0O/KEThI
OIO/KeTHOM  cucTeMbl, (OHABI  JCHEKHBIX CPEICTB  OpraHM3alui, HAXOMALIMXCS B
rocynapcTBeHHOU cobcTBeHHOCTH. Ho eciin oTHeceHne MpsIMBbIX M KOCBEHHBIX HAJIOTOB K Pa3HbIM
dbopmam (pUHAHCOBOTO PEryIMPOBAHUS B KAKOKH-TO CTENEHU MOXKHO OOBSCHUTH, TO pa3jelieHue
pacxofoB OIOKETOB IO SKOHOMHYECKOMY COJEpP)KAHUIO, BBIICJICHHE MECTHBIX HAaJIOTOB,
HEHAJIOTOBBIX IIJIaTEKEN B OTAEIBbHYIO TPYIITY NPEACTABISAETCS CIOPHBIM.

B »skoHOMHMYECKOW JUTEpAaType HCMOJIB3YETCA TaKKe MOAXOJ, IMOCBSIIEHHBIA METOJIaM
JEHE)KHO-KPEIUTHOTO PETYJIUPOBAaHUSA, NPU KOTOPOM IIPSIMOE PEryJIMpOBAaHUE CBA3BIBAECTCS C
UCIIOJIb30BaHUEM aIMUHUCTPATUBHBIX MEp, MPSAMBIX AUPEKTUB, a KOCBEHHOE — C MOTHUBALMEH
CyObEKTOB XO03siicTBOBaHMA. JlaHHBIM MOAXOJ OPUEHTUPOBAH Ha OIpeneneHue (UHAHCOBOTO
pEerylnupoBaHMsl Kak peryJiupoBaHUE OTIENIbHBIX CErMEHTOB (huHaHCOBOro peiHka. Ho crienmyer
UMETb M BHUAY, YTO Jt00OW M3 (UHAHCOBBIX METOAOB pPETyIUPOBaHMS, CBS3aHHBIX C
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roCcy/1apCTBEHHBIMU (MYHHUIMIIATLHBIMU) JJOXOJIaMH, PAcX0/aMH, 3aMMCTBOBAaHUSIMU, TapaHTHSIMHU,
MpeAyCMaTpUBAET pErIaMEHTAllMI0 HOpMaMH IpaBa, a TaKXKe BJIMSET HAa YpPOBEHb JOXOJIOB U
pacxoioB JTOMOXO3SIMCTB M OpPraHM3aliii, MO3TOMY K (PMHAHCOBBIM METOAaM MPUMEHSTH TaKoe
NeJICHNE Ha MPSMOE U KOCBEHHOE PETYIHPOBAHUE MPOOIEMATHYHO.

Bo MHOrux crpanax cyiiecTByeT npoOiemMa Tak Ha3bIBAEMOTO NEPEeKPechtozo CyoOCuouposanus
— 9TO CHUTyalHs, IpH KOTOPOH 3((EKT OT rocyAapCTBEHHON MOUICPKKH TIOMyYaeT XO3SHCTBYIOLIUI
CyOBEKT, HE SBISIONIUICSI OOBEKTOM perynupoBanus. Hampumep, B paMkax TOCYAapCTBEHHOM
MIOJIEPKKHN  CETbCKOXO3SICTBEHHBIX TPOM3BOJUTENCH TOCICAHUM MPEIOCTABISIOTCS OFOIKETHEIC
cyOcuIuM sl JIbTOTHOTO MPUOOPETEHUS CeNbCKOXO035ICTBEHHOrO 00opynoBanus. Mcxoas u3 atoro
MAIIMHOCTPOUTENNEHBIC TIPEANIPUATHS CTapAIOTCSl BKIIOYHTH CYMMY CYOCHAMM B IIEHY CBOEH
INPOAYKIMH, TakUM 00pa3oM, TOCYAApCTBEHHas MOJIEPKKA OKAa3bIBACTCS HAlpaBIEHHOM HE Ha
CEIIbCKOXO3SIMCTBEHHBIX  MPOU3BOAMTENICH, @ Ha IPOU3BOAUTEIEN  CEIBCKOXO3MCTBEHHOIO
o0opymoBaHusl.

3. HagnarnmoHanbHble CUCTEMbI (PMHAHCOBOT'O PETYIUPOBAHUS PHIHOUYHOM 3KOHOMUKHU

B ¢denepatuBHBIX TOCymapcTBax (MHAHCOBOE PETYIHMPOBAHHE MOXKET OCYIIECTBISTHCS
pasHbIMU  ITYOJMYHO-TIPAaBOBBIMU  OOpa3zoBaHusMH  ((enepanueii, cyObekTamu Qenepanumu,
MYHUIIUTIATGHBIMH ~ O0pa30BaHMUSMH), HO W MHOTHE YHHUTapHbIE TOCYJapCTBa CTPEMSTCS
pa3rpaHUYUTh MOJTHOMOYHUS MEXKIY IICHTPAIBHON BIACTHIO U MECTHBIMU OpTaHAMH.

Teopust rocynapcTBEHHBIX U MYHUIIUITAIBHBIX (PMHAHCOB BBIACISET ITOBOJBI U B IOJIB3Y
[EHTpaIu3alii, U B TOJb3y JACHCHTPAIM3ANNHA TPU PA3TPAHUUEHUH JOXOJHBIX W PACXOIHBIX
MIOJTHOMOYHI MEXIy OpraHaMu TOCYAapCTBEHHOW BIacTh Qenepanuu, CyObeKTOB Qeaepannun
OpraHaMH MECTHOTO caMoymlpaBlieHUus (MO0 MeXIy IeHTpaIbHBIMA OpraHaMH BJIACTH H
MECTHBIMU OpTaHaMH B YHHTApHBIX rocynapcTBax). Kak u mpu Ipyrux MOJTHOMOYHSX, O0Jiee BBICO-
KAH ypOBEeHb (DMHAHCOBOTO peryaupoBaHus obecrieunBaeT IPQekT macmrada, BO3ZMOXHOCTH
BBEJICHHS CIMHBIX CTAHIAPTOB, 3alIUTy OT BHEMHHX 3(dexToB (dKcTepHANMi). bonee HuU3KHi
YpOBEeHb (DMHAHCOBOTO PETyJIMPOBAHUS MO3BOJSET YUYUTHIBATh PETHOHAIBHBIE M MECTHBIC
MpPEeANOUYTeHUsA, OoJjiee MOAPOOHO OIEHWUTh W HCIOJIB30BaTh HMEIONIYIOCS HHGOPMAIUIO, ITacT
BO3MOXXHOCTH NPOBEJICHUS IKCIIEPUMEHTA B JIOKAJIbHBIX MacIITabax.

AHTHIMKINYECKOE PETyJIMPOBaHUE OCYIIECTBISETCS Ha (enepanbHOM ypoBHE (Ha ypOBHE
[EHTpaJbHOrOo TpaBuTenbcTBa). «llepemaua 5Toi KOMIETEHIIMM OOOCHOBBIBACTCS TEM, 4YTO
CTaOWJIBHOCTh MOJYKHO pPacCMaTpuBaTh Kak OOIIECTBEHHOE Ojyaro. 3/1ech peub HIET O 3ajauax,
KacCalollUXCsl SKOHOMHUKM B IeJOM. HimkHHE YypOBHM HE pacmojarailoT HeoO0XOAWMBIMU
WHCTPYMEHTAMHU aHTUIUKIHYECKOW TOTUTUKI.

B ycnoBusix cTaOMIIBHOTO Pa3BUTHSI SKOHOMUKH TOCYIapCTBEHHAs! (PHMHAHCOBAs MMOAEPIKKA
OTJENBHBIX €€ OTpaciell UM CyObEKTOB MPEANPUHUMATENIBCKOM IesITeIbHOCTH OCYILECTBISETCS B
OoNpIIel CTENeHM Ha PETHOHAIBHOM W MECTHOM YpPOBHE, B TOM YHCIE 3a CYET IEJIeBBIX
TpaHchepToB U3 denepaabHoro Oro/pkeTa (B YHHTApPHBIX TOCYIapCTBax — 3@ CYET LEJIEBBIX
TpaHchepTOB U3 OIO/HKETA IEHTPATBHOTO MPABUTEIHLCTBA—MECTHBIM OOJKETaM). 371eCh UTPArOT
POJIb MPUOIMIKEHHOCTh K OOBEKTY PEryJIHMPOBAHUS U BO3MOXKHOCTH MOJy4YeHHUs OOJIbIIEr0 o0bemMa
nH(popMaIuu 0 He0OXOIMMBIX pecypcax u HanOosee 3G (HEKTUBHBIX HANPABICHUIX UCIIOIL30BAHMS

C 1enpl0 TOBBINICHHUS 3aWHTEPECOBAHHOCTH PETMOHAIBHBIX M MECTHBIX OpraHoB B
CTHUMYJIMPOBAHUH TPEATNPHHUMATEIIHCKON aKTUBHOCTH, KaK MPABUJIO, 3aYMCICHHE MTOCTYIUICHUH OT
YCIIOBHO IMEPEMEHHBIX HAJIIOTOB MPOUCXOJUT B PErHOHAIbHBIE M MECTHbIe OrojkeThl. C 3TOM ke
IENTBI0, @ TAKXKE IS PeaTi3alliid BO3MOXKHOCTH YUeTa PETHOHAIBHBIX U MECTHBIX MPEIIIOYTCHUH Ha
0ojiee HU3KOM YPOBHE 3aKPEIUICHBI MOJHOMOYHS IO BBEICHUIO HEKOTOPBIX BHJOB CIEIHMATBbHBIX
HAJIOTOBBIX PEKUMOB JIJIsI CYObEKTOB MaJIOro OM3Heca.

@uHAHCOBOE PEryJIMPOBAHUE COLMAIBHBIX MPOIOPIUI, C OJHOW CTOPOHBI, IEECO00Pa3HO
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OCYIIECTBIIATh Ha (efiepaibHOM (IICHTPATLHOM) YPOBHE, TaK KaK 3TO CIIOCOOCTBYET 00ECIEUEHHUIO
€INHBIX COLMANTBHBIX CTAHJAPTOB, C APYTOH CTOPOHBI, TOJHBIA YYE€T BCEX PETHOHAIBHBIX
ocoOeHHOCTeH BO3MOKeH mpu OCYIIECTBICHHH PETYJUpPOBAaHUS HAa YpPOBHE CyOBekTOoB PO.
W3numHsas  [eueHTpanu3anis pPacXOMHBIX 005S3aTeNbCTB U MOJHOMOYHH MOXET MTPHBECTH K
PaCHbIJICHUIO CPECTB U HEBBINIOJHEHUIO COLIUATIBHBIX TapaHTUH.

B ycnoBusax rmo0anu3anuu ¥ HWHTETPALMOHHBIX IMPOILIECCOB BCE OONBIIYIO POJb HTPAIOT
HAJHAIIMOHAIbHBIE WHCTUTYTHl (PMHAHCOBOTO PEryJIHpPOBaHUSA. JTa POJib OCOOCHHO YCHJIMIACh B
YCIOBUAX TI00abHOT0 (PMHAHCOBOTO KPH3HCA.

OTnenbHBIE IEMEHTHI Ha/IHAMOHAILHOTO (PMHAHCOBOTO PETyJIUPOBAHUS CYIIECTBOBAIU U
paHee B paMKax AEATEIbHOCTH MEXKIYHAPOJHBIX (PUHAHCOBBIX opraHuzanuii (MexTyHapoIHOTO
BamtoTHOTO GoHAa, CTPpYKTYp BcemupHoro OaHka, perdoHaJbHBIX OAHKOB PEKOHCTPYKIIUU M
pa3BHUTHSI), HO 32 PEIKUM HCKIIOUEHHEM OCHOBHBIM MEXaHU3MOM (DMHAHCOBOTO PETYIHPOBAHUS
BBICTYNAIM 3aliMbl 3TUX OpraHU3alUil MPaBUTEILCTBAM CTpaH, MOJYYAIOUIMX [OMOIIb,
OPUBOJANINE K YBEIMYCHHUIO TOCYJApPCTBEHHOTO [0JIra IIEHTPAIbHOTO TIPaBUTEILCTBA (B
OTJENBHBIX CIydasx — TOCYJapCTBEHHOTO JoJira CyOBEKTOB (eneparuu), a Takke CyObeKTam
XO035IICTBOBAHUA.

CnenyeT OTMETHTb, YTO JaX€ B CIy4yae MCIOJIb30BAaHUS HCKIIOYUTEIHLHO KPEIUTHOTO
MeXaHHu3Ma (3aiiMOB) MEXTYHAPOAHBIX (DMHAHCOBBIX OPTraHWU3alUN HEIb3s TOBOPUTH TOJBKO O
JEHE)KHO- KPEIUTHBIX METOJaX PEryJMpOBaHMs 3KOHOMHUYECKHX U COLMAJIbHBIX MPOIECCOB, TaK
KaK CYMMbI 3aMMCTBOBAHHMI TJIaBHBIM 00Opa3oM TMOCTYMAalOT B COOTBETCTBYIOIIUE OFOKETHI
OIOM)KETHBIX CUCTEM CTpaH-3aeMILMKOB, OOCITY>KMBaHWE U TOTAIICHHE JOJTOBBIX O00s3aTENIbCTB
OCYILECTBIISICTCS 32 CYET OIOJKETHBIX cpelacTB. Ho make Korja peaqbHbIM 3aeMIUKOM 10 3aiiMaM
MEXIYHApOAHBIX OpPraHU3allii BBHICTYNAIOT OT/EIbHbIE CYOBEKThI X03SiCTBOBAHUS, KaK MPaBUJIO,
bopMUPYIOTCS  TOCYJapCTBEHHBIE JIONTOBBIE  00S3aTENbCTBA, TaK KaK Takue  3aiMbI
IpelycCMaTpUBAIOT TOCY1apCTBEHHbIE TapAHTHH.

B nacrosimee Bpemsi Hapsiy € 3aiiMaMu HCIIOJIB3YIOTCSI U MEXaHHM3MBbl 0€3BO3ME3THOTO
MPEIOCTaBIICHUSI CPEJCTB B BUJE IpaHTOB U T.1. Hepeako ¢puHaHCOBas MOMOIIL MEXKTyHAPOIHBIX
(UHAHCOBBIX OpraHW3alUil WU NPYrUX HAJHAIUOHAIBHBIX WHCTHTYTOB (HampuUMep, WHCTUTYTOB
EBpomneiickoro coro3a) COMpOBOXKAACTCS TOJUTUYECKUM JaBICHUEM OJHOM CTpaHbl (TPyMmou
CTpaH) Ha IPYTHE U CIIEKYISATUBHBIM BEHIOMBAHHEM ITOMOIIH.

[IpenocraBnenne O€3BO3ME3THON IMOMOINM, HO, KaK IMpaBuUiio, B HeUHAHCOBOH (opme
MOKET OCYIIECTBIAThCS M HeduHaHCcoBbIMU uHCTUTyTaMu OOH, nanpumep B Poccuro mo nuHMM
BceMupHo#i opranuzanuu 37paBOOXpaHEHHs] MOCTYMAOT MPHOOPHI Uil U3MEPEHUS COAEp KaHUS
caxapa B KpOBHU JJIs1 OOJMBHBIX uabeTOM M Apyrue nmpuOopbl U mpenapaThl. 3HAYUTEIbHBINH 00beM
MEUITMHCKOW MOMOIITH TpenocTaBisercs crpaHaM Adpuku n Asuum no simann KpacHoro Kpecra.
Bpsia nu 31eck cienyetr roBOpuTh O MOJTHOBECHOM (PMHAHCOBOM PETYJIUPOBAHUHU, HO TaKasi IOMOIIb
JOJI’KHA YYUTHIBATHCS TPU BBIPAOOTKE MeXaHH3Ma (PMHAHCOBOTO PETYTUPOBAHUS.

@duHaHCcOBas MOMOILb B paMKaxX HaJHAIMOHAIBLHOTO ()MHAHCOBOTO PErYIMPOBAHUS MOXKET
peycCMaTPUBaTh CICHAIbHBIC TPOrPAMMBI U BO3MOKHOCTh OIIEHKH CO CTOPOHBI CTPaH-JOHOPOB
YpOBHSL M KadecTBa WX peaju3aluu. JTO KacaeTcs W PHIHOYHBIX MpeoOpa3oBaHUl B CTpaHax,
DKOHOMHYECKAsE CHUCTeMa KOTOpPhIX Oblla TOCTPOEHA Ha TMPUHIUNAX [EHTPATU30BAHHOM
SKOHOMMKH, M TJIO0AIbHBIX MPOLIECCOB BHEAPEHUS NPOrPaMMHBIX HPHUHIIMIIOB B YIpaBJiCHHE
TOCY/IapCTBEHHBIMU U MYHUIIUTIAIBHBIMU (UHAHCAMH, C KOTOPBIMH CBSI3aHO pedOopMUPOBAHHE
OI0/KETHOTO TIpoliecca.

apmonm3anus OOMMX MPUHIIUIIOB YIPABIEHUS TOCYJAPCTBEHHBIMU M MYHUIIUTIAIBHBIMU
(dbuHaHCaMH B pa3HbIX cTpaHax D mociieHee BpeMs OCHOBaHA Ha MCIIOIb30BaHuM | T-TeXHOIOTHI 1
MPOrPaMMHOTO 00ECIIEUCHHsI, UX BHEAPEHUE TAKXKE CBSI3aHO C MEXaHM3MaMH HaJHAIIMOHATHHOTO
peryinupoBaHusl.

B ycnoBusax rio6anpHOro (PMHAHCOBOTO KpHU3uca OBUIM CO3JAaHbl JIOTIOJIHUTEIbHBIC
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(uHaHCOBBIE MEXaHU3MbI HAJHAIIMOHAIBHOTO PETYJIMPOBAHUS, HAIIpUMep, Takue kKak EBponeiickuit
¢donn ¢unancoBoi crabunbHOCTH U EBpomnelickuil MexanusM ctabuinbHOCTU. EBpomnelickuii ¢honp
¢dbunancoBoi crabunbHOCTH (EFSF — EDOC®) 0611 cO3/1aH TOCYAapCTBAMU-UJICHAMH, BXOIAIIUMHA
B 30HY €6p0, B COOTBETCTBUU C peUICHUSIMU, NpUHATBIMU 9 mast 2010 r., ero OCHOBHOW LIEJbIO
ABIISTIOCH oOecrieueHne (PUHAHCOBOM MOMOUIM €BPOMEHCKUM TrocyAapCcTBaM, BXOISIIMM B 30HY
€BpO, B paMKaxX MaKpPOAKOHOMHMUYECKHX Iporpamm aaanrtanuu. s obecrieueHus 3Toil nenu GoHx
BBIMYCKA€T W pa3MellaeT [OJITOBbIE 0053aTeIbCTBA, MOXET Y4YacTBOBAThb HA TEPBUYHOM U
BTOPUYHOM PBIHKE JIOJITOBBIX 00S3aTENbCTB CTPaH — MOJIydaTeleld OMOIM, B peKaNUTaIH3aluN
(bUHAHCOBBIX OpraHu3anuii. B HemporpaMMHOI YacT puHAHCOBBIE pecypchl GoHAa HOPMHUPYIOTCS
3a cYeT KpeauToB mpaButTenbcTBa. OcHOBOM obecrieueHus (HopMupoBaHHs (PUHAHCOBBIX PECYpCOB
ABIIIOTCS TapaHTHM CTPAaH-YYacTHHUII B COOTBETCTBUM C JIOJE€HW OIJIQUEHHOTO Kamuraia
EBpomneiickoro 1eHTpagbHOro ©OaHka, camas Ooinbliasg nois rapantuit (211 wmupna. eBpo)
npuxoautcs Ha ['epmanuto. EFSF Obul cOo3/aH KaKk BPEMEHHBIM MexaHU3M, ¢ 8 okTsa0ps 2012 r.
JIeCTBYET NOCTOSHHBINA MexaHu3M — EBpomneiickuii Mexanusm crabmisHoctu (ESM — EMC).

Kpome Espomeiickoro ¢oHma ¢uHaHCOBON CTaOMIBHOCTH, a Takxke EBpomeiickoro
MeXaHU3Ma CTa0MJIBHOCTH B €BpO30HE JeicTByeT M EBponeiickuii (uHAHCOBBIM MeXaHU3M
crabmwm3anuu (EFSM — EDOCM), oH co3aaH ajs MoAAepKaHus TIATSKHBIX OAJIAaHCOB CTPaH 30HBI
€BpO, MpearnonaaraeT (OpMUPOBAHUE CPEICTB HA OCHOBE Pa3MELICHUS JOJTOBBIX 00s3aTEILCTB HA
¢dbunancoBbIxX Jloiikax moxa rapantuu Oromkera EBporneiickoro corosa.

[Taker ¢uHaHCOBOW momoiM (GOHIaMH, CO3AaHHBIMH B pamKax EBpormeiickoro coro3sa,
COMPOBOXKAAETCA KpeauTaMud MexXIyHapoJHOTO BallOTHOrO (OoHAa U MpeaycMaTpuUBaeT coOIito-
JICHHE COOTBETCTBYIOLINX YCIOBUHM CTpaHO-OeHUpULIApOM.

He cronp macmtaGHbIM 1O 00bEMY CpPEACTB M KOJUYECTBY YYACTHUKOB HHCTHUTYTOM
Ha/IHAI[MOHAJIILHOTO (PMHAHCOBOTO pPETyIHpoBaHUs siBiseTcss Oromxer CoOIO3HOTO TocynapcTBa
Poccutickoit ®eneparuu u Pecriydnuku benapycs.

OnpeneneHHblii  peryinupyomuil  GUHAHCOBBIM  APPEKT HUMEIOT  MEXIYHApOIHbIC
JIOTOBOPEHHOCTH B paMkax Bcemupnoir TtoproBoii opranmsanuu (BTO) wu pernoHaipHBIX
TAMOXEHHBIX COI030B. MEXKIyHAapOJHbIE COTJAIICHHs] MOTYT OrPaHUYMBATH BO3MOXHOCTH
MPUMEHEHHUS OTIENIbHBIX METO/0B (PMHAHCOBOTO PETyJIMPOBAHUS HAa HAIIMOHAJIHHOM YPOBHE U HX
MAacCIITaOBI.

Crnenyer ydecTb, 4TO mpuMeHsiemblid B pamkax BTO Tepmun «cyOcumus» CymieCTBEHHO
OTJIMYACTCd OT €ro TPAaKTOBKM B paMKaX pPOCCUHUCKOTO OIOJKETHOTO 3aKOHOAATENbCTBA U
MexTyHapOIHBIX CTaHAAPTOB CTATUCTHKU TOCYJaPCTBEHHBIX U MYHULIUNIAIbHBIX (PUHAHCOB.

B coorBerctBum ¢ bBroomketHeiM  kojekcoM Poccwmiickoit  ®Denepanuu  cybcuous
paccMarpuBaeTcs Kak (opma IeneBoro MexOroKeTHOro TpaHcdepra Ha copUHAHCUPOBAHUE
MMOJITHOMOYHMI OPTaHOB MPUHUMAIONIETO CYOCHIUIO ITyOJIMYHO-TIPABOBOTO oOpazoBaHus (cT. 132,
138.1, 139, 142.2) win kak opma O10KETHBIX aCCHTHOBaHMIA, CBI3aHHBIX ¢ KOMIICHCAIMEH 3aTpar
WIM HENOMNOJYyYEeHHONW MPUObUIM IOPUIUYECKHX U (PU3MYECKUX T (BKIIOYas MHAMBHUIYaTIbHBIX
npeanpuHUMaTeeit), Mpou3BOAUTENEH ToBapoB, padot u ycuyr (ct. 78, 78.1). B MexayHapoaHbix
CTaHJapTaX CTATUCTUKU TOCYJApCTBEHHBIX W MYHHUIMNAIBHBIX (UHAHCOB TMOJ CYOCUOUAMU
noHnMmaercss (Qopma OIOKETHBIX AaCCUTHOBAaHMM CyOBeKTaM XO3sdHCTBOBaHUSA. B pamkax
nokymeHToB BTO cybcuoueii npusnaercs GrUHAHCOBBINA B3HOC MPABUTEIHCTBA HITH JIFOOOTO IPYroro
opraHa IyOJMYHOM BJIACTH, KOTOPBIA MPEAOCTAaBISACT MPHUBHIECTMH TeM WIM HHBIM
OpeIpuHUMATENSIM (MM JPYTUM JIUIaM), TEeHCTBYIOIIMM Ha TEPPUTOPUU TOCYAapcTBAa — YiIEHA
BTO. Ilox ¢uHaHCOBBIM B3HOCOM 3/1€Ch MOHUMAIOTCS: 1) TpsIMbIE JEHEKHBIE BBITUIATHI (TPAHTHI,
KpeAUTHl U Japyrue (GopMbl BBIILIATHI CPENICTB), a TaK)Ke MOTEHLHUAJIbHBIE BBHIILIATHI (HAIpUMeED,
CBSI3aHHBIE C TIPEOCTABIICHUEM TOCYAaPCTBEHHON (MYHUIIMTIATBHON) TapaHTUH); 2) 00s3aTeNbHbIC
IUIATE€XKHU, KOTOPbIE JOJDKHBI B3UMAThCS C MpEANpPUHUMATENsS, HO HE B3UMAIOTCS (Hampumep,
HAJIOTOBBIE KPEOUTHI), 3) MPEIOCTaBICHHE TOBAPOB M YCIYT, BBIXOAALIMX 33 PAMKH OOBIYHON
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rOCYJapCTBEHHON WHQPACTPYKTYph, 4) MPaBUTEIBCTBO CO3/aeT (HUHAHCOBBI MEXaHU3M U
BO3JIaraeT MOJHOMOYMS MO pealM3allid BBIIUIAT U TMOCTaBOK, MPEAYCMOTPEHHBIX M. 1 u 3, Ha
YaCTHBIX JUIT (PUPMBI U APYTHE HETOCYIaPCTBEHHBIC OPTaHU3AIIIH ).

B Tom ciywae, xorga moa (UHAHCOBBIM PETYIMPOBAHUEM IIOHMMAETCS PEryJIMpPOBAHUE
(MHAHCOBOTO pBIHKA, KPOME HAIMOHAJIBFHOTO ¥ HAJHAIMOHAIBHOTO YPOBHS PEryJIHPOBaHUS
nobasisieTcsi Mpo(ecCHOHANBHBI YpOBEHb, HPU KOTOPOM MNpPO(ECCHOHAIBHBIM COOOIIECTBOM,
BKJTIOYAsh CaMOPETYIHpyeMble OpraHH3alliH, YCTAHABIMBAIOTCA MPOQECCHOHATBHBIC CTaHIAPTHI
NeSITeTbHOCTH.

1.2 Jlexkuus Ne 2 (2 yaca)

Tema: Memoout cocyoapcmeentoil punancosoit ROOOEPHCKU UHBECMUYUOHHOU
oesamenvHoOCMU

1.2.1 Bonpocshl Jekuum:

1.Bnusitaue (QuHAHCOBOTO pPETYJIMPOBAHHMS Ha WHBECTUIIMOHHYIO TPHUBIIEKATEIBHOCTD
CTpaHbl, peTHOHA

2.®opMBI  TOCYIAPCTBEHHO-YACTHOTO TIApPTHEPCTBA (PUHAHCUPOBAHUS HWHBECTHUIIMOHHBIX
MIPOEKTOB

3.HanoroBoe cTUMyJIHpOBaHNE UHBECTUIIMOHHOMN AEATETbHOCTH

1.2.2 KpaTtkoe cogep:xkaHue BOPOCOB:

1.Bousinne (uHAHCOBOrO peryqupoBaHMS Ha WHBECTUIMOHHYIO IPHBIIEKATEIBHOCTh
CTpaHbl, pETHOHA

Cormacno uccnenoBanuto Doing Business 2013, cocraBmsiemomy exerogHo BcemupHBIM
0aHKOM, W OIICHMBAIOIIMM YCIIOBHS BeleHUs OusHeca B 185 crtpanax, Poccus 3anmmaer 112-e
MECTO IO MPOCTOTE OCYIIECTBICHHS MPEANPUHUMATEIbCKON AEATEeIbHOCTH, IPU 3TOM BOILIA B
YHCI0 25 CTpaH MO MPOrpeccy B YIYULIEHWH WHBECTULMOHHOrO kiuMmata (puc. 4.1.1). B 2008—
2011 rr. B Poccuto noctynuino 206,7 Miap. 101, OpsIMBIX HHOCTPAHHBIX MHBECTULIMH. [0 1aHHBIM
onpoca Merrill Lynch, mpoBeneHHOro cpeau MeXayHApOIHBIX YHPABISIOMIMX HHBECTHUIIMOHHBIX
donnoB, Poccusi 3aHsiina mepBoe MECTO IO WHBECTHUIIMOHHON TNPHUBJIEKATENIBHOCTH CpelU CTpaH
BPUKC. ITo muenuto KPMG, B peiiTUHre caMbIX ACHIEBLIX CTpaH JJs BeleHus OousHeca Poccus B
2012 r. 3aHsa yeTBepTOE MECTO U3 19 pa3BUTHIX U Pa3BUBAIOIIMXCA CTpaH, ycTynas Juiib MHauu,
Kuraro u Mekcuke. Hapsay ¢ atuMm, Poccns 3anumaer 60-e mecto cpeau 187 uccnenyemsix cTpaH B
pEUTHHTE CTPAHOBBIX MHBECTUIIMOHHBIX PUCKOB, MPUCBOEHHBIX XypHaIIOM Eucomoney B 2012 r.

ITo manabeiM FOHKTAJL, pocT npsIMbIX MHOCTpaHHBIX MHBecTULUM cocTtaBui B 2011 r. mo
cpasuenuto ¢ 2010 r. 10 mupa. momt. (43 mupa. mowt. — 2010 1., 53 mupa. gomn. — 2011 r.), 1 o
sToMy mokazarento Poccust 3ansna nessitoe mecto, yerynuB CIHIA, Kutato, benbrum, ['onkonry,
bpaswmun, Cunranypy, BemukoOputanmm u bputanckum Buprunckum octpoBam. Cpenu 144
ctpan B WHpaekce rimobanbHO KOHKypeHTOcmocoOHoctH B 2012—2013 rr., ompeneneHHOM
BcemupubiM skoHOMUYecKHM Gopymom, Poccust 3ansma 66-e mecTo.

HecMmoTpst Ha oThenbHBIE yClEXW B CO3JaHUU TPUBIIEKATEIBHOTO WHBECTULIMOHHOTO
knmumara Poccuiickoit ®eneparnuu, 3amada 0OECEUCHHMs] POCTa HWHBECTULIMHA (M HE TOJIBKO
WHOCTPAHHBIX) B PEATBbHBIH CEKTOpP IKOHOMHKH, HOBBIE TEXHOJOTHH, OOOpPYIOBAaHUE OCTACTCA
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aktyanpHOW. [lo MHeHHMIO »dkcmepToB MuHIKOHOMpa3BuTus Poccuu, mna  obecrniedueHHs
MOJIEpPHU3ALMU POCT MHBECTHLIMM B OCHOBHOM KamuTal JOJDKEH BbIpacTH ¢ mMmeromuxcs 20,6%
BBII no 30%.

OrpoMHoe 3HaueHue mnsi Poccum MMEIOT HE TOJNBKO HHOCTPAHHBIE, HO M BHYTPHUPOC-
cuiickue wuHBecTHUMH. [IpoBomMMas TOCYAapCTBOM HMHBECTULMOHHAS IOJIMUTHKA SIBIIAETCA
COCTaBHOM YacThIO OOIIEH SKOHOMUYECKO MOJMTHKHU. B HacTosIee BpeMs CyIIecTByeT

3HAQUYUTENIBHOE KOJIMYECTBO IMOAXOJAOB K ONPEIEICHUIO CYIIHOCTH W HSKOHOMHUYECKOIO
COJIepKaHUsl MHBECTUIIMOHHOW MONUTUKU. HeKoTopble U3 HUX MPUBEEHBI HUKE.

B skxoHOMHMYECKON nUTEpaType BCTPEYACTCs CIEAYIOLIEe ONpeIeSeHue: MHBECTULMOHHAS
MOJIUTUKA TOCYIaPCTBA — KOMILJIEKC B3aMMOCBSI3aHHBIX I[EIeH M MEPONPHUATHI MO 00ECIICUCHUIO
HEO0OXOUMOT0 YPOBHSI M CTPYKTYpPbI KalUTAIbHBIX BIOKEHHH B 9KOHOMUKY CTpPaHbl U OT/AEIbHBIC
ee cepbl U OTpaCiIH, MEPHI IO MOBBIIIEHUIO HHBECTUIIMOHHON aKTUBHOCTH BCEX OCHOBHBIX ar¢HTOB
BOCIIPOM3BOACTBEHHON  JIEATENIBHOCTU:  HACEJI€HUs,  NPENNpUATHN,  OpeANpUHUMATENEH,
rocyJapcraa.

l'ocymapcTBeHHass WHBECTHLIMOHHAs IOJUTUKA — COCTaBHas 4acTh COLUAIbHO-
HSKOHOMHUYECKON TMOJIUTUKU, KOTOpasi BBIPAXKAET OTHOILIEHHWE TOCYIapCTBA K HWHBECTULIMOHHOMN
JIeATEIbHOCTH.

Hneecmuyuonnasn norumuka 20cyoapcmea — 3TO 4acTh 0O0IIeH SKOHOMUYECKOH MOTUTUKH
rocyapcTBa, HalpaBJI€HHOM Ha COACWCTBHE MPUBJICYEHUS HMHBECTUIMHA  IOCPEIACTBOM
GbopMUPOBaHUS TPHUBICKATEILHOTO HWHBECTHIIMOHHOTO KJIMMaTta — HEOOXOAMMOIO YCIOBHS
YCIIEITHOTO 3KOHOMHYECKOI0 Pa3BUTHS JIIOOOr0 perioHa CTPaHBI.

Hneecmuyuonnaa nonumuka CcmpaHvl — ONpEAEseT IeNd, HamlpaBieHUsA, (HOpMEI
rOCYIapCTBEHHOI'O YNPABJICHUS MHBECTUIIMOHHOM NeATeIbHOCThIO B Poccuiickoit denepanuu, ero
MPOU3BOJICTBEHHBIN OTEHIIUAI.

ensiMu rocy1apcTBEHHON MHBECTULIMOHHOM TOJINTUKH SIBJISIOTCS:

. MoOmIM3anus (PMHAHCOBBIX PECYPCOB;

. MIPEOI0JICHHUE C1aJja MHBECTUIIMOHHOW aKTUBHOCTH;

. pa3paboTKa U peanu3aius rocyJapCTBEHHBIX IEIEBBIX MPOTPAMM;

. obOecrieueHne CTPYKTYpHBIX pedopM U moBbIIeHHE 3(PHEKTUBHOCTH KalUTAIbHBIX
BIIOKEHUM.

OCHOBHON  TIENBIO  UHBECMUYUOHHOU NOJUMUKU  pecuoHa  SIBISIETCS — oOecrieueHue
HYKOHOMUYECKOTO MOhEMa CBOETO PErHOHA 33 CUET MPHUBJICUCHHS] HHBECTUIIUN B YKOHOMUKY.

Nrak, ocHOBHas 3agadya COCTOMT B (OpMUpPOBAaHWUU OJArONPHUATHBIX YCIOBUU IS
OCYIIECTBIICHUS] MHBECTUIIMOHHOM JIEATEIHHOCTH B OTACIBLHO B3ITOM PErHOHE.

I[Ton  ¢uHAHCOBHIMM  METOJAMH  CIEAYyEeT TOHMMATh  CHEIU(UUYECKHE  CIIOCOOBI
CTUMYJIMPOBAHUS TPUBIICYCHUST MHBECTHIIHIH.

Kak mpaBmiio, METOApl MPUBICUYCHUS HHBECTHIUN TOAPA3NEISAIOTCS Ha JBE OOJBIIHE
TPYIIIIBL:

1) punancossle:

- YCKOpEHHasi aMOPTH3aIINS;

- HAJIOTOBBIC, TAMOYKEHHBIE, OFO>KCTHEIC HHBCCTULIHH;

- cyocuanu u3 OI0/KETOB Pa3IMYHBIX YPOBHEH;

-OrOKETHBIC KPEIUTHI U 3aiiMbI Ha TbTOTHBIX YCIOBHSIX;

-TapaHTUU OOECIeUYCeHHS 00s13aTeILCTB HHBECTOPOB IO YIJIaTe KPEIUTHBIX, JIU3UHTOBBIX U
WHBIX ILIaTEXKEH;

- CHCTE€Ma roCyIapCTBEHHBIX 3aKYIIOK.

2) He()MHAHCOBBIC WJIM WHCTPYMEHTHI OPTaHU3aINK U (QYHKIIMOHHPOBAHUS:
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- UHCTUTYTHI COBEPILIEHCTBOBAHUS HHBECTUIIMOHHOTO KinMaTta (DoHa npsSsMbIX HHBECTHUIHH,
MHBECTULMOHHBIA OMOYyICMEH, AT€HCTBO CTPAaTETHYECKUX MHULIMATHB, ATEHCTBO MO CTPaXOBAHUIO
9KCIIOPTHBIX KPEAUTOB U MHBECTULINH, KOHCYIbTaTUBHBIN COBET [0 MHOCTPAHHBIM WHBECTULIUSM);
— 0co0ObIe (cBOOOIHBIC) 3KOHOMHYECKHE 30HbI (033);

— rocyaapcTBeHHO-uyacTHOE naptHeperBo (I'UIT);
— MH(POPMALIMOHHO-aHATTUTHYECKUE IIEHTPBI.

Tamooicennoe pe2ynupoganue IpeacTaBisieT co00i MpaBoBoe

pEryJMpoBaHME OTHOLICHMM, CBA3aHHBIX C INEPEMEIIEHUEM TOBAapPOB YEpe3 TaMOXKEHHYIO
rpanuily TaMOXEHHOro COK3a, HUX TMEPEeBO3KOM IO €IUHOH TaMOXXEHHOHW TEpPpUTOPUU
TamMOXEHHOrO0 COr03a MOJ TaMOXXEHHBIM KOHTPOJIEM, BPEMEHHBIM XPAaHEHUEM, TaMOYKEHHBIM
JIEKJIApUPOBAHUEM, BBIITYCKOM U HCIIOJIb30BAHUEM B COOTBETCTBUHU C TAMOYKEHHBIMU IPOLIEAYpPaMH,
IIPOBEJCHUEM TaMOKEHHOT'O KOHTpPOJIS, YIUIATOM TaMOXKEHHBIX IUIATEXKEHM, a TakKe BJIACTHBIX
OTHOLIEHHHA MEXJy TaMOXEHHbIMU OpraHaMd M JIMIAMH, PEaTU3yIOMMU IIpaBa BJIAJCHUS,
II0JIb30BAHNUS U PACIIOPSKEHUS YKa3aHHBIMU TOBapaMHu.

Ha ypoBue [IlpaButensctBa P® mnpeanpuHuMaroTcsi ACHCTBEHHBIE IIard IO
COBEPILICHCTBOBAHUIO TaMOXKEHHOTO aJMHHUCTpUpOBaHUA. Benb 3¢ (eKTUBHOCTH TaMO>XKEHHOU
MOJIMTUKM OKAa3bIBAET CYIIECTBEHHOE BIMSHUE Ha OLEHKY YCIOBUUM BeleHUs Ou3Heca M, KpoMe
TOT'O, CIOKMBIIMICSA TaMOXXCHHBIM PEKUM UIPaeT i MHBECTOPOB OJHY U3 KIIOUYEBBIX poied. B
HACTOSIIEe BpEeMsI IPUOPUTETHBIM HAIIPABICHUEM MO-TPEKHEMY OCTAETCS CO3JaHUE MPO3PavyHOM
CUCTEMBl M TMPOCTBIX [UIsl TPUMEHEHUS HOPMATUBHBIX MNPEANHCAHUN, HEKOPPYNLHOHHOIO
XapakTepa, COKpalleHue MOJTHOMOYNN TaMOKEHHBIX OPraHOB B YaCTH JIEHCTBHIl 10 COOCTBEHHOMY
YCMOTPEHMIO, HAllpUMEp KOrja TaKHe pELIEHUS MOIYT IPUBECTHM K 3aTATMBAHHUIO CPOKOB
MPOXOXKACHUS TAMOKEHHOTO 0(hOpMIICHUSI.

BrokeTHple MHBECTUIMH, CyOCHIMU M3 OIOHKETOB Pa3IMYHBIX YpPOBHEH, OO/KETHBIC
KPEAUTHl M JIbIOTHBIE 3aliMbl, MPEAOCTaBICHUE TOCYAAPCTBEHHBIX (MYHUIMIAIbHBIX) TapaHTHH
MHBECTOpaM IIUPOKO NpuMeHsArTcs Poccuiickon denepanueil Kak B LEJIOM, TaK U B PA3IUYHbBIX
cyobekTax PO.

PernoHanbHble MHBECTHIIMOHHBIE IIPOIPaMMBbl CHUXAKOT COLUAIBbHO-3KOHOMHUYECKYIO
muddepeHIMalNI0 PETHOHOB, CTUMYIUPYS UX POCT U CAMOCTOSITENIbHOE Pa3BUTHE, TPEIOCTABIISAIOT
BO3MOXXHOCTbh OCYLIECTBIISITh MHBECTUIIMHM B PEAJIbHBIA CEKTOp PKOHOMHKH pernona. [lomoOHble
MEPONPUATHS TIO3BOJISAIOT CPOPMHUPOBATH YCIOBUS U CTUMYJIBI Ui mepexoja K 3(P¢heKTuBHOMY
UCIIOJIb30BaHUIO (PMHAHCOBOM momomu. Takum o0pa3oM, pa3pabaTbIBalOTCS KOMIUIEKCHBIC
TEPPUTOPUATBHO-OTPACIIEBBIE WHBECTUIMOHHBIE IPOTPAMMBbI, HANpPABJICHHbIE HA IOBBIIICHUE
KAa4ueCTBA MHBECTULIMOHHOM IOJUTUKH U PA3BUTHE BCEH POCCUMCKON 3KOHOMMUKHU.

B nocnenHue roapl MOBBIIAETCS 3HAYMMOCTH B SKOHOMHUKE TOCYAApCTBA HAYKOEMKOI'O
MIPOU3BOJICTBA, TPEOYIOLIEro 3HAYUTENIbHBIX KalHUTaJOBIOXKEHUU. JlJis JaHHOrO MPOU3BOJICTBA
XapaKTEepHbl JUIMTEIBHBIM CpPOK OKYIAEMOCTH BJIOXKEHHBIX PECYpPCOB U HEONPEIEICHHOCTD
KOHEUYHBIX pe3yapTaToB. [lns mpeanpuHUMareneld 3TO MPUBOAUT K BBICOKMM KOMMEPYECKHM
pHUCKaM, 4TO B UTOTE CACPKHMBAET Pa3BUTHE JAHHOW Cepbl IKOHOMHKH. B CBS3M C 3TUM BaXKHYIO
pOJIb UTPAIOT YIOJIHOMOYEHHBIE OpraHbl TOCYJAapCTBEHHOHN BiacTu cyobekToB Pd u opransl
MECTHOI'O  CaMOYIPAaBJIECHUS, KOTOPbIE MPEAOCTABISAIOT MYHUIUNAIbHBIE TapaHTUHU IO
00€CIIeUeHNI0 YaCTHBIMU HWHBECTOPAMH WX 0053aTEeNbCTB MO YIUIATE KPEIUTHBIX H (WJIHN)
JIM3UHIOBBIX IJIaTEKEH M0 3aKJIIOUEHHBIM JOTOBOpaM JIM3UHTIA.

Kak mnpaBuio, OCHOBHas 4YacTh BBIACNSIEMBIX TaKUM OOpa3oM CpEACTB MPHUXOAUTCA Ha
cdepsbl, KOTOpbIe HY>KAAIOTCA B CIIELUATBHOM MOIIEpKKE TOCy1apCTBa.

Paccmorpum npyroit ¢mHaHCOBBI METOJ — TOCYJapCTBEHHBIE 3akynku. [IpuMeHeHue
20CY0apcmeeHHbIX 3aKYNOK TIO3BOJISIET HAKaIUIMBAaTh M MpeBpallaTh COCpEKEHUS B MHBECTUIIUH.
VYBennueHrne o0BEMOB TOCYAApCTBEHHBIX 3aKYMOK Ha BHYTPEHHEM pPBIHKE PaCHIMPSET €MKOCTb
pBIHKa, cO37aBasi CTUMYJIbl paclIMpeHus Npou3BoiacTBa. Ilpu 3TOM pacnpeneneHue 3aka3oB Ha
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KOHKYPCHOI OCHOBE OKa3bIBaeT peajibHOE COJIEHCTBUE IO PaCIIMPEHHIO NMPOU3BOJACTBA Haunboee
3 PEeKTUBHBIX TNpou3BoAuTeNaeH. To ecTb pedb HAET O JCHCTBEHHOM CTUMYJIMPOBAHUU U
3 PEKTUBHOM UX UCITOJIH30BAHUMU.

Bropyto rpymiy METOZ0B COCTABISIOT HePUHAHCOBbIE MEMOObL UTU MEMOObl, CEA3AHHbIE C
opeanuzayuell  npoyecca,  o0OecriedeHHMEM  HEOOXOAMMBIMU  (haKTOpamMH  NPOU3BOJCTBA,
uHpopManueir u ciyx0aMu YIpaBJICHUS, BIUIOTh 10 PAa3BUTHS TPAHCIOPTA, CBSA3H U JIPYTHX
KOMMYHUKAIUH 1 3¢ (HEeKTUBHBIM (YHKIIMOHUPOBAHWEM WHBECTOPA.

Hucmumymul cogepuencmeosanusa uneecmuyuonnozo kaumama. B 2011 1. Opu1 co3nan
Poccuiickuii  ponn mnpsambix wunBectuuuit (POIIN) — 100%-Hast mgouepHsisi opraHuU3aLus
BremnkoHoMOaHKa, WHBECTULIMOHHBIA (OHI, CO3MAHHBIA JJisi TPUBJICUCHUS HHOCTPAHHBIX
WHBECTHIIMI B JIMIUPYIOIIME KOMITAHWHM HamOojiee OBICTPOPACTYIIUX CEKTOPOB POCCHMCKOM
HYKOHOMUKH.

3ape3epBupoBaHHbIid KanuTand pormaa — 10 mupa gomut. Bo Bcex cnenkax POIIN BeicTynaer
COMHBECTOPOM BMECTE C KPYIMHEUITUMHI B MUPE HHCTUTYIIHOHATHHBIMU MHBECTOpPAaMU — (OHIaMU
NPSIMBIX MHBECTULIMN, CYBEpEHHBIMU (DOH/IaMH, a TAK)Ke BEAYLIIUMH OTPACIEBBIMU KOMITAHUSMHU.

B 2010 r. Ob11 co3gaH UHCTUTYT (eAepaTbHOTO HHBECTULMOHHOTO YIIOJIHOMOYEHHOTO ISt
COTPOBOXKACHHS NMPOEKTOB MHOCTPAHHBIX MHBECTOPOB. MHHAIKOHOMpPa3BUTHUS Poccuu BBIMOIHSET
¢yHKIMYM anmnapara oMOyACMeHa.

ATEHTCTBO CTPAaTETMYECKHX WHUIMATHB ObLIO co3maHo B mae 2011 1. mis comeicTBus B
MIPEOAOTICHUH aIMUHUCTPATUBHBIX 0aphepoB U MPHUBJICYCHUS COPHUHAHCUPOBAHUS JIJISI TIEPCIICKTHUB-
HBIX KOMMEpPYECKHX, COLMAIBHBIX M HWHOPACTPYKTYpHBIX NpoeKTOB. OCHOBHBIMU cdepamu
nesaTedbHOCTH  AreHTcTBa  siBisiorcs:  «HoBBIE  OmsHecy, «Monoable  mpodecCHOHATBI,
«CounanbHble TPOEKTHI».

OpHMM U3 OCHOBHBIX HAmpaBlIeHUI paOOThl ATEHTCTBA SIBISIETCS COACWCTBHE YIIYYIICHUIO
MHBECTUIIMOHHOTO KimMaTa B Poccuu, B TOM 4yMcie Ha perHOHAIbHOM ypOBHE. AT€HTCTBOM ObLI
pazpaboran CTaHmapT pPETMOHAIBLHOW TMOJUTUKHA IS PAa3BUTHS OW3HEC- Cpeibl, KOTOPHIA B
HacTosIIee BpeMs BHEAPsIETCS cyObekTamu PO.

ATEHTCTBO IO CTPAaXxOBAaHUIO KCIOPTHBIX KpeauToB u naBectuuuii (OKCAP) 6p110 co3nano
B 2011 r. nis moanepKKH POCCHMCKOrO 3KCIOpPTa, U B NMEPBYIO OUYEpelb MJd OTEUYECTBEHHOMU
BBICOKOTEXHOJIOTUYHON TMPONYKIMK (MalluHbI, OOOpYAOBaHHE W TPAHCIOPTHBIE CpPEICTBA,
CTPOUTEINIbHbBIE U NHKEHEPHBIE YCIYTH).

OTnenbHO  CTOMT  BBIACIUTH CUCTEMY  UHDOPMAYUOHHO-AHATUMUYECKUX — YEHMPOS,
OCYIIECTBIISIOIIUX MOHUTOPUHT U PETyJIUPOBAaHHE WMHBECTULHMOHHBIX IPOIIECCOB B PETHOHE.
Crienuduka IeATEIFHOCTH IIGHTPOB MOXET 3aKioyaTbcs B cOOpe M aHalU3€ CTaTUCTHYECKOU
uH(pOpMallMU, OCYIIECTBICHUH 00pa30BaTeNbHON NESATENbHOCTH, B3aMMOICHCTBUHM C KPEIUTHON
CUCTEMOM U MPOU3BOACTBEHHBIMH MPEANPUATUIMH, C TOTEHIIMATbHBIMI HHBECTOPAaMU U T.[I.

CrnemyonmM MHCTPYMEHTOM SIBIISIETCSL 20cydapcmeeHHo-wacmuoe napmuepcmgo (I'Y11).
OTOT MHCTPYMEHT IIMPOKO MPUMEHSIETCS BO BCEM MHpE.

Kak mnpaBuiao, TepMHUH «rOCYJapCTBEHHO-UYACTHOE NApPTHEPCTBO» OMpENENsIeTcs Kak
JIOTOBOPEHHOCTh, B paMKaX KOTOPOM YACTHBIM CEKTOp NPEJOCTaBIseT AaKTUBbI M YCIYTH
UHQPACTPYKTYPHI, TPATUIIMOHHO MPEAOCTABISIEMbIE OpPraHaMU TOCYIApPCTBEHHOTO YIIPaBJICHHS.
[IpenMeToM € TOCYJapCTBEHHO-YACTHOTO IapTHEPCTBA SBJSETCS MIMPOKHI KPYyr MPOEKTOB
COLMAIbHOM M SKOHOMUYECKOH MH(PPACTPYKTYPHI.

2.®opMBl  TOCYIAPCTBEHHO-YaCTHOTO MApTHEPCTBA ()MHAHCHPOBAHUS WHBECTHIIMOHHBIX
IIPOEKTOB

AKTyaJ'II)HI)IM rocyaapCTBECHHO-YaCTHOC MAapTHEPCTBO CTAJIO B IMMOCICAHUC NCCATUIICTHUA, YTO
CB3aHO C YCJIOXKHCHUCM COIIMAJIbHO-3KOHOMMYECKOM KU3HU U HaJIUIHUEM HCKOTOPBIX pr,[[HOCTGﬁ
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BBIMIOJTHEHUS] TOCYJapCTBOM CBOMX OOLIECTBEHHO 3HauMMbIX (yHkuuid. Kpome Toro, Ouznec
3aMHTEPECOBaH B HOBBIX O0BEKTaX Uil MHBECTUPOBAHMS.

I'4IT npencraBnser co00if B HEKOTOPOM aCHEKTE IbTEPHATUBY MPHUBATU3AIMH KU3ZHCHHO
BO)XHBIX, CTPATETMYECKH 3HAYMMBIX OOBEKTOB TOCYIApCTBEHHOH COOCTBEHHOCTH B cdepe
MPOU3BOJCTBEHHOW M COLMAIbHOW HWHQPPACTPYKTYpPhI: aBTOMOOWJIBHBIX U JKEJE3HBIX JI0pOT,
a’pONOPTOB, MOPCKMX IOPTOB, DJHEPIeTUYECKMX  CeTell, KOMMYHA&JbHOTO  XO3SHCTBa,
TEJIEeKOMMYHUKALUNA, 0ObEKTOB 00pa3oBaHUS, 3IPaBOOXPAHEHHUS M KYJIbTYPbl. XapaKTE€pPHO, UTO
BO3HMKHOBEHHUE TAKOTO pOJia OTHOIICHUH CTaN0 CIEeICTBUEM OOIIero Kypca Ha JulOepain3anuio u
COKpAIllEHUE T'OCYIapCTBEHHOIO YYaCTHsI B SKOHOMUKE.

CTouT OTMETUTH, YTO IEPBOCTENEHHOW LENBI0 TIOCYAAPCTBEHHO-YACTHOIO IMApPTHEPCTBA
ABIISIETCS JOCTUKEHHE OOIIECTBEHHBIX MHTEPECOB, a HE MOoAepKKa OusHeca. B MupoBoii npakTuke
1OJ TEPMHHOM «TOCYJapCTBEHHO-YACTHOE IAPTHEPCTBO» IMOJpa3yMeBaeTcs Crnocold 3aKynmKu
roCyJapCTBOM YCIYT, aJlbTE€PHATUBHBIN IOCYAAapCTBEHHOMY 3aKa3y, T.€. Iepefadya TPaJAULHOHHO
OCYILECTBIISIEMBIX TOCYapCTBOM (PYHKIMI (TpaHCTIOpTHAs U colnanbHas nHppacTpykTypa, KKX)
YaCTHOMY CEKTOpy. B poccuiiCKOl IpakTHKE TEPMHUH «TOCYIapCTBEHHO-YACTHOE MApTHEPCTBO)
TPaKTyeTCs OYeHb IIHMPOKO: MOJ HUM MOHMMAIOT J1I00bIe (pOpPMBI B3aMMOACHCTBUS TOCYIapCTBa U
OusHeca.

Ha naHHbBIN MOMEHT MOHATHE «TOCYAAPCTBEHHO-YAaCTHOE NMAPTHEPCTBO» 3aKOHOJATEIBHO Ha
dbenepalbHOM YPOBHE HE 3aKpeIUIeHO (CYIIECTBYET IMOKa JIHUIIL MPOEKT (herepanbHOro 3aKoHa),
XOTd U IIHMPOKO IMPHUMEHSETCS B PA3IMUHBIX HOPMATHBHBIX aKTaX, YTO NMPUBOJUT K Pa3MBITOCTH
JTAHHOTO MOHATHS. B 3THX AOKyMEHTaX rOBOPUTCS JIMIIL OO0 OCYIIECTBICHHM IESATEIIbHOCTH «HA
OCHOBE NPHUHILMIIOB TOCYJapCTBEHHO-4aCTHOTO MapTHEPCTBA», «OpPraHU3alUM M Y4acTUU B
peanu3anmuy NpOeKTOB rOCYJaPCTBEHHO-YAaCTHOIO MMAPTHEPCTBAY, «KOHCOIUAAIMN U KOHLEHTPauu
peCypcoB Ha NEPCIEKTHBHBIX HAYyYHO-TEXHOJIOIMUECKHUX HAIPABJICHUSAX HA OCHOBE PaCIIUPEHUS
IIPUMEHEHNS MEXaHU3MOB I'OCYIapCTBEHHO-YaCTHOTO MAPTHEPCTBA» U T.II.

denepanbHOE 3aKOHOAATENIBCTBO BKIIKOYAET JIMIIbL OTAeabHbIe HOpMBI 0 ['UII, BCiencrBue
3TOT0 OTHOIIEHUS BJIACTU U OM3HEcCa PETyIUpPYIOTCS B OCHOBHOM IOA3aKOHHBIMHA HOPMAaTHUBHBIMU
[IPaBOBBIMHU aKTaMmH, T.e. ykasamu Ilpesunenra PD u nocranosieHusamu lIpasurensctea PO. B
CHJIy OTCYTCTBUSI HEOOXOIUMBIX MPOLECCYyallbHBIX HOPM  BO3HHMKAIOT  CJIOXKHOCTH C
mupokomacmTabHol peanusanuerd ['UIl m 3ammrToil mHTEpecoB ero y4dacTHHUKOB. CyliecTByeT
MIPOEKT MOJEIBHOTO 3akoHa cyOwbekra PD «O06 yuactum cyobekta Poccuiickoit deneparum,
MYHUIIUNIAIBHOTO ~ O0pa3oBaHMs B TPOEKTAaX  TIOCYJapCTBEHHO-YACTHOTO  MAapPTHEPCTBAY.
OkcnepTHeIM  coBeToM KomuTeTa 1O SKOHOMHUYECKOM TMOJUTUKE W MPEAINPUHUMATEIBCTBY
T'ocynapctennoii Jlymer @enepansaoro Codpanust PO paspaboran npoekt 3akona o ['I1.

B cuny OTCyTCTBUS 4YETKOr0 NOHMMAaHUS IIUPOKUX BO3MOYKHOCTEM HCIIOIb30BAHUSA
MEXaHM3MOB MapTHEPCTBA M €IWHOOOPA3HOrO0 MPUMEHEHUS 3aKOHOAATEIbHBIX HOPM PErHOHBI
TPAaKTYIOT T0-CBOEMY I0J00HYI0 (GopMy B3aMMOACHCTBHS C OuszHecoM. Takas cuTyauus He
criocoOctByeT  dpdexktuBHOM  peanmmzanuu  Konmenmum JIOJITOCPOYHOTO COLIMAJILHO-
sKOHOMHUECKOro pa3BuTHs Poccuiickoit @enepaunu Ha nepuoa 10 2020 roga, B KOTOpoit ocoboe
BHUMAaHHUE YAEISETCS HCIOJIb30BAHUI0 MEXaHU3MOB M Pa3BUTHUIO TOCYJAapCTBEHHO-YACTHOMY
NapTHEPCTBA, U HE MO3BOJISET PErMOHAM Pa3BUBATHCS OJMHAKOBBIMHM TEMIIAMU U TOBBIIIATH CBOIO
WHBECTUIIMOHHYIO IPUBJIEKATEIbHOCTD.

BaxxHO OTMETHTB, 4YTO 3aKOHOIPOEKT YCTAHABIMBACT CAWHBIM IOHATUWHBINA ammapar,
HeoOXomuMmbIid st peanusanuu  npoekToB [UIl cyobekramu PO w  myHMIIMDamuTeTamu,
IIOJIHOMOYMSI IIPABUTENBCTBA, PETMOHOB M MYHUIMIAIUTETOB B 3TOM Ipoluecce. EcrecTBeHHO,
3aKOHOJATeIbHOE HOBOBBEJCHHE BieUeT 3a co00il 0OHOBJIEHHE PErHOHAIBLHOTO 3aKOHOIaTENbCTBA,
PETYJIMPYIOUIETO OTHOLIEHUS IO CO3JaHUI0, PEAIM3aLMU U MPEKPALICHUIO corameHnid. BaxHoi
HOPMOI CTaHOBATCS TapaHTUU MpPaB YAaCTHBIX MAapTHEPOB U KPEAUTOPOB. Y OaHKOB MOSBISETCA
BO3MOXXHOCTb ~ KOHTPOJIMPOBaTh HAJEKHOCTb CBOMX HWHBECTHUIMM W TpU  BbISBICHUU
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HEZ0OPOCOBECTHBIX MMAPTHEPOB, HE MCHOJHSIOMIMX CBOM 00f3aTe€NbCTBA, 3aMEHATh HX IO
COIIACOBAHUIO € aAMHUHMCTpalnueil. YacTHOMy mapTHepy IpPeNOCTaBISETCS MPaBO Ha NEPECMOTP
YCIIOBUM COTJIALLIEHUS, €CIM MPUHUMAaeMble 3aKOHOJATelIbHbIE HOPMBI YXYAIIAIOT SKOHOMHKY
IIPOEKTa Il UHBECTOPA.

Tak, u3gaHue 3aKoHA, MCXOAS W3 OCHOB TEOPUHU TrOCyAapcTBa M IpaBa, — O3TO 3Tal
oopmieHHs OTpeNeNeHHBIX OOIIECTBEHHBIX OTHOIIEHHWH B HOpPMY IpaBa. B coBpeMeHHBIX
YCJIOBHSIX B3aMMOOTHOIICHHS B cepe mapTHEpCTBa B OoJbliel yacTu chopMUpOBaHBI M Haszpesa
cepbe3Has HEOOXOAMMOCTh HX YperyiaupoBaHusa. Bce BbllenepednciIeHHbIE O0OCTOSTEIbCTBA
SIBJISIFOTCSI BAKHBIM TTOBOJIOM TIPUHSATH (penepanbHbiii 3akoH o ['UII.

B cooTBeTcTBHM € ompesiereHHEM, HCIOJIb3YyeMbIM B OpHUIHMaIbHBIX TokyMeHTax OOCP,
roCy/IapCTBEHHO-YaCTHOE MapTHEPCTBO — 3TO Jt0Oble OQUIMAIbHbIE OTHOIICHUS WU
JOTOBOPEHHOCTH Ha (PUKCHPOBAHHBIM WMIM HEOTPAHWYCHHBIA TIEPUOJ BpPEMEHU MEKITY
roCy/IapCTBEHHBIMU U YAaCTHBIMU MapTHEPAMH, B paMKaxX KOTOPBIX 00€ CTOPOHBI B3aUMOJECHCTBYIOT
B IPOLIECCE MPUHATHS PEIICHUS U COMHBECTUPYIOT OIPAaHUYEHHBIE PECYPCHI, TAKUE KaK JIEHEKHbBIE
CpelcTBa, MepcoHal, oOopynoBaHue, HH(OpPMAIMs, [ AOCTH)KEHHUS KOHKPETHBIX Ieleld B
ompezeneHHou chepe.

Bo3moxHO, [aHHOE oOlpeneieHHe He SBISETCS HUCKIIOYUTENbHBIM U HE HOCHUT
IOPUAMYECKOTO XapakTepa, TEM HE MEHee, MO3BOJISET COCPEAOTOYMUTH B3IVISIA 3aKOHOAATENS Ha
[JIaBHBIX 3aJlayaX, a HUMEHHO Ha oOecreyeHHH 0a30BOr0 WHCTPYMEHTapus, OIpeaessIoLIero
OCHOBHBIE NIPUHIIUIBI B3aUMOAECUCTBUS FOCYIAPCTBEHHOTO U YaCTHOTO CEKTOPA.

MHorue cyniecTBymomue B pealbHOCTH MPOTUBOPEUUS, BO3MOKHO, OyIyT CHSTHI B CiIydae
IOPUHITHUS OTAEIBHOIO HOPMATHUBHOIO aKTa — 3aKOHA O rOCYJapCTBEHHO-YAaCTHOM IapTHEPCTBE.
[lenbto Takoro 3akoHa OyJeT pelieHHe 3a/lad COIUAIbHO-DKOHOMUYECKOIO Pa3BUTHUS MyOIMYHO-
IPaBOBBIX O0pa30BaHMIA; MOBBIIIEHWE YPOBHS JOCTYITHOCTH M KadyecTBa TOBAapOB, PadOT, YCIYT,
MPEIOCTaBIICHUE KOTOPHIX BBHITEKaeT W3 (yHkmui u momHomounii Poccuiickoit deneparum,
cyobekToB P® M MyHUIMMNAIbHBIX OOpa30BaHMIA; MOBBIMICHHE OMOJKETHOW 3(QeKTUBHOCTH;
MIPUBJICYCHUE WHBECTUIIMI B SKOHOMUKY Poccuiickoit @enepamnuu myremM oO0beIMHEHUS PECYPCOB U
KOMIETSHIIHH MyOJIMYHOTO U YaCTHOTO MAPTHEPOB UISI HHBECTUPOBAHMS M peaTn3allii IPOSKTOB B
pa3IUYHbIX chepax SKOHOMUKH.

3aKoH Npu3BaH 00ECTIEYUTh JOATOCPOYHOE, B3aNMOBBITOJTHOE COTPYAHUYECTBO rOCYIapCcTBa
u OuszHeca, CBSI3aHHOE C peaju3alueld MPOEKTOB B LEISAX [JOCTHXKEHHUS 3a7ady COLMAJbHO-
HKOHOMHYECKOTO PAa3BUTHUS MyOJIMYHO-TIPABOBBIX 00pa30BaHUil, MOBBIIIEHUE YPOBHS JTOCTYITHOCTH
U KayecTBa NMyOJMYHBIX YCIIYT, JOCTUTaeMOE€ IMOCPEICTBOM pa3/eieHHs] PUCKOB M MPUBJICYCHUS
YaCTHBIX PECYPCOB.

Kak wm mroboe »skxoHOomMmueckoe sBiaeHue, ['UIl ¢yHKIMOHMpYeT Ha OMpeneIeHHBIX
MPUHIINIIAX:

1) paBHOMPABHBII  XapakTep  B3aUMOOTHOIICHHWH  CTOPOH  COIVIALICHHUS O
rocy/1apCTBEHHO-4YaCTHOM MapTHEPCTBE;

2) JOCTIDKEHHE LEIM TOCYyIapCTBEHHO-YaCTHOI'O IIAPTHEPCTBA B COOTBETCTBHU C
uHTepecamMu TpaxaaH Poccuiickoit denepanuu, ¢ y4eTOM HHTEPECOB YAaCTHOTO M MYOIMYHOTO
MapTHEPOB;

3) TOOPOCOBECTHOE HCIIOTHEHHE CTOPOHAMH O0S3aTeNbCTB 10  COTJIAICHHIO O
roCy/IapCTBEHHO-YaCTHOM MapTHEPCTBE;

4) CIpaBeJIMBOE paclpelielieHne pPHCKOB M  0053aTelNbCTB  MEXKIYy CTOpPOHAMH
COTJIAIIIEHUS O TOCYIaPCTBEHHO-YaCTHOM IMAPTHEPCTBE U KOMIICHCAIIUU 3aTpPar;

5) cB000/1a 3aKJIIOUYEHHUS COTJIAIlIEHUH O FOCYIapCTBEHHO-4aCT-HOM MapTHEPCTBE;

6) IIPUMEHEHUE KOHKYPEHTHBIX IIPOLEAYyp IIPU 3aKIIOUYEHUU COIJIALICHUH O

rOCY/IapCTBEHHO-YaCTHOM TMapTHEPCTBE, 3a MCKIIOUCHHEM CIy4aeB, YCTAHOBJICHHBIX HACTOSIIUM
benepanbHBIM 3aKOHOM;
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7) OTKPBITOCTb U MPO3PAaYHOCTh OTHOIIEHHUH IOCYAapCTBEHHO-YaCTHOIO IapTHEPCTBA.

B sxonomuueckoil muteparype Boiaenstorcss pasnuunbie Gopmer [UIL. [Ipu sTom BbIOOp
KOHKPETHOH (OPMBI 3aBHUCUT OT HKOHOMHUYECKON 3(P(EKTHBHOCTH peaTu3aluH MpoeKTa. Tak,
poccuiickie yueHble B OCHOBHOM BBIICISIOT cienytomtue Gopmer ['UIT:

. KOHTPAKTBI MEKIY TOCYAapCTBOM M YaCTHBIM OM3HECOM;

® KOHILICCCUOHHBIC COIJIaIlICHU A,

. COTJIAIIICHUE O pa3Jielie MPOIyKIIHH;

. JIN3UHT;

. ['YI1, dbunancupyemsbie 3a cuet cpeactB MuaBecTunmonHoro Goua)

KoHTpakThl MEXIy roCyJapCTBOM M YacCTHBIM OM3HECOM perynupyrorcs [pakmaHcKuM u
bromxernsiM konekcamu PO, denepanbabiM 3akoHOM OT 02.07.2005 Ne 94-03 «O pa3menieHuu
3aKa30B Ha MOCTAaBKM TOBAPOB, BBIMOJIHEHHE PAaOOT M OKa3aHUE YCIYT Ui TOCYIAapCTBEHHBIX H
MYHHUITUTIATBEHBIX HYX» (B pea. DeaepanbHoro 3akoHa Ne 44-d3 ot 30.12.2012) u apyrumu HOp-
MATUBHBIMH aKTaMH, COTJIACHO KOTOPBIM BBIICTSIOTCSA: KOHTPAKThl Ha BBIIOJIHEHHWE DPAabOT U
OKa3aHHE€ OOIIECTBEHHBIX YCIYTr; KOHTPAKThl Ha IOCTaBKY MPOAYKLUUU HJsi TOCYIapCTBEHHBIX
HY#cO, KOHTPAKThI O TEXHUYECKOM MTOMOIIH; KOHTPAKThI HA YIIPaBJICHHUE.

[lon rocynapCTBEHHbIM WJIM MYHHUIMNQIbHBIM KOHTPAKTOM IOHHUMAeTcs JOrOBOp,
3aKJIIOYCHHBIM  3aka3uukoM oT uMeHH Poccuiickoit @enepauun, cyobekra PO wm
MYHUIIMIIAJILHOTO 00pa3oBaHUsl B IEJIAX OOECHeueHUs TOCYJapCTBEHHBIX WM MYHHUIIUIAIbHBIX
Hy*1. [lox rpaxnancKko-mpaBoOBBIM JTOTOBOPOM OIOPKETHOTO YUPEXKACHHUS Ha MOCTaBKY TOBAPOB,
BBITNOJIHEHHE paboT, OKa3aHUE YCIYT MOHUMAETCs JOTOBOP, 3aKJII0YaeMblil OT UMEHHU OI0/IKETHOTO
YUPEXKIEHUS.

['paxknaHcKO-IIpaBOBbIE JTOTOBOPHI OIOJKETHBIX YUPEXKIECHUN 3aKIIOYAlOTCS Ha CpPOK, HE
NPEBBIMIAIOIIANA TpeX JIET, 3a HCKIIOYEHHEM TIPaXJaHCKO-IPABOBBIX JIOTOBOPOB OIOIKETHBIX
YUpPEXKJEHUN, TMPEeIMETOM KOTOPBIX SBISIETCS  BBINOJIHEHHE pabOT IO  CTPOUTEILCTBY,
PEKOHCTPYKIIUH, peCTaBpalliy, KamUTaIbHOMY PEMOHTY, OOCTYKUBaHWIO M (WJIHM) SKCILTyaTalluu
00BEKTOB KAaNMHUTAIBHOTO CTPOUTEIBCTBA, a TaKke O0Opa3oBaTENbHBIX (BBICIIEE U CpEIHEE
npodeccuoHambHOE  00pa3oBaHWME) — YCAYr,  HAYYHO-MCCIEJOBATENbCKMX U OIBITHO-
KOHCTPYKTOPCKHUX DPa0OT, KOTOphIE MOTYT 3aKJIIOYaThCsl Ha CPOK, MPEBBIIAIONINI TpU Tofa, B
cllyyae, €cCli JJIUTeNbHOCTh MPOU3BOJCTBEHHOTO IMKJIA BBIIOJHEHUS IaHHBIX paboT, yciayr
cocraBisieT Oonee Tpex jer. Cpokd, Ha KOTOpbIE 3aKIIIOYAIOTCA YKa3aHHBIE JOTOBOPBI, a TaKXKe
UHBIC BUJBI TPAXKITAHCKO-TIPABOBBIX JOTOBOPOB OIOKETHOTO YUPEKIACHUS HA TMOCTaBKH TOBAPOB,
BBITMIOJIHEHHE paboT, OKa3aHUE yCIYyT, KOTOPbIe MOTYT 3aKJII0YaThCsl Ha CPOK, MPEBBIMIAIOMUNA TPU
rojia, ¥ CPOKH, Ha KOTOPBIE OHU 3aKJIFOYAIOTCS, MOTYT OBITh ycTaHoBIIeHBI [IpaBuTenscTBOM PO.

Ocob6ennocteio maHHOM ¢dopmer [UII sBhsiercs TO, 4TO TOCymapcTBO OepeT Ha ceOds
MOJIHOCTBIO BCE PacxXojbl, B TOM YHCJIE U PUCKH, MPU ATOM IpaBa COOCTBEHHOCTH HE MEpeNaloTcs
yacTHOMY napTHepy. IIpu 3ToM cyiecTByeT HHTEpec MapTHEPa, KOTOPHIN 110 KOHTPAKTY MOIy4aeT
MpaBoO Ha JIOJIO B JOXOE U MPUOBLUTH (MJIH COOMPAEMBIX TIATEXKAX ).

Konyeccuonnvie coenawenus SBISIOTCS OIHONW M3 Hanbosee pacrpoCTpaHEHHBIX MPAaBOBBIX
dbopm peanuzanuu ['YII.

KoHneccuonnble cornameHus peryiaupyrorcs PenepanbHbiM 3akoHOM oT 21.07.2005 Ne
115-®3 «O KOHIIECCHOHHBIX coOrJalmeHusx». KoHIleccuss mpeacTaBmsieT co0oil  cuctemy
OTHOILIEHUHA MEXIy TOCYAapCTBOM (KOHILIEACHTOM) M YAaCTHBIM IOPUAMYECKHM WU (PU3NUECKUM
JUIOM (KOHLIECCHOHEPOM), KOTOpas BO3HUKAET B pe3yJbTaTe MPEIOCTAaBICHUS KOHIICHIEHTOM
KOHIIECCHOHEPY TpaB IOJIb30BaHUS TOCYIAPCTBEHHOW COOCTBEHHOCTBIO IO COOTBETCTBYIOLIEMY
JIOTOBOPY, 3a OINpEAeNIeHHYI0 IUIaTy W Ha BO3BPAaTHOM OCHOBE, W MpaB Ha OCYILECTBICHHE
UCKJIIOYMTENBHBIX MOHOIIOJUCTUYECKHUX TOCYJaPCTBEHHBIX BUJIOB 1E€ATEIbHOCTH.
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ITo MHEHMIO POCCUIICKUX YUEHBIX, KOHIIECCHs — HauOoJiee pa3BuTas U KOMILIEKCHas (opma
NapTHEpCTBa, B KOTOPOM YacTHBIM Owu3Hec oOsagaeT MJOCTaTOYHOW CBOOOMOM TNPUHSATHS
aJIMUHUCTPATUBHBIX U YIPABICHYECKUX PEIICHUI.

Konneccun B OCHOBHOM pacrpOCTpaHEeHbI B cpepax, OCTPO HYKIJAIOMIUXCS B MPUTOKE Kak
MHBECTULUH, TaK U BBICOKOKBAIU(DUIUPOBAHHBIX KaJpoB. OOBIYHO BBIIENAIOT CIAEAYIOIINE BHU]bI
KOHIIECCHI: KOHIIeCCHsI Ha YK€ CYIIECTBYIOIIHME OOBEKThl HH(PACTPYKTYpHI; KOHIIECCHUS Ha
CTPOMTENBCTBO WJIM MOJIEPHU3ALUI0 HHQPACTPYKTYPHBIX OOBEKTOB; IiepeAada OOBEKTOB
rOCyJapCTBEHHON COOCTBEHHOCTH B YIPAaBJICHUE YAaCTHOM yIPaBIAIOMIEH KOMIAHHH.

OObekTamu cepbl IEATEIBHOCTH THUIIOBBIX KOHIIECCUOHHBIX COIVIAIIEHUH B CTpaHe
SBIISIIOTCS.  OOBEKTHI  37JPaBOOXPAHEHMS; METPOIOJIUTECHA, JKEJIE3HOJOPOKHOTO U JIPYroro
TpaHCHOPTa OOIIEro MOJIb30BAHUSA; THAPOTEXHUUYECKHX COOPYXKEHHMH; MOPCKUX U PEUHBIX CYJOB,
CYZOB CMEIIAHHOTO IJIaBaHMA, CYJ0B, OOBEKTOB IO MPOU3BOJCTBY, Mepeiade U paclpeieiCHUI0
JIEKTPUUECKON U TEIJIOBOM SHEPIUn; 00pa30BaHMsl; KYIbTYpBbl, CIIOPTa, OpraHU3alMK OTbIXA U TIp.

JIns KOHIIECCHOHHBIX COIJIAIIEHUH B 3apyOCKHBIX CTpaHaX XapaKTEepHO HaIU4ue
pa3IMYHBIX CXEM, HAIIpUMED:

1) Build-Own-Operate-Transfer, BOOT («cTpouTenbCTBO — BIAJCHHE — YIPaBICHUE
— mepenavay);

2) Build-Operate-Transfer, BOT («cTpouTenbcTBO — yrnpaBiIeHUE — IMEpeada);

3) Build-Transfer-Operate, BTO («cTpouTenbcTBO — mepenada — yrnpaBIeHHUE));

4) Build-Own-Operate, BOO («cTpoUTENbCTBO — BIIAZICHUE — YIPABICHUEY);

5) Design-Build, DB («mpoekTrpoBanne — CTPOUTEIBCTBOY);

6) Design-Build-Operate, DBO  («mpoekTupoBaHHE —  CTPOUTEIBCTBO  —
YIIPABJICHHUEY).

Cornamenusa o pasznene npoaykuuu (CPII) perymupyrorcs nosoxeHusmu ®enepanbHOrO
3akoHa OT 30.12.1995 No 225-®3 «O cornmamenusax o pazaene npoxykuuuy». CPII aBnsercs
JIOTOBOPOM, B COOTBETCTBHUHM € KOTOpbIM Poccuiickas ®exepanuss mpeaocTaBiseT CYOBEKTY
NpeIPUHUMATEIbCKON AESITeNbHOCTH (Jlalee — HWHBECTOp) Ha BO3ME3JHOW OCHOBE U Ha
OTIpeIeIEHHBINA CPOK MCKIIIOUUTENbHBIC MTPaBa HA MOUCKHU, PAa3BEIIKY, TOOBIYY MUHEPAIBHOTO ChIPbS
Ha y4YacTKe HeJp, yKa3aHHOM B COTJIAIlIEHWH, U Ha BEJICHHE CBSI3aHHBIX C 3TUM paboT, a UHBECTOP
00s13yeTcsl OCYIECTBUTH MPOBEJCHNE YKa3aHHBIX Pa0OT 3a CBOM c4eT U Ha cBoil puck. Cornamienue
OmpefeNisieT YCJIOBUSA IIOJb30BaHUS HeApamMH, B TOM YHCJIE YCIOBUS M TMOPANOK pasjena
IPOU3BENECHHON NPOAYKIMHM MEXIy CTOpOHaMu corjamieHus. CoINIacHO 3aKOHOAATEIbCTBY
OpraHu3aIys BBIMOJHEHUS pPabOT OCYIIECTBISETCS MO0 CaMUM HWHBECTOPOM, JHOO TIO €ro
MOPYUYEHUIO — OllepaTopaMM COIVIALIEHHs, KOTOPBIMU MOTYT BBICTYNaTh CO3/IaHHBIE MHBECTOPOM
Ha TEPPUTOPUM CTpaHbl (GUIMATBl WIM opuaudeckue mauna. [Ipy 3TOM HMYIIECTBEHHYIO
OTBETCTBEHHOCTh IEpEe]] TOCYIapCTBOM 3a JCMCTBUSI OlepaTropa COTJIAlIeHHs] HECET UHBECTOP Kak
COOCTBEHHYIO.

KoopauaupyeT BbIOTHEHUE pabOT MO COTJIAMIEHUIO YIPABJISIOMNWNA KOMUTET, CO3JTaHHBINA
JBYMsI CTOPOHAaMH W3 PABHOIO YHUCJA MPEACTaBUTENEH OT Kaxaoil ctopoHbl. CorjacHo cT. 8
@®enepanbHOro 3akoHa «O coMalIeHUsX O pasjiene MPOAYKIHMH» MpPOU3BENEHHAs MPOAYKLIHS
HNOJJIEKNAT Ppa3ely MEXIy TOCyIapCTBOM U HMHBECTOPOM B COOTBETCTBHM C COIVIAIICHHEM.
AIMUHUCTPUPYIOT U KOHTPOJUPYIOT HCIIOJIHEHHWE corjameHud ¢enepaibHble  OpraHbl
rOCy/IapCTBEHHOW BJIACTHU B COOTBETCTBUM C MX KOMIIETEHLMEH COBMECTHO C OpraHaMmH
roCy/1apCTBEHHOW BJIACTH COOTBETCTBYIOLIETO CYObEKTA.

B Poccun ¢ 2006 r. peanmusyeTcss TpU COTJIAIIEHUS O pa3pabOTKe MECTOPOXKACHUM
YIJIEBOJOPOAHOIO CHIPhS HAa YCIOBUAX paszleia MPOAYKIUHU: O pazfese MNPOAYKLUHUHU IO
HeTera3o0KOHJCHCATHBIM MecTopokaeHusM YaiiBo, Oxonty u ApkyryH-/larnHckoe Ha menbgde
octpoBa CaxammH (mpoekT «CaxammH-1»), o paspaborke IlmnbryH-AcToxckoro u JlyHCKOTO
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MecTopoxaeHUN HepTH W raza (mpoekt «CaxanumH-2») W 0 pa3paboTke U n00brde HedTH Ha
XapbArHHCKOM MECTOPOXKACHUU (MPoeKT «Xapbaruackoe CPID»).

[To nanapiM CuetHoit manatel P®, B 2011 r. npu peanmmsanuu aeictByronmx CPII Opu10
n00bITO HeTH M KOHJEHcaTa okoso 15,2 muH. T, raza — 18,6 mapa M. Jloxon rocynapcTBa ot
peamuzanuu CPIT B 2011 1. coctaBun 3,5 mupa. 107171., B OFOKETHl BCEX YPOBHEH KOMITAHUSIMH —
orepaTopamMy MPOEKTOB OBLIO MEPEUNCIICHO UHBIX HAIOTOB Ha OOIIYI0 CyMMY OKOJIO 60 MIIH. JOJIT.
3a 1995— 2011 rr. B xone peanuzauuu CPII coBokymHbId A0XOJ rocynapcrBa coctaBun 11,4
MJIpIA. JOJUJI.; Ha BO3MEIIEHHE 3aTpaT TOCYJapCTBOM HAIpaBJICHO JHMKBUAHOW MPOAYKIIHHU
(yrieBosiopos10B) Ha cymMmy 44,7 MIIpI. TOJI.

Apenoa BKIIOYaeT B ce0s mepemady Ha OINPEACNCHHBIX YCIOBHSX YAacTHOMY CEKTOPY
roCy/IapCTBEHHOTO MJIM MYHHUIIMIAIBHOTO UMYIIeCTBa (3€MJIM, 000PYIOBaHMs, TOMEIIEHUS U T.II.)
BO BPEMEHHOE IOJIb30BAHUE 3a OINPEICICHHYIO IJIaTy HAa OCHOBE apeHJHOro aoroBopa. Kpome
TOTO, apeHaa myonuuHoro wumymiecTBa cumtaercs [YIl B cioydae, ecim OHa OTBedyaeT
ONpEeIeTICHHBIM MPU3HAKAM.

ApeHIHbIE MPABOOTHOILICHUSI periaMeHTupyrorcs ['paxnanckum kojgekcoM PO u apyrumu
HOPMATHBHBIMU TpaBOBbIMU akTamu. [lo goroBopy apeHabl (MMYIIECTBEHHOTO Haiima)
apeHjoaTeNnb (HaiMoaTeNb) 003yeTcsl MPEJOCTaBUTh apeHIaTopy (HAaHUMATEII0) UMYIIIECTBO 3a
1J1aTy BO BpEMEHHOE BJIaJIeHUE U MOJb30BaHUE WIIM BO BPEMEHHOE T0JIb30BaHUE.

Kak cBugerenscTByeT peanbHas NpaKTHKa TMOJIYYEHUS JOXOJOB OT HCIIOJIb30BAHUS
rOCyJapCTBEHHOTO M MYHHUIUIIAJBHOTO MMYILECTBA TOM YHKCJE U apeH/bl CaMbIX Pa3HBIX BUIOB
00BEKTOB COOCTBEHHOCTH, OHA CETO/IHS IPUHOCUT BECOMBIE JIOXO/bI.

OpHako cymiecTByeT ocTpas mpoliieMa MojaepKaHusl JOCTUTHYTOTO YpPOBHS JOXOJOB H
U3BICKAHUS METOJIOB M CPEJCTB IOBBIIIEHUS OTJA4yM, IOJy4aeMOil 3a CUeT MpPEeIOCTaBIICHUS B
apeHy 00bEKTOB TOCYIapCTBEHHOW U MYHUIIUTIATHbHONW COOCTBEHHOCTH.

MexaHu3MOM  pa3BUTHA  TOCYIJApCTBEHHO-YaCTHOTO mapTHepcTBa B Poccuiickoit
Oenepanun sBisroTcs MaBecTuninonHbiid Goua PO u nuaBecTuninonHbie GoH bl CyOBeKTOB PO.

Ha nenu peanuzanum MHBECTUIIMOHHBIX MPOEKTOB, OCYIIECTBIsIEMbIX Ha puHnunax ['YIl, B
denepanbHoMm Oromxere B 2013 1. rutaHupyroTCst OI0JKETHBIE aCCUTHOBaHUS B cymMme 18,3 muipa.
py6., B 2014 r. — 14,5 mapa. py0., B 2015 r. — 13,6 mupa. py6. Ilopsanox popmupoBanus u
WCTIONIb30BaHUsI OFO/KETHBIX accurHoBaHuii MuBecTurmonnoro ¢ounga P® (MHBECTUIIMOHHOTO
donaa cyonrekra PD) ycranaBnuBaercs [IpaButenbcTBoM PO (BBICIIMM HCTIOTHUTEIHHBIM OPTaHOM
rOCy/IapCTBEHHOM BIAcTH cyobekTa PD).

bromxkerasie accurnoBanus MuaBectuimonHoro ¢onaa PO npegocrasnsrores B popme:

a) OCYIIECTBIEHUS OIOJKETHBIX WHBECTUIIMH B OOBEKTHl KAMUTAIHLHOTO CTPOUTEIHCTBA
rocynapcTBeHHOM  coOcTtBeHHOcTH Poccuiickoit  ®Denepanum, BriIovas (QUHAHCHPOBAHUE
pa3paboOTKU MPOEKTHON JTOKYMEHTAllMU Ha OOBEKThl KalUTAIIbHOTO CTPOUTEILCTBA, MOATOTOBKU U
MPOBEICHUSI KOHKYPCOB Ha IPaBO 3aKIIOUEHUS KOHIECCMOHHOTO COTJIAIIeHUs, B TOM 4YHUCJE
MOJATOTOBKA KOHKYPCHOM JOKYMEHTAallMHM, a TakXe (UHAHCHpOBaHHE pabOT MO MOATOTOBKE
TEPPUTOPUU CTPOUTEIHCTBA, BKIIIOYAS BBIKYI 3€MEIbHBIX YYaCTKOB;

0) mnpenocraBieHHs cyocuauwii OroketaM CcyObekToB P® Ha coduHaHCHpOBaHUE
00BEKTOB KalTUTAJILHOT'O CTPOUTENILCTBA FOCYIaPCTBEHHON COOCTBEHHOCTH CyOBEKTOB PO,
OIO/)KETHbIE MHBECTULIMUM B KOTOpbIE OCYIIECTBISIOTCS U3 OlOkKeToB cyObekToB P®, mnu Ha
MPEIOCTaBIICHUE COOTBETCTBYIONIUX CyOCHINI U3 OOKETOB CyOBEeKTOB PD MecTHBIM OrOKeTaM
Ha copMHAHCHPOBAHHE OOBEKTOB KAMHUTAJIHLHOTO CTPOUTEIHCTBA MYHUIUIATHHON COOCTBEHHOCTH,
OIOKETHBIC NHBECTUIIMU B KOTOPBIE OCYIIECTBISIOTCS U3 MECTHBIX OFO/KETOB;

B) TMpPEIOCTAaBICHUS CyOCHUAWH Ha  cOopUHAHCHpPOBAHWE Ppa3pabOTKU  IPOCKTHOU
JOKYMEHTAIlMd Ha OOBEKThl KAIMMTAIBLHOTO CTPOUTEIHCTBA TOCYIAPCTBEHHOW COOCTBEHHOCTH
cyobekToB P®, mpeamosnaraemple K peanu3aldyd B paMKaxX KOHILIECCHOHHBIX COTJIAIICHUN, WM
IPEJOCTABICHUS]  COOTBETCTBYIOIIMX  cyOcuauii w3 OwmkeroB  cyObektoB P®  Ha
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copuHAHCUPOBAaHWE pa3pabOTKW TMPOEKTHONH JOKYMEHTAIlMd Ha OOBEKTHl KamUTaJIBHOTO
CTPOUTENBCTBA MYHHIIMIAIBHONH COOCTBEHHOCTH, IpEAroiaraéMble K pealu3aldd B paMKax
KOHIIECCUOHHBIX COTJIAILCHUH;

r) HampaBieHHs OIO/DKETHBIX AaCCHUTHOBAHMH B  YCTaBHbIE KAalUTAJIbl  OTKPBITHIX
aKIMOHEPHBIX OOIECTB, B TOM YUCIIE IyTEM Y4aCTHUs B UX YUPEKICHUU;

1) TPEeAOCTaBICHHUS CYOCHOUMl Ha oOcCyllecTBIeHHE | OocymapcTBEHHOW KOMITaHHEH
«Poccuiickue aBTOMOOMIIBHBIE JOPOTM» JAEATENBHOCTH [0 OpPraHU3allud CTPOMTENbCTBA U
PEKOHCTPYKIIMH aBTOMOOMIIBHBIX JOPOT, B TOM YHCJIE IIPU PeaTH3allii KOHIIECCHOHHBIX MTPOEKTOB.

PaccmoTpum aneopumm unancuposanus uneecmuyuoHHbIX NPOEKMO8 3a cuem cpeocms
Husecmuyuonnoeo ¢ponoa P®. Ha mnepBoHauanbHOM 3Tane MHULIUATOP MPOEKTa pa3padaThiBaeT
JOKyMeHTaluto coryacHo IlpaBunaM popMupoBaHus U HCHIOIb30BAHUS OFOIKETHBIX ACCUTHOBAaHUH
NuBectumonnoro ¢honaa Poccuiickoii deneparun (Tadm. ).

Tabnuua 1- IlepeueHb JOKyMEHTOB, pa3padaTbiBa€MbIX HHUIHATOPOM (MHBECTOPOM) MPOEKTa

JIoKyMeHTBI VHBeCTVIVOHHBIHA TIPOEKT (32 | - KOHIIeCCHOHHBIA
HICKITFOYCHYIEM KOHITOCCHIN) TIPOCKT

1. 3asiBKA HA TIDETIOCTARIEHYIE OFO/DKETHBIX A0CHTHOBAHHIA + +
2. Konmu YIpe el HbIX JIOKYMEHTOB + —
3. Bommickay ETPHOJT +
4. Kormu To/IoBBIX OTYETOB 32 TPH TOJIA FITH 32 BECh TIEPHIONT + —
5. CripaBKa HAJIOroBOTO OpraHa + _
6. Kormm aymiropcKix 3aKFoueHHi 0 OyXTarTrepeKkoi
OTYETHOCTU + -
7. Korust MIieH311 MHBECTOpa Ha MPABO TOJE30BAHKS
TIPUOZIHBIMH PECYpCaMi + —
8. Kormast pettienys yrosmHOMOYEHHOTO OpraHa yIpaRIeHHs MHBECTOpa
00 y4acTViH B TIPOCKTE C YKA3aHHEM HAMEIAEMOT0 00beMa +
MHBECTULIVII HHBECTOpa o
9. Pacuer, oIrBepKIarOITHi COOTBETCTRIE FIHBECTOpA
(MHBeCTOPOB) yIBEpKIaeMbM MuHpervioHa Pd riokasaresisiv aOCOIFOTHOR + —
M OTHOCHTENTEHOM (hMHAHCOBOM VCTOMYHBOCTH
10. BrHecT1aH poeKTa n +
11. ®uHaHCOBASI MOTIENTH IPOCKTA 4 4
12. Kormst moiy<eHHOTO TIQNIOMKUTENBHOTO  3AKTFOUCHHS  TOCYIaPCTBEHHOM
IKCTIEPTIEbI PE3YNIBTATOB MEDKEHEPHBIX MBBICKAHUI M TPOSKTHOU JIOKYMEH- + +
TaIl1
13. TTpoexr T3 Ha pas3pabOTKy TPOSKTHOM IOKyMCHTAI AN + +
14. 3aK0TFOYeHIE HA TIPOSKT BBICITIETO OpraHa MCTIONHATEIIFHOM RIIACTH i i
15. I'IpoeKT macTiopTa rmpoeKTa + +

Jns  pacuera (HUHAHCOBO-d)KOHOMHYECKHMX  TOKa3aTesleld  HCIOJIb3YIOT  METOJUKH,
yTBepkJieHHble MuHperrnona Poccuu, B 3aBUCUMOCTH OT 3HAY€HUsI MHBECTULIMOHHOTO MPOEKTa —
0011erocy1apCTBEeHHbIE HHBECTUIIMOHHBIC TIPOEKTHI U PETUOHAILHBIC WHBECTUIIMOHHBIEC MIPOCKTHI.

PazpabotanHyio ¥ COpOIIIOPOBAHHYIO COOTBETCTBYIOIIMM 00pa3oM JOKYMEHTAIIHIO
MHUIMATOp HanpasiseT B Munpernona Poccun (nanee — MPP P®) Ha paccmoTpeHue He no3aHeEe
I Mas roma momaum 3asiBok. MPP P® B TeueHue mecsilia paccMaTpuUBaeT MNPEICTaBICHHbBIC
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MaTepuaibl [0 MPOEKTY; B Cliydae HEOOXOIMMOCTH COCTABIISIET CBOE 3aKJIIOUEHUE 10 T0padOTKaM U
OTTIPABJISET UHUIIUATOPY, KOTOPBIA KOPPEKTHPYET IS IOBTOPHOTO PACCMOTPEHHSI.

OnoOpennbie matepuanisl MPP P®, B 3aBUCMMOCTH OT 3HAYMMOCTH, HaIpaBisieT B
MunskoHompaszBuTis Poccun (wnm B uHOM (penepanbHblii OpraH MCIOTHUTEIBHON BIIACTH, WM
['ocymapcTBeHHYIO KOPIOpAlMIO 10 aTOMHOW d2Hepruu «PocaTtom»), B TOCYIapCTBEHHYIO
Kopropanuio «baHK pa3BUTHS W BHEITHEIKOHOMHUYECKOW MesATeNbHOCTH (BHEmIKOHOMOAHK)Y,
OCYIIECTBISIONYI0 GYHKIIMU (PMHAHCOBOTO KOHCYyNbTaHTa [IpaBurenscTBa PO, koTOpHIE B TeUeHHE
Mecsi[a pacCMaTPUBAIOT MaTepuaibl COTJIACHO CBOEH KOMIIETEHIIMM M TOTOBST 3aKIIOYCHHE IO
IPOEKTYy Ha COOTBETCTBHE NPUOPUTETAM COLUATBHO-IKOHOMUYECKOTO PpPa3BUTHSI CTpPaHBI,
KpUTEpHsIM (PUHAHCOBOM, O10JKETHON U 3KOHOMUYecKoi 3 dextuBHOCTH 17151 MPP PO.

B koneunoM cuyere pemieHne 00 OTOOpPE MPOEKTOB ISl MPEIOCTABICHUS OFOJKETHBIX
accurHoBanuit @onma MO0 00 WX OTKJIOHEHWU NpPUHUMAET VIHBECTUIIMOHHAS KOMHUCCHUSI H
cornacoBbiBaeT [IpaBuTeIbCTBEHHAS] KOMUCCHS.

Crnenyronuii sTan — pa3paboTka U KOPPEKTHPOBKU MPOCKTHOW JOKYMEHTAIIMH, AHATU3
nokasaTenei (PMHaHCOBOMW, OFOPKETHOW M (MJIM) SKOHOMUYECKON 3(P(HEKTUBHOCTH MPOEKTA M €T0
peanu3alum.

KoHTposib MU MOHUTOPHMHI XOJla pealu3aluu MNPOeKTOB ocyiiecTBisercss MPP PO, a
KOHTPOJIb 32 pacxoJ0oBaHUEM (UHAHCOBBIX pecypcoB — Bremmkonombankom. I[lpu
HeoOoxogumoct MPP P® moker mpuBieus yNmpaBisiONIyl0 KOMITAHUIO ISl YIPABJICHHS WHBE-
CTUIIMOHHBIM MPOEKTOM, 3aKIIFOUMB TOCYIaPCTBECHHBIN KOHTPAKT HA OKa3aHUE YCIIYT.

OcHOBHbBIE ATanbl OMHCAHHON BBIIIE MPOLEAYPHl PErIaMEHTHPYIOTCS IMOCTaHOBJICHHEM
[IpaBurensctBa P® ot 01.03.2008 Ne 134 «O06 yrBepxnenun IlpaBusn GopMupoBanus u
WCITOJTh30BaHUs 010 DKETHBIX accurHoBanuii MaBecTuimonHoro ¢ponma Poccuiickoit deneparumny, B
HEM TakKe COoJAepKarcs OCOOCHHOCTH MPEJOCTABICHUS OIOKETHBIX AaCCUTHOBAHHHA TIO
KOHIIECCUOHHBIM COTJIALICHUSIM, MPOIHUCAHBI 0COOEHHOCTH MIPEIOCTaBIICHUS
OIO/KETHBIX ACCHUTHOBAaHUU (GOHIA Ui peallu3aiiu pErHOHANTBHBIX WHBECTUIIMOHHBIX
MIPOEKTOB C YYETOM COOTBETCTBYIOIIUX K80M U TIP.

Pazmep kBOTHI 1151 cyObekTa PO Ha cOOTBETCTBYIOUIHMI (PMHAHCOBBIHM TO/ ONpEensieTcs 1Mo
cienyromen Gpopmyie:

Ki=Kx (1 - Yuc - Yubp - Y60 - ¥63) + K x (YHc x Kuci, + Yubp x Kubpi + Y60 x
K6oi, + Y63 x K0631),

rine K;— pa3mep kBOTHI 171s1 i-ro cyobekTa PD Ha cooTBeTCTBYIOMMK (PUHAHCOBBIN TOJ;

K — cpennuit pazmep kBOTHI i cyObekToB PD (oTHOmIEHHE ob6miero mo cyorekram PD
pazMepa OIOJKETHBIX accurHoBaHWi (DOHIA, MPEAOCTABISEMBIX IJISl peaau3allid PEerHOHaTbHBIX
WHBECTUIIMOHHBIX TPOEKTOB, K KOJIMYECTBY CyOBEKTOB PD);

YHc — yaenbHbIN Bec ko dunmenta yncnerHoctu Hacenenus (0,05);

Yubp — ynenbHbIi Bec ko3 dunrenta naaekca 0roxeTHpx pacxoaos (0,05);

Y60 — ynenbHBIN Bec K03 dUIMEHTA pacdeTHOM 0o pKeTHO# obecrieueHHOCTH (0,15);

Y63 — ynenbHbIi Bec ko3 dunmenta 3austoctu Hacenenus (0,25); Kuci — xkoaddunmeHT
YUCJICHHOCTH HACeJICHUs I 1-10 cyObekTa PD;

Kubpi. — kosddunimenT namekca 010PKeTHBIX PacXoI0B Ajs i-ro cyobekra PD;

K60j — ko3 durment pacueTHol OrOKETHOH 00ECIEUeHHOCTH IS 1-r0 cyObekTa Pd;

K631 — koadduiimeHT 3aHATOCTH HaceNneHus s i-ro cyobekTa PO.

Ha ocHoBannm Meroauku pacueTa rmokazaresieil MpoBOAUTCS dKcrnepTrusa dhPeKTUBHOCTH
PETHOHANBHBIX HHBECTUIIMOHHBIX MMPOEKTOB MO PSAAY CICIYIOIIUX MOKa3aTellel, B TOM YHCIE:

1) omnpenenenne nobasieHHOM cTonMocTu (M4):

VA=EBITDA+Sal+Rent,
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rnie EBITDA — npuOblib  pPErMOHAIBLHOTO  WHBECTHIIMOHHOTO  TPOEKTa  J0
HAJIOr000JI0KEHHSI, BBIILUIATHI TMPOIICHTOB IO JIOJTOBBIM 0053aTEIhCTBAM U aMOPTH3AIMOHHBIX
OTUHCIICHHUIM;

Sal — cymmapnas 3apaboTHas miaTa paOOTHUKOB PErMOHAIBLHOIO WHBECTHLIMOHHOTO
MIPOEKTA;

Rent — apennnas nara;

2) WHACKC KOHOMHYECKOW 3(DPEKTUBHOCTH PETHMOHAIBLHOTO WHBECTUIIMOHHOTO IPOECKTA,
XapaKTePU3YIOMIMA BIMSHUE PETHOHATBLHOTO WHBECTHIIMOHHOTO TIPOEKTa Ha POCT BaJOBOTO
PErHOHANBHOTO MPOJIYKTa U OIICHUBAETCS M0 COOTHOIICHUIO BEIMYUHBI 100aBIEHHOW CTOMMOCTH B
[[eHaX MPEIbIIYIIEro Trofa K o0beMy BaJlOBOTO PETHMOHAIBHOTO MPOAYKTa MPEIBIIYIIEro TOja,
PacCUMTaHHOTO B YCJIOBUAX OTKa3a OT pealn3alii HHBECTUIIMOHHOTO MPOEKTa:

3, =VA'./BPII"",

rie VA — no6aBneHHas CTOMMOCTb, TeHEPUPYeMas PErHOHANBHEIM HHBECTHIIHOHHEIM
IMPOCKTOM B Iogy t, OIICHCHHAA B COMOCTABUMBIX ILICHAX MPCABIAYIICTO roaa,
BPII""'— 06beM BaoBoro PETHOHAIIBHOTO MPOJYKTa MPEIBIAYIIEr0 To/a B TEKYIIUX

[IEHaX B YCIIOBHSIX OTKa3a OT peaju3allii HHBECTULIMOHHOTO MPOEKTa (Ha OCHOBE JIaHHBIX MPOTHO3a
MunskonoMpazButHs Poccun);,

3) uHTerpaJbHBIA  HHAMKATOP  SKOHOMHUYECKOH  A(PQPEKTHBHOCTH  PETHOHAIHLHOTO
MHBECTULMOHHOTO MPOEKTa, XapaKTEpU3YIOIIMH YacThb CYMMAapHOIO 3a BCE TOJbl Pacdye€THOIO
nepuoJia MPOTHO3HPYEMOTO PEaJbHOro 00beMa BaJOBOTO PETMOHAIBHOTO TMPOJYKTa, KOTOpas
MOXET OBITh OOecIeueHa peann3alnueid WHBECTUIIMOHHOTO TMPOEKTa M TPEACTaBIAET COOO0M
COOTHOIIIEHUE CYMMBI TOZIOBBIX pEaIbHBIX 00BEMOB /J100aBICHHON CTOMMOCTH NMPOEKTAa U CYMMBI
rofoBeix 00beMoB BPII, mpuBeneHHBIX K CONOCTaBUMOMY BHJY C HCIOJIb30BAHUEM HHIEKCOB
pearbHON AMHAMUKH, OIICHUBAEMBIX B MAKPOIKOHOMHUYECKOM ITPOTHO3E

4) ¢unancoBas  3G(HEKTUBHOCTh  PETUOHAIBHBIX  HHBECTUIMOHHBIX  IPOEKTOB,
orpenensgeMasl Kak 4ucTas MPUBEICHHAs] CTOUMOCTh MPOEKTOB M BHYTPEHHSAS HOpMa JOXOJHOCTU
IIPOEKTOB

VIHBECTULIMOHHBIA MPOEKT MPU3HACTCS COOTBETCTBYIOIIMM KPUTEPHIO (UHAHCOBOH
s dexTuBHOCTH B ciydae, ecinu NPV > 0

5) OwmkerHas  3(Q(GEKTUBHOCTh  PETMOHAIBHBIX  HMHBECTUIMOHHBIX  IPOEKTOB,
ompenensgeMasl Kak OTHOLIEHHE JHUCKOHTUPOBAHHBIX HAJIOTOBBIX IOCTYNJIEHHH B ONOJKETHI
pa3IMYHBIX YPOBHEN Or0KETHOM cucteMbl PD, 00yCIIOBIEHHBIX peanu3aiieil JaHHbIX TPOEKTOB, K
JUCKOHTUPOBAHHOMY 00beMy OrOKETHbIX accurHoBaHuii doxna

6) Ipyrue mokaszareld, B TOM YHCIE IOBBIIICHUE YPOBHS 3aHATOCTH HAceJIeHUs B
TPYAOCIIOCOOHOM BO3pacTe; IMOBBIIICHUE YPOBHS O0ECIIEYEHHOCTH HACEICHHUs OIaroyCTpOCHHBIM
KHIbEM; YIY4LIEHUE COCTOSHUS OKPY’KarOIIel Cpeibl; MOBBIIEHUE JOCTYITHOCTH U Ka4eCcTBa yCIyT
HaceJeHUI0 B cdepe TpaHCIopTa, 3JpaBOOXpaHEHHs, 00pa3oBaHUs, (PU3NYECKON KYyIbTYPHI U
CHOPTA, KYJIbTYpPBI, KUIUIIHO-KOMMYHAJILHOTO X035IICTBa; aHAJIN3 YPOBHS KOHKYPEHLUU B cepe
pean3yeMoro npoeKTa u Ip.

3.Hamorosoe CTUMYJIMPOBAHUC I/IHBGCTHHI/IOHHOI>'I ACATCIIbHOCTHU

Mepbl HalIOroBOro CTUMYJIMPOBAHMSI MHBECTUIIMM 3aHUMAIOT 3aMETHOE MECTO B CO3JaHUU
0J1aronpusATHOrO MHBECTULIMOHHOTO KJIMMaTa. ['paMOTHOE IpUMEHEHNE MPEelyCMOTPEHHBIX JIbIOT U
CKUJOK MOXET O0eCleYuTh KaK COXPAHHOCTh IOJIyYECHHBIX (PMHAHCOBBIX HAKOIUJICHWH, TaKk W
(GbuHAHCUPOBAaHUE pACIIMPEHHs] JESITeNbHOCTH, HOBBIX MHBECTHLIIMHA 3a CYET HaJIOroBOM
ONTUMU3ALMY WK JaXKe 32 CUET BO3BpaTa HAJIOTOBBIX IIATEKEH.
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BaxkHeHmMM METOJOM HaJIOrOBOTO CTUMYJIMPOBAHMS WHBECTUIMOHHOM JEATCIBHOCTH
SIBJIIFOTCSI HAJIOTOBBIE JIBIOTHI. Yepe3 MeXaHU3M IPEIOCTABIECHUS WM OTMEHBI JIbIOT FOCYAapPCTBO
CTUMYJIMPYET WJIM OIPAHWYUBAET WHBECTULIUOHHYI0 AaKTMBHOCTb B DPAa3JIMYHBIX OTPACIAX
SKOHOMHUKH U PETUOHAX.

Hanmor Ha npuObulb opraHu3anuii sBISETCd TEM HAJOTOM, C IOMOILBIO  KOTOPOIO
roCyJapCTBO MOXKET Haubosee akTUBHO ~ BO3JICHCTBOBAThH Ha (QOpPMHPOBAHUE HMCTOYHUKOB
(VMHAHCUPOBAHUS KAMUTAIBHBIX BJIOXEHUW. JTO €IWHCTBEHHBIA HAJOT, KOTOPBIM C MOMEHTa €ro
npusaTas B 1991 r. mpereprnen B Te4eHUE BCETO X0/a SKOHOMHUYECKUX pedopm B Poccun cambie
KapAVHAIBHBIE W3MCHEHUSA, CBA3AHHBIE C BBECICHUEM M OTMEHOW WHBECTHUIMOHHBIX HaJIOIOBBIX
JBIOT.

HesddekTuBHOCTh MHBECTHLIMOHHBIX JIBFOT MO HAJOry Ha MPHUOBbUIb, AEHCTBOBABLIMX 0
BBeAeHus 1. 25 «Hanor ma mpuObuis opranmzammiiy HK P®, MOXHO OOBACHUTH TeM, YTO
opraHusaiu He 00s3aHbl ObUIM BECTH COOTBETCTBYIOIIMH y4eT JCHEXKHBIX CpEICTB,
BBICBOOOXKJAIOIIMXCSI B pe3yibTarTe INPUMEHEHUS YKAa3aHHBIX JIbIOT, M HANpPaBICHUH HX
UCNONb30BaHus. B pe3ynbraTe OONOJHUTENbHbIE (DMHAHCOBBIE PECYpPChl OT MOJYYEHHS JIbIOT
pacxoloBalUCh Ha II€7M, HE CBs3aHHbIE C TOBbILEHHEM 3()(EKTUBHOCTH MPOU3BOCTBA,
aKTUBU3aIMel MHBECTULMOHHOW M MHHOBAIIMOHHOM JESATEIbHOCTH, CO3JaHMEM HOBBIX paboumx
MeCT B peruoHax. YuuTbBas 3TU oOcTosTenscTBa, B Il 25 HK P® «Hamor nHa npuObuib
OpraHu3alil» WHBECTULMOHHBIE HAJOTOBBIE JIBIOTHl OTMEHWIM, a TOPSJIOK HaJIOro00JIO0XKEHHS
WHBECTULMOHHOM 1€ATENbHOCTH MPETEPIIET CYIIECTBEHHbBIE H3MEHEHMS.

3HAUUTENBHYI0 pOJIb B PEryJIMPOBAaHUM WHBECTULMOHHOM  JEATCIBHOCTH  HWIPAET
aMOPTH3ALMOHHAsL TIOJMTHUKA TOCYJapCTBa, HAPAMYIO CBSI3aHHAS C HAJIOTOOOJIOKEHUEM HPUOBLIH
opraHmsauuil. Ycxkopeuwnas amopmusayusi TO3BOJSAET YBEIWYUTb HOPMBI CIHCAaHUS OCHOBHOTO
KanuTana. B pesynbrate Oombluas, YeM npH OOBIYHONW aMOpPTH3allMM, YacTh NPUOBUIN
OCBOOOXKJAeTCA OT HAIOrooOJIOKEHUs, TaK KaK OTHOCUTCA Ha W3AEPKKH IPOU3BOJCTBA.
Opranu3anuy NpeArnovnuTaoT UCIOIB30BaTh O0JIee BHITOAHBIN PEKUM YCKOPEHHON aMOPTU3aLUH, U
OHU aKTHUBU3UPYIOT CBOM YCHJIUS B OOHOBJIEHMH OCHOBHOTO Kamurtana. Bce 3To BeJer Kk yBennde-
HUIO NHBECTUIMOHHOTO CIIPOCA U COJEHUCTBYET POCTY HALIMOHAJILHOM SKOHOMMKH.

Co croponbl IlpaButensctBa P® oOCymIECTBISIIOTCS MEpPONPUATHS, HANpaBJICHHBIE Ha
COBEPLIECHCTBOBAHUE AMOPTU3ALMOHHON MOJUTHKU. DTU MEpPHI MO3BOJIAT YCTPAHUTh IPENATCTBUS
JUIs pealn3alil MWHHOBAllMOHHOW M WHBECTULUOHHOM JAeATEIbHOCTU. TeMm He MeHee, cilenyer
COXpaHUTh MEXaHU3M, TO3BOJISIIOIIMI MPENOTBpAIlaTh 3J10yNOTpeOIeHUe MAHHOM HaIOTOBOU
npedepeHIueil co CTOPOHBI HENOOPOCOBECTHBIX HAJIOIOILIATENbIINKOB, MHOIOKPAaTHO IIpUMe-
HAIOIMX YKa3aHHYIO MPEMHUIO0 K OJHUM U TEM K€ OCHOBHBIM CPENCTBAM IIPU UX MEPENpPOIaKe
MEXy B3aUMO3aBUCUMBIMH JIMLIAMHU.

HanoroBeiii kogekc P® mnpeaycmaTpuBaeT JBa METOJAa HAYUCICHUS aMOPTHU3AIUU:
nuHeWHbIH U HenmuHedHbld. Jlo 2009 r. GONBIIMHCTBO OpPraHU3AlMK KCMOJIB30BANU JIMHEWHBIH
METOJT HA4yMCIECHHA aMOPTH3alMM IO JBYM IpUYMHAM: BO-TIEPBBIX, IOPSANOK pacdera
apu(METHYECKH TMpOoIIe, YeM MpH HETUHEHHOM METOAE, BO-BTOPBIX, NMPUMEHEHUE J