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BBEJIEHUE

1. Hacrosmasa KoHuenuus 6Oblia pa3paboTaHa B O4eHb KOPOTKHUE CPOKH — IO
npocbOe JMI, OT KOTOPbIX 3aBUCAT NOJUTHUYECKHE pelleHHs], NPUHMMaeMble B
Poccuu. Cyer wesn fgake He Ha JHU, a Ha 4Yackl, No3TOMy KOHLenuusa CoOLep>KUT
MHO€eCTBO HeZ0paboTok. Ho 3Th HefopabOTKU He MOTYT OBbITh HMCIpaBJEHbI 3a
yacel. A KOHLeNTyaJibHble [OBOJbI CTOAT TOrO, YTOOBI MX HadaTb OOCYXAAaThb.
[ToaToMy, Bonpoc ObLJI IOCTaBJIEH TakK: IMO0 MaTepuas OyaeT oTpaboTaH [0 6JyieckKa,
HO OII03/aeT, IMOO OH OyZieT Npe/iCTaBJIEeH, KaK eCTh.

MHoro Marepuajla U TOTOBBIX, OTPabOTAHHbIX MNpPEJJIOXKEHHWW He BOULIU B
KoHuenuumo, 10CKoJbKY He ObILJIM COTJIaCOBaHbI C COABTOPAMU. 3/1€Ch NPe/ICTaBJIEHDI
MaTepuaJibl, MOJHOCTbIO pa3paboTaHHble aBTOpPOM. Pa3zesibl, KOTOpble MOKa He
BouIM B KoOHLENNuo, COCTaBJSIOT MaTepual, MPHUMEpPHO, TaKOro e 00beMa,
KOTOpPbIHN NpeACTaBJEH 3/I€Ch.

2. KOHI.[GHL[I/IH ncxoauT M3 TOro, 4ToO Poccuss mnocraBjieHa B yCJI0BHUA
CHELU/I(l)I/I‘-IECKOI‘O 9KOHOMHYIECKOT'O KPHU3HCa, KOTOprf/’I He HAEHTHU4Y€H U HE CBOAUTCA
K MHPOBOMY KpPH3HCY, HO BbI3BdH CIDYH,ZLaMEHTaJlebIMI/I 3dKOHOMEPHOCTAMHU
CUCTEMBI TOCYyAapCTBEHHOTI'O YIIpaBJIE€HHUA U MECTHOT'O CaMOYIIPpAaBJIEHHUA B Poccun.

Mo>kHO cKa3aTh, 4TO KpU3UC B Poccuu Obl1 MHUIMUMPOBAH MPOUCXOASLUMU B MUpe
nepemeHaMu. Ho 3Ty nepemeHbl 00 bEKTUBHBL. B caMoM fesie, IeHbru cTaau 6oJiee
JIOPOTMMH, NOTOMY 4YTO CHPOC HAa KPeJUTbl U WUHBECTULIMU Tenepb NpelbsBJsSET
orpomMHbIM KuTay 1 apabckue CTpaHbl.

Cnpoc Ha KpeJUT BBIPOC, U Ta MNpeKpacHasi KW3Hb, KOTJa eBpoleel, WU
aMepUKaHell, MOT MOJYYUTb 3HAYUTEJbHbIN KPeJUT B OaHKE TOJIbKO IOTOMY, YTO OH
¥MeeT BWJ/LJIYy 3a TOPOJIOM U Y4aCTOK 3eMJIM, JaBHO NpPOULIU. Tenepb TpeOyrOTCS
rpoMo3/iKue OHW3Hec-IJIaHbl, OTBETCTBEHHbIE OLlEHKH PHUCKOBAHHOCTU IHPOEKTA],
OLEHKM aKTHUBOB, CTOSILUX 3a MPOEKTOM, U npouee. JlocTyn K KpeUuTaM CTaJl IBHO
60Jiee TPy IHbBIM.

[lageHne 1eH Ha HepTh [AABHO yKe Ha3peBaio, MOTOMY YTO TaKWe MNPHUObLIY,
KOTOpbI€e MOJIy4aJiu J00bIBAKOILME NPEANIPUATHS, ObIJIM IPOCTO aMOpaJibHbIMU. OHU
BbI3bIBAJIM CTPEMJIEHUE BCEX UHTEJJIEKTYaJOB MUpPA NPUAYMATh YTO-TO TAKOE, UTO
661 UX cokpaTuJio. U npouecc cocrosiics. [logBUIUCh albTepHATUBHbIE TEXHOJOTUU
M3TOTOBJIEHHWS TOIJIMBA U TEXHOJIOTUM 3HEPTOCOEpEKEHUS.

,[[O68.BJ'II-O, 49TO KOHIIa 3TOMY IIponeccy He BUAHO, OH TOJIbBKO Ha6HpaeT TEMII.

3. I[lpoBeaeHHbIM HAaMH aHaJU3 I[OKa3bIBAaeT, YTO HACTOSIIMHM 3KOHOMHYECKUU
Kpu3uc B Poccuy BbI3BaH JIMIIb OTYACTU MOHUXKEHHUEM IleH HAa HEPTh U MUPOBBIM
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3KOHOMMYECKHUM Kpu3ucom. OH, B JJONOJTHEHUE K 3TOMY, BbI3BaH HAKOIJIEHHBIMH 3a
MHOTO JIET IpUYHHAMMU:

(1) HemocTaTOYHOM KBaJMPUKALlMEW OPTraHOB MCIOJHUTEJbHOW BJIACTH, UX
MHEPTHOCTBIO, HEJJOCTATOYHOU KOHKYPEHIIMEN Cpeau JOKHOCTHBIX JIUL OPTaHOB
WCIIOJIHUTEJIbHON BJIACTH, BCTPOEHHbIX B «BEPTHKaJb BJACTU», U HHUKAK He
3aBUCALIUX OT OPraHOB MpPe/ICTaBUTEbHOU BJIACTH HA BCEX YPOBHSX;

(2) HemocTaTo4yHOM 3PPEeKTUBHOCTbIO PabOThl OPraHOB Npe/CTABUTETbHOU
BJIACTH, KOTOPbIe 00s13aHbI COJIEMCTBOBATh MPOJIBUKEHUIO HOBILECTB B CUCTEME
ynpaBJeHUuss U TpeboBaTb OT OPraHOB HCIOJHUTENbHON BJIACTU MOBBILIEHUS
3QPEeKTUBHOCTHU UX J1eITEJIbHOCTY;

(3) mpakTU4YeCcKM TMOJIHbIM OTJy4YeHHWEeM Hay4YHOW U  MNOJMUTHUYECKOU
OO1IECTBEHHOCTH OT Mpo06JieM yhpaBJieHUsI CTpPaHOW, B pe3yJbTaTe 4Yero
NOCTOSIHHO JeJIAITCA NpPOCTble OLIMOKHU, KOTOpble HOCAT BeAOMCTBEHHBIU
XapaKTep U XOPOIIO BUAHBI CO CTOPOHBL.

4. Mbl yoexieHbl B TOM, YTO peLecCUsi MUPOBOM 3KOHOMHUKH TOJIbKO 000CTpHUJIA Te
00J1e3HH, KOTOpble BO3HUKJM Obl B Poccum u 6Ge3 peneccud, MOXeT ObITb Ha
HECKOJIbKO MECSIEB MO3XKe:

(1) lMapenue peasbHOrO MHBAJITHOTO Kypca, NOJaBJsOUlee Hally
3KCIMOPTHYI0 NPOMBIIIJIEHHOCTh (IPOUCXOAUJI0 B TeYeHUe BCEX MOCAEJHHUX JIeT),
KOTOpPO€, K COXKaJIeHHWI0, He OCTAaHOBJIEHO JAa)Xe cerlyac, MocJje 3HAYUTEJNbHOTO
MOBBILLIEHUS BaJIIOTHOTO Kypca.

(2) Yxonm cbGepexxeHHWH HacesJieHHMSI Ha cuyeTa 3apybeXHbIXx OAHKOB M Ha
npuobpeTeHre COOGCTBEHHOCTH 3a pyOexoM (He mpekpamjasica ¢ Hadazsa 90-x
NPOIILJIOTO BEKA).

(3) Huskas KoOHKypeHLMss B OaHKOBCKOM cdepe, HexeJaHHe OAHKOB
KpeAWTOBaTb UWHBECTULIMOHHBbIE IMPOEKThl, HeXeJaHWe ONepaTUBHO U
pPa3HOOOPa3HO 00C/Y>KMBATh HaceJIeHUE U XO30PTraHHbl.

(4) He mpekpamawuiasicsa y»Ke MHOTO JIET BbiCOKasg UHQALuUA - 6oJiee 12%-
15% B rop (He mnpekpamarwmasica ¢ Havasa 90-x roZoB MPOILJOTO BeKa).
WH}adguusa 3HAYMTENbHO YCUJIWJIACh B NOCAeJHUE Mecsnbl. [loka HUKTO He
npejCTaBUJI IPOrPaMMbl ee OCTaHOBKH.

(5) IlpoucxoguT MHOTrOKpaTHOe 3aBbllleHHEe  OH/KEeTHbIX  Pacxo0B.
JpdeKTUBHOCTb OI0/KETHBIX PAaCcX0Z0B MHOTOKpPAaTHO HMWXe, 4yeM B EBporme, no
BCceM nmnokasarensM. CHuKeHHe 3(PQPEKTUBHOCTH OH/PKETHBIX Pacxo/oB
NpOAOJDKAETCI M YCUJMBAETCSI CO BpPEMEH OHpPOKpaTU3alUd CHUCTEMBI
yIpaBJIeHUS.

(6) Koppynuus B opraHax rocyJapCTBEHHOW BJIACTH YCUJIWJIACh C PE3KUM
oc/1abJieHUeM OPraHoB NMPeACTAaBUTENbHOM BJAACTH.

(7) PacmiupsieTcs mnponacTb MeX/Jly IpaBOBOM, MeTOJUYeCKOW 0as3od U
JleJIOBOM MPAaKTUKOM B Poccuu U B eBpONENCKUX CTPAHAX.



5. Bollie, B HacTosiieM BBeieHHH, Mbl IPUBEJIU HECKOJIBKO I100a/IbHbIX GaKTOPOB,
BCJIE[ICTBUE KOTOPbIX U Ha (OHE KOTOPBIX MPOTEKAET SKOHOMHUYECKUW KPHU3UC B
Poccuu (mazieHue 11eH Ha s3HEpPropecypchbl, 000CTpeHUe KOHKYPEHIUM 3a MOJyYeHHe
KpeJIUTOB U NpPOY.).

Ho Heo6xoa¥MMO A00aBUTH K 3TOMY, UTO POCCUHMCKMU KPU3UC MPOTEKaeT Ha PpoHe
r7106a/JbHbIX MHTErpaTUBHBIX MPOLLECCOB B MUPOBOM MOJHUTHUKE U 3KOHOMUKE,
BO3/leMiCTBHE KOTOPBIX HA rOCYyZapCTBa HapacTaeT C KaXKAbIM JHEM:

(1) IpoucxoguT HWHTeErpanus MeXAYHAapOJAHOW KpeAUTHO-QUHAHCOBOU U
MHPOPMALlMOHHON CUCTEM. Y>Ke CHSIThbl, MPAaKTUYeCKH, BCe TMperpagbl AJs
$GUHaHCOBBIX U MHGOPMAMOHHBIX TOTOKOB.

(2) IpoucxoguT uWHTerpayuss WU YHUOPUKALMS MEXAYHAPOJHOTO IMpaBa,
METOJUYECKUX MOAX0JI0B U [eJIOBOM NpaKTUKHU. CO3[alTCs MOILIHbIE COHO3bI
rocyZapCTB, AUPEKTUBbI KOTOPBIX IOAUYUHSAIOT cebe 3aKOHOaTebCTBA He TOJIbKO
BXOZSIIMX TOCYJJapCTB, HO TaK K€ U TeX CTPaH, KOTOpble KeJaloT HOPMaJIbHO
TOProBaTh C HUMHU. JTU COKO3bl OCTENEHHO MPEBPALIAOTCH B rocyapcTBa Haf,
rocy/lapCTBaMHU.

(3) lloBblllaeTcs poJib MEXTOCYJJAPCTBEHHBIX M  HAJATOCYAApPCTBEHHBIX
00LIEeCTBEHHBIX CTPYKTYP, OKa3bIBAKWIIMX MPSMOE BO3JEUCTBHE HA MPABOBYIO
chepy U fles10Bble 0O6bIYAU BCEX CTPAH B MUDE.

(4) HapacraeTr o061iecTBeHHOe HENpPUATHE HeAEeMOKPAaTUYECKUX CIOCOOO0B
rocyrnpaBJ/ieHUs. YCUJIUBAETCs JlaBJeHrue MeXAyHapoJHbIX pHHAHCOBBIX KPYTOB,
OOLIECTBEHHOCTH U HAJrOCyJlapCTBEHHBIX CTPYKTYp Ha TOTAJUTApPHBIE,
aBTOKpaTHUYECKHE U OIOpOKpaTUYECKHUE pEXKUMBI, Hapyulawouiie
JleMOKpaTU4YeCKre NPUHLMIIbL.

(5) YcunuBaeTcs KoopAMHALMS MEXAYHApOJAHbIX (PUHAHCOBBIX KJYOOB.
[loBpiiaeTcs 9QPeKTUBHOCTbL HUX [eATEJbHOCTM Ha  MeXAyHapoJHOH
5KOHOMHYECKONM W TMOJIMTHYeCKOM apeHaX. OHU MCHOJIb3YIOT BO3MOXHOCTb
yIpaBJisiTh, MOCPEACTBOM TIJIOOAJbHBIX TEXHOJIOTUHA, MUPOBBIMU I[€HAMH Ha
6a30Bble  MPUPOJHBbIE pECypChbl, MEXKIOCyJAapCTBEHHbIMM  (UHAHCOBBIMU
NOTOKaMH.

Poccus okasasacb B 3HAUYUTEJNbHOW CTENEHU 3aBUCUMOW OT MHOCTPAHHBIX

KpeIUTOPOB M MHBECTOPOB, YIpaBJsieMOW TEMU KpyramMH, KOTOpble PEeryJupyroT
MUpPOBble GUHAHCOBbIE TOTOKH.

Yka3aHHble MeX/yHapOoJHble TeHJEHIUH NMPEeBPATUIN NMpoLecc pepopMUPOBaAHUA
CUCTeMbl TOCYyJAapCTBEHHOro ymnpaBjeHus B Poccun, B  HampaB/ieHUU
MeX/IyHapOAHOW UHTEerpaluu, — B He06X0JUMOCTb.

6. B 3akawyeHun K Hactosdmed KoHuenmuyd KpaTKO M3JI0KEHBI  HallU
NMOJIUTUYECKHE, a 3aTeM JKOHOMUYECKHMe 1penoxeHusa. I[losmuTudeckue
NpeAJIOKEHUA CBOAATCA K TOMY, UTO €CJIM Mbl HAaCcTOJIbKO 3aBUCUM OT EBpomnbl u



BOOOIIle OT JIeMOKpPAaTUYECKOr0 MUPA, TO Y HAaC HET WHOI'0 BbIOOPA, KAK CTATh €ro
4YacThIo.

JKOHOMMHYECKHE TMpPeAJOXKEHU KpPaTKO CBOJATCA K TOMY, 4YTO HYKHO OoJjiee
10oC/Ie0BaTENbHO obecrneynBaTh VHBECTULIMOHHYIO NPUBJIEKATEJIbHOCTD
5KOHOMMKHU POoCCHM M MHTErprupoOBaThCS B MEXAYHAPOIHY0 KPeJUTHO-(PHUHAHCOBYIO
CUCTEMY.

7. B KoHLlenuuu oTCyTCTBYIOT BaXKHble pa3/iesibl, 6€3 KOTOPbIX HE MOXKET 0O00UTUCH
HU OJlHA L|eJIOCTHasl KOHLenuus pedopMbl CHCTeMbl rocynpaJjeHusi. Hanmpumep,
HUYEero He CKa3aHO 06 aHTUMOHOMOJIbHOU JiesATeJbHOCTU. 06 3TOM TOBOPUTH HAJO,
HO SIBHO He B 3TOM JIOKYMEHTE, KOTOpPbIA, U 6e3 3TOro, NpuobpeTeT MHOXKECTBO
BJIMSITE/IbHBIX BPAroB.

Jlan Bor HaM, NOCTeNeHHO, J0BeCTU A0 CKPYIMYJIe3HbIX PacyeTOB U KOHKPETHBIX
npezJioKeHUH TO, YTO 3/leCb 0003HAYE€HO TOJIbKO HaMeKoM. [lycTb Apyrue 3aiiMyTcsA
AHTUMOHOIIOJIBHOM 1eAATeJIbHOCThIO.

8. B paboTe cnenyaibHO He PUBEJIEHbI Pa3/ie/ibl, HaJl KOTOPbIMU aBTOP paboTas B
coaBTOopcTBe. Hampumep, pasgen «Ciayxba efuHOro 3akKasa MNPOAYKLHUU [Js
rocylapCTBEHHBIX U MYHHUIIMIIAJbHbBIX HY>K/I» UMEeTCsl B 3aKOHYEHHOM BH/ie. ABTOPY
HY>KHO TNPOBECTU MepPeroBopbl C OJAHUM U3 Pa3pabOTYMKOB COOTBETCTBYHOLIMX
3aKOHOB U M0/I3aKOHHBIX aKTOB, PeaJIU3YI0IIUX 3TY U/ElO.

Hamu Hapab6oTKH, anpo6UpoBaHHbIE B psiie perTMOHOB Poccuu, 6b1IM HC01b30BaHbI
JJisi  pa3paboTku ¢eAepasbHOTO 3aKOHoAaTesJbCcTBAa. HoO [0 JiorMyeckoro
3aBepllieHus paboTa He Oblia JJOBeJEHa, U 0XKUAAEMOro pe3y/ibTaTa, I03TOMY, OHA
He Jlasa.

9. ABTOp BbIpaXKaeT 06J1aroJAPHOCTb POCCUUCKHM M 3apy06eXHbIM pabOTHUKaM
KOMIAHWK, KOTOPblE OH BO3IJVIABJSIET, I[OMOTaBUIUM €My B O0OCYXJeHUSX
nosioxkeHu KoHuenuyuu, B cbope CTaTUCTUYECKOM HWHPOpPMALIMM, aHaJIU3e
POCCUMCKOTO U 3apyOeXHOT0 3aKOHO/aTeJNbCTB, B 0pOpPMJIEeHUU MaTeprasia. ABTOP
COKaJIeET, YTO 3THU JIOJIM MOCKPOMHUYAJIM U MOXKeJIaJU 0OCTAaThCSl HEU3BECTHBIMU, HO
Ha/leeTcs, 4YTO, B CBO€ BpeMsi, pacCKaXkeT 06 X y4aCTHUU B JAHHOU paboTe.



NOAPOBHOE OI'’IABJTEHHUE

BBEJIEHUE
1. OBIIENNOJIMTUYECKHUE MNPEAIIOCBI/IKK 3KOHOMHWYECKHUX PE®OPM U
IJKOHOMHWYECKOIO PA3BHUTHUA POCCMKU W BA3OBbBIE MEPHI 11O
U3MEHEHHWIO CUCTEMbI T'OCYIIPABJIEHUA U MECTHOI'O CAMOYIIPABJIEHUA
B POCCHUH

1.1. U3 UCTOPHUH MNPOMUCXOXJEHHUSA POCCHUHMCKOW TOCYJAPCTBEHHOM
CUCTEMBI YITIPABJIEHUA

1.1.1. Curyanus fo oktsa6psa 1991 roga

1.1.2. KOHCTUTYLIMOHHBbIE aKThl, NIPUHATHIe Ha NATOM Cbe3ze CoBeTOB HApPOAHBIX
JlelnyTaToB

1.1.3. CopeprkaHue nocTtaHoBJieHUs «O0 opraHu3alvy UCIOJHUTEJbHOM BJIACTU B
nepruoJ, paJKaJbHOU 3KOHOMHUYECKOW pePpOpMbI», MIPUHATOr0 KOHCTUTYLIUOHHBIM
00JIBLIIMHCTBOM roJiocoB Cbe3a

1.1.4. OO6Gpa3oBaTeJibHbIK YpOBEHb IepBOro mnapJsameHTta Poccuu. IlpunaTue
KoHLenuuu I'puropua ABJaUHCKOro

1.1.5. CopepxkaHue mnocTtaHoBJyieHUs «O MpaBOBOM ob6ecrneyeHUH 3KOHOMHUYECKOU
pedopMbI»

1.1.6. BouHa 3akoHOB. IlpenMyinecTBa OpPraHoOB UCIOJHUTEJbHOWU BJIACTH.
dakTH4ecKoe ABOEBJIACTHE

1.1.7. JlukBupauus KOHQJIUKTA BOOPYKEHHBIM IIyTeM B OKTsA0pe 1993 rozxa

1.1.8. JlukBupgauus MPUHLUIIA pasjesieHud BJIACTEM. [TocTpoenue
OIOpPOKpPATUYECKOTO CTPOS U aAIMUHUCTPATUBHOM BEPTUKAJIM BJIACTH

1.1.9. VYxop bBopuca EnbyuHa. YKpenjieHue NerCTBYOLIEro CTpos ero NpeeMHUKOM
BnagumupoM [lyTUHBIM. JHEepru4Hble Mephbl 10 HaBeJeHUIO MOpAJKa B CTPaHe

1.2 IEPCIIEKTUBA PA3BUTHUA POCCHUHU 110 CJ/IOKUBLIEMYCA IIYTHU

1.2.1. KpaTkoe onucaHue CJI0XKUBLIEroCA yTH

1.2.2. CoBMelleHMEe 3aKOHOAATEJIbHON U HUCIIOJHUTEJNbHOU KOMIIETEHLIUU Y OJHUX
M Tex e OpPraHoB HCHOJIHUTEJbHOM BJIACTU W OTHAEJbHBIX JIML, yCHJIHABAET
KOPPYIILMIO B OpraHax rocyZjapCTBEHHOU BJIACTH

1.2.3. DHepruyHoe BbICIIEE PYKOBOACTBO CTPaHbl MOXET pelaTb KpyIlHbIe
XO3IMCTBEeHHbIe 3a/a4yu. Ho B OIOpOKpaTHUYeCKOU CUCTEME YIIpaBJeHUs ero YCUJIUU
OKa3bIBAKTCA HeJOCTAaTOYHO /JI PEryJIAIPHOIO BHEJPEHHS HOBUIECTB B CUCTEMY
yIpaBJIeHUs BO BCEX TEPPUTOPUAX U HA BCEX YPOBHAX BJIACTH

1.2.4. Huskaag 3QPeKTUBHOCTb TOCYJApPCTBEHHBIX pPACX0JOB IOPOXAAETCA
CO3HATEJIbHbIMU YCUJIMSAMU KOPPYILIUOHEPOB U HHEPTHOW MAacCOW YNHOBHHUYECTBA
1.2.5. YpoBeHp KOppyHnuyMu B OpraHax rOCyJapCTBEHHOW BJIACTU 3HAYUTEJIbHO
BbIlIIe TOTO, KOTOPbIA MMEET MeCTO 3a pybexxkoM. [[puurMHa BbICOKOW KOPPYNIUHU B
He3Q(PEeKTUBHOCTU KOHTPOJIA MX [esdTeJbHOCTU CO CTOPOHbI OpraHOB
npe/CTaBUTEJbHOU BJIACTH U HaCeJIeHUs



1.2.5.1. Koppynuus B opraHax rocyapCTBEHHOW BJIAaCTU UMEETCS BO BCEX CTPaHaX
MUpa, HO B Poccry oHa HAaMHOTO Bhllle

1.2.5.2. T'naBHass mpUYMHA KOPPYINLIMU B OpraHax roCyJapCTBEHHOW BJACTU -
c/1abad npefcTaBUTebHAsA BJIACThb

1.2.5.3. OTcyTCcTBHE KOHTPOJISI OPTAaHOB BJIACTH Mepe/] 001 eCTBEHHOCThIO

1.2.5.4. OrpaHM4YeHHOCTb BO3MOKHOCTE! PAaBOOXPAaHUTEJbHBIX OPTaHOB B 60pbbe
C KOppynuueu
1.2.6. Oco6ble BUbI KOPPYIIMK B OpraHax rocyAapcTBeHHOW BjaacTU. HenesneBoe
MCII0JIb30BaHUe OH/PKETHBIX cpefcTB. HesakoHHOe NMpHUCBOeHME roCyAapCTBEHHbIX
aKTUBOB
1.2.7. Ype3BbI4allHO BbICOKUIM YPOBEHb HAJIOr0006JI0KEHUS 00YCJI0BJIEH BBICOKUMH
pacxoZiaMu He3PpPEeKTUBHOCTbHIO HAJIOTOBOW CUCTEMBI

1.2.7.1. CpaBHeHME yPOBHS HaJI0T0006J102)keHUs B Poccuu U B 3apy6eKHbIX CTpaHax

1.2.7.2. llupokas 6a3a Hayoroo6Ji0xkeHus B Poccuu

1.2.7.3. HepauuoHa/sibHOCTb HaJIOTOB B Poccuu

1.2.7.4. HanoroBsble abcypAbl

1.2.7.5. MopasibHbI€ 0C/IeACTBUSA BBICOKHX HAJIOTOB

1.2.7.6. KpuMuHasivM3auus 6M3Heca Kak CJie[[CTBUE HaJIOTOBBIX IPaBOHAPYILLIEHUU

1.2.7.7. OTpruuaTesbHOE BO3J4E€MCTBUE MHOTOYMCJEHHBIX IpaBOHApPyLIEHUU B
OM3Hece Ha 9KOHOMHUYECKUH POCT

1.2.7.8. CBoj, IpUYUH U NOCJEJCTBHM BBICOKOIO YPOBHSI HAJIOTOOOJIOKEHHUS B
Poccun
1.2.8. MopasbHble NOCAEACTBUAA BJIACTH YUHOBHUKOB. bU3HECMEHbI He XOTAT UM
NOAYHUHATBHCA U IPUHUMATD UX YCJIIOBUS
1.2.9. O4eBUAHOCTb AHTUKOPPYNIUOHHBIX Mep. HeBO3MOXHOCTb NPUHATHL U
peasin30BaTh 3TU Mephl B YCJIOBUAX BJIACTHU YNUHOBHUKOB
1.2.10.B ycioBugx OH0OpPOKpAaTUYECKOW CUCTEMbl YMOpaBJEHHUS KOPpPyNnuus U
He3(PpPEKTUBHOCTBb rOCyINpaBJIeHUs — CUJIA, C KOTOPOX HEBO3MOXHO O0POTHCA
1.2.11. [laTproTHYeCcKas UHTEJJIMTeHUS CerOAHA NOCTaBJIeHA B TSXKeJIble YCIA0BUS
1.2.12. CnoxkHoe noJiokeHue paboTHUKOB BY30B. HEBO3MOXXHOCTh BECTH HAy4YHYIO
JleATeJIbHOCTh
1.2.13. llonbITKU pePpopMUPOBATH OHPOKpPATHUYECKUU CTpoH. Cyabba ydeHbIX M
JieiTesied, KOTOpble NbITaJUCh pePpOopMUPOBaTh CTpaHy B 90-ble roZbl NPOLIJIOTO
CTOJIeTHUA
1.2.14. Becnosie3HOCTb GOpPBHOBI OT/EJBHBIX NAaTPUOTOB NPOTHUB MHEPTHOU MaCChl
GYHKIMOHEPOB
1.2.15. OTopBaHHOCTb Poccuu oT MexkyHapoAHOTrO NpaBa U HOPM BeJleHUsl OU3Heca
00yC/i0BJIeHa He OTCYTCTBUEM MWHTEJJIEKTa, He HeNpUHATUEM eBpOIerIeB, a
OI0pOKpaTUYECKON CUCTEMOM yIpaBJIEHUS
1.2.16. 3HaYUTEJBHOCTh pa3JIMUMM B MpoleAypax pa3pabOTKU pPacCMOTPEHHU],
COrJIACOBAaHUA U IPUHATUSA 3aKOHOB C TEMH, KOTOPbIE IPUHATHI B IEMOKPATUYECKUX
CTpaHax



1.2.17. BiusiHue He3aBUCUMOCTH CyJeOHBbIX OpraHoB OT ¢eJepanbHbIX U
pervoHa/IbHbIX aJJMMHUCTPALMU Ha 3QPEeKTUBHOCTb CUCTEMBI MPAaBONPUMEHEHUS
3aKOHOB

1.2.18. [l[pyHUMNIMAJIBHO MEX/AYHAPOAHbIKM XapaKTep CcerofHsiliHed (HUHAHCOBO-
KpeJUTHOU cucTeMbl. CB060/1a BUXKEHHS [eHEXKHbBIX TIOTOKOB

1.2.19. OTOpBaHHOCTbH POCCUMCKHUX OAHKOB OT €BPOIENCKOI0 OGAHKOBCKOI'O MpaBa U
NpaBuJI BeZleHHUs1 OU3Heca

1.2.20. HeyBepeHHOCTb POCCUMCKUX OAaHKOB. X 3aBUCMMOCTb OT aJ/MUHUCTPALUN U
OT/e/IbHbIX YAHOBHUKOB

1.2.21. OrcyTtcTBUe B Poccuu TaliHbl 6aHKOBCKHX BKJIAZ0B

1.2.22. HecnocoOHOCTh POCCUMCKUX OAHKOB B HACTOSIMUX YCJOBUSX NPUBJIEKATh
coepexeHUs IpakJaH

1.2.23.Yx04 poccuickuxX cOepeXeHWH 3a TpaHUIy BbITEKaeT U3 CBOUCTB
OIOpOKpATUYECKOM CUCTEMBI yIIpaBJIEHUS

1.2.24. OTcyTCTBUE peaJibHOM KOHKYPEHIMU MEXAY POCCUWCKUMH OaHKaMH.
[IpyHIMNKMa/IbHAsA HEBO3MOXXHOCTb CO3/JaTh TAKyl0 KOHKYPEHLUI B OTpPbIBE OT
MHUPOBOW PUHAHCOBO-KPEJAUTHOU CUCTEMBI

1.2.25. OctaHOoBUTH UHQJIALUIO He yaaeTcda yxe 17 set. Bce roBopuTt o TOM, 4TO
MHQJALUSA - CUCTEMHOE CBOWCTBO OIOPOKPATUYECKOW MOJIEJU yIpaBJIEHUS
PBIHOYHBIM X031 CTBOM

1.2.26. TeopeTHuyecKre BO3MOXXHOCTH BbIX0/|a U3 KPEIUTHOI O KpU3UCa

1.2.27. [lpyynHbBl OTCYTCTBHE KPEeAUTHOM Mpo6JeMbl B paMKaxX Je€MOKpPAaTUYECKOHU
MOJieJIU TOCYJapPCTBEHHOT0 YIIpaBJIeHUA

1.2.28. Heo6X04UMOCTb IOCTENEHHOI'0 COKpallleHUus TeMna WHOQAAUUU )4
NpeoJi0JIeHUs] KpU3KWCa HEXBAaTKM OOOpPOTHBIX CPEeACTB NpejNpUATUA U 3aTeM
MOJIHOW OCTAaHOBKU MHQJISAUHA

1.2.29. OrpaHMYEeHHOCTb BO3MOXHOCTEW TNPEOJIOJIEHUS KpPEAWTHOro KpHU3Hca.
3aBUCHMMOCTb OT KPeIMTOBAHUSA U3-3a pyOexa

1.2.30. [IpoMeKyTO4YHOE COCTOSSHHE POCCUUCKOM CUCTEMBI yIpPaBJIeHUs NMPUBOJUT K
000CTPEHUI0 3IKOHOMHUYECKUX 00J1e3HEeH, IPUCYLIUX BCAKON PbIHOYHOW 3KOHOMHKE

1.3. HEIPUEMJIEMOCTb KUTAKMCKOTIO IIYTH JI/11 POCCUH

1.3.1. OcHOBHbIe YePThl KUTANCKOTO NyTH PAa3BUTHUA

1.3.2. HenpuemsaeMocTb /s Poccuy KMTaAlCKOTO MO/IX0/1a K cCUCTeMe 00pa30BaHuUs
1.3.3. HeBO3MOXXHOCTb TOTaJbHOTO TOCYZAPCTBEHHOIO KOHTPOJIA B YCJIOBHUAX
Poccuu

1.3.4. Poccuiickoe HaceneHue uMeeT 0o0Jiee BBICOKMU KyJIbTYPHbIM YpOBE€Hb M
00J1ee conaJbHO aKTUBHO, YeM B CpeJjHEM HacesieHue Kurtas

1.3.5. ¥ Kurada ectp 4yeMy noy4yuTbCcs — 3PPEKTUBHOCTH HUHBECTULUN, HU3KUM
HasioraM, 3¢ PpeKTUBHBIM rocpacxoaM, ObICTPOMY POCTY JOXO/J0B HaceJleHUs

1.3.6. T'naBHOe oT/in4yKe 3KOHOMUK KuTas u Poccun — 06eciedueHHOCTb pOCCUMCKOH
5KOHOMMKHU 60TAaThIMHU NPUPOJHBIMHU PECYPCAMU
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1.3.7. B Poccuum mnpoucxoAuT CMelleHUWe Halud W HapoJoB, (GpopMHUpPYeTCs
reHeTU4YeCKHU pa3HooOpa3Hoe, TaJIAaHT/IMBOE HaceJleHUe

1.3.8. KuTalcKuM NyTb TroAUTCA TOJIBKO [JJ CTPaH, y KOTOPBIX OTCYTCTBYIOT
IIPpUPOJHbBIE PeCypChl

1.4. EBPONIEMCKUM IYTh PA3BUTHUS - ECTECTBEHHBIN JJ151 POCCHHA

1.4.1. Poccun  Hy»XHO  UJATU  €BPONEWCKHUM  MNyTeM, 00eCnedrMBaKIUM
JIEMOKPAaTUYECKYI0 MOJeJb Pa3BUTUS, MHOTOIOJICHOCTb BJIACTU U BBICOKYIO
KOHKYPEHLMI0 OPraHOB BJIACTH, HALleJIEHHOCTb UX Ha BHEJpeHHE MpPOrpeCcCUBHbBIX
yIpaBJIeHYeCKUX TEXHOJIOTUU

1.4.2. T'naBHble 3JIeMEHTBbl HWCTOPHUYECKOrO NyTH, NpuemseMoro ajasd Poccum.
[TonaTHe Ba30BbIX MEPONIPUATHUUN pePOPMBI CUCTEMBI YIIPABJIEHUS

1.4.3. MeponpusTusi MO NOBbIIIEHWI 3PPEKTUBHOCTU OKO/PKETHBIX PACXO/I0B,
OCHOBaHHbIe Ha ba30BbIX MEPONIPUATHUAX

1.4.4. PemieHve couuasbHbIX MNOpo6JeM Ha OCHOBe IpoBeAeHUs bBa3oBbIX
MEPONPUATUA

1.4.5. llenocTHOCTb eBpOMEUCKOro o6pasya JAeMOKpPaTHYeCKOTO pPa3BUTHA.
HeBO3MOXXHOCTh HAaUTH KOMIPOMMCCHBIM BapUaHT MYyTU MeXAYy JAeMOKpaTheu U
6I10pOKpaTUYECKUM CTPOEM

1.4.6. Poccusi MoxeT W [A0JDKHA CTaTh Jydlled 4dacTbio EBponbl. Heo6bsAATHBIE
3amnachl IPUPOAHBIX U YeJIOBEYECKUX PeCYpPCOB. MOIHBIM reHeTUYEeCKUW MOTEeHL AT
1.4.7. JlemokpaTuyeckuu nyTb pedpopM yxxe 00bsiBJeH. HemaTpHuOTUYHOCTh yXoza
OT BOIlpoCca 0 HeOOXOAUMOCTHU mpoBeAeHUs1 pedpopM. ObecnevyeHUe LEJTOCTHOCTH
CTpaHbl TPeOYET ee JeMOKpaTHU3aLUU

1.4.8. Poccuu HYXHO YYMUTBCA Yy INepefoBBbIX CTPaH CHUCTEME TOCYyJapCTBEHHOTO
yIlpaBJeHUs

1.5. OCOBEHHOCTHU CHUCTEMBI TOCYINIPABJIEHUA, BBITEKAIOIIIME U3
TPEBOBAHUMU K LIEJIOCTHOCTHU POCCUH

1.5.1. CoxpaHeHHUe 1eJIOCTHOCTH Poccur — BakHeMllee TpebOBaHHE K MpOrpaMMe
pedopm

1.5.2. BynsiHUe 1eHTPOOEXKHO HACTPOEHHBbIX pPerdoHaJbHbIX OHPOKpPATHUYECKUX
3JIUT HE MOXET ObITb YPaBHOBEIIEHO aJIMUHUCTPATUBHON BepPTHKAJIbI0 BJIACTH B
YCJIOBUSIX KpU3HCca

1.5.3. PeanbHbIMHU CcHJIaMM, KOTOpble Yep>KMBAIOT TOCyJapCTBO OT pacnaja,
SBJISIIOTCS MPOTPECCUBHAs CUCTeMA TOCYINpaBJIEHUS UM KpENKUEe MeXAYyHapo/Hble
CBSI31, OCHOBaHHBbIE Ha 00I1e¥ U1e0JIOTUH

1.5.4. Ha coBpemMeHHOM 3Tale WU BCerjla B ynpaBJeHUHU CBePXJep>KaBOU OIPOMHOE
3HaYeHUEe UMEET U/IE0JIOTUS], KOTOPAsd MOXET ObITh TOJIbKO TYMaHHUCTUYECKOHN

1.5.5. JlomkHa OBbITH 00bSIBJIEHA BOMHA JXKU, OCTaBJEHHOW HaM B HacCJeJCTBO OT
KOMMYHMCTHYECKOTO NPOILJIOTo
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1.5.6. IlpaBuibHO oOpraHW3oBaHHasi CUCTEMA MECTHOTO CaMOYyIpaBJIeHHS,
HallpaBJieHHasd Ha OOpbOYy C peruoHaJM3MOM, — MOJUTUYECKasd U XO3MCTBEeHHas
OCHOBA LIeJIOCTHOCTU Poccuiickoro rocyapcraa

1.5.7. CunbHOe rocyiapcTBo TpedyeT CUJIbHOM CUCTEMbI 3aKOHOB. CHJjia 3aKOHA He
MOXEeT He ONUpaTbCd Ha HApPOAHOE MpeJCTaBUTENbCTBO. EJAWHCTBO CTpaHBI
obecrnevynBaeTcs pa3/ie/ieHueM BacTel

1.5.8. ITlpuuunHbI cTpeMJyieHMs U30pPaHHBIX HAPOJOM JEeNyTaTOB MPeACTaBUTENbHBIX
OpPraHOB BJIACTH K €IMHCTBY CTPaHbI

1.5.9. 3a u306paHHBIM HApOJOM JleNyTaTOM BCerZa CTOMT MHOTOYMCJIeHHasa rpynmna
NOJJIEP>XKKH, TECHO CBfI3aHHas C HaceJleHWeM ero H30MpaTeJIbHOTO OKpyTa.
EIMHCTBO CTpaHbl YKpeNJseTcsa CBA3IMU MeX/Ay FPyINIaMu MOAJLEPXKKHU JeNyTaTOB
OKpYTOB, PacloJIOX)KeHHBIX B Pa3HbIX YaCTAX CTPaHbI

1.5.10. Cmeyudurka MNOJATUYECKOW MHTErpalUMyd  CTPaHbl, OCYIeCTBJseMast
rpynnaMu noAJepXKyu N30 paHHbIX HAPOJOM JIENYTATOB

2.OBIIUE TOHATHUS U OCHOBHBIE COOTHOIIEHHS, YYUTBHIBAEMBIE B
HACTOAIIENA KOHLIENLUA

2.1. YCJIOBHBIE OBO3HAYEHHA

2.2. AHAJIU3 OCHOBHbBIX NOHATHU U COOTHOIIEHU TEOPUU AEHET

2.2.1. JneMeHTapHasd W peasbHasd cAeska. CpoK 3JIeMEHTAapHOM CJeJIKH.
JdJieMeHTapHOoe NOCTYIJIEHUE JjeHer

2.2.3. TloTOK eHer 1o 3JIEMEHTAPHOM C/IeJIKe

2.2.4. JJieMeHTapHad CceJiKa BHYTPU HEKOTOPOro nepruoja

2.2.5. OnepaloHHbIe JIEHbI'M U IEHbI'U B COEpPEKEHUAX

2.2.6. TloTok onepalnMOHHBIX JleHET U JIeHeT B cOepeXeHHUsIX

2.2.7. TopoBOM NOTOK ONEpPalMOHHbIX JlEHET

2.2.8. Ton0BOM NOTOK JIEHEXHbIX COEpEKEHUU

2.2.9. CpeaHeronoBOM 3amac onepanuoOHHbIX IEHET

2.2.10. CpeHero1oBo¥ 3amac AeHeXKHbIX cOepeXKeHU

2.2.11.lloHaTHe cpeHEroJJOBOM CKOPOCTHU ONEPALMOHHBIX J€HET, PACCYMTAHHOM M0
00'bEMY CJZIEJIOK 3a CYeT ONlepaljMOHHBIX JieHer. Ee 9KOHOMUYeCKUW CMBICJI
2.2.12.TloHATHE CpeJHETr0JJOBOU CKOPOCTHU JIEHEXHbIX COepeXeHUH, paCCYUTAaHHOU
10 06'beMY C/IEJIOK 3a CYET ITUX JAeHer. Ee 5KOHOMUYeCKUU CMBbICI

2.2.13. OcHOBHOE ypaBHEHHE TEOPHUHM JleHET B IepBOHa4YaIbHOU popMe

2.2.14. OcHOBHO€E ypaBHEHHE TEOPUH JeHer B YA00HOM /i NPOBEJEHUS PAaCYeTOB
dbopme

2.2.15. OkoHYaTe/JbHbIK BHUJI ypaBHEHUsS TEeOPHUHM [IeHer, KOTOopoe OyJeT
HCI0JIb30BaThCA B laHHOU KoHuenuu

2.3. BJIMAHUE HOPMbI CBEPEXKEHHH HA 3KOHOMUKY
2.3.1. TloHaTue HOpMbI cOepexxeHu, ucnoJibdyemoe B KoHuenyuu
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2.3.2. CusibHasg HEYCTOWYMBOCTb YPOBHA IeH, CBfA3aHHAd MCKJIKYUTEJBHO C
M3MeHEeHUEeM HOPMbI COepeKeHU !

2.3.3. IloBbllleHUEe HOPMBI cOepeKeHU M B pe3y/ibTaTe UHPJIALUN

2.3.4. BavsiHMe HOpPMbl HaJIMYHBIX U OAHKOBCKHUX COEpeXEHHMU Ha KpeAUTHYIO
CHUCTEMY M Ha TeMIIbl PpOCTA 9KOHOMUKHU

2.4. 1OJUIAPU3ALIUA 3KOHOMUKU. IPUYHUHBI U AHAJIU3 ITOCJIE/CTBUM.
TPYJIHOCTHY BO3BPATA U3 JO/IVIAPU3UPOBAHHOU 3 KOHOMUKH

2.4.1. llonaTue goJssiapusalnii SKOHOMUKU

2.4.2. DKOHOMMUYECKHE MOCJIeCTBUA A0JJIapU3aALU

2.4.3. Mepsbl, KoTOpble MOXeT NOpuMmMeHUTb IIpaBuTesbcTBO Poccvu npoOTHUB
JloJIJIapu3anuu. Y cioBUs 3QpPeKTUBHOCTU ITUX MEP

2.4.4. TpymHOCTM U MeTOZbl BO3BpaTa K HeAO/JIADU3UPOBAHHOM 3KOHOMHUKE B
HaCTOSIIIIMX POCCUHUCKHUX YCIOBUSX

2.4.5. OueHka mnoJsiokeHUs Jeds. [lepcneKTUBBI JajibHEMIEd [JOJiJIapU3alUuU
5KOHOMMKU U BO3MOXXHOCTH YBEJUYEHUSI [I0JIM JEeHEXHbIX COepeXeHUW Ha
BaJIIOTHBIX CUyeTax

2.4.6. B0O3MOXKHOCTH OCTaHOBUTB NPOLECC AOJJIApU3ALUU 3IKOHOMUKU B YCJIOBUAX
npojoJnKarleincs MHPJASIUU

2.4.7. BO3MOXHOCTb [JOCTHXXEHUS YMEPEHHOro W IMpejCcKa3yeMOoro BaJIDTHOTIO
Kypca

2.4.8. ObGecrieyeHHMe YBEPEHHOCTHU HacCeJieHHWSI B HAJIe)XHOCTHM €ro BaJIOTHBIX
BKJIQZIOB U BO3MO>KHOCTH OINEPATUBHOTO MOJIy4YeHUS BaJIIOTHI C 3ITUX BKJIA/J0B

2.4.9. Heo6x0aMMOCTb 3allMThl 6aHKOB OT YNHOBHHYbET0 IPOH3BOJIA

3.ITIPOTPAMMA OCTAHOBKH UH®JIALUN

3.1. MNOJUTHUYECKHE IIOCJNEACTBUA OTKJ/JIAABIBAHUA OCTAHOBKH
HHOJIALUNA

3.1.1. CpoKM BO3MO>XHOTO OTKJIa/[bIBAHUSI MEPONIPUSATUHN 1O OCTAHOBKE UHPJIALIUU
3.1.2. Tlcuxosnoruyeckue nocaeAcTBUSA UHQAALUU

3.1.3. DKOHOMHYECKHE NOCAeACTBUSA UHPIALUU

3.1.4. Heo6x0aUMOCTb MOJIHOW JIMKBUAAUUU UHDIALUU

3.2. IOJIOXKUTEJIBHBIE NOCJAEACTBUA IUKBUJALUU UHDJIALIUN

3.2.1. BO3MOXHOCTb  OCYIeCTBJIEHUS dUHAHCOBOrO  NJIAHMPOBAaHUSA  Ha
NpeANpUATUAX U OpraHu3anvax. bBaHKU CHMXKAKT PUCKHU

3.2.2. B03MOXKHOCTB OCyLeCTBJIEHUS drHaAHCOBOTO NJIAaHUPOBAHUA 51
NpOrpaMMHOTrO MO/IX0/1a B OI0/IKETHBIX yUpEXKJeHUSAX

3.2.3. CHWXeHUe KOMMepyeCKHX CTaBOK IpoueHTa 3a  KpeauT. llosiBieHue
BO3MOXHOCTeH M0JIy4aTh KPeJUThI

3.2.4. TlogbeM Npou3BOJCTBA U NOTPEDJIEHUS
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3.2.5. OcraHoBKa UWHQJIAUUU BCeJisieT B HaceJeHUWE [JIOBEpPUE K POCCHUMCKOU
JleHEXKHOM CUCTeMe

3.2.6. OctraHoBKa UHQJIAIMY BCeJISIET B HaceJIEHUE I0BEpUE K OAHKOBCKOW CUCTEME
3.2.7. OcraHoBKa HWHQJIALUU BCerja yBeJUYHWBAeT aBTOPUTET PYKOBOAUTesEeH
rocysapcrsa

3.2.8. TlosiokuTe/bHbIE MOCAEACTBUS OCTAHOBKU MHQJISALMUU YCUJISTCS, €C/IU OHU
OyAyT 3aKpenAaTbcA ba3oBbIMU MepONPUATUAMU.

3.3. CYILECTBYIOLIUE YCJ0OBUA IIPOBEAEHUA MEP I10 OCTAHOBKE
HHOJIALUN

3.3.1. IlpoucxoauT AoJiapu3anysi SKOHOMHUKH

3.3.2. OcoOGEeHHOCTb COBPEMEHHOTO Pa3BUTHUSA ISKOHOMUKU. OHa He MOXKET
pa3BUBATbCS Oe3 KpeJUTOBAHHUSA

3.3.3. IlocTossHHAsg HeEOOXOAMMOCTb IPOBEAEHUS JeHEKHOU IMUCCUH

3.3.4. TpyAHOCTU C IPOTHO30M MOTPEOHOr0 KOJIMYECTBA ONePalMOHHBIX JIeHer
3.3.5. TpyaHocTHU c rocyapCTBEHHBIM KpeUTOBAaHUEM NpeANPUATHN

3.3.6. TpyAHOCTHU C y4€eTOM MHBAJIIOTHI U C €e BBIKYIIOM y HaceJIeHUsl

3.3.7. Heo6xoAuMMOCTb HaJIaJUTh CUCTEMY y4yeTa [I0Ka3aTeJeld BaJIOTHOIr0 basaHca

3.4. METOAbI OCTAHOBKHU UH®JIALLUU

3.4.1. OrpaHuyeHHe JEHEXKHOU IMUCCUU

3.4.2. Mepnl 10 NOBBILIEHUIO IPUBJIEKATEJBHOCTHY Py0JIEBbIX 0AHKOBCKMX BKJIaZ0B.
JlvkBuiauus orpaHAYEHW M Ha BblJauyy HAJIMYHbBIX PyOJIEBBIX JlEHET

3.4.3. Mepbl MO MNOBBILIEHUID NPUBJIEKATEIbHOCTU HWHBAJIOTHBIX OAaHKOBCKHX
BKJIaZ0B. JIMKBHUALYs OTPaHUYEeHUN Ha BblJa4y HAJIMYHBIX UHBAJIIOTHBIX JleHer
3.4.4. Tlpubav>keHrWe PpPOCCUMCKUX OAHKOB K YCJOBUAM QYHKIUOHUPOBAHUS
eBPOINENCKUX OAHKOB

3.4.5. Jlornyeckasa nocJyeZloBaTeJbHOCTb IPOBeJleHUsI He0O0X0AUMBbIX MEPONIPUATHUU

4. IPOTPAMMA MEPOIIPUATHUM 10 YKPEIVIEHUIO BAJTIOTHOTO KYPCA

4.1. YCJIOBHBIE OBO3HAYEHHUA

4.2. 3AMEYAHMHA. ObLLIAA IOCTAHOBKA 3A/IAYH

4.2.1. YBesuyeHue IpeAJIOKeHUS BaJIOThl BCJAEACTBUE YJY4YIIEeHUA YCJAOBUH
KpeJVMTHBIX U MHBECTUIMOHHBIX BJIOKEHUU B 3KOHOMUKY Poccumn

4.2.2. YTo MOXKET NOBBICUTb QYHKIUIO NPE/IJIOKEHUS BATIOThI

4.2.3. YTo MOXKET NOHU3UTh QYHKIUIO PEAJI0KEHUS BaTIOThI

4.3. IOCTPOEHHUE BAJIOTHOI'O BAJIAHCA U Er'Oo HUCIIOJIb30BAHHUA AJiA
PETYJIMPOBAHHUA BAJIIOTHOTI'O KYPCA

4.4. MEPOIIPUATHUA, KOMIIEHCUPYIOIIME HW3MEHEHUA B BAJIIOTHOM
BAJIAHCE I1PHU KPYIIHbIX BAJIIOTHBIX IIOCTYIIVIEHUAX

4.4.1. HesHauuTeJibHbIE KOJIeOaHHS BaJIOThI
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4.4.2. CriiaxxuBaHMe MaJibIX KOJIeOaHUH Kypca BaJIOThI
4.4.3. CriaxxuBaHHe O0JIBIIUX KOJIEOAHMM Kypca BaJIOThI

4.5. IPOBJIEMA TNAJEHHUA BAJIIOTHOIO KYPCA B PE3YJIbTATE
INOBbIINEHUA ®YHKIHWU NPEAJIOKEHUA BAJIIOTbI B BUJE BAJIIOTHBIX
MHBECTULIUMA U KPEJUTOB

4.5.1. ®daxkTOopsl, 0CIa0JA0IIME YTPO3Y NaZleHUS BaJIIOTHOrO Kypca

45.2. llytb peumeHuss mnpobGJieMbl - CO3/J4aHHAE YCJOBUS /[Jil TPHUBJEYEHUS
VHOCTPaHHbIX UHBECTULIUHN

4.5.3. CospaHue yCJI0BUM Ji pa3MelleHUsl HHOCTPAaHHbIX KPeAUTOB

4.6. IPOBJIEMA TNAJEHHUA BAJIIOTHOIO KYPCA B PE3YJIbTATE
IMNOBBIINEHUA ®YHKLUUU NPEAJIOKEHUA BAJTIOTbBI H3-3A YBEJIUMYEHUA
OB'BEMA JKCIIOPTA

4.6.1. IlocTaHoBKa nmpoO6JsieMbl AJi C/ly4as MNOBBIMIEHUSA L[eH Ha HeCKOJIbKO BU/IOB
NPOAYKLIU

4.6.2. HMckyccTBeHHAsd 3MHCCUA JeHer U BBIKYIl MHBAJIIOTHl B TOCYyAapCTBEHHbIE
pe3epBbl KaK NyThb pellieHus Npo061eMbl

4.6.3. Bblkynm HWHBaJIOTbl B TOCYJapCTBEHHblE pe3epBbl 3a CYET NpoPUIUTa
O10/12KeTa KaK MyTh pellleHus Tpo61eMbl

4.6.4. YBesiMueHUe roCylapCTBEHHbBIX BAJIIOTHBIX Pacx0/i0B

4.6.5. YBesiMueHME rocy/lapCTBEHHbBIX BaJIIOTHBIX OIO/PKETHBIX PACX0/i0B

4.6.6. YBesM4yeHHe rocylapCTBEHHOrO BaJIOTHOTO OO/PKETHOTO KpeJUTOBAHUS
4.6.7. IloowmwpeHne UMIopTa

4.6.8. HeskoHOMHUYECKME METOJbl pelleHus MNpobJsieMbl: 060cobJeHUe U/UIn
V3'bSITUE BAJIOTHOW BBIPYYKH B Pa3/IMYHbIX GopMax

4.6.9. KpaitHue Mepbl: epepbiB B pab0TE BaJIOTHBIX OUPK

5.IPOTPAMMA MEPOIIPUSTUN 110 TPUBJIEYEHUI0O HHOCTPAHHBIX
WUHBECTULIUHA

5.1. CHI’KEHUE HAJIOTOB KAK ®AKTOP YCWJIEHHSA WHBECTUIIMOHHOH
MPUBJIEKATEJIBHOCTHU POCCUMCKOY IKOHOMUKHU

5.1.1. B Poccum cavmikoMm BbICOKA HaJioroBasgd Harpyska. Heo6XoJuMMO CHU3UTH
HaJI0r0006J102KeHH e

5.1.2. 3pOPeKTUBHOCTbL POCCMMCKOM HAJOTOBOM HArpy3ku 1MoJ, OOJbIIUM
coMHeHUeM. Jloxoabl 610/1KeTa MOTYT ObITh YBEJIMYEHbI IPY CHUKEHUU HAJIOTOBBIX
CTaBOK 3a CYeT YBeJIMUEHHUSI COOUPAEMOCTU HAJIOTOB

5.1.3. BbicOKMe HaJIOTM CTaBAT POCCUMCKOE HacesJeHWe B KOHQPPOHTALMI IO
OTHOLIEHUIO K TOCYAAPCTBY M pa3pyllaloT MOpPaJib B 001leCTBE

5.1.4. HeapPpeKTHBHOCTb HEKOTOPBIX POCCUHMCKHX HAJIOTOB

5.1.5. 3tanHoCTb Mep N0 CHUKEHHUIO HAJIOTOB B Poccuu

5.1.6. 3PPeKTUBHOCTbL MepONPUATUH, KOMIEHCUPYIOIIMX CHUXKEHHE HaJIOTOBbIX
CTaBOK
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5.1.7. HasioroByro Harpysky MOXHO M HYXHO CHWXXaTb 3a CYeT IOBBILIEHUS
3(QPEKTUBHOCTHU UCIIOJIb30BAaHUS OIOIKETHBIX CPE/CTB

5.1.8. IlpoBenenue ba30BbIX MeponpUATHN Kak ¢GaKTop, JieXalldid B OCHOBeE
COKpallleHHUSl HAJIOTOB M PaJYKaJbHOIr0 NMOBbILIEeHUA 3QPEKTUBHOCTU OHOJKETHBIX
pacxozsoB

5.1.8. IlpoBeseHue ba3oBbiXx MepONPUATUNA JIEXKUT B OCHOBE MEPONPUATHUU
COKpAallleHHUI0 HAaJIOTOB Y PaJiIMKaJbHOMY MOBbILIEHUIO 3PEKTUBHOCTHU OIOPKETHBIX
pacxonoB

5.2. MEPOIIPUATHUA 110 YBEJIMMEHUIO OBBEMA PABOT IIO0 PA3PABOTKE
MPEAIIPOEKTHOH 41 PA3PEIIUTE/IbHOH AOKYMEHTALIUN
WMHBECTULIUOHHLIX ITPOEKTOB

5.2.1. TloHATHe KpeauTOpa M UHBECTOpPA NpoeKTa. Buabl MHBECTOPOB MPOEKTA.
Ynpassdooniasag KOMIIaHUA

5.2.2. llpeanpoeKTHas AJOKYMeHTaLUs

5.2.3. PaspemuTesibHas JOKYMeHTalUsA

5.2.4. Hanuuyve pa3peliuTeJbHOMW UM  MNpPeANpPOEKTHOM  JOKYMEHTaluu -
He0oOX0MMOe yCJOBUE Hayajla MepPeroBOpoB C MHBECTOPOM. PoJsib MHUIIMAaTUBHOM
rpyInmnbl NPOEKTA

5.2.5. Pouib ackusHoro npoekrta. PagpaboTka 6u3Hec-myiaHa U PUHAHCOBOW MO/
NpoeKTa

5.2.6. OrcyTcTBHe 3aka3yMKa Ha MOMEHT pa3pabOTKU NpeANpOeKTHOW U
pa3peluTelbHON JOKYMEHTAllUu UHBECTULJMOHHOTO IPOEKTa

5.2.7. Heo6xoAuMOCTh NpeAoIaT A0 MOMEHTA pellleHHsl BOMPOCOB C MOJIyYeHUEeM
KpeJAUTa UJIU UHBECTULIUU

5.2.8. PeasibHble CpPOKM MOJIyYe€HUS KpeAuTa WM HWHBECTULMUW Ha pearM3aluio
npoekTa. Pacxozpl, KOTOpble 0OBIYHO OCYIIECTBJIAKTCSA B 3TOT NEPUO/,

5.2.9. OueHka MacmiTaboB MpeJKPeAUTHBIX, IpeJUHBECTULMOHHbBIX PACX0/I0B
5.2.10. MeponpusTHA, COKpalalollie pUCKU UHBECTOPOB U KPeAHUTOPOB

5.2.11. BaiusfiHUue KadecTBa TOCYAAapCTBEHHBIX HWHBECTULMOHHBIX @pPOrpaMM Ha
3(pPeKTUBHOCTb NpeAKpeUTHBIX, IPEJUHBECTUIMOHHBIX 3aTPaT

5.2.12. BiusiHue o06beMa BJIO)KEHWHM B CTAaTUCTUKY, U HWHBIX TOCBJIOKEHUU B
MHQOPMALMOHHYI0 HWHQPPACTPYKTYpy Ha 3SPPEeKTUBHOCTb MNpeAKpeJUTHBIX,
NnpeAVvHBECTULUOHHbBIX 3aTpaT

5.2.13. Beicoko3dpeKTUBHBIE PeAJIOXKEHUs, pea/in3anusa KOTOPbIX TpebyeT TOJbKO
MOJIMTUYECKOUW BOJIU PYKOBOJUTEJIeH rOCylapCTBa

5.2.14.B ycnoBUSIX OHOPOKPATHYECKOr0 yIHpaBJEHUsS U KOpPPYNUUU CHUCTeEMaA
KOHKYPCOB YBeJIMYMBAET PUCKU UHBECTOPOB U KPeJUTOPOB

5.2.15. YcnoBus, Ipy KOTOPBIX OT UAEU KOHKYpPCa MOKHO OTKA3aThCs
5.2.16.YcTaHOBJIeHHWE HOPMAaTHBHbIX CPOKOB peLIeHUs BOIMNPOCOB NPOABHXKEHUS
VHBECTHULMOHHBIX IPOEKTOB

5.2.17.YBesqinyeHUe KOHTAKTOB W MOBbllIeHUEe 3PPEKTUBHOCTU PabOTHI C
3apy0OeXHbIMA UHBECTOPaAMU
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5.2.17.1. [Ilpo6sieMa KOHTAKTOB — 3TO Npob6JieMa NOJUTUYECKUX pePopM

5.2.17.2. llpu4rHBI NpoLBETAHUSA JleJIOBBIX KOHTAKTOB B YCJIOBUAX
JlEMOKPaTU4YeCKON CUCTEMBI YIIPaBJIE€HUSA

5.2.17.3. llpy4rHBI HEYJa4 C KOHTAKTaMM B YCJIOBUSAX OIOPOKPATHUUYECKON CUCTEMBI
yIpaBJIeHUS

5.2.18. 3ppeKTUBHOE UCII0JIb30BAHUE UHTEPHET-CAUTOB

5.2.19. Poccus noJikHa BOUTHU B MEXAYHAPOJAHYIO CUCTEMY JIMIEH3UPOBAHUS

5.2.20. OieHKa CTOMMOCTH BBOJIMMbIX B IPOEKT aKTUBOB

5.2.21. OueHKa CTOUMMOCTH LIEHHBIX OyMar pOCCUMCKUX OAHKOB U NpeANpPUsATHN
5.2.22. Heo6xX04UMOCTb y4acTHUsl NpPOdeCCUOHAJbHBIX G(GUPM [Js PpaboThl C
MHOCTPAaHHbIMU UHBECTOPAMHU U KPEAUTOPAMHU

5.2.23.[IporpaMMHO-CTaTyCHbIM MNOAXOJ, K OLlEHKe peWTHUHra MHOCTPAHHbIX
VHBECTOPOB

5.2.24.TloBbilieHue 3(PpPEeKTUBHOCTU PAbOTHI C 3apyOeKHbIMU HWHBECTOPAaMH Ha
YCJIOBUAAX TOCYAAPCTBEHHOrO 3aKa3a U COBMEILEHMS roc3akasa C KOMMepYeCKUMU
VHBECTULIUSMU

6. MEPOIIPUATHUA MO NNOBBINEHNIO 3®PEKTUBHOCTHU UCIIO0/Ib3OBAHUA
BIOAKETHON CUCTEMbI U CUCTEMbI ®UHAHCOBOT O IVTAHUPOBAHUA AJ14
NOAAEPKKHW UHBECTULIMOHHBIX ITPOEKTOB

6.1. BBEIEHUE

6.2. OBIINE 3BAMEYAHUA U YC/JIOBHBIE COKPAIIEHUA

6.2.1. OcHOBHbIE NOHATHSA. YCJIOBHbIE COKpAleHUs U 0003HAYEHUS

6.2.2. Pacnpepenenuve puckoB. PMcKU MHBECTOpaA, KpeUTOpaA U rapaHTa

6.2.3. B03MOXHOCTb MCNOJIb30BAaHUS TpPeACTABJIEHHbIX HUXKE PEKOMeHAAl U IJis
denepanbHoro 6rmxera Poccuun

6.3. PASPABOTKA ITPEJIBAPUTE/IbHBIX TPEBOBAHHUH K
WMHBECTULIUOHHLIM ITPOEKTAM

6.3.1. HopMa 10X04HOCTH MHBECTUILIMOHHBIX IPOEKTOB

6.3.2. BromxeTHasg 3 PeKTUBHOCTb NHBECTULIMOHHBIX IPOEKTOB
6.3.3. Pecypc BoiniaTel goJira

6.3.4. basaHcupoBaHHe PUCKOB B 610/keTe. PerysMpoBanue foJira

6.4. CXEMbI OBECIIEYEHUA PUHAHCAMU NHBECTULIMUOHHLIX IIPOEKTOB
6.4.1. bBromxeTHas ccya Ha pUHAHCUPOBAaHME UHBECTUIIMOHHOTO POEKTA

6.4.2. OTcpoyKa HaJIOTOBBIX IJIATEXeHN

6.4.3. bromxeTHas ccysa Ha pUHAHCUpPOBaHME OAHKOBCKOM rapaHTUHU

6.4.4. DBromxeTHad ccyha Wiad OO/PKETHas rapaHTUs NOJ 3aJI0T TOCYAAapCTBEHHOIr 0
MMYLEeCTBa

6.4.5.broaKeTHas rapaHTHA 10/, 3aJ10T Bbl/leJIeHHbIX 0I0/?)KETHbIX aCCHTHOBAHU
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6.4.6. bromxeTHas rapaHTUs MO/, 3aJ0T OYAYIIMX J0XOJI0B O0/KeTa 3a BBIYETOM
00513aTeJIbHBIX OF0/PKETHBIX PacX0/0B

6.4.7. BrojxeTHas rapaHTH MOJ, 3aJI0T BO3MO>KHOI'0 3aMMa peruoHa

6.4.8. O6sMranyu peruoHa

6.4.9. HcnoJsib30BaHUe aKLUU, IPUHAJIEXKALIUX PETUOHY

6.4.10. Ucnosib30BaHMeE pe3epBOB OIO/KETA.

6.4.11. llesneBoe prHAHCUPOBAHUE UHBECTUIIMOHHOTO NIPOEKTAa U3 Or0IKeTa

6.4.12. CpaBHUTe/IbHAsA 3QPEKTUBHOCTbh UHBECTULIUU

6.4.13. HasioroBble JIbIOTHI, OTALlMX U CYOBEHIUHU OrOIKeTa

6.4.14. YckopeHHas aMOpTU3aL M

6.4.15. Bekcesib pervoHa

6.4.16. Ucnosib30BaHWEe MeXaHM3Ma OAHKOBCKOW TapaHTUW [Js MpPHUBJEYEHUSs
KpeJUuTOB

6.4.17. CTpaxoBaHUe NIPOEKTA.

6.4.18. JIusuHr

6.4.19. 3anor GupMeHHbIX aKTUBOB. [loBbIlIEHUE IMKBUJHOCTH NEPEABAEMOTO MO/,
3aJ10T UMYILLeCTBa

6.5. PABPABOTKA JA0JITOCPOYHOI'O ®UHAHCOBOI'O IIJIAHA C YYETOM
PEAJIM3ALIUA [MPOTPAMMBI KOMMEPYECKHUX  HWHBECTULHMOHHBbIX
ITPOEKTOB

6.5.1. BBojgHBble 3aMedyaHUs]

6.5.2. O npobseMe [0Bepus  KpeAUTOPOB  pacyeTaM, [POU3BOAUMbIM
AaMyHKCTpauuen

6.5.3. [loHATHE KpeJUTOEMKOCTH OI0KeTa U PaKTOPbI, OT KOTOPbIX OHA 3aBUCUT
6.5.4. KpeauTtoeMKOCTb 6HO/KeTa /i1 KpeJIUTOPOB U /151 AIMUHUCTPALIUU

6.5.5. T'opu3oHT nanupoBaHus 15 snet. TpeboBaHHE K TOPU30HTY NJIAHUPOBAHUSA B
OM3Hec-poeKTax

6.5.5.1.060cHOBaHUE rOPU30HTA MJIAHUPOBAHMUSA [IJIs1 JOJTOCPOYHOI0 NEePUOAA.
6.5.5.2.TpeboBanue K FOPU3OHTY  IJIAHUPOBAHUS B OM3Hec-IJIaHaX,
npe/CTaB/sIeMbIX Ha OI0/>KETHY0 FapaHTHIO UM Ha MOJYYeHUE CCy/ibl U3 O10/1KeTa
6.5.6. OCHOBHbIE 3aMeYaHud 0 A0X0/laX U pacxoax GUHAHCOBOrO IJIaHa

6.5.7. YcTon4yuBble NPOrHO3UpPYyeMble J0X0bl QUHAHCOBOTO MJIaHa

6.5.8. T'apanTHpoBaHHbIEe J0X0Abl GUHAHCOBOIO MJaHa

6.5.9. QukcupoBaHHbIe J0X0Abl GUHAHCOBOro MJaHa. X posib B KpeJUTOEMKOCTH
pervoHa

6.5.10. JlonoJiIHUTEbHBIE JOXOAbI 010/ XKETa

6.5.11. Pe3epBHbIe 10X0/bl OIO/KETA

6.5.12. 3aeMHbIe cpefcTBa QUHAHCOBOTO IMJIaHA

6.5.13. Bcero foxobl pYHAHCOBOTO IJIaHA U BCero O /KETHbIE MOCTYIJIEHUS.
6.5.14. ®ukcupoBaHHbIE PACXO/bl OKO/PKETA

6.5.15. YcToituuBbie pacxobl O10/KeTa

6.5.16. FapaHTHpoBaHHbIEe (06s13aTe/IbHbIE) O10/XKETHbIE PACXO/1bI
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6.5.17. YnpaBsisieMble pacxo/ibl O10/pKeTa

6.5.18. Bcero pacxozbl ¢prHaHcoBOro miaaHa. Jlepuuut u npoPuiuT GUHAHCOBOTO
nJiaHa. C6a/1aHCMPOBAaHHOCTb PUHAHCOBOrO MJIaHa

6.5.19. PruckoBble noTepu 610/keTa B UHAHCOBOM ILJIaHE

6.5.20. PacyeT pruCKOBBIX IOTEPH OIO/KETA

6.5.21. PacueT QUKCHAPOBAaHHOTO U [OMNOJHUTEJBHOrO pecypca KoMIeHCaluu
PUCKOBBIX IIOTEPh OI0/KETa

7. PEAJIM3ALIMA ITPUHLOUIIOB ITPO'PAMMHOI'O YIIPABJIEHUA BIOJAXKETOM
(OPTAHU3ALIMOHHAA CTPYKTYPA, COCTAB AOKYMEHTALIUMH,
PET'JIAMEHTDI)

7.1. BBOJIHBIE 3AMEYAHUA

7.2. OCHOBHBIE ITOJIO?KEHUA

7.2.1. 3akoHoAaTe/ibHasA OCHOBA U chepa AeHlCTBUA HacToser KoHenuyuu

7.2.2. DBromxeTHas 3asiBKa

7.2.3. JlokyMeHTanus 610J>KETHOW POTPaMMblI

7.2.4. CocTaB JJOKyMeHTalUU OI0/P)KETHOM NPOrpaMMbl

7.2.5. JlokyMeHTalus OTKPBITOX OIO/P)KETHOU MPOrpaMMbl

7.2.6. JlokyMeHTanusi OW/PKETHOM MpOrpamMMbl IO NPEAOCTABJEHHUIO AOTalUH,
CyOBEHIUH, CyOCUMI U OI0PKETHBIX CCYJ, MECTHBIM OI0/KEeTaM

7.3. TOCYJAPCTBEHHBIE LHEJIM W AOKYMEHTALIUA  BIOJAXETHBIX
I[NPOrPAMM

7.3.1. TocymapcTBeHHble 1eJd OMOMXKeTHbIX ImporpamMM. Kommepuyeckue U
CcolMa/IbHbIE OI0/PKETHBIE POTPAMMBbI

7.3.2. JDddeKT OT peasiM3alu OI0AKETHOM POrpaMMbl U ee 3PPEKTUBHOCTh

7.3.3. ConyTcTByoliye 010/PKETHbIE MPOTrPaMMbl

7.3.4. llepuoj peasv3aluu OIOJKETHOW MNPOrpaMMbl U NEPUOJ, HCIOJHEHUS
0053aTeIbCTB O0/KeTa M0 O10/P)KETHOW MpOrpamMMe

7.3.5. AreHTCTBa N0 peajv3aliv NPOEKTOB

7.3.6. OcHoBaHHUe /i1 pa3pabOTKU JOKYMEHTAIUX O/PKETHOW MPOrpamMMbl

7.3.7. ®yukuuum @®uHaHcoBOro opraHa PernoHa u PykoBoguTenssi pUHAHCOBOTO
opraHa

7.3.8. Kypartop 61omxeTHON nporpaMMbl oT PrHAHCOBOTro opraHa Pernona

7.3.9. Cekpetapuat ®uHaHcoBoro oprana Pernona

7.3.10. PykoBoguTesib cekpeTapruaTta PuHaHcoBoro opraHa Pervona, cekpetapb
7.3.11. 3aKka34uK pa3pabOTKU JOKYMeHTAlMU OI0/KETHOU IPOTrpaMMbl

7.3.12. Pa3paboT4MK U CO-pa3pabOTUUKU JOKYMEHTALIMU O10/I>KETHOM MPOTrPaMMbl
7.3.13. [IpoeKTHbIM NOBEPEHHbIA pa3pabOTYMKa KU MNPOEKTHble MOBEPEHHbIE CO-
pa3paboTUYUKOB

7.3.14. TecTupoBaHUe NPOEKTHOI'O IOBEPEHHOTO

7.3.15. 3aMeHa NpOEKTHOr0 NOBEPEHHOTO pa3paboTurKa
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7.3.16. YnpaBasouuyi 610pKeTHOM NporpaMMou

7.3.17. OTBeTCTBEHHbIX 32 NPOEKT OT yNPABJISAIOILETO OK/IKETHOU MPOrpaMMoOu
7.3.18. [losy4aTesib OIOKETHBIX CPEJICTB MO OI0/>KETHOU NpOrpaMMe

7.3.19. [lonyyaTenb rocyjapCTBEHHOW rapaHTHUU

7.3.20. [lony4yaTesb 610 KETHOTO KpeAUTa

7.4. PACCMOTPEHHUE JOKYMEHTALUWHA IMPOEKTOB U NIPUHATHUE ITPOEKTOB
KBIOJAXKETHOMY ®UHAHCUPOBAHHUIO

7.4.1. llpexacraBjeHUe JOKyMEHTALUMU OHOJKETHOM mnporpaMMbl B DPUHAHCOBBIN
opraH Pervona

7.4.2. Tlpoueaypa npoBeJieHUsI BHYTPEHHEN MPOBEPKU OI0JKETHOW NpPOrpaMMhbl B
®unHaHCcoBOM opraHe Pernona

7.4.3. Ilpouenypa npoBejeHUs BHEBEJOMCTBEHHOU U BeJOMCTBEHHOU 3KCIePTU3bI
010>KETHOM MPOrpaMMblI

7.4.4. CorJsiacoBaHuMe OHO/)KETHOW NporpaMMbl B PUHAHCOBOM opraHe Pervona mo
pe3yJsibTaTaM 3KCIEePTHU3bl OI0/>KETHOM NPOTrPaMMblI

7.4.5. 3akisrodyeHue Mo PUHAHCUPOBAHUIO OIO/PKETHOM MPOTPaMMbl U3 OHO/PKETA
7.4.6. PacnopsbkeHue PykoBoguTesii  QUHAHCOBOro opraHa PerwoHa 1o
010/1>KETHOM NporpamMmme

7.4.7. TloarotoBka NpoTOKoJia 0 QUHAHCUPOBAHUHU OHO/PKETHOW MPOTrpaMMbl

7.4.8. BHeceHHWe M3MeHEHMU B NPOEKT B MpOIeCCE PACCMOTPEHHS OH/PKETHOU
NporpaMMhbl 3aKOHa 0 OwmxKeTe PernoHa Ha odepefHOU roJ B 3aKOHOJATEJbHOM
opraHe Pernona

7.5. HCIIOJIHEHHE INPOEKTOB

7.5.1. TocymapcTBEHHbIH KOHTPAKT Ha NPeAOCTaBJeHUEe CYOBEHIIUU UJIU CyOCUIUU
7.5.2. BHeceHMe H3MeHEHUHW B NPOTOKOJIbI O OHKEeTHOM (HUHAHCUPOBAHUU
010>KETHOM MPOrPaMMblI

7.5.3. ComnpoBoxJeHUe OHIKETHOW MPOrpaMMbl

7.6. TPEBOBAHUA K BIOJXKETHOH ITPOTPAMME

7.6.1. CopeprxkaHue [1eJIOBOTO JIaHa OI0PKETHOM MPOTPaMMblI

7.6.2. CojepxaHue NMPUJI0KEHUH K 1eJI0BOMY IJIaHy O0I0/P)KETHOW POTPaMMblI

7.6.3. CorJiacoBaHHe BOIIPOCOB IO U3MEHEHHIO COCTaBa U COJZEpPKaHUA [eJIOBOro
nJiaHa O /XKeTHOU MporpaMMbl

7.6.4. TpeboBaHUS K COJEpP>KaHUIO PUHAHCOBOTO MJIaHa OIKETHOW MPOTrpaMMbl

8. PEOPTAHU3ALIUA MECTHOTI'O CAMOYIIPABJIEHUA C L EJIBIO
AKTUBHU3ALINMNU HHBECTULHMUOHHONW JAEATEJIBbHOCTH U YKPEIVIEHUA
HEJTOCTHOCTH POCCHUH

8.1. UHBECTUIIMOHHBIM MNPOLIECC HE MOXXET IPOUCXOJUTH BE3
NOAAEPKKH CO CTOPOHbI OPTAHOB MECTHOI'O CAMOYIIPABJIEHUA
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8.1.1. Pa3BuBawuieMycsi cpeJHEMYy KJacCy HeoOxoAuMMa MoAJep:KKa OpraHoB
MECTHOTI'0 CaMOyIIpaBJIeHUA

8.1.2. VHBeCTMLMOHHBIN Mpouecc TpebyeT 00f3aTeJbHOTO y4acTUS MECTHBIX
OpraHoOB BJIACTH

8.2. BO3JIEICTBUE UHTEPECOB OPTAHOB MECTHOI'O CAMOYIPABJIEHUA
HA UHBECTUILIMOHHBIH ITPOLIECC

8.2.1. CTuMyJibl, 3aMHTEPECOBBIBAIOLIME OpPTraHbl MECTHOW BJIACTHU B NOALEPXKKe
VHBECTULIMOHHOM JieTeJIbHOCTH

8.2.2. Ilcuxosorndyeckue npobsieMbl U NOOYyJUTENbHbIE MOTHMBbI PYKOBOAWTEJEN
OpPraHOB MEeCTHOT'0 CaMOYyIIpaBJIEHUS COAEMCTBOBATh UHBECTULIUAM

8.2.3. IlpeobnasaHve B OIOPOKpPAaTHYECKOW CHUCTeMe yIpaBJIEHUS MaTepUabHbIX
CTHUMYJIOB COZLEUCTBOBATb MHBECTULUAM

8.2.4. JloMHMHUpOBaHHE B [JEeMOKPaTU4YeCKOW CHUCTEMe YIpaBJeHUSA CTATyCHbIX
CTUMYJIOB COLEMCTBOBATh MHBECTULIUAM

8.2.5. BusinsiHue pakTOpa NpPOBO3TJIalIEHHON UJE0JIOTUN U CJleJIaHHbIX MYOJIUYHbBIX
3asBJIEHUH Ha UHBECTUIIMOHHBIN MPOLECC

8.2.6. OmbiT CIIA yKpenJieHHI LEJIOCTHOCTU TOCyJapCcTBa U COJAEUCTBUA
VHBECTHULUAM OCPe,CTBOM NIPABUJIIbHOW OPraHU3aLMU MECTHOI'O CaMOYyIIpaBJIEHUS

8.3. BIOAKETHAA 3AUMHTEPECOBAHHOCTDb MYHHUILUIIAJIBHBIX
OBPA30BAHMH B COAEMCTBUN MHBECTULIMOHHOM JAEATE/JIBHOCTH

8.3.1. OcHOBHble MeTOJbl [OOCTH)KEHMUs OI/PKETHOW 3aWHTEPECOBAHHOCTHU
MYHULUIIAJTbHBIX 06pa3oBaHUH B nojJiepKKe npeAnpUHUMATENbCKON
JesTeJbHOCTH.

8.3.2. O61Iue BOMNPOCHI 3aKOHOJATEJbHOTO OIpejiesieHHUsI PacXoJOoB U JI0XOJI0B
MeCTHbIX O010/[?)KETOB

8.3.3. IlpsiMoe 3aKOHOAaTeJibHOe OIpeJieieHhe pPacxXxoJloB MECTHBIX OH/PKETOB
pelleHUsIMU MeCTHbIX COBETOB Ha OCHOBe (eJiepa/ibHbIX U perMOHa/IbHbIX 3aKOHOB
8.3.4. 3akoHozaTeJibHbIe onpeesieHUs1 peJepabHbIX U perMOHAJIbHbIX MPOrpaMMm
pacxoi0B U JI0X0/I0B MeCTHBIX OI0/[?)KETOB

8.4. POJIb B UHBECTULMOHHOM IIPOLECCE IIPABA MYHUILHUIIAJ/IBHBIX
OBPA30BAHUM PETYJIMPOBATH HAJIOTH HA UMYIIECTBO

8.4.1. IlpaBo peryJiupoBaHHs CTAaBOK HAJIOrOB HAa UMYILEeCTBO MPeACTaBUTE/IbHbIMU
OpraHaMM  MeCTHOTO  CaMOyINpaBJieHUs  CO3J4aeT COPEeBHOBAHUE  MEXAY
MYHUIIMNAJbHBIMU 06PAa30BaHUSMU 3a 00ecriedeHre JyYIIUX YCA0BUM NPOKUBAHUS
Yl Pa3BUTUSA COOCTBEHHOCTHY HAa UX TEPPUTOPHUAX

8.4.2. IlpaBo peryjivpoBaHUd CTAaBOK HAJIOTOB HA UMYLIECTBO NpeACTaBUTEJbHBIMU
OpraHaMM MeCTHOrO CaMOYNpaBJeHHUS CHUMAeT 4YacTb OCTPOTHI NpPOOJEeMBbI
BbIpaBHUBAHMUS O10/P)KETHOU 06€CIeYeHHOCTU MyHUIIMNAJbHbIX 00pa30BaHUU
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8.5. BJUSAHUE HA UHBECTUIIMOHHBIN ITPOIIECC MPABUJI BRIPABHUBAHUS
BIOJKETHOM OBECIIEYEHHOCTHU MYHUIIMIIAJIbHBIX OBPA30OBAHUH

8.5.1. BripaBHHUBaHUE Ol PKETHOH 00ecre4yeHHOCTH MYHULMIAJbHBIX
06pa3oBaHUN MOCPEACTBOM yTBEPXKJAEMbIX 3aKOHOM (GOpPMyJ BbIpaBHUBAHUS U
010/1>KETHBIX IPOTPaMM.

8.5.2. BsinsiHMe OOBEKTUBHOCTU W YCTOWYMBOCTA (GOpPMYJl BbIpaBHHMBAHMUS Ha
O10/P)KeTHbIE CTUMYJIbl MYHUIIMIIAJbHbBIX 00pa30BaHUM

8.6. BJIMAAHUE ®OPMUPOBAHUA I'PAHMUI] MYHULUINIAJIBHBIX
OBPA30BAHWM HA UHBECTUIMOHHBIY MPOIECC

8.6.1. PerynvpoBaHuMe  TeppUTOPUAJIBHBIX  IOPUCAUKLMANM  MYHULMIAJIbHBIX
00pa3oBaHUM NyTeM pedepeHAyMOB, NIPOBOAMMBIX CpeAd IpaxkJaH, ABJIAKLNXCA
pe3nJieHTaMH1 3TUX TEPPUTOPUU

8.6.2. HeunkopnopupoBaHHbie TeppuTopuu B CIIIA u B Poccruu

8.6.3. BuinsiHMe npuHLMNA omnpe/eseHUS FPAaHUL, MyYHUIUNAJIbHbIX 00pPa30BaHUM
cHU3y Ha (GOpMHUpPOBAHME TpaHUl, MYHULMNAJbHbIX 0Opa3oBaHWil. HemosiHOTa
3al0JIHEHUS TEPPUTOPUAMU MYHULUITAJIbHBIX 00pa30BaHUM.

8.6.4. Pe3ngeHTbl MYHUIUNIAJIBHOTO 0O0pa30BaHUA

8.6.5. CmopHble rpaHUlbl MeXJy MYHHUIMNAJIbHbIMU 006pa3oBaHUsIMU. OTKa3 OT
pelleHri NOrPaHUYHBIX CIIOPOB CBepXy. BBIOOpHbIE KOMUCCHUY FPaHUL]

8.6.6. OcobeHHOCTU ypOAHU3UPOBAHHOW TEPPUTOPUU

8.6.7. OCOOEHHOCTHM TEPPUTOPHUMU KUJIOU 3aCTPOWKUA [AOMOBJIQJIEHUSIMU C
MOBBILIEHHOM MJIOTHOCTBIO 3aCTPOUKHU

8.7. BIUIHUE HA WHBECTULIMOHHBIA NMPOLIECC CUCTEMbI BbIEOPOB B
OPTAHBI MECTHOI'O CAMOYIIPABJIEHUA

8.7.1. OcobeHHOCTH pabOTHI BBIOOPHBIX OPraHOB MECTHOT'0 CaMOYIIpaBJIEHUS

8.7.2. PexoMeHJyeMoe KOJIMYECTBO 4J€HOB MYHULIMIIAJIbHBIX COBETOB

8.7.3. 00fs3aTesJbHOCTb BbIOOPOB JAENyTaTOB MYHHUIMNAJbHBIX COBETOB IO
OJJHOMaH/aTHbIM OKpyraM

8.7.4. Cneuudurka BbIOOPOB PYKOBOAWTEJNEH OPraHOB HCHOJHUTEJbHOW BJACTH.
OHM BBIOUPAIOTCA He NPEeACTABJIATh HAPO/, a UCIIOJIHATD CBOIO JJOJKHOCTD

8.7.5. 00643aTesIbHOCTb TECTUPOBAHUSA BbIOOPHBIX JIML, OPTaHOB NPECTaBUTEbHON
Y UCIIOJIHUTEJIbHOU BJIACTH

8.7.6. 006sg3aTe/IbHOCTb 00y4YeHUS [JEeNyTaTOB MEeCTHBIX COBETOB M H30MpaeMbIX
JIOJI>KHOCTHBIX JIUL, OPTaHOB UCIIOJIHUTEJbHOU BJIACTH

3AKJIIOYEHHUE
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1. OBIIEIIO/IMTUYECKHE ITPEAIIOCBIVIKK 3KOHOMUYECKHUX PE®OPM U
IKOHOMMYECKOI'O PA3BBUTHUA POCCHUU U BA3OBbBIE MEPHI I10
U3MEHEHHWIO CUCTEMbI TOCYIIPABJIEHHUA U MECTHOI'O CAMOYIIPABJIEHUA
B POCCHUH

1.1. U3 HCTOPHH MPOUCXO0KIEHHUA POCCHHCKOH IOCYJAPCTBEHHOH
CUCTEMBI YIIPABJIEHUA

1.1.1.Cumyayus do okmsops 1991 2oda

Jo okTta6psa 1991 roga B Poccur 6b11 0COOBIA CTPOM, KOTOPbIM MOXKHO Ha3BaThb
«MepexoHbIM IepuoAoM». Torga HUKTO TMOHSATUS He HMMeJ O COBPEMEHHBIX
MexXaHM3MaX  pas/ieJieHus1  BJlacTed.  3aKoHOAATeJd  NPUHUMAJIU  Kak
3aKOHOJiaTeJIbHbIE, TaK U X03IMCTBEHHble pelleHHs. U 3TO cuuTasoch B mopsjKe
Beulel. HMcnosHMTeNbHAs BJACTbh, KaK U BCTapb, BbINyCKaja YKasbl, pelLleHus,
NOCTAHOBJIEHUS], IPUKA3bl U UHCTPYKTUBHbIE MUCbMA, KOTOPbIE SIBJSJUCH aKTaMH
npaBa, a He aKTaMU peryJUpoOBaHUsl [AesATeJbHOCTU OPraHOB HCIOJHUTEJNbHOU
BJIACTU. ITU AKThI ObLI MOX0KH MO CBOEMY COJIEP>KAHUI0 HA 3aKOHbI, IOTOMY 4YTO
yCTaHaBJMBa/Jd MpaBuJa He /[Jis YUHOBHUKOB, a /il BCEX TpaXKJaH U UX
00'beIMHEHU.

OpFaHbI HCIIOJIHUTEJIbHON BJIACTH BEYHO BOEBAJIU C 3dKOHOAATe/JAMHU U CIIOPpHUJIN C
HHMUMH O IIpeaejiax KOMIIETEHINH. 3aKOHO,ZLaTeJII/I HACTyIllaJIK CBOMMH IIJIOXO
noAroToBJIEHHbIMH 3dKOHAMH M BCEPbE3 CYNUTAJIH, YTO IMOCTEIIEHHO 3dKOHAMHX OHH
006J102kaT CcO Bcex CTOPOH YMHOBHHKOB, TdK 4YTO IOC/JH€eAHHE BbIHYKIAECHDI 6y,ZLYT
ﬂEfICTBOBaTb IIo npeanruCaHHbIM IIPpaBHUJIAM. B ux pedax U MBICJIAX ObLJIO MHOTO
HauBHOro. OHW He MOHMMAJIH, YTO XOpOI_LII/IIL/’I 3aKOH MOXKET ObIThb HamKWCaH TOJIbLKO
IIpu TECHOM COTpyAHHUYECTBE OPIraHOB 33KOHO,Z[3.T6J'II:>HOFI U MCIOJIHUTEJbHOU
BJIACTH U HHUKAK HE€ MOXXET POAHNTLCA B pe3yJIbTATE BOMHBI MeXy 3TUMHU BETBAMU
BJIACTH.

1.1.2. KoHcmumyyuoHHble aKmul, npuHsimeie Ha nsamom Cee3de Cogemos
HapodHbIX denymamoe

B okTsa6pe 1991 rosa 6b1JIM NPUHATHI KOHCTUTYIIMOHHBIM OOJIBIIMHCTBOM 5 Cche3/a
CoBeTOB HApOJAHBIX [JENyTaTOB [JBa I[OCTAHOBJIEHHS, OJHO W3 KOTOPBIX
yCTaHaBJIMBAJI0O BepPTHKaJb BJIACTH, JAPYroe - BO3MOXHOCTb MCIOJHUTEJIbHbIM
opraHaM NpPUHUMAaTb aKThI MIpPaBa.

JTO cCOObITHE IMOCJIY>KHUJIO ITIOBOPOTHBIM NIYHKTOM K CO3JdHHUIO CUCTEMBI YIIPABJIE€HHUA

6I-OpOKpaTI/I‘-IeCKOFO THIIQ, B KOTOpOfI OpraHbl HWCNOJHUTEJIbHOM BJIACTHU Ha/JeJIEHbI
I[IpaBOM IIPUHHUMATD aKThI IIPpAdBA K CO34dBATb daAMHUHHUCTPATHUBHYIO BEPTHUKAJIb.
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01 "Hos16psa 1991 roga Cve3gom Hapoaubeix [enytatoB PCOCP KOHCTUTYMOHHBIM
60JIBIIMHCTBOM r0JIOCOB ObIJIM MPUHSTHI [Ba YKa3aHHbBIX HUXKE TOCTAaHOBJIEHUS.

1.1.3.CodeprcaHue nocmaHogaeHus1 «06 opzaHuzayuu UCNOJAHUMEAbLHOU
e/acmu 8 nepuod padukKa/abHOU 3IKOHOMUYECKOU pedopMbl», NPUHAMO20
KOHCMUMYYUOHHBIM 6016UWUHCMBOM 20/10€08 Cose3da

B nyHkTe 4 nocraHoB/sieHUs «O6 opraHu3alnyu UCIOJHUTEJNBbHOW BJIACTU B NEPUOJ
paZMKaJbHOW 3KOHOMHUYECKOU pePOpMbI» TOBOPUTCH: «YCTAaHOBUTb Ha BpeMd
NpoBeJeHUss  paJUKaJbHOM  3KOHOMHUYECKOM  pedpopMbl  NOLYUHEHHOCTH
HUKeCTOSAIIUX UCIIOJHUTEIbHBIX OPraHoB BbllecTOAIMUM (MyHys ux napjiaMeHThl!
— [IpuM aBT.) o BOoIpocaM KOMIIeTEHI MU BbILIECTOSALUX OPraHOB.

[IpefoCcTaBUTh HCHOJHUTEJBHBIM OpraHaM BJIACTU IPAaBO OTMEHATb pelleHUs
HWKECTOALIUX HCIOJHUTEJbHBIX OpPraHoB B CJly4yae MX HeCOOTBETCTBUA
3akoHogaTenbcTBy PCOCP, HopMaTUBHBIM aKTaM, HallpaBJIEeHHbIM Ha MpPOBeJeHUE
3KOHOMUYECKOU pepOopMbI».

1.1.4. O6pa3osamesbHblll ypo8eHb nepeozo napaameHma Poccuu. IIpunsamue
KoHyenyuu I'puzopus A8/ 1UHCK020

3/ecb LITaMI «paJiIuKaJibHAasi 3KOHOMUYeECKass pedopma» ObLJI HCIOJb30BAaH KakK
MOBOJ, /1Sl CO3/IaHUS1 aJMUHUCTPATUBHON BepTHUKaAJW U PAaKTHUUYECKON JIMKBUIALIUU
BJIACTU COBeTOB. HjeosiorMiyeckM 3TO O0OOCHOBBIBAJIOCH TEM, YTO «HApPoOJ U
W30paHHBbIM UM MapJaMeHT He KOMIETEHTHbl U HE MOTYT BbIOpAaTh NMpPaBUJIbHOE
pelieHrWe». 3aMedyy, 4YTO O0Opa30BaTeJibHbIM YpPOBEHb IMEPBOr0 POCCHUNCKOTO
napsjaMeHTa, BepxoBHoro CoBeta Poccuu, OblL1 TOraa Bbllle CpeHEro
06pa30BaTeJbHOI0 YPOBHS NPABUTEJbCTBEHHBIX YAHOBHUKOB.

B3rsiapl nmapsiaMeHTa ObLIM NOJAABJAILE PbIHOYHBIMUA. OO0 3TOM KpacHOpPe4YMBO
roBoput caeaywiuid ¢akt: B 1991 roay obe nanatel BepxoBHoro CoBeta Poccum
e/IMHOrJIacHO (MpyW OJHOM BO3J€epKaBIIeMCsl) MPOroJ0oCoBaJyd 3a peasy3alUi0 B
Poccuu nporpammbl 500 aHel ['puropus SABanHCKoro (Torza oHa Ha3biBaJsiach «400
JIHeW»). bosiee paiuka/bHOM PbIHOYHOW MPOTrpaMMbl IPeACTaBUTh cebe TPYAHO!

1.1.5. CodepiicaHue  nocmaHoeseHusi «0  npagoeomM  o6ecneuyeHUu
IKOHOMUYECcKOol pedhopmbi»

B nyHkTe 4 noctaHoB/ieHUs «O NpaBOBOM 0b6ecrie4eHUH 3KOHOMUYECKON pedopMbI»
ropoputcs: «IIpoekTbl yka3oB IIpesuaeHta PCOPCP mo Bompocam 6aHKOBCKOH,
O6Up>KeBOM, BaJIlOTHO-GHHAHCOBOW, BHEIIHEIKOHOMMYECKOM, HWHBECTHUIMOHHOH,
TaMOXXEHHOH /[lesTeJbHOCTH, Om/KeTa, ILeHOOOpa30BaHHUs, HaJIOr000JI0XKEeHUs],
COOCTBEHHOCTH, 3€eMeJIbHOU pedopMbl, 3aHATOCTU HaCeJIeHUs, KOMIIETEHIWH,

24



nopsaka GOpMUPOBAHUS U AeSITEeJbHOCTU UCIOJHUTENbHBIX OPraHOB, U3/laBaeMble
B LeJdIX OINepaTUBHOTO peryJdpoOBaHUA XO0J4a 3KOHOMHYeCKOW pedOpMbl H
HaxoAsllMecs B  NPOTUBOpPEYUMH C  JeUCTByOIMMH 3akoHamMu PCOCP,
npeacrapadaoTca [Ipesauaentom PCOCP B BepxoBHbii CoBeT PCOCP, a B nepuon
Mexay ceccusimu - B [Ipeauguym BepxoBHoro CoBeta PCOCP.

Eciu B TeueHue cemu (!) nHeit BepxoBHbiii CoBeT PCOCP, a B nmepepbiBax Mexay
ceccussiMu - Illpesuauym BepxoBHoro CoBeta PC®CP He OTKJIOHSIET yKasa
[Ipesupenta PCOCP, To ykas BcTynaeT B cuJy. B ciiydyae oTK/JIOHEHUSI TPOEKTa yKasa
BepxoBHbili CoBeT PCOCP B pecarugHeBHbIM (!) Cpok paccMaTpuBaeT €ero B
KaueCTBe 3aKOHONPOeEKTa, npeActaByeHHoro [Ipe3augentom PCOCP».

JTuM noctaHoByseHUeM yka3bl [IpesuzgeHta PCOCP craHoBATCA Bbhlillle 3aKOHOB,
NOTOMY YTO UX PAaCCMOTPETb B YyCTaHOBJIeHHbIe CpoKH (7 aHel ans [Ipesuguyma u
10 nHel ansa BepxoBHoro CoBeTa Poccuu) He npejicTaB/siiochb BO3MOXKHBIM. U 3TO
TaK U ObLJIO 3a/[yMaHoO.

/lBa yKa3aHHBIX BbIllle IOCTAHOBJIEHUSA BUJIMCb OCHOBOW HblHelIHel KoHcTuTynuu
Poccuu v chpopMupoBaivi MEHTAJIMUTET HAPO/ia U BJAACTHOM 3JIUTHI.

1.1.6.Boiina 3akoHos. Ilpeumywecmea o0p2aHO8 UCNOJAHUMEALHOU 8.1acmu.
daxkmu4eckoe dgoessacmue

Eciu panbiie kKOHQpOHTALUsA MeX/JAy 3aKOHOJATEJbHOW W HCHOJHUTEJNbHOU
BJIACThIO OblJIa B CUJIy HEMIOHWUMAaHUs CBOEW POJIM HU TEX, HU JPYTUX, TO C OKTSAOPS
1991 ropa wWcnoJIHATEJNIbHAsA BJACTb MOeJaJja MepecTaTb OBbITb TAaKOBOM, HO
OTKpPBITO 3asBWJIa O TOM, 4YTO NpPETEeHAYeT Ha KOMIETEHLMI 3aKOHOoJaTeJseun
HapaBHe C U30paHHBIMHY HAPOAHBIMU NPeACTABUTESAMU.

[Tocne okTsa6psa 1991 roga nmo okTsa6pb 1993 roga B Poccuu 6b110 IBOEBJIACTHE,
KOTOpOE Ha3blBaJIOCb BOWMHOW 3aKOHOB, I[paBWJIbHEe CKa3aTbh, BOWHOU
KoMneTeHIMi. M30paHHble OpraHbl HE3aKOHHO NbITAJUCh NPUHATH Ha cebs
X039UCTBEeHHbIe QYHKIIMM U OOPOJIMCh C PACTYIEM apMHerd YUHOBHUKOB, KOTOpas
poAuaach COTJIACHO NPUHATBHIM YKa3aHHbIM Bblllle NOCTAHOBJIEHUSM U aKTHUBHO
BTOpraJjiach B 00J1aCTH npaBa. Bce 3To onpaB/biBa/ioCh NPOBE/IEHUEM paJIUKATbHbBIX
pPBIHOYHbIX pedopM, KOTOpble NPOBOAUIMCH KpallHe HeNpoAyMaHHO W
He3pPEeKTUBHO UMEHHO NMOTOMY, YTO NPOBOAWJMUCH B CIELIKE, KOH'bIOHKTYPHO, 6€3
IIMPOKOT0 O0OCYX/JeHHus, 6e3 y4yacTus OpraHoB MNpeACTaBUTEJbHOW BJIACTU U
00111eCTBEHHOCTH.

Heynauu pedopm cBasinBaiuCch Ha OObEKTHBHbIe MPUYHMHBI U NPOTUBOJENCTBUE
OpraHoB  3aKOHOJaTeJbHOM BjacTd. Ha camom jgesne wuMesna  MecCTo
HEKOMIIETEHTHOCTb, MOCHEUIHOCTh U KOHBIOHKTYPHOCTb. Te pellleHUs], KOTOpbIe
MOIJIM M [AO0J/DKHbl OblLJIM MPUHUMATbCAd TOJIBKO B CTPOro OMNpeJesleHHOU
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nmocjegoBaTe/JIbHOCTH, MOAMEHAJINCh TAdK HA3bIBA€MbIMH 6bICprIMI/I PELNIEHHUAMU,
KOTOpbI€ NPUBOAUJIN K NOJITOCPOYHBIM 3KOHOMHWYECKHUM 60JIE3HSM.

1.1.7. /lukeudayusi KOHPAUKMA 800PYHCEHHbIM nymem 8 okmsope 1993 zoda

B okTa6pe 1993 roga 6b1J10 BOOPY>KEHHBIM MYTEM JIMKBUJUPOBAHO JIBOEBJIACTUE C
MOJIHOW M06e0M MCIOJHUTEJbHOM BJIACTH, KOTOpPAasi C 3TOr0 MOMEHTA MepecTasa
ObITh TAKOBOM, a CTaJla a/IMUHHUCTPAaTUBHOMU, TO €CTb COBMeIAKIENd (PYHKIUU
3aKOHOJIaTeJIbHONW U HUCIOJHHUTEJNbHOU BaacTH. Ilocne okTsa6psa 1993 roga 6blia
npuHATa KoHcTUTyuus, KoTopyro B KOHLe 90-x crtopoHHUkU b.H.EnbnuuHa c
ropJIocTbl0 HasbiBasii KoOHCTUTynUel «mobeauTtesei». B Hell mnpsamo wu
HEJIBYCMBICJIEHHO IPOBO3IJIAIIAETCA IMPaBO OPraHOB HCIOJHUTEJNbHOU BJIACTHU
IPUHMMATb aKThl MpaBa, KOTOpble HUYEM He OTJIMYAIOTCHd OT 3aKOHOB IO CBOEMY
JeCTBUIO.

1.1.8. Jlukeudayuss npuHyuna pasdeseHus esaacmell. IlocmpoeHue
6l10poKpamu4eckozo cmposi U adMUHUCMpamueHoll gepmukaJau ejaacmu

['ocymapcTBeHHbIN cTpoll B Poccuu mepecTtas ObITh AeMOKpaTUYeCKHMM. Bo3HUKIIa
HOBasl CUCTeMA yIpaBJIeHUs], KOTOPYIO Mbl Ha3blBaeM OI0POKPATUYECKOH, TOCKOJbKY
OJHAU M Te IKe OpraHbl VyIOpaBJieHUA COBMelja/ld 3aKOHOJAATEJIbHYI0 U
VCIIOJIHUTEJIbHYI0 QYHKIUIO.

[locse okTa6pss 1993 roga OblIa B OCHOBHOM BBICTPOEHA aJMUHUCTpPATHUBHAs
BepTUKaJb BJacTU. Ho pasBas cTpaHbl MNpPOAOJIKAJICA U3-32 HEYMeJIOTO U
HE3HEepruyHoro ymnpasJieHUd, COYeTaBLIero JAeMOKpaTU4yecKue JIO3YHIW U IO0JIHOe
OTCYTCTBHE OCHOBAaHHOM Ha 3aKOHE CUCTEMbI IPUHATUSA PELIeHUN.

1.1.9. Yx00 bopuca EavyuHa. YKpensjeHue delicmeyloujezo cmposi ez2o
npeemMHUKom Baadumupom IlymuHbiM. IHep2u4Hble Mepbl N0 HaAeedeHUIo
nopsdka e cmpaHe

C yxogoM B.H.EsbiriHa Mephbl 10 YKpeEIJIEHUIO AeUCTBYIOILEN CUCTEMbI YIIpaBJIeHUSs
cTaJii 0OoJsiee 3HEPTrUYHbIMU U 3PPeKTUBHBIMU. IPQPEKTUBHO ObLIU PelleHbI
NOJIMTUYECKUE U BOEHHbIE BONPOCHI B CJI0KHbBIX pETMOHAX CTPAHBbI.

C camoro HavyaJ/ia IpUX0/la HOBBIX JIIOJEUN ObLJI MPOBO3IJIALEH KypC HAa YKpeINJeHue
BJIACTU 3aKOHA, HO HA NPAKTHKe KypC Ha YKpeIJieHUue BJIaCTU YHNHOBHHKA He ObLI
CMeHeH, a 6I0pOKpaTHUYECKUU CTPOU ObLI cepbe3HO yKpernJieH. B pesysnbTtaTe Poccus
Jl00UJIaCh 3HAYUTEJNbHBIX GUHAHCOBBIX, XO3IUCTBEHHBIX U MOJUTHUYECKUX YCIEXOB,
HO MPU 3TOM CJiesiaJla TUTAHTCKUM LIar «B O0K», TaK YTO OT MHOTHX NPHUHSITBIX B
3TOT NEPUO/] PelIeHN I 3aBTPa NPUAETCS OTKA3bIBAThCSI.
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OfHako, Mbl CYUTaeM MNpPaBUJbHBIM MHeHUe, 4YTO Poccua po B.B.Ilytuna
pa3Ba/iMBasiach Ha KyCKHU U COTJIACHBI C TEMHU, KTO CTABUT €MY B 3aC/JyTry COOUpaHHUe
Poccun v ykpemieHue ee, Kak eJUHOT0 rocygapcrBa. ABropuretr Poccun B mocr-
eJIbIIUHCKUH NeprUo/], 3HAYUTEJbHO BbIPOC.

YyuteiBad ciaoxuBuyrocd B 90-X rojax CUATyallMl0, HU Yy KOIO He BO3HUKaeT
COMHEHMs B TOM, 4YTO HJed aAMUHUCTPAaTUBHOM BepTHUKaJIM Torjga ObLIa
3pdeKTUBHO HCNOJIb30BaHA [Jfl yKpelJleHHWs €eJWHCTBA CTPaHbl, MOpPaKeHHOU
9KOHOMHYECKUM KpHU3UCOM U HJeWHbIM xaocoM. OJHAKo, 3Ta ujesd He U3 Tex,
KOTOpas MOXeT UCI0JIb30BaThCA B KayecTBe QyHAaMeHTa CBepXJepKaBbl. ITO TOXe
BCEM Cceryac IOHATHO.

HepoctaTtku 3asoxkeHHoro b.H.EnbuyHBIM U yKpemaBLieroca [0 HACTOALLETO
BpeMeHU OHpPOKPATUYECKOrOo CTPOS CKas3aJMCb B IMOCJAeJHUE TOJbl, KOrja
9KOHOMHMKa Poccun nopHsaznacbk. B ycloBUAX 3KOHOMHMYECKOTO POCTa NOSBUJIACH
cepbe3Hasi MOTPEOHOCTb B KPEAUTOBAHMU W UHBECTUIUAX. BropokpaTuyeckas
CYCTeMa ylpaBJleHUs CTaJjla HyKJaTbCA B pPaJiJUKaJIbHOM pepOpMUPOBAHUH, TIOTOMY
YTO OHA He cyMeJsia 06ecnedyuTb 3QPeKTUBHOCTD OHO/PKETHBIX PACX0/10B U JIOJKHBIA
ypOBeHb OOCIY>XMBAHUS CO CTOPOHBI OAHKOBCKOW cucTeMbl. COepeKeHUsI POCCUSH
CTaJIU B OTPOMHBIX 00'beMaxX YXOJUTb Ha c4yeTa 3apyOexxHbIX 0OaHKOB. PacnoJsiaras
HEOO'bATHBIMM pecypcaMu, B yCJOBUSAX ObICTPOTO MOBbILIEHUs 1leH Poccus, TeM He
MeHee, CTajla 3aBUCUMMOM OT UHOCTPAaHHBIX KPeJUTOB U UHOCTPAHHOTO KalUTajla 1
3Ta 3aBUCUMOCTb CTaJjla HECTEPIIUMOM.

1.2 IEPCIIEKTHBA PA3BUTHA POCCHH 110 C/IOKUBLUIEMYCA IIYTH
1.2.1. Kpamkoe onucaHue c/103cuguie2ocsi nymu

[lepBblii NyTh - OCTaBUTb BCce Kak ecTb. COBeplIEHCTBOBAaTb Ty CUCTEMY
yIpaBJieHus], KOTOpasi CJI0XKUJIach B pe3yJibTaTe npasieHus b.H.EabiuHa.

CyllecTBY0OLUK NyTh IpeANoJaraeT:

(1) coxpaHeHMe aJMUHUCTPATUBHON BEPTHUKAJM yNpaBJEHHS, MOJAYUHEHUS
OpPraHOB MCIOJIHUTEJIbHOU BJIACTU BBILIECTOSALIAM OpraHaM 3TOM e BeTBU BJIACTH;
(2) opraHbl MCNOJHUTEJbHOW BJIACTM NPUHHUMAIOT aKThl MpaBa WJIMU aKThI,
NpUpaBHEHHbIE K HUM 110 CBOEMY JAEUCTBUIO, TO €CTh COBMELIAIOT KOMIIETEHIUIO
3aKOHO/ATEeJbHOU U UCTIOJTHUTETBHOU BJIACTH;

(3) koHcepBaLMI0O HApPOAHOrO NpeJCTAaBUTEJbCTBA B OpraHax 3aKOHOJAATeJbHOU

BJIaCTH B 3da4YaTO4YHOM COCTOAHHH, JIN60 INOJIHYIO JIMKBHUAALUHWUIKO HAPOAHOI'O
npeacTaBUTE/IbCTBA, 3dMEHY BbI60prIX JIML HA3HAY€HUAMU CBEPXY.
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1.2.2. CoemewjeHuUe 3aKOHOOAMeE/AbHOU U UCNOJIHUME/AbHOU KomMnemeHyuu y
O0HUX U meX Jice O0p2aHO8 UCNO/JIHUME/AbHOU 6e/1acmu U O0mOAeAbHbIX AUy
ycujaueaem KoOppynyuio 8 op2aHax 20cydapcmeeHHoll 8/1acmu

Celiyac, oCHOBbIBasICh Ha ONBITE MOCJEJHUX JIET, MOXKHO CKa3aThb, YTO TaKasl CUCTEMaA
yIpaBJIeHUs MOPOXKJaeT MaCCOBYI KOPPYILMIO B OpraHax rocyZapCTBEHHOM BJIACTH
U He3pPEeKTUBHOCTb ymnpaBjeHUs. CeroJHd MOHATHbI CTaJd NPUYUHBI 3ITHUX
SIBJIEHUH.

CoBMelllaeTcsl NpaBO pacloOpsiAUTENbCTBA FOCYAAPCTBEHHBIMU pecypcaMy U MpPaBo
NPOU3BO/ICTBA U NPUHATUSA ITUX NIpaBuJI. OJTHU U Te e JIIJU CaMU pa3pabaThIBAlOT
Y YTBEPXK/JAIOT NpaBUJa, UMEIOIME CUJYy 3aKOHA, CAMH K€ UX UCHOJIHAKT U CaMHU
cebs1 KOHTPOJIUPYIOT.

Hanpumep, 610/keT GpaKTUUECKU IPUHUMAIOT Te Ke JII0/IU, KOTOpPble ero pacxoAyoT.
PoJsib HapoAHOTO NpeACTaBUTENbCTBA B aHAJIM3€e U KOHTPOJIE OI0KeTa HUYTOXKHA.
[ToaToMy aHa/1M3a U KOHTPOJIS 3G PEKTUBHOCTHU PaCXOA0BaHUS OO KETHBIX CPEJICTB
Y 3QPEeKTUBHOCTU OIO/PKETHBIX POTPaMM MPAKTHUYECKU HE CYIEeCTBYET.

1.2.3. IHepz2uyHoe 8bicuiee pyKO080dCmMa8o CmpaHbl MoX4cem peulams KpynHele
xo3siiicmeeHHble 3ada4u. Ho e 61opokpamuueckoli cucmeme ynpas/ieHuUs e2o
ycuauil 0Ka3vlealomcsi Hedocmamo4Ho 0151 pe2yAsipHO20 8HedpeHUs Hosuwlecma
8 cucmeMy ynpae/ieHusl 80 cex meppumopusix u Ha écex ypo8HsX ej1acmu

JHepruuHble pyKOBOJUTE/N UCIBITHIBAIOT HAa cebe BCIO TAXKECTb OTBETCTBEHHOCTHU
3a CyAb0Oy CTpaHbl, IO3TOMY OHM OKa3bIBAIOT COAENCTBUE BHEJPEHUIO HOBILIECTB B
CUCTeMe TOCyJJapCTBEHHOTO yIpaBJeHus cTpaHoW. Ho wux ycuaui pganeko
HeJJ0CTAaTOYHO, YTOOBI MpPeooJieTb WHEPLUI0 OFPOMHOM MacChbl YMHOBHUYECTRBA,
3aMHTEePEeCOBAHHOTO B COKpallleHUH CBOUX YCUJIHU HA paboTe.

Beicliee pyKOBOACTBA MOXET OINEpPeTbCd Ha NAaTPUOTHUYECKU-HACTPOEHHBIX
CHeyUaJMCTOB, OJHAKO MUX HEBO3MOXXHO BCTPOUTH B CUCTEMY aJIMUHUCTPATUBHOMN
BEpTUKa/IU. X 3Ta BEpTHUKa/Ib BBITOJIKHET, IOTOMY YTO UX 3HTY3Ma3M HEMHUHYeEMO
BOW/IET B IPOTHUBOPEYHE C UHTEPECAMH OCHOBHOM MacCOM YUHOBHUYECTBA.

MbI 3HaeM Cy/jbOy MHOTUX HWHTEJJIEKTYaJI0B U 3HTY3HWACTOB, KOTOPbIE MbITAJIUCH,
3aHMMasl KJIl0YeBble TMOCTbl B OGHOPOKPATUYECKOW CHUCTEME, XOTb KaK-TO
pepopMUpOBaTh CUCTEMY TOCY[lapCTBEHHOrO ylnpaBJyeHus. X Bcerga CTaBUJIM Ha
MEeCTO O4YeHb MPOCTbIMH CIOCO6AMU - AABaJIM UM CJIOXKHble 33laHUs] U He JlaBaJu
CpPe/iCTB AJ151 UX BbINIOJIHEHMUSI.

HpOTI/IB HHUX OKa3bIBaJIOCb HE€ TOJIbKO HA4YaJIbCTBO, KOTOPOMY IIpeaJarajocCb
nepecrpanBaTbCd, HO TaKXe HNX IMNOAYHMHEHHbIEe W Apyrue HCIOJIHUTEIHU, IAJIAd
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KOTOPbIX pedopMbl O3HA4YaJM [JONOJHUTENbHYI0 PpaboTy M 3HAYUTEJIbHOE
NOBBILIEHHE KBAJIUPUKALUH.

CkakeM, HalllU MpeJJIOXKEHUSI O BHEIPEHUU IPOrPaMMHbIX IPUHIIMIIOB MOCTPOEHMUS
Ol0/PKkeTa HATOJIKHYJIMCb Ha HeyMeHHe (QUHAHCOBBIX PAaOOTHHUKOB OOKETHOU
chepbl COCTaBJISATb OU3HEC MJIaHbl OK/PKETHbIX MPOrpaMM, Ha HEJO0CTAaTOYHOE
3HaHUEe 3KOHOMHUKH BONPOCA U HEJOCTATOYHOE BJIaJleHHE KOMIIbIOTEPOM.

Hamuy npeasokeHUs1 Mo ynpaBJieHUIO OHO/PKETHbIMM PHUCKAMK HATOJIKHYJWUCb Ha
HeJJOCTaTOYHY0 KBa/ndUKalM0 GUHAHCOBBIX OPraHOB Ha BCeX YPOBHSX BJIACTH.
JlloagaM, He BJaJelOINMM MaTeMaTUKOH, He 3HAIUIMM OCHOBBI 3KOHOMHWYECKOHU
TEOPUU U TEOPUU BEPOSITHOCTH, HEBO3MOXXHO OOBSCHUTb, KaK YMNpPaBAATb
610/>)KETHBIMH PUCKaMH U BOOOIIe YTO 3TO TaKOe.

Hamu npeasioxkeHus no BHeJApeHUIO NPUHLMIIOB €JUHOr0 3aKa3a [0 3aKynKaM /s
rocyJlapCTBEHHbIX U MYHULIMIIAJIbHbBIX HY>/l He ObLIX J0BeleHbl 10 3GPEKTUBHOIO
BapuaHTa peasu3anuu. B utore pepopma He fasa oxkugaemoro 3pdekra, XOTs1 OHA
OblJla B HEKOTOPbIX peruoHax MpPH HallleM Yy4yacTHU J[AoBeJieHa [0 NPUHATHUSA
06'bEMHBIX 3aKOHOB 1 HE0OOXOAMMbIX MOJI3AKOHHbBIX aKTOB.

OT/IM4HbIE MpeAJIOKEHUs] MO ynpaBjeHUo aoMoBiaageHusmu (TCXK u gapyrue)
yIepJucb B HeAOpPabOTKY 3aKOHOZATeJbCTBA. B pe3ysbTaTe He CylecTByeT
HOPMaJIbHOTO >KWJIMIHOTO yINpaBJIeHHWS B CeJUTeOHbIX paiioHax. Beszne rps3sb,
BO3/lyX OTpaBJIeH 4YaJlOM OT TopsilUX MOMOEK, HET AOJDKHOIr0 6J1aroyCTpPOMCTBA,
IJIOXO C PEMOHTOM JIOMOB U NIPOY. ITO MPHU TOM, YTO I'yOEpHATOPBI U M3PbI TOPOJ0OB
NpeANpUHUMAIOT BCe YCUIUA [Jid HaBeJeHUA nopAgka. Ho uUX ycunaum SBHO
HeJocTaTO4yHO. HyHa  MHHMUMaTMBA CHU3Yy U MOCTOSIHHasg  pabota
3aMHTEPECOBAHHBIX JIMI] B CAMOM HHU3Y. A 3TOr0 HbIHELIHEee COCTOIHUE pePOpMBbI He
obecrneyunBaer.

3auHTepecoBaHHOEe B KOHKPETHBbIX pe3yJbTaTaxXx HaceJieHHe, OOIIeCTBEHHOCTD,
aKTHBHble NpeJANpUHUMATENHM, MeCTHble BJIAaCTHble W MOJUTUYECKUE 3JIUTHI,
nojJep>KMBarlie MOJWTUKOB, [leNyTaTOB OPraHOB MNpeJCTaBUTEJbHOW BJACTH,
HUKAaK He BJIMSIOT Ha CUCTeMY TOCyJapCTBEHHOTO VIpaBJieHUsI B YCJIOBHUSIX
OI0pPOKpPATUYECKOU CUCTEMBI YIIPaBJIEHUSI.

MecTHble opraHbl BJACTU MOYTU HUKAK He BJIMSIOT HAa peUIeHUs], IPUHUMaeMble
peruoHaJibHbIMU OpraHaMu BJIaCTH, 2 OHU B CBOIO 04Yepe/ib HE BJUSAIOT Ha pelleHus
desiepasbHOTO YPOBHSL.

Tam, mo HaleMy MHEHHIO, 00'bSICHSIETCA MAapaZlOKC — OTCTaJIOE yIpaBJiEHUE MNPHU
SHEPTUYHOW, TaJIAaHTJIMBOU KOMaHJEe Ha BbICIIEM TOCYJapCTBEHHOM YypOBHE
yIpaBJIeHUS.
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1.2.4. Hu3kasa 3gHeKkmusHOCmb 20Ccy0apcmeeHHbIX pacxXod08 Nopoxcoaemcs
CO3HAMEJNbHbIMU  YCUAUSIMU  KOPPYNYUOHEPO8 U UHEpmHOolU  Maccoli
YUuHOBHU4Yecmaa

MeTo/1bl MHOTOKPATHOTO MOBbILIEHUS 3QPEKTUBHOCTH TOCYAAPCTBEHHBIX PACXO/I0B
M3BECTHbI YK€ MHOTO JAeCATUJIeTUWA. Mbl rOBOpUM 00 HM3BECTHBIX HAaM MeTOJaX,
KOTOpble Mbl NponaraHgUpyeM U NbITaeMCd BHeJPUTb C pa3HbIM YyCIEXOM B
pa3/iMuHbIX peruoHax Poccuu yxe 6osee 20 s1eT:

(1) IIporpaMMmHO-LiesieBble METOJbl YNpaBJeHUS OWJKETHbIMU [10XOJlaMU U
pacxoaaMu

(2) MeToabl KOMIJIEKCHOTO OMOJKeTUPOBaHUS (COBMECTHO C pPa3/IMYHbIMU
COOCTBEHHUKAMU CpPe/ICTB, HaNlpaBJisieMbIX HA OI0/IKETHbIE MPOrPaMMbl )

(3) BBenmeHue cayx06 eJMHOTO 3aKa3a

(4) AHTUKOpPPYNLMOHHbIE MEPONPHUATUS

(5) MeToapbl ynpaB/ieHUs1 610/ PKETHbIMU PUCKAMH

(6) MeToApbl ynpaBJieHUs] TOCY/lapCTBEHHBIM, MyHULIMIAJbHBIM J0JIFOM

(7) MeToapbl noaAep>KKY NpeNpUHUMaTEIbCTBA

(8) ABTOMaTH3aLUs OHOAKETHBIX PAaCYE€TOB

(9) ABToMaTH3anus npolecca NPUHATUS OI0KETHBIX pellleHU

(10) BHenpeHrve MeTOJOB KpPaTKOCPOYHOIrO, CPeJAHECPOYHOr0 U J0JrOCPOYHOTrO
¢dunHaHcoBoro niaHupoBaHus (BK PO npeaycmMoTpeH TOJIBKO MJIaH HAa CKOJIB3SIIIYI0
TPEXJIETKY)

(11) [IporpeccuBHble MeTOAbl (QOPMHUPOBAHUSA MEXKOIOKETHbIX OTHOLIEHUM
(bopmysibl  BbIpaBHMBAHUs, OHOJ/PKETHOE MNPOrPaMMHUPOBAHUS, aKBUJIU3ALUS
HOPMHUPOBAHUS OHOIKETHBIX PACXO/I0B U ApYyTHE)

W npyrue MeTozbl METO/bl IPOTPECCUBHOTO OI0IKETUPOBAHUS.

HecMoTps Ha TO, 4YTO TeOpus BONPOCA MU3JI0KEHA B COTHAX ThICAY U3JAaHUU, HA TO,
YTO MMeeTC OOIIMPHbIA 3apy0eXHbId U OTYACTA OTEYEeCTBEHHBIM OIbIT,
MOKa3bIBalOIlMe OOUIMPHbIe BO3MOXXHOCTHU /[JJI1 MHOTOKPAaTHOTO TMOBBILIEHUS
3(pPeKTUBHOCTHU OOPKETHBIX PACX0/0B, BO3 B OCHOBHOM U HBIHE TaM.

@®opMaJibHO MHOTHE «TaJIoYKU» MNpOoCcTaBjeHbl. Hampumep, 1iesieBble MporpaMmbl
dopMasibHO MMeroTcsA. Ho oHU Ha Jiesie He SIBJSIIOTCS TaKOBbIMM, MIOTOMY 4YTO He
YZOBJIETBOPSIOT 3JIEMEHTAPHBIM TPeOOBAHUSAM lieJiEBbIX NporpamMM. B 6ropxeTax
IUBUJIN30BAHHbBIX CTPaH OHOAKeTHbIe MPOorpaMMbl oXBaTbhIBalOT 100% O610/>KETHBIX
pacxos0B — U 3TO MPABUJIO, @ HE UCKJIOUYeHHe. B poccuiickux Oro/iKeTax IieJieBble
nporpaMMbl 3abHOpPOKpPAaTU3UPOBAHbl JIOHEb3ss W He OXBaThiBawT W 25% oT
610/12KeTHBIX pacxoZoB. K ToMy >ke OHU He 0XBaThIBAKOT OIO/KETHBIE 0X0/bl. ITOTO
He mpe/oJsiaraeT caMa CUCTeMa y4yeTa O/PKETHbIX PacX0/0B U JJ0XO/0B.
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Bce 3To roBopuTCs He AJ1S1 TOr0, YTOOBI MOJHSTh OTPOMHBIN M apXUCJI0>KHbBIM BOIIPOC
0 MOBbIINIEHUH 3OPEKTUBHOCTU POCCUMCKUX IOCYJAPCTBEHHBIX U MYHHUIUNAIbHbBIX
010/12KeTOB, a JJI1 TOT0, YTOObI IOCTABUTH CJAEAYIOUIAN BONPOC: KaK MOJYYUJIOCH, YTO
ofHa U3 caMbIX (eciM He camMasi — MO CpeAHeOOpa3oBaTE/JbHOMY YPOBHIO)
oO6pa3oBaHHas CTpaHa B MMpE, 3allyCTHUBIIAs paHbIlEe BCeX YeJ0BEKA B KOCMOC, HE
MOKeT HaJlaJUTh IPOTrPeCCUBHbIN 610 KeTHBIN npouecc? OTBeT 04eBUAEH JIJIsI BCeX
yIpaBJIEHIEB, KOTOpPbIe YMEIOT U XOTST IOCMOTPETH MpaB/ie B rja3a — NOTOMY 4YTO
HUKTO, KpOME BBICIIMX OPraHOB BJIaCTH, HE 3aMHTEPECOBAH B HaBeeHUHU NOpsJKa B
O010/)KETHOM Mpolecce. Te e, MOJIoZble U YECTOJII0OMBbIE PAOOTHUKHU OI0JI>KETHOU
cbepbl (TakuxX s 3HAK HEMaJIO), KOTOPbIE >KeJIaloT YTO-TO I0JIe3HOE ClesaTh,
NOCTaBJIEHBI B TAKKeE YCJAOBUS, YTO OHU HUYEr0 HE MOTYT C/le/1aTh.

Hame ocHOBHOe yTBepxK/JeHHe COCTOUT B TOM, UYTO OOPOTHCA C ITUM HEBO3MOXKHO B
YCJIOBUAX OIOPOKpPATUYECKOW CUCTeMbl ynpaBjeHUd. 006 3TOM MHe KaKAblH [JleHb
NpsAMO 3asABJAT YAHOBHUKH — YMHBIE, TOJIKOBBIE JIIOJW, KOTOPbIE JOBEPSIOT MHE U
He XOTAT, YTOOBI 1 «J100 pacmubas o mycToe Jeso».

B JeMokpaTHyeCcKUX CTpaHax COBeplIeHHO Jpyrad KapTuHa. Kak TOJIBKO
NOSBJISIETCS NpeJJIoKeHNWe, oBbIIawIlee 3PPEeKTUBHOCTb OO/PKETHBIX PAacX0/ 0B,
OHO BHeJpSeTCAd HeMeAJIeHHO 4epe3 OpraHbl NpeACTaBUTENbHOM BJACTU. Tam
NPOCTO YUHOBHUKU (PpYHAHCOBBIX OPTaHOB BbI3bIBAKOTCS HA KOMUCCUIO MO OHO/PKETY
COOTBETCTBYIOLIEr0 MapJiaMeHTa U BOMNpPOC pellaeTcd Jake 0e3 COrJiacoBaHUA C
ryoepHaTopoM. ToT mopod Jaxke U He 3HAET U HE UHTEPECYETCS NOCTOSHHO
npoTeKawlel 01/ PKETHON pedopMoOi, KOTOpasi MPOUCXOJUT Y HETO «I0Ji HOCOMY,
noJsiarasg, 4TO 3TO He ero JejJo - BMeIIMBaTbCd B Jesia NpodecCUOHaJIOB
OIO/>)KEeTHUKOB.

B utore 3dpPpeKTHBHOCTb CUCTEMBI ylpaBjeHHUs, 3PPEeKTUBHOCTb TOCPACXOJI0OB B
Poccuu okasbiBaeTcs MeHbllle B pa3bl 0 CpaBHEHUIO C 3PPEeKTHBHOCTHIO
rocpacxo/ioB B €eBPOINENCKUX AEMOKPATUYECKUX CTPaHaX. ITO O3HAYaAET, YTO HA TOT
’Ke pe3yJIbTaT Mbl MHOTOKpPATHO 6OJiblile TPAaTHUM, JIM6O CTOJILKO e TpPaTHM Ha
ropas/io XyAUI1uil U MeHbIIUN pe3yJibTaT, IO U TO, U IPYTOe BMECTE.

Hanpumep, CTOUMOCTb CTPOUTEJNBCTBA IIOCCEHHBIX Jopor B Poccuu mo roczakasy
npUMepHO 4-5 pa3 NpeBOCXOAUT CTOMMOCTb LIOCCEWHBIX JJOPOT TOrO XKe KayecTBa B
eBpOIeNCKUX cTpaHaX. HopMaTUBbI pacxo[0B Ha CTPOUTENBCTBO XUJibs IPUMEPHO
BUETBEPO BbIllEe, YeM HOPMATUBBI CTPOUTEJNHLCTBA KWJbsl TOrO e KadecTBa.
CTOMMOCTb PEMOHTHBIX pPabOT U HMX KauyeCTBO MHOTOKpaTHO HWXe. [lo 6osbluein
YacTH HOMEHKJIATypbl OIO/PKETHBIX pacX0J0B, MaTepuaibHble 3aTpaThl IO
rocsakasy MOTyT ObITb COKpallleHbl IPUMEPHO Ha TPeThb Cpa3y - TOJbKO 3a CUET
OJZIHOTO: BBeJIeHHUS CIY»K6 eIMHOTO 3aKa3a [0 eBpoIeicKkoMy o6pasily.
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1.2.5. YpoeeHb Koppynyuu 8 op2aHax 20cydapcmeeHHoll 81acmu 3Ha4umeAbHo
gbllle MO020, KOmMoOpbuill umeem mecmo 3a py6edxcom. IIpuduHa 8bICOKOU
Koppynyuu 8 He3lhdheKmueHocmu KOHMpo/sl uUx desmesibHOCmu co CmopoHbl
opz2aHoe npedcmasumesibHOll 8/1acmu U Hace/1eHus

1.2.5.1. Koppynyus 6 opeaHax 2ocydapcmeeHHOU 81acmu umMeemcsi 80 8cex CMpaHax
mupa, Ho 8 Poccuu oHa HAMHO20 8bluie

Koppynuusi B opraHax rocyiapCTBEHHOM BJIACTU UMEETCSI BO BCeX CTpaHaX MUpa 6e3
UCKJIIOYeHHUs. M CK/lo4eHHsI UMEIOTCS, HO OHH JEeWCTBYIOT B TedyeHHe KPATKHUX
NepHOJIOB U KaXK/[bli pa3 Npy CTeYeHHUH Ype3BbIYalHbIX 06CTOSTENbLCTB.

Ho ypoBeHb koppymnuuu B Poccuu ceiiyac nmpeBOCXOJUT BCE MbICIUMbIE MpPeJebl.
TpebytoTcsa HEKOTOpPBIE OLEHKU C 3apyOeXHbIMU CTPAaHAMU [l TOTO, YTOOBI MOHATH

Y4eHble CYUTAKOT, YTO KPU3UCHBIM SBJISIETCA TO KAalNUTAJUCTHYECKOE OOLIECTBO, B
KOTOpPOM ypoBeHb Koppynuuu gocturaet 0,4% BBII. Ho y Hac pacxuiaercsa (npu
JIIDOBIX CIOCOOAX pacyeTa) HUKAaK He MeHbllle 5%, a 10 HEKOTOPbIM OlleHKaM — 6oJiee
10%, KOHCOJIMAHMPOBAHHOrO OO/KEeTa, KOTOPbI BMeCTe C BHEOIIKETHbIMU
¢donzmamu npesbimaeT 40% BBII. TakuM 006pa3oM, ypoBeHb KOpPpPYHNLHUU y Hac
IpeBbILIAET, N0 pa3HbIM oleHKaM, oT 2% g0 4% BBII, To ecTb NATUKpPAaTHO WU
JleCATUKPATHO NpeBbIIIAeT NpeebHO JOMYCTUMbIA yPOBEHb KOPPYILIUH.

1.2.5.2. I'nasHasa npuvyuHa Koppynyuu 8 op2aHax 20cydapcmeeHHol 8aacmu — caAa6as
npedcmasumesibHasl 84ACMb

MMeeTcsa oJHa, HO BIOJIHE JOCTAaTOYHAsh MPUYMHA KOPPYILUU B POCCUUCKHUX
opraHax TrOCYJapCTBEHHOW BJIACTU. JTO OTCYTCTBHUE KOHTPOJISA [AesTeJbHOCTU
YHUHOBHHUKOB CO CTOPOHbI HAaCeJIEeHUs MU OPTaHOB NpeJCTaBUTEJNbHOM BJIACTH.
@opMasibHO OpraHbl MNpPeACTAaBUTEJbHOM BJIACTU HMEIOTCS, HO aBTOPUTET HX
HEBBICOK, IOTOMY YTO B HUX «pab0oTaeT» 3HAYUTEJNbHOE KOJUYECTBO HE U3OPAHHBIX,
a Ha3HaYeHHbIX NAPTUUHbBIX GYHKIIMOHEPOB (BbIOOPHI 110 MAPTHUHUHBIM CIIUCKaM).

[losiuTHYecKasi cujla OPraHOB MpeJICTAaBUTEJNbHOU BJIACTU HUUYTOXKHA. KpoMme kak
NyTeM KyJyapHOrO J[aBJeHH U HHTPUI OHU NPAKTUYECKU HHUKAK He MOTYT
NOBJIMATH HAa HA3HAYEHUSI MUHUCTPOB.

Ho camoe rs1aBHOe He B 3TOM. OpraHbl NpeACTaBUTENbHOMN BJIACTH HE NMPEICTABJISAIOT
HUKOT'0, KpOMe KaK CBOM NapTUHHble Koprnopauud. To, 4TO 3a 3TH KOpHopaLuu
NpOroJiocoOBajJio HaceJeHUWe, He TOBOPUT O TOM, YTO HaceJeHUe [0BepsieT
KOHKPETHBbIM JIOJAM M3 3TUX KOpPIOpalydil MNpeJjCcTaBsATb HHTepechbl. To, 4TO
yKa3aHHOW CBSI3W HeT - MPOCTO JAoka3aTb. Hampumep, [Ipe3ueHT CTpaHbI TOXe
n36upaeTcs HapoJOM, HO OH He BJIIeTCs Mpe/icTaBUTe/ieM Hapoaa. O4eHb MHOTHE
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JIOJDKHOCTHBIE JIMIAa 3a py06exoM Hu30MparTCcsd HApOJOM, HO OHH H30UpaKTCA
MMEHHO Ha [J0/DKHOCTD, a He NPe/CTaBJISATh HAPOJ,

Bb160phI IO ciMcKaM U30UparoT He JAel, a kopnopanyu. Koprnopanysa He 6opeTcs
C KOppyILMen BJIACTH, a LOroBapuBaeTcsd C Helo. EM opraHbl rocyfapCTBEHHOU
BJIACTU Topa3jio OJIMKe, YEM HaceJieHHWE, KOTOpoe ee H30pasio. MoxHO cpeau
HECKOJIbKUX MNapTUWHBIX KOPIOpaLyu BbIOpAaTh JIYYILIYI0, HO B 3TOM OHH BCe
OJIMHAKOBBI U M0 JIPYTOMY OBITh HE MOXXET, IOTOMY YTO OpPraHbl BJACTU — OCHOBA UX
(GYHAHCOBOU MO/ IEPKKHU.

A Bo MHOrux cjy4asix JIMYHO ObLJI CBUJIETEJIEM TOr0, KAK BbICOKONOCTABJEHHBIMU
YUHOBHUKAMHU pa3ZlaBajJiuCb «CJOHBbI» TeM JelyTaTaM, KOTOpble UJIM II0
OJJTHOMaHJATHBIM OKpyraM. 3To 6bL10 B 90-X rogax. Mel npejnosiaraem, 4ToO HUYETO
He U3MEHMJIOCh C TeX nop. HUKaKuxX K 3TOMy npeAnoCblJIOK HeT.

[lapTuiiHble oOpraHbl He HWHTEpecyeT «MBILIMHAA BO3HA» MO IMOBOAY MeJIKOU
KOpPYNUWM YMHOBHUKOB Ha MecTaX. OHM 3aHATHI TeM, YTO NPOJBUTAIOT CBOMX
JIIOZled Ha OJKHOCTH, 60PIOTCA 3a «AOCTYIl K TeJdy» PYKOBOJLUTEJEN rocyLapCTBa.
JTUM 3aHATbHl PyKOBOAUTEJH, a PAJOBble MapTUHHbIE QYHKLUOHEDPHI CAYLIAKT UX
KOMaH/bl.

1.2.5.3. Omcymcmeue KOoHmMpo/1s1 0p2aHo8 81acmu neped 06wWecmeeHHOCMbH
O611eCTBEHHOCTD B IEMOKPAaTUYECKUX CTPAHAX BbIpaXKaeTCs CJeAyIOUUMU Ny TAMU:

(1) BbicTymnieHHs NOJHUTUKOB U 00OIECTBEHHBIX [ €ATEJEN.

(2) PaboTbl yueHBIX.

(3) CTaTbu KYpPHAJUCTOB B MeYaTH.

(4) Paguomnepenauu.

(5) TesieBU3HOHHBIE Nlepe/IaYH.

(6) KHuru ¢ npu3HAaHUAMHM YHWHOBHHUKOB, pPaCKauWBaKOIMXCA B MNPOULJIOU
JleITEeJIbHOCTH.

Bce aTHW cpeacTBa 4YyBCTBUTEJNIbHBI K TOMY, YTO Ha3bIBaeTc CB0OOO0M
caMOBbIpakeHHUs. Poccuu HeT M ObITh He MOXeT CBOO0/Ibl CAMOBBIPAYKEHH S, IOTOMY
YTO BCe Cpe/iCTBAa MacCOBOM MHOPMAIMH HAXOASATCS B TOM UM MHOM CTENEeHU MO/,
KOHTPOJIEM OPraHOB I'OCyZlapCTBEHHOM BJIaCTU. be3 3TOoro ux Ka4ecTBO MOJIy4aeTcs
HACTOJIbKO HM3KHUM, JIMOO HEHaJleXXHbIM, YTO OHM CTaHOBSTCH «IOXO0XXHMM Ha
NpaBAy, HO He IPaBJOMN».

Mo0>kHO OBITh WJIM He OBITh JIEMOKPATOM, CYUTATh HE0OXO0AMMBIM KOHTpPOoJb CMU co
CTOPOHbI OPraHOB TOCYy/lapCTBEHHOM BJIACTU HEOOXOJUMbIM WU HeT. Ho Hy»xHO
CMOTpeTb NpaBJe B IJa3a: €ecJu HeT CBOOOAbI CJ0Ba, TO HET W KOHTPOJIS
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AeATEeJIbHOCTH OpPraHOB FOCYﬂapCTBEHHOﬁ BJIACTH, TO MU C Koppynuneﬁ HH4ero
HeJIb3d oA eJ1aThb.

Kak 3To nosiyyaeTcss 5KOHOMUYECKU M OPraHMW3alMOHHO, 3/1eChb HAaC He UHTepecyeT B
JleTasIsIX, BepHee UHTepecyeT TOJbKO B CBSI3U C TeM, KaK 3TO JeHCTBUTEJbHOE
M0JIOXKEeHHE Belllell MOXKeT MOBJIMATh Ha 3aKOHbI 9KOHOMUKU Poccuu, a UMEHHO TakK:
ykazaHHble CMUW He B COCTOSSHMH OCYLIECTBJIATh CKOJIbKO-HUOYAb Cepbe3HbIN
KOHTPOJIb 9KOHOMHYECKOU [JIeTEJIbHOCTH OPraHOB I'OCYJAAapCTBEHHOW BJIACTH, YTO
XOpOILO 3aMeTHO U3 TeJsenepeay Ha KaHasax (Bpoge PBK), koTopble mpu3BaHbl K
TOMY, 4YTOObI OBbITb KaK pa3 TaKOW OOIEeCTBEHHOCTbIO, KOTOpas aHaJu3upyeT
KOHTPOJIUPYET 3KOHOMUYECKHE pellleHHs] OPraHOB BJIACTH.

1.2.5.4. O2paHu4eHHOCMb 803MOXMCHOCMeElU NPABOOXPAHUMENbHBIX 0P2AHO8 8 6opbbe C
Koppynyueli

Ha cBoeM XHM3HEHHOM NYyTU S BCTpe4yaJl OUEHb YECTHbIX PAOOTHHKOB MUJIMIIUY,
MHTEJJIEKTyaJIbHbIX M NAaTPUOTHUYECKU-HACTPOEHHBbIX  paboTHUKOB  DCB,
NpEeKpPACHbIX cjeAoBaTesed WU PabOTHUKOB MNPOKYpaTypbl. ITU JIIOJAH, MOJy4dasi
MaJIEeHbKYl0 3apabOTHY IJATy, OT/laBajlu BCErO CeOsl B CBOE JieJie U MbITaJIUCh
3alMLIATh CIIPaBeaJInBOCTb.

O,Z[HaKO HUX BOBMOXHOCTH OIpaHHUYE€HbI CJIEAYIOINIMMH BEIllaMH.

(1) lMpouecchl KOppyNnuUUA B OpraHax rocy/lapcTBeHHOM BJsiacTH B 99,9% ciaydaeB
NpPOTEKAaT B abCOJIOTHO 3aKOHHBbIX ¢gopmax. OHM abCOJIIOTHO HeJ0Ka3yeMbl.
[ToMMaTh C NOJIMYHBIM He Y[AeTCd MOYTU HUKOTZA.

(2) OdyeHb dYacTO NOJ CTaThbl MONAJAKT JIIOAW, He BUHOBATble, KOTOPbIX
«MOACTAaBUJIN» KaK pa3 Te, KTO UT'PAET IJIaBHYIO POJib B KOPPYIILHAH.

(3) [lpaBooXpaHUTEIbHBIE OPTaHbl CUJIBHO 3aBUCAT OT X031CTBEHHBIX OPTaHOB.

[locnenHee coBepllieHHO He OYEBUJHO JiJisl 0ObIBaTesed, HO abCOMIIOTHbIA (akT. ¥
X035IUCTBEHHUKOB OKa3bIBAETCsI HEBEPOSTHOE KOJIMYECTBO CIOCOOOB «yINpPaBJISITh
MOr0/101», BJAUATh Ha 001IeCTBEHHOE OTHOIIIEHUE K TPAaBOOXPAaHUTEbHBIM OpraHaM.

[Tockosnibky y HUX B pykax CMHU, oHM MOryT HaTpaBUTb NPeECCy U TeJeBUJEHHE Ha
NpaBOOXPaHUTEJIbHbIE OPraHbl, 00BUHUB MX B TOM K€ KOPPYNIUHU U B IPEBbILIEHUU
caykebHOoro mnoJsioxkeHusi. OHU JIETKOM MOTYT HNOJKYNUTb KJKYEBbIX PabOTHHUKOB
NPaBOOXPaHUTEJIbHOU CUCTEMBI, a C HENMOAKYIHBIMHU Pa300paThCs OTAEJNBHO.

C o0cob60 4YecTHBIMM OHM MOTYT JIErKO pa3obpaTbcs, OOBUHUB UX B
HEKOMIIETEHTHOCTH, B INPEBbIIIEHUU CAYKEOHOTO IMOJIOXKEHUS], C OIIMOKax II0
canyk0e (KoTopble BCerja MMEKTCS), B TOM YTO OHU MelalT paboTaTh Ba)KHbIM
Junam. Ux HayaJlbHUKU UJIU COCYKHUBLbI MOTYT ObITh NOAKYIJIEHBI.
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OHM J0CTaTOYHO NMPOCTO MOTYT NPEBPATUTH >KU3Hb «CJAUIIKOM YECTHBIX» B CAMbIi
HaCTOAILMUHN af.

Teopusi ynpaBsieHus pgaeT ¢QyHAAMeHTa/lbHOe OObsICHEHHE 3TUM (aKTaM.
[IpaBooxpaHuTe/bHAsE cuUCTeMa paboTaeT MO /JA0Ka3aHHbIM ¢dakTaMm, JUO0 1O
dbakTaM, KOTOpble cjelyeT A0Ka3aTh, COXPaHsASA NPU 3TOM OCOObIA TAaKT, YTOOBI He
3a/leTb BBbICOKOINOCTABJEHHbIX JIIOJEH, He MoMellaTb UM B HUX Ba)XXHOW paboTe.
OTAenuTh 4YepHOE OT Ceporo U cepoe OT 6Oesioro o4eHb TpyAHO. [losTomy
BO3MOXXHOCTHU NPAaBOOXPAHUTEJbHONW CUCTEMbI OrpaHUYeHbl. Ee JIO3yHT: Jydlle He
HaKa3aTb /Ba/ILlaTh BUHOBHBIX, YEM HaKa3aTb OJHOO HEBUHOBHOTO.

J\11 cpaBHEeHUS, 00LeCTBEHHOCTh JAeUCTBYET COBepILIeHHO MHaue. «KypHastora» ¢
HEBEPOSITHOM HArJIOCThI0 M JIMTEPATYPHbIM TaJlaHTOM ObeT mo miaouaasaM. OH
BBIHOCUT OOBHHEHMS, IJIIOS1 HA TO, YTO OHU HE HAKa3aHbI — JIMIIb CJerka U3MeHUB
MMeHa U (aMWIMM JIAL, O KOTOpPbIX OH mnuieT. KypHaJMCTCKUE OLIUOKU -
NOCTOSIHHOE W HOpMaJibHOe Jiesio. [loaToMy OHM COBeplIIEHHO CBOOOJHBI.
KypHanucTckue pacciejoBaHUSA — 3TO CATHaJ K OOLLECTBEHHOCTHU, HO HU B KOeH
Mepe He YroJIOBHbIE paccje[joBaHHUs], B KOTOPbIX KaXKAbld (QaKT JOJKEH ObITh
CTPOT0 0Ka3aH.

JlenyTaTCKue paccjie0OBaHUS ellle CBOOOJHee, YeM >KypHaJUCTCKUe. /lenyTaThl B
KOHLIe KOHL|0B He 00513aHbl HUYero J0Ka3blBaTb. ECJIM OHY CYMTAIOT, YTO HAZL0 CHATD
3TOTO YWMHOBHHKA, TO B J[eMOKpPaTHYECKOM OOlLlecTBe OHU €My YCTpauBalOT
«CJIAJKyl0 >KU3Hb» 0€e30 BCAKUX OCOOBIX [I0KAa3aTesJbCTB, BepHee C TeMHU
Jl0Kas3aTeJbCTBAMM, KOTOpble MX, KaK HAapOJHBIX IpeJjCTaBUTesIeH, MOJHOCTbIO
yCTPauBaloT.

[IpuMepHO Kak C HEBEPHOU KEHOM, AeNyTaT UMeeT MPaBO BbIpa3uTh HeJOBepUe Ha
OCHOBaAHHHU TeX GAKTOB, KOTOpPble OH UMeeT. [Ipy 3TOM OH He 06513aH HUYEro HUKOMY
Jl0Ka3biBaThb. OH UMeeT Takoe MHEHHE — U ITOr0 JOCTAaTO4YHO. B aTOM genyTaThbl U
06111eCTBEHHOCTb CHUJIbHEE TPABOOXPAHUTEbHBIX OPTraHOB.

1.2.6. Oco6ble 6udbl Koppynyuu 6 Op2aHax 20Cy0apcmeeHHOol e.1acmu.
Heyesegoe ucnosav3oeaHue 6100xcemHbIX cpedcmas. He3akoHHOe npuceoeHue
20cydapcmeeHHbIX aKmueos

Koppynuus B Poccuu ocyiecTBiisieTcsl Takke B popMe HelleeBOro UCI0JIb30BaHUS
OI0/>KETHBIX CpeACTB, HE3aKOHHOrO NPHUCBOEHHUS TOCYAAPCTBEHHBIX AaKTHUBOB, a
TaKXXe BOJIIOHTAPUCTCKOTO Mepe/iesia YaCTHOU COOCTBEHHOCTH.

CJIO)KHOCTB B TOM, 9YTO 4aCTO HEBO3MOXHO OIIpeAe/INThb, YTO ABJIA€TCA HELEeJ/JI€BbIM
HCIIOJIb30BAHHUEM 6I-O,ZL)-KETHI)IX CpeadCTB H3-3a HEKAa4Y€CTBEHHOI'O 6I-O,LL}KETHOI‘O
IIJIAaHNPOBAHHUA, YTO ABJIAE€TCA Koppynuueﬁ.
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HpI/ICBOGHI/Ie rocyaiapCTBE€HHBIX dKTHUBOB IIPOU3BOAUTCA B (l)opMe 3aHHUKEHHUAd HX
CTOMMOCTH IIPpH NIpOoaga»Ke Ha PbIHKE WUJIN MCII0JIb30BAHHWH B IPOMU3BOACTBE. PaBHI/IL[a
MexXay prHO‘-IHOFI H HpOﬂﬂ)KHOﬁ CTOMMOCTBIO AdKTHBa IPUCBAMBAETCA JIMIIAMH,
IIPpUHHUMAIOIIMMHU pelIeHHr e 110 ITIOBOAY peaJIn3dall dKTHBA.

[lepesiesn 4acTHOW COGCTBEHHOCTH MOYTH BCErAa OCYLECTBJISIETCS C HapylleHUeM
3aKoHa. Ho ycTaHOBUTB 3TOT QAKT C OPUAUIECKOUN CKPYIyJIE3HOCTbIO MPAaKTHUYECKU
HUKOTJA He yJlaeTcsl M0 O4YeBHUAHbIM MOphuuHaM. Jla W He HaAWTU JIML,
3aMHTEePEeCOBaHHbIX B TOM, YTOObI TPATHUTh YCHUJIMS HAa TaKHe pa3bopKU, U UMeJIH Obl
BO3MOXXHOCTb CJleJIaTh 3TO.

B neMokpaTUyecKOM MUpe KYpPHAJIMCTCKUE paccje[jOBaHUsl TAKOTO poJa Bceraa
Ob10T Mo maowazAsaM. OHM MOYTHM HUKOTJA HE OTJMUYAKTCS TOYHOCTbIO CYyAeOHOTO
pacciegoBaHvs. Ho oHM HacTpauBalT OOLIECTBEHHOCTb MPOTUB YMHOBHHUKA U
3TOr'0 OKa3bIBAETCS JJOCTATOUYHBIM, YTOOBI OH CaM MoJaJj B OTCTaBKy. BCMOMHUM, 4TO
OTCTaBKa OBIBIIEr0 aMepUKaHCKOro npesujeHTa Puuapga HukcoHa He ObuLia
BbIHYJleHHOW. OHa Obuia [00poBoJiIbHOW. OH caM mNojal B OTCTaBKY, XOTS
TEOpEeTHUYECKU TOBOPS, OH MOT BIOJIHE JJOCUZETh [0 KOHLIA CBoero cpoka. K oTcraBke
ero CKJIOHWJIa ero >ke CoOCTBEHHas! aAMUHUCTPALUS, [10J TOJla KOTOPOMY He JlaBaJu
paboTaTh JienyTaTCKUe 3alpoChl U IENyTaTCKUE pacc/ae0BaHUS.

31ech, Kak Mbl BUJUM, NIPAaBOOXpPAaHUTEJIbHAs CHCTeMa He INpH 4YeM. BesJMKoJIemHO
cpaboTaJia 06IEeCTBEHHOCTD U €€ MoAJeprKaJia IpeJCTaBUTebHas BJIACTb.

1.2.7. UYpe36bI4aiiHO B6bICOKUII YpPOB8EeHb HA/102006/10XCEHUSI 06YC/aA08/1€H
8bICOKUMU pacxodamu HeahgheKmue8HOCMbI0 HA/102080U cucmeMbl

1.2.7.1. CpasHeHue ypoBHs HA10200010xceHUs 8 Poccuu u 8 3apybexcHbIx cCmpaHax

HO,ZL YPOBHEM HaJI0T000JI0XKEeHU S 3€Cb IMOHUMAETCA 9aCTHOE OT A€JIEHHUA CYMMBbI
rocyaiapCTBEHHbIX PpPaACXOo40B BCeEX TOCYAJdPCTBEHHBIX WU MECTHBIX 6I'O,ZL)KGTOB H
BaJIOBOI'O BHYTPE€HHEIr' o IIpOAYKTa

YpoBeHb Hasoroob6soxeHus B Poccun B % ot BBII no Hamum pacyeram Ha 2003
HeMHoro HegoTsaruBaeT A0 40% ot BBII, a ¢ 2005 roaa npeBocxoaut 40% ot BBII.
OH NMpUMEpPHO B YEThIPE pa3a MPEBOCXOAUT YPOBEHb HAJIOT000JIOXKEHHUS B CTPaHaX
EBponbl, enje 6oJiblle — B pa3BUBAKOIIMXCA cTpaHax. Hanpuwmep, B llIBenuu cymma
roCyJapCTBEHHbIX pacxoZoB HeMHoro npeBbiaet 7% ot BBII, B [lanuu - 5% ot
BBII, B Besiuko6puTaHuu OH cocTaBJjisieT HeMHOTUM 6GoJsiee 20%, B CIIA - meHee
20%.

HaM ci0kHO [aTh OLlEHKY YpPOBHSI HaJoroob6sioxkeHruss B Kutae, HO mo Hamum
olleHKaM oH Hke 10%.

36



1.2.7.2. Bvicokue cmaeKu Ha.102000.10xceHusl 8 Poccuu kak passuearoweticsi cmpaHul

CtaBkHU Hasoroo6s10>keHus B Poccuu Bhilie, yeM ctaBkM B CIIIA, HO IpUMepHO Takue
’Ke, Kak B BeJIMKOGpUTaHUU — CTpaHe, C BBICOKMM HaJIOT000JI0XKEHHUEM.

Ho Benuko6putanusas wu CHIA - pa3Butble cTpaHbl. HWHBecTUIIMOHHAsA
NPUBJIEKATEJIbHOCTh HMX O5SKOHOMMK 0a3upyeTcs He Ha HHU3KUX HaJiorax |
3apab0OTHOM MJaTe, a Ha Jpyrux OCHOBAaHHUAX - BEJIMKOJIEIHOM NpPaBOCY[HH,
OTJIMYHOU WHQPOPMALMOHHOM CHUCTEMOM HEHABA3YMBOCTBbK) OpPraHOB HaZ30pa M
peajibHOM MOMOILbIO, KOTOPYI OKa3blBaeT TOCYyJapCTBO OHW3HECy, NpUYeM, He
JleHblr'aMH, a KOHCYJIbTallUSIMU M IPAaBUJIbHBIMU YCTaHOBKAMU.

Kaxkgasa cTpaHa nob6exxjaeT, onupasicb Ha CBOU NpeuMyllecTBa. bropokpaTuyeckou
Poccun flasieko [0 TmepefloBbIX €BPONEWCKUX CTPaH B yKa3aHHbIX BbIlIe
HanpasJjeHUsX. K UX mpenMyllecTBaM HaJ0 CTPEMHUTBLCHA, HO HAZ0 XKUThb Cerldac.
[loaTOMy HaM HY>KHO B HAaCTOSILMU MOMEHT APYTrUM NOOEeXAaTbh — 60Jiee HUBKUMU
HasoraMu. To ecTb TeM, yeM nmobexxgaet Kurai.

1.2.7.2. lllupokas 6asa Ha.102000103ceHus 8 Poccuu

CTaBKM HAJIOr006JIOXKEeHUSI B HEKOTOPBIX Pa3BUTHIX CTPaHaX TaKHe e Kak B Poccum.
Hanpumep, B Besiuko6pUTaHUM MOJO0XOHBIM HAJMOT ¢ GU3UYECKUX JIUL COCTABJISIET
15% K yrcTOM 3apaboTHOM MJ1aTe (3apabOTHOM IJIaTe «K BblAauyey),

B Poccuu nomoxoaHbiil Hajsor coctaBjsieT 13% k 3apaboTHOM MJiaTe HAYUCIEHHOH,
4yTO coCTaBUT 14,94% 0T 4KMCTOM 3apabOTHOM MJIAThl, TO €CTh IPAKTUYECKU CTOJbKO
Ke, CKOJIbKO B Besumkoo6putaHnuu. Ho HauducieHUs Ha 3apabOTHYK0 IIaTy B
BesiukoOGpUTaHUHU COCTABJSIOT TOJNbKO 2% K YUCTOM 3apabOTHOM MJiaTe, a B Poccuu
- 28%, Bk/IOYasgd MEHCHOHHble W /JpYyTHe COLiMaJibHble OTYUC/JAEHHUS, CYUTAsd K
3apabOTHOM IJlaTe HAaYMCJAeHHOH, 4YTo cocTaBigeT 32,18% oT yucTou 3apaboTHOU
nyaThbl. Ho Ha aTu HauucaeHus B Poccuu enje Hauucasiercss HAC 24%. To ecTb Bcero
HayucJeHun noJsydaetca B Poccun 32,18%*1,24 = 39,91%, a B Besiuko6puTanuu
2,48%. B Poccun nosiyyaeTcs Ha4MCJIEHUN Ha 3apabOTHYIO MaTy OoJsiee yeM B 16
pa3s 6oJibllie, YeM B BesiluKOOpUTaHUU.

CTtaBKa HaJsiora Ha A00aBJeHHYI CTOUMOCTb M B Poccum, u B Besnkobputanuu
oAuHaKoBbl - 25%, HO 6a3a HaJOrooOJIOXKEHUSI CYLIECTBEHHO pa3J/IMYHasl.
HanpumMmep, B Poccuu Ha/1oroo6J/103keHUI0 MOAJIEKUT apeH/iHas 1JaTa, KoTopasl U 1o
TEOPHUHY U B MUPOBOM NMPAKTHKe BCerJa OTHOCUJIACh K MaTeEpPUaJIbHBIM 3aTpaTaM.
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B Poccuu opraHbl BJacTH M 3aKOHOJATEJU IJIIOKT Ha 3TOT abcypa. OHU AyMaloT,
YTO TAaKUM 00pa30M OHHU OOJIblle COOEPYT HAJIOTOB. ITO 3a0J/yK/I€HHE, CBSI3aHHOE C
HEBEXECTBOM OIOPOKpPATUYECKOUN UE0JI0OTUEN YUHOBHHUKOB.

ToT ke abcypn ¢ Han0roob6s0XeHue YCIAyr HWHOCTPAaHHBbIX opraHusanuil. OHHU
006J1ararTCsA HAJI0rOM Ha J06aBJIEHHYI0 CTOMMOCTb. B UTOre BMecTo TOro, 4YToObI
N0JIy4aTh KOHCYJIbTAllUM OT UHOCTPAHHBIX KOMIAHUU OU3HECMEHaM MNPUXOAUTCS
peliaTb BONPOC pPaJWKaJbHO - OTKPbIBaTh KOMIAHUK 3a pybexom? Hy He
b6eccMbIcaULA JIU?

[IpuMepoB abCypAHOCTU HAlLero HaJIOTOBOTO 3aKOHOJATeJbCTBA TaK MHOTO, YTO
MO>XHO TOMa Ha 3Ty Te€MYy HamucaTb. 3€Cb Mbl CTaBUM APYTYI0 3aj4a4y — cJeJaTb
TaK, YTOObI 3TU TOMA KEM-TO OBIJIM BOCTPeOOBaHbI, YTOOBI pab0OTHI IO ONTUMHU3ALUA
HaJIOTOBOM CUCTEMbI 3aKa3blBaJIMCh U OIJIAYUBAJIUCh OPraHaMu BjacTu B Poccum.

1.2.7.3. HepayuoHasabHocmbs Has10208 8 Poccuu

O HepalMOHAJbHOCTU HAJIOTOB TOX€ MOXHO NUcaTb ToMa. Hampumep, MHorue
poccuiickue 6U3HeCMeHbl YOeXK/eHbl B TOM, YTO CTABKU HEKOTOPbBIX HAJIOTOB MO>KHO
CHU3WUTb NPUMEPHO BJIBOE — U MPHU 3TOM COOMPAEMOCTb HAJIOTOB yBEJUYUTCS. Mbl
JleJla/Id pacyeThl, B KOTOPBIX MOKa3bIBaJIM, YTO PE3KOE CHUXKEHHE CTABOK OCHOBHBIX
HaJsioroB (Hasor Ha npu6bbib, HJC) MoXXeT ObITb CKOMIEHCHPOBAHO C OJHOU
CTOPOHbI HEKOTOPBHIM NOBBIIIEHUEM IJIaTEXKEU 3a MPUPOJHBIE PECYPCHI U aKIU30B,
YaCTUYHO KOMIIEHCHUPYIOUUMHU CHUXKEHHE CTAaBOK OCHOBHbIX HasioroB. C Apyrou
CTOPOHBI OHO HeNIpeMEeHHO BbI30BET yBeJIMYeHHUe HasoroobsaraeMoi 6asbl 3a CUeT
COKpallleHHs yX0/ia OT HaJiora, npolBeTawuiero cerogas B Poccun.

C TpeTbell CTOpPOHBI TaKOe CHWXXeHHE HaJOrOB IMpPUBEJET K YCUJIEHUIO
5KOHOMHYECKOTO POCTA 32 CUET yBeJUYEeHHS BHYTPEHHUX HAKOIMJIEHHUH, YTO OYeHb
CBOEBpPEMEHHO ObLJIO Obl, MPUHMMAass BO BHUMaHHUE TO, YTO NpPEANPUSATUSAM He
XBaTaeT OOGOpPOTHBIX CpPEJACTB, a KpeauTOB HUKTO He JaeT. Hopwma
pEeUHBECTUPOBAHHUS, TO €CTb [J0Ji1 NPUObLIM, KOTOPYH MpeAlpUHUMATEb
KalUTaJU3UPYET, — MOKa3aTesb, KOTOPble HE MEHSIeTCS JeCATUIEeTUSIMU, TOTOMY
YTO OCHOBAH HA MCUXOJIOTHUU TPAXK/aH.

EcTb ocHOBaHUMS cuuTaTh, UTO B ClAy4dyae COKpallleHUS CTAaBOK HaJIOT000JIOXKEHUS B
NpoIecC PEWHBECTUPOBAHUS BKJIWYUTCSI B OOJIbLIEH Mepe CpefHUM KJjacc, Y
KOTOpPOT0 3Ta HOpMa Bbllle. Ec/M Jaxke NPUHATH, YTO HOPMa UHBECTUPOBAHUA B
Poccuu 1mnocTosiHHa, TO NPOU30UAET yBeJMYEHUME O0O0beMa HWHBECTUPOBAHUS B
5KOHOMMKY CO CTOPOHBI 3aMHTEPEeCOBAHHbIX OM3HeCMeHOB. [IpoTHBOBECOM 3TOMY —
HallpaBJieHWe JleHer B  OHJPKETbl, KOTOPbIMM  PacHOpPsKAOTCHI  JIAYHO
He3auMHTepecoBaHHbIe YUHOBHUKU. KoHeuHO, nepBoe adpPpeKTUBHEE C TOUKU 3PEHUS
MHBECTULMOHHOTO NpoI1iecca.
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C 4eTBepTOM CTOPOHBI YBeJWYUJIACh Obl MHBECTUIIMOHHAA IPHUBJIEKATEJbHOCTD
3kOHOMUKHU Poccun. TyT a ckaxy npocto. HUKTO M3 3apybGeXHbIX WHBECTOPOB
ooabmie 20% BBIl nuatute B Poccun He OypeT npuHpunuasbHo. U B
BesnkobpuTanuu He 6yzeT — TeM 6oJiee B Poccun. OHM siyylile 3an/1aTAT IOPUCTAM U
9KOHOMHCTaM OOJIbLIKE JeHbI'Y, YTOObI OHU MO/ CKa3a/1, KaK YUTH OT HaJIOTOB.

Bo3MOXXHOCTb M HEOOXOJUMOCTb CHWXKEHHUSI HAJIOTOB - OrpOMHasg Tema AJis
JUCKYTUPOBAHUS U Mbl COlJIACHbI C TEM, YTO AOINYCTUMbl UHble MHEHHUS] HAa 3TOT
cueT. Ho He 15 ke sieT 06¢cyxaaTh 3TOT Bonpoc! HaBepHoe, Hy»KHO ObICTpee peliaTh
10/106HbIE BONPOCHL.

1.2.7.4. Hanozo8bie abcypdbl

B03MOXHOCTb U HEOOXOAMMOCTb CHUXKEHHUSA HAJIONOBBIX CTABOK — JUCKYCCHUOHHAasA
TeMa. Ho uMeroTca ciydau, Korja Mbl BCTpeyaeMcs € abCypZ oM.

Hanmpumep, Hajor Ha HMYILECTBO coctaBiser npumepHo 7,5% ot
KOoHcosiuarupoBaHHoro 6wmketa CIIA. OH cocTaBssieT okosio 75% OT HaJIOTOBBIX
J10x0/10B MecTHbIX 0w/pkeToB B CIIA. To ecTb ¢ puUCKaNbHOW TOYKU 3PEHHUSA ITO
CyliecTBeHHbIU Hasor s CIIA.

Tem He MeHee, cpeiHSISI CTaBKa HAJIOr000J103KeHUsI 3TUM HasioroM B CIIIA, no Hamum
pacueTtam, coctaBJisieT npuMmepHo 0,5%-0,7%. ITo BK/ItOUYas HAJIOT HA 3eMJIIO U UHbIE
HaJIOTM Ha uMylecTBo. CTaBKa MOJIy4WJacb HHU3KOMW HM3-3a OOJIbIIOU CTOMMOCTHU
HeaBWxuUMoOro umyuecrsa B CHIA u u3-3a toro, yrto B CIIA 3TOT HasOr MOYTH
NOJIHOCTBIO OT/IaH B HU30Bble MECTHbIE 01012KEThI.

MyHuunasibHble 00pa30BaHUS COPEBHYKOTCSA MeEXAY COOOM 3a CHUXKEHHE 3TOro
HaJsIora, NOCKOJIbKY HU3KHE CTaBKU 3TOr0 HaJsora COAEWCTBYIOT pa3BUTUIO OM3Heca
¥  HaKOMJIEHUID  COOCTBEHHOCTM  HAa  COOTBETCTBYWUIUX  TEPPUTOPUSX
MYHUIMIAJbHbIX 00pPa30BaHUM.

B Poccuu 3TOT Hasor pacnafaeTcsl Ha HaJIOTH, MpeCTaBJeHHbIE B YKa3aHHOW HUXe
Tabsune. B cymMMe OH cocTaB/sseT He3HAUYUTEJNbHYHO BeJudyuHy - 3,1% ot
KOHCOJIMAMpOBaHHOro Owmxketa Poccuiickon Penepauuun (brogkerst PO u
BHEO/KeTHbIE GOH/IbI).
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OT4yeTHbIe gJaHHbIe HA 01.01.2009 roga. Py6sn

Joxoasl

KOHCOJIMJUPOBAHHOIO

omxera PO 16 003 377 805593 | 100%

HAJIOT'M HA UMYIIIECTBO 493 436 220825 | 3,1%

Hanor Ha umy1iiectso

bU3NYECKUX JIUI] 10123529644 | 0,1% | PenepanbHbId

Hasnor Ha umy1iecTBO Cy6bexkToB

opraHusanuu 323564141170 | 2,0% | P®
Cy6beKTOB

TpaHcnOpTHBIN HaJIOT 53107582177 | 0,3% | P®
Cy6bexkToB

Hasior Ha UTOpHBIYA 6U3HEC 26431 604 668 | 0,2% | PO

3eMeJIbHbIM HaJIOT 80209 363166 | 0,5% | MecTHBIH

B MecTHbIe 61O/PKeThl MOMNAZaeT TOJIbKO 3eMeJIbHbIA HaJIOT, COCTaBJISIOIIANA ITOJI
NpolleHTa OT A0X040B KOHCOJIUAUPOBAHHOTO 610aKkeTa Poccun.

OcHoBHass yacTb (81,7%) 3Toro Hajora mnomnajaeT B OH/KETbl  CyO'bEKTOB
Poccuiickon ®enepanyu. B MmecTHbIe O10/13KeThI UAET TOJIbLKO TPAHCIOPTHBIW HAJIOT,
KoTopbIH coctasisgeT 10,8% oT cyMMbl Hasoros Ha uMmyiectso U 0,3% oT 10X0Z0B
KOHCOJIMAMPOBaHHOro OtoaKeTa Poccum.

TakuM 06pa3oM, B MeCTHbIE OHO/PKETHI HAJIOT HAa MMYILECTBO MOYTU He MOMNajaer,
XOT$SI COBEPIIEHHO OYe€BU/IHO, UTO 3TO UMEHHO MeCTHbIA HaJ0T, U UMEHHO MeCTHas
BJIACTH OTBETCTBEHHA 3a POCT CTOMMOCTH HEJBWXXMMOIO HMYyllecTBa Ha
10/1B€JOMCTBEHHOW TeppUTOpHH. W CK/oOUeHUe COCTaBJISIIOT, BO3MOXHO, TOJIbKO
KpyIHble TopoJla M ropojackde arsoMepanuu (MockBa, CaHkT IleTepbypr),
apiadolecs cyobektaMu Poccuiickont @enepayuyd, TO €CTb HMEIOIIUE
pervoHaIbHbIY YPOBEHbD.

Pocculickast cTaBka 3TOro HaJiora MoJIHOCTbIO abCyp/iHa, TaK KaK OHA MpEBbIIIAET
2% OT CTOMMOCTH UMYyIecTBa CBbille 10 MUJIJIMOHOB pyb6Jie (278 ThicSaY 10/171apOB
CIIA). Ona, kak MHUHUMYM, B 50 pa3 Bbillle HOPMbI HM3HOCA JOJIFTOCPOYHOTO
HeJIBU>KMMOT0 UMYILLECTBA, a I0JKHA ObITh MpUMepHO B 5-10 pa3 ObITh MeHbIIIE.

Bonpoc CHUWXEHUS CTaBKM I3TOr0 HaJiora MMeeT UCTOpUYeCKOe 3HayeHue MJid
cyab6bl Poccun. Pernonam JlaHo paBo CHMKATh 3TOT HAJIOT, HO 3TO HE MX BOIPOC, a
BOINPOC MYHUIMNAJbHBIX 00pa3oBaHuWW. OT pellleHHs 3TOro0 BOMpPOCA 3aBUCUT TO,
OyayT Jiu OU3HECMeHbl CTPOUTH NpeAnpusaATUs B Poccuu, mokynaThb 3eMeJsibHble
y4acTkd B Poccuu, OyzeT JiMu HacejieHHWe CTPOUTb [E€UCTBUTEJNBHO JOPOryl0 U
KauyeCTBEHHYI0 HeJBWXKUMOCTb B Poccuu uium 6yZieT BTpU0opora NoKynaTb BUJLJIbI
3a pyo6exxoM. OT TOro, HaCKOJIbKO HaceJieHHWEe CKJIOHHO BKJAJAbIBaTh JeHEXHble
Cpe/iCTBa B MMYLIECTBO HAa TeppUTOpUU Poccru, 3aBUCUT BOOOIIE BCS 3KOHOMHKA
Poccun.

40



TeM He MeHee, 3TOT BONIPOC He TOJIbKO He CTABUTCSA OpraHaMu BJIACTH, a IPOCTO He
3aMeuaeTcs. Hu pa3y He ObLJI0 3aMeYeHO HU OJJHOM CEPbE3HOU IUCKYCCHUU N0 3TOMY
Bompocy. Jla u AUCKYyTUpPOBaTh TYT Heyero. Hasor Hy»XHO nepesaBaTb MECTHOMY
caMOynpaBJIeHUI0, KOTOPOE CaMO J0JIKHO pellaTh CyAb0y GpaKTHUUeCKOU HaJoTOBOM
CTaBKH B Ipejiesiax Tex ke 2%. MakcruMaJibHasi CTaBKa MOXKET ObITb MOBbIIIEHA JIJIsI
rOpOACKUX arjioMmepauuu. Ho cpeaHsasa cTaBKa NMpoLEHTa J0/PKHA ObITh HHXKE, a He
BbIIlIE aMEpPUKAaHCKOM, MOCKOJIbKY Mbl — CTPaHa, KOTOpasg BOCCTAHABJIWBAET CBOI
3KOHOMMUKY M TOJIbKO HAYMHAET HaKalJIMBAaTh UMYILECTBO GU3UUECKUX JIUII,

[IpvBeieHHBIN NPUMEP He SABJIAETCH OIJIOIIHOCTbK OPraHoOB BJacTU. He3HaHueM
BOIIpOCaA TOXe JieJ10 He 00'bACHUTD. JIMYHO A 3TOT BONPOC MOJAHUMaJ HECKOJIBKO pas3
B 2003 ropma - mnpuyeM BBINOJHAJMCH OTYEThbl IO 3aKa3y OpPraHoOB BJIACTHU
(3akoHosaTesibHOrOo Cobpanusa CaHKT [leTepbypra u apyrux). KpaTkue BbINMCKU U3
OTYETOB pPaCNPOCTPAHAJIUCh KOMHUCCUAMU 3akoHozaTtesabHoro CobpaHus CaHKT
[lerepbypra odunuasbHO pacnpoCTPaHSAJUCh BO Bce peruoHnl Poccum. ITu
KOMMUCCHM MOJIYYaJIU OT3bIBBI OT PHMHAHCOBBIX OPraHoB. KpomMe MeHs ObLIU U fipyrye
5KOHOMMCTBI U OU3HECMEHBI, KOTOPble MHOTOKPATHO NOJHUMAJIA 3TOT BONPOC.

To ecTb Ha He3HaHWe WM HENOHMMaHUe BOINPOCA CChbLIATBCA TYT HeJb3f. 3/eChb
MMeeT MeCTO Pyroe — paBHOAYIIME OECKOHTPOJIbHBIX OPraHOB BJIACTU. B aToM TyT
ZLeJ10.

1.2.7.5. MopasbHble nociedcmaust 8bICOKUX HA/10208

Omsata HasoroB B Poccun pajg  OGOJBIUIMHCTBA MNpPeANpPUSITUNA  O3HA4YaeT
npeKpalleHre OW3Heca, NMOCKOJIbKY OH CTAaHOBUTCA YOBITOYHBIM HWJIMA CJIMILKOM
pPUCKOBaHHBIM. [103TOMY [1/11 MHOTMX OM3HECMEHOB BONPOC HE CTOUT — HYXKHO WJIU
HE HY>KHO YXOJIUTbh OT HAJIOTOB, @ CTOUT TaK: MOXHO HOPMaJIbHO OM3HEC UJIM HY>KHO
IpeKpaTUTb 3aHUMATbCA OU3HECOM.

[IoaTOMy B cOCTaB Ka4eCTB POCCUMCKOro OM3HeCMeHa BXOJUT yMeHHe paboTaTh Ha
rpaHy 3aKOHA, TO €CTh IO CYLLEeCTBY HapyllaTh 3aKOH. [I0CKO/IbKY HapylIalT 3aKOH
HaJIOr0006J10°KeHUST TTO/IaBJsI0lIee OOJNIBIIMHCTBO NMPEANPUSITHAN, TO BIIOJHE MO>KHO
CaXaThb B THOPbMY KaXKJ0r0 BTOPOrO WJMA BCEX BOOOILE. ITOTO TOCYyAAapCTBO He
MOXET cebe MO03BOJIUTh, IOTOMY UYTO TAaKWe AeUCTBUS, KaK Obl aKKypaTHO OHU HU
NPOBOWJIMCh, HE MOTYT HE BbI3BaTh COI[MAJIbHbIX U 9KOHOMMUYECKHUX MOCJIEeACTBUM.
W1 camoe npocToe U o4eBHUJHOE 3KOHOMHUYECKOE MOCAeACTBUE — BbIBO3 KanuTala U
npekpalnieHre 6U3Heca Ha TeppuTopuu Poccum.

YMeHune pa6OTaTb C IIOCTOAHHBIM HApPyHI€HHEM 3dKOHA IIPUBETCTBYETCA BCEM
HacesneHueM Poccuu u AaXe HaJIOTOBbIMH OpraHaMH, KOTOPbIE€ 9aCTO COBETYIOT, KaK
Jyqduie 00OMTH 3aKOH. HapymeHHH 3dKOHAa BOIIJIM B IIVIOTb WM KPOBb HApoOJa
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HACTOJIbKO, YTO MOBJIMSJIM HA MOPaJbHbIM OOGJIMK IPaXKAaH U HAa UX OTHOIIEHUHU K
rocyZlapCcTBy BOOOMIE.

CerogHsa B Poccuu 1mkKoJia KOppyniiMyM Ha4MHAETCS He B OpraHax rocyZapCTBEHHOU
BJIACTHU, a CpeAyd OU3Heca, KOTOpPbIA AWKTYyeT CBOM 3aKOHbl M MNpaBuJja (y4dT
MOJIOJIbIX), KOTJa BbIXOJIIbl KW3 Hero 3aHWUMAKT [JO/DKHOCTH B OpraHax
roCyJJapCTBEHHOM BJIACTH.

B oT/in4ve oT 6M3HECMeHa, KOTOPBIM YXOAUT OT HAJIOTOB OT TOTO, YTO YIIJIaYUBas UX,
OH He MOXeT BeCTH OU3HeC, YUHOBHUK HAXOAUTCA COBEpPLIEHHO B JApYyrom
noJsioxkeHrnH, OH CKOpPO 3aMeyvyaeT, YTO ero JA0/KHOCTb JAaeT BO3MOXKHOCTHU MOJIy4aTh
0/1aroZJ@apHOCTHU 33 KaXAYI0 NOAMNHUCH, 33 KaXKJ0e JeJbHOEe 3HAaKOMCTBO, KaK/bIH
Tesie(pOHHbIN 3BOHOK WUJIU JlaXKe cOBeT. MHOTMe YNHOBHUKU NPOCAT «BIEpe/, Cpa3y 1
HaJIMYHBbIMMW». [[pUyeM, npesiararoT caMu 3aMHTepecoBaHHbIe Jinla. Hy>kHO ToJIbKO
He OTKa3bIBaTbhCA CJIUUIKOM PELIUTENBHO U UMETh BEPHBIX JIOJENU, KOTOPbIE OyAyT
npe/iBapUTENbHO 10TOBAaPUBAThHCS.

TakuM o06pa3oM, BbICOKME HaJIOTM - BeJIMYaillas LIKOJAa aHTUTOCYAApCTBEHHOHU
JleITEeJIbHOCTHU JJi1 OU3HECMEHOB, a Yepe3 HUX — U [JiJIsd BCero HacesieHus Poccuy,
BKJIIOYasd YHUHOBHUKOB, KOTOPble MMEKT BO3MOXXHOCTb COBEPUIEHHO MO-APyroMy
10JIb30BaThCS1 CBOOO0U OT MOpaJIH.

1.2.7.6. Kpumunaauzayus 6usHeca Kak csedcmaue Ha/10208bIX NPABOHAPY U EHULL

MaccoBoe HapylleHUe 3aKOHA NPUBOAUT K MOHWKEHHUIO KYJbTYpbl OM3HECMEHOB.
HapyiieHuss HOpM 061leCTBEHHOW MOpaJii He MOXKET He CKa3aTbCsl Ha CHXKEHUU
HOpPM MopaJju Boo6uie. byayuyn yb6exJeHHbIMM B TOM, YTO MOXHO U HYXXHO
0O6MaHbIBaTb TOCYAApCTBO, MHOTHMe OW3HECMEHbl 3axOJsAT 3a 4YepTy OOBbIYHOU
OBITOBOM MOpa/Id U CYMTAIOT, YTO MOXKHO BCe — 0OMaHbIBAaTh MAPTHEPOB U JAXKe
BBIHYK/]aTh UX /lelICTBOBATh NPOTUB CBOUX UHTEPECOB.

OTyacTy cmacaeT ABOWHasg MopaJb. ['ocysapcTBO o6MaHbIBail, HO CBOero 6para
©6u3HecMeHa 0OMaHbIBaTh HeJb3s — a TO, IOJIyYUIIb CAAYU OT HETrO Y ero NapTHePOB.
U k Tebe yxe oTHecyTcs 6€30 BCAKUX HOPM MOPaJIH.

Ho, Tem He MeHee, MacCOBbI aMoOpa/ii3M, HeEBEpUe B CIPaBeJJUBOCTb 3aKOHA,
MHOTUX OM3HECMEHOB ONYCKAaeT MOPaJbHO HACTOJIbKO, YTO OHHU YK€ He BepsAT U
06111e4YesioBeYeCKy0 MopaJsb. [103TOMy KpMMHHa/JbHOE BeJleHWe OH3Heca AJis HUX
CTAaHOBUTCS BXO/IHOM MJIaTOX 3a 00pa3 }KM3HU OM3HEeCMeEHa.

PaccyxZjaloT NMpUMEPHO TaK: €CJM Thl XO4Yellb ObITh XOPOUIUM CIELUaAIHUCTOM,
NoXKa/IycTa, paboTad Ha XO3sIMHAa KaK MOXHO Jiydllle U OyJellb IM0Jy4aTh
3apabOTHY0 MJaTy W He OyJellb HUYEM PHUCKOBaTb. EciM Thbl Xo4Yellb OBITh
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61M3HeCMeHOM, TO 3HaHl, 4YTO Tebe MPUAETCS PaCIJIaTUTbCA 32 3TO MOCTOSHHBIM
HapylIeHWeM HOPM MOpaJik. ITO IJiaTa 3a TO, YTOOBI ObITh BO IJIaBe NPEANIPUATUS U
NPUHHUMATb pellleHUs] CaMOMY.

1.2.7.7. OmpuyamesbHoe go3delicmgaue MHO204UC/AEHHbIX NPABOHAPYUIEHULl 8 bUu3Hece
HA 3KOHOMUYeCcKull pocm

AMopain3M, NPOHUKAKIIKMKN B 6U3HEC BMECTE C MOCTOSIHHBIMU NPAaBOHAPYIIEHUSIMH,
KpUMMHHa/IM3alusl 6M3Heca, KaK CJeJICTBUE 3TOTO — BCE 3TO HE MOXKET He MOBJHUSATH
Ha 3KOHOMUYECKHU POCT.

BusHecMeH, MPUBBIKIIMA K aMOpaJibHOMY MOBeJeHHI0, ObICTPO yOEeXK/JaeTCsl B TOM,
4YTO €MY HY>XKHbI CJIYTH U pabbl, a He CBOOOAHbIE criequaaucTbl. Ho cayru u pabsbl He
MOTYT U He XOTAAT OTBETCTBEHHO yIPAaBJSATh €ro npeanpusaTveM. [losydyaeTcs, 4To
ero o6XOoJAT Ha MOBOPOTe eBpPONEeNCKHe KOMIIaHWH, KOTOpble YIPaBJSIOTCA
VMHTEeJIJIEKTYyalaMHU.

MHBeCTULIMOHHbIE pelleHHsl CerojiHsd HeOObIKHOBEHHO CJ0Hbl. OHM TpeOyIOT
y4acTUsl OOJIbIIOTO KOJIMYeCTBa IMEPBOKJIACCHBIX CIEIUAJUCTOB, MPOBEPUTH
KayeCcTBO pelleHWH KOTOpPbIX MPAKTUYECKH HEBO3MOXKHO. JIub6o OH3HecMeH
JloBepsieT UM, 1n6o HeT. Ho Hesib3s j0BepsSTh pabaM U cayram.

[lonyyaeTca  mapafjokc:  OU3HECMeHbl, KOTOpble  MOrLYyT IO  CBOeMy
VHTEJJIEKTYaJIbHOMY Pa3BUTHUIO BECTHU Ou3HecC U yIpaBJISTh
BbICOKOKBAJINGUIIMPOBAHHBIMU MEHE/P)KEPAMHM, UCIBITHIBAIOT MOCTOSHHbIE MYKH
COBECTH M3-3a TOTO, YTO MM INPUXOJUTCA BCe BpeMs O00XOAWUTb 3aKOH. OHH
CTapalTCs yeXaTb M3 CTpaHbl. bH3HECMeHbI, AJisi KOTOPbIX MOpaJibHble HOPMBbI
NyCTOEe CJIOBO, HE MOTYT HAaWTHU O0O0LIero f3blKa CO CHELUaJUCTaMUA BBICOKOTO
VHTEJJIEKTYaJIbHOTO YPOBHf, 0€3 KOTOPBIX CerofH HEBO3MOXXHO YINpPaBJATb M
pa3BUBaATb KPYIHOE JeJI0.

Takum o6pa30M, I[10 HAllIEeMy MHEHHWI0, aMOpPaJIN3M BbICOKHX HaJIOTOB OTPHULATEJIbHO
BOS,Z[GIZCTBYGT Ha 9KOHOMHYECKHH POCT.

1.2.7.8. C800 npu1uH u nocsiedcmauti 8bICOKO20 YPOBHS HA/102000.103ceHus 8 Poccuu

[IpyyriHaM¥M BbICOKOTO YPOBHS HAJIOr0006JI0XKEHUS B Poccuu SIBJSAIOTCA Te, KOTOPbIE
y>Ke 00CyKJa/IMCh BBIILE:

(1) HeadppeKTUBHOCTH OIO/PKETHBIX PACXO/0B

(2) HenmpoayMaHHOCTbD CJIOXKHBIX BOMPOCOB BO3MOXKHbBIX IMOC/IEICTBUNA COKpalleHUs
HaJIOTOBbIX CTaBOK

(3) 3aBbilIeHHas A0 abcypa 6a3a HaJI0T000610KEHUS
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(4) HasoroBbie abcyp/ibl, TOKa3bIBAIOIME OTCYTCTBUE CPeAY YUHOBHUKOB CpeJHETO
3B€Ha 3aMHTEPECOBAaHHOCTHU B IpoBeieHMe pedopM Ha 6J1aro CTpPaHbI.

[locsencTBUsAA BBICOKOTO YPOBHA HaJoroob6bsoxkeHusa B Poccun Moryt ObIThb
Yype3BbIYaWHO Cepbe3HbIMU:

(1) MaccoBbl# yxoA npeIpUHUMaTe el OT HAJIOTOB C TSXKeJIbIMU MOPabHbIMHU
NOCJIe/ICTBUSIMU [IJIsl HACEJIEHUS U FOCyAapCTBa.

(2) llpuBbIYKA K aHTUTOCYJAPCTBEHHOMY MOBEJIEHUIO TpeJIIpPUHUMATEJIEN U, BCIE]
3a HUMHY, Y BCcero HaceJsieHus Poccun.

(3) Koppynuus cpeu A0KHOCTHBIX JIMI, OPTaHOB roCcy/lapCTBEHHOM BJIACTH.

(4) KpuMuHanvsauus 61M3Heca

(5) OTpunaTesibHOE BO3/|elICTBHE MHOTOYHCIEHHBIX IPAaBOHAPYLIEHUN B OU3HECe
Ha 3KOHOMUYECKUH POCT

1.2.8. MopasbHble nocaedcmeus 81dcmu YUHOBHUKO08. BuzHecmMeHbl He Xomsim
UM NOOYUHAMbCA U NPUHUMAM®b UX yC/108Us]

MHorune 6u3HecMeHbl, 0COOEHHO 3apy0eKHble, HE MOTYT IPUBBIKHYTb K MBICJIH, YTO
OHM KOMY-TO [JOJDKHBI IUJIaTUTh 3a TO, 4YTO fABJAETCAd €ero JOJ/LKHOCTHBIM
o6s3aTesibcTBOM. HanpuMep, eciu YMHOBHUK 3a pa3pelleHue, KOTOpOe OH JlaeT Ha
CTPOUTEJILCTBO, >KeJaeT IMOJYYUThb «OTKaT», MHOTUM He TMOHSATeH. MHorue
OM3HEeCMeHbI CIpPAlIMBAIOT: 3a YTO A JOJDKEH IJIATUTBH? 3a TO, YTO f CBOU JeHbI'HU
Cl0la BKJIQZIblBAalO, 3a TO, 4YTO pellal CcoLuaJbHble NpoO6JIeMb]l, COKpaLlao
6e3paboTuly? 3a TO, YTO HAJIOraMH MOMNOJHSI0 ero GI0/KeT?

Eciu Obl He ObLJIO KOHKYPEHLIMU 3a MHBECTOPOB, a OHA €CTb U CUJIbHad. Te xe
CTPOWTEJIbHbIe UHBECTOPbI TOTOBbI CTPOUTH He TOJbKO B Poccum, HO U B Kutae, B
AnoHuu, B eBponencKUXx M B appUKAHCKUX CTpaHax — rje yrogHo. Eciu ¢pupma
IJI0Xas, TO ee He CTOUT MpUIJAllaTh B Ka4yeCTBe CTPOUTEJIbHOrO0 UHBeCcTopa. Eciun
OHa Xopollasi, TO y Hee MOJIHO 3aKa30B, a OaHKU IOTOBbI UX CCYAUTb JleHbraMH Ha
BBINOJIHEHHE 3TUX 3aKa30B.

Koppynuusi 00ycioB/MBaeT OIOpPOKpaTUYECKHME 3aTSXKKM U UCKYCCTBEHHO
npeyBeJIMYMBaeT CJA0KHOCTb MeXaHM3Ma MPUHSATHA pellieHU#. Bce 3To aAesaeTcs
/i1 TOTO, YTOObl 0OOCHOBATh HEOOXOJAMMOCTb MJIATUThb B3ATKY YMHOBHHUKAaM, a
TaKXXe TeM JIUL[aM, KOTOpble YCTPAUBAKOT OTHOILEHUS C OpraHaMH BJIACTH

Bce 3To oTBpalaeT oT 1eATeJbHOCTA HAa TEPPUTOPUM Poccrr MHOTHMX OM3HECMEHOB

C MOJIOXKUTEeJNbHOHU MOpaJIbIO - KdK BHpY6e)KHbIX, TaK U OTE€YEeCTBEHHBIX. JTO BO
MHOTI'MX CJIy49adAX CJIY>KUT OCHOBHBIM MPEINATCTBHUEM AJIA I/IHBECTI/IL[I/II‘/’I.
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1.2.9. Oue8udHOCMb AHMUKOPPYNYUOHHbBIX Mep. He803MO0X#CHOCMb NPUHSAMb U
pea/au3oeams 3mu Mepul 8 YC/A108USIX 8/1dCMU YUHOBHUKO8

Mosg npakTrka paboTbl B OpraHax rocy/JapCTBEHHOM BJIaCTH Ha IOTOBOPHOM OCHOBeE
NIOKA3bIBAET, UTO «IJIYMbIX» U HEKOMIIETEHTHbIX PYKOBOAWTEJEN MUHUCTEPCTB U
Be/IOMCTB HeMHOro. Hao60poT, B YMHOBHUKH HIYT JIIOJU 0Opa30BaHHbIE U BbIIE
cpefHero mo uHTes/eKTy. Korjla roBopuTci o Mepax MNPOTUB KOPPYNLHUH, TO
OKa3bIBAEeTCs, YTO JIeJI0 He CTOJIbKO B HEKOMIIETEHTHOCTH PYKOBOJUTE/IeH OpraHoB
rocy/lapCTBEHHOM BJacTU. Mephl 10 ObICTPOMY COKpAllleHUI0 YPOBHS KOPPYHLUHU B
pas3bl OUEBHU/IHBI U JIETKO MOTYT ObITh pa3paboTaHbl C HY>KHOU AeTaau3alnuen, HO UX
HEBO3MOXXHO peasM30BaTh MPHU CYUIeCTBYIOIIeH Mojeau ynpaBJyeHHs. [onbITKU
Hay4YHbIX OpraHU3alUl, KOTOPbIMHU $1 PYKOBOJWJ, MNPEAJOXKHUTb Mepbl MNPOTUB
KOPPYNUMUH TPUBOAUIU K TOMY, YTO YUHOBHUKH MpPU3HABAIU UX 3PEKTHUBHOCTD,
HO MPHU 3TOM MHE MPsSIMO F'OBOPUJIM, YTO UX OOJIbIIIE MPeAJIaraTb He HY>KHO, U JleJ1aTh
3TO — He6e30MacHo.

Mepbl 0 COKpallleHHI0 OI0/KETHBIX PAacX0J0B U MOBBIIIEHUI0 UX 3PPEKTUBHOCTHU
TaKXXe OYeBUJHbl [Jil CHEelUaJUCTOB (Ir/1aCHOCTb, OOLECTBEHHbIA KOHTPOJIb
JleITEJIbHOCTY OPraHOB BJIACTH, NPO3PavyHOCTb OHOJKETa, CUCTeMA €JUHOTO
rocsakasa, MNpoOrpaMMHBIM NOAX0J K OH/KeTUPOBAHUIO, CpeJHEeCpPOYHOe U
JlOJITOCPOYHOE (PHHAHCOBOE MJIAHMPOBAHUE, CHUXKEHUE Y ONTUMHU3alLMS HAJIOTOB U
MHOTHUeE JpyTHe).

MHorue U3 ykaszaHHbIX Mep CpabaThIBAIOT CPa3y ke Mocje 00'bSBJEHUS O TOM, UTO
OHM pa3pabaThIBAlOTCA U 00sd3aTe/NIbHO OYAYT BBEJIEHDBI, - HACTOJBKO BBICOKA HX
s¢pdexkTUBHOCTL. HEKOTOpBIE MpOrpeccMBHble YUHOBHUKU NPSIMO TOBOPST, YTO ObI
OHM cenanv (Kakuve Obl HellesieBble U He3Q(PEeKTUBHbIE PACXO/bl ObI COKPATHJIH,
Kakyde Obl MepONpHUATHS MPOBEJIN), €CAU ObLIO Jaxke 00'bSIBJIEHO, YTO yKa3aHHbIE
Mepbl pa3pabaTbIBAlOTCH.

Ho »sTm Me€pbl HEBO3MOXHO pe€aJiM30BdATb B YCIOBHUAX HbIHEIIHEeN MOoJeJin
ylpaBJIEeHHUd, IOTOMY YTO OHH IIPOTHUBOpPEYAT MHTEPECAM BCEM MaccChl YHMHOBHHKOB,
OT KOTOPbIX 3aBUCHUT IIPOABHUNKEHHE [€Ji1a U ITIOAJEPHKAHUE HpOFpECCHBHOﬁ CHUCTEMbI
ylipaBJIEHHA. JTO BCce IIPpHU CaMBbIX BBICOKHUX H06y7K,£[eHI/IHX CO CTOpPOHBI PYKOBOACTBA
CTPaHBI, [IPHU UX SHEPIrvUH, TAJIAHTE U CaMOOTAa4ve.

Mo>XHO HaWTH HECKOJbKO TepoeB, KOTOpble «OPOCATCS Ha amMOpasypy» BJIACTH,
NpPOSIBAT OTPOMHOE MY»KeCTBO M pabOTOCNOCOOHOCTb, 3a0pPOCAT CEMbU U OU3HEC.
OHM cpaesalOT Jeso, CABUHYT ero ¢ Mecta. byseT Ha Kakoe-TO BpeMsi HEMHOTO
gyduie. Ho moTom ondaTh Bce 3aTsHeTCS OOJIOTHBIM HWJIOM, MOTOMY YTO HeET
OCHOBHOTO MCTOYHHKA CHUJbI, BBbIHYX/JAOLed K TMOCTOSHHbIM IepeMeHaM -
HapO/IHOTO Npe/ICTAaBUTEIbCTBA.
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1.2.10. B ycsaosuax 610poKpamu4eckoll cucmembsl ynpasjeHuss Koppynyus u
He3dhhekKmueHocmb 2ocynpasaeHus - cu/a, ¢ Komopoi He803MOMCHO GOPOMbCs

BakHO He TOJIbKO MPU3HATh Y HAC eCTh Koppynuuda. OHa UMeeTCs BO BCEX CTpaHax
MUpa - rAe 00Jiblle, TAe MeHblIE. Y HAac NepexoJHbIU Mepuo/i — MNO3TOMY OHA Y Hac
6oJsibllie. Hago aiAMMHHUCTPAaTUBHO HAJJaBUTh, IOCTABUTh Be3/ie YeCTHbIX JIIOJeH — U
BCe OyJleT ropas/io Jiyylie. 3TO BCe ¢/1abo CKa3aHO U He TaK.

HeobxogumMo mnpu3HaTh, YTO CerojHs Koppynuus H He3pPeKTHBHOCTb
rocy/lapCTBEHHOI'0 yIpaBJjeHUs B Poccuu npeBpaTU/IMCh B CaMOCTOSITE/bHYIO
JIOMAHUPYIOIIYI0 CHJY, C KOTOPOM He MOXKeT OOpoTbCs HHUKaAKou (caMbld
OZlapeHHbIH, CaMbli 3HEPTUYHbIN) PyKOBOAWTEb rOCYJapCTBA UJIU €ro oJapeHHas
¥ paboTocnocobHasg KoMaH/a.

JPPeKTUBHO pelmiaTh BONPOChl HYKHO KaXKAblM JIEHb U KaXKJbIM 4acC, B KaXXJOU
00J1aCTH, B KaXJ0M Topo/le UM WHOM HaceJJeHHOM NYHKTE U He CBEPXY, a CHU3Y.
JlJis 3TOro He06X0JUMO CO3JaTh MOLIHYI0 NOJUTUYECKYIO CHJY, OMMPAIOILYIOCS Ha
HapoJi, MECTHble 3JIUThl U OOIIEeCTBEHHOCTb, ObOecneyuBawlie exeJHEBHbIN
KOHTPOJIb U Pa3BUTHE CUCTEMBI I'OCYAAPCTBEHHOI0 YIIPaBJIEHHUS.

1.2.11. Ilampuomuyeckass uHmMeAAU2eHYyusl ce200Hs1 Nocmaes/ieHd 8 msicesible
ycao8us

HyxHO  oTMeTHUTb, UYTO OOILLECTBEHHOCTb COCTaBJiieT NaTPUOTHYeCKas
uHTe/IMreHyysa. OHa ceroZHs NocTaBJieHa B TsXKeJsible YCJI0BUA. PAGOTHUKHU LIKOJI
N0JIy4aloT TaKyl0 HULIEHCKYI0 3apabO0THYIO IIJIaTy U UMEIOT TaKyl0 Harpy3Ky, 4To He
MOTYT COZlepKaTb CEMbU Ha 3TH [leHbI'M, He UMEIOT BpeMeHHU /I CaM000pa30BaHUs
M JJI9 y4acTUs B OOLIeCTBEHHOU XU3HU. MHOTMe U3 HUX HAXOLATCA B CUTYyallUU
BbDKMBAHUSA, pabOTalOT Ha Bcex paboTax, KOTOpble [OABOPAYMBAIOTCH, -
yOOPpIIMKaMHU, BOCIIMTATENISAMH NIPOJJIEHHOTO JHA, IeKYPHBIMY B KOPUJ0paxX U IIPoY.
YuuTena yctaid U 03/7100/1eHbl. CBOe BHYTpeHHee COCTOSIHHMEe OHMU BbIMEIAlT Ha
y4eHHUKax. B KoJ1ax NoCcTossHHble KOHQJIUKTHI.

1.2.12. Cnos#cHoe nosodceHue pa6omHukoe BY3oe. Heeo3moicHocmb secmu
HAy4HYy10 desime/s1bHOCMb

To »xe camoe MOXXHO CKa3aTb 0 paboTHHKax BY30B. OHU He UMEIT BO3MOXKHOCTH
BECTU HAYYHYK [eATeJbHOCTb M3-3a HULIEHCTBA U HeXBAaTKWA BpeMeHU. HaydHad
NPOXU3BOJUTEJBHOCTh  IpenojaBaTesed B BY3ax B  pa3sl  MeHblle
NPOU3BOAUTEBHOCTA 3apyOeKHbIX HAyYHbIX PAaOOTHHUKOB NPU HECOMOCTABUMOM
KauecTBe paboT. [I[poucxoUT OTTOK TaJIaHTJIMBbBIX YYE€HbIX 32 TPAHUILY, IPUYEM HU
TosibkO B EBpony nin CIIA. [IpakTuyeckyd BO BCeX CTpaHaxX MUpa HalllM OBbIBLIUE
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Hay4yHble PAaOOTHUKU pabOTAOT IOCYMHOBHHMKAMM, B GUpPMax WJM MNPENoAArT B
BY3ax. 06paTHOro NnpuTOKa y4YeHbIX IPAKTUYECKU HET.

1.2.13. IlonbimKu pehopmuposams GlOpokpamuveckuii cmpoil. Cydb6a yyeHbIX
u desmeseil, Komopbvle NbIMAAUCL pedhopmuposamb cmpaHy 8 90-vie 200bl
npou.1020 cmoJiemus

Hago orMmeTuth, yTo B 90-ble TrOAbl OTAEJIbHblE TPYNIbl OTEYECTBEHHbIX U
3apy0eXXHbIX YYEHbIX JeJsiaJid OTYasiHHble U Ja)Ke, MOXKHO CKa3aTb, FepOHUYECKHE
NOMNbITKU peOPMUPOBATH CUCTEMY YIIPaBJIEHUS, B TOM UMCJ/Ie OI0AKETHbBIN NPOLIEeCC.
Ho cyabb6a aTux swojed nedanbHa. Hanbosiee ycnelHble U3 HUX yCIeJd BOUTH B
O6u3Hec ¥ 3apaboTaTh CpeACTBA Ha COJep>KaHUe CeMbH, JIMOO yexau 3a IpaHully U
TaMm npeycnesnd. OcTajibHble BJayaT »KaJIKO€ CYylLeCTBOBAaHUE, IOTOMY YTO Hay4dHas
JleITeJIbHOCTb B chepe IKOHOMHUKU U yIpaBJieHUsl ceiyac HeBO3MokHa. OHa Jnb60
He OyJeT 3aKa3aHa, JiMO0 He OyJleT OmJiayeHa, JIMO0O YUHOBHHUKH MOTPEOYIOT
«OTKaT», KOTOPbIN YHUKAET HACTOSU[UX YIEHDIX.

1.2.14. becnose3Hocmb 60pb6GbI 0MAEAbHLIX NAMPUOMOE8 NPOMuUE UHEePMHOoll
Maccvl YyHKYUuOHepoas

OTAenbHble UHULIMATUBHbBIE, TATPUOTUYECKU-HACTPOEHHbIE YUHOBHUKU HUYETO HE
MOTYT CJeJlaTb NPOTUB MHEPTHOM MacChl QYHKIUOHEPOB, [JI1 KOTOPBIX KaKJoe
HOBILECTBO - [IONOJIHUTEJNbHAsd paboTa U HEeOOXOJUMOCTb COBEPILIEHCTBOBATH
KBaJiMPUKaLM. ITO B Jy4ylleM cjay4dae. Yaige Bcero mnpu BHEAPEHUH
NOJIOXKUTE/IbHbIX HOBIIECTB B CUCTEMY YIpaBJieHUs (HampuMmep, NpPOrpaMMHbIN
O10/2KeT, ynpaBJieHWe OI/KeTHbIMU pPUCKaMHM, MporpamMMa COBEPIIEHCTBOBAHMUS
MECTHOTO CcaMOylpaBJieHUsl W MpodY.) OoJiblliasg 4YacTb YMHOBHUKOB OKa3bIBaeTCS
npodeCcCuOHATbHO HEMPUTOAHOH.

HoBuiecTBa B ymnpaB/ieHUM yJapsilOT MO KOPPYMNLUH, TO €CTb MO BO3MOXXHOCTHU
NOJIYYUTh JONOJIHUTEJbHbIE [0XO/bl, 3HAYMTEJbHO MNpeBbIIIAKLKE 3apabOTHYIO
IJ1IaTy YMHOBHMKA. KOHEYHO YMHOBHUKU NPOTHB TaKUX HOBLIeCTB. OHU Jie1al0T BCE,
4YTOObI [JI€eATEJbHOCTh MO pa3paboTKe U BHEJPEHUI0 HOBUIECTB B CUCTEME
yInpaBJieHUs MO0 He Oblja 3aKa3aHa, JIM60 He ObljIa BHEApPEHA B IPAKTUKY. TakoBa
cy/Zib0a, HanpyuMep, MPOrPaMMHOTO OI0/KETA.

1.2.15. OmopeaHHocms Poccuu om medxcdyHApooOHO20 npaed u HOPM eedeHUs
6u3Heca o006yc/a108/1€eHa He omcymcmeuemM UHMmMeA/1eKma, He HenpuHsmuem
esponeiiyes, a 610poKpamu4eckolil cucmemoti ynpae/aeHus

Jlpyroy oTpULaTeJSbHOW OCOOEHHOCTBIO CYIIECTBYIOILEW MOJeJu YIpaBJeHUs
Poccuein aBideTca ee  OTOPBAaHHOCTb OT MHPOBOTO  3aKOHOZATEJbHOI'O
npoctpaHcTBa. HanpuMep, 3aKOHOAATeNIbCTBO BCeX cTpaH EBpocoro3a npakTudecku
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OJJUHAKOBO. B OCHOBHBIX 3aKOHaX pa3HbIX CTPaH HUMEKTCH JaKe CCbLJIKK 3a
MOJIOXKEHUS 3aKOHOB ApPYyrux crpaH EBpocorosa. 3akoHoaaTtesbcTBO CIHA u ctpaH
CaTeJUIUTOB NMpPAKTHUYECKU OJMHAKOBO C 3aKOHOJATEJNbCTBOM cTpaH EBpocor3sa. B
Poccuum cospaeTcda ocobas, HUKAaK He CBA3aHHAasd C MHUPOBOM CUCTEMOM, CHCTeMa
yIpaBJIeHUS U CUCTEMA 3aKOHOB, KOTOPYI0 HUKTO B MUPE HEe IOHUMAeT.

ITO OTHOCUTCSA OYKBaJIbHO KO BCceM cdepaM ynpaBJieHUs] — K CTaHAAPTHU3aLMU U
KOHTPOJII0O KayeCcTBa, K 3aKOHAM CO3/aHUA U QYHKIMOHUPOBAHUS OpraHU3alUM, K
MOBEJEHUI0 Ha pPbIHKEe, K JIULEH3UPOBAHUIO BHUJOB JEATEeJbHOCTH, K BeAEHUIO
(GYHAHCOBOW M KpeAWUTHO-JIEHEXKHOM JlesdTeJIbHOCTU. U f1le/10 He TOJIbKO B TOM, 4YTO
eBpOIEeNCKOe NPaBO B COTHU U ThICAYHU pa3 Jiyylle pa3paboTaHo (eC/JU YYUTHIBATH
WX OTPOMHYI0 CUCTEMY X3HA0YKOB). MHOTZa HallK 3aKOHbI pa3paboTaHbl HEMJIOXO.
Jlesio B TOM, yTOo oHM [IPYT'UE.

1.2.16. 3Hayume1bHOCMb pa3Au4uii 8 npoyedypax pa3paéomku paccmompeHus,
€02/1C08AHUSI U NPUHAMUS 3dKOHO8 C meMu, KOmopsle NpuHsimel 8
deMoOKpamu4yeckKux cmpaHax

BaKOHOAaTEJIbCTBO BO BCeX eBpOHEﬁCKHX CTpaHaX OAWMHAKOBO H€ TOJIbKO IIOTOMY,
9TO0 UAEHTHUYHBI HOPMbI 3dKOHOB, HO TadKiKe€ IIOTOMY, YTO NMOPAAOK p33pa6OTKI/I,
pacCMOTpPEHHNA, COIVIAaCOBAHHUA U IPUHATHUA 3dKOHOB IIPAKTHUY€CKH OJJUH U TOT €.

1.2.17. BausiHue He3asucumocmu cyde6GHbIX 0p2aH08 om ¢hedepasbHbIX U
Pe2uoHaNbHbIX admuHucmpayuti Ha appekmusHocmb cucmemul
npaeonpumeHeHus1 3aKOH08

CaM 3aKOH, JaXke ec/id OH XOpOILO HAIllMCaH, HE O3HadaeT XOpollee ero AeUCTBUE,
NOTOMY YTO NpPaBONPUMEHEHHE 3aKOHA 3aBUCUT OT CUCTEMbI UHCTUTYTOB BJIACTH.
CynebHble opranbl B eBponedckux crpaHaX, CHIA wu mnomo6HBIX 1O
roCyJapCTBEHHOMY  YCTPOMCTBY  CTpaH, MMEKT  O04YeHb  OOJIBIIYIO
CaMOCTOSITEJIbHOCTb, B TOM YUCJIE IPABO UTHOPUPOBATh HOPMbI 3aKOHA, €CJIU OHU
NpOoTUBOpEYaT 3JpaBOMy CMBICJY, HOpPMaM MOpaJd, I3TUKe, OYKBe MU JyXy
KoHcTuTynuy,

[Tofo6HOM caMOCTOATENBHOCTH CyZleOHbIX OPTaHOB HET U He MOKeT ObITh B Poccuy,
rZle CyJlbU SIBJSIIOTCS CKOpee Ha3HAaYeHHbIMU YMHOBHMKAMH, YeM BepPIUIMTEJISIMH
npaBocyausa. B ycioBuAX, Korja Cy[bd HA3HA4YalTCHd CBepXy, HempueMJeMOu
CYMTAETCH AAaXKe caMa MbICJb O TOM, YTO CIIPaBeAJIMBOCTD Bbllle OyKBbI 3aKOHA.

1.2.18. [IpuHyunua/1bHO MeHCAYHaApPOOHbIll XapaKkmep ce200HAWHel HUHAHCO80-
KpedumHoli cucmembl. C80600a d8UMHCEHUS] 0eHEHCHBbIX NONMOK08
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HepgoctaTku cucTemMbl ynpaBJ/ieHHMSI TECHO CBSI3aHbl C HeAOCTaTKaMU B cdepe
(GHHAHCOBO-KpeJUTHOU cucTeMbl. CerogHs 3Ta CUCTeMa B MHpPE HOCHUT
NPUHIUIINAJIBHO MEX/AYHApPOJHbIK XapaKTep, NIOTOMY YTO OKeaH JeHer CBOOOJHO
nepeTeKaeT Yepe3 TPaHULbl TOCYJapCTB, NOAYUHSASACH TOJIBKO 3aKOHaM
3¢ PEeKTUBHOCTM M MHHUMH3AIUHM PUCKOB. J[IBM>KeHHEe [eHer MNPOUCXOAUT IO
MEXAYHAapOAHO-IPUHATHIM NpaBUJaM. JTH NpaBUJa HE OTPAaHUYUBAIOTCHA TOJIBKO
bankoBckuMU JupeKTUBaMu EBpocors3a, a BK/IWOYAKT B Cebs elle OoJblIoe
KOJIMYECTBO UHCTPYKLIMH U peKOMEeHJ Al A K.

1.2.19. OmopeaHHOCMb pocculickux 6aHKo8 om esponelickozo 6aHK08CK020
npaea u npasu. eedeHus1 6usHeca

MexayHapo/iHoe 6aHKOBCKOe MpaBO He MOAJep:KhBaeTcsd HUHCTPyKuusaMUA baHka
Poccuu. 3To NpPUBOAWUT K TOMY, UTO POCCUMCKHMEe OGaHKH He TMPUHUMAIOT U He
MCIIOJIb3YIOT MEX/yHAPOAHO-NPHUHSATble 6AHKOBCKHE HWHCTPYMEHTbI U NPAKTHUKY
BeJleHUs OM3Heca.

[loaTOMy OTOpPBAaHHOCTb OT MHpa OOJIbHEE BCEro CKa3bIBAETCA HA COCTOSIHUM
KOMMEpYECKHX OAHKOB, JIeITEJbHOCTb KOTOPBIX 3aKJIOUYeHa B JXECTKUE PaMKHU
MHCTpYKUuM lleHnTpasbHoro banka P® wu jApyrux BeJOMCTBEHHBIX MPaBUJIL
CoBepIlIeHHO HEBAXKHO, XOPOIIM 3TU MpaBuja Wiad HeT. OTpUllaTe/bHBIM (PaKTOM
SIBJISIETCS He UX KauyecTBO, a TO, YTO OHHU HE COIJIaCOBaHbl C MeEX/yHapOJHbIMU
NpaBUJIaMU.

1.2.20. HeysepeHHocmb pocculickux 6aHkos. Hx 3asucumocmv om
admMuHucmpayuil U 0maoe/s1bHbIX YUHOBHUKO8

Temeppb 0 KayecTBe CHCTeMbl yIOpaBJeHUS POCCUUCKUMU 6GaHkamu. Ha
Cyl,eCTBOBaHME POCCUKWCKOTO KOMMepYeCKOro 6aHKa MOTYT MOBJUATb OTHOILLIEHUS
COOCTBEHHUKOB 0aHKa C OT/e/JIbHbIMYM YUHOBHUKAMU rocamnmaparTa. ITH OTHOILEeHHUS
MOTYT MEHSITbCSl Helpejcka3dyeMo. [103ToMy pyKOBOACTBO GAaHKOB HCHbIThIBAET
HEYBEPEHHOCTb B 3aBTpAlllHEM JjHE. ITa HEYBEPEHHOCTb MEPEXOUT U K HAaCeJIEHHIO.

1.2.21.0mcymcmeue 8 Poccuu mailHbl 6AHKOBCKUX 8K/10008

3aBMCUMOCTb OaHKOB OT YMHOBHMKOB CKa3blBaeTC Ha CaMOM T[JIaBHOM, 4TO
OTJIMYaeT BOOOILEe MHPOBYH OAaHKOBCKYK CHUCTEMYy - Ha O0OeClieYeHWM TaulHBbI
OAHKOBCKUX BKJIQJIOB U COXPAaHHOCTHU LIEHHOCTEHM HAa OTBETCTBEHHOM XpaHEHUU B
g4yelkax O0aHka. HukakoW TallHbl BKJAJIOB B POCCUMWCKUX OaHKaxX He CYLLeCTBYeT.
OTBeTCTBEHHOI'0 XpaHEeHHs B 0aHKOBCKHUX A4YeHKax TOXe He CyIeCTBYyeT.

BaHkK 006s513aHbl XpaHUTb TaWHY O [AOKYMEHTaX, KOTOpble MepelaloTCcs B HUX
yuypexgeHusa. Ho aToro Ttakxke He NpoOUCXOAUT. MHoOrga OGaHKHUPBI UCHOJB3YIOT
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NoJIyYeHHY0 HMHG(OpMaLMI0 B KOMMeEpPYECKUX IessAX. 3aKOHO/JAaTeJbCTBO,
3allMlaollee MpaBa KJIWEHTOB, OTCYyTCcTByeT. OpraHbl HajA3opa 3a OAHKOBCKOM
/eI TEJIbHOCTbI0 HE MHCTPYKTUPOBAHbI OXPAHATh MpPaBa KJIMEHTOB OAHKOB B YaCTH
COXpaHeHHsl KOMMep4YeCKON TahHBbl.

1.2.22. Hecnoco6HOCMb pocculickux 6aAHKO8 8 Hacmosiyux YcC/a08UsIX
npueg/ieKkams co6epexnceHus1 2paxcoaH

BakHelIiee KayeCTBO OAaHKOB — 3TO €ro CIOCOOHOCTb NPUBJIEKAThH COEpeXeHUs
HaceJleHUS U pa3MellaTbh UX HAa CPOYHBIX JE€No3uTax. UMeHHO 3TH JleHbI'M O0aHKU
MOTYT UCIOJIb30BaTh [JISl IPEIOCTaBAeHUsI KpeAUTOB. Ec/inu 6aHKM HEe B COCTOSIHUU
NPUBJIEKATh TaKHE JIEHbI'H, TO UX HEJIb351 HAa3bIBaTb OaHKaMHU. ITO coeperaTesibHbIe
Kacchl. JleHbr'd Ha cyeTax «J10 BOCTPeOOBaHUSA» HE MOTYT OBbITh UCIOJIb30BAHbI AJIs
KpeJUTOBAHMUS, IO3TOMY OHH HEe MOTYT ObITh UCII0JIb30BaHbI JJiS1 BbIJJa4YU KPEeJUTOB.

HpPIBJqueHI/Ie AdeHer BO3MOXHO TOJIBKO B TOM CJiy4dae, €CJIM HaCeJIEHUE NOoBepAeT
0aHKaM CBOU A€HbI'M Ha Cpe€AHEeCPO4YHYI0 HWJIM OOJITOCPOYHYH MEPCIEKTHUBY.
AOBepI/Ie 6aHKy — 3TO TIJIaBHOe€e €ro CBOﬁCTBO, INOKa3aTeJib KadeCTBa €ro
AeATEeJIbHOCTH.

Poccusi iMesia B TeyeHUe MOYTH JAECATH MOCJAEJHUX JIET 0JIarONPUSTHbBIE YCI0BUS
JJIs1 SKOHOMHUYECKOTO pa3BUTHSA. TeM He MeHee, 3a 3TOT NMEPUOJ, AOBEPUS MEKIY
HacesJieHWEM M 0OaHKaMM He o006pa3oBasioch. [losiss cOepeXeHUU HacesieHHWs Ha
CPOYHBIX 0AHKOBCKHMX [IENI03UTAX HUYTOKHA. HacesieHWe mpeAnoyuTaeT XpPaHUTb
JleHbI'd J1M60 B HaJIMYHOCTH, JIMOO NMEPEeBOAUTH MX Ha 3apybOekHble cyeTa, JIMOO
Jlep>KaTh UX HA BKJIAJIaX «/10 BOCTPeOOBaAHUSI».

1.2.23. Yx00 poccuilickux c6epediceHull 3a 2paHuyy eslimeKaem u3 ceolicme
610pOKpamu4eckoli cucmembsl ynpasieHus

Yka3aHHbIe Bblllle OCOOEHHOCTU MOBEJIEHUS HACeJeHUsI MOJHOCTbIO BbITEKAIOT U3
CBOWICTB MPUHSATOW CUCTEMbI YIIPABJEHUS U OTOPBAHHOCTH POCCUMCKON OAHKOBCKOU
CUCTEMBbl OT €eBPONENWCKON OaHKOBCKOM cucTeMbl. [loBeJeHue HacesieHUS] UMeeT
MaKpO3KOHOMUYECKHE U T[JIoOa/JibHble TNOCJAE[CTBUSA: POCCUMCKUE [I€HBTH, M3
KOTOPbIX MOTYT BblZ@aBaTbCs KPEAUTHI, YXOAAT 3a TpaHUly, 3apyOekHble JleHbr'U
BO3BpallarTcsa B Poccuio B popMe JOpOrux MHOCTPAHHBIX KPEIUTOB U MHBECTUIU M.

dopma 1npuBeYeHUS HHOCTPAHHBIX JieHer - OeCKOHe4YHOe YHHU3UTeJIbHOe
ynpamuBaHue. Poccusi mosiydaeTcs MOJHOCTBIO 3aBUCUMOU OT 3apyOeXKHbIX JleHeT.
JTO MPOCTO HEAOMYCTHUMO, TaK KaK BbICOKHE TeMIIbl HUHPJIALUNA MOTYT BOSHUKHYTb
NOYTH Ha POBHOM MeCTe U IPaKTU4YeCKHU B JINOOW MOMEHT.
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1.2.24. Omcymcmeue pea/ibHOll KOHKYpeHYuu Mexcdy pocculicKumMu 6aHKamu.
IIpuHyunua1bHAs1 HEEO3MOHCHOCMb €030aMb MAKYI0 KOHKYpPEHYUl0 8 ompblee
om Mupoaeoli uHaHco80-KpeoumHolil cucmemaul

B Poccun HeT peasibHO KOHKYPEHTHOU cpejibl B 6aHKOBCKOU cdepe. Hama cucrema
KOMMepYeCKUX O0aHKOB O4yeHb MoJioZa. OHa Tak M He HaKONWJa J0CTAaTOYHOTrO
KOJINYeCTBa JIMKBUJHBIX aKTUBOB, YTOOBI pellaTh 3aZa4y NpUBJIEYEHUS JEeHEeXHbIX
CpeACTB M3 MEeXAYHapoJHbIX (GUHAHCOBBIX HCTOYHUKOB. KosiMyecTBO O6GaHKOM,
KOTOpbI€ 3TO YMEHT JieJIaTh, He IPEeBOCXOJAUT COTHH.

KoHKypeHLUs MeX/y 6aHKaMU NPUHIUIHAJBHO MOXXET BOSHUKHYTb B CJIeAYIOIIUX
chepax 1esATeJIbHOCTHU:

(1) IIpuBsieyeHUe cOepeKeHUN HaceJIeHUsI

(2) llpuBsieyeHHE XOPOLIUX MPOEKTOB AJ151 KpeJUTOBAHUSA

[lo cbepexeHUssM HacesJeHUSI HET KOHKYPEHIUH, NMOTOMY 4YTO KaK TOJIbKO OHHU
NOSIBJSIIOTCS B 3HAYMTEJbHOM 00beMe, OHM NepexoAsAT Ha cueTa 3apyOexHbIX
6aHkoB B COepexxeHHs HaceseHUs.

Xopouux NpoeKToB AJi KpeJUTOoBaHUsA B Poccuu ropaszio 60Jibllle, YeM JleHEer Ha UX
¢duHaHcupoBaHue. B 3aTom cneyuduka sakoHoMuku Poccuu. Hanpumep B EBpore,
€CJIM MMeeTC XOPOLIWK IMPOEKT, TO MPAKTUYECKU HeT MpobJeM [AJsd IOHCKa
VCTOYHHUKOB ero puUHaAHCUPOBaHUs. Bonpoc B OpraHM3allMOHHON PaCTOPOMHOCTU U B
KBaJIMPUKALIMU UHUIIMATUBHOU IPYNIbI IPOEKTA.

B pesysibTaTe B Poccuy HET OCHOBBI /151 HACTOSIEN KOHKYPEHIIUU MeX/1y HaHKaMH.
OHa BO3HUKHET TOJIbKO TOT/Ia, KOTAA POCCHICKasi OaHKOBCKasi CUCTEMA COJIbETCS C
MEeXAYHapOoAHOU U OyJieT BKJIIOYEHA B MeXAyHapogHble GUHAHCOBbIE TOTOKH.

To ecTb KOHKypeHLMSI MOXeT BO3HUKHYTb JIMLIb HAa OCHOBE peajbHOW, He
3aperyjupoBaHHO baHkom PoccuM ©  opraHaMu KOHTpOJii GaHKOBCKOH
/leITeJIbHOCTU KOHKYPEHIIMU C peasibHO pabOTalIIMMM 3alaJHblMA OaHKaMM Ha
eIMHOM MPaBOBOM OCHOBE.

B pe3ysbTaTe poccuickass 6aHKOBCKAs CUCTeMa CerofHs paboTtaeT HE3IQPEKTUBHO,
HEOINEpPaTUBHO U HEePa3HOOOpPa3HO, eCJIM He CYUTATh KacCoBYw QyHKUUI0. Jlaxe c
NPOCTbIM NepeYrucAeHUeM JeHer OaHKW 3aTATMBAIOT WUHOTAA Ha JIBe-TPU HeJlesy,
CChLJIASACh HA TO, YTO UM He XBaTaeT 0OOPOTHBIX CPEJLICTB.

Ho nesio He To/bKO B TOM, UTO OaHKaM He XBaTaeT JeHer. O60pOTHbIE CpeACTBa
rocyZlapCTBO MOIJIO O6bl UM CCYAUTH (YTO ceryac M MPOUCXOAHUT). BoJbIIMHCTBO
pabOTHUKOB OAHKOB He COOTBETCTBYKOT JOJ/PKHOCTSM. bBaHKHW He MOTYT OCBOUTH M
JleCATOU 4aCTH OT MepedyHsd TeX Oonepanul, KOTOpble OCYILeCTBJISAIOT eBPOIENCKUe
OaHKHU exXeJHEeBHO, Ha BbICOKOW NMPOdeCcCUOHa/IbHON OCHOBE.
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1.2.25. OcmaHosums uH@aayuro He yoaemcs yxce 17 aem. Bce 2oeopum o mom,
umo uH@PAsYusa - cucmemHoe Ce0licmeo 6lpoKpamu4eckolu Modeau
ynpas/ieHUsl pblHOYHbIM X03ALCMBOM

Camblie aHepruyHble aenctBuUd [IpaBuTenbcTBa Poccuu B TedeHue 6oJiee 15 sieTHero
cpoka (c 1992 mo 2009 roapl) mo ocTaHOBKe HWHOJIALMU C MOJK/JIIOYEHHEM
00pa30BaHHbIX, TaJIAHTJMBbIX JIIOJIEW, HEe TMPUBEJU K [OJIOKUTEJSbHbIM
pe3yJibTaTaM.

[locsieHIOI0 PUHAHCOBYH KOMAaHAY MO>KHO CUMTATh XOPOIIO MOJTOTOBJIEHHOM,
O/lHAKO HMHQJIALMUSA B MOCJAeJHHWE MecCsdlbl BbIpocjia U OyJeT, CKopee BCEro, pacTu
eife. O4eHb MOXKET ObITh, YTO OHA JAOCTUTHET B 3TOM roay 20% rofoBbIX U BHIIIE.
[Ipy 3TOM CChUJIKM Ha MUPOBOM KPHU3MUC 3By4YaT HeEyOeJUTEeJIbHO, NMOTOMY YTO
MHQJAMU B PA3BUTBHIX CTPaHaX celMyac HeT, CTAaBKHA MPOLIEHTOB MO KpeJgUuTaMm
yHaJiu.

[ToaToMy celyac y»ke MOXXHO TOBOPUTb 00 MHQJIALUHN, KAK O CUCTEMHOM CBOUCTBE
OI0pOKpaTH4YeCKOU MOJesU ynpaBjeHUd Poccueit. 3Ty no3unus CIMIIKOM TshKesa
JIJI1 BOCTIPUATHUSA U TpebyeT GQyHJaMeHTaJlbHOrO J0Ka3aTeJabCTBa.

Hame o6ocHOBaHHWe 3TOM MNO3ULMM OyAeT MNOAPOOHO o6CYyXAaTbcad HUXKe. OHO
CBOJUTCS K CI€AYIOLMM OCHOBHBIM MYHKTaM:

(1) BeiMbIBaHUE cOepexxeHUN U3 CTPaHbl, a TAKXKe AoJIapyu3alus coeperxeHun
NPUBOAUT K OllepaliMOHaIU3aLUU JIEHEXXHOW MaCChI

(2) T0 co3paeT GoJblINE TPYAHOCTH yIpaBJAeHHUS JeHeXXHOU Maccou. JleHer ¢
OZJHOM CTOpPOHBI KaTacTpopuUyeCKM He XBaTaeT He TOJIbKO JJis obecrnedyeHUs
KpeAuTOBaHMs, HO U JIJIs OCYIleCTBJIeHHUs] 6aHKOBCKUX OMepaluu.

(3) dxoHOMUKA He MOXKeT PYHKLIMOHUPOBATh 6e3 KpeAUuTOB. Kaxkablil KpeauT
B YCJOBHUSX Jl0JUIAPU3ALMU U BbIMbIBAHUSI PYOJIEBBIX COEpeKEeHUNW NPUBOAUT K
TOMY, UTO 3TH JIEHBI'U N1OCJIE 0JJIapU3al|iu epexoJdaT B onepalMOHHbIE JeHbI .

Takum o6pa3oM, U3-3a NOCTOSTHHOW HEXBATKHU COEPEeXeHUN [Jisl BblJauu KPEeJUTOB
NOCTOSIHHO HYXXHO OCYIIECTBJSATb JEHEXHYH 5MHUCCHI0, YTO U NPUBOAUT K
UHQJISALUU.

1.2.26. Teopemuyeckue 803MO0HCHOCMU 8bIX00d U3 KpedUMHO020 Kpu3uca

TeopeTndyeckn BO3MOXHO YaCTUYHOE pellleHUue 3TOM MNpobseMbl, ecau OyAyT
pellieHbl CeAyolIYe 3aa4H:
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(1) YBesnyuTh HOpPMYy pyOJIEBBIX COEpeKeHHWH HacesJeHUs 10 TAKOTO0 00beMa,
4YTOObI 3a/jlaya MOMOJHEHUSI 000POTHBIX CPEACTB AEeUCTBYIOILUX NPEeANPUATUNA U UX
PEKOHCTPYKLIMU MOTrJia Obl ObITh pellleHa POCCUHUCKUMHM OaHKaMU 6e3 3IMUCCUU
JleHeT.

(2) VYBesuuutb 00BEM KpeAWTOBAHUS  3apyOeXHbIMU  (UHAHCOBBIMHU
WHCTUTYTaMHd HACTOJIbKO, 4YTOObl OblJIa pelleHa MNOpobJieMa CO3JaHUS HOBBIX
npeAnpUsITUH.

PewreHne mnocTtaB/ieHHOW 3aZjadd OyjaeT OoJiee peasibHbIM, €CJU POCCUUCKHUE
npeANpUsTUS CaMH, JOOPOBOJIbHO yBeJMUYAT CBOU COEpeXeHUsi U NOCTaparoTcs
NOTPEOHOCTh B MPUPOCTE OOOPOTHBIX CPEACTB YAOBJIETBOPATH 3a CYET
COOCTBEHHBIX COEpPEKEHUM.

Pemutph ITIOCTAaBJIEHHYIO 3aa4y 6y,aeT Inpoime, €eCJih 3aKOHOAaTEeJIbHO 6y,£LeT peLieH
BOIIPOC O B3aMUMHOM KpeAUTOBAHHUHU HpeAHpHHTHﬁ.

1.2.27. IlpuyuHbl omcymcmeue KpedumHoli npo6saemMvl 8 pamMkKax
deMoOKpamu4eckoil Modes1u 20cyoapcmeeHH020 ynpaeaeHus

B ycioBUAX [JeMOKpaTUYeCKOM MOJeJd yIpaBJieHUs, Mpo0JieMbl HeXBaTKH
KpeJUTOB /Il YJIOBJIETBOPEHUS NOTPEOHOCTU B OOOPOTHBIX CpPEACTBAaX He
CYLLECTBYeT, MOTOMY YTO TaM HCTOYHUKOM KpeJUTOBAHUS SABJSIOTCA TIJIAaBHbIM
00pa3oM cOepexxeHHs HaceJIeHUS U yKe BO BTOPYIO 0Yepeb 3MUCCHUSA JIEHET.

CbepexxeHHs1 HaceJieHUSI TOXe IepeTeKalT OT MeHee 3(pQPEeKTUBHBIX K OoJee
3(pPeKTUBHBIM OAHKOBCKUM CHCTEMAM, HO MPU 3TOM He NMPOUCXOJUT YTEYKU JIeHEer
MMEHHO 3a rpaHully. MeHsieTcs BbIBeCKa 0aHKa, HO KpeAWTHbIA nopTdesb He
MeHseTCs.

YTeuka cbepekeHUH 3a IpaHUIly CBsi3aHA C HEJIOCTAaTOYHbIM JIOBEpUEM HaceseHUs
He CTOJIbKO K 6aHKaM, a K 6aHKOBCKOH cucTteMe Pocculickoit ®enepanuu, cBolcTBa
KOTOPOM He BCerjia 3aBUCSAT OT Ka4eCTB YN PaBJSAIOIIMX 6aHKaMU. bBaHK MoeT ObITh
O4YeHb XOpOILIMM, HO HMeTb O4YeHb IIJIOXMe OTHOIIEeHUsI C OpraHaMu
roCyJapCTBEHHOU BJIaCTHU U C OT/l€JIbHBIMYM YMHOBHUKAMHU. J|Ji1 HacesleHUsI TaKoOH
0aHK - IJIOXOM ©0aHK, HeCMOTpsA Ha BCe YCWJIHSA €ero COOCTBEHHHUKOB, U
yIpaBJISIIOLIETO0 ePCOHAA.

3aumTa 0aHKOB OT OpraHoB FOCy,aapCTBeHHOﬁ BJIaCTH, OT BOJIOHTApHU3Ma H
MeJIOYHOM ONEKH CO CTOPOHBI OTAECJ/JIbHBIX YNHOBHHUKOB HE€ IIPOAYyMdHa KaK CUCTEMaA.

EBpomneiickue opranbl Has3zopa 3a 6aHkaMu (FSA) — 3To BbIOOpHBIE OpraHbl. Bei60phI
NPOU3BOJAATCHA CpPelu HW3BECTHBIX CHENUaJMCTOB, HUMEKIIMX OO0JIbIIOW ONbIT
ynpaBjieHus: 6aHkaMu. Y Hac paboTHMKOM baHka Poccuu MoxeT cTaTh 4yesioBeK
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HUKOI/Ia He YNpaBJSABIIMU HU OJAHUM K3 OAHKOB, HE NMOHUMAKIUUK ClenUPUKH
paboThl OaHKa.

1.2.28. Heo6x00umocmb nocmeneHHo20 COKpauwjeHus memnda uH@asayuu 045
npeoodoieHuUs1 Kpu3uca Hexeamku 060pOMmMHbIX cpedcme npednpussmuil U 3amem
NO/IHOU OCMAHOB8KU UHPAIYUU

Bonpoc cokpallleHus1 TEMIOB U JaxKe MOJIHOW JIMKBUAALMU UHPJISAUNA HEOOXOAUMO
pelmiaTb B CPOYHOM mNopsgke. U ecnu a1 peumieHUss 3TOU npo6JsieMbl NOTpebyeTcs
BBeJleHUe 3HaYMTeIbHbIX U3MEHEHUU B CUCTEMY I'OCYAAPCTBEHHOI0 YIIPaBJIEHHUS, TO
HY?KHO Ha 3TO uATHU. MHade B Poccun MOryT NosiBUTBHCS HEpa3pellMMble NIPO6JIEMBI.

Heob6xoarmo, 4TOObI OpraHbl TOCYJAapCTBEHHOW BJIACTM OCO3HAJM BeCb Bpe[,
KOTOPBIM HAaHOCUT MHQJIALUA HE3aBUCHUMO OT TOTO BBICOKHME MJIM HU3KHE TeMIIbl
MHQIALUA UMEOT MECTO.

[Ipyn BpiCOKMX TeMIlax UHQJALUM (Bbllle 5% B roji) U Aaxke NPU HU3KUX TeMIax
uHQaauuu  (3%-5%) npeanpusaTHsA CTaJKUBAIOTCI C MNPOOJIEMOM HEXBATKHU
000pOTHBIX CpeAcTB. KpegUT moa o60pOTHBIE CPEACTBA B YCJAOBHUSAX KPEJUTHOTO
KpU3uca NpaKTUYEeCKM HeBO3MOXKHO. [loaToMy Heob6xoauUMO MpeAnpUSATUSA
OpUEHTHUPOBATb Ha  yJy4dlleHWe  QPUHAHCOBOTO  IJIAHUPOBAaHUMSA U  Ha
caMOopUHAHCUPOBaHUE NOTPEOHOCTHU B IPUPOCTE OOOPOTHBIX CPEJICTB.

[Ipy BbICOKHMX TeMmnax HWHQJALNMAM NPUObLIEN NPeANPUATAN He XBaTaeT AJs
dUHaHCUPOBAaHUA MOTPEOHOr0 NMpPUPOCTA OOOPOTHBIX CpeAcTB. COKpalleHHe Xe
NpPOU3BO/ICTBA BeJeT K JIONOJHUTEJNbHOMY YyBEJHWYEHUIO TeMIla UHQJSALUU YKe
VIMEHHO U3-3a COKpalleHUs 00’beMa C,eJIOK B 9KOHOMHUKe, CoOKpaleHus BBII.
[losiygyaeTcs, 4TO mnpeABapuTesJbHOE COKpalleHWe TeMna UHQAALUNA SABJIAETCH
HEOOXOAHMMbIM YCJIOBUEM /ISl TOJHOU JIMKBUJAUUN UHPJISALMHU,

MBI He HCKJIIOYaeM BO3MOXXHOCTb TOTO, YTO B paMKax CyUIeCTBYIOIIEN CUCTEMBbI
rocyrnpaBJ/ieHHUs1 HallJleTCs HEKOTOpPOe pelleHHe BOIMpoca C COKpallleHWeM TEMIIOB
unoasanuu. I[lpeanosioxkyM, mnponecc JoJlapU3alidd NpPeKpaTUTCs, HacesJeHHe
YBEJIMYUT 00'bEM COEpEKEHUI B CPOUHBIX BKJIaZaX. ITOTO OKAXKETCS AOCTATOYHBIM
JJIs1 TOTO, YTOObI 06€CNeYruTh KpeJAUTaMU MOTPEeOHOCTh NPeANPUITAN B IPUPOCTE
0060pOTHBIX CpeAcTB. Poccuiickasg 0aHKOBCKasi CUMCTeMa Ha/JaJWdT OTHOIIEHHUS C
3apybeXKHbIMU OaHKaMH, KOTOPbIE OCYLIeCTBAT KPYMHOMACIITAaOHOEe KpeAUTOBaHUE
5KOHOMUKHM Poccuu. bank Poccuu cMoXkeT NpoOBOAUTH ropasfio 060Jiee KeCTKYIO
JIEHEXKHYIO TOJIMTUKY - HACTOJIbKO KEeCTKYy, YTO UHOQJASALUS OyAeT MOJIHOCThIO
noJiaBjieHa, NMpPU TOM, YTO 3KOHOMHMKA OyJeT MpoJoJKaThb pas3BuUBaThbcA. [loka
NpeJNOChIJIOK K TOMY He BU/HO, HO 3TOT BapUaHT pa3BUTHUs COOBITHUM He CleJyeT
VCKJIIOYATh.
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1.2.29. OzpaHu4eHHOCMb 803.MOJCHOCMell Npeodo1eHUs1 KpedumHo20 Kpu3ucd.
3asucumocms om KpedumoegaHusi u3-3da pybesca

Ho pake ecnu Poccrsi mOJIHOCTBIO JIMKBUAUPYET UHQJISALMIO, OCHOBHbIE KPEJUThI
NpUJIETCSA MOJTY4YaTh M3-3a pybexa. To ecTh Ja)ke ONTUMaJbHOE Pa3BUTHE COOBITUMN
BCE paBHO CTaBUT Poccuio B 3HAYUTEJbHYH 3aBUCHUMOCTb OT HWHOCTPAHHOTO
KanuTtaja. Mo)XHO K 3TOMy MO-pa3HOMY OTHECTHMCb, Hampumep, Tak, 4yTo Poccus
c/ieslaeT 3aBUCUMOM OT cebs1 MHOCTPaHHbIN KanuTaJsl. Ho 60/bIIMHCTBO 3apy0eKHbIX
5KOHOMHCTOB CYUTAIOT, YTO Ype3MepHas 3aBUCMMOCTb CTPaHbl OT MHOCTPAHHOIO
KaluTaJ/a He IpUueMJeMa, HU /11 KAaKOU CTpaHbl.

MO>KHO CKOJIBKO YTO/IHO TeOpeTU3UpoBaTh. Ho Moka He BUAHO HUKAKUX NPU3HAKOB
TOTO, YTO NMpo6JieMa UHPJISALMU MOXKET ObITh pellleHa B OJIMKalllel nepcrneKTUuBe
IPU COXpAaHEHUU NpeKHEN MOJIe/IU TOCYJapCTBEHHOTO yIpaBJeHHUs — 0 MPUYUHAM,
KOTOpbl€ YCTPAHUTb B paMKaxX 3TOM MOJeJIU He MPeACTaBJsETCS BO3MOXHbBIM. JTO
HY?>KHO KOHCTaTUPOBATh — MHA4Y€E Mbl He CABUHEMCS C MeCTa.

1.2.30. IIpomeixcymo4Hoe COCMOsIHUEe pOCCUUICKOU cucmembsl ynpae/eHus
npueodum K 060CMpeHUl0 3KOHOMUYECKUX 60J1e3Hell, Npucywux 6csaKol
PbIHOYHOU IKOHOMUKE

[IpomMexXyTOYHOE COCTOSIHHE POCCUMCKOW CUCTEMbl YIpaBJeHUs1 TPUBOJUT K TOMY,
yto Poccuss Tskeno 3abosieBaeT TeMH 00Jie3HSIMH, KOTOpPbIX He 3HaeT
JleMOKpaTU4YeCKHUI MUP eBpoMnelcKkux cTpaH. HanpuMep, fosiapu3anus 3KOHOMUKH
SIBJIIETCS CYyLUM 6e/ICTBUEM /s SKOHOMUKU Poccuun. Ho 3Tol npo6sieMbl BOOOGIIEe
HE CyulecTByeT B JeMOKpPAaTHYECKHUX CTpPaHAX, MHOTHME U3 KOTOPbIX HMEIOT
MHOTOBa/IIOTHYI0 CUCTEMY, HO IIPX 3TOM HUYYTb OT 3TOTO He CTPa/laloT.

Jlpyrol mnpumep - mnpob6JieMa BbIBO3a JieHEr 3a pybexx sBJSEeTCd OYKBaJbHO
kaTacTpodudHou AJis Poccum, HO 3Ta npobseMa peliuTebHO HUKOTO He BOJIHYET B
EBpone. CerofHsi, HanpuMep, NPOUCXOAUT MEPETOK JAeHer B aMepUKaHCKHUeE OaHKH
13 eBpONENCKUX OAHKOB. DTOT NPOLLECC MPOUCXOAUT HA €BPONENCKON TEPPUTOPUH U
HU K 4eMy 0C000 MJI0XOMYy He NpUBOAUT. baHku B EBpone MeHSI0T COOCTBEHHUKOB,
BO3MOXXHO, BbIBECKY, HO He MEHSKT, HU ajipeca O0PUCOB, HU KJIUEHTOB, HH
yOpaBJSAOLUN IepCOHaJ, HU CIYKalUX.

Y4uTbIBass ONbIT MOCAeAHUX 17 JieT 3KOHOMUYECKOW WCTOPUU, Mbl BHUAUM, UTO
POCCUUMCKNE 3dKOHOMHYECKHE 00JIe3HU He 3aKaHYMBAKTCS, U HAUMHAEM BEPHUTD B TO,
YTO OHM W He 3aKoHuaTcs, NMoka Poccusi He BbIOEpPET OKOHYATEJbHO CBOEro
MOJIMTUYECKOTO MYTH, a He OYZIeT CTOSITh Ha MepenyThe.
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1.3. HEIIPHEMJIEMOCTb KHTAHCKOIO ITIYTH /11 POCCHH
1.3.1. OcHOB8HbIE Yepmbl Kumaticko2o nymu pa3eumust
KuTancKkui nyTh MOXKHO ONIPeZleJIMTh CAeAyIUMU YePTAMHU:

(1) OTcyTcTBUE NPUPOJHBIX PECYPCOB.

(2) Y1HOBHUKH MOJIHOCThIO MOAJEPKUBAIOT OU3HEC.

(3) Koppynuusa B 60JbIIMX MacliTabax B OopraHax rocyJapCTBEHHOM BJIACTH, NMPHU
CaMbIX XXEeCTOKHX MeT0/laX 00pbObI C HEW.

(4) IlosiHBIM KOHTPOJIb HACEeJIEHUs CO CTOPOHbI FOCYAapCTBa, B TOM YMCJIE MOJHbBIA
KOHTPOJIb BaJIIOTHbIX ONepanui.

(5) Ynop Ha HU3KMe HaJsoTH, OOecledyrBalolly¥e XOPOIIWKA HWHBECTULMOHHBIA
KJIMMaT, OYeHb NPOCTasi CUCTEMA B3UMaHUS aJiIbTEPHATUBHOIO HAJIOTa.

(6) H3-3a HU3KMX HaJOrOB HeOOJIbIIONW TOCOIO/KET, CKpyMyJe3Has CcHUcTeMa
eXXeJJHEBHOI'0 6aJIaHCOBOTO y4yeTa JIeITeJIbHOCTH NpeANPUATUH.

(7) BcnencrBue HeOGOJIbIIMX OHOKETHBIX PacX0/l0B 9KOHOMHUs Ha BceM. Huskue
pacxozbl Ha COLUAIbHYIO cdepy.

(8) HeoObATHBIM PbIHOK HEKBAJMPUIUPOBAHHOTO W HENPUTA3ATEJNbHOTO TPYAA.
Bbicokasi KOHKypeHLUsI Ha pbIHKe TpPyZAa, HeJOCTHXXUMble JJis PoccMu BbICOKHE
CTUMYJIbI K TPYAY.

(9) OtHocutenbHo Poccun Hu3Kas cpefHssa 3apaboTHas miaTta. O4yeHb BbICOKas
3apaboTHas nJjaTa MeHEe/PKEPOB.

(10) PacipocTpaHeHHe HEAKOHOMHUYECKUX METO0B KOHTPOJIA JOKHUKOB (KUTael]
eZieT B Poccuto ¢ 601b1IMMY leHbraMH, a B 3aJI0T€ ero CeMbsl).

(11) [onuTHKa, HanpaBJieHHAsA Ha NPUBJIEYEHHE UHOCTPAHHbBIX UHBECTHUIUH, YCTh
Jla’Ke 3a CYeT Hapo/ia, B TOM YHMCJIe — 3aHUKEHHbBIX Kypc 10aH4 K goJsuiapy CIIA.

1.3.2. Henpuemsaemocms 0as1 Poccuu Kumaiickozo nodxoda K cucmeme
06pa3zoeaHus

Kutaiickuii BapuaHT Bo3MOKeH npu 10% rpaMOTHOro HacesieHWS, IIPU IOJHOM
OTCYTCTBUM NPUPOJHBIX PECYypcoB, NPpU OECKOHEUHOW KOHKYPEHIIMUM Ha pbIHKE
TPyJa, IPU CaMbIX CYPOBBIX (CMepTHas Ka3Hb 3a NPOCTYNOK) MeTOAax MoJaBJeHHUs
KOPPYNLMH Y 3a HE BO3BpAT A0JIra.

1.3.3. HeB03MO03CHOCMb MOMA/AbLHO20 20CYydAPCMBEHHO20 KOHMpOasi 8
ycaosusx Poccuu

ToTanbHbIN FOCKOHTPOJIb HE BO3MOXKEH, HE ITIpUEMJIEM U IIPOCTO HE HY?KEH B CTPaHE

C BBICOKHUM KYJIbTYPHBbIM ypoBHeM. HaceseHue ynpaB/isieTcsl BBICOKOW HUIE0JIOTHUEN,
rPaXJaHCKUMHM CTUMYJIaMH, CyZeOHO-IIpaBOOXPAaHUTEJbHOM CUCTEMOU. 3/eCh He
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HY>KHO pyOUTb HUKOMY I'0JIOBY U Jilep>KaThb ceMblo B 3ajiore. B Poccuu ropaszo 6osee
3pdeKTUBHBIMH ABJISATCA UHbIE MeTO/ bl YIIPABJIEHUS.

1.3.4. Poccuiickoe HaceseHue umeem 6oJiee 8bICOKUIl KY/1bMypHbIll ypoB8eHb U
60.1ee cOyUa/1bHO AKMUBHO, YeM 8 cpedHeM HaceseHue Kumas

Eciu ocTaBUTBH B CTOPOHE [IPEBHIOI0 KYJbTYPY, TO CEFOJHS CPeJHUMN KYJbTYpPHBIN
ypOBEHb W COLMAJbHYI0 AaKTHUBHOCTb CpeJHEr0 pPOCCUSHUHA HEBO3MOXXHO
COTMOCTAaBUTb C TEM € YPOBHEM cpeJiHEro KuTauua. KuTaillcKuil TOTasbHBIU
KOHTPOJIb TPaXKJaH M KOHTPOJIb OHW3Heca He AOCTWxUM AJs Poccuu. Hampumep,
KOHTpPOJIb ceTU MHTepHeT moTpeboBas 6bl B POCCUUCKUX YCJAOBUSX €llle OJHOr0
6ropketa Poccuu. A B KuTae Takoil KOHTPOJIb peajiu30BaH.

1.3.5. Y Kumasa ecmbv uemy noyyumscsa - 3ghekmueHocmu uHeecmuyuti,
HU3KUM Ha/102aM, 3hHeKmu8HbIM 20cpacxodam, GbICmpomy pocmy 00Xx0008
HaceseHus

Ho ecTb yueMy noy4uThbcs y KuTanieB. IGPEeKTUBHOCTb UHOCTPAHHBIX MHBECTULIMU B
Kutae Bhbille, yeM B Poccuu. Hasoru B Kutae cocranJisitoT MeHee 10% ot BBII. Y Hac
3TOT NOKa3aTeJsb 3Ha4uTeJibHO npeBbiaeT 40%. Y Hac Bbicokue Hasiory, B Kurae
OHM BuYeTBepo HMWXKe. IPPEeKTUBHOCTb OH/PKETHBIX pacxoZoB B KuTae Bbllle,
NOTOMY YTO BbIlI€ OTBETCTBEHHOCTb YUHOBHUKOB 3a 3P PEKTUBHOCTb OHO/PKETHBIX
pacxoZloB. PaspemuTenbHass [JOKyMeHTalMsi Ha CTPOUTEJNbCTBO B Poccum
COTJIACOBBIBAETCS U YTBEPXK/JAeTCs B TedeHUe moJyrous, B Kutae - B TeyeHue
HECKOJIbKUX 4acoB. TaM YMHOBHHUK 00f13aH OBICTPO M KOMIIETEHTHO MPUHUMATh
pelleHusl.

CtaBKM 3apaboTHOMW muaThkl B KuTae 3HauuTeslbHO HWXKe, 4yeM B Poccuu, xoTd B
nocJjie/lHee BpeMs OHU ObICTPO pacTyT. B Poccuu 3apaboTHas nyiata B MHBAJIIOTHOM
BbIpAK€HUH 3aBbllLIEeHa, IOTOMY YTO 3aBbIlIE€H HHBAJIOTHBIA KypC.

1.3.6. I'ragHoe omauyue 3koHoMuk Kumasa u Poccuu - o6ecnedyeHHOCMb
pocculickoii 3KOHOMUKU 602ambIMU NPUPOOHLIMU pecypcamu

Poccuro ot Kurtasd oT/iMyaeT O60JibIIOe KOJIMYECTBO MPHUPOJAHBIX pecypcoB. Ho
lobblya UX HejelleBa U TpebyeT 3HAUYMTENbHbIX KalWUTAJOBJOXKEHUN U
NpUMEHEHUsI COBPEMEHHOMN CJIIOXKHOW TEXHWKH, Pa3BUTHUSA UHPPACTPYKTYpPbl. ITO
BCe TPeOyeT UHTeJJIEKTYyaJIbHbIX KaZ[pOB, XOPOILIEW CUCTEMbI 00y4YeHHUS B IIKOJIaX U
B BY3ax.

B orsinuue ot Kurtas, KOTOpOro yrHeTalOT OTCYTCTBUE PECYpPCOB U HepelleHHbIe
BHYTPEHHUE MpPoO6JieMbl HeynpaBJ/sieMOro pocTa HaceseHus, Poccuss - mupoBas
CBepxJepKaBa, KoTopasd Bcerja OyAeT y4YacTBOBaTb B aKLUUAX IJIAHETAPHOTO
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MacuiTaba Ja)ke B TOM CJy4dae, €C/Id €€ MOPas3uT TIJIYyOOKMU 3KOHOMHUYECKUH M
NOJIUTUYECKUM Kpusuc. IloaToMy 37ech Bcerja OyAeT Ha BBICOKOM YpOBHE
o6pa3oBaTeJsibHasA CUCTEMA, CUCTEMA MOATrOTOBKU KaJipoB. X oTcTaBaHue cerofHs -
c/le[CTBUE OLIMOOYHOIrO IMOBEJEHUS OTBETCTBEHHbIX MUHHUCTEPCTB W BELOMCTB,
GUHAHCUPYIOIMX 3TU CHUCTEMBI MO OCTATOYHOMY MNpUHUMNY. OMMOKKU B OLlEHKE
NpuopuUTeTa CUCTEMBbI O0OpPA30BaHHUSA W €€ HeJ0OLleHKAa NpUBeJd K H3JHUIIHER
KOMMepUHaJM3alud y4eOHbIX 3aBeleHM. Ho Bce MOHUMAKT, YTO 3TO BpEMEHHOE
N0JIOXKEHHWE JieJ, KOTOpoe OyZieT B OJiMKaWllMe ToJbl MCIPABJIEHO TEMMU CUJIAMU,
KOTOpble MOHUMAKT BaAXXHOCTb 3TOU CUCTEMBbI JJIl OCYLIeCTBJIEHUS TJ100aIbHbIX
¢ynknui. B KuTae w™accoBasg cucteMa o060pa3oBaHMS HUKOrjJa He OyJeT
NPUOPUTETHOU.

1.3.7. B Poccuu npoucxodum cmeuleHUe Hayuii u Hapodos, ¢hopmupyemcs
2eHemuy4ecKu pa3Hoo6pa3Hoe, ma/1aHm.augoe Hacej1eHue

Korsia roBopsIT, YTO KakKoM-TO HApO/, TaJaHTJMUB, TPYJ0JO0OUB U NPOY., TO OObIYHO
3TO Ujeosiornyeckuil mramn. Ho B oTHomeHuu Poccuu 3To He Tak, UM He Bcerja
Tak. HacyeT Tpyno/ito6Msi HUKaK HeJsb3s CPaBHUBAThb KUTaWla C POCCUSHUHOM.
[lepBbIi1 GoJiee TpPyAo0/0OMB, 60Jiee CcTapaTesieH W COTJIaceEH paboTaTh B XYAIIHX
ycaoBusx. Ho, Korja Mbl rOBOPUM O TaJIaHTJIMBOCTH, NpeJjIaraeTcsl y4ecTb PakTop
reHeTU4YeCKOT0 pa3HO0Opa3us KOTJia, B KOTOPOM CMELIUBAOTCS HAPObI.

B oTsinuue ot Kutag, rje nepeMellieHue Hapoa0B He ObLJIO CUJIbHBIM, Poccus mecTo
ObICTPOr0 IepeMellleHHWsI OTPOMHBIX MacC HaceJleHHsl CaMbIX PpPa3JIMYHbIX
HallMOHAJbHOCTEW. 37eCb HMEKTC BO3MOXHOCTU T'€HETHYECKOr0 CMelleHUs
CeBEpPSH C KKaHAMU, BOCTOYHBIX U 3allaIHbIX HAPOJOB. Pe3ysibTaTOM MOCTOAHHOTO
CMelleHUs OTPOMHOI0 KOJIMYeCTBa HApOJ OB SAABJISAETCS TO, YTO MOJABJIAIIASA YaCTh
POCCHUSIH fBJIETCA CJIO0XHBIMU IMOJYKpoBKaMHu. [loaToMmy Hacenenve B Poccuun
TaJIAHTJMWBO, CKJIOHHO K PHCKY, JIIOOUT Y4YUTbCA U  NpPeANOYUTAET
WHTeJIJIEKTyaJIbHblE BHUJbl 3aHATOCTU Jake B yulep6 3apaboTky. Pycckue 3a
pyOoeXXoM 4YacTO HCHOJIb3YIOTCS B HHTEJJIEKTYaJIbHbIX Npodeccusix (UHKeHepHI,
neaarorv, MeHeKepbl, IPOrPaMMUCThI U MPOY.).

Cucrema rocynpaBJjieHHUA JOJIX)KHA YYUTbIBATb 3THU 0COOEHHOCTH U OBITh aAeKBaTHOﬁ
TaJIaHTYy POCCHUAH, UX pa3H006pa3mo, CKJIOHHOCTH K yqe6e H K HHTeHﬂeKTyaﬂbHOﬁ
AeATEeJIbHOCTH.

1.3.8. Kumailickuii nymb 200umcsi moJAbKO 0/As1 CMpAaH, y KOMOpbIX
omcymcmaeyiom npupodHbsie pecypcol

MoXHO y KHATauleB NMePeHATb MHOro xopouero. Ho B 1eJloM KUTauCKUU NMyThb U
TEXHUYECKH, U MCUXOJIOTUYECKHM HeBO3MOXKeH JJid Poccuu. OH xapakTepeH s
CTpaH, y KOTOPbIX OTCYTCTBYIOT MPUPOJHBIE Pecypchl, JJil KOTOPBIX BOIpPOC
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COo34aHHA BCEX YCJIOBI/Iﬁ AJId IIPUBJIEYEHUA KallMTaJia — BOIIPOC )KU3HHU U CMEPTHU HE
TOJIBKO HacCeJIeHHUd, HO UK YMHOBHHMKOB BCEX ypOBHeﬁ BJIACTH.

OrpaHHYeHHOCTb PECYpCcoOB - MOILHEHUHH (GaKTop, U3MEHSUIMN BeCb YKJaj
KU3HU JoJel. Te ke YUHOBHUKHA NpPU TOW Ke CHUCTEME TOCYIapCTBEHHOTO
yIpaBJieHUsl BeAyT cebsl COBepUIEHHO MHaye, KOrjla MOHMMAlOT, HACKOJbKO OHH
3aBUCAT OT YCIEeXOB OW3HECMEHOB, OCYLIECTBJSIOIUX CBOK [I€TEJbHOCTb Ha
N0/IBE/JOMCTBEHHOU TEPPUTOPHH.

W ppyroe noBeseHue Mbl BUAUM y TeX K€ YNHOBHUKOB, KOTOpblE YBEPEHBI B TOM,
YTO CBOI 3apabOTHYIO IJATy BbIlIEe CPeJHEro OHU MOJiy4yaT BCerja, TaK Kak B
CTpaHe ecTb He(pTb M Tra3, KOTOpble JalT JOCTAaTOYHble CpeACTBa [Jisd
dbuHaHCUPOBaHUSA aNapaTa rocy1apCTBEHHOTO yIpaBJeHUS.

1.4. EBPOIIEACKHH IYTh PA3BUTHA - ECTECTBEHHBIH /19 POCCUH

1.4.1. Poccuu Hy)’CHO udmu eeponelicKkKumM nymem, o6ecne4yusarWuM
deMoKpamu4eckyio ModeJb pazeumus, MHO20N0/I0CHOCMb 8/1ACMU U 8bICOKYIO
KOHKYpeHYyul0 0p2aHO08 e/1acmu, HayesjaeHHOCmMb UX Had 6HedpeHue
npozpeccu8HbIX ynpas1eHYeCcKUX mexHo102utl

Jnsa Poccun nyTh pa3BUTUSA, OJIU3KUM K TOMY, IO KOTOPOMY HUAYT eBpOIeNCKUe
CTpaHbl, IBJseTCS HauboJiee MOHATHBIM U O6JIM3KUM. [loaaBiisolee 60JbIIMHCTBO
eBpPOMNENCKUX CTPaH BbIOpaJo JEeMOKPAaTUYECKYI) MOJeJsib Pa3BUTHA. DTOT MNYTh
obecrneyuBaeT MHOTOINOJIOCHOCTh BJIACTM U BBICOKYH) KOHKYPEHLMI) OpraHOB
BJIACTH, WHTEHCUPUKALMIO W HUHTeJJIEKTyaJM3alui TpyAa pabOTHHUKOB
yIpaBJieHUs, HaleJeHHOCTb OpPraHOB BJIACTU Ha BHeJpeHHWe MPOrpecCUBHBIX
yIpaBJieHYeCKUX TEXHOJIOTUU.

WUmeHHO mo aTtomy nyTu Poccuu Hy:XHO UATH. MHOro pasroBOpOB OTHOCHUTEJIbLHO
TOTO0, YTO CUHUTATh «JAE€MOKPAaTHYECKHM» M KOI0 CYHUTATh «JeMOKpaTOM». JTO BCe
CJIOBECHbIE IITaMIbl, JJOCTAaBIIMECS HAaM OT UCTOPUYECKUX KaTakau3MoB 18 u 19
BEKOB, B pe3yJibTaTe KOTOPbIX MOSIBUJICA CTPOH, B OCHOBY KOTOPOTO IMOJIOXEH
NPUHLIMI BbIOOPHOCTHM 3aKOHOAATEJNbHOW BJIACTU U pa3jesieHhe KOMIEeTeHLUH
MeXAy 3aKOHOAATEJNIbHOW, HWCIOJHUTENbHOW W cyaebHOM BJacTaMU. CTpaHbl,
KOTOpble Ha3bIBAlOT «JE€MOKpPAaTUYECKUMU», OO0BbeJUHSIET MNPOTEKIMOHUCTCKOE
OTHOLIEHME K HayKe, KyJIbType, K OpraHu3alusM U UHCTUTYTaM, KOTOpble 060pa3yioT
«TPaXJaHCKOE 00IIECTBO.
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1.4.2. I'naeHble 3/1eMeHmMbl UCMOPUYECK020 nymu, npuem.aemoz2o das Poccuu.
Ilonsimue ba308wix Meponpusimuil peghopmbl cucmembsvl ynpas/1eHus

['1aBHbIE 3JiIeMEHTbl MYTH, KOTOPbIA MO HalleMy MHEHHI0, Obl1 Obl HauboJiee
3pPpeKTUBHBIM JJ1s1 Poccuu:

(1) COS,Z[aHI/Ie MOJIMTUYECKON CUJIbI B JiMe MpeacraBUTEJIbHBIX OPraHOB BJIACTH,
ABJAOIHUXCA OJHOBPEMEHHO 3dKOHOAATE/IbHBIMHU OPraHaMHM BJIACTH.

(2) Ctporoe pasjiesieHue MOJIHOMOYM U MEXY 3aKOHO/aTeJbHOM,
VICIIOJIHUTEJIbHOU U CyZileOHOM BJIACTSMU;

3anpeT MCIOJHUTEJbHOU BJIACTM NMPUHHUMAThb aKThl MpaBa, PaBHOCUJIbHbIE
3aKOHaM; 3amlpeT opraHaM 3aKOHOJATeJbHOW BJIACTHU HENOCPeACTBEHHO
BMEIIUBATbCS B 3KOHOMUKY, «pa3iaBaThb CJOHOB» U 3aHHUMATbCS XO3SIUCTBEHHOU
JesITeJIbHOCThIO;

3alpeT CyAeOHbIM oOpraHaM BJIAaCTU BJIUATb Ha 3aKOHOJATEJbHYH U
X03SIMCTBEHHYIO J1€TEeJbHOCTb;

3anpeT UCIOJHUTEJbHOH BJIaCTU NPUHHUMATh pellleHNsI 0 pUHAHCOBOM U HHOM
obecrneyeHuHU e TeJbHOCTH 3aKOHOAATeJbHOU U Cy1e0HOM BJIACTEH.

(3) BbiObOpHOCTH TrJ1aB OpPraHOB MCIOJHUTEJbHOU BJIAaCTU Ha QeaepasibHOM,
perMoHaJIbHOM U MECTHOM YPOBHSIX;
BbIOOPHOCTb Cy/iel;

BbIOOPHOCTh KJIOYEBBIX [JOJ/DKHOCTHBIX JIMI, PYKOBOJAUTEJEN OpraHoB
MCIIOJIHUTEJIbHOM BJIACTH;

BbIOOPHOCTh OPraHOB yIOpaBJeHUs B IWIKOJbHBIX OKpyrax, BY3ax,
MeJULUUHCKMX OKpyrax; BBeJeHHe BbIOOPHBIX OPraHOB yIpaBJIeHUs LIKOJaMH
(npenosaBaTebCKUE, POJAUTENbBCKHAE COBETHI, COBETHI YYEHUKOB);

BbIOOPHOCTh OPTaHOB yIpaBJieHUs NPodpeCCUOHATIbHBIMU COI03aMU;

Y IpOYre MePONPUATHA.

(4) PaspaboTka u peasusauuss OporpaMMbl MNOJJAEPKKU  OOILLECTBEHHBIX
opraHvsauui (KOMHUTETOB OOIECTBEHHOI'0 CaMOyIpaBJieHHs], UHbIX 00leCTBEHHO-
KYJIbTYPHbIX OpraHu3alydii) mo o6pasiy TaKuX MOpOrpamMM, HCIOJHSIEMBIX B
eBpOIENCKUX CTPaHaX.

(5) Peopranuszanus cygeb6HOM cuctembl; obecneyeHue (UHAHCOBOW W HWHOU
HEe3aBHCUMOCTH OpTaHU3alUl CyZleOHOW CUCTEMbI OT OPraHOB BJIACTU (HampuMep,
duHaHCUpOBaHUE - 10 NPOrpaMMe, YTBEPKJEHHOW 3aKOHOM ); CO3/laHME BbIOOPHBIX
NONEYUTENBCKUX COBETOB, KOHTPOJIUPYIOLIUX [JeATeJbHOCTb  y4pexJeHUHu
NEeHULUTAPHON CUCTEMBI.
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(6) BBemenue, Kak NOPUOPUTETHOTO, EBPONENCKOr0 3aKOHOJATENbCTBA U
MeX/JyHAapOAHbIX OpraHoB yIpaBJieHUs (paspelleHUHM Ha [JeATEJbHOCTb U
JINLIEH3MPOBaHHWE, KOHTPOJIb Ka4eCcTBa U NPoY.).

[loaroToBKa W  peanusanus OporpaMMbl  paboT no  YHUPHUKALUU
3aKOHO/IaTe/JIbCTBA U MHBIX pab0T, HEOOXOAUMBIX JJi1 TECHOM KOOPJAUHALMU H, HA
KOHEYHOM 3Tare, BCTyIieHus B EBponenckui Coros.

[IpuBsieyenne 3kcnepToB U3 EBpomapsamMeHTa U (QUHAHCHUPOBaHHWE U3
MeXJyHAapoAHbIX  (QOHAOB JJid pa3pabOTKU HOBOTO  3aKOHOJATEJIbCTBA,
COBMECTHUMOTO C 3aKOHOAaTeabCcTBOM EBpocoro3a.

Bcrynsienue B BTO (3T0 yke JiesaeTcs);

NOJIMTUYECKOE 3asiBJIeHMEe O HeoOXOJUMOCTH BCTyIieHUss Poccun B
EBponerickuy Coto3 B TeyeHue 15-25 Grkaniux JieT.

(7) BBegeHue MeXaHU3MOB KYJbTYpHOro (ypoBeHb T'YMaHUTAPHOW KYJIbTYpbI),
npodeccHMoHa/JbHOTO (YpOBeHb MNPOdeCcCUOHANbHO-TEXHUYECKON KyJbTYpbl) U
3THYecKoro (Ha CYyAMMOCTb, y4acTUsi B CKaHJaJjaX, TPSA3HbIX Jejax W Mpoy.)
TECTUPOBAHUSI BCeX BBIOOPHBIX W Ha3HAYEHHBIX [JODKHOCTHBIX JIUL, B OpraHax
WCIOJIHUTEJNbHON BJIAaCTU W JENyTaTOB B OpraHax NpeACTaBUTEJbHOW BJIACTH, B
opraHax ynpaBJieHHsl OKpyraMU U MeXaHU3Ma UX KOHTPOJIs.

(8) Peopranuszauus (a <¢akThyecKu coO3/JjaHMEe, IMOTOMY 4UYTO OHa cenyac
OTCYTCTBYET) CUCTEMbl MECTHOIO0 CaMOyIpaBJeHHs1 Ha HU30BOM (CyOpallOHHOM)
YPOBHE.

BBeneHue cnenuaJbHOM HaJOTOBOM CHCTEMBI crelaJibHOM CHCTEMbI
BbIpaBHUBAHUSA [JOXOJ0OB MeCTHBIX OHO/KETOB - eAWHOU [y Bcen Poccuu (a He
BHYTPU OT/I€JIbHBIX PETUOHOB).

Peopranusanus cucTeMbl BbBIpaBHUBaHUA OKO/PKETHBIX PaCX0Z0B.

Co3nanve enuHod g Bced Poccum (a He auddepeHIUPOBAHHOW IO
peruoHaM) CUCTEMbl BBbIPAaBHUBAHUSA  J0XOJO0B MECTHBIX OHJKETOB C
$drHaHCMpOBaHUEM OIO/PKETHBIX TPaHCPePTOB U3 peepasbHOrO OHOIKETA.

YTouyHeHMe BUJ OB PacX0/0B MECTHBIX OIO/[P)KETOB.

Co3zaHue BbIOOPHOU CUCTEMBI ylpaBJIeHUs MyHULIMIAJbHbIMU
00pa30BaHUSAMU Ha PErMOHAJBHOM U QeepaibHOM yPOBHAX BjaacTU. OTHeceHUe K
ee KOMIIETEHIUU OIpeJleJleHue HOPMAaTHBHOW 0a3bl MCYUCIEHUS HOPMATUBHBIX
pacxoZloB MeCTHBIX OK/KeTOB. BbiBeseHMe mopsgka PUHAHCUPOBAHUSA HHU30BBIX
MECTHBIX OI0/KETOB M3 BeleHUSI PETUOHAJIbHBIX OPTAaHOB BJIACTHU (UCKJIKYUTENbHAS
1o 3¢pPeKTUBHOCTU Mepa, obecrnevynBarLas LeJJOCTHOCTb Poccum).

Hpe,ZLJIO}KEHHbIe (bYHﬂaMEHTaJlebIe MepbI 10 KBMEHEHHWIO CUCTEMDbI I'OCYIIPpABJIEHUA
U MEeCTHOI'O CaMOYIIpaBJICHUA B Poccuu Ha3oBeM ba3oBbIMM.

OHM MO3BOJIIT MPOBECTH Ba)XHble 3KOHOMUYECKHUE MEPONPUSATHS, KOTOpPble OYAYT
O POOHO OMUCAHbI HUXKE.
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1.4.3. Meponpusimusi no nogsiweHu0 3hghekmueHocmu 610AHCEemMHbIX pacxodos,
OCHOBaHHbIe HA Ba3o8bIx Meponpusmusx

[IlpoBesieHne ba3oBbIX MepONPUATHM TMO3BOJUT TaKXe MOATOTOBUTb U
peasu30BaTh CJHEAyIOIIME MEPONpPHUATUS, oObecnedyuBawlMe MHOTOKpaTHOeE
noBblleHre 3QPEKTUBHOCTH OIOJKETHBIX PACX0O0B:

(1) PeopraHusanuio 610/KeTHOTrO NMpoljecca Ha OCHOBE MPUHLUMIIOB NPOrPaMMHOTO
6ro/keTa (cM. 06 3TOM NOJ[poOHEe B cClielMabHOM pa3jese KoHuennuu).

(2) CoBeplueHCTBOBaHME MPABUJIbHO 33/[yMaHHOM U HA4YaTOM, HO He 3aBEPLIEHHOH,
CUCTEMbl  pacxXo/loBaHUsI  OWJ/KETHbIX CpPeJACTB Ha  OCHOBE  €JHUHOrO
rocy/lapCTBEHHOT'0 U MYHULIMIIAJbHOTO 3aKa3a. JTO MO3BOJIUT MOBBICUTh KayeCTBO
npuo6peTaeMblX TOCYAAPCTBEHHbIX 3aKyNOK, yBEJUYHUTb OOBEM  YCJYT,
OKa3bIBaeMbIX MPSMbIMU MPOU3BOAUTENSIMH  TOBApPOB, 3aKylNaeMbIX [Jis
rocyZlapCTBEHHBIX HYX/.

(3) Peopranuszanuio cucteMbl GOpMHUPOBaHUSA J0XO0A0B OHO/KeTOB. COKpallleHue
HaJIOTOBBIX CTAaBOK IPU yBeJIMYEHHUU 00'beMa [J0X0/10B O10/PKETOB.

(4) Co3paHue cuCTEMBl [OJTCOCPOYHOTO UM CpeJHECPOYHOTOo (GUHAHCOBOTO
roCyJapCTBEHHOT0 U MYHULIMNIAJIbHOTO NJIAHUPOBAaHUSA. JTa Mepa UMeeT HHUPOKUHN
CIEKTP MOJIOXKUTEJNIbHBIX IOCJAEJCTBUH, KOTOpble OYAYT OOCYKJAaTbCSl HHUXKE B
JaHHbIX [[peyioxxeHUsIX.

(5) CyumecTtBeHHOe yBeJWYyeHUe O00beMa TOCyJapCTBEHHBIX pacxojo0B Ha
NOArOTOBKY JOKYMEHTOB /Jisi WHBECTUIMOHHBIX MPOEKTOB Ha MNpeJNpOeKTHOU
CTa/IUHU.

(6) IlpoBemeHue MeponpuUSATUHA MO YBeJUYEHUID O0O0beMa MPHUBJEKAEMbIX
MHOCTPAHHbIX KPeAUTOB M HWHBECTHULIMM, a TaKXe BJIOXKEHHWU OTe4eCTBEHHBIX

Cpe/iCTB B 9KOHOMUKY U pa3BUTHE UHPPACTPYKTYPHI.

1.4.4. PewleHue coyuaabHbLIX NpPo6GJaeM HaA OCHoge nposedeHuss ba3zoebix
Meponpusmuti

Yka3aHHble Mepbl (1-6) T03BOJISAT PELIUTh OCHOBHbIE COLlMaIbHbIE TPOOJIEMBI:

(1) duHaHcoOBas cTabuJM3alMs U NPUBJEYEHUE UHBECTULUN MO3BOJISAT PELIUTh
npo6JieMy 3aHSATOCTH HAaceJleHHUsl U 3KOHOMHUYECKOT0 POCTa.
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(2) CospaHue HOBOUM MOJIMTUYECKOU CHUJIBbI B JIMLIE HAPOJAHOTO NpPe/CTAaBUTENbCTBA
B OpraHax yInpaBJIeHMS U OpraHax 3aKOHOJAATeJbHOU BJIACTU U Ha4aJsIo MPOBeJEeHUS
MEPONPUATUNA MO pEUIeHUI0 3KOHOMMYECKHUX MNpOO6JieM TMO3BOJAT OCJAAOUTH
COLMAJIbHYIO0 HANPSKEHHOCTD B 001 EeCTBE, HAPAaBUTh O0IeCTBEHHYI0 SHEPTUIO Ha
pellleHre COIMaIbHO-9KOHOMUYECKUX NMPOOJIEM.

(3) IoBbilieHHe 3PPEKTUBHOCTU OHOKETHBIX PACXO[0B MO3BOJHUT PaAUKaIbHO
COKpaTHUTb HAJIOroo6JioKeHHe U, TeM CaMblM, COKPAaTUTb TEeHJEHIIMI0 HaceJeHUs
YXOJUTb OT HaJIOTOB U ObITb B KOH(POHTAIMM C OpraHaMy TIoCyJlapCTBEHHOU
BJIACTH.

(4) CokpalleHue KOppyINLMU B OpraHax TOCyJapCTBEHHOM BJIAaCTU CHeJiaeT
HaceJieHUe 6oJiee JIOSIJIbHBIM M0 OTHOIIEHHIO K OpraHaM I'ocylapCTBEHHOM BJIACTH,
0CJIabUT, TEM CaMbIM, COLIMA/IbHYO HAPSI)KEHHOCTD B OOILECTBE.

(5) Mepbl N0 BKJIWYEHUID POCCUUCKOW OAHKOBCKOM CHUCTEMbI B MEX/YHAPOAHYIO
0aHKOBCKYI0 CHCTeMYy, OCTaHOBKa MWHOJSALMU, a TaKXKe yKa3aHHble Bblllle
JleMOKpaTU4YeCKue Mpeobpa3oBaHUs B OOLIECTBE BHYIIAT HACEJIEHUIO JOBepUe K
6aHKaM M jKeJaHWe pa3MellaTb CBOM CcOepexXeHHWs1 B CPOYHbIX OAHKOBCKHX
Jleno3uTax. ITO NMPUBEJET K 0CAabJeHUI0 3aBUCUMOCTU Poccuu OT MHOCTPAHHOTO
KamnvTajia U OT MHOCTPAHHbBIX FOCYyJapCTB.

(6) Mepbl N0 yKpemJieHHI0O MECTHOTO CaMOYyIpaBJieHUs MO3BOJISAT YKPENUTH
LeJIOCTHOCTb PoccyH, NOCKOJIBKY MNOABUTCA OrPOMHOE KOJIMYECTBO MeCTHBIX
OpPraHoB BJIACTH, MECTHBIX TOJIUTUKOB U AKTUBUCTOB, 3aWHTEPECOBAHHBIX B
1ejocTHoCcTH Poccum.

1.4.5. ILleriocmHocmb esponelickozo o6pa3ya deMoKpamu4eckozo pa3eumusl.
Heeo3MmodicHOCMb  HaAllmMu  KOMNPOMUCCHGIU  eapuaHm nymu  mexcdy
demokpamueli u 6l0OpoKpamu4eckum cmpoem

[IyTh pa3sBUTHA CTPaHbI 10 €BPONENCKOMY 00pa3ny nesocteH. HeBo3aM0oKHO yopaTh
KaKue-TO 3JIeMeHTbl M IOCTPOUTH HEYTO CpefHee MexAy JAeMOKpaTU4eCKUM
ob6uiecTBOM U $eoJa/lbHOM aBTOKPATUUYECKON CHCTEMOM ymnpaBJseHuUs. Kenarouux
CKOHCTPYUPOBATb HEYTO CpeJiHee ObLIO YKe LO0CTAaTOYHO.

1.4.6. Poccusa modxcem u 0oa)dCHA cmams JAyqduweli yacmvio Eeponel.
Heo6boamHble 3anacbl npupodHbIX U Yesl08eYecKux pecypcos. MouwHblii
2eHemu4ecKuii nomeHyuas

Poccusi BniojiHe MOXeT cTaTh Jiydylledl yacTbio EBpombl MO0 MHOTMM NpPHUYMHAM, O
KOTOPBbIX TOBOPUJIOCH BbIllE, — HEOOBATHBIM PBIHOK CObITA U OTPOMHbIE 3aMachl
NPUPOSHBIX PECYPCOB, 60JIbLIAA TEPPUTOPHS.
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Mo1HbIM reHeTUYEeCKU Y MTOTEeHLMaJl U3-3a pa3HO00pa3HbIX CMEIIaHHbIX OPAaKOB, KaK
C/leiCTBUe, TaJlaHTJMBOe HacesJeHUe. BbIcOKas KyJbTypa, BepLIMHBI KOTOPOH
VCTOPUYECKH JOCTAaJIMCb HaM B HACJAEACTBO OT VYIIeJLIed HMIIEPUH, PALOM C
kotopord CIIA 6pui0 cTpaHod BToporo copTa. CKJIOHHOCTb HaceJeHUs K
camoobpa3oBaHu0. CKJIOHHOCTb MNpaBslled 3JUThl TOCYyAapCcTBa K IJ100aJbHOU
NOJIMTHKE, peajn3alys KOTOPOM TpeOyeT LeJ0M apMHUM BbICOKOOOPA30BaHHBIX
YUHOBHUKOB U L1€JI0M apMUU UHKEHEPOB [IJIS MOBBILIEHUS TEXHUYECKOTO YPOBHH
5KOHOMUKHU. KoJsioccasbHOe KyJbTypHOe Hac/e[ue, OCTaBJeHHOe pOCCUsHaM. Y
Poccuu ocTaeTcs mepcnekTUBa CTaThb CBepxZep:kaBou, He ycrynawiwen CIIA mo
CBOEU UHTEJIJIEKTYaJIbHOM U 3KOHOMHUYECKOW MOIIIY.

Ho pna atoro Poccusa [go/mkHA TMepeHSATb M YCBOUTH IepefoBble MeTO/ibl
COBPEMEHHOW CHCTEeMbl TOCyIlpaBJieHUs, KOTOpble Npeobpa3oBasiMi MOYTHU
6e3pecypcHble CTpaHbl B lepe/ioBble (HanpuMep, AnoHUI0, eBpoIelcKUe CTPaHbI).

1.4.7. lemokpamuuecKuii nyme peghopm yixce 06o5681eH. HenampuomuuHocms
yxoda om eonpoca 0 Heo6xodumocmu npogedeHusi pegopm. O6ecneyeHue
yes10CMHOCMU CmMpaHsl mpeéyem ee demMoKkpamusayuu

Ecim ©6b1 ObLIM Kakve-IUOO ellle paBHOLEHHble MNYyTU pPa3BUTHUS, KpoMe
JIEMOKPaTUYECKOT0, TO MOKHO ObLJIO Obl CIOPHUTh U OTCTAaWBAaThb pa3Hble MO3UIMH.
Ho Bce ocTasibHbIE yTH yKe UCIPOOOBAHbI «HA KOCTSX» HALIUX FPaXKAaH.

JleMokpaTuyecKUi nyTb pePpopM Obla 0ObSABJIEH, U MOKA HUKTO HUAEO0JIOTHYECKUX
3asiBJIEHUH MPOTHBOIIOJOXHOIO TOJIKA He Jiesias. [Ipyu Kaxaom npe3ujieHTe Poccuu
ObLIM TNPOBeJleHbl MEPOMNPUATHS, OOJIbUIYI0 YacTb KOTOPbIX MOXHO Ha3BaThb
JleMOKpaTU4YeCKUMHU 0 HAallpaBJIeHUIO U XapakTepy. Ho He GbIBaeT NpoMeKyTOUHbIX
pelieHui. Bce celiuac moHMMalOT, YTO OTKaTa Ha3aj He 6y/eT. Pa3 HayaB 3To AeJio,
HY>KHO JOBOJUTH €ro [0 KOHIIA.

[lToaToMy cerofiHsi BOIPOC O TOM, HY>KHA JIU MOJIUTHYECKAsl U COelMHEHHas C Hel
3KOHOMMHYecKasi pedbopMa, He CTOUT MO CYLIECTBY, a TOJIbKO MO TOMY, €CTb Y
YUHOBHUKOB MNAaTPUOTHU3M WJM HeT. EciM maTpuoTu3aM ecTb, TO YMHOBHUKH U
06111eCTBEHHOCTb J0JI’KHbI Ha4yaTb MOJATrOTOBKY pedopMbl. Eciiv ero HeT, To 6yjeM
MMeTb Oecyuc/eHHble TPYAHOCTH, KOTOpble OYAYyT BO3HUKATh NpPH MaJellleM
V3MEHEHUU IKOHOMHUYECKOU CUTYaLIMU 32 PYOEKOM.

[ToaToMy cero/iHsi yxo/i OT BOIIPOCOB O MOJIMTUYECKOU pedopMe SIBJSIETCs, HA Hall
B3IJIS1J], CBU/I€TE/IbCTBOM HENMATPUOTHU3MA, TO €CTh HeXKeJIaHUsl pelllaTh IrJ1006aibHble
rocyiapcTBeHHbIe BONPOChl Poccuu Mo KakMM-Ja160 MpUIrMHaM.

06 3ToM OyzaeT noApoOHee HaMMCAaHO JaJibHe. Ho celiyac Xo4yeTcss OTMETUTH Hallle
BUJIEHHWE TOTO0, MOYEMY MHOTHE yBa)KaeMble JIIOJIM OTKa3bIBAalOTCA OT paboOThl B
HalnpaBJIEHUHU IeMOKpaTHYeCKUX pePpopM. JleMoKpaTHsi MTOHUMAETCS KaK HeKoTopast
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BOJIbHMIIA, BHYTPU KOTOPOM BO3MOXHO BCe - pa300i, MpaBOHApPyUIEeHUs],
pervoHa/iM3anya U B KOHEYHO UTOTe — pa3BaJl CTpaHbl. Mbl cYUTaeM, 4TO 3TH JIIOAU
NyTalT JeMOKPATHIO C aHAPXUEH.

JleMokpaTUsi — 3TO BJACTh 3aKOHA HaJi YUHOBHUKAMM M, €CTECTBEHHO, HAJ[ BCEMU
OCTaJIbHBIMU I'paXkJaHaMU. 3aKOH J10JKEH ObITh JeMOKpaTHUYeCKU. [IpyruM OH U He
MOXeT ObITb, NOTOMYy 4YTO Laped H [AUKTAaTOpoB B Poccuu yxe HeT.
BropokpaTuieckuid 3aKkoH - 3TO abcypA. OAHU U Te Ke JIIJU NPUHUMAIOT aKThl
IpaBa, MUX e HCHOJHAKT U caMUh cebsd KOHTpoJUpylT. Takoe He MoOXKeT
NPOAO0KATHCA JOJITO.

3aKoH AOJIKE€H IIPUHHUMATbCA HAPOAHBIMHU IIpeaACTaBUTEIIAMMU. JTO - OCHOBA
AEMOKPATHH. OcTtanbHOE M3 3TOro BbhITeKaeT. B 4aCcTHOCTH BbITEKaET LEeJIOCTHOCTb
CTpPAaHBbI. CTpaHa B YCJIOBHUAX 0e33aKOHUST WJIU dHApPXHUHNU Pa3BaJIUTCA. CTpaHa HeE
CMOXET COXpPAaHHUTL LEJIOCTHOCTb B YC/IOBHAX 6I-OpOKpaTI/I‘IeCKOl"O I[IpaBa, MOTOMY
49TO 3TOI'o IIpaBa He CylmeCTBYeT. JTO CBOEro poaa OJIMTrapXu4deCKad aHapXHd,
KOTOpad HUKOrJa B UCTOPHUH HE obecneyuBaJsia HEeJIOCTHOCTDb CTPAHBI.

1.4.8. Poccuu Hy3#CHO y4umuCs y nepedo8sbiX CmMpaH cucmeme 20cyo0apcmeeHH020
ynpae/ieHus

Poccusa - yactb EBponbl. EBponelickue cTpaHbl 0 CUCTEME YIIPaBJIEHUS SABJASIOTCS
nepeloBbIMU. 3HAYUT, Mbl JOJXKHBI CTaTh NpoJo/nkeHUeM EBpomnbl. 3HAYUT Hazo
NPUBECTU CUCTEMY I'OCyINpaBJIeHUsS U 3aKOHOAATEJIbCTBO POCCMU B COOTBETCTBHUMU C
CHCTEMAMHU IoCyInpaBJIEHHSA U 3aKOHOJATEJbCTBOM CTpaH EBponbl.

Bcrynut v Poccusi B EBponeiickuii Coro3 MM HeET, - BTOPOCTENEHHbI BOMPOC
(Typuus, HanpuMep, He B EBpocor3e, HO ¢ eBpONeMCcKON CUCTEMOM ympaBJieHUs],
3aKOHO/IaTeJIbCTBOM, C €BpPONENCKHMH O6aHKaMU, C €BPONEHUCKUMHU JelleBbIMU
KpeJUTaMHu U UTIOTEKOM ).

EfuHCTBEeHHasA [JAeMOKpaTuyecKas CBepxJep:KaBa, KOTOpasg IO HCTOPUYECKOMY
3HadyeHU0 paBHa Poccun - CIIA. Poccun Heob6xoauMo nepeHuMaTth onbIT y CIIA
OpraHu3aluUyd JAeMOKpPAaTUYEeCKOM CUCTEMbl yIpaBJeHUs W  00ecrneyeHUlo
LeJIOCTHOCTU CTpaHbl. BpeMeHa Xo0JI0AHOW BOMHBI JaBHO mnpouik. Hudero
3a30pHOr0 MbI TYT HE BUJUM.
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1.5. OCOBEHHOCTH CUCTEMBbI IT'OCYIIPABJ/IEHHA, BBITEKAIOLIHUE U3
TPEFOBAHHH K LHE/IOCTHOCTH POCCHH

1.5.1.CoxpaHeHue yesnocmHocmu Poccuu - eadcHeliwlee mpe6o8aHue K
npozpamme peghopm.

Poccusa - ci0XHOe, MHOTOHALlMOHAJ/NIbHOE TOCYyZapCTBO, OIOPOKpATHsl KOTOPOro He
TaK JAaBHO pasjie/inja CTPaHy Ha HECKOJIbKO CaMOCTOSTE/bHBIX FOCYJAapCTB, JaJeKO
He npeycneBawlUX cerofHs. [lanbHelllee paszeseHue Poccuu He UMeeT HUKAKUX
HU 3KOHOMUYECKHUX, HU KYJbTYPHbIX OCHOBAaHUH, KpPOME >KeJaHUS HEKOTOPbIX
pervoHa/IbHbIX OIOPOKPATUYECKUX 3JIUT MOBBICUTh CBOW MEXAYHAPOJHBIU CTATyC.
[losaToMy y4yeT TpebGoBaHMs IeJIOCTHOCTU Poccuu siB/sieTcl MPUOPUTETHLIM MPHU
NpOBeJlEHUU pePopM.

B Tedyenue mnouytu 80 JieT wnesnoctHoctb CoBerckoro Corwsa noajep>KMBajach
aJIMUHUCTPAaTUBHBIMKU MeTOJlaMu ynpaBjeHUs. Celdyac 3TH MeTOJbl BCTaJd B
NPOTHUBOPEYHE C 3KOHOMHUKOW W JEeMOKpPAaTHYECKOM HaINpaBJIEHHOCTbIO O0OILIEro
kypca pedopM. I[losaToMy cerojHss HeOOXOJUMO CMEHHUTb METOJbl pelleHus
npo6JsieMbl 06ecriedeHus 1[eJIOCTHOCTHU CTPaHBbI.

CIIA ob6ecneynuBalOT LEJOCTHOCTb CTPaHbl CJA0XXHOW CUCTEMOW CHAEpKEK U
NPOTUBOBECOB, A TAKXKe JJOMUHAHTOU de/lepasibHOr0 3aKOHA HaJ, peTMOHAJIbHbIMU U
MeCTHbIMU. MecTtHoe camoynpasieHve B CIIA cayXuTb CAep>XUBAKLIUM
NpoTUBOBeCOM pernoHasusmy. O6mectBeHHOCThb CIIA Takke nojJep>XuBaeT U el
LeJIOCTHOCTU CcTpaHbl. HaM npejcraBisgeTcs, 4YTO I3TOT OMNBIT HEOOXOAUMO
MOJIHOCTBIO MUCI0JIb30BaTh B NporpaMme pepopMbl CUCTEMBI yIIPaBJIEHHUS.

1.5.2. BausiHue YeHmMpo6eXHCHO-HaCMpPOEeHHbIX PEe2UOHA/IbHBIX
610poKpamu4eckKux 3/aum He Modicem 6bIMmb ypasHogeueHo
adMuHUCMpamueHoll epmuKa./ibio 8/1acmu 8 yc/108UsIX Kpusuca

Eciu rocygapctBo pedopmupyeTrcs, CTpaHa HMeeT MNepCHeKTUBY VJyYLIeHUs
5KOHOMMKH, a TpakJaHe — NepCleKTHBY CBOEro MaTepua/IbHOTO obecniedeHUs U
KyJbTYPHOTO 00ecrneyeHUs, TO MHCTOYHHUKOM IeHTPOOEXKHbIX CUJ B TaKOM
roCyapcCTBe, SABJAKTCA TOJBKO peruOHaJibHble OIOPOKpaTUYeCKHe 3JIUTHL. Jlpyrux
CWJI He CyuiecTBYeT. /lake HALlMOHAJIMCTUYECKHME HACTPOEHHUS OTAEe/bHBIX HAPOJ0B
Y TPYIII HACeJIEHUSA He CTOAT PALOM C 3TOM MOIIHOW CUJIOM.

Kak mokasasia ucropuyeckada npaktuka Cosetrckoro Corosa, 3TU CUJbl He MOTYT
ObITh ypaBHOBeNIEeHbl AJMHUHUCTPATHBHOM BEPTHUKAJbK BJIACTH, IOCKOJbKY
aJMUHUCTPAaTUBHAsA BepPTUKAJb B YCJIOBUAX OTCYTCTBUSA KpU3UCA MOXKET IpU
JIIOOOM, 1a’kKe He3HAUYUTEJIbHOM COI[MAaJIbHOM MOTPSICEHUH, CTAaTh 3peMepHON.
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A Takue KpU3UChI BpeEMSI OT BpeMeHH CIAY4YalTCs, U HY>KHO C 3TUM cuuTaThcs. [Ipu
[opbayeBe, HampuMep, 35KOHOMMHYECKOr0 KpH3uca He ObLIO, XOTS ObLIU
ompezieieHHble 3KOHOMHYECKHEe TPYJHOCTH, CBsSI3aHHble C HAKOMHUBLIUMCS
AedUUTOM, U3OBITKOM JleHEeXKHOW Macchl. [IpocTo npu HeM MOSIBUJICS S9HEPTHUYHBIH,
pelnTeNbHbINA JIUJEeP, KOTOPbIA 3aX0TeJs CTaTb Mpe3ujieHToM Poccuu U aBTOpoMm
pafiuKaibHOW 3KOHOMUYECKOU pedopmbl, a Muxaus 'opbadyeB He 3ax0Tes KPOBHU.
Takoi sngep wau rpymmna TaKUX JIMJEPOB MOTYT MOSIBUTHCS B JIOOOW MOMEHT, a
5KOHOMHYECKasi CUTyalysl B POCCMU MOXET 3HAUUTENIbHO YXYAIIUTHCSA Ha KaKOe-TO
BpeMsl.

1.5.3. PeasnvHbiMuU cuiamu, KOmopbsie yoepxcusaim 20cydapcmeo om pacnada,
A6/4AI0MCcsA  npoz2peccusHasl  cucmema  20CynpaeJeHusi U Kpenkue
MedcdyHapodHble 853U, 0OCHOBAHHbIE HA o6uell udeos102uu

PeasibHbIMH CHUJ1IaMM, KOTOpbIE YJEPKHUBAKT TOCYyAApPCTBO OT pacnaja, SABJASKTCS
NpOrpeccUBHas CUCTeMa rOCyINpaBJIeHUs], OTJAYHbIe MEeXAYHapOAHble KOHTAKThI C
nepe/loBbIMHA TOCy/lapCTBAaMM M MPOTpPecCMBHAas U/ E0JIOTHS, KOTOpas CIJiaduBaeT
JIOJIEU ¥ TOTOBUT UX 3alALIATh CBOE rOCYAAPCTBO.

1.5.4. Ha coepemeHHOM 3mane u e6cezda 6 ynpdaeseHUU ceepxdeprcasoll
02pOMHOe 3Ha4yeHue umeem udeo.102us, Komopasi modxcem G6bIMmb MOALKO
2yMaHucmu4eckoli

B coBpeMeHHOU CBepxepKaBe UJIe0JIOTUS UTPaeT 60JblIYyI0 posb. OHA CIJIauyMBaeT
JIIoJle ¥ obecrnedyuBaeT YIpPaBJsIeMOCTb OTPOMHOM MacChl pabOTHUKOB B cdepe
roCyJapCTBEHHOTO yIpaBJieHUs. JTa UJI€0JIOTUS JOJDKHA ObITh T'YMaHUCTUYECKOT O
tuna. OHa [Jo/KHa COMMXKATh JiIOJEed, He3aBUCMMO OT WX HallMOHAJbHOCTH,
ooraTcTBa M OOILIECTBEHHOIO MOJIOXKEHUs. B OCHOBY HOBOTO rocCyJapCTBEHHOIO
YCTPOMCTBA JAOJIXKHBI ObITh M0JI0KEeHbI BEUHbIE HOPMbI MOPaJIH.

1.5.5. JlosdicHa 661mb 06656/1€HA 80IIHA J1XCU, 0CMAB/1eHHOU HAM 8 HAC/1edCMmaE0o
0m KOMMYHUCMU4eCK020 Npoul1020

JlokHa OBITH 00'bSIBJIEHA BOWHA JIKA. MoOpasibHO OCYKJaTbhCs JOJKHbBI Te JIHO/IH,
KOTOpbIe TOBOPSAT OJIHO, AYMAIOT JIPYTOE, a IeJIal0T TPEThE.

[Ipy KOMMyHUCTax OTCTasas UAE0JIOTUS TpeboBasa JKU. be3 Hee passiakuMBasiach
BCA CMCTeMa yIlpasJeHusi. Hanpumep, koraa packpsuiack npasga o I'VYJIATe, srogu
nepecTtajd BepUTh B F'yMaHW3M peasIbHO CyLIEeCTBYIOILEro COLUATUCTAUYECKOTO U
KOMMYHUCTHUYECKOT0 CTpod. JIIoU nepecTtansy BepyuTh B 0QUIHATBHYIO IPONAaraHAy.
Oprasbl BJIaCTHU TOTAA 3aIBUJIU O KPU3KCE UIE0JIOTUH.
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CeroaHs cTpaHa 00'bsIBWJIA O TOM, UTO UJIET MO AeMOKpAaTHYeCKOMYy myTU. HyxHo,
YTOOBI BelllM Ha3blBaJIMCb CBOMMU UMEHAMU: BbIOOPHI OBbLJIM HACTOAILMMU, a He MO0
NapTUWHBIM  CHOUCKaM, MeCTHOe  CcaMOylpaBJieHue —  JeWCTBUTEJIbHO
camMoynpaBJieHWeM, a He yIpaBJieHueM CBepxy. [JlacCHOCTb [JOJKHA OBbITh
HaCTOfIeN, a He yNpaBJisieMOM U He MoJAlpaB/sieMol. [OBopuM 0 TOM, 4YTO pyOJib
OyAeT MexXJAyHapOoJAHOU BaJIIOTOW, a MHQJIALMUSA BbICOKAsA U He OCTAHOBUTb HUKAK
yxke 17 net. ['oBOpYMM, YTO y HAc PBIHOK, HO C MOHONOJIUSIMU He OGopeMcA MO-
HacTodAleMy. 'OoBOpUM 0 TOM, YTO Y Hac camoynpaBJsieHUe B BY3ax, a HeT ero. EcTb
npsaMoe MoA4YyvHeHUe Mo Lenodyke JlekaH-Pektop-Munuctp. ['oBOopyM, 4TO eCTb
camoynpaBJieHUsI B Kujablx goMoBJsajieHusx (TCXK), a HeT ero Hu B TCXK, HU B
KUJIMILHBbIX KOOIlepaTHUBax. Ero Hy»XHO eunje CTpPOUTh U CTpoUTh. Hu ofHOro
fopabotanHoro 3akoHa mno TCX Her. ['oBopuMM, 4YTO HMeeM COBEpIIEHHOE
rpakJJaHCKOe TMpaBO, HO BCe MO4YeMy-TO (MOHATHO I[OYEMY) MNPEANOYUTAIOT
OTKpPBIBATh NpeANpPUATHUSA 3a FpaHULeN. /Io 6€CKOHEYHOCTH MOXKHO P00/ KATh.

060 MHOTrOM HepeaJibHOM TOBOPUM, KaK O 3aBTpAIllHEM WJIH YK€ CErOoJHSLIHEM.
Hy»KHO 0CTaHOBUTBCSA B 3TOM.

1.5.6. IlpasuabHO oOpzaHU308aHHAS cucmMeMa MeCmHO20 CAMOyNnpaeJeHusl,
HanpaesieHHAss HA 6GOpbLGY C pe2uoHaAU3IMOM, - noaAumuveckas Uu
xo3sticmeeHHas1 ocHoga yesaocmHuocmu Poccuiickozo 2zocydapcmea

PeanbHOM cU/I0H, KOTOpast yAep>KMBAET roCyZapCTBO OT pacnajia, ABJAseTcs CUcTeMa
MECTHBbIX OpraHoB BJsiacTM. OT ee CUJIbI U HE3aBHCUMOCTH 3aBUCUT KpPENocThb
rocyZiapcTaa.

Opl"aHbI MeCTHOro CaMoOyIIpaBJIEHHUA Ha cebe omymarnT HeAOCTATKH pa6OTbI
PETUOHAJIbHBIX OPTaHOB BJIACTHU U BCEraa 6YZ[YT HeJ0BOJIbHbI UMH.

MecTHble MOJMTHUKU BCEr/la KOHKYPUPYIOT, U OYAYT KOHKYPUPOBATh C MOJUTHUKAMU
pervoHasibHOro ypoBHA. OHU COCTaBJISAIIOT pe3epB YNHOBHUKOB PETMOHAJIBbHOIO U
bosiee BBICOKOrO YpoBHA. OHM CO3[AIOT KOHKYPEHTHYI Cpejy, KoTopas
NOATSATMBAeT YNHOBHUKOB BCEX YPOBHEH U JieslaeT pabOTy OpPraHoB BJIACTH BCEX
ypoBHeU 6osiee 3G PeKTUBHOM.

[loaToMy C 1le/IbI0 yKpeIJIEeHHWSl TOCyJlapCTBa HEOOXOJAMMO BCEMEPHO YKPEMJAThb
MEeCTHOe caMoynpaBJieHre. Ero Haio ciesiaTh NOJIHOCThIO 610/1KETHO-HE3aBUCUMbIM
OT pEeruoHaJIbHOr0 YPOBHSA BJIACTM M MAKCMMaJbHO BO3MO>KHO 3aKOHOZATEJIbHO
HE3aBUCUMbIM OT pErMOHAJBLHOTO YpPOBHA BJacTu. Ham mnpejcrtaBiseTcs, 4TO
aMepUKaHLUbl HEIJIOXO pellMJM MpoOJeMbl CO3J4aHUA OPraHOB MeCTHOrO
caMOynpaBJieHUs], MAaKCUMaJIbHO OIO/JKETHO W 3aKOHOJATeJbHO HE3aBUCHUMBIX OT
pervoHa/ibHbIX BJlacTell. X ONBIT TEM XOpOLI, YTO OH MNPUMEHUM HMEHHO K
CBepxJepKaBaM, K KOTOPbIM TaKXe OTHOCUTCA U Poccus.
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1.5.7. CuavHoe 2ocydapcmeo mpe6yem CU/AbHOU cucmembvl 3aKOHO08. Cusaa
30KOHa He .MojXcem He Oonupamvcsi HA HApoodHOoe npedcmasumMes1bCMao.
EduHcmeo cmpaHbl 06ecneyusaemcs pazdeseHuem aaacmeti

[lenoctHOCTh Poccuum MoKeT ObITb obecrieyeHa TOJbKO HA OCHOBE HApOJHOIO
npeACTaBUTEJbCTBA B OpraHax MNpeJCTaBUTEJNbHOM BJIACTU BCEX YPOBHEW.
[IpencTaBuTe/IbHbIE OpraHbl AOJKHbI ObITh OJHOBPEMEHHO 3aKOHOJATEJbHBIMH.
OHM [O/KHBI OTPAHUYUBATDH NMPUTA3aHUS YUHOBHUKOB HA MOJIUTUYECKYIO BJIACTb.
OHM He AOJHKHBI COCPeAOTOYUBATH XO3SMCTBEHHYI BJIACTh B CBOMX pykax. OHU
JIOJDKHBI TOJIBKO OTpeZiesisiTh «IIPaBUJia UT'PbI» 10 COBETY U C COTJIACUsl HacesJeHUs
CBOEro OKpyra, coobpasysicb C MHTepecaMM 3TOro okpyra. TOJIbKO B 3TOM CJy4ae
M36paHHble OpraHbl BJACTU OYAYT AeUCTBUTEJNBHO NPEACTABISAThL HaceJeHUe.

CMbIC/T HAPOAHOTO MPEeACTAaBUTEbCTBA — NPEACTABASATh UHTEPEChl HaceJeHHUs He
BOOOIIle CTPaHbl UJIM PETUOHA, a HaceJleHHe KOHKPETHOTO U30MpaTeJbHOI0 OKpYyTra.
[IpeacTaBasTh Hace/ieHUe OKPYTa [0J/’KHA He NMapTHs, He FpyIia Ha3HauYeHHbIX JIUL],
a KOHKPEeTHBIU NOJIUTHUK, KOTOPOTO U30pasio HAaceJIeHUE ClIeLiMa/IbHO JJi1s1 3TOU LieJH.

HapO,ZLHbIe npeacraByuTe/JIM AOJIKHBI IIperpaxKaaTb IIyTb K YHHOBHHUKAM, KOTOpPbIE
BMeECTO TOroO, YTOObI HCIIOJIHATH BOJIIO Hapo/Jda, HOPHHHUMAKT Ha cebs
3dKOHOJaTeJIbHbIE (IJYHKLU/II/I, IIpeBpamadCb TeM CaMbIM B YAE€JIbHbBIX KHsI3eH. ITHU
KHA3bA ‘-IpGSBbI‘-IElfIHO OIIaCHbI AJid €JIOCTHOCTHU rocyaapcCrBa.

CMbIC/T HAPOAHOTO NpPeJICTABUTENBCTBA — NPE/CTABJISTh HaceJeHUe, OAJeP>KUBATh
KaXK/l0/lHeBHbIe, TeCHble OTHOIIIEHHUSI C HUM — KaK HeNoCpe/[CTBEHHO, TaK U Yepe3
MOLIHYI0 TPyINNy NOAJEPKKH, COCTOSILYI0 M3 BJUATEJbHbIX JIUL, U30UPATETbHOIO
OKpyra.

1.5.8. IpuyuHbl  cmpemaeHUuss  U3GPAHHbLIX  HAPOOOM  denymamos
npedcmaesumebHbIX OP2aHO8 81acmu K eAUHCMay CmpaHbl

I/I36paHHbIe HaCeJIeHUEM OKpyra AenyrtaTbl OTBETCTBEHHBI IIepesl 3THUM
HacesieHreM. OHU y4aCTBYIKOT B HapTI/If/'IHOI\/’I AeATeJIbHOCTH, HO He€ MNOAYHUHAITCA
BbIIECTOAIEMY HAa49aJIbHUKY I10 ITIAPTHH.

OT/ivyvMe OT U30paHHbIX HApoOAOM JeNyTaTOB OT YMHOBHHUKOB OpraHa
VICIIOJIHUTEJIbHOM BJIACTU 3TOrO K€ YPOBHSA COCTOUT B TOM, YTO YUHOBHUK He
3aMHTEpPecOBaH pacOpoCTPaHATb CBOU IMpPeNJIOKEHUS HUKYLQ, KpoMe Kak
nepesaBaTb CBOEMY HayaJlbHUKY. Y JenyTaTa HadaJbHHKa HeT. /[lid Hero
HayaJIbHUKOM {IBJIeTCA HaceJleHWe, ero rpynmna MNOoALepKH, BCe XHU3HEHHbIe
VHTepechbl KOTOPOUW 3aBUCAT OT TOTO0, KaK MMOUJET JeJIO.
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M36paHHbI HApOJOM JlenyTaT OTBe4YaeT Iepes CBOMMU U3OUpaATESIMU, KOTOPbIM
6e3pa3/IMuHO, C KEM OH COBETOBAJICS U KOO MPHUBJIEKaJ [JIsl peaM3aliui MPOeKTa.
Hacesnenuto Takxke 6Ge3pasjiMyeH NpUOpPUTET HoBuUIecTBa. HaobopoT, oHO OyaeT
OYeHb JOBOJIbHbIM, €CJU MPOEKT IMOoJy4Yusa OOKaTKy rhe-to eule. Hapox He
MHTepecyeT KOHPUAEeHLIMAJbHOCTh NpoeKTa. Ero uHTepecyeT TOJIbKO peasn3alus
NpoeKTa B Ipejie/lax HM30MpaTeJbHOr0 OKpyra WJMU IMO0JIOKUTEJbHOE BJHSIHUE
peasii3aliuy POEKTa HA 3TOT OKPYT.

[loaToMy menyTaTbl OpraHoOB 3aKOHO/ATEJNbHOUN BJIACTH PAa3JUYHbIX TEPPUTOPUHN U
YPOBHEN JIETKO CXOAATCA [Js1 OOCYKAEHHUS CXOAHBIX NpPOO6JIEM C TaKUMH Ke
JlellyTaTaMU OKPYTrOB B CaMbIX pa3HbIX 4YacTAX CcTpaHbl. OHU 0OOMEHUBAKOTCS
nHbopMalMed U MeToJaMH, Co3JaBasi CBOEH KaXKJOJHEBHOU [1eITEJIbHOCTbIO U
0611leHMEeM peasibHY0 OCHOBY €/IMHCTBA CTPaHbI.

1.5.9. 3a u36paHHbLIM HAPOOOM denymamomM ece2dd Cmoum MHO204UC/AEHHAA
2pynna nododepicKu, mecHO C8513aHHASl C HacejieHUemM e20 Uu36upamebH0o20
okpy2a. EQduHcmeo cmpaHbl yKpenasiemcsi cesA3amu medxcdy 2pynnamu
nodadepicKu denymamoes 0Kpy208, pacno/10HCEHHbIX 8 PA3HbIX YACMAX CMPAHbI

M36upaTesb OKpyra — He abCTpaKTHOeE MOHSATHE. 32 U30PAHHBIM AeNyTaTOM CTOUT
BIIOJIHE KOHKpeTHasi KOMaH/la, KOTopasi KPeINKo BJOXWJach (AeHbraMu, paboOTOH,
CBSI3SIMM) B ero usbpaHue. U oH J0J/KeH caesiaTb HEYTO peasibHOe [Jisi CBoel
koMmaHabl. Komanga Bcerga 6oJsibiias. OHa peako meHbiie 100-150 yesoBek, 3a
KaX/IbIM U3 KOTOPbIX CTOAIT APYTHMe U30UpaTeNu U CHOHCOPHI. ITO AUPEKTOPA LIKOJI,
JIETCKUX sicled U caZioB, pykoBoauTean BY30B, pykoBoauTe d MpeANPUSTHH,
BJUATEJIbHbIE JIML[A CpPeJu OOILEeCTBEHHOCTU OKpyra, K CJOBY KOTOPbIX
NPUCAYLIUBAETCS HaceJeHue.

[Ipu xopouio npoBe/IeHHOU N306MpaTebHOW KOMIIAHWY ToJioca U3bupaTesiel yxxe 3a
HECKOJIbKO JHEW YeTKO JesJATCA MeXAy TIJIaBHbIMU KaHAuAaTaMu. JIIAU KAYT
KOHKPETHBIX JleJ1 OT U30UpaeMoro UMM JIeNyTaTa, UM He CKaXKelllb HENpaB/ibl, OHU
CYMeIOT CIPOCUTB. Tak 4YTO AenyTaT BIHYK/AEH AeWCTBOBATb 3QpPEKTHUBHO.

Okpyra TecHO CBsi3aHbl MeX/Jy COO0H Yepe3 3HAKOMbIX U POJACTBEHHUKOB, a TAKXe
yepe3 INpeANpPUHUMATENbCKYI0 JesTeJbHOCTh. [loaToMy JgenyraT 00s3aH
JIECTBOBATb HE TOJILKO B Mpe/JiesiaX CBOEr0 OKPYTa, a BhIHYK/JeH KOOPJUHUPOBATH
CBOIO JIeATEJbHOCTD C IPYTUMU OKpyTraMu 06J1aCTH, TOPO/ia UJIM JaXKe 3a MpejeiaMu
CBOeM 06J1aCcTH, FOpo/a.

Ycnex AdelyTaTa MMPoCJaBJAETCA €ro prnHOﬁ ImoaAEpKHU IIPUMEPHO TAK Ke, KaK

paHblile MPOCJABJSJUCh MOJABUTY KHsI3€H, MOOEeX/aBIUINX CBOMX BPAaroB. YcHexu BO
BHE/J[DEHUU TOJIOKUTEJbHbIX HOBIIECTB JAeNyTaTy HYXHbI, Kak B0o3Ayx. Eciu He
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OyleT 3TUX YCIeX0B, TO eMy HeYeM OyIeT OTYHUThIBAThCS Mepes] HaceJeHUeM CBOero
M306UpaTebHOr0 OKpyTa.

Ycnexu Jpyrux OKpyroB He MPOTHUBOpeYaT ycnexaM JenyTaTa JaHHOTO OKpyra.
JlenyTaTy gake Jydllle, eCJIM COCeAHHEe OKpyra O6yayT pedbopMHUPOBATBHCS MO €ro
npe/JioxkeHuo. Bonpoc obkaTbiBaeTcs APYTMMH, a BCS CJaBa OT MNpeJIOXKEHUS
HoBuIeCcTBa eMy. To ecTb AenyTaThbl, B OTJIMUME OT YMHOBHUKOB, BBIUTPHIBAKOT OT
oO6MeHa ONbITOM, OT COBMECTHOM [I€eATEJbHOCTH, OT KOOIlepaldu BO BHEAPEHUH
NpOrpecCUBHbIX HOBLIECTB. OHU 3aMHTEPECOBaHbI B 00CYKAeHUU HHPOPMALMU U B
ee PaCKpbITHH.

[IpocToi HapoJ U 6GM3HECMEHbI OJTHOU CTPaHbl OUE€Hb TECHO CBSI3aHbI MEX/y COOOH.
OHM Bcerjga CTOAT 3a €JUHCTBO CTpaHbl, 3a €JUHOEe 3KOHOMHUYECKOE U
3aKOHO/J,aTeJIbHOE NPOCTPAHCTBO, 3a €JUHYI0 KYJIbTypYy U IOHSATHbIE BCEM «IIpaBUJIA
urpbi». [locTosSIHHBIE COBMECTHbIE 00CYXAeHHS 00IUX BOIPOCOB, MHAsi COBMECTHAs
JleITEeJIbHOCTb NpeACTaBUTEJIEW Hapo/a, JleNyTaTOB OPraHOB 3aKOHO/ATeJbHOU
BJIACTH CIOCOOCTBYIOT COJIMKEHHIO PETMOHOB U YKPEINJIEHUIO 1eJIOCTHOCTH Poccuu.

1.5.10. Cneyuguka noaumu4eckoli UuHmMezpayuu cmpaHsl, ocyuwjecmesiemas
2pynnamu nododepiHcKu u3opaHHbIX HApodoM denymamos

MoiHble, UHTEHCUBHble KOHTAKTbl HWMEKT He TOJIbKO TIpyINbl IOALEPHKKU
JlellyTaTOB, HO U 6usHecMeHbl. Ho uXx o00uleHHWE HOCUT YHUBEpPCAJbHO
MeX/yHapoAHbIA xapaktep. CkaxeM, OusHecMeHy U3 CanHkrt-IleTepbypra
peluTe/bHO BCe PaBHO, KOr0 OpaTh B MapTHEPHI — aHIJIMMCKOTO OM3HEeCMeHa WJIU
npeanpuHuMaresnss U3 BiaguBocToka. JIulib O6bI COBMECTHasli JAeSATeJNbHOCTb C
napTHepOM Obljla 3KOHOMHUYECKH 3P PEKTUBHOU U COJepKaJsia MeHblle PUCKOB.

Ho rpynna nogaepxku genyrtata 'ocaymbl u3 Cankt-IleTep6ypra HalaeT ropaszo
60Jibllle 00OLIEro C TPynmnor nojJep:kKku aAenyrtata [ocaymel u3 BuaamBoCTOKa,
NOTOMY YTO UM NPHUXOJAUTCS peuiaTh ropasfo 60J/blle COBMECTHBIX NMpobsem. UM
HY>KHO TNPOBOJAUWTH IOIPABKUA UJIM NpeJJIOKeHUs M0 3aKOHOAATeJbCTBY U pellaTh
0011erocy/lapCcTBEHHbIE 3a/1a4U, KOTOPbIE KAacalOTCS 000UX OKPYTOB.

Eciiu 0HM 3aXOTAT NPOBOJAUTH HOBALlMM y ce0d B OKpPyrax UJM B CBOMX perdoHax, To
y HUX COBMECTHasi paboTa MOWJeT ropasfo 6oJiee MHTEHCHBHO, YEM CKaXKeEM C
aHTJIMYaHUHOM WJIM PpaHIy30M, KOTOpble BECbMA JlaJIEKU OT POCCUUCKUX MPOOJIEM
Y COBCEM HE 3HAIOT HU POCCUMCKOM XU3HHU, HA POCCUMCKOr0O 3aKOHOATeJbCTBa, HU
POCCUUCKOrO A3bIKa.

To ecTh, KaKJ0[AHEBHOE WHTEHCHUBHOEe OOIlEHHWE MeXJy TpyNiaMu MNOALepKKHU
NOJIMTUKOB MO TMoBoAYy pedOpM CUCTEMBbl yINpaBJeHHUs, CO3JaHUS €JUHOTO
NpaBoBOro (a 3HAYUT U IKOHOMHYECKOT0) MPOCTPAHCTBA - €CTh peasjibHasi OCHOBa
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CcOIMKeHUSsI CYOKyJIbTYp HacesieHUs1 Poccuu, MOJIMTUYECKOTO COeJUHEHUS TpaK[aH
Poccuu B oHO esoe.

[IoHATHO, 4TO TakKoOro O6I.LleHI/IH MeXA1y YNHOBHHKAMHU OPraHOB HCIIOJIHUTEJbHOMN

BJIACTU OBITH He MOXeT. [103TOMy GHOpOKpaTH3alMs CUCTEMbI yIIPaBJEHUS BEJIET K
aTOMapHOCTH 0061eCcTBa.
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2.0BIIUE TMOHATHUS U OCHOBHBIE COOTHOILIEHUWA, YYUTHIBAEMBIE B
HACTOAIIENA KOHLIENLUA

2.1. YC/IOBHBIE ObO3HAYEHHA

1. Korga Mbl TOBOpHUM «BaJsil0Ta», TO Mbl BCera MoJApa3yMeBaeM «HWHOCTpPaHHas
BAJIOTA» WJM «MHBaJOTa». EciyM BasoTOU dBjsgeTcd pyOJib, TO Mbl TaK €e U
Ha3bIBaeM, He UCI0JIb3Ysl TEPMHUHA «BAJTIOTa».

2. Korga Mbl TOBOPUM «CIPOC HA BaJIIOTY», TO BCerja nojipadyMmeBaeM «PyHKIHIO
crpoca Ha BaJIOTY», TO €CTb 3aBUCMMOCTb MeXJy 00beMOM clpoca (3HaueHueM
GyHKLMY cipoca) U BaJIIOTHBIM KYPCOM.

O6beM cripoca Ha BaJIIOTy — 3HadyeHHe QYyHKIIMU CIIPOCa Ha BaJIIOTY.

3. BasioBoM HanuoHa/ibHbIA NPOAYKT (BHII) — coBokymHas CTOMMOCTb BCErO
00béMa KOHEYHOTr0 TMPOU3BOJACTBA TOBApOB U YyCJAyr B TEKYyUMX IeHax,
NpOW3BEAEHHBIX HA TEPPUTOPUM J[JAHHOM CTpaHbl M 3a €€ ImpejesaMu, C
HCI0JIb30BaHUEM (PAKTOPOB INPOM3BOJCTBA, MPHUHAJJIEXaIlMX JaHHOW CTpaHe.
WubiMu cinoBamu, BHII - 3TO BcA nmpousBeféHHasA JAaHHOW CTPAaHOM NPOAYKLMA 3a
onpenie/IEHHbIM MEPUOJ, BPEMEHH, CTOMMOCTb BCEX BbINYIIEHHBIX TOBApPOB H
okasaHHbIX ycayr. C 1993 roga, corsiacHo HOBoW CucTeMe HaljMOHAJIbHBIX CYETOB,
BHII nepeuMeHOBaH B BaJIOBOM HanuoHaabHbId goxon (BH/). Opnako
HallMOHAJIbHbIe CTAaTUCTUKHA HEKOTOPbIX CTPaH MNPOAOJKAIT MNPUIEPKUBATHCS
NpexXHerl TEPMHUHOJIOTHUH.

BHII, Hapsay ¢ BaJloBbIM BHYTPEHHUM MNPOAYKTOM, SAIBJAsSE€TCA 6Aa30BbIM, HaUOOJEee
LEeJJOCTHBIM U 0000IIaIIIMM MaKpPO3KOHOMHUYECKUM IOKa3aTeJieM, MOCKOJbKY
00bEMBI MPOU3BOACTBA MMO3BOJIAIOT OLIEHUTb 3KOHOMUYECKYIO MOIb JAaHHOU
ctpanbl. Yem Bbiie BHII, TeM, cienoBaTesibHO, 6OJiblile MPOAYKIMU BbINYCKAKOT
OTpacJ HApOJHOTr0 X035MCTBA.

MeTozasb! pacyeTta BHII

BHII moxeT 6bITh pacCYUTaH METONO0M CyMMHPOBAHUS [006aBJIEHHBIX CTOUMOCTEW,
MeTOoZlaMM MOTOKa pacxoZoB U NnoToka aoxonoB. BHII onpenenserca Tak ke, Kak
CyMMa 4YMCTOIO HAlMOHAJIbHOTO J0X0Ja (BHOBb CO3JJaHHOW CTOMMOCTH) U
aMOpPTHU3aLMOHHbIX OTYHMCJAEHUN Ha 0OHOBJIEHUE U3HOLIEHHbIX OCHOBHBIX CPE/ICTB.

MeTO,Z[ IIOTOKa A0XO0A0B 3dKJ/JII09aeTCAd B CYMMHWPOBAHHWH BCEX N0XO0A0B, IMOJIYYE€HHBIX

OT MPOM3BOJCTBA BCEro 00’béMa MPOAYKUUU JAaHHOrO Mepuojia BpeMeHU (0ObIYHO
roja).
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GN Pincome =W +7+R+p+A+T rpe

w — 3apaboTHas 1mJara,

I = JOXOZbI ¥ IPOLEHT HAa COGCTBEHHOCTh

R - peHTHBIE IJIaTEXU

p — IPUOBLIb

A - aMopTH3a1ys, U1K Pacxo/bl Ha BOCCTAaHOBJIEHME U3HOIIEHHOT0 KannuTasaa
T - KkocBeHHbIe HaJ/IOTH ([I0Apa3yMeBaeTCs, YTO BCe NMPSIMbIE yKe YYTEHbI)

MeToa NOTOKA pacxoA0B Mo/ipadyMeBaeT CyMMHUPOBaHUE BCEX PACXO/I0B Ha
MOKYIKY BCEro 06'bemMa Npou3BeleHHON B JaHHOM roly NpOAyKI U H.

Gﬂr‘rpmsfs =C + I + G + Xﬂ., rae

C — pacxo/ibl Ha KOHEYHOE MOTpeOIEHUE JOMAIIHUX X03511CTB

| - BaJIoBblE€ MHBECTULU U

G - rocyiapCTBeHHbIE 3aKYIIKU TOBAPOB U yCJIyT

Xn — YACTBIM 3KCHOPT (Pa3HOCTb CTOUMOCTH 3KCIIOPTA U UMIIOPTA)

BHII, ucuncienHsit no goxonam, ToxaectBeHHo paBeH BHII, ucuuciennomy no
pacxojam:

Gﬂ'rpincmne = G*WTPCDSES
Ha BHII He B/IMSIIOT:

1. TpaHcdepTHbIe naTexu (0HU yKe BKJIOYeHbI B C, [ niu T)
2. CHleJIKU C LleHHbIMM OyMaraMu
3. mpojaxka noJiep>KaHHbIX Belleu

4. Banosou BHyTpeHHUMN NpoAYKT (BBII) — priHOYHAas CTOMMOCTb BCEX KOHEUHBIX
TOBApOB M yCJAyr (TO eCTb MNOpeJHa3HAYeHHbIX [JJs HeNoCpeACTBEHHOrO
yHnoTpeOJieHUs), MPOU3BENEHHBIX 3a TI0J BO BCEX OTpPaAC/AsX 3KOHOMUKH Ha
TEPPUTOPUU TOCYyJApCTBA [JJs MNOTpPeOJieHUs, ISKCIOPTa U HAKOIJIEHUs, BHe
3aBUCHUMOCTU OT HALMOHAJbHOW MNPUHAAJIEKHOCTH HCHOJIb30BaHHBIX (PAKTOPOB
npousBoacTtBa. BBII paBen BHII 3a BbiueToM 06'beMa UMIIOPTHOM MPOAYKIUH.
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2.2. AHAJIH3 OCHOBHBIX IOHATHH H COOTHOLIEHHH TEOPHH JJEHET

2.2.1. 3nemeHnmapHass u peaavHass cdeqka. Cpok 3/1emMeHmMapHol cdeaKu.
JsemeHmapHoe nocmynsieHue deHez

[lycTb “MeeM NOTOK ONEpPanUOHHBbIX [eHer U CAeJIOK, NMPOU3BeJeHHbIX C MX
y4acthueM. Pa3o6beM 3TOT MOTOK Ha 3JIeMEHTApHbIE CHAEJIKH, KaXJasd U3 KOTOPBIX
XapaKTepU3yeTcsd IOCTYyIJIeHUEM JeHer K areHTy Ha pblHKe B OJUH [€Hb,
Ha3bIBaeMbIM HAa4aJIOM 3JIEMEHTAPHOW CHEJIKHU, U PACXOJL0BAHUEM ITHUX JeHer 3TUM
areHTOM, WJIH I10 ero pacrnopsKeHHUIo, Yepe3 onpeesIeHHbIM NPOMEeXYTOK BpEMEHH,
HO B KOHKPETHBIU JI€Hb.

YKa3aHHbIA MPOMEXYTOK BPEMEHH Ha3bIBAETCS CPOKOM 3JeMEeHTApHOMN CJEeJIKU.
O6beM TMOCTYIJIEHUH JEeHEeXHbIX CpeACTB Ha HayaJl0 Mepuoja Ha3blBaeTcs
3JIeMeHTapHbIM NOCTYIJIEHUEM JIeHET.

PeasibHasd caesika COJEPXUT MHOTO 3JIEMEHTAPHBIX CHAEJOK, IOTOMY YTO
3JIEMEHTAPHBIX MNOCTYMJIEHUA MOKEeT OBbITh MHOXECTBO M OIlJIaTa MOXET ObITh
Npov3Be/ieHa He B OJJUH JleHb, a B pa3Hble JIHU.

2.2.3. [lomok deHez no 3ieMeHmMapHoli coeske

[IlpousBegenune JJyiMHbl nepuoda (B [AHSX) 3JIEMEHTAPHOW CAeJKU Ha 00beM
3JIEMEHTAPHOI0 JIEHEXKHOTO TMOCTYIJIEHUS], HA3bIBAETCS TMOTOKOM JIEHEr 10
sJieMeHTapHoOU caesnke (F):

F=T*M (1)

F - moTok feHer no ajieMeHTapHOU cliesiKe
T - nepuon caenky (06GbIYHO B IHSX)
M - cymMa 3/1eMeHTapHOU CLeJIKU.

2.2.4. InemenmapHas cdeqKa 6Hympu HeKomopoz20 nepuoda

JdJieMeHTapHas c/leJIKa BHYTPU HEKOTOPOIo NMepUoJia OTJIMYAETCS OT 3JleMeHTapHON
cJleJIKH BOOOI1IIe.

HayasioM asileMeHTapHOU C/leJIKU BHYTPU HEKOTOPOTO MepUojia ABJseTCs JIMOO JaTa
BHYTPH NEpUO/a, IUOO0 JaTa B HavYaJie MeprUo/ia, eCIM HAa4aslo CAEJKU [0 3TOU JaThl.
KoHIl0M nepuojia 3TOM clesiKy sSABJIsieTCS JIMOO AaTa BHYTPU Mepuoa, MO0 AaTa B
KOHIIe MepH0/ia, ECJIU KOHEI] CAeJKHU M03XKe 3TOU JaThl.

75



PaccMOTpUM MOTOK 3/ieMEHTAPHBIX CJIEJIOK BHYTPH HEKOTOPOro Mepyoja. IJTO BCe
3JleMeHTapHble CAeJNKU 3TOoro nepuopa. I[lpocymmupyeMm CBsI3bIBaHUS [€HEr AJIs
BCeX YKa3aHHbIX 3JIEMEHTAPHbIX CJIeJIOK - TOJY4YHMM CBSI3bIBaHHWE 3aTpaT IIo
JleHE>KHOMY TIOTOKY CJIeJI0K.

2.2.5. OnepayuoHHble deHb2U U deHb2U 8 COepedHCeHUsIX

[lox neHbraMy NOHMMAIOTCH UMEHHO JIEHBIH, TO ECTh POCCUICKUE PYyOJIM U BaJIOTA,
Haxosliyecs JIM00 B HAJIUYHOM COCTOSIHUH, JIMO0 Ha 6aHKOBCKHUX Jlel03UTaXx.

HO,ZL BaJIIOTOH Bceraa IOHNMaeTCd MHBAJIIOTA 3da UCKJIIOYEeHHUEM CJydaeB, r'ae IpAMo
YKa3bIBAETCA MHOE.

JleHbry, KOTOopble XpaHATCA B pe3epBax llenTpasbHoro banka P® n MunuctepcTBa
GUHAHCOB, CYUTAKTCA BBIOBIBIIMMU U3 o06opoTta. OHU He HBJAKTCA HHU
OnepanMoOHHbIMU AEeHbraMU, HU JIEHEXXHbIMU cbepexkeHUsIMU. MOXXHO HUX HaA3BaThb
JleHbI'aMM B pe3epBe, HO 3TO He JieHbrU. /leHbIr'M MOTYT MeperuTH B pe3epB, HO KakK
TOJIBKO 3TO NPOX30I1ILJI0, OHU NIePECTAIOT OBbITh JIEHbIaMHU.

30/10TO, [paroueHHOCTU He CYUTAITCA JeHbraMH, a CYUTAITCAd OObIYHBIMHU
TOBapaMH.

OnepayuoHHble JieHbrM (0603HavyaroTcss MoO) - 3TO /JieHeXHble CpeJACTBa,
WCNO0JIb3yeMble areHTaMU pbIHKA [JIs1 OCYILECTBJIEHUS CHAEJNOK MO KyIJie/mpojaxe
TOBApOB U yCJYT.

ﬂeHbFI/I TOXE ABJIAIOTCA TOBApOM, IIO3TOMY AC€HbBI'M Ha 61/1p>{<ax, B TOM 4YMCJIE Ha
BaJIOTHBIX 61/1p>{<ax ABJIAKOTCA OII€PAllMOHHBIMHU JE€HbI'aMH.

JleHbru B cOepexeHUsX (JleHeXXHble cOGepexeHHUs, 0603HavawTca Ms) - 3To
JIEHEXKHbIe CpeJICTBA, MCIOJIb3yeMble areHTaMWd pPbIHKA /[Ji1 XpaHeHUs JeHer B
3amace Ha TOT CJIy4aH, eC/id OSIBUTCS SICHOCTb, UTO KYIIUTb U T'le KYIUTb TOBap.

ﬂeHE)}{HbIe C6epe>KeHI/IH TaK¥Ke HCII0JIb3YIOTCA B Ka4€CTBE 3adlldCa AC€HET «Ha qeprIfI
JEeHb», «Ha BCSIKUU Cﬂy‘{aI;'I>>, «Ha CTApOoCTb» U ITpOYH€ BUJbI 3dlldCOB AE€HET.

JleHexxHble cOepeXkeHHUs] TaKXKe HCIOJIb3YIOTCS B CPOYHBIX OAHKOBCKHX BKJIAZAx C
1[eJIbI0 MOJTYYeHHS POLeHTa.

Mo>XHO MHOIr0O CIOpPHUTb, Kakuhe (OpMbl OTJIOXKEHHOrO CIpoca CUYMTATh
omepanyoOHHBIMU JeHbraMy, a Kakue - cbepexxeHUsIMHM. Mbl moJiaraeM, 4TO
OTJIOXKEHHBbIM CIPOC HAa HeJABW)XHMMOE HMYILECTBO - 3TO Bcerja cbepekeHUs..
OTJ1I0)KEHHBIN CIPOC Ha MpeJAMeThbl TEKYIIEro MoTpebJeHHs, eCIM OHU He CIUIIKOM
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Jloporu (He JAparoleHHble OpOIIKHA, NOJapO4yHble KOJbLA U Npo4y.) - 3TO
OonepalOHHbIE JIEHbI .

[Ipy3HakoOM omepalMOHHBIX JieHer SIBJSETCA TO, YTO areHT 3HaeT, IPUMEPHO, YTO
KYIUTb W, MIPUMEPHO, TAe KynUTh. JJonycTUM, eC/iu CEMbSl OTKJIaJbIBaeT JeHbI'U Ha
Npa3/lHUKH, TO 3TH JIEHbI'M CUMTAIOTCA cOepexkeHUsIMU. Eciiu oTel ceMeicTBa UIET B
Mara3vH MOKyNnaThb KapTOUIKY UM MsICO, TO Te AEHbIH, KOTOpPble OH AJisl 3TOU Lesn
6epeT c c060H, ABJISAIOTCS ONEPALMOHHBIMU JeHbIaMHU.

HekoTopasi yc/10BHOCTb B pa3jie/leHUU ONePAlMOHHbIX JeHer W JeHEeXHbIX
coepexxeHu uMeeT MecTo. Ho HeTouyHOCTH QOPMYJIHPOBOK He MOMeIIaeT
NpoaHaJIM3UpPOBaTh 3KOHOMHUYECKHE BONPOCHl B NepBOM NpubIMKeHUU. bosee
TOYHbIE MO/JIeJIbHbIE pacyeTbl, KOHEYHO, MNOTPEOYIOT >KECTKOT0 METOJUYECKOTO
ompeziesieHUs, TOro, KaKhe JeHbrM CYATATb ONEepalMOHHBIMHM, a KaKue
coepeKeHUsSIMU.

2.2.6. [Iomok onepayuoHHbIX deHe2 U deHez 8 coepedCeHUsIX

OnpesesieHre MOTOKA ONMEPALMOHHbBIX JleHEr U MOTOKa JIeHEeXHbIX COepeKeHUl Mo
3/IeMEHTAapHOM cJleJiIKe HUYYTh He OTJIMYaeTCsd OT omnpeJie/ieHUsl NMOTOKa JeHer 1o
3/IeMeHTapHOM cJiesiKe B 001eM ciayyae. To/bKO KaXK/Jblil pa3 yKa3bIBaeTCsl, KaKue
3TO ZIeHbI'! — B COepeKEeHUSAX UM OllepallMOHHbIE JeHbI!.

2.2.7. T'odoeoil nomok onepayuoHHbIX deHe2

PaccMOTpUM COBOKYNMHOCTb (IIOTOK) 3JieMEHTApHbIX CJeJIOK BHYTPU T0J0BOrO
nepuozia, KOTOpble COBEPIIAKTCSA 3a CYET ONepallMOHHbIX JAeHer. [[pocymMupyeM
MOTOKW ONEepalMOHHBbIX JleHer [AJis BCeX YKa3aHHbIX 3JIEMEHTApPHBbIX CJHEJIOK —
NOJIYYUM CBSI3bIBAaHME OINEPALMOHHBIX JeHEr MO0 TO0J0BOMYy TMOTOKY CHEJOK,
ob6o3Hayaemoe Fo:

Fo = Sum; (Fo;) (2)

Fo - rogoBo# NOTOK ONepalMoOHHbIX JleHer

Foj - NOTOK JieHer 1o 3/1eMeHTAapHOM C/leJIKE, COBEPLIEHHOM 3a CYET ONepPalMOHHbIX
JleHer

Sumj; - cyMMa NOTOKOB ONlepaljMOHHBIX AeHEr 10 BCEM 3JIeMEHTAPHbIM C/eJIKaM,
VWH/IEKCUPYEMBIX 110 j, COBEPIIIEHHbIM B T€YEHHE ro/id

2.2.8. I'odo80il nomok deHeNHCHbIX c6epedceHull

PaccMOTpUM COBOKYNMHOCTb (IIOTOK) 3JieMEHTApHbIX C/J€JIOK BHYTPU TOJ0BOrO
1epruozia, COBEPIIEHHBIX C YYaCTUEM U Ha CpPeJCTBA JeHeXHbIX coepexxeHUU. XOTb
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JleHEXKHbIe cOepexXeHHs U OlNpeeisiIuCh KaK JieHbrd, 00pasyloliue 3amnac, CMbICJI
KOTOPOT'0 HaxoAuTbcA O0e3 ABu:KeHUA. OfHAKO, 3amMac TOXe PacxoAyeTcsl, TOJbKO
JIEHbI'W JloJIbllle JIeXXaT B HAJMYHOCTH MJM Ha OAHKOBCKUX CYETaX, YeM
onepanyoHHbIe AeHbrd. B 3TOM pa3Huna. To ecTb MOTOK JleHEXHBIX cOepexeHUHn
TOXKe CyIIeCTBYeT, HO OH ropasfo 0oJiee MeJiJIEHHbIW, YeM MOTOK ONepalMOHHbIX
JlEHET.

[IpocymMMupyeM NOTOKH JIEHEKHBIX COEpEXKEHUH /Il BCEX 3JIEMEHTAPHBIX CAEJOK,
KOTOpble COBEpLIAIOTCHd 3a CYeT 3TUX COEepeXeHUU - IMOJIYyYUM CBA3bIBaHUE
OINepalnMOHHBIX JAeHer M0 roJ0BOMY IOTOKY CZeJIOK, o6o3HadyaeMoe Fs:

Fs = Sum; (Fs;) (3)

Fs - ronoBoM NOTOK AeHEKHbIX COepeKeHU N

Fsj - MOTOK JileHer 1o 3/ileMeHTapHOM C/ieJIKe, COBEPIIEHHOM 3a CUeT JeHeXHbIX
coepexxeHU

Sumj; - cyMMa MOTOKOB JIeHEeXXHbIX COepeKeHUH 110 BCeM 3JIEMEHTAPHBIM CJleJIKaM,
VMH/IEKCUPYEMBIX T10 j, COBEPILIEHHBIM B TEUEHHUE Io/ia

Y4uTbIBasi, 4YTO JleHEXKHble COepeXeHHsl ropas/i0 peXke y4acTBYIOT B CHAeJIKax I0
MOKYyIKaM, MOTOK JIeHEeXXHbIX cOepeXxeHUM Ha eAUWHHIY UX CpeHEeroZj0Boro 3amaca
MHOTOKPATHO MeHbIIIE, Y4eM MOTOK ONepallMOHHbIX JeHET.

2.2.9. CpedHez00086011 3anac onepayuoHHbIX deHe2

[lofesiuM roloBoi NOTOK ONEepPaLMOHHbIX JlEHET M0 TO0BOMY IOTOKY C/I€JIOK Ha 365
- MOJIYYMM CpeAHMM 3amac JeHer, y4aCTBYIIIMX B CAeJKaX B TeYeHHe ToJa,
0603HayaeMbli Mo. VYKa3aHHbIM CpeAHUMM 3amac JeHer Mbl Ha3bIBaeM
(cpeaHeroZ0BbIM ) 3a1acoOM ONEepPaLMOHHbIX J€HET:

Mo=Fo/T=Fo /365 (4)

Fo - rojoBOM MOTOK ONEepalMOHHbIX JlEHET

T=365 - Ko/IM4ecTBO JHEN B rofy

Mo - cpesiHero/1oBoM 3amnac onepanoOHHbIX JIeHEeT.

2.2.10. CpedHe2000801i 3anac deHeHCHbIX c6epedHceHull

AHaJIOTUYHO TOMYy, KaK ObLJI OIpeJieJieH CpeHEr0[0BOM 3amac oneparoHHBIX
JleHEeT, onpeJiesisieTcsl CpeJJHEr0J0BOM 3amac JleHexKHbIX coepexxeHui (Ms):

Ms=Fs/T=Fs /365 (5)
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Fs - ro0BoM NOTOK AeHEKHbIX COepeKeHu
T=365 - Kos1M4eCcTBO JHEHN B TOAY
Ms - cpeHeroZjoBou 3amnac JieHeXXHbIX coeperKeHU .

2.2.11. Ilonsmue cpedHe200080lI CKOpocmu ONepayuoHHbIX deHez,
paccHumaHHoii no o06semMy cdeq0K 3a c4em onepayuoHHwviXx deHez. Ee
3KOHOMUYeCKUll CMbIC

0603HauuM Bo CyMMYy CH€JIOK, COBEPIIE€HHbIX B 9KOHOMHUKE B T€YE€HHUE I'oJld 34 CHET
OInepaiuOHHBIX JE€HET.

CKOpOCTb OIepalMOHHbIX JIeHEr, pacCYUTaHHasl Mo 06'beMY CJIeJIOK, COBEpIlIaeMbIX
3a CYeT 3TUX JIeHEer, OIpeJesisieTcsl KaK 4yaCTHOe OT JleJIeHHsl TOoJ0BOro o6beMma
YKa3aHHbIX C/IeJIOK Ha Cpe/IHEr0J0BOM 3anac onepanoOHHbIX CE/I0K:

Vo = Bo/Mo (6)

Vo0 - CKOpOCTb ONIepalMOHHBIX JleHEeT, pACCUMTAHHAs 110 06beMY C/IEJIOK,
COBepIIaeMbIX 3a CYET ONepPaIMOHHBIX JleHeT

Bo - cymMMa czies10K, Npor3BeileHHbIX B TEYEHHE ro/ia 3a CYeT ONepalMOHHbBIX JleHer
Mo - cpeaHeros0Boi 3amac onepalnuoOHHbIX JIEHET.

JKOHOMMHYECKHH CMBbICJ CKOpPOCTH OIlepalMOHHBIX AE€HEr: 3TO TO, CKOJIBKO pa3 B
roay Hy»*HO HCIIOJIb30BATb 3dlldC OII€PalMOHHbIX ACHET, YTOOBI COBepIIHTb BCE Te
CAEJIKH, KOTOpPbI€ IIPOU3BOAATCA 3a CHET OIIEPAIMOHHBIX JEHET.

[Ipumep.

JlomycTuM, B CpeJHEM B roJi 06'b€M NMOKYIOK Ha OoNepalnMoHHblIe AeHbru paBeH 1000
JIeHEXKHBIX eJMHUL, a CpeJJHEr0J0BOM 3amac onepanMoHHbIX JieHer cocTasiseT 100
JIEHeXXHbIX eJUHUL. Torja 3TOT 3anac AeHer [OJDKEeH HCIO0JIb30BaThbCA B TEYEHHE
roga 1000/100=10 pa3, 4TOObI BCe CHeJKHA ObLIA NpousBeAeHbl. CKOpPOCThb
OINepalMOHHBIX JIeHeT MoJiy4aeTcs paBHo# 10 (pas).

2.2.12. Ilonsamue cpedHe200080lI CKOpocmu O€HEeMNCHbIX c6epediceHull,
paccHumaHHoili no 06semy cdeq0K 3a cyem 3mux deHez. Ee 3koHomu4ecKuil
CMbICA

0603HauuM Bs cyMMy c/ie/10K, COBEPILIEHHBIX B 3KOHOMUKE B Te€YeHHE rofia 3a CYeT
JIEHEXHbIX COepeKEHUM.

CKOPOCTb ZiIeHEeXHbIX cOepeKeHU M, pacCUUTaHHas 10 00'beMY CEeJIOK, COBepIIaeMbIX
3a CUEeT 3TUX JIEHEeXHbIX COepeXeHHUU, ompefiesisieTcs KaK 4YacTHOe OT JeJieHus
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rolOBOro o006’beMa yKa3aHHbIX C/JleJIOK Ha CpeJHEroJloBOM 3amac JeHeXHbIX
coepeXeHUU:

Vs = Bs/Ms (7)

VS — CKOpOCTb JIeHEXXHbIX COepeXeHUN, pacCYUTaHHAas 10 00 beMY CAEJOK,
CoBepIllaeMbIX 3a CYET ITUX JIEHEXKHbIX cOepekeHU

Bs - cymMa cie/10K, Ipou3BeleHHbIX B TEYEHUE T'0/ja 3a CYET [ €HEXKHbIX
coepexeHU

Ms - cpeHEeroZj0BOM 3amnac JIeHeXXHbIX COepeKeHU .

JKOHOMHYECKUUN CMBICJI CKOpPOCTH AE€HEXHbIX C6€p€)K€HPII>i: 9TO TO, CKOJILKO pa3 B
roay Hy>KHO HCIIOJIb30BATb 3alldC A€HEKHbIX C6€p€>K€HPII>i, YTOOBI COBEpIIUTDb BCe TE
CAEJIKH, KOTOpPbI€ IIPOU3BOAATCA 3a CHET 3TUX NJEHEKHDBIX C6epeﬁ(6HHﬁ.

2.2.13. OcHo8HOe ypasHeHUe meopuu deHez 8 nep8oHaA4a.1bHOU ghopme

Mpbl mo3BosiuM cebe cPopMyMpOBaTh OCHOBHOE YypaBHEHUE TEOpPUU JeHer B
nepBOHavYaJlbHOH ¢opMe, TaKUM 00pa3oM, KaK Mbl 3TO BHUJUM, B paMKax TeX
NOHATUA M TEPMUHOB, KOTOpPbIE ObLJIM BBEJEeHbI BbIllIE U UMEIOT AJIS1 HAC SICHBIU
9KOHOMMUYECKUU CMBICJI.

0603HauuM B cyMmMy c/1eJI0K, COBEPIIEHHBIX B 9KOHOMUKE B TEUEHUE rO/ia 3a CUET
ONepalMOHHBIX eHEeT U JIeHEXKHBIX COepeXxeHU:

B =Bo + Bs (8)

B - cymMmMa cfiesiok, Npou3BeieHHbIX B TEUEHHUE I'0/ja 3a CYET ONepalMOHHbIX JeHer U
JIEHEXKHBIX COepeKeHn

Bo - cymMMa czies10K, Npor3BeileHHbIX B TEYEHHE Iro/ia 3a CYeT ONepalMOHHbBIX JleHer
Bs - cymMa cies10K, Ipou3BeleHHbIX B TEYEHUE I'0/ja 3a CYET [ €HEXKHbIX
coepexeHU

CpeaHerosoBasi CKOPOCTb ONlepAllMOHHBIX JleHeT, yMHOKeHHasl Ha CpeJJHEr0/J0BoM
3arac ornepanuoHHbIX JAeHET, MJII0C

Vo*Mo + Vs*Ms=Bo +Bs=B (9)

B - cymMa cies1ok, npou3BeileHHbIX B TEUEHHE Io/ia 3a CYET OllepaljMOHHBIX JeHer U
JIEHEXHbIX COepeKeHU N

Vo0 - CKOpOCTb OlepalMoHHbIX eHer, pacCYMTaHHasA 10 00'beMY C/EJIOK,
COBepIllaeMbIX 3a CYET ONEePaALMOHHBIX JIEHET

Bo - cymMMa czies10K, Npor3BeieHHbIX B TEYEHHE ro/ia 3a CYeT ONepalMOHHbBIX JleHer
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Mo - cpegHero10BoM 3amnac onepanuoOHHbIX JIeHET.

Vs - CKOpOCTb JIEHEXKHBIX COepeKeHU N, pacCiMTaHHas 10 00beMY C/IEJIOK,
CcoBepllIaeMbIX 3a CYET 3TUX JAeHEKHbIX COepexxeHUu

Bs - cymMa c/1eJ10K, NpOU3BE/IEHHBIX B TEYEHHUE I0/ja 32 CUET JeHEXHbIX
coepexeHun

Ms - cpeHeroZjoBou 3amnac JieHeXXHbIX coepeKeHU .

3/iecb 3anac JleHer He TOJIbKO py06JieBbli, HO TAKXXe UHBAJIOTHBIN. PyOJieBble 1eHbI1
HauboJiee yJIOOHO HCHOJIb3YIOTCSA KaK OlepalioHHble JeHbrd. MHBasoTa dale
BCEr0 UCIMOJIb3YETCS B COepeKeHUSIX.

3,£[er 3allaC JeHer' KaK HaJIMYHLIX, TadK U 6e3HaJIMYHbIX. be3Ha/n4YHbIE A€HBbI'U «J0
BOCTpe6OBaHI/IH>> Mbl OLEHHWBAEM KadK OlepalMOHHbIE€ OE€HbI'H. be3Ha/sin4yHbIE
A€HbI'M Ha CPOYHBIX OaHKOBCKHUX JAE€IIO3UTaX Mbl OlI€EHUBAEM KaK C6epe)KeHI/IH.

Bce 6e3HasmnyHBIE A€HbI'n CYHUTAIOTCA pY6JIEBbIMI/I, BKJIlO49aA Te€, KOTOphbIe
HaXoJATCA Ha BaJIIOTHBIX CYEeTaX.

CooTHoueHue (9) sierko foka3ssiBaetcs. [logctaBum (6) u (7) B (8). [Toyuum
TOX/1eCTBO:

(Bo/Mo)*Mo + (Bs/Ms)*Ms=Bo +Bs=B (10)

TakuM 06pa3oM, OCHOBHOE ypaBHEHUE TEOPHUHU JieHET B NpeCTaBJeHHONH GopMe He
HEeCeT CoJeprKaTeJibHbIX [JIONOJHEHHWH, a fBJSETCSd CJAe[CTBUEM BBeJeHHbIX
omnpejieJieHUU CKOPOCTH JIeHEr W 3araca JAeHer, UMellUX SICHbId 3KOHOMUYECKUU
CMBICJI.

Co,qepxcaTeanoe yCjio0BHE, BbITE€Kawliee M3 TE€OpHHU AeHer, COCTOMT B TOM, 4YTO
CKOpPOCTb OIl€epallMOHHbIX AJE€HET U CKOPOCTb AE€HEXHbIX c6epe>}<eHI/1171 — BEJIMYHUHDLI,
HN3MEHAKInecd MmeajiieHHee, 4eM M3MEHAITCA 3allaChbl JE€HET U 00 beMBI CAEJIOK. To
€CTb MOXHO CYHUTATb CKOPOCTb A€HEr BE€JIMYMHOW OTHOCUTEJIbHO HOCTOHHHOP'I,
I/ISMeHHI-OI_L[eI‘/JICH 10 TAKMM 3dKOHaM, KOTOpbI€ MOTIYT ObITh N3y4Y€Hbl U CKOPOCTH
JdE€Her MocJjie 3Toro MOoxHO 6y,[[€T AOCTAaTOYHO TOYHO MPOTHO3WPOBATL.

2.2.14. OcHoeHOoe ypasHeHUe meopuu deHez 8 YOO06HOIl 0191 npoeedeHusl
pacyemoes ¢hopme

ChopmMysiMpoBaHHOe B MpeJlLIECTBYIOIEM MOJpa3/ie/ie ypaBHEHUE TEOPUU JleHer

HEyJIOOHO B CaMOM TJIAaBHOM CMbICJIe: UM HEBO3MOKHO I10JIb30BaTbCsl, TOTOMY YTO
BeJIM4YKHbBI B, Bo 1 BS HEBO3MOXXHO pacCuuTaTh JOCTATOYHO TOYHO.
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[Ipepnaraerca 3amectuth ux BBII, KoTOpbIM mpenasiaraeTcs He pPaCCYUTHIBATH
0TAeJIbHO 1)1 Bo u Bs. a paccMaTpuBaTh BMecTe.

Mexay BBII 1 06'beMoM cies10k UMeeTcs1 KO3QpGULMEHT NPONOPIUOHATBHOCTH A:

A=BBIl/B (11)
A ~ IOCTOAAHHAA

BBII - roioBOoY BaJIOBOW BHYTPEHHUU NPOAYKT
B - rogoBast cyMMa cziesiok
A - K03ppuneHT nponopuroHaabHocTU Mexay BBII u B.

KoadduuueHT A sBJASETCd 4YMUCTO TEXHOJIOTUYECKMM W OpPraHU3alMOHHBIM
kosapodunmeHToM. OH MOXKET H3MEHMUTbCS JIMIIb B TOM CJy4ae, €CJH CHJIbHO
MEHSIeTCsI TEXHOJIOTHS UJIU CUCTeMa ynpaBjeHUs. Ho oH MeHsieTcs ropaszno 6oJiee
MeJJIEHHO, YeM LieHbl WM 3amnackl JieHer. OH TsKeJo MOoJJaeTcs yNpaBJIEHUIO.
YnpaB/iisiTb UM - 3TO MO CYIIECTBY YINPaBJATb TEXHOJOTUSIMU TMPOU3BOACTBA U
OpraHU3alMOHHO-YIPaBJeHYECKUMHU CXEMAMH.

C yuetom (10) ypaBHeHUe (9) npUHUMAET BUJ, YI0OHbIHN JJis1 pabOThI:

Vo*Mo + Vs*Ms = BBII (12)

BBII - rofoBo# BaJIOBOY BHYTPEHHUU NPOAYKT
Mo - cpesiHero/1oBoM 3amnac onepaiuoOHHbIX eHer
Ms - cpegHeroZjoBou 3amnac JIeHeXXHbIX COepeKeHU U

\\( 7

~ 7
vV U, V
b

/s - moka3aTeJiu, noJiydeHHble u3 (11).

[TokazaTtesu Vo U VS UMEOT 3KOHOMETPUYECKHUH CMBICJI U HE UMEKT TOrO SICHOTO
3KOHOMMUYECKOI'0 CMbICJIa, KOTOPbIe UMeIoT IokasaTtesu Vo u Vs. Ho 3Ty nokasaresu
JIal0T BO3MOXXHOCTb M3y4aTb 3KOHOMHYecKde npoueccbl. OHM 04eHb yCTOWYUBHI.
Onupasicb Ha CTaTUCTUKY, UX IKOHOMETPUYECKHUMU METOJaMH MOXXHO MOJ00paTh C
TaKOW TOYHOCTbIO, YTO YpaBHeHUe (11) MoxKeT ObITh UCMOJIB30BAHO JJIS1 aHA/IM3a U
NPOTHO3UPOBAHUA IKOHOMUKH.

Hwxe mbl mokasatesu Vo U Vs O6yaeM Ha3blBaTbh, COOTBETCTBEHHO, CKOPOCTBIO
OINepallMOHHBbIX JIeHEeI M CKOPOCTbIO JIEHEXHbIX cOepeXeHUHW W [AJis1 MPOCTOThI
o603HavyaTth Vo u Vs.

(13)
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2.2.15. OkoHuame/bHbIll 6uU0d ypasHeHUsl Mmeopuu deHe2, Komopoe Gydem
ucno/b308amucs 8 daHHol Konyenyuu

BBIl B ypaBHeHuu (12) mpejacTaB/ieHO B JAEUCTBYHOUIUX LieHaX. JTO HeyJ00HO.
YpobHee mnpencTaBUTb ero kKak InpousBefeHuss BBII B MNOCTOSIHHBIX IlieHaX
(o603HavaeMoe Y), NOMHOX€HHOE Ha MHJEKC cpeHUX LieH P (aABjseTcsa npsMon
XapaKTEePUCTUKOW CTeneHU UHQJSALUHN), PACCUMThIBAEMbIN MO XOPOIIO U3BECTHOU
MeTOJUKe.

BBII = P*Y (14)

Y - rog0BOV BaJIOBOM BHYTPEHHUM NPOAYKT B NIOCTOSAHHBIX LIEHAX

BBII - roioBOY BaJIOBOW BHYTPEHHUU NPOAYKT B J€CTBYIOLUX LleHAX

P - MHJIeKC cpe/IHUX LIEH K MOCTOSIHHBIM LieHaM, /1Sl KOTOPbIX PACCYUTHIBAETCS
ro/lOBOM BaJIOBOU BHYTPEHHUU NPOAYKT B MOCTOSAHHBIX LjeHax

Cyuyetom (13) u (14), ypaBHeHUe (12) Teopuu AeHer NpUHUMAET BUJ:

VHJEKC CpeJHUX IeH, [OMHOXEHHbIM Ha BaJIOBOW BHYTPEHHHUM NPOAYKT B
MOCTOSIHHBIX I[€HAX, paBE€H CYMME CJIeAYIOIIMX C/1araeMbIX: CKOPOCTb ONepalniOHHbIX
JleHeT Ha CpeJHeroJ0BoM 3amnac 3TUX JeHET, IIJII0C CKOPOCTb J€HEXHbIX CoepekeHU !
Ha CpeJIHET0J0BOM 3amac JIeHeKHbIX COepeKeHU M.

P*Y = Vo*Mo + Vs*Ms (15)
Vo ~ nocTrositHHas
Vs ~ nNoCcTOsIHHaA

Y - ro10BOY BaJIOBOM BHYTPEHHUM NPOAYKT B MOCTOSTHHBIX Il€HAX

BBII - ro10BOY BaJIOBOW BHYTPEHHUU NPOAYKT B eMCTBYIOLUX LIeHaX

P - MHJIeKC cpe/IHUX LIEH K MOCTOSIHHBIM LieHaM, /1Sl KOTOPbIX PACCYUTHIBAETCS
ro/lOBOY BaJIOBOW BHYTPEHHUU NPOAYKT B MOCTOSAAHHBIX LJeHax

Vo0 - CKOpOCTb ONepalMOHHbIX JlEHET, paCCYUTAHHASA 0 00 bEMY CAEJOK,
coBeplIaeMbIX 3a CYET ONepaliOHHbIX JleHEeT

Mo - cpegHero0BoM 3amnac onepanuoOHHbIX JIeHer

Vs - CKOpOCTb JIEHEXKHBIX COepeKeHU N, pacCiMTaHHas 10 00beEMY C/IEJIOK,
CcoBepllIaeMbIX 3a CYET 3TUX JAeHEKHBIX COepexxeHUu

Ms - cpefHeroZjoBou 3amnac JieHeXXHbIX coeperKeHU .

YpaBHeHue (15) sABJsgeTcCd OCHOBHBIM ypaBHEHMEM, KOTOPbIM Mbl OyJieM

[10JIb30BaTbCSl B JITaHHOM KOHILENUWU JJIs1 aHa/iM3a 3KOHOMHYECKHUX SIBJIEHUH B
Poccun.
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2.3. BIHAHUE HOPMbI CEEPEXXEHHH HA 3KOHOMHKY
2.3.1. Ilonsamue HOpMbI c6epedtceHull, ucnoab3dyemoe 8 Konyenyuu

0603HauyuM M ob61IMH 3aMac onepalMOHHbBIX eHeT U JleHeXKHbIX cCOepexxeHUH:
M = Mo + Ms (16)

M - cpeagHerofoBOM 3amnac ONnepalnMoOHHbIX JIEHET U JIEHEXXHbIX COepeXeHUu!
Mo - cpeHero/1oBoH 3amac onepanoOHHbIX JIeHEeT.
Ms - cpeHeroZjoBou 3amnac JieHeXHbIX CoeperKeHU .

Jlosisl AeHeXXHbIX cOepekeHUM B 00IeM 3anace JeHer B KoHlLenuuu HasbIBaeTCs
HOpMoM coeperxeHui (S)

S =Ms/M = Ms/(Mo + Ms) (17)

M - cpeaHeronoBoM 3anac JieHer (onepanMoOHHbIX JIeHeT U [IeHEXKHbIX coepexxeHn ! )
Mo - cpesiHero/10Bo# 3amac onepanuoOHHbIX JIeHeT.
Ms - cpeHeroZj0Bou 3amnac JIeHeXXHbIX COepeKeHU .

U3 (16) BbITEKAET:
CpeJiHeroIoBOM 3amnac JieHeXXHbIX cOepeXeHU U paBeH NMPOU3BeIeHHI0 HOPMbI
cbepexeHHU U cpeIHEr0J0BOT0 3anaca JieHer

Ms = $*M (18)
Mo = (1-S)*M

M - cpeaHeron0BoM 3anac JieHer (onepanoOHHbIX JIeHeT U [leHEXKHbIX coepexxeHn ! )
Mo - cpeHero/1oBoH 3amnac onepanoOHHbIX JIeHEeT.

Ms - cpeHeroZjoBou 3amnac JieHeXHbIX coeperKeHU .

S - HopMa cbepexeHUH

2.3.2. CunbHass HEYyCcMOUYU80OCMb YPOBHS UYEH, C8A3AHHAS UCK/AI0YUMEAbHO C
U3MeHeHueM HOPMbl coepedceHull

[lepenumem (15) c yauetom (18):

P*Y = Vo*Mo + Vs*Ms =

= Vo*(1-S)*M + Vs*S*M =

= M*[Vo*(1-S) + Vs*S]

Vo ~ nocroaHHas

Vs ~ nocrossHHas (19)
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Y - ro10BOY BaJIOBOM BHYTPEHHUM NPOAYKT B NOCTOSTHHBIX Ll€HAX

BBII - ro10BOY BaJIOBOW BHYTPEHHUU NPOAYKT B [IeMCTBYIOLUX LleHaX

P - MHJIeKC cpeIHUX LIEH K MOCTOSHHBIM LieHaM, /1Sl KOTOPbIX PACCYUTHIBAETCS
roZlOBOM BaJIOBOW BHYTPEHHUU NPOAYKT B MOCTOSAHHBIX LjeHax

Vo0 - CKOpOCTb OlepalMoOHHbIX eHer, pacCYMTaHHasA 10 00'bEMY C/EJIOK,
CcoBeplIaeMbIX 3a CYET ONepPalMOHHbIX JleHEeT

VS - CKOpOCTb JIeHEXXHbIX COepeXeHUN, pacCYUTaHHAas 0 00 beMY CAEJOK,
COBeplIaeMbIX 3a CYET 3TUX JeHEKHBIX COepeXXeHU

M - cpenHero/10Boi 3anac fieHer (onepalnMOHHbIX JleHET U JIeHEeXKHbIX coepekeHUi )
Mo - cpesiHero/10Bo# 3amac onepanoOHHbIX JIeHET.

Ms - cpeHeroZjoBou 3amnac JIeHeXXHbIX COepeKeHU .

S - HopMa cbepexxeHUHn

Bripaxkenue [Vo*(1-S) + Vs*S] cusibHO 3aBUCUT OT HOPpMbI COEpPEKEHHU M.
[IokaxxeM 3TO Ha npuMepe.

[lycTb
Vo =20
Vs=0,5

[lycth S usmensiercsa ot 0,9 go 0,1. [locMoTpuUM, Kak OyZeT USMEHATBLCS Jl€HEKHAs
Macca U UHAEeKC UHQJISALMU B 3aBUCUMOCTH OT U3MEHEHUH S.

Bapuantbel | $S% S 1-S | Vo(1-S) Vs*S Vo(1-S)+Vs*S P
0 90% 0,9 0,1 2 0,45 2,45 1,0
1 80% 0,8 0,2 4 0,40 440 1,8
2 70% 0,7 0,3 6 0,35 6,35 2,6
3 60% 0,6 0,4 8 0,30 8,30 34
4 50% 0,5 0,5 10 0,25 10,25 4,2
5 40% 0,4 0,6 12 0,20 12,20| 5,0
6 30% 0,3 0,7 14 0,15 14,15 5,8
7 20% 0,2 0,8 16 0,10 16,10 | 6,6
8 10% 0,1 0,9 18 0,05 18,05| 7,4
9 0% 0,0 1,0 20 0,00 20,00 8,2

B TabJuin1e UCO/Ib3YIOTCSI 0603HAUYEHUS:

P - uH€KC cpejHUX LeH K IOCTOAHHBIM LieHaM, /11 KOTOPbIX pacCYMThIBAETCA
roZl0BOY BaJIOBOW BHYTPEHHUH MIPOAYKT B IOCTOAHHBIX LIeHaX

Vo - CKOpOCTb OnlepaljMOHHBIX JileHeT, paCCYUTAaHHAsA [10 00beMy CLeJsI0K,
CcoBepllaeMbIX 3a CYET ONepPaLMOHHBbIX JleHer

VS — CKOpOCTB leHeXHbIX COepeXeHU !, pacCUYMTaHHas 110 00 beMY CZeJIOK,
COBeplLIaeMbIX 3a CUET ITUX JleHeKHbIX cOepexxeHU
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S - HopMa cbepexxeHUHn

M3 Tabsuibl BUAHO, YTO €C/IU NPUHATH 3a 6a3y YypOBeHb LieH, KOrJa MpPOLeHTHas
HOpMa coepexxeHuU paBHsAIach 90%, TO 3a cYeT TOro, YTO CKOPOCTh ONEPALUOHHBIX
JIEHET BblIllle CKOPOCTHU COepeKeHHU:

C COKpallleHueM HopMbl coepexxenuit 10 10% ypoBeHb 1jeH noBblliaeTcs B 7,4 pa3a, a
C COKpallleHueM HOPMbI cOepeXeHUH 10 HyJIs YPOBEHD LieH MoBbIlaeTcd B 8,2 pasa.

Takum 06pa3oM, NpU TOH e JAEHEKHOU Macce, IPU TOM e 00'beMe MPOU3BO/CTBA U
IIPU TeX Ke CKOPOCTSX ONepalMOHHbIX JleHer U cOepexKeHUH, [ileHbl MOTYT TOJIbKO 3a
CcYeT U3MeHEeHUsTI HOpMbI cOepekeHH U MOAHATHCS B 8 pas.

2.3.3. [losblwieHUe HOpMbl coepedceHull 8 pe3yibmame UHPAAYUU

HeycTOW4YHMBOCTbIO HOpPMBbI COEpeKeHUU MOKHO OOBSICHUTb TO, YTO OOBIYHO
5KOHOMMCTBI OOBSICHAIOT MW3MEHEHUEM CKOpPOCTU JeHer, rOoBOps MpH 3TOM
caeaywollee: B YCJAOBUSAX MHQJSALMU CKOPOCTb JIEHEr yBeJW4YMBaeTcs OJsarojaps
UHQJISAIMOHHBIM 03KU/JAaHUSIM.

B pe3sysbTaTe pe3kOoro ckKayka LeH HaceJeHWe HayhHaeT O00STbCS, 4YTO €ero
coepexxeHUsl «pacTaloT Ha rJa3ax». YToObl CacTU CBOU cOepe)keHHsl HaceJleHHe
HauuMHaeT OCYUIeCTBJSATb MOKYNKH «BIPOK», a TaKXe HayWHaeT IMOKyMaTb Te
TOBaphbl, KAYECTBOM KOTOPbIX OHO He yA0BJeTBOpeHO. OHO HAYMHAET MOKYyNaTh
TaKXXe Te TOBapbl, KOTOpble HE HYXHbl B JAHHbIH MOMEHT U KOTOpPbIe OHO
MJIAHUPOBAJIO 3aKyMNaTh MO3Ke.

B cBA3U € 3TUM CKJIOHHOCTb HaceJieHUsI cbeperaTb cokpaujaetcs. [lajgaeT HopMa
cbepexkeHUM, B pe3yJsibTaTe 4yero UHQPJALUS CyLeCTBEHHO YCUIWBAETCS. MOXHO
CKa3aThb, YTO UHQJIALMSA «KKOPMHUT caMa cebsI».

2.3.4. BausiHue HOpMbl HAJAUYHbLIX U 6AHKOBCKUX cb6epedceHUll Ha KpedumHyo
cucmemy u Ha memnbsl pocma 3KOHOMUKU

COepexxeHUsl HaceJieHMSI U XO30pPraHOB BBICTYNalOT B JABYx ¢dopMax - B dopme
Ha/IMYHbIX W OaHKOBCKUX cbepexxeHUU. HannuHble cOepexkeHHUs1 — 3TO TO, UTO
HaceJieHHWe XPaHUT BHe OAHKOBCKOW CUCTeMbI — y cebs1 JoMa, B JOMAUIHUX celdax 1
B celidax Ha paborTe.

BaHkoOBcKkuUe cbepexkeHHUs1 — 3TO COepeXeHUs Ha CPOYHbIX PyOJIEBbIX U BaJIOTHBIX
OaHKOBCKUX J,eM03UTaX.

baHKOBCKHe c6epe>1<eH1/1H ABJAKOTCA OJHHM U3 Ba)KHEHIIHUX HCTOYHHKOB
KpeaAUuTOBaHHUA 3KOHOMMHKHU. Cel"O,ZLHH 3KOHOMHKa 06e3 KpeaAnuTOB PAa3BHUBATLCA HeE

86



MOXET, MOTOMYy 4YTO COOCTBEHHblE J[€HeXHble HAaKOIJIEHUs1 MNpeANpUSTHH,
OpraHvsalMid M HaceJieHUss 00pa3yloTcsd HeJO0CTAaTOYHO OBbICTPO. Y YaCTHBIX
VHBECTOPOB (KPOME OYeHb KPYNHbIX HHBECTOPOB, UMEKIINX COOCTBEHHbIE OAHKU),
KaKk NpaBuJIO, He XBaTaeT HU KBaJUQPUKALMK, HU pPblYaroB BO3/JEHCTBUS Ha
KJINEHTOB, YTOOBI OCylIeCTBJISAATh YaCTHbIE MHBECTULIMH.

[losToMy ceroiHsd OT pa3BUTUS KpPEeAUTHOM CHUCTEMbl 3aBUCAT TeMIbl
5KOHOMMYECKOTO pocTa. A 00beM KpeAUTOBAaHUS NpPSIMO 3aBUCUT OT 0ObeMa
cbepexxeHUU HacesJleHUsI B 6aHKOBCKOM popMe.

[llkosibHasA popMyJia «MHBECTUILIMM PaBHbI COEPEKEHUSM» B OCHOBHOM OTpPakaeT
CYTb JieJ1a, HO HY>KHO TaKXXe y4eCTb Cleyliee:

(1) peub UJeT UMEHHO O HAHKOBCKUX cbepekeHUsIX (He 06513aTeIbHO POCCUNCKUX)
rpak/iaH, NpeNpUsITHN U OpraHU3alMil; HAJIMYHble COepeXeHUsI CI0/ja He BXOAT;
(2) yacTtb cpeactB aenoHupyetcs B llenTpasnbHom banke PO B popme pe3epBHBIX
OTYHCJIEHUH;

(3) BO3BMOKHO KpeJUTOBAaHUE NPEJANPUSATHN, OpraHM3alUMU U HaceJieHUs 3a CUYET
roCyJapCTBEHHbIX KPEUTOB, BbI/IaBAEMbIX POCCUHCKUM OaHKaM;

(4) BO3MOXXHO KpeAUTOBaHUE NMpPeANPUSATUHN, OpraHU3aldil U HaceJleHUs 3a C4YeT
WHOCTPaHHBIX KPeJUTOB;

(6) poccuiickve MHBECTULIMH MOTYT ObITh YaCTHBIMU, HE 6AHKOBCKUMU;

(7) "HBECTULUH MOTYT OBITh UHOCTPAHHBIMU.

Eciv roBopuTh 0 KpYyNHBIX UHBECTUILMSAX U KpPeAUTaX, TO B HUX 3aMHTEPECOBAHbI
WHOCTPaHHble WHBECTOPbl U KPEJUTOPbI, MO3TOMY 3TH BHUAbI PHHAHCHPOBAHMUSA
MOTyT ObITb 3aMelleHbl UHOCTPAHHBIMHM BJIOKEHUSIMHU. 3a CYET 3TUX BJIOKEHHUU
CTPOSITCS KPYNHbIE PeANPUATHS U 00'bEKTHI UHPPACTPYKTYPHI.

Mesikye »Xe MWHBECTULMHW U KpeAUTbl, a TaKXKe KpeAuTbl U HHBECTHUIMU Ha
PEKOHCTPYKLIMIO JAeUCTBYIOUUX NPeANPUATHA U HA TMOMNOJHEHHE OOO0POTHBIX
Cpe/iCTB U3-3a pybeka MoJyYuTh MPaKTUUYECKH HEBO3MOXHO, [10 BIIOJIHE TTOHSTHOM
NpUYMHe: 6AHKOBCKOTO [0X0/a Ha 3THUX CyMMaX He XBaTaeT, YTOObI OCylIeCTBUTD
JIOJKHBIA KOHTPOJIb BO3BpaTa J0Jira U NPOLEHTOB, yYeTa PUCKOB U ONpe/eseHus
3QPEeKTUBHOCTHU BJIOKEHHUM.

B kauyecTBe HMHBECTOPOB 34€Cb BBICTYIIAKOT 4Yadlle BCEro BJlaA€/ibLlbl TEX 2XKe
HpeﬂHpHHTI/Iﬁ, KOTOpbI€ XOpOoHmOo 3HAKT CBO€ IIPOHU3BOACTBO. B kauecTBe
KpeJUuTOpOB 34€Cb BBICTYIIAlOT MECTHLIE 6aHKI/I, Y KOTOPBbIX KJIMEHTAMH ABJIAOTCA
AaHHBbIE NIpeJIPpUATHUA.

Takum o6pas3oM, pa3BUTHE 33 CUYET HHOCTPAHHBIX KPEJUTOPOB U HWHBECTOPOB
INPUBOJAUT K CO3/IaHUI0 KPYMHBIX HOBbIX MHOCTPAHHbIX U POCCUNCKUX NPeANPUSTUH.
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Pa3sBuTHeE e NpeAnpUATHUN U CO3JJaHUE MEJIKUX MPeANPUITUNA NPOUCXOAUT 3a CUET
POCCUMCKUX KpeJUTOB M MHBeCTULUUU. OTCHOJa MOHATHO 3HaYyeHUe OaHKOBCKUX
coepeXeHUU HaceJIeHUs], KOTOPbIE SABJSIOTCS UCTOYHUKAMMU /ISl STUX KPEJUTOB.

CsieyeT y4yecTh, YTO €CJIM CPaBHUBATh Poccuio ¢ eBponencKUMU rocyJapcTBaMu, TO
HY?>KHO IPU3HATh, YTO OHA HAXOAUTCS B OTHOCUTEJbHOM 9KOHOMUYECKOW U30JISILIUU.
CkakeM, MoJiy4yaTb KpPeJUT aHTJIMKWCKOTO WM HIBEWIApPCKOro 6aHka B Typuuu WUau
BoJsirapuu Ha NpoeKT Takou e 3(pPEeKTUBHOCTH U HAZIEXKHOCTH ropas/io Mpolle, YeM
NOJIyYUTh KpeJUT TAaKOro e 6aHKa B Poccuu. B cBsi3u ¢ 3TUM 3HaYueHHe 6AaHKOBCKUX
coepexxeHUU B Poccun 0cO06GEHHO BaXKHO.

2.4. JOJIUIAPH3AIIHA 3KOHOMHKH. IPHYHHBI H AHAJIN3 IOCJAE/]CTBHH.
TPY/JHOCTH BO3BPATA U3 10/IV/IAPU3HPOBAHHOH 3 KOHOMHKH

2.4.1. [lonamue doa1apuzayuu IKOHOMUKU, npuHsamoe 8 Konyenyuu

Jlosinapr3anysi 3KOHOMUMKH — He 04eHb TOUYHbIM TEPMUH, POJIMBIIUINCS B T€ BpEMEHA,
KoT/ia ellle BayitoThl EBpo He cyliiecTBOBaJIO.

CyTb siBJIeHUS [J0JIapU3alldM 3KOHOMHUKMU COCTOUT B ciaeaywoineM. HaceseHnue,
npeANpUsTHS U OpTaHU3AUY TOKYTIAIOT Ha POCCUNCKUE PYOJIM HAaJIUUYHbIE 10J1I1apPhI
CIOA nnu EBpo, 1M60 MHYIO Ba/IOTY, KOTOpasi BeJeT cebsl yCTOMYUBO Ha BaJIIOTHOM
pbIHKE.

CMbICJI TOKYTIKU UHBAJIIOThI COCTOUT B TOM, YTOOBI cOepeydb CBOU JIEHbI'U B YCJIOBUSX
MHQJISLMY, KOT/]a BaJIIOTHBIN KYPC ObICTPO PacTeT BMECTE C UHPJISIMEN.

Ecsin Ba/lIlOTHBIN KypC pacTeT C TAKKUM Ke TEMIIOM, C KAKUM pacTyT pyOJieBble L eHbl,
TO MPOUCXOAUT cOepekeHUe AeHer OT MHPJALMU. Eciu BasoTHBIM KypC pacTeT
MeJJIeHHee, TO 4YaCTU4YHOe cOepexxeHHWe — Bce »Ke Jiyylle, 4yeM Hu4ero. Eciu
BAJIOTHBIK KypC pacTteT ObIicTpee Temna UWHOQAALUUA, TO TMPOUCXOAUT JaxKe
BBIUTPBILLI.

2.4.2. IKoHOMUYecKue nocs1edcmaus doalapuzayuu

HanvyHasa wWHBasl0OTa 3aMeHseT POCCUKWCKHE PyOoJIM B KadeCTBe JEeHEXHbIX
coepexxeHul. B utore B 001eil mMacce py06JieBbIX JIEHET JeHeXHble COepexeHus
COKpalllaloTCsl, a ONepallMOHHbIe JIeHbI'M yBeJWuuBaroTcsa. To ecTb NPOUCXOAUT
COKpallleHhe HOpMbl pyO6JieBbIX COepekeHUH C MNOCJAe[CTBUSIMH, KOTOpbIE YKe
paccMaTpUBaJIUCh BbIllle, KOrja oO0CY»JaJjici BOINPOC O BJUSHUU HOPMbI
coepexeHu Ha TeMI UHQJISLUU.
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[IpuBenem npuMep, YTOObI NOKA3aTh BJAUSHUE J0JJIAPU3ALMU HA TeMITbl UHQPJISALUU.
[lycTb pyb6JieBast Macca HaJIMYHBIX M 6e3HAJIMYHbBIX JeHer cocTaBisieT 200 eaunu. B
KauyeCcTBe TAaKOW eJIMHHUIbl MOXXHO, HalmpuMep, B3ITb CyMMy B py06JisiX, paBHYIO
OJlHOMY MUJIIMApAY AoJiapos CIHIA.

100 eguHUL, - ollepaljMOHHbIE IeHbIH,

100 eguHUL, - AEeHEKHbIE COEepEXEHUS.

[lycTb CKOPOCTB OlNepalMOHHBIX AeHer paBHa 10,
CKOpOCTb coepexxeHui — 0,5.

Torpa BBII B 6a30BbIX lleHaX OKaKeTCS PaBHBIM:

BBII1 = P1*BBIl6a3 = 100*10 + 100*0,5 = 1050
P1=1

[lycTp Tenepp HacesJieHHWE pPELIUT NPUOOPECTU B KayeCTBEe HAJMYHBIX JEHEeXHbIX
coepexeHUU B3aMeH pyb6Jsiell gosuiapbl Ha cyMmy 50 eaunun,. O6Ollee KOJIMYECTBO
JleHEKHOM MacChl YBEJIMYUTCA Ha CyMMY TOW MHBAJIKOTHI, KOTOpPAsA 3aMeCTUT pyoJir
Y BOWJET B JleHexKHble coepexxeHus. Torga BBII B HOBbIX IleHaX OKaXKeTCSl paBHbIM:

BBII2 = P2*BBII6a3s =
= (100+50)*10 + (100-50)*0,5 + 50*0,5 = 150*10 + 50*0,5 + 50*0,5 = 1550
P2 = BBI2/ BBII1 = 1550/1050 = 1,47.

MBI BUIMM, YTO UHAEKC CpeaHUX IeH P2 no cpaBHeHuwo ¢ P1 yBesn4usca no4THU B
I0JITOPA pasa TOJILKO 3a CYeT JoJIJIapU3alvH.

[IpuBeieHHBIE BbIlle COOTHOIIEHUSI MOTYT ObITh YTOYHEHBI C YYETOM CJIEAYIOILETO
06CcTOATEe/IbCTBA. EC/IM NpY NMOKYyINKe MHBAJIIOTHI HAaceJeHWeM BbIpYYeHHbIE pyOJ/iU
NOCTYNalT B CUCTEMY OOpallleHUs], TO OHU pacnpeleisiloTCd B COOTBETCTBUM C TOU
HOpPMOM cOepexXeHHH, KOTopas CJ0XKWJIachb AJs pyoOJsieBbiX JAeHer. To ecTb He
00s3aTeJIbHO BCe pyOJieBble JleHbI'M NPEBPATATCA B ONEPALlMOHHbIE JeHbIU. JTO
crjakuBaeT 3pPeKT Jos1apu3alui SKOHOMHUKH.

2.4.3. Mepbl, Komopbsie Moxcem npumeHums Ilpasumesavcmeo Poccuu npomue
do/apuzayuu. Ycaoeus 3hekmusHocmu 3mux mep

LlenTpanbHbiii baHk P® MoXeT U3bSATh MOSBUBIIMECS B COCTaBe OIlepallMOHHBIX
JleHEer J0MOJIHUTEeJbHblE PyOJIM B CBSI3WM C JloJlapy3anuyeid. OH MOXeT mpojaTh
VHBAJIIOTy HA POCCUMCKOM PbIHKE Ha CyMMYy 50 eUHUI] U BbIPYYUTh 32 HUX PyOJIH,
3aTeM CKJIaJUpPOBaTh 3TU PyOJIK B CBOMX 3allaCHUKAX.

Pe3ysbTupylomas KapTHHA 3aBUCUT OT TOrO, KyJa NoWzaeT uMHBaawTa. Hanbosee
©/1aronpuATHBIA BApUaHT, €CJIU MHBAJIIOTA 3aMeCTUT Te py0Jih, KOTOpble BJIUJIWCh B
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olepanuOHHbIE NJE€HbI'M B pe3yJibTaTe AOJIJIApHU3dlHH. B sTtom CJlydae IIOJIYYHUTCA
dleayroniasd KapTHHA:

BBII3 = P3*BBIl6a3 = (150-50)*10 + 50*0,5 + 50*0,5 + 50*0,5 =
=100*10 + 50*0,5 + 50*0,5 + 50*0,5=1000 + 50 + 50 =1100
P3 = BBII3/BBII1=1100/1050 = 1,05.

CuHumM 8vldes1eHo yuacmue UHBA/HMbl 8 0€HEeHCHOM YPABHEHUU.

B pesysabTare, UHAEKC CpefHUX ILieH MOJHsJCA Bcero Ha 5% IO CpaBHEHHUIO C
6a30BbIM BapHaHTOM. 3aTO KOJIMYECTBO MHBAJIOTbI B COCTaBe JI€HEXHBIX
cobepexkeHUU yBeJUIUJI0oCh.

Ho omnucanHas Bblllle CUTyanudss BO3MOXXHA TOJIbBKO B TOM CJy4dae, €eCjH
llenTpanbubiii bBank P® nmnpoBeseT ykKaszaHHYK aKLUI OJHOBPEMEHHO C
AoJuiapusauued. Eciv oH «moiiMaeT MOMEHT» W BbIOPDOCMT Ha PBIHOK CBOM
MHBAJIIOTHBIM 3amac Kak pa3 B TOT MOMEHT, KOTZAa HacejJeHUe Ha4yHeT
Jl0JIapU3MPOBaThb CBOM J[leHEXHble cbOepexxeHUs. Bbibpoc 6oJiblioro o6-beMa
MHBAJIIOThl HA PHIHOK HEU30€XXHO MPUBEJET K MOHWKEeHHUI0 BaJIOTHOI0 Kypca. ITo
He MOXeT He OXJAAWUTb CTUMYJbl K J0JiIapU3alliid 3KOHOMHUKU. B aToM ciydae
llenTpanbubiii bank P® mnosydaeT Ty BbIroZly, UTO HaceJieHHWE OCTAaHABJIMBAET
npolLecc JoJapu3alii 9KOHOMUKHU.

Ecnu llentpanbhubiii bank P® 4yyTb-4yTh omo3jaeT € pasMelleHUEM BaJIIOTHOTO
pe3epBa Ha pPbIHKE, TO MIPOLecC A0JJIapru3aluu 0yAeT NpoLo/KaThbCA U YCUIUBATbCS
u3-3a ycwieHus UHOaANMU. HaceseHHe OCTaBUT ollepalMOHHbIe JeHbIHM B TOU
CyMMe, KOTOpas CJOXWJacb B pe3yJbTaTe AoJUIapyU3alUd, TO ecTb B cyMmMe 150
elMHML, a OyJZeT NpOJAOJKATh AOJIJIAPU3ALMI0 CBOMX COepeXeHUM yxe 3a CyeT
BAJIIOTHBIX pe3epBoB lleHTpasbHOro banka P®. Tak OHO MOCTYNUT MOTOMY, YTO
VMHBAJIIOTAa OYeHb HeyZJ00Ha B QYHKIIMU OllepalMOHHbIX JeHer.

Ecau ,C[OHOJIHHTEJIbHOﬁ WHBaJIIOTOW HaceJieHHe 3aMeCTHUT OCTaBIIMecs pY6JII/I B
AJEHEXHDbIX c6epe>{<eH1/IHx, TO KapTHHA MMOJIYYUTCA Kylda MEHEE 6ﬂaFOHpHHTHOﬁZ

BBII4 = P4*BBII6a3 = 150*10 + (50-50)*0,5 + 50*0,5 + 50*0,5 =
=150*10 + 50*0,5 + 50*0,5 =1500 + 50 = 1550

P4 = BBII4/ BBII1 = 1550/1050 = 1,47.

KupHbim 8bldeseHo yuacmue uH8ambvl 8 0EHEeHCHOM YPasHeHUU.

B sTtom cnydae bank Poccun motepsin 50 eguHMI, UHBAJIIOTHI, MOJYYMB B3aMeH
pyo0JiY, KOTOpble HABJSAKTCA NPOCTBIMU OyMaKKaMM, KOTOpble HYXXHO OyJeT
HeMe/JlJIEHHO OTIIPaBUThb B 3allaCHUKU. lleHa HUYYTb He NMOHU3UJACh, a 0CTajlacCh
TaKOM »Ke, KaKOW MOosIBWJach NOCJAe JAoJulapa3validu — B IOJITOpa pasa OoJiee
BBICOKOMH, 4eM 0a30Bas.
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[lonyyaetcs, yto lleHTpanbHbi BaHk PO cBOoMMU MepaMU MOXKET JIUIIb OCTAHOBUTD
npolecc AoJuiapu3aluud. JTU Mepbl CpabOTalOT TOJILKO B TOM CJy4yae, eCAd OHH
OyAyT CBOEBPEMEHHBIMM M JAOCTAaTOYHO SHEPTHUYHBbIMHU. EC/JIM cyMMa HHBaJIOTHI,
KOTOPYI0 BbliOpacbkiBaeT lleHTpasbHbi bank PO Ha ppIHOK He AoCTaTO4YHA AJISl TOTO,
YTOObl OCTAaHOBUTH MPOILLECC J0JJIApU3allMM, TO OH MPOCTO BbIKWHET JAeHbIHU.
[Ipouecc monapusanuu OyZleT NPOAOJKAThCA, TOKAa OH He JIOMJeT [0 KOHIA, TO
eCTb, KOrJla Ha/IU4YHble JlEHEXHble cbepekeHUsi OyAyT B OCHOBHOM 3aMelleHbl
MHBa/IOTOU. [loc/e 3TOro AO/KHO NPOM30MTHU MHOTO BpPEMEHH, MpexJe YeM
HaceJleHUE MOMMET BbITOJly pybJsiel B KayeCcTBe JIeHEXHbIX COepeXeHUW U ONSITh
0O0MeHseT MHBAJIIOTY Ha PyoOJIu.

2.4.4. TpyoHocmu u memodsl 8038pama K Hed0/1/1apu3upo8aHHOl IKOHOMUKE 8
HACMosWuXx pocculiCKux yc/108UsiX

Jlontapusanya 3KOHOMUKUA Poccru nmpousonwia B nepBou nosoBuHe 90-x rosos B
pe3yJibTaTe BBICOKUX TeMIOB MHQALUU. [le-moapu3anus NPOUCXOAWIA OYeHb
MeJlIJIEHHO B Te4YeHHe NOoCJeJHUX 6 JieT B pe3yJbTaTe, B OCHOBHOM, TOrO, YTO
HOMUHAJIbHBIN U, TEM 00Jiee, peasibHbIMA BaJIIOTHBIA KypC ObICTPO majaJl.

[lafleHre Ba/JIlOTHOTO Kypca MpPUBEJO K OTPULATEJbHBIM NOCAEACTBUAM [JIA
POCCHUMCKOTO 3KCIOPTA, CAeJIaB ero HeBbIFOAHBIM JJI1 BCeX OTpacJiel, KpoMme HedTe-
ra3oBbIX, U CUJIbHO MOHU3UB 3QPEKTUBHOCTD NocaeaHuX. Ho oHO nmpuBesio K Tomy,
YTO HaceJeHUe 3a MOCJAeJHUE TPU TrojJa NPAKTHYECKU HW30aBUJIOCh OT HAJUYHOU
WHBAJIIOTHI.

OZiHaKO, MHBAJIIOTHBIX KypC He MOT NMaJaTh 0 6eCKOHEeYHOCTH. HacTynui MOMeEHT,
KOrZla OH CTaJl pacTH, a BMeCTe C TeM, BO3HUKJA JoJulapu3aldsd 3KOHOMUKHY,
KOTOpash yCKOpWUJA POCT IleH M YCKOpWJa, TeM caMbiM, caMmy cebs. Ceilyac
OCTAaHOBUTH 3TOT NMPOLECC YK€ HEBO3MOXKHO, IOTOMY 4YTO BAaJIOTHBIM KypC U TaK
HU30K, a UHOIsAMA BbIcOKa. To ecTs, Kypc Jossiapa u EBpo 6yzeT pacTy, U HU4Yero ¢
3THUM IMOJeJaTh Hesb3d. Jloylapu3alnus 3KOHOMUKUA OyJeT MPOUCXOAUTH JAaJible,
HeCMOTpS Ha TUTaHUYeckue ycuuausa LlenTpanbHoro banka u [IpaBuTtensctBa PO,
KOTOpbIe, KaXKeTCs, He [0 KOHIJa TOHUMAIOT, C KAKUM fBJIEHUEM OHU CTOJIKHYJIUC.
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2.4.5. OyeHka nosodceHus dea. Ilepcnekmugsl daabHeliwell doaaapu3ayuu
3KOHOMUKU U 803MOMCHOCMU y8e/au4YeHUsl 301U 0eHeXdCHbIX cb6epediceHUll Ha
8aJ/II0MHbBIX cYemax

[IpuBenem nannblie llenTpanbHoro banka P® o cTpykType 6e3Ha/MUHbIX [lEHET B
nocsenHeM kBaprtasie 2008 roaa.

Ta6smua 2.4.5.1. PACIIPEAEJIEHUE BE3HAJ/IMYHbIX JAEHEXHBIX CPEACTB
OU3NYECKHUX JIUIL]
JlanHble llenTpanbHoro banka P® Ha 01 4ucao kaxaoro ykazaHHoro mecsna 2008

roaa
| ®U3NYECKHUE JIMLIA | Urosb | ABryct | CeHTS06pPb | OKTsS16pb | Hos6pb | Jekabpb |
BkJsagbl Bcero 5771353 5850441 5978008 5890122 5535624 5523844
4984 5062 5169 5059 4612 4425
B TOM 4HCJIe B py6JIaX 774 159 069 044 043 110
A0 BOCTpeGOBaHUSA 938 712 948 149 964 340 899 694 782 984 766 606
Ha Cpok a0 30 aHeil 6 365 4591 24573 4 649 3058 2 855
Ha cpok oT 31 70 90 gHel 55611 53 388 51222 43751 39946 33949
Ha cpok oT 91 j10 180 fHeit 156 606 153 614 153 440 148 346 133 475 129 258
Ha cpok oT 181 fi0 1 roga 618 131 620 502 625474 607 129 541 159 507 900
Ha cpok oT 1 roza o 3 et 2798091 2862663 2929160 2938018 2730861 2621002
Ha CPOK CBbIIIIE 3 JIET 411 259 419 252 420860 417 457 380 561 363 541
4046 4114 4204 4159 3829 3658
Bcero cpo4Hble BKJIaAbl 063 010 729 350 060 505
HNHoCcTpaHHas BaJIIOTA 10 CPOKAM NMPUBJIEYEHUS
Jlo BocTpeGoBaHUA 104 454 104993 106 871 113 210 120 647 129 566
Ha cpok A0 30 gHeit 995 974 1948 1852 4364 3286
Ha cpok oT 31 o 90 gHel 10722 9 040 9795 11 216 14 726 22073
Ha cpok oT 91 g0 180 gHel 25984 25731 25108 24763 29190 45913
Ha cpok oT 181 10 1 roga 170 636 151 250 156 528 133 371 149 186 180 895
Ha cpok oT 1 roja o 3 jet 437 729 459 671 471620 508515 564 093 668 094
Ha CPOK CBbIIIIE 3 JIET 36 060 36 623 37 068 38151 41375 48908
Bcero cpo4Hble BKJIabl 682 126 683 289 702 067 717 868 802 934 969 169
1098
Bcero BkJ1a/ibl B UHBAJIKOTE 786 580 788 282 808 938 831078 923 581 735
1043 1053 1071 1012
Bcero A0 BocTpe6oBaHUA 166 142 211 904 903 631 896 172
4728 4797 4906 4877 4631 4627
Bcero cpoyHble BKJIaAbl 189 299 796 218 994 674
5771 5850 5978 5890 5535 5523
Bcero Bk/1agb1 355 441 007 122 625 846
Bcero no BocTpe6oBaHus % 18% 18% 18% 17% 16% 16%
Bcero cpouHble Bk1agbl % 82% 82% 82% 83% 84% 84%
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Ta6mua 2.4.5.2. PACIIPEAEJIEHUE BE3HAJ/IMYHbLIX AEHEXHbBIX CPEACTB
X030PTAHOB
JlanHble llenTpanbHoro banka P® Ha 01 4yucao kaxaoro ykazaHHoro mecsna 2008

roaa
| X030PT'AHBI | Uronb | ABryct | CeHTs6GpPB | OKTS16pb | Hos6pb | Jekabpb |
BkJsagbl Bcero 4306462 4465106 4821322 5175392 5409704 4849728
2715 2909 3121 3449 3571 2853
B TOM 4YHCJIE€ B PyGJIsIX 468 464 560 369 672 270
A0 BOCTpe6GOBaHUSA 51165 45 548 51945 55196 64 558 54 741
Ha cpok A0 30 gHeit 314 196 341 500 453 494 272 386 353876 329778
Ha cpok oT 31 70 90 gHeM 292 036 300 546 344 167 580 862 784 094 251221
Ha cpok oT 91 o 180 gHel 528127 630420 633101 928 106 851 469 731678
Ha cpok oT 181 10 1 roga 625 062 633 067 635978 612 399 552 711 465 448
Ha cpok oT 1 roja o 3 jet 720318 766 619 808 049 805943 757 685 745 294
Ha CPOK CBbIIIIE 3 JIET 184 565 191 764 194 827 194 476 207 279 275110
2 664 2863 3069 3394 3507 2798
Bcero cpoyHble BKJIabl 304 916 616 172 114 529
HWHocTpaHHas Ba/Il0Ta M0 CPOKaM IpHUBJIeYeHUS
Jlo BocTpe6GoBaHMs 288 295 270 734 402 394
Ha cpok A0 30 gHeit 102 888 62270 74718 113 749 151 349 151117
Ha cpok oT 31 10 90 nHel 33752 38723 73903 91336 123 234 164 181
Ha cpok oT 91 j10 180 fHeit 81141 75 269 86 628 44 848 42989 88910
Ha cpok oT 181 10 1 roga 116 347 118 580 136 333 137 250 136 370 140 284
Ha cpok oT 1 roja o 3 jet 552 299 547724 588077 581 464 598 620 625587
Ha CpOK CBbIllIE 3 JIeT 704 278 712780 739 832 756 641 785 068 825984
1590 1555 1699 1725 1837 1996
Bcero cpoyHble BKJIaAbl 705 346 491 288 630 063
1590 1555 1699 1726 1838 1996
Bcero BKk/1aabl B MHBAJIIOTE 993 641 761 022 032 457
Bcero A0 BocTpe6oBaHUsA 51453 45 843 52215 55930 64 960 55135
4 255 4419 4769 5119 5344 4794
Bcero cpoyHble BKJIaAbl 009 262 107 460 744 592
4 306 4 465 4821 5175 5409 4 849
Bcero Bk1aabl 462 105 322 390 704 727
Bcero mo BocTpe6oBaHus % 1% 1% 1% 1% 1% 1%
Bcero cpo4Hble BKJIaIbl % 99% 99% 99% 99% 99% 99%

B Poccuun 6e3Ha/iM4HbIE [eHeXHble CPeACTBa AeATCA NPUMEPHO NOPOBHY MEXAY
X030praHaMu (3TO OpeANpPUATUS], OPraHU3alUU U YUPEeXJeHHUsI) U HaceJeHHUEM
(busnveckumu Junamu). [lo manueiM llenTpanbHoro banka P® HaceseHue Ha
01.12.2008 pgepxut B 6aHkax 5 523 846 MUIJIMOHOB pyOJied, B TOM 4YHC/Ie Ha
Ba/IIOTHBIX BKJIaJax - 1 098 735 MUIIMOHOB py6Jied, TO €CThb MOYTHU HNATYIO
yacTb. Xo3o0pranbl Ha 01.12.2008 gepkaT B 6aHkax 4 849 727 MUN/IMOHOB py6Jie, B
TOM YHUCJIe Ha BaJIIOTHBIX BK/IaAax - 1996 457 MmuinvoHoB pyb6Jiel, To ecTb 41%.
[Ipo6s1eMa MOXeT MOSIBUTHCSA Y POCCUMCKUX OAHKOB, €CJIM HaceJIeHHWEe MPeANoYTeT
YBEJIMYUTH CBOU cOepexkeHHs Ha BaJIKOTHBIX BKJIaZax. Ecau pocT BastoTHOTO Kypca
CTAaHEeT CJMIIKOM OOJIbIIUM WJIM HEYNpaBJ/seMblM, HO OAHKM He CMOTYT paboTaThb
Ha/e>KHO.
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Ta6smua 2.4.5.3. PACIIPEAEJIEHUE BE3HAJ/IMYHbLIX AEHEXHbBIX CPEACTB
X030PTAHOB 1 ®PU3NYECKHUX JIULL.
JlanHble llenTpanbHoro banka P® Ha 01 4yucao kaxaoro ykazaHHoro mecsna 2008

roaa
| BCETO | Uronb | ABryct | CeHTs6GpPB | OKTsA6pb | Hos6pb | Jekabpb |
10077 10 315 10 799 11 065 10945 10373
BkJsiagbl Bcero 815 547 330 514 328 572
7700 7971 8290 8508 8183 7278
B TOM 4HCJIe B py6JIaX 242 623 629 413 715 380
1016
A0 BOCTpe6GOBaHUSA 989 877 993 697 285 954 890 847 542 821 347
Ha Cpok a0 30 aHeil 320561 346 091 478 067 277 035 356 934 332 633
Ha cpok oT 31 70 90 nHel 347 647 353934 395 389 624 613 824 040 285170
Ha cpok oT 91 g0 180 gHel 684 733 784 034 786541 1076452 984 944 860 936
Ha cpok oT 181 10 1 roga 1243193 1253569 1261452 1219528 1093870 973 348
Ha cpok oT 1 roza o 3 et 3518409 3629282 3737209 3743961 3488546 3366296
Ha CPOK CBbIIIIE 3 JIET 595 824 611016 615 687 611933 587 840 638 651
6710 6977 7274 7 553 7 336 6457
Bcero cpo4yHble BKJIaAbl 367 926 345 522 174 034
HNHocTpaHHas BaJII0TA 0 CPOKAM NMPUBJIEYEHUS
Jlo BocTpeGoBaHUsA 104 742 105 288 107 141 113 944 121 049 129960
Ha cpok A0 30 gHeit 103 883 63 244 76 666 115 601 155713 154 403
Ha cpok oT 31 10 90 auHel 44 474 47 763 83 698 102 552 137 960 186 254
Ha cpok oT 91 o 180 gHel 107 125 101 000 111736 69 611 72179 134 823
Ha cpok oT 181 no 1 roaa 286 983 269 830 292 861 270621 285 556 321179
Ha cpok oT 1 roga fio 3 jieT 990028 1007395 1059697 1089979 1162713 1293681
Ha CpOK CBbIllE 3 JIeT 740 338 749 403 776900 794 792 826 443 874 892
2272 2238 2401 2443 2 640 2965
Bcero cpo4yHble BKJIaAbl 831 635 558 156 564 232
2377 2 343 2508 2 557 2761 3095
Bcero Bk/1aabl B MHBAJIIOTE 573 923 699 100 613 192
1094 1098 1123 1068
Bcero A0 BocTpe6oBaHUA 619 985 426 834 968 591 951 307
8983 9216 9675 9996 9976 9422
Bcero cpoyHble BKJIaAbl 198 561 903 678 738 266
10077 10 315 10 799 11 065 10 945 10373
Bcero Bk/1agb1 817 546 329 512 329 573
Bcero no BocTpe6oBaHus % 11% 11% 10% 10% 9% 9%
Bcero cpouHble BKJIabl % 89% 89% 90% 90% 91% 91%

Xo30praHbl He JIIOOAT Aep>KaTb AeHbI'M B CBOUX celdax. Xo3opranbl Ha 01.12.2008
Jlep>KaT B OaHKax Ha CPOYHBIX BKJIaZax 4 794 592 MUM/IMOHOB py6Jiel, To ecTb 99%
OT CyMMbl 0OAaHKOBCKHMX BKJaAoB (4 849 727 muanuvoHoB pyoOJier). Hacenenue
JIEp>KUT Ha CPOYHBIX BKJAJAX TOXEe 3HAYMTEJIbHYIO J0JIK0 CpeAcCTB - 4 627 674
MUJJIMOHOB pyoOJied, TO ecTb 84% OT cymMMbl OGaHKOBCKUX BKJIaZoB (5 523 846
MUJIJIMOHOB py6Jieit). U 3To B caMoM pasrape 3KOHOMHUYECKOT0 Kpu3ucal!

To ecTb X030praHbl BIIOJIHE IPEACKA3YEMBbI. OHu IIPpaKTHU4Y€CKHU BCE€ CBOM AE€HbLI'HN
AEP¥KAT Ha 0aHKOBCKHX c4yeTax, MnmojJgaBJjidroliee OOJIBLIIMHCTBO U3 KOTOPbIX — Ha
CPOYHBIX CYETAX, 3HAYUTEJIbHAA 49Yd4CTb M3 KOTOPLIX — BAJIIOTHbIE CYETA. BpH,Z[ JIN
X030praHbl 6y,£LYT CylIeCTBEHHO YyB€JIMYUBATb [AOJIIO CPEeACTB HA BaJIOTHBIX
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BKJaZax. [loBeieHUe X030praHoOB BHYIIAET HA/IEXK/1y Ha TO, YTO 3HAYUTEJbHAsSA YaCTh
JIEHEXKHbIX cOepexxeHU OyaeT HaXoAWTbCsd B (GOpMe CPOYHbIX BKJIAZO0B U UYTO
X030pTraHbl JOBEPSIOT BaJIOTHBIM CYeTaM POCCUMCKUX OAHKOB. JTO MNpPUJAET
YCTOWYHUBOCTb OAHKOBCKOM CHUCTEME.

OnepayuoHHbIE JIEHbI'M XO30pTraHOB, MO HAIIMM pacyeTaM, He MOTYT OKa3aTbCs
MeHbIIIe 1-2% ot o6opoTta. ITo He MeHee 10% OT 0OIIEN JEHEKHOU MACCHI Y
x030praHoB. [lopa3uTesibHasi HE3HAYUTEJNbHOCTb BKJAJOB «J0 BOCTPEOOBAHUSA»
(uyTb Oosiee 1% OT cyMMbl BKJI3ZOB) /[OKa3blBaeT TO, 4YTO XO30praHbI
NpeANOYMTAlOT BO MHOTHX CJAydasX paclJlaivuBaThbCsl HaJM4YHOCThbIO. [losyyaeTcs,
YTO y XO30pPraHOB KeCTKoe pa3jesieHue. OnepalndoHHbIe JeHbI'M OHM B OCHOBHOM
Jiep>KaT B HaJIMYHOCTH, a JeHeXHble cOepekeHHsl — MOJHOCTbI0 B OaHKOBCKUX
CPOYHBIX BKJIaJ|aX.

HaceseHve mnpeamnoyuTaeT KJAacTb JAeHbI'M B 0aHK B TOM CJy4yae, €CJH >KeJjlaeT
noJiyyaTb OAaHKOBCKHUHK NpoueHT. KyiacTh ieHbru B 6aHK TOJIbKO MOTOMY, YTO 3TO
yA00HO, KaK 3TO NPOUCXOAUT B €BPOINENUCKUX CTpaHaX, HaceJeHUe He >KeJlaeT -
vHaye MpPOLIEHT BKJaJ0B «J/lo BocTpebGOBaHMUsS Obl1 Obl ropasfo Bblilie». s
ONEepalMOHHbIX HYXJ, HaceJeHHWe TNpeJNOoYrTaeT TM0Jb30BaTbCd HAJUYHBIMHU
JlIeHbraMHU.

Hacenenuve paep>XUT He3HAYUTEJbHYIO CYMMy JleHEr Ha BaJIIOTHBIX c4yeTax. JTO
FOBOPUT O TOM, YTO OHO He JlOBepsieT BaJIOTHbIM CYeTaM, HECMOTPS Ha BBITOAY
pasMelleHUs1 CPeiCTB Ha HUX B YCJIOBHUSAX POCTA BaJKOTHOTO Kypca. TakuM obpasom,
MMeeTCs pe3epB JIBHKeHHUs 6e3HaJIMYHbIX CPEJICTB HaceJleHHs1 B CTOPOHY BaJIFOTHBIX
CYETOB, YTO INOCTABUT MepeJi POCCUMUCKMMU OaHKaMHU PsiJl CJI0XKHBIX 3a/1a4.

Takol OMacHOCTH, YTO pEUIUTEJbHO BCe JE€HbrM B IMpoliecce AoJiIapy3aliu
nepeliyT B olepaljMOHHbIE JE€HbI'HW HE CYLIECTBYET, XOTs Obl U3-3a MOBEAEHUS
x030praHoB. Ho y HacesieHUsI uMeeTcsd 3HAYUTEJbHbIK pe3epB A0JiJlapyU3alyu, U C
yCUJeHreM UHQJSALMU BCe 60Jiblasl A0/ JIEHEXKHBIX CPEICTB HAaceJleHUs NepenieT
B HAJIMYHYIO U O€3HAJIMYHYI0 UHBAJIIOTY.

2.4.6. Bo3mMoJcHOCMuU 0cCmaHo8uUmMb npoyecc doa1apu3ayuu 3IKOHOMUKU 8
ycao08usx npodoJnicaroujelicsi uH@dasyuu

MoxHo modaHTa3upoBaTh W NPeACTaBUTb cebe yCA0BHs, MPU KOTOPBIX MPOILECC
Jl0JIapU3allMid  3KOHOMHUKM TMOBepHy/a Obl BchnsaTb. [lpeacTtaBuTh cebe, UTO
HOMHWHAJIbHBIA KypC Zl0JlJ1apa ObICTPO MOMeT BHU3 U HaceJieHUe OGPOCUTCS MEHSATh
Jl0JlJ1apbl Ha py6JiM, HEBO3MO>KHO. ITO abcypa. Ho ecaii 6b1 3TO MOJyYUI0Ch, TO /3,
Je-noJjlapu3anusa  6bl mpousolia. Ho Takoe CHUXXKeHHWE BaJIlOTHOrO Kypca
paspymiujio Obl Hally 3KCIOPTHYK 3KOHOMHKY. I[lo3TOMy 3TOT BapHaHT
MCKJII0YaeTCs.
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BakHO MOHATH, YTO BO3BpaTa K CUTyalUHM, KOrJla HOMHUHAJbHbIA KypcC JoJijiapa
OyJeT yCTOWYMBO COKpallaThbcsl, OoJsiblie He Oyaer. HWHusauusa Oyxpet
NpOJ0J/KAThCS, a Kypc AoJi1apa 6yaeT pacTu. UCKyCcCTBEHHO MOKHO 3TO U3MEHMUTD,
HO 3TO MPUBEJIET K TSHKEJbIM MOCJAE[CTBUAM JJis1 S3KOHOMUKHU. ITH MOCJIEe[CTBUSA Mbl
yKe ceillyac Ha cebe 4YyBCTByeM, KOrja OJHa 3a ApPyrod MNpeKpalalTCcsd Hallx
SKCIOpPTHbIE cleJKU (KpoMe, Kak mno HedpTHh U rasy). [loaToMy, BaxkHO
npelyCMOTPETh Te MEPONPUSATHS, KOTOPbIE NIPEKPATAT A0JIJIAPU3ALUIO B YCIOBUAX
poCTa BaJIIOTHOTO Kypca U B YCJIOBUAX UHPJISLUU.

O/ZiHaKO HEBO3MOXXHOCTb IIOBEPHYTh BCHATH MPOLLECC J0JIJIapU3alui 9KOHOMUKU He
O3HayaeT HEBO3MOXXHOCTb OCTAaHOBUTb pas3BUTHe IIpouecca JAoJJIapu3aluu
5KOHOMHUKMU. Hampumep, eciu Kypc JoJsiapa OyAeT pacTd MeJAJIeHHO, HO He
Me/lJIeHHee, YeM pacTyT LieHbl, TO MbI I10JIYYUM JBOWHOU BBIMIPHILIb: HACEJIEHHUE He
OyZleT CUJIBHO 3aMHTEPEeCOBAHO JepXKaTb JeHbI'M B UHBAJIIOTE, C APYrOU CTOPOHBI
VMHBAJIIOTHI Oy/leT YKPeNJIATbCA Ha M0J1b3y Hallled 3KCIIOPTHOW NPOMBIIIJIEHHOCTH.

OnepanyoHHble JIeHbI'M JepXaTb B BUJE HAJUYHOCTU yA06HO. OHM Bcerja mof
PYKOM, He HYKHO [JJINTEJIbHbIX NMpPOLeAyp NOJiydeHUs HaJUYHOCTU W3 OaHKa, He
HY>KHO IJIaTUTh 3a 3T0. HeT orpaHM4YeHUi Ha BbIIJIATY HAJIMYHOCTH. ITO OTHOCUTCH
KaK K py0JisiM, TaK U K UHBAJIIOTE.

Ho nepxaThb JeHexxHble coepexeHUsI B celipe HeyL0OHO, IOTOMY UTO ONEPATHUBHO
CHUMAThb UX HE HYKHO, @ YKpPacTb UX MOTYT. YJ00Hee BCEro Ux JIep>KaThb HA CPOUHbIX
0aHKOBCKUX CYeTax, IOTOMY YTO HAa HUX TaM HAYMUCJISeTCS NPOLEHT. ITO OTHOCUTCS
KaK K py0JisiM, TaK U K UHBAJIIOTE.

[lepeMenieHe WHBaMIOTbl U3 JOMAallHUX CelPOB Ha MHBAJIOTHbIE OAaHKOBCKHE
cyeTa BbITOAHO AJs1 HacesieHUs. Ho A/ MHBA/IIOTHI OHO 03Ha4yaeT GaKTHUUYECKYIO ee
cAaady rocyfapCTBy C ee 3aMellleHHWeM py06JieBOM Maccol Ha cyeTax C 0COObIM
CIIOCO60M HAUMCJIEHUS MPOLEeHTA.

PasMellleHre MHBa/IOTHI HA UHBAJIOTHBIX CYeTaX B YCJIOBHUSAX POCTA UHBAJKOTHOTO
KypcCa OKa3bIBaeTCsl BbITOAHBIM KaK rOCyJapCTBY, M3-3a Je-JA0JJlapu3aldM, Tak U
HacesieHM10. OHO moJiydaeT 6AaHKOBCKMU NPOIEHT 3a CYET pOCTa BaJIOTHOTO KYPCa,
HO MNpPH 3TOM MOXET BbIOPATh MEX/JYy CPOYHBIMHA BaJIOTHBIMU CUETAMH, The
BbICOKHH MPOLIEHT, U CYeTaMU «JI0 BOCTpeOOBaHUSA», I/e MPOLEHT HUXKE, HO 3aTO
JIEHbI'A MOKHO ONEPATUBHO CHSAT.

OTCI-O,Z[a MBI BHUHUM, 4qTo €CJIN 0becneyuThb HOPpMaJIbHBIE yCJ10BHUA

GYHKIIMOHUPOBAHUSA BaJIIOTHBIX 0AQHKOBCKHUX CYETOB, He NMPENATCTBOBATb BblJaye
BaJIIOTHI, BbIJJaBaTb €e He pyOJIAMU IO KAaKOMY-TO CIeldaJlbHOMY OGaHKOBCKOMY
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KYpCy, @ UMEHHO B TOU BaJIIOTE, B KOTOPOM JleHbI'M ObLIM MOJIOKEHBI B OAHK, TO Y
HaceJIeHUA [0ABJIAETCSA Cepbe3HbIM CTUMYJI Pa3MeCTUTh BAIIOTY B 6aHKaX.

To ecTp wuMewTcd peajbHble BO3MOXHOCTH MPOBECTU /Jle-A0JJIapU3aluio
5KOHOMMKHU B VYCJOBUSX PpOCTa BaJIOTHOro Kypca. Ho peanusauus 3Tux
BO3MOXXHOCTeH TpebyeT cheluaJbHbIX Mep 1O obecleyeHU yA00CTBa
N0JIb30BaHUSl BaJIIOTHBIMU CYeTaMU U 00OecleyeHUI HaJleXXHOCTU OaHKOBCKOU
CHCTEMBI.

Ycnex OCTaHOBKM [J0JJIapu3aldd NpPaKTUYECKU MOJHOCTbI 3aBUCHAT OT Yyclexa
JleITEJIbHOCTY 0OAaHKOB C HMHBA/JIIOTHBIMUA cueTaMHW. Ec/iu HacesieHWe NpPUMET 3TH
cyeTa KaK HacTosiliMe MHBAJIOTHbIE BKJIA/lbl, C KOTOPbIX MOXXHO MOJIy4aTh JAEHbIU
VMEHHO B TOU HHBAJIOTE, B KOTOPOW OHU OBLJIM MOJIOKEHBI, TO JOJJapyU3alus
3KOHOMUKHU mNepensieT B Oe3Ha/UYHYI0 cepy. A TaM OHAa HOCHUT (POpMaJbHbIN
XapakKTep, TO eCTb M0 CyLIeCTBY He SABJISIETCS JloJlIapU3aliieil Booole.

2.4.7. Bo3M0XCHOCMb 00CMUMCEHUS yMepeHH020 U npedcKazyemoz0
8a/II0MHO020 Kypca

KesesHbIMU [€HEXKHO-OrPAaHUYUTENbHBIMA MepaMu LlenTtpanbHoro banka P®
MOXXHO Ob1JIO Obl IOOUTHCS TOTO, YTOOBI HOMUHAJILHBIN KYypC Zl0J1J1apa pOC YyMePEHHO
M npejackasyeMo. B aToM ciydae poccuiickue OGaHKM CMOIJIM Obl OPraHU30BaTh
coJiep>KaHWe BaJIIOTHBIX CYETOB U BBIIJIATY JlEHET C HUX NPSIMO B JloJlJlapax WU B
EBpo.

Cosep>kaHue BaJIIOTHBIX CYETOB B YCJOBUSIX POCTA BaJIIOTHOI'O Kypca HemnpocTas
3aa4ya. Eciyv BaslOTHBIA KypC IJIOXO NPOTHO3UPYeTCs, TO OaHKU 00sI3aHbI
COZlep>KaTh pe3epBbl, KOTOPble HEOOXOJAWMbI JJisl BBIIJIATHl HAaCEJIEHUI0 KYypCOBOU
pasHuIpl. Eciu 3TUX pe3epBOB OyJeT HeAOCTATOYHO, WM €CAd Aake 06 3TOM
NOMOJI3ET CJIyX, TO HaceJieHUe HauHeT CHUMaTb CBOU JeHbI'H, U OaHK, HA POBHOM
MecTe, BOUJeT B 0JI0OCY KpU3Hca.

[Ipu 6bICTPOM pOCTe BaJITHOrO Kypca 0aHKOBCKOW MPUOBLIM MOXET OKa3aTbCs
HEJI0CTATO4YHO AJisl TOTO, YTOObI CPOPMHUPOBATH HEOOXOJUMbIE PE3EPBHI.

[Ipyu HeompegeseHHOM, HENPOTHO3UPYEMOM W3MEHEHHWM BaJIOTHOTO Kypca
NOTpeOHbIe pe3epBbl MOTYT OKa3aTbCl HEMNOMEPHBIMH, NOTOMY 4YTO OaHKaM
NpUJeTCA IJIAHMPOBAaTh oObOeclnevyeHUWe BaJOTHBIX CYETOB, HUCXOAA M3 Xy UINUX
BapUAHTOB Pa3BUTHS COOBITUH.
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2.4.8. O6ecneueHue ygepeHHOCMU HaAce/1eHUsl 8 HAdeHCHOCMU e20 8A/1I0MHbIX
8K/10008 U 803 MOMCHOCMU 0NepamueH0o20 noJy4eHus 8a/110mbl € 3mMux 8K/1a008

Ecnu 661 [IpaBuTenbcTBO Poccuu cyMesio BHYHIMTh HAaCeJE€HUIO, YTO JIeHbI'H MOXKHO
COBEPILEHHO CIMIOKOMHO Jiep>KaTh HA BaJIIOTHOM CUYETE B POCCUMCKOM ODAaHKE U MOXKHO
OyJeT € 3TOro cyeTa MOJIYYUTh BAJKOTY, OJJHOMMEHHYI C HAUMEHOBAaHUEM CYyeTa
XpaHeHUs JleHeT, TO HaceJeHHWe U 0COOEeHHO MpeANpUsaTUS U OpraHru3alUu CKopee
MOJIOXKUJIM Obl IEHbI'M Ha BaJIIOTHbIE CYETA, Y€M XpPaHUJIU Obl UX B cerdax y cebs
/loMa WU Ha NpeAnpUsTUSIX.

Ho Bce pgesno B 3tom «Ecau». 3TO He Tak-TO MNPOCTO BHYUIUTb POCCUUCKOMY
HaCeJIEHUIO MOJIHOE I0BEPHE K POCCUMCKUM OaHKaM MOCJie MHOTOBEKOBOU UCTOPUU
HapylleHWsA IMpaB d4esoBeka. /[lsid 3TOro HY»XHO NepPeCcTPOUTb BCH CUCTEMY
ylpaBJeHUss OaHKaMH, cJesiaTb OaHKM CaMbIM HaJleXKHbIM MECTOM XpaHEHUA
BKJIaZI0B. MBI He fiyMaeM, 4To 3TO Aesaetcd 3a 10 siet niau gaxe 3a 100 siet. MHOrHe
eBpoIercKue OaHKM CylecTBylOT Oosiee 500 JieT M CyleCTBYIOT B YCJIOBHUSAX
NPHUOPUTETHOIO MPaBa JIMYHOCTH.

TeM He MeHee, Kak TOBOPUJIM JPEBHUE PHUMJSHE, «AOPOTY OCUJIUT HUAYIIHN».
Hamemy Ilpe3ugeHty u Hamemy IIpaBUTe/bCTBY HEOOXOAHWMO CaMbIM CpPOYHBIM
06pa3oM MPUHATH MOJHOCTbIO BCHO MNporpaMMmy Mep, obecrneuyuBawIlyl0 IpaBa
rpakJaH B KayeCcTBe BKJAJYUKOB B pOCCUMCKHe 60aHKkU. Ecau pansa atoro
notpebyeTcs MpoBeZieHHe BCero KoMijiekca ba3oBbIX MepONPUATHUM, TO UX HAZO
NPOBOJUTH HEME/IJIEHHO U CO BCEX PEIIMTEIbHOCThIO.

Eciu e mNOABAAIOTCA  Mepbl, KOTOpble He TpPebOylT paJUKaJbHOTO
COBEpPIIEHCTBOBAHUS CHUCTeMbl TrocylnpaBjieHUuss B Poccuu, TO 3TH Mepbl HYXXHO
NPUBOJUTH B MCIIOJIHEHHWE HeMe/yieHHO. HanpuMep, foBepue HacesieHUs] K 6aHKaM
OCHOBAaHO, KpoMe IIpoyero, Ha obOecrne4yeHUMU TakWHbl ©OAHKOBCKOIO BKJaa.
[Ipe3usieHT Poccuu J0/KEH MOJHOCTbIO FapaHTUPOBATh TallHY BKJ1a/1a.

2.4.9. Heo6x0dumocmb 3aujumsl 6dHK08 0M YUHOBHUYbE20 Npou380./1a

Ecin B TsKesbIX YCJI0BHUSIX 3KOHOMMYECKOTO KpH3HMCa HaceJieHHWe OOWTCS, 4YTO
KaKOMY-JIM0O POCCUMCKOMY OaHKY OTKaXXyT B MPOJJIEHUHU JIMLIEH3WUH, TO HaceJeHne
TepsieT JlOBeEpUe He K 3TOMY O0aHKy, a K CUCTeMe YNpaBJeHUsI POCCUHCKUMH
6aHkamu. OHO JeHbI'M CTapaeTcsl NepeBOAWTb 3a TPaHHUIy U XPaHUTb MUX TaM.
[Iponecc sviieHUs OaHKa JIMLEH3UW [JOJLKEH OBbIThb pPeAKHM, I0Ka3aTeJsbHBIM,
abCoOJIIOTHO MYOJIMYHBIM, C YYaCTUEM eBpPONEWCKOU KOMHUCCHM U npod. OH Ao/nKeH
UATU HCKJKYUTEJbHO B CyJeOHOM IMOpsAJKe C BO3MOXHOCTBIO alesuUIludu K

MeXJYHapOJAHOMY CYLy.
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OcHoOBaHMS Kak JJisl IpeJoCTaBJeHHs, TaK AJid JHUILIEeHUs JUILEH3UU J0KHbI ObITh
MeXAYHapoAHO-IpU3HaHHbIMKA. (CaM mpolnecc NpeAoCTaBJeHUS W JIHAIIEeHUS
JIMLIEH3UU [O0JKEH MPOUCXOAWTh IJIACHO, C YyYaCTHUEM OPraHOB MEX/YHApPOJHOTO
0aHKOBCKOI'0 KOHTPOJII U MOHUTOPUHIA 0AHKOBCKOU CUCTEMBI.
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3. IPOT'PAMMA OCTAHOBKH NH®JIALIUA

3.1.I10J/IMTHYECKHUE NIOCJIE/CTBHA OTK/IA/IIBAHHA OCTAHOBKH
HHDJIALUA

3.1.1. CpoKu 803MO0XMCHO20 OMK/AAJbIBAHUS Meponpusmuii Nno o0cCmaHoeKe
UH@AAYUU

JKOHOMUCTBI CYUTAKT, UYTO CTPAHA, Y KOTOpor MHPAUA npeBbimaeT 8%-10% B
rozi, He BblepKUBaeT 5 JieT. /lajee HAYMHAIOTCA COLMATbHO-MOJUTUYECKHUE
NOTPSICEHUS BCAEACTBUE HECTAOUJIBHOCTH KHU3HU U ITlepeb0eB B IKOHOMHUKE.

MBI corJsiacHBI € 3TOM TOYKOU 3peHUsl C monpaBKou, 4To Poccust — GoJibiiasi, 04eHb
VHEPLUUOHHAsA CTpaHa, B KOTOPOW COLMaJ/IbHble HaNpPsSKeHUS HaKallJIMBAaTCA
JeCATUJIETUSIMU W BBUIMBAKOTCA B TOTaJbHble pa3pylleHUs ©U OrpPOMHbIe
YyesioBeYeCKHre KepTBbl. Ho HHQIAIMA NPOoA0/KAETCS YKE MOUTH JBa AeCATUIETHS,
Y eCTb OCHOBAHHUA NOJIaraTh, YTO Y HAaceJIeHUS CTaJI0 HaKallJIMBaThbCA pa3fpaKkeHue
¥ BBLIMBATbCA B INOJUTUYECKOe IMPOTUBOCTOSAHHWE OpraHaMm TrOCyZapCTBEHHOMU
BJIACTH B TAKUX CJy4asX, KOTOPble paHbllle He BbI3bIBAJIA MOJUTHYECKON peaKLUuU
BBICTYIIJIEHUM.

NHbnanua BbI3bIBaeT 3KOHOMUYECKHE M IOJUMTHYECKHE MOCJAeCTBUSA, KOTOphle
aKTHBU3UPYIOT MOJMTHUYECKYIO OMNIMO3ULUI0O B HACeJEHUH, €CJIM HeT HaZeX/[bl Ha
yJIy4dIleHUS.

Mp1 y6exZeHbl B TOM, 4TO y Poccuu HeT JByX HWJIM TpeX JIET Ha OCTAaHOBKY
nHasuuu. UHbasAUA 10/KHA O6bITh OCTAaHOBJIEHA B TeYeHHe OJHOro roja. M ato
BITOJIHE BO3MOXKHO.

Heckonbko JieT Haszaj bankom Poccuu BbIJIBUTaZIOCh B KayecTBe OINpaBJlaHUS
HEBO3MOXXHOCTHM OCTAHOBKU HWHOQJSALMU TO, YTO TMPU KECTKUX [JeHEKHbIX
OTpaHUYEHUSIX PYXHET KYPC UHBAJIOTHI U 3TO NOXOPOHUT POCCUUCKYI0 3KOHOMMUKY.
Huke BO3MOXKHOCTM pEryJMpPOBaHUSl U YKpeIJieHUs BaJIOTHOTO Kypca B CaMbIX
pPa3JIMYHbIX YCJIOBUSX OyZEeT 00CyK/AaThCcs 6oJsiee MOAPOOHO. 3[eCh Ke 3aMeTUM, UTO
Cero/iHs OMAaCHOCTHU OOpylleHUs Kypca JAoJiiapa He cyllecTByeT. Haob6opoT, oH
pacteT u [IpaBUTe/ILCTBO NbITAETCS CAEPKATh 3TOT POCT.

Ceryac mNOABWJIWCH Jpyrue TPYAHOCTA - HexXBaTKa KpeAuToB. OmacHOCTb
NpeKpalleHUss 3KOHOMUYECKOr0 pPOCTa M3-3a HEXBATKU HMHBecTULUU. Ho 3TO yxe
Apyras npob6JseMma. UHQasAuA 38eck He py yeM. HexBaTKa BHYTPEHHUX KPEJAUTOB U
VHBECTULIUUA HEe MOXET ObITh CKOMIIEHCUPOBAaHA HUYEM HWHbIM, KPOME BHYTPEHHUX
HAaKOIUVIEHUH W3 Npubblied npeAnpusaTud. KpynHble KpeAuTbl U HUHBECTUIUU
JIOJDKHBI UATH U3-3a pyoexa. B aToMm npobsieMa, yTo6b1 OHU nouwiv B Poccuro. Ho
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3TO Apyras npobsema. OHa K UHOAALUM He uMeeT oTHoweHUs. HaobopoT, ecau
oyneT UHQIALMSA OCTAaHOBJIEHA, TO OHU MOKUAYT B Poccuio 6wIcTpee.

3.1.2. lIcuxos102u4eckue nocsaedcmeusi UHPAIYuu
[Icuxosioruueckue nNocjaeCTBUSA UHQPJISALMU COCTOST B CJIEAYIOIEM:

(1) Hacenenue He BepuUT B pyOJieBble COepeXXEHUs U CTApPAETCs JIEPXKATh JIEHbIU B
uHBaJoTe. HepoBepue pyb6J/0 MepexoAUT B HeJOBepue K TrocyJapcTBy. B
pe3yJibTaTe 3TOTO HeJJ0BepUsl HaceJleHHe CTapaeTcs BbIBE3TH CBOU cOepexeHUs 3a
pyoex.

(2) llpeanpusATHS U OpraHU3alldu OTY4YalOTCS MJIAHUPOBATh CBOKO JeATEJbHOCTh U
NPUYYATCA )KUTh CETOAHALIHUAM JJHEM.

(3) Undassuusa ctumynupyet HeaPpPeKTUBHOe NOoTpebseHre. My>KUMHbI HAUMHAKOT
UrpaTh B a3apTHbIEe UTPbl U TPATUTHCS HA HU3MEHHbIE YA,0BOJbCTBHUS BMECTO TOTO,
YyTOObl AyMaTh O BHYKaX W HaKallJIMBaTb KalWUTaJbHble aKTUBbL. KeHIIHWHBI
OTy4yaloTcs cOeperaTb U YBEJUYHUBAIOT CeMEMHbIE pacxo/ibl Ha NpejMeThbl, 6e3
KOTOPbIX U OHU CaMH, U CEMbS1 BIIOJIHE MOTJIA Obl 0O00UTHUCh.

(4) HapywaroTcsd KpenocTb CeMeH, KpemnocTb [ApPYKEeCKHUX CBs3ed W B0OOOIIe
MOpaJibHbI€ YCTOU B 00111ecTBe. BCce )XMBYT CeroAHALIHUM JHEM, U TaKasd puaocodpus
NPOHUKAET B HOPMbI Mopasiu (mocJje Hac — XoTb [loTomn!).

(5) llpoucxoauT AMCKpeAUTALMSA OPraHOB rOCyJapCTBEHHOM BJIACTH U TOCYAapCTBa
KaK LleJIOCTHOW CUCTEMBbI — C HEUCUUCIUMBIMUA OTPULIATEJNbHBIMU NOCAEeACTBUSIMU B
5KOHOMHUKE, YIIpaBJIeHUHM, HPABCTBEHHOCTH, HayKe U KyJIbTYPE.

3.1.3. IKoHOMUYecKue nocaedcmausi UHPAAYUU

JKOHOMHYECKHUE NOCAEACTBUA UHPJISLIMA COCTOSIT B CI€AYIOLLEM:

(1) Xo30praHbl HE MOTYT OCYLIECTBJSATh GUHAHCOBOE MJIAHUPOBAHUE. ITO JleJIaeT UX
O0eCcroMOIHbBIMKM NPU OOCYXXJEHUU BONPOCOB B OaHKax MO IMOBOAY MNOJIy4eHHUS
KpeJuTOB.

(2) bropkeTHBIE yYpexAeHHs NepecTalT IJIaHUPOBATh CBOU OI0/P)KETHbIE PACXO/bI.
[IporHo3el 610/3keTa CTAHOBATCSA HACTOJIbKO NPUOJIU3UTENbHBIMU, UTO HET CMbICJIA

rOBOPUTH O OH/KETHOW NOJIMTUKE U 00 aHa/u3e 3QPeKTHUBHOCTU OHOJKETHBIX
pacxo/i0B.
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(3) KoMmMepueckre CTaBKM NPOLEHTOB 3a KPEAUT MOBBIMIAITCSA HACTOJIbKO, YTO
KpeJUT OKa3blBAeTCA CJMIIKOM JOpOoruM. Ero 6epyT Aji1 KpaTKOCPOYHBIX CAeJI0K
TOJIbKO Te NpPeANpUsATHS, KOTOPblE UMEIOT AOCTATOYHbIE J€eHEXKHble pe3epBbl JJisd
NoraleHusl pUCKOB, TO €CTh TaKue NMpeANpUATHS, KOTOPbIM KpeJUTHbIE JeHbI'h He
O4eHb HYXHbl. TakuM MNpeANpPUATHSAM OaHKUPbl KPEAUT NPOCTO HAaBSA3bIBAIOT
TOJIBKO JIJIs1 TOTO, YTOObI Y X OAHKOB HE yXy/LIaJUCh TIOKa3aTeJH.

OcTtanbHbIM npeanpuATuAam 4Jid MoJIYy4€HHUA TAKOTI'O KpeAruTa HY>KHbl CBEPXTOYHbBIC
OU3Hec- IIJIaHbI, KOTOPbI€ HEBO3MO>XHO HU COCTABHUTL, HU NIPOBEPUTDL, IOTOMY YTO
HEBO3MOXXHO CIIPOIHO3UPOBATHb LEHBI C ,ZLOCTaTO‘IHOﬁ CTelleHbI0 TOYHOCTHU.

(4) Kak csiefcTBue BbllIeyKa3aHHOrO, YMUpPAeT CPeJHECPOYHOE U JI0JITOCPOYHOE
KpeJuTOBaHHE — OCHOBA PAa3BUTHSI IKOHOMUKHU.

(5) bankaM HyXHO AJis1 obecriedyeHUs OOBIYHOU JeSTEJbHOCTH MO J€HEeXHbIM
nepeBO/iaM yBeJWUYUBATh JeHEeKHble 000POTHBIE CpeACTBa. X HYy»KHO MOKynaTh 3a
cyeT OaHKOBCKOM mnpuObLIM. OObIYHbIE OAHKOBCKHWE OlNepanydyd CTaHOBSTCS
HEMoMepHO A0poruMu. CpoKH BbIMOJHEHUS ONEpPALUNA YBEJUYUBAKOTCA B J€CATKHU
pas, 10 CpaBHEHUIO C 6aHKaMU, pab0TalUUMU B HEUHPJISALMOHHBIX YCJIOBUSIX.

(6) Uudasauusa BbI3bIBAET Cllaj, IPOU3BO/CTBA U NOTPEOIEHUS.
B ycnoBusax UHPAAUMM Yy TNpefNpUSITHN BO3HHUKAeT KPU3UC C OOOPOTHBIMU
cpeactBaMu. [loTpeGHOCTL B HUX pacTeT M3-3a pocTa LeH. /ljii 3TOro HY»HO
yBeJIMYUBATh NPUOBLIU U L|€eHbl. JTO, IPU TOU Ke JeHeKHOU Macce, MOXKHO C/IeJ1aTh
TOJIBKO 3a CYeT COKpallleHuss o6bemMa MNOpou3BoAcTBa. Jlasee pAelcTByeT
MyJIbTUIIJIMKATOP COKpalleHUsI IPOU3BO/ICTBA U MOTPEOJIEHUS.

3.1.4. Heo6x00umocms noHOU AuK8udayuu UH@GAAYyuuU

UHassua He MOXKET ObITh MaJIeHbKOM WU 00JiblIOW. UHIAMS, TpeBbIlIaias
10% ropoBbIX, BbI3bIBAET BCe Te MOCJAEACTBUSL, KOTOPbIE ObLJIU YKa3aHbl BbIIIE, a
MHOaAUMA 5% TroAOBBIX - TMOJOBUHY 3TUX IOCJEACTBUHA, KOTOpPbIE TOXe
HefonyctuMbl. UHQALMM He [O/KHO ObITb. OHa [JOJ/DKHA OBITh MOJIHOCTBIO
JIMKBUJPOBaHa.

Bpauu roBopAT, 4TO HeJib351 ObITh «KHEMHOXKO NbSHULIEN», CKaXKEM, IUThb B HEJleJI0
1o OyThbLJIKe NMYBa — He 6oJsiblle. B 3TOM ciy4yae Thl IbIHULIEW He OyJellb, HO TBOU
OpPTraHU3M OCTAaHETCH OpPraHM3MOM IIbIOLIEr0 YesJOBeKa CO BCEMU BbITEKAKOLUMU
nocjaeacTBUAMU. To, 4TO BbINMBaeTCs OyThLJIKA MBA pa3 B HeJeJl0, a He OYThIJIKA
BOJKU KaXKAbIA JieHb, MOBJMSAET TOJbKO Ha BOCHPUMMYMUBOCTb OpraHu3Ma K
CIUPTHOMY.
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To xe ¢ KypeHueM. Ecsiv perysgipHo BbIKYpUBaAThb OHY CUrapeTy B HeJeto, TO Bbl -
BCE€ PAaBHO KYPUWJIbIIUK, XOTS 3TO He TO e CaMoe, YTO BbIKYPHUBATh I10 NAaYKe B [ieHb.
Ho y Bac serkue OyayT Bce paBHO JIeTKMMM KypuJibliuka. He xoyetca 3pech
IPUBOJUTH CEKCyaJIbHble aHAJIOTUH, IOTOMY YTO OHU U TaK OYE€BUAHbI YUTATEJIIO.

O61IeCTBEHHOE YCTPOMCTBO MMEET MHOIO aHAJIOTUA C OpPraHM3MOM 4YeJsIOBeKa.
He6onbmasa nuoasauusa 2%-3% roaoBbIx AJs 001eCTBEHHOI0 OPraHu3Ma — 3TO BCe
paBHO uMHOAsAUMA. K ee [03e NPUBBIKAIOT, €€ yYWTHIBAKOT B pacyeTax, Ha Hee
OpUEHTHUPYIOTCS. Ee TeMn mpUOaBJISAIOT K CTaBKe MPOIeHTa 3a KPEJUT — YIKe KpeauT
CTAaHOBUTCS JOpPOTMM, a pacyeTbl 10 OHW3HEC IJIaHy - HeolpeaeJeHHbIMM.
CtabujibHasi HWHBAJIIOTA CTAHOBUTCA YyJ00Hee, XpaHeHUEe JieHer Ha CcyYeTax
3apy0OeKHbIX OAHKOB — 60Jiee Ha/leXKHBIM.

[IlpeanpusaTuss W TrocyJapCTBEHHble CJyXKallde MPUBbIKAIOT K HebOoJbLIOU
MHOIAIMM M JJid HUX IepexoJ K 0OoJsiee BBICOKMM TeMIlaM HHQJSUU - He
Npe/ICTaB/AsIeTCS YeM-TO HEOOBbIYHBIM. /[pyroe aeso, ecid MHQPIASALUMU HET BOOOIIE.
Torpa nepexoj, faxke K MaJleHbKOU UHQJISALUNA CUUTAETCS HEJOPabOTKON OpraHoB
BJacTU. U c Hero 6oproTCA.

3.2. I0JIOKHUTE/IbHBIE II0CJ/IEZ/CTBHA J/INMKBUJALIUU HHDJIALIUHA

3.2.1. Bo3moicHocmb ocywjecmesieHusi (PUHAHC08020 NJAAHUPOBAHUS HA
npednpussmusix u op2aHuzayusix. BaHku cHudcarom pucku

Xo30pra"bl He MOTYT OCYLIeCTBJAATb (PUHAHCOBOE IJIAHMpPOBaHMWe. JTO JeJlaeT UX
0eCroMOILHBIMM NPU OOCY>XJEHUU BONPOCOB B 0OaHKax MO IMOBOAY MNOJy4eHHUS
KpeJUTOB.

HenoctaTok HHQIAUY HE TOJBKO B TOM, YTO PACTYT LiEHbI, @ B TOM, YTO OHHU PACTyT
Henpe/cKkadyeMo. baHKU BbIHYX/leHbl JITAHUPOBATb PUCKU MO XyJlLIeMy BapUaHTY,
M03TOMY B YCJI0BUSX UHQJSALMN OHU He JIIOOGAT BbIABaTh KPEJUT Ha peasu3aliyio
Jla’Ke OYeHb BbITOJHOTO MPOEKTa.

[Ipu nukBuAanMu UHOAAUUUA OGAHKM NOCTABJIEHBI B YCJAOBHUS, MPU KOTOPbIX OHH
peaJlbHO MOTYT NMPOTHO3MPOBATh CBOM PUCKU. [l03TOMY mosiB/sieTCA BO3MOXKHOCTD
BbIJIaYU KPEJIUTOB.

3.2.2. Bo3MoxcHOCMb ocywjecme/eHusi (HUHAHC08020 N/AAHUPOBAHUS U
npo2pammHO20 N00X00d 8 6100HCeMHbBIX YUPeHCOeHUSIX

Bro/pkeTHbIe yupexJeHWs1 HAaYUHAKT IJIAaHUPOBAThb CBOU OHO/PKETHbIE PACXO/IbI.
[IporHo3el 610/pKeTa CTAHOBATCSA TOYHBIMU. M0>KHO TOBOPUTb O CPEIHECPOYHOU U
JlOJITOCPOYHOM OIO/PKETHOM MOJIMTHUKE, O OI0/1>KETHOM IPOTPaMMUPOBAHUU.
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3.2.3. CHUsiceHUe KoMMep4YecKuX cmaeok npoyeHma 3a Kpedum. IlosiesneHue
803MOJ4CHOCMell No/1Iy4amsb Kpedumbvl

KoMMmepueckue cTaBKM NPOLIEHTOB 3a KPEAUT CHUXKAKOTCH 0 MUHUMyMa. bankam
NPUXOJUTCS pasMellaTb CBOU CpeJcTBa /JJs TOro, 4tobbl 3apaboTaThb Ha
cyimectBoBaHue. [losiBysieTcss KOHKYypeHIUsI Mexay 6OaHkaMu. [losiBasieTcs
CpeJlHECPOYHOE U JOJITOCPOUYHOE KpeJUTOBAaHHE — OCHOBA Pa3BUTHUSI SKOHOMHUKH.

3.2.4. llodsem npouzeodcmea u nompeo6/1eHus

B ycnoBusx UHPAAUMM Yy TNpefNpUSITHN BO3HHUKAeT KPU3UC C OOOPOTHBIMU
cpeactBaMu. [loTpeGHOCTL B HUX pacTeT M3-3a pocTa LeH. /ljii 3TOro HY»HO
yBEeJUYMBATh NPUOBLUIM U LeHbl. [lpu JuKBUAAUMU UHQPJALUKA NOTPEOHOCTH B
dUHaHCUPOBAHHUU HEOOXOAHMMOI0 MPUPOCTA 0OOPOTHBIX CPEACTB 00YCI0BIUBAETCS
TOJIBKO POCTOM MNpPOU3BOACTBA. OCBOOOXAAeTcd MPUOBbLIb /i GUHAHCHPOBAHUSA
paclipeHuys: NPOU3BOACTBA. YIy4lIalTCs YCA0BUSI KpeAUTOBaHUs1. Bce 3To uaer no
HapacTawIlel - C MyJIbTUIJIMKATOPOM POCTA NPOXU3BOACTBA U NOTPeb/IeHUS].

B ycioBuu pecypcHoi 06ecniedeHHOCTH, BbICOKOIO BaJIOTHOTO Kypca, HEBbICOKOM
3apab0THOM IJIaThl U yYMEPEHHBbIX HAJIOTOB OCTAHOBKA WUHQJAIUM HEMUHYEMO
BbI30BET JIABUHOOOPA3HbIM SKOHOMUYECKHUU POCT.

3.2.5. OcmaHoeka uH@pasAyuu 8cesisiem 8 HaceseHue dogepue K pPOCCUlICKOll
deHedCcHOoll cucmeme

OcTraHOBKa I/IH(l)J'IHLU/II/I BCEJIAET B HACEJIEHHUE JOBEPHUE K pY6J'II-O XJI0nOThI U 3aTpPaThl
II0 BJIOXKKEHHWIO J[JE€HEr B HHBAJIIOTY CTAHOBATCA O6peM6HI/ITeJ'IbeIMI/I, N AeHbIr'ru
HaCeJIEeHWE€ HAYHUHAET XPAHHUTDb B pY6JIHX.

B pe3sysibTaTe pyb6JieBas Macca yBeJMUUBaeTCs 3a CYET JeHer B cOepeXeHUsAX. ITUX
JleHeI B HeCKOJIbKO pa3 0oJibllle, 4yeM JieHer olepalMOHHBIX. [loaToMy, py6JieBas
JleHe)KHasd Macca BbIpacTeT CYLeCTBeHHO. JTO O3HadaeT, YTO Ha 3TOT 00beM
BbIpAcTeT U 00'b€M BbIJJAHHBIX KPEAUTOB IKOHOMHUKE.

3.2.6. OcmaHoeka uH@asAYyuu ecesssem 8 HacesieHue dosepue K GAHKOBCKOII
cucmeme

OctaHoBKa WHOJIAIUK BCesisieT B HaceJieHHe JoBepHe K OAaHKOBCKOM CHCTeMe.

Hacenenve HauuMHaeT XpaHUTh COepeXEHUS HAa CPOYHBIX BKJI3ZAX. JTO SABJAETCH
OCHOBOU 03/J0POBJIEHUS KPeJUTHOWU CUCTEMBL.
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3.2.7. OcmaHosKka uHasAYyuu  ecezda  yeeiquyusaem  asmopumem
pykosodumeuell 2ocydapcmea

OcTtaHoBKa MWHOJALMU Bcerja yBeJuyuBaeT aBTopuTeT Ilpe3ugeHta U
[IpaBuTenbcTBa Poccuu, mpuyeM pocT aBTOpUTeTa (peUTHHra JUAepPOB NpaBslieil
3JIUThI) NPOUCXOJUT NOCTATOUYHO OBICTPO.

OcTaHOBKa MHQJISLIMU BCerJa MOBbIIIAET aBTOPUTET ['ocyiapcTBa Kak CUCTEMBI B
1[eJIOM B I'JIa3ax HaceJeHUsl.

3.2.8. loaoxcumesbHble nociedcmausi 0CMAHOBKU UHPAAYUU YCUAIMCA, ecau
OHU 6ydym 3akKpen/isimbcs1 bazoebimu mMeponpusimusmu.

KpynHbie coepexxenus umeeT 1%-2% HacesieHUsI CTpaHbl. ITH JIIOJU [iep>KaT AeHbI'U
Ha 3apy0OeKHbIX CUeTax He MOTOMY, YTo B Poccuu nHQs11us, a BCieCTBUE TOTO, YTO
3/1eCb He NpoBeJieHbl Ba3oBbie MeponpUATHSL.

[Tosio)kUTeIbHBIE TOCJENCTBUSA OCTAHOBKUA UHQJIALMU HE OyAyT MOJHBIMH, €CIA HE
OyAyT TpOBeJleHbl WJM He OyAyT MNpoBoAUTbCS ba3oBble MepONpUSATHUA.
CbepexxeHHsl TMO-TIpeXXHEMY OyAyT YXOAUTb 3a pyOex, XOTs, BO3MOXHO, 4acCThb
coepeXeHu, KOTOpble UMEeEeT CPeJHUM KJacc, ocTaHeTcs B Poccuu, M 3TO CHUMeET
4acTb NPO6IEMBI.

3.3. CYUIECTBYIOLIHE YC/0BHA IIPOBEJEHHUA MEP II0 OCTAHOBKE
HHDJIALUA

3.3.1. IIlpoucxodum dosrapuzayusi IKOHOMUKU

PybOsieBble JleHbIM HacesJleHHUS U XO030pTaHOB ObICTPO 0OMEHHMBAIOTCA Ha BaJIOTYy U
nepexojdAT B OllepaljMOHHbIE eHbI'H, CKOPOCTh 00palleHHUsA KOTOPbIX B IECATKHU pa3
BBbILIE, YeM CKOPOCThb [IEHEXHBIX cOepexeHu (1o HamuM oneHkaMm, B 10-20 pas - B
3aBUCUMOCTU OT TOrO, KakKafd MeTOJuKa IMpUHATA JJd pacyeTa oObeMa
onepalnMoHHbIX JeHer). BaawoTa (gosinaper CIIA, EBpo) cayXUT B KadecTBe
coepexxeHul. YacTb cbepekeHUN NMEepPEXOAUT B JIMUHble celdbl, YaCTb YXOJAUT B
EBpony.

3.3.2. Oc06eHHOCMb CO8pPEeMEHH020 pa3eumusi IKOHOMUKU. OHa He Modcem
pa3zeusambucs 6e3 KpedumoeaHus

CeFO,CLHH peaﬂbeIﬁ CEKTOPp S3KOHOMHMKH 6e3 KPYINHbLIX OOJITOCPOYHBIX H
CpeAHECPOYHbBIX KPEAWUTOB HE MOXKET PA3BUBATLCA BOO6I_L[e.
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CxeMa, MpU KOTOPOW MpeANpUSITHE NMOCTENEeHHO HaKaIllJIMBaeT CBOK NPUObLIb U
pa3BUBaeT CBOE NPOU3BOACTBO, JaBHO y»Ke yMepJia (ec/Jv OHa KOrja-iubo BooOIle
CylllecTBOBaJia IMOCJe Mepuojia 1LeXOBOro mnpousBoAcTBa). Ceillyac mpejnpusTUe
OYHKIIMOHUPYET [Jis TOTO, YTOObl €ro COOCTBEHHUKU IMOJYYUIA NPUObLIb U
NOJIOKUJIM ee B OaHKU. baHku u ¢uUHaAHCOBble (OHABI HAKANJIMBAKT U
KOHIIEHTPUPYIOT JAeHeXHble CpeJiCTBA. 3aTeEM B 0OaHK MPUXOJAT CTPOUTEJIbHBIE,
NPOU3BO/ACTBEHHbIE U KOHLIECCHOHHbIE HWHBECTOPbI, KOTOpPble NPUHOCAT OU3HEC-
IJIaHbl CTPOUTEJIbCTBA HOBBIX NPEANPUATUA M CBOM 3ajoru. OHU MOJY4YalT
OaHKOBCKHE KpPeJUTbl U CTPOST HOBble MPEANPUATHS C UCIOJb30BAaHUEM HOBBIX
TEXHOJIOTHH.

baHku MOTYT INepeaaBaTb KpeauTbl B HWHBECTHULHWOHHLbIE (l)OH,Z[bI N HHbIE
(l)I/IHaHCOBbIe OpraHru3alnuvy, KOTOpPbI€ HAKAIIJIMBAKOT [JEHEMHbIe CpeacTBa [AJid
oCymeCTBJIEHUA KPYIIHBIX BJIO’KEHU U B HOBOE IIPpONU3BOACTBO C HOBOU TEXHOJIOTHEM.

Tak NpoucXoAUT pa3BUTHE 3KOHOMHUKU. Mbl BUAUM, UTO QYHKIMU COOCTBEHHUKA
aKTUBOB, NIPUHOCAIIMX NPUObLIb, QYHKLIUNA HAKONMUTEJSA 3TUX aKTUBOB U QYHKIIUHU
VMHBECTOpa IJ1yO0KO pasjiesieHbl U MO JII/JASAM, U MO0 JIeHbraM, U M0 OpraHu3alsaM.
OHYA SKCIJIYaTUPYIOT aKTUBBI, JpPyrue HaKalJIMBAKOT cOepeXKeHUsl HacesJeHUs],
TpeTbU aKKyMYJIMPYIOT JeHeXHble CpeAcTBa [Jid MNPOJaKM HUX HWHBECTOpaM,
yeTBEePThble NPUHUMAIOT J€HbI'U MO/ 3aJI0T CBOMX AaKTHUBOB U UHBECTUPYIOT UX B
CO3/laHH e HOBBIX NPeANPUATHH.

EcTecTBeHHO, 4TO ec/iu cbepexkeHUs] HaAcCeJIeHUS yXOAAT B JAPYryhe CTpPaHbl, TO
pa3sBUTHE 3KOHOMHUKM MOKET IMPOUCXOAUTH TOJIBKO 3a CYeT MHOCTPAHHBIX
KpeJUTOPOB WJMU HWHBeCTOPOoB. EciM OHU mnepecTaHyT KpeAWUTOBaTb WJIHU
MHBECTUPOBATb, TO 3KOHOMHMKA CMOXET pPa3BUBATbCAd HCK/JIKYUTEJbHO 3a CYET
roCyJapCTBEHHBIX KPEJUTOB U UHBECTHULAH.

3.3.3. [locmossHHasA He06X00UMOCMb NPo8edeHUsI 0eHENHCHOIl IMuUccuu

TeMnamu MHQAALMU B TaKUX YCIOBUSAX TPYJAHO yHpaBJsATb. Ec/iv pe3ko cokpaTUTb
TEMII POCTa JleHEeKHOW MacCChl, TO MPeANPUSITHS COBCEM NIepeCTaHyT KpeJUTOBAThCS,
6aHKM MpPeKpaTAT oNepalydu HU3-3a HeXBAaTKH OOOPOTHBIX cpejcTB. CoxpaHeHHe
JleHEeX>KHOW 3MHUCCUU aKe HA MUHUMaJIbHOM YPOBHE NPUBOAUT K UHQJISALUH.

Ec/iM NOJIHOCTBIO UCKIKYUTH KpeaAnuTOBAHHUE 3a CYET ,Z[eHe}KHOﬁ IMHCCHUH, TO
A€HEXHYH 3MUCCHUIO BCE PABHO NIPpUAETCA IIPOBOAUTDH, IOTOMY 4YTO 6aHKaM HY>HBbI

O60pOTHbIe cpeacTBa, HEO6XO,C[I/IMOCTb B KOTOPbIX paCTeT BMECTE C pOCTOM L €H.

[Ipy HaIMYKK CYPOBBIX AEHEXHbIX OTPAaHUYEHU N UHPJIALMA BCe PAaBHO COXPaHSAETCs
Ha BBICOKOM YpPOBHE, XOTSI TEMIbI €€ COKpallalTca. UHQAAUUA B 3TUX yCJIOBUAX
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CONPOBOX/AAETCSA CHaZloM NPOU3BOJACTBA M OOJBUIUMU TPYAHOCTSIMU B paboTe
0OaHKOB.

[losiHOe mNpekpallleHhe 3MHUCCUU TNPUBEJET K MOYTH IOJHOMY IpeKpalleHHIo
OAHKOBCKOU [esATeJbHOCTU U TOPMOXKEHHIO [IeHEXHbIX INepeBOJIOB. A 3TO yXke
MOJIHOMACIITAaOHBIA 3KOHOMHUYECKUH Kpu3uc. 06'beM MPOU3BOACTBA COKpAIAeTCs, U
3TO, B CBOIO OYepe/b, MPUBOAUT K UHQJAIMH, HO YXKe He IO NPpUYUHE HeXBAaTKH
oIneparoHHBIX JEHET, a 10 MPUYHHE COKPaIlleHHUsI 00'beMa CJIeJIOK.

[lapasiokc mpoucxoauT ¢ 6aHKaMU. [Ipy HexBaTKe 0OOPOTHBIX AE€HEKHBIX CPE/CTB
0aHKU 3aMeJJISI0T JIBUKEHUE JIeHEeT, YBeJMUUBAETCS 00'beM JIEHEXHBbIX CPEJICTB B
pacyeTax, TO €eCTb MOTPEOHOCTb B OINEPALMOHHBIX JEeHEXHbIX CpeACTBax
yBEJIMUYUBAETCSA MPU TOM XKe 00beMe CAeJOK NPU HeXBaTKe JeHer. Mbl 3TOT
napaZjokC HabJiofald B OKTs0pe- Aekabpe, Korja OaHKM NepedyrC/Isiid Hallu
JleHbI' BHYTpU Poccuu U 3a py6ex B TedeHHE HECKOJIbKUX HE/JIEb.

3.3.4. TpydHocmu ¢ npo2H030M nompeGHO20 Koau4ecmaed onepayuoHHbIX deHe2

[Ipu poslapu3anUM 3KOHOMMKU U BbIBO3e COepekeHWM HaceJieHUsl 3a pybex
pyOJieBble JIeHeXHble CpeACTBa NepexofdaT B (pOpMy ONepalMOHHBIX JeHer. JTO
JIeHbI'Y, KOTOpble HYXXHbl [Jis COBepIIeHUS CAeJIOK (MOKYIOK), a TakKxke
obecrieyeHUs] 0OAHKOB UM MpeANpPUATHM OOOPOTHBIMU CpeAcTBaMHU. IIporsos
NOTPEOHON JleHEXKHOM MacChl TaKOro poJa 4Ype3BblUalHO 3aTpPyAHEH H3-3a
Helpe/iCKa3yeMbIX U3MEeHEHUH 00'beMOB U CTPYKTYPbI CJIEJIOK.

MO>XHO TOBOPUTH TOJIbKO O MNPUOJU3UTESbHOM IPOTHO3e 00beMa chpoca Ha
onepauuoHHble AeHbrd. OmMOKa B CTOPOHY MOHMXXEHUsI NPUBEJET B MEPBbIU
MOMEHT K MpPONOPLIMOHAJbHOMY COKpallleHUI0 o00beMa CHeJoK, a jJajlee K
MYJIbTUIJIMKATUBHOMY COKpallleHHUI0 MPOU3BO/ICTBA U OTPEOJIeHUS.

OumMbka NporHo3a B CTOPOHY 3aBbIIIEHUS CHpPOCa Ha ONepalnMOHHbIE JIEHbIU
npuBeJeT K UHPJISLUU U K AaJbHeNIIeMy yBeJUYeHUI0 cipoca (MU o6'beMa crpoca)
Ha OIepalMOHHbIe [eHbI'H, BbI3BAHHOMY yxXe HHQJsauueidl. Ha obbeMe cmpoca
CKaXKyTCs TaKKe UHPJISIIMOHHBIE 0XKU/IaHUS, YCUJIMBILMECS B CBSI3U CO «BCIJIECKOM»
UHQJIAIUU.

Tem He MeHee, OomIMOKAa NPOTHO3a B CTOPOHY IMOBBILNIEHUSI SIBJISIETCA MEHee
KaTacTpOPUYHOUW, YEM OIIMOKA B CTOPOHY 3aHUKEHHS NMOTPEOHOr0 0O6’beMa JeHer.
[IoaTOMy B CJOXUBIIUXCS YCJAOBUSIX OT MH(QPJISALUU HE YUTH MPU CAMBIX KECTKHUX
JleHEeXXHbIX OTPaHUYEHUSIX.

CerojiHs1 peaJibHbIM CEKTOpP 3KOHOMHKH 6e3 KpeJUTOB He MOXeT He TOJIbKO
pa3BUBATbCSl, HO W NPOCTO CyllecTBOBaTb. HU oJHa KpymHO ONMTOBasl CAeJiKa
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CEeroiHs He NPOUCXOAUT 0e3 KpeauTa. YacTo UCHOJIb3yeTcs ero KBasu ¢opma
(peBO/IbBEPHBIM AKKPEAUTUB), KOTOPbIM TpebyeT MOJHOTO0 WJM YaCTUYHOTO
KpeJUTOBAHUS CJEJIKH.

Poccuiickue 06aHKWM cedyac He WUJYyT HA INpeAoCTaBJeHHE pPeBOJIbBEPHOIO
aKKpeJUTHBa, U I3TO MNPUBOJUT K MAKPOIKOHOMHYECKHUM TMOCAEJCTBUSAM: He
pa3BUBaeTCs KPYNHO ONTOBAas UMIOPTHAasg TOProsJs. Mbl moKynaeM 3apybeKHble
TOBapbl MO 3aBbIIIEHHbIM PO3HUWYHBIM IleHaM, KoTopble Ha 25%-100% BbIlIe
ONTOBBIX I}€H NPeANPUSITHM.

3.3.5. TpyonHocmu c 2ocydapcmeeHHbIM KpedumogaHueMm npednpusimuti

[lepenadya 6aHKaM TroCyJapCTBEHHBIX CpPEJACTB JJisi KpPeJUTOBAHHS peasibHOr0
CEKTOpa «BBICTpeJIMBaeT» TOJIbKO oAWH pa3. [Ipoucxoaut 3to Tak. [IpousBoauTcsa
JleHexkHas sMuccusd. JleHbru BbIAAKOTCA B QopMe LeseBOro kpenurta. /lasee oHuU
JINO0 cpa3y, MO0 MOocJe MPOBEJEHUS OJHOU ONepaluy, NEPEXOAAT B HaJUYHbIE
JleHbr'M 1U (QYHKLUOHUPYKOT YyKe B KayeCTBe OIEepayUOHHbIX JieHer, Jubo
0OMEHMBAIOTCS Ha HAJIMYHYIO UHBAJIIOTY.

C y4eTOM BBICOKOM CKOPOCTHU OIEepPalMOHHBIX JieHeT, IPUPOCT ONepallMOHHbBIX JeHer
BbI3bIBAET POCT I[€H Ha CYMMY, 60JIbIIIYI0, YeM 00'beM BbIJIaHHOTO KpeauTa. [loaTomy
llenTpasbHoMy bBaHky P® mnpuxoauTcd NPOU3BOAUTH 3MHUCCHUI0 C OOJIBIION
ocTopokHOCTbIO. Kakabii HOBbIA KpeauT lleHTpasbHoro banka P® - 3To0
NOTpPSACEHUE JIJIS1 SIKOHOMUKHU.

3.3.6. TpyoHOCMuU ¢ y4uemom uHea.1l0msl U € ee 8bIKynom y Hace/eHus

Eciv oyeHb BHHMAaTe/JIbHO U CKPYIYJIE3HO CYHUTATh, CKOJIBKO JleHer 0OMeHeHO Ha
WHBAJIIOTY, U 3Ty CYMMY HWHBaJIIOThl ONEPATUBHO NPOJaTh HACEJeHUIO, BBIPYYUTh
py0JieBble JIeHbI'H, TO IOJIO}KEHHE BOCCTAHOBHUTCS, W yIepO AeHeXXHOW 3MHCCHUH
OyAeT CoKpallleH 10 MUHUMYMa.

[Ipy 5TOM 6OJIBIIYIO0 POJIb UTPAET TO, PA3BUBAETCH UJIM HET NMPOLLECC A0JIJIapU3allUH.
Ecnu possapusanus uaeT NoJIHbIM X00M, TO BMELIATENbCTBO FOCyJapCTBa JieJlaeT
JloJIJIapbl HECKOJIBKO 0o0Jiee JelleBbIMM U 00JierdyaeT MPOLECC [0JJIapu3alivy,
TepsieT CBOM BaJIIOTHbIE pe3epBbl. B 3TOM ciydae, 60Jiee mparMaTU4YHbBIM SIBJISIETCSA
BapHUaHT, KOT/Aa HAceJIeHUE N0 OO0JIbLIOH [EHE BBIKYIUT UHBAJIIOTY U HACBITUT CBOIO
NOTPeOHOCTh B JloJ/Iapu3anyu. ['ocy1apcTBO COXpAaHUT CBOU BaJIIOTHBIE pPe3epBHI,
KOTOPBIE ellje U MOAPACTYT B L|€HE.

Eciu ke mpouecc goJuiapu3aluu MOXKET ObITh MpeKpallleH TeM, YTO WHBAJIOTa
CBOOOJHO MPO/JIAeTCS U ee KypC He pacTeT, YTO YCIIOKauBaeT HaceJIEeHUE, TO UMEET
CMBICJI OCTAaHOBUTH KPU3UC MaCWITaOHbIM BJIMBAaHMEM WHBaJIOTHL. HaceseHue
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Y6E}KILLE16TCH B TOM, 4YTO KypC BaJIIOTHI IIaAd€T, © OHO HHUYE€ro HE BBIUI'PbIBAET OT
TOT'0, YTO NMOKYIIA€T MHBAJIKOTY. Hpouecc A0JIJIapHU3allhu OCTaHABJIMBAETCA.

HyxHO y4ecTb, 4TO HaceseHue He Bce pybJM OOMeHsIeT Ha WHBAJIOTY, KOTOPYIO
HOJIOXKUT B CBOU celdbl. YacTb MHBAIIOTHI YiIJIeT 3a pybex Uin OyZeT N0oJI0KeHa Ha
OaHKOBCKHMe BaJIIOTHbIE cYeTa. JTA YaCTb MHBAJIIOTHI JOJKHA ObITh BbIYMC/IEHA U
BblUTEHAa M3 TOW CYMMbl HWHBaJIOThl, KOTOpPYI0 HaceJeHHe U X030praHbl
HenocCpeACTBEHHO 0OMeHSJIU Ha MHBAJIIOTY.

3.3.7. Heo6x0dumocmb HA/1AdumMsb cucmemy yyema nokazame.ieli 8a/110mHo20
éa.s1aHca

Mbl  BUAMM, YTO JJid TNOAJep:KaHUSI [JIEHEXKHOro 6OajlaHca HeobxoauMa
CKpymyJie3HeWIiass paboTa, YYUThIBawIlasg MO0 KaKAyl0 OTAEeJbHYIO JEHEeXHYI0
omnepanmio, IM60 JOCTATOUHO XOPOIIO OLleHUBAIas arperaThl. 3a NocJaeJHUE ro/ibl
NpoBeJleHa OTpOMHasi paboTa mo y4yeTy U opopmJieHUI0 UHGOPMALUU O JIEHEXKHOM
ob6pallleHUHY U opraHru3aluu cucteMsl. K coxxasieHuto, MiHGopMaluu AJjisi NIOCTPOEHUS
¥ ydeTa BaJIOTHOTO OasilaHCA MOKa HEeAOCTAaTO4YHO. A Takyrw paboTy HYKHO
NpoJiesiaTh, IOTOMY UTO 6€3 3TOr0 Mbl HE CMOXXEM yIPaBJISITh KYPCOM BaJIIOT.

3.4. METO/ZIbl OCTAHOBKH HHDPJIALIHH

MHoroe u3 TOro, 4YTo NnpejJjaraeTcs HUXe, yxKe AesaeTcsd. Mbl 3TO NPUBOAUM [Jis0
CUCTEMHOCTH H3JIOXKEHUS], a TaKKe JIJIsl TOro, YTOObl CKOHLIEHTPUPOBAThCS Ha TeX
JleTaJssiX, Ha KOTOPBIX caeAyeT 3a0CTPUTh BHUMaHHUE.

MBI He MOJIHOCTBIO B KypCe TeX MepONpPUATUN, KOTOpble MPOBOAAT [[paBUTENBCTBO
u llenTpanbHbii bank P®. [1oaToMy, BO3MO>KHO, YTO-TO OyZeT ynylieHo. /laHHas
KoHuenuus 6y/eT KOppeKTUPOBATHCA U JJOMOJHATHCA. Mbl, B 6yAyllleM, BKJIKOYHM B
KoHnenuuwo Ty vHPoOpMaLyio, KOTOPYIO MOJYYHUM MO03XKe, a TaKXKe OyAyT JONHCaHbI
¥ OTpefaKTUPOBAHbI Te pas/esibl, KOTOpble Mbl He CyMeJIM BKJIKYUTb WJIU
OTpeAaKTUPOBATh M3-3a HEXBATKU BPEMEHMH.

3.4.1. OcpaHuyeHue deHeNHCHOll IMuccuu

Be3 npeaBapuTesbHOr0 UK MapasljieJIbHOTO poBeJeHUsi Ba30BbIX MeponpuUsATUHN
B YKa3aHHBIX YCJOBUSAX ONEPATUBHbBIM K CaMbIM  3(P(PEKTUBHBIM CIOCOOOM
00y3aHus MHQJISALMU SIBJISIETCS OTPaHUYEHHeE JIeHEXKHOU SMHUCCUH.

B HacTosilMX yC/I0BUSX NpeAJaraeTcsl orpaHMYeHre TeEMIA POCTa JleHEeKHOW MacChl

C Y4EeTOM TOrO, YTO J€eHeKXHasl Macca O4YeHb OBICTPO MepeljieT B ONepaliMOHHbIE
JlEHbI'Y, KOTOPbIE UMEIOT 0Y€Hb BbICOKYI CKOPOCTb OOpalleHHUsl.
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B JaHHBIX yCJOBUSX, KaK BblllIE TOBOPUJIOCH, MOSBJSETCS MHOrO TPYAHOCTeH
MJIAHUPOBAHUS OTPpaHUYEHUS JeHEeXXHON MAaCChl: eC/IM 3aHU3UTh 00'bEM IMUCCUH, TO
3TO TSXKeJ0 yJapUT M0 OAHKOBCKOW CHUCTEME U MPeANpPUATHUAM. EC/IM 3aBBICUTH, -
oyner uHdasauus. IlpoueHT nomaZaHus JOJ/KEH OBITb BBICOKHM, JUCIEpPCUS
OTKJIOHEHHS1 OT ONTHMyMa HMU3KOM, MOTOMY YTO OIlepaljMOHHbIE JAEeHbI'M UMEIT
O4YeHb BBICOKYI0 CKOPOCTb 0OpaiieHus1. Hebosibiias omrbKa B NIPpOrHO3€ JeHeXHON
Macchl IPUBeAET K MHOTOKPATHOMY YBEJIMYEHUIO CYMMBbI LI€H.

NHnsauuss KOpMUT caMy cebsi, TO €CTb BO3HUKHYT HMHQJISILIMOHHBIE OXXHJAHUS,
KOTOpBbIE ee YCUJISIT, HEXBAaTKa JIeHeT YBeJIMYUTCS, 06'beM MPOU3BO/ICTBA COKPATUTCS
(3TO Ha3bIBAETCH «JIEHEXKHOU YAAaBKOM» ).

Boo61ie roBopsi, B CJOXUBIIUXCS YCJAOBHUSIX J€HEXHas Macca [0JhKHA pacTH He
HaMHOTO ObICcTpee, yeM pacteT o6beM BBII B peiicTByromux neHax. Ho npu atom
JIOJDKHO YYMUTBIBATbhCS, YTO HaceJleHUE MOXET JIMO0 YBEJUYUTb, JIMOO YMEHbIIUTh
CBOI0 CKJIOHHOCTb K COepexeHHUsIM B pe3yJibTaTe O00CTOSATeNbCTB. B ciyyae
yBEJMYEHHUS] CKJIOHHOCTU K COepeXeHUsIM TEMIl POoCTa AEeHEeXHOW MaccChl J0JKeH
YBEJIMYMBAThHCS, B C/Iydyae COKpalleHUsI CKIOHHOCTH K cOepeXeHUsIM — COKpaLaThCs,
npuYyeM JOCTaTOYHO PE3KO, YTOObI yIPEeJUTDb YCKOPEHUE UHPISALIUU.

3.4.2. Mepwvl no nosblwleHUlw npusieKkameabHocmu py6/1e8biX OGAHKOBCKUX
8K./1a0d08. Jlukeudayus o2cpaHu4eHull Ha 8b10a4y HAIUYHbLIX py6./1€8bIX deHe2

OFpaHI/I‘-IeHI/IH Ha BblJa4y HAJIMYHBIX AE€HEr C 0aHKOBCKHX CYETOB BbI3BAaHO TEM, 4TO
MHOrve npeanpudaTud, TakuM 06pa30M yXO0OAT OT HAJIOTOB. Ho Bo3siaraTb Ha 6aHKH
KOHTPOJIb 34 YXO04O0M OT HaJIOI'OB CJIMIIKOM AOPOTIo O6XO,£[I/ITCH 9KOHOMHKE U I'PO3UT
NOJIHOMACIITaOHbIM KPpHU3HUCOM, IIOTEPHU OT KOTOPOI'0 ThICAYEKPATHO IMPEBOCXOAAT
BBIUT'PDBINI OT 6aHKOBCKOI'O KOHTPOJIA 34 OOHa/JIMYUBaHUEM JEHer.

Ecny 6aHKY YUHAT NpensaTCTBUA WM YCTAaHABJIMBAIOT HelloMepHble niaTexy (1% -
3TO HENOMEPHO BbICOKAas IJIaTa, HO HEKOTOpble OAaHKH yCTaHaBJAMBAKOT He 1%, a
5%!) 3a Bblja4yy HAJWYHOCTH, TO HaceJeHUEe U NpeANpPUATHA 3TO BOCIPUHUMAIOT,
KaK JelCTBEHHBIN NPU3bIB K IIepeBOAY JeHer B HAJIMYHOCTb U COBEPIIEHUIO CAEJI0K
yTeM HaJIMYHOT'0 060pOTa.

JTO yXe IJI0X0, HOTOMY YTO 4acCThb JEHEeXHbIX COepeXeHUN CXOLUT C 6AHKOBCKHUX
JleNI03UTOB. XpaHeHUe JieHel B HAJIMYHOCTU NOAYUHAETCS TeM Ke 3aKOHaM HOPMBI
coepeXeHUM, YTO U BCeX OCTa/JbHBbIX JAeHer. YacTb pyO6JieBbIX HAJUYHBIX JeHer
NIepexXoUT B leHeXHble cOepeXeHus, U IKOHOMHUKA JIMIIAEeTCHI KPeAUTOB.

Ho aT0 eme He Bca 6Gena. PyOsieBble faeHexHble COepeXeHUsI B YCJA0OBHUSAX
NOCTOSSHHOTO POCTa BaJJIOTHOrO Kypca W HHQJSALMU €eCTECTBEHHbIM 00pa3oM
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nepexo/siT B WMHBAJIOTHbIe HaJUYHble COepeXeHHs, a BbICBOOOXKJEHHble pPyOJH
nepexosT B ONlepallMOHHbIE IeHbI'M C 04eHb BBICOKOUW CKOPOCTbIO 0OpallleHUs.

Takum o06pa3oM, Te OpraHusalUy, KOTOpble NPensaTCTBYIOT CBOOOJHOU BblJaye
Ha/IMYHBbIX JleHer, HaHOCAT HeNoNpaBUMbIM yulepb rocyfapcTBy. I[lofo6Hyto
JeITeJIbHOCTDb HY?KHO IIOJIHOCThIO 3allPETUTh, KaK 0C060 BpeJHYIO.

3.4.3. Mepbl no noesbiweHUI Npue/ieKameaAbHOCMuU UHBA/IIOMHbIX 6AHKOBCKUX
8K./1a008. /lukeudayus o2cpaHu4eHull Ha 8b10a4y HAAUYHbIX UHBA/II0MHbLIX JeHez

Eme xyiive nocjieCTBUSA JOJKHbBI ObITh PEAYCMOTPEHbBI /ISl TeX OpraHU3alydi U
06aHKOB, KOTOpbIe NPENATCTBYIOT CBOOOJHOMY MOJYYEHUID OJJHOUMEHHOM BaJIKOThI C
BaJIIOTHBIX 6AaHKOBCKHX CYETOB.

TyT Heo6X0AMMO y4ecTb, YTO NPEUMYIECTBO BAJIOTHBIX CYETOB B POCCUMCKHUX
6aHkax BecbMa 3¢peMepHO. [[pyurH 3TOMYy MHOTO, U BCE OHU CyIllECTBEHHbIE:

(1) Poccutickue baHku HeHaZieXKHbl B CDABHEHUM C €EBPONENCKMMHU OaHKaMH.

(2) B Poccum oTcyTcTByeT mnpaBO U JiesioBas MpPaAKTHKA, obecrneyuBaroljie
BKJIaJl[NMKAM CBOOOJHOE TOJIydeHHE JieHer CO CBOUX CYEeTOB B OJJHOMMEHHOM C
3TUMHU CUETaMU BaJIIOTE.

(3) B Poccuu otcyTcTByeT cucteMa, obecnednuBampias TalHy 6aHKOBCKUX BKJ/Ia/l0B.

(4) Poccus cuuTaeTcsd CTpaHOU C BBICOKMMU TOCYJapCTBEHHBIMU pPHUCKAMHM, TZe
MOXET CJAYYUTHCA «4TO YrOAHO KU KOrja YyrogHo». ITO INOHUMAKT BCe JIMLQA,
BJIaJIE0LIME CPeACTBAMHU CBhILIEe MUJIJIMOHA A0J11apoB. CJ1I0MaTh 3TO Npe/CTaBJIeHHne
0 CTpaHe MOXHO TOJIbKO IjeJleHallpaBJeHHOW, MHOT0JIETHEN pabO0TOM, B YaCTHOCTH
SHEpPTrUYHbIM NpoBeseHreM Ba30BbIX MepONPpUATHIA.

BaJIloOTHBIX KJIMEHTOB MO>XHO nmoapasaeJIMTb Ha TPHU I'PYIIIILBI.

[lepBag rpynna - ¢usndecKue Jula - BJaaJesblbl KPyMHbIX BKJIaJ0B. TakuM aunam
HET CMbICJA JepKaTb CpeACTBa B POCCUMCKUX OaHKaxX, TeM 0oJiee, €cCJH
00C/Ny:KMBaHME He Ha JO/DKHOM YpOBHE. JTH KJIMUEHThl O4YEeHb KalpU3Hbl M
YyYBCTBUTEJIbHbl K MOJUTUYECKUM COObITUSAM. OHHM O4YeHb HeyJ00Hbl HU [Jid
POCCUUCKUX YUHOBHHUKOB, HU [IJISI POCCUMCKHUX OAHKOB, HU JJI1 POCCUHMCKOW CUCTEMBI
KOHTpoJid 6aHkoB. Ho oHu pacnopstkawotca 90% coepexxenui. U ecau He
YZIOBJIETBOPSATH UX NMOTPEOHOCTH, TO 3TU cbepekeHUs1 OYJyT MepeKoyeBbIBaTh Ha
cyeTa 3apyOeXHbIX OaHKOB.
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BTopas rpynna - ¢pusnyeckue Jula - BJaaJesblbl HEOOJbIIMX BaJIOTHBIX BKJIAJ0B.
WX 3aMHTEpeCOBAaHHOCTb B BaJIIOTHbIX BKJIAAAX TaKKe HeycTOoW4YrnBa. OHU KaxK/bIU
MOMEHT BbIOWPAIOT, XPAaHUTH JIM UM BaJIIOTHbIE cOepeXeHHs1 Ha BaJKOTHBIX CUyeTax
WJIY B HAJIMYHOCTH, B OTJIMYME OT KJIMEHTOB NNEPBOM IPYIIIHI.

TpeTbsa rpynna KJIUEHTOB - C HeOOJbIIMMH BaJIOTHBIMU BKJI3aJaMU. ITO
HEeNpUTA3aTe/NibHble KJIWEHTbl, B OCHOBHOM MNpPEANPUATHS], OpPraHU3aALUU U
y4pexJeHUsl, KOTOPbIM pa3pelleH0 XPaHUTbh JIEHbI'M Ha BaJIIOTHbIX cyeTaxX. OHU
xpaHAT 6osiee 40% O6e3HA/UYHBIX J€eHEr Ha BaJIIOTHBIX 0AHKOBCKHUX [eNO3UTaX.
[Toutn 99% BKJIaJOB 3TUX KJIUEHTOB — CPOYHbIE€ BKJIAAbl. JTHU KJIUEHTHI — 6a3a s
YCTOMYUBOCTH ieHeKHOU cucTeMbl Poccuu. [loka uMeeTcs yBepeHHOCTb B TOM, YTO
OHM OYAYyT W JaJibllie XPaHUTh JIeHbI'M HAa BaJIIOTHBIX CYETAX, @ HE OyJYyT XPaHUTh
MHBAJIIOTy B celidax, 0 Kpaxe POCCUNCKOUN JIEHEXKHOU CUCTEMbI MOXXHO HE JIyMaTh.
ByneT npeBOCX0/IHO, €CJIM X030praHbl IPEKPATAT XPAaHUTh JeHbI'M Ha 3apyOeKHbIX
cyeTax, a OyAyT XpaHUTb UX HA POCCUMCKHUX BaJIIOTHBIX CYETAX.

3.4.4. Ipu6audxceHue pocculickux 6aHKO8 K YCA08UAM (HYHKYUOHUPOBAHUSA
esponelicKux 6aHK08

[Ipu npoBeseHnu bBa30oBbIX MepONPUATHH, HeOOXOJWMO B IMEPBYIO oO4Yepelb
paccMOTpeTh Te M3 HUX (Ha30BeEM MX BAHKOBCKUMH MepPONPUATUSIMM), KOTOpPbIE
MaKCMMaJlbHO NPUOJMKAIOT YCJA0BUS [JI€STEJbHOCTHA POCCUMCKUX OAHKOB K
eBpONenCcKUM OaHKaM.

PexomeHayeTcs npeo6pa3oBaTh Poccuiickve opraHbl HaZ30pa 3a AeATeJbHOCTBIO
6aHKOB M0 00pa3ily U NMpaBUJiaM €BPOINENCKUX OPraHOB HAa/I30pa 3a J€ATEbHOCTbIO
6aHkoB (FSA), BO3MOXXHO C y4yaCcTHeM TaKHX K€ OpPraHOB Ha TEPPUTOPHUM CTPaH
EBpocoro3a (6osiee KOHKpeTHO — Ha TepPUTOPUM BesIMKOGpUTAaHUH, B COOTBETCTBUU
C AHIJIMACKUM 3aKOHOM «0O QUHAHCOBBIX MJaHAaX U PbIHKaxX»). JTUM OpraHam
JIOJDKHO OBITH MPEeA0CTaBJIeHO PaBo BbIIa4U pa3pelleHUul Ha BeJleHue 0aHKOBCKOHU
JleITEIbHOCTU POCCUMCKUM KOMMepYecKMM 6aHkaM. [IporpamMa mpeob6pasoBaHus
JleITeJIbHOCTY HAallUX OAHKOB J0JKHA ObITh pa3paboTaHa YKa3aHHbIMU OpraHaMU.
YKa3aHHada Mepa JejilaeT pOCCUMCKHE GAaHKM Cpa3y >Ke eBpOIelCKMMHU KakK 1o
CTaTyCy, TaK ¥ 10 HOPpMaM BeJeHUsA OGU3Heca.

YkaszaHHyl mporpamMmy IMpeobpa3oBaHusi BaHKOBCKOW CHUCTEMBbI [OBECTU /[0
CTeneHU, obecreynBalollei «IJaaBydecTb» HAllM OAHKOB B YCJIOBUSX KOHKYPEHLUU
C €eBPONENCKMMU OaHKaMHU U, 60Jiee TOr0, MEXAYHAPOJHOW KOHKYPEHIUU.

[Tocsie mpoBeieHMsT YyKa3aHHOW Mepbl HA6O0JIEBIIUK BOMPOC O BblJlaye pa3pelleHus
MHOCTPAaHHbIM 0OaHKaM OTKpbIBaTb CBOW OT/leJIeHHS1 Ha TeppuTopuu Poccuu
peluTcs caM coOO0H, MOCKOJIbKY MHOTHE MHOCTPaHHbIe OAHKU BBeJIH YXKe B Poccuio
CBOM KamnuTaJ U BJOXXUJHU €ro B HEKOTOPble POCCUMCKUE 6AHKU. YTOObI 3TH GAHKU
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CTaJld €BPONEWCKHMHU, OHU [OJIKHBI MEPEUTHU B €BPONENCKYH HOPUCAUKLUK U
BCTaTh B MOJAYMHEHUE POCCUMCKUM, HO CO3/JAaHHBIM [0 €BPONENCKUM NpaBUJIaM U
NOoJ MeXX/yHapOAHbIM KOHTpPOJIEM, OpTaHaM HazA30pa.

AKTya/JibHOW MepoU $BJsSeTCS TMpeAoCTaBJEeHUME TIpaBa POCCUKWCKHM OaHKaM
JIEUCTBOBATh B paMKax MeEX/YHAapOJHOTO €eBPONEeNCKOro 0OaHKOBCKOrO IpaBa,
JIOpab0TaHHOI0 C YYETOM POCCUMCKHX YCJAOBUH MO 1MAOJOHY aHTJIMKMCKOrO MpaBa,
HanpuMmep. IJTa Mepa 4Ype3BblHallHO 3(Q(QeKTHBHA, NOTOMY 4YTO HaceJeHUe
HeMe/JIEHHO MOJIOXKUT CBOU JeHbI'A B 3TU OAHKU U JIMLIb HEMHOTHE CTAaHYT JA€HbI'U
BbIBO3UTb 3a pyOex. ITU OaHKM OyAYyT CBSI3aHbI C MEXAYHApOAHOW KpeAUTHOU
CUCTEMOU U IPUMEHSAT eBPOIelCKUe HOPMbI 00CTY>KMBAHUS.

Ho Hazi0 NOJIHOCTHIO 0CO3HATh NOCJIEACTBUS 3TOM MEpPbL. YKa3aHHbIe HHOCTPAHHbIE
OaHKMA CTaHYT MNOAYUHATBCA POCCUMCKMM OpraHaM KOHTPOJA TOJIbBKO B
COOTBETCTBUU C MeEXJAYHAPOAHBIMM COTJIAIIEHUAMH, 3aKJHYEHHBIMU MEXAY
Poccuet wu  EBpocow3om. Takue  coryaiieHuss  JOJ/DKHBL  0J00pATbCS
EBponapsiamenTom u ['ocygapctBeHHou Jlymou PO.

Hanpumep, OTHATh JIMIEH3UWID y TaKOTro OaHKa MO pelIeHUI POCCUNCKOro
YUHOBHHMKA, C KOTOPbIM PYKOBOJCTBO 0OaHKa HCIHOPTUJIO OTHOIIEHUs, OyAeT
HEBO3MOXHO. [IpoBecTHM MNpPOBEPKY ero AesTeJbHOCTU MOXHO OyJeT TOJIbKO B
paMKax MeXJIyHapoJHbIX OAaHKOBCKHUX NpaBuJ. KoMmepueckyro uHopManuio, a
TakKe HHQPOPMALMI0 O CBOUX TpaHcPepTax M BJaAeabllax CYETOB 3TOT OaHK
NpefoCTaBASATh HUKOMY He O0yZeT. U60 HapylleHUe 3TUX MPAaBUJ NPUBEAET K TOMY,
YTO OAHKHUPOB >KJET AaHIJIMHMCKUM CyJ, HEeO0O0XOJUMOCTb BbINJIATbl OTrPOMHBIX
KOMIIeHCalldi Y, KaK MUHUMYM, [0 [Ba rojJia aHIJIMKUCKOU THOPbMbI Ha KaXJA0T0
cJy»Kaliero 6aHka, IpsiMO UJU KOCBEHHO CBI3aHHOTO C HapylIeHUEM.

MMeroTcs Tak»ke NOCJeCTBUS 3TOM MePhbI, KOTOpPble MOTYT C KAKHUX-TO CTOPOH ObITh
pacleHeHbl, KaK HeraTHBHble. YpOBeHb OOCJAYXMBaHUSA H  HAJEXHOCTb
MHOCTPAHHbIX OAaHKOB HECONMOCTaBUMa C POCCUMCKUMHU OaHkaMu. I[losTomy,
HEKOTOpble K3 IMOCJAEJHUX B TedyeHUe KOPOTKOro CpoKa OyayT 3a OeCueHOK
CKYILJIEHbl MHOCTPAaHHBIMHU 6aHKaMU. Ho Kak Ha 3TO NOCMOTpPETh... MoXKeT ObITh, 3TO
HE TaK Y Y IJIOXO J1s KIMEHTOB U 3KOHOMHUKHU CTPaHbI B LIEJIOM.

M3-3a oCTpoll KOHKypeHLIMM B OaHKOBCKOM cdepe MOXKET NPOU30UTH OTTOK
KJIUEHTOB U BKJIAJAYMKOB OT TAKUX MOUIHBIX, MOJJEPXXUBAEMBIX TOCYyJapCTBOM,
6aHKOB, Kak «CbepbaHk», «['asanpombank», «BTb». Ho aTo, kak pa3, Haia I1eJb —
YCUJINTh KOHKYPEHIUIO MEX/Jy OaHKaMu, YJY4YLIUTh 3a CYET ITOr0 KAYeCTBO HUX
pabOTHI.

YpoBeHb yNpaB/sieMOCTH BCEHW POCCUMCKON OAHKOBCKOU CHUCTEMbI CO CTOPOHBI
rocyiapCcTBa MHOTOKPAaTHO NOHU3UTCA. HO 3aTO NOBBICUTCA YPOBEHb HA/IEXKHOCTH B
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obecnieyeHUU KOHQPUJEHLIMAJbHOCTU HHPOpPMALlMM W MHOTOKPAaTHO BbIpacTeT
06'b€M, ACCOPTUMEHT U Ka4eCTBO YCJYT.

Poccuiickue 6aHKM MmoJsiy4daT MPaBO KpeJUTOBATb UHOCTPAHHbIE MPOEKTHI U CTAHYT
3TO NPaBO peaJM30BbIBATh, IOTOMY YTO 32 HUMH CTOST JIMKBU/AHbIE aKTUBHI. Jly4lie
IIKOJIbI JIJISI HAlIUX OAHKUPOB U MpeANpUITUN He npuayMaeilb! Kpome Toro, ato
OyZeT CcHnocoO6CTBOBAaTb MOBBILIEHUI0 PEWTUHTOBbIX OLEHOK JesTeJbHOCTH
poccuiickux 6aHkoB. OHM M3-3a 3TOr0 HAYHYT IMOJIy4YaThb JlelleBble KPEeAUTHhI CO
CTOPOHBI 3apyOeXXHbIX 0AHKOB U GUHAHCOBBIX OpraHU3alUH.

3.4.5. Jlocuueckass nocsiedoeamesnbHOCMb  nposedeHUsl  HE06X00UMbIX
Meponpusimutil

Heobxogumo cob6/0AaTh  JIOTUYECKYH0  TOCJAE0BAaTENbHOCTb MEPONPUATHUH
pepopmbl. [losuTHyeckue 3asiBjieHUss o 6Guu3octu Poccum k EBpome u K
JIEMOKpPaTUYEeCKUM H/jleaslaM [I0JLKHbI UATH Broepeau Ba3oBbIX MepoONnpUATHH.
Bba3oBble MepoONPUATHUA J0/KHBI HATH BliEper U OJHOBpEMEHHO ¢ BAHKOBCKUMU
MeponpuATUAMHU. Eciu HapyliuTh MNepBoe 3BE€HO, TO OTHOLIEHUS MEXAY
MHOCTPAaHHBbIMHU U OTe4YeCTBEHHbIMU 6aHKaMU OKaXKyTCsl W3JIMIIHE
NOJIUTU3UPOBAaHHbIMU. EciyM HapymuTh BTOpoe, U BaHKOBCKHe MeponpHUATHA
okaxyTcs Bnepeayd Bba3oBbiX, To 3¢pPeKTHBHOCTh BaHKOBCKMX MepOoNnpUATHU
CHU3HUTCS, U, O0Jiee KOHKPETHO, CHU3WUTCA MPOLEHT COepekeHUM pPOCCHUICKOro
HaceJieHUs], KOTOpPbIA OCTaeTCsl Ha TeppuTopuu Poccuu, yBesHMYUTCS NPOLEHT
KpeJUTOB, BblJJaBaeMbIX 3apy0OeKHbIM NPOEKTaM 3a CYET POCCUUCKHUX AeHer. Ho He
OyneM 3a0bIBaTh, UYTO CerMUYacC MPOILEHT cOepexXeHUHW POCCUSIH B CPOYHbIX BKJIAJAX,
KOTOPBIN ocTaeTcs B Poccun, MUHMMaJIeH.

C KaxIblM [IBI)KEHHWEM B HalpaBJeHUU JeKJapalud, a TakXe peasbHOT0
npoBeseHus Ba3oBbix M BaHKOBCKMX pedopM cuTyauus OyzpeT yJay4ylIaThCH.
[IponieHT coxpaHeHHBIX Ha TeppuTOopuM Poccum cbepexkeHUM HacesleHUs OyJeT
yBeJIMYMBATbCA.
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4. IPOTPAMMA MEPOIIPUATHH 110 YKPEIIJIEHHUIO BAJTIOTHOTO KYPCA
4.1. YC/IOBHBIE ObO3HAYEHHA

Kor,qa Mbl T'OBOpHMM «BaJiIlOTa», TO Mbl BCerga IoApa3dymMeBaeM «HHOCTpPaHHAaA
BaJIloTa» MJMU «HWHBaJloTa». Ecau BaJloTON SIBJSAETCS pY6JIb, TO MblI TaK €€ U
Ha3bIBA€M, HE UCIIOJIb3yd TEPMHUH «BaJIKOTAa».

Korga Mbl TOBOpMM «CIIPOC HA BAMIOTY», TO BCerja mnojpasyMeBaeM «PyHKIHIO
crpoca Ha BaJIlOTY», TO €CTb 3aBUCMMOCTb MeX/y 00beMOM clpoca (3HaueHUueM
GYHKUMU CIpoca) U BaJIIOTHBIM KYPCOM.

O6beM cripoca Ha BaJIIOTYy — 3HadyeHHe QYHKIIMU CIIPOCa Ha BaJIIOTY.

Korza Mbl rOBOpPUM «IpeJJIoKeHWe BaJIIOThI», TO BCerja noJpasyMeBaeM «PyHKIIHIO
npeiJioXKeHHUs1 BaJIIOThI», TO €CTb 3aBUCUMOCTb MEXAY O00bEMOM MpeAJ0KeHHs
BaJIIOThI (3HaUeHUEeM QYHKLUHU NPeJJIOXKEHUS) U BaJIIOTHBIM KYPCOM.

06BeM npegjaoxeHud BaJIOThbl — 3HAYEHHE Cl)YHKLU/II/I npeajaoXeHud BaJ0ThI.

4.2. BAMEYAHHA. OBLIIAA IIOCTAHOBKA 3AJJAYHU

[IpennosiokuM, pe3Ko MOBBIIAKTCA IeHbl Ha HePTEeNpOAYKTbl HWJM KaKHe-TO
poccuiickue OaHKM TMOJYyYalT KPYNHbIM KpeAUT OT HWHOCTPAHHBIX OaHKOB,
HanpuMep, B cymme 100B$. Ecsin 3Ta cymMMa npuzieT Ha cyeTa pOCCUHCKUX GAHKOB,
TO 3TO OyZeT O03Ha4yaThb, YTO JOJKHA OBIThH MPOM3BeJleHa 3Muccus B cyMmme 3600B
py06Jiel, YTO BbI3OBET UHPJISLIMIO B CTPAHE.

Kak 60poThcs C 3TUM sIBJIEHUEM?

3ameyaHue 1.

Hu oauH 6aHK He JacT cpa3y, B O4WH MOMEHT YKa3aHHYIO BbIllle KPYNHYI0 CyMMy. B
JiydyuieM cJjy4dae, OHa OyJZeT pacnpezesieHa, CKaxkeM, Ha 5 JieT, TO eCTb B TOJ,
npumMepHo, o 20B$, no 1,67B$ B Mecsi. Takoe mocTymnjieHHe HHOCTPAHHBIX JEHET
He BbI30BET CYLLECTBEHHOTrO MOBbIMEHUA UHPJALMU. [loaToOMy, npobseMa HUKOrAa
He CTOUT TaK OCTPO, KaK OHa IIOCTAaBJIeHA BhHIIIIE.

3aMe4yaHue 2.
He Hy>xHO npuHUMaTb cyMmMy 100B$ Ha cueTa pocCUHACKUX GAHKOB. Y HUX UMEKOTCS
cyeTa B 3apy0OexHbIX OaHKaX, Ha KOTOPBIX MOXKHO pa3MelllaTb BaJOTHbIE CpeJCTBa.

Kaxxaplil poccuiickuid 6aHK UMeeT 3apyOeKHble KOPPECIIOHIEHTCKUE CYeTA U MOXKET
TaM pasMellaTb CBOM BaJIIOTHble cpeAcTBa. EciM GaHK MoJsiydaeT WHOCTPAHHBIX

115



KpeJUT, TO OH He 00s513aH JeHbI'M 3aBOJUTb HA POCCUMCKHE CYeTa, He 00s3aH UX
00MEeHUBATh Ha PyOJIH.

Ho rocopralibl HE OOJI2)KHbBI PETr'yJIMPOBATb 3TOT IIPOLECC. JTO He HY?>KHO, IIOTOMY 4YTO
0aHKH U TaK 3dWHTEPEeCOBAHDbI AE€PKAaTb KPpeAWTHbIE J€HbI' B MHBAJIIOTE.

To ecTp mpob6JsieMa BBO3a MHOCTPAHHOIO KpeAWTa B Ba/IlOT€ BO3HUKAET TOJIBKO
TOT/|a, KOT/|a BaJIl0Ta IEPEBOJUTCS B PyOJIH.

[Ipo6sieMa MoKeT ObITh CGOPMYJIMPOBAHA TaK: YTO AeJaTh, €CJAU 3HAYUTEbHbIN
00'beM BaJIIOThl 0OMEHUBAETCA Ha py6./in?

3agaua 1.

[IporcxoauT yBesnyeHUE OQYHKIUWA NPEJIOKEHUS HHBAJIOTBI HAa POCCUKUCKOM
pbIHKe, B pe3yJibTaTe KOTOPOr0 UMEETCS HexeJaTeJbHash TEeHJEeHIUs
3HAYUTEJIbHOT'O COKpalleHUs BaJIOTHOTO Kypca. Kak ¢ aTuM 60poThcs?

3,£[er Ba>XHO YCTAHOBHUTDb IIPUIHUHY HAIlJIbIBA WHBAJIIOThI. OT KOHKpETHOI\/'I IIPUYHHDI
3aBUCAT CIIOCOOBI pelnieHud 3a1a4u.

4.2.1. YeeauueHue nped/104CeHUs 8A/110Mbl 8C/1edcmaue y/ayduleHus yca08ull
KpeodumHbIX U UHE8ECMUYUOHHbIX 8/104CeHUll 8 IKOHOMUKY Poccuu

B Poccum cospganbl ycioBus 3PpGPEKTUBHOTO HCHOJIb30BAaHUS KpeAUTHBIX U
MHBECTULMOHHBIX BJIOKEHHUH.

[IpepyioxkeHe HWHOCTPAaHHOM BaJIOThl omnpegensdeTcd 3P(PeKTUBHOCTBIO ee
MCIOJb30BaHUA B Poccuu, ecan ee paccydTaTb €O CTOPOHBI HWHOCTPAHHOIO
KpeAuTopa Uid MHBecTopa. ITa GyHKIUsA (QyHKIUS NPe/JIOKEHUS) YCTaHABIUBAET
3aBUCHUMOCTb MeX/y BaJIIOTHBIM KYpCOM U O00'bEMOM MNpeAJIOKEHUs BaJIIOThl B
POCCHUMCKYI0 3KOHOMHUKY. Apr'YMEHTOM 3/ieChb AABJIAETCA BaJIOTHBIN KypC. 3HaYeHUueM
byHKUMU fABJsSAeTCd 00beM npexasiokeHus. [Ipy MOBBIIIEHMU BaJIOTHOIO Kypca
00beM TMpeAJIOKEeHUs TMOBbIIIAEeTCA, KU Hao60poT. IloBbllleHHE QYHKIUHU
npezJioKeHHUsl 0O3HavyaeT, YTO YCTaHABJIUBaeTCHd HOBAasi 3aBUCUMOCTb MeXJy KypCcOM
U 00beMOM INpejJIOKeHHU, 00beM MpeAJIOKEeHUsS YBeJUYMBAETCA JJI KaXJoro
3Ha4YeHUd Kypca.

[loBbilieHWEe QYHKIUHU NPEAI0KEHUA 03HAYaAET, YTO YCJIOBUSA BJI0KEHUW BaIIOThI B
Poccuto cTaHOBATCA 60Jiee BBITOHBIMU [IJ151 KPEAUTOPOB U MHBECTOPOB.

[lycTh KpeguTOpbl M WHBECTOPHI >KeJAIT BKJIAJblBAaTh J€EHbIM B POCCUHCKOE
NPOU3BO/ICTBO. ITO aBTOMAaTHUYECKH O3HAYAET MOBBILIEHUE QYHKIIUU MTPeAJ0XKEHUS].
JTO O3HA4yaeT TaKXKe, YTO KOHKYPEHLUsS MeXAy UHOCTPAaHHBIMU KpPeAUTOpaMHU U

116



HWHBECTOpPAaMH YBE€JIHNYHNBACTCA. BCJIG,C[CTBI/IE 9TOro Inpm OrpaHHM4Y€eHHOM o6beMe
BO3MO>KHOT'0 MCIOJIb30BaHHUSA BaJaOThl B Poccuu BaJIlOTHBIN KypC IIOHHUXa€eTCA.

Cnpoc Ha MHBAJIIOTY onpefensaeTca 3¢peKTUBHOCTBHIO ee UCI0Jb30BaHUdA B Poccuy,
TO €CTh KayeCTBOM MHOCTPAHHBIX TOBApOB U yCAyr. 3Ta QyHKLUSA yCTaHABJIHWBAEeT
3aBUCUMOCTb MeX/ly BaJIIOTHBIM KypCOM M 06'b€MOM CIIpOoca Ha BaJIloTy B Poccun.

Cnpoc Ha UHBaNIOTY onpefensieTcsd 3GPEeKTUBHOCThIO ee UCNoJb30BaHUs B Poccun,
ec/J1 3Ty QYHKIMI0 PacCYUTATh CO CTOPOHbI POCCUMCKOTO MpeAlpUHUMATENs. JTa
¢yHknusa  (QyHKUMS NpeJJioKeHUsI) YCTaHABJIMBAeT 3aBUCUMOCTb  MEXAY
BaJIOTHBIM KyPCOM Y MOTPEOHOCTHIO B BaJIIOTE B POCCUUCKOW 3KOHOMUKE (06 bEMOM
cnpoca). ApryMeHTOM 3/ieCb, KaK U B QYHKIIMU NpeAJI0KeHUs], SBJIsIeTCs BaJIOTHbIU
Kypc. 3HayeHHeM OQYHKIUU SIBJsSeTCS 00beM mpeisokeHUs. [Ipu MOBbIIIEHUU
BaJIIOTHOTO Kypca 06'beM CIpoca COKpaljaeTcs: U HA060POT.

[ToBbilieHHEe QYHKIUHK CIpOoca O3HAYAEeT, YTO MHOCTPAHHbIe TOBApbl U YCJAYTH, MO
KaKUM-TO IJI00aJIbHBIM NPUYMHAM, CTaJId BAPYr 6oJiee NpeAlouYTUTENbHBIMU, YeM
oTeyecTBeHHble. HanmpuMep, ecid nmpousouwia peBoJIKOLMS, UK KaKasg-Iu060 UHast
rjobasibHas KaTtacTpoda, B pe3yJbTaTe KOTOPOW pPe3KO MOHHU3UJIOCh KayecTBO
O0Te4YeCTBEHHOU NMPOAYKIUHU.

MbI NprHKMMaeM TMIoTe3y, YTO B HACTOSIMM MOMEHT QPYHKIMIO CIPOCa Ha BaJIlOTY B
PoccuM MOXXHO CYATAaTh OTHOCUTEJNBHO TMOCTOSHHOW. [loaTOMy MOBBbIlIEHHE
GYHKUMU TpeJiyioKeHUs1 BaJIlOTbl — 3TO BCerjJla [iBa CBSI3aHHBIX JPYr C APYyroM
COObITUSI — TOHWXXEHHEe PABHOBECHOTO BaJIIOTHOTO Kypca MW IMOBbIIIEHHE
PaBHOBECHOTO 00'beMa BaJIIOTHBIX BJIOXKEHUW B POCCUMCKYI0 3KOHOMHUKY.

W Hao60poT: NoHMKeHUe PYHKLUM NpeJJoKeHUs BaJIOThbl 03HAyaeT MOBBbILIEHHE
BAJIIOTHOTO Kypca U CHMXXEHHEe 006beMa Ba/JIIOTHbIX BJIOXKEHUH B POCCHUCKYIO
3KOHOMUKY.

4.2.2. Ymo mod+cem nogvicums (OYHKYUI0 NPed/10HCeHUS 8A1I0Mbl
[ToBbICUTH QYHKIUIO IPE/JIOKEHHUS BAJIOThl MOTYT:

(1) 3ddexTuBHAA AEATEJNBHOCTh KOMIAHUN, CHOCOOHBIX NMPUBJEYb UHOCTPAHHbIE
VHBECTULIMU B POCCUNCKYIO 3KOHOMHUKY.

(2) /[eATenbHOCTb OpraHOB BJIACTM U HacesJeHUs] PoccuM 1O MNOBBILIEHUIO
WHBECTUIIMOHHOU NpUBJIeKaTebHOCTU Poccuu.

(3) YaydiieHue ycioBUH, MOBbIIAIINX 3P GEKTUBHOCTh POCCUNCKON 3KOHOMHUKH.
(4) CHuxeHHe, B pe3yJibTaTe KPU3UCHBIX SBJEHUH, KOHKYPEHLUU MEXAY
npeAnpUusATUSIMHU BHYTpU Poccuu (HanpuMep, Mo NpUuuMHEe KPU3UCHOTO COKPAILlEHUS

117



00beMa KpEeJAUTOBAaHHUSI POCCUUCKUX NPEeANPUATHN, YAOPOXKAHUSA KpeOUTOB
POCCUUCKUX OAHKORB).
(5)Pe3koe yBesinueHue LieH Ha HEPTENPOAYKTHI M UHbIE TPOAYKTbI 3KCIOPTA.

4.2.3. Ymo modicem noHU3uUmMb YHKYuU0 nped/10HceHus1 8a110Mmbl
[IoHU3UTh QYHKUUIO IPEJIOKEHUA BATOThI MOTYT:

(1) IlpensaTcTBUs, 4YHWHUMblE J[JeSTeJbHOCTM KOMIAHUM, KOTOpPble CIOCOOHBI
NpUBJIEKAaTh MHOCTPAHHbIE MHBECTUIIMU B POCCUMCKYI0 3KOHOMUKY.

(2) OcnabsieHre aKTUBHOCTH OPTaHOB BJIACTH M HaceJieHUs: Poccuu 1o noBbILIEHUIO
MHBECTULIMOHHOM NpUBJIeKaTeNbHOCTU Poccuu.

(3) BbipaboTka, yJAopoKaHWe NPUPOJHBIX PECYPCOB, YXY/ALIEHHWE YCJIOBUH,
BJUSIOUINX HA 3P PEKTUBHOCTb POCCUNCKON 5 KOHOMHUKH.

(4) Ycunenve KOHKYpeHIUM MeXAy NpeAnpusaTHsIMU BHYTpU Poccuu (Hanpumep,
yJydlleHre KpeJUTOBaHUs, YellleBJIeHUEe POCCUUCKUX KPEJUTORB).

4.3. IIOCTPOEHHUE BAJIOTHOI'O BAJIAHCA H EIO HCHOJIb3OBAHHA /1A
PET'Y/IHPOBAHHA BA/IOTHOI'O KYPCA

BastoTHBIA 6ajiaHC CTPOUTCSA CTAaHAAPTHBIM nyTeM mno paszesnam KEII nsiana B
MHBAJIIOTeE JIJIf HaCeJIeHUs, FOCYyJapCTBEHHBIX U HEroCy1apCTBEHHbIX X0O30PTaHOB.

Pa3neJsibl 3TOrO MJ1aHa:

(1) OnepayuoHHas JeATENbHOCTD
(2) UHBeCTULIMOHHASA e TebHOCTb;
(3) ®uHaHCcoOBas J1€ITEJNBHOCTD.

[IpeBbllleHME [J0XOJOB HAJ0 pacxojlaMU BaJIIOTHOrO OaJjlaHCa aBTOMaTUYeCKU
NPUBOAUT K CHIDKEHHIO BaJIIOTHOTO Kypca WM Hao60poT. PeryavpoBaHue cTaTel
3TOTO OaJsiaHCca SIBJISIETCS PeryJMpoBaHUEM BaJIIOTHOTO Kypca.

[IpakTHyYecKH BCe CTaTbU A0X0/I0B U PACX040B 3TUX OaJIaHCOB MOXKHO PeryJiMpoBaTh
IyTEM rOCyZapCTBEHHbIX MEPONPHUATUM.

JlokHa ObITh onpejiesieHa (MpoMoJearpoBaHa) GYHKILMS COpoca HA UHBAJIIOTY U
bYyHKIMS TNpeJJIO)KEHUsT WMHBAJJIOTBI CO CTOPOHbI HAceJeHUs], NpeANpUATHA U
rocyapcTBa B 3aBUCHMMOCTH OT MUHBAJIIOTHOTO Kypca.

YnpaBigouMMu napaMeTpamMu B BasitoTHOM 6asiaHce SABJASIOTCA CleAyIO0lHe:
(1) OT4yKceHUs B TOCy/lapCTBEHHBIE BAIIOTHBIE PE3€EPBBL.
(2) T'ocypapcTBeHHbIE BaJIIOTHBIE JJOX0/Ibl U PacX0/ibl.
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(3) TamokeHHBIE COOPBI U MOLIJIHHBI.

O6beM 3KCIOpPTA WU HMMIIOPTA 3aBHCUT B CBOIO oyepe/ib OT CpeJlHEro 3HayeHUs
BaJIDTHOTO Kypca.

Co3paHue, moAJep:kaHue y4yeTa, HCCAeJjOBaHHEe W MPOTHO3UPOBaHHE BaJIIOTHOTO
6aJsiaHca - 6oJibllIas UCCeoBaTeabCKast paboTa. Ee Hy»kHO IpOU3BOAUTb PEryJISIPHO
¥ OTTAYMBATh MAaCTEPCTBO CIEI[MAJUCTOB B €ro MOCTPOEHUH U aHAJIU3e.

Ha nepBoM 3Tame, mo KpailHell Mepe, JOJ/DKHbI ObITb COOpaHbl BCe JAHHBIE,
HeoOXoAWMble [Jisl COCTaBJIeHUd BaJIOTHOro 6asiaHca Poccuu B moJiHOM 00beMe,
VYU ThIBAKOIIUM OJHOCTbHIO BCE BaJIOTHbIE OTOKH, B TOM YUCJIE UHBECTUIIMOHHbIE
Y KpeJuTHbIe TOTOKH, MOTOKH, U3MEHSIOIIe BaJOTHbIe COepeKeHUsl HaceJIeHUS B
HaJIMYHOU U 6e3Ha/JMYHOU GopMe, U Ha/Jla’)KeHA CUCTeMa €eXeJIJHEBHOrO Bej/leHHUs
y4yeTa 3TUX JJaHHbIX.

4.4. MEPOIIPUATHA, KOMIIEHCHPYIOIIUE H3MEHEHHA B BAJIOTHOM
BAJIAHCE IIPH KPYITHbIX BA/IIOTHBIX NIOCTYIL/IEHHAX

4.4.1. He3Ha4Yume.JibHble Ko/1e0aHUs A /110Mmbl

Konebanus B npegenax 1 py6sis 3a foJijlap HAaCTOJAbKO HUYTOXHBI, YTO Ha HUX
MOXHO He o6pallaTb BHUMaHUS. JTH  KoJiebaHHWSI  MOXXHO  Ha3BaThb
He3HAYUTeJbHbIMU.

4.4.2. CzaaxcueaHue Ma/biX Ko/1e6aHuUll Kypca ea/1l0mol

1. Kosebanusi B npefgenax 3-4 pyb6Jsen 3a A0JuIap MOXHO CYUTAThb MaJbIMH, HO
TPeOYILMMHU aJIEKBATHOM peaKIu co CTOPoHHI lleHTpasbHoro banka P®.

2. B ciiyyae noBbIlIeHUdA BaJIOTHOTO Kypca bank Poccyuu MoxeT npoaaTh BaJlOTY HA
POCCUUCKOM BaJIOTHOM PBIHKE WJIM YCJIO0XKHUTH JJI1 OAHKOB IOJIy4eHUe pyOJieBOU
JINKBUAHOCTHU (ITO 60Jiee TOHKMU MHCTPpyMeHT. HanprMep, BBOAATCA OrpaHUYEHUsA
Ha Me>X0aHKOBCKOM pbIHKe Perno) v B pe3ysibTare:

(1) BBIpy4YUTBh YacCTh py6JIEBOM MACChl U COKPATUThb TEMI UHPJISALUY;
(2) cHU3UTB BaJIIOTHBIN KypC.

CHWKeHHe TeMNa WHOQJSALUU BeAeT K JONOJHUTEJbHOMY CHHMXKEHHUIO BaJIIOTHOTO
Kypca. Tak 4To 3Ta Mepa o4eHb 3 PeKTUBHA.

3. B cny4yae cHMkeHus BaOTHOTO Kypca llenTpanbHbiii bank PO moxeT KynuThb
BAJIIOTY HA POCCUMCKOM BaJIIOTHOM PBIHKE U B pe3yJibTarTe:
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(1) yBeIMYMTD AEHEKHYIO MACCy B 00palleHUH U YBEJUYUTb TeMIl UHPIALNY;
(2) NoBBICUTBH BaJIIOTHBIN KypC.

[loBbilIeHHE TeMIla UHPJALUN BeJlET K JOMOJHUTENbHOMY MOBBILIEHUIO CIIpOCca Ha
BaJIOTY U TNOBBINIEHHWIO BaJIIOTHOrO Kypca. Tak 4YTO 3Ta Mepa TOXE OYeHb
3¢pdeKTHUBHa.

4.4.3. CaaadxcugaHue 601bWUX KO/e6aHUll Kypca 8a/10mbl

1. Kosie6aHus BHe npefieioB 3-4 py6Jier 3a 10/1J1ap MOXKHO CYATATh 60JbIIMMA. OHU
TpPeOYIOT OnepaTUBHOU peaKIuu co CTOpoHbl LleHTpasbHoro banka PO.

2. Mepenl, npenJjioKeHHbIe JJi MaJjlblX KOJIEOAHHWM BaJIIOTHOIO Kypca, HAaCTOJIbKO
3G PeKTUBHBI, YTO UX MOXKHO HCII0JIb30BaTb TaKXKe JJfl COKpalleHWs OO0JIbLIMX
KoJIebaHUM BaJIIOTHOTIO Kypca. Ho mpy 3TOM HYXXHO y4MTBIBaTh, YTO HEKOTOpbIE
OoJsiblIMe KOJe6aHUSA MOTYT NPUBECTH K IKOHOMHUYECKOMY KpPU3HUCY ObICTpee, 4YeM
CpaboTalT Mephl M0 BJAMBAHUIO BaJIOThI Ha PIHOK WJIM 10 ee BBIKYIY.

3. Ecnu kypc gosiapa cHU3UTCA [0 25 W HUXKe, TO GOJIBIUIMHCTBO NpPeANPUSATHR
9KCIIOPTEPOB CTaHYT HedpPeKTUBHBIMU. [laxKe cerofjHf, MpU Kypce JoJuiapa B
paiioHe 36, 60JBIIMHCTBO 3KCIIOPTEPOB, ECJU HE CYUTATh IKCIOPTEPOB HePTH, rasa
Y NPOAYKTOB HePpTEXUMHUH, HE MOTYT peasM30BaTh CBOK NPOAYKLHUIO 32 PyOEKOM.
Kak celiyac ctajsio M3BeCTHO, A00ObIYa HEPTU CTaJla COKPALAThbCSA MOTOMY, UTO He
XBaTaeT JleHer Ha reoJsioropasBe/iKy, a TaKXe Ha TeXHUYeCKUe U TeXHOJIOTU4YecKue
HOBIIECTBA, KOMIIEHCUPYIOIlMe UCTOLeHre 3a11acoB.

B TakoW cuTyauuu mnaZieHue Kypca BaJsIlOThl O3HadaeT Kpax JAJis OOJIbIIMHCTBA
oTpacjed 3KOHOMHUKHM. I[lo3TOMy Kypc BaJOThl [JOJ/KEeH ObITh MOBBILIEH
KOMILJIEKCHBIMU MEPONPUSATHUSAMH, a He TOJIbKO AeucTBUSAMU lleHTpasbHOro baHka
PO.

4.5. IPOBJIEMA IIAJEHHA BAJIOTHOI'O KYPCA B PE3Y/IbTATE I1IOBBILIEHHUA
DYHKIIHH ITPE/I/IOXKEHHUA BAJIIOTbl B BU/JE BAJ/IOTHBIX UHBECTHIIHH H
KPEJHUTOB

4.5.1. dakmopwl, ocaaéaawwue y2po3y nadeHus 8a/AI0MHO20 Kypcda
[IycTb B pe3yJibTaTe noBbllleHUS QYHKIUHW NMPEIJI0KEHUS BaJIOThI BaJIOTHbIN KypC
CTaJl MafaTh TaK OBICTPO, YTO 3TO CTAJ0 YIrpoXaThb JEATEJbHOCTHU POCCHUMNCKUX

J00BIBAIOIINUX NpeAnpUATUNA. KakKuMU MeponpUATUAMU PBIHOYHOTO TUIIA MOXKHO
YKPENUTh MaJ a0l BaJIOTHbIN KypC?
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Ba/iroTHbIE BJI0>KEHHS B 3KOHOMHKY MOT'YT OCYLIECTBJIATbCA 110 ABYM I'VZIaBHBIM
IIPpUYHUHAM:

(1) B kauecTBe KpeAUTOB U MHBECTHULIU;
(2) kak BaJItOTHas BbIpy4yKa OT peasik3aliii 3KCIOPTHBIX TOBAPOB U yCJIYT.

B sToM paspesie 6yzeT pacCMOTpeH NepBbIM CJAy4au, B CleAylolieM paszelse -
BTOPOM CJIy4yaH.

[IepBoe.
[IpensiaraeTcs y4ecTb psii MOMEHTOB, KOTOpPble OCJAOJSIOT TSXKECTb YrPO3bl
naZeHrus BaJOTHOIO Kypca.

CﬂeﬂyeT y4eCThb cieayruue 00CTOSITEILCTBA:

(1) Poct mnpepsiokeHUs BaJIIOTbl BCerjla, WJWM IMOYTU BCerga, MNPUBOAUT K
yBeJIMYeHUI0 00'beMa Npe/JIOKEHUS BaJIIOTHI.

(2) YBennueHue 00BbEMOB HHBECTULUMWA W KpeJUTOB MNPUBOJUT K JIMIIb K
YaCTUYHOMY yBeJIMYEHHIO 06beMa npeasokeHuss BaaoThbl (80%-90%), mocKoJbKY
OCHOBHAsl 4aCcTh BaJIIOThl OCTAETCsS 3a PyOEKOM U pacxoAyeTcs Ha NMpuobpeTeHUe
MHOCTPAHHBIX TOBAPOB U yCJYT.

(3) baHKMU M MHOCTpPaHHbIE MHBECTOPHI He 00513aHbl, /ja U He OyAyT, 0OMeHHBaThb BCe
BaJIIOTHbIE CpeJCTBAa Ha pPy6JIM B TOT NepUOJ, KOTZa NPOoUCXoAUT UHGAALUA. OHU
OyZyT KaK MOXXHO Jl0JIbllle Jlep>KaThb UX B BaJIIOTE.

(4) O6meHuBaTh pAoJJlapbl Ha pyo6JM, Kak MOXHO CKopee (A0 MoOMeHTa
NpoOU3BeJIeHUsI TOKYNKH B pPyo6JsiX), BbITOAHO TOJbKO B TOM CJy4dae, eCJIU
HOMMHAJIbHBIA KypC JoJiapa CHWaeTcs. Takod cuTyauuu ceivyac HeT. [loaTomy,
3TOT CJIy4yad Mbl HE pacCMaTPHUBAEM.

(5) BastoTHBIN KpeJUT HY?>KHO BO3BpallaTh U UMEHHO B BaJ/IlOTE, MPUYEM B MOJIHOU
CyMMe KpeAuTa, Itoc npoueHThl. Eciu Mbl 6epem 100 eguHUL, BaJOThI B KPEJUT, U
M3 HUX ToJbKO 10 eauHUI, BXOAUT B CTPaHy M OOMeEHHBAETCS Ha pyOJIH, TO
Bo3BpaujaeM Mbl Bce 100 egrHMIL TIJIFOC IPOLEHT.

[lyctb HasHayeHo 10% 3a kpeauT. [losiyyaeTcs, YTO NPOLIEHT 3a KpeJUT B BaJIIOTE
MOJIHOCTbI0O KOMIIEHCHUPYeT yBeJIUYeHHe TMpPeJJIOoKeHUs BaJIOThl B pe3yJbTaTe
npeaoCTaBJeHUs KpeauTa. B aToM ciydae, BooOle HET Npo6JieMbl MaJleHUsI Kypca
BaJIIOThI BCJIeICTBUE YBEJHUYEHUS NPe/JI0KEeHNS BaJIOThI.
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(6) BastoTHble HHBECTULMU HYKHO BO3BpallaTh TOXe B BaJIIOTE, IPUYEM B CYMME,
3HAUYUTEJIbHO NpeBbIIaKILeNd 00'beM BJIOKEHHBIX cpeicTB. Ecau Mbl 6epem 100
eIMHUL, BaJIIOTHBIX UHBECTULUM, U U3 HUX TOJIbKO 10 eAuMHUL BXOJUT B CTPaHy U
obMeHMBaeTcs Ha py6Jiy, U Mbl Bo3BpalaeM 1o 15 efuHUL BaaOThI B rof, To 3a 10
JIeT BBIIJIAaT UHBeCTOpy 3a pybex yuzaetr 150 epuHul, BasOThL, TO ecTh B 15 pa3
OoJibllie, YEM BOILJIO B CTPAHY.

[lycTh BbIIJIaTa MHBECTOPY HAaYMHAETCA Ha TpeTbeM roAy. Torza 3a nepsble [Ba
rojia npe/yioKeHMe BaJl0Thl YBeJUUUTCA HAa 20 eAMHULL. ITO yKe mpobsieMa, IOTOMY
YTO eCJId HUYEero He JAesaTh, TO BAJKTHBIM KypC yHaZeT, a 00beM MpeJioKeHUs
YBEJIMUYUTCSA HACTOJIBKO, 4YTOOBbI CKOMIIEHCUPOBATb YBEJUYEHUE TMPeAI0KeHUs
BaJIIOThI Ha 20 e JUHULL.

Ho yxe d4epe3 pgBa roja BO3BpaTHbIM INOTOK BAJIIOThI CpaBHAETCd, a Jajiee OH
YBEJIMYUTCA U BOSHUKHET NpobJsieMa NOHWXKeHUd PYHKLUHU NpeJJIOKeHHUS BaJIOThI,
KOTOPYI0 MbI Oy/ieM aHa/In3UPOBAThb HIXKE.

4.5.2. [lymo pewieHUs1 npo6.1eMbl - CO30aHUe yc/108Usl 0151 npus/ievdeHus
UHOCMPAHHbBIX UH8eCMUYUli

Bo3BpaTHBIN MOTOK BaJIIOTHBIX BJIOXXEHUU MOABJSETCH TaK ObICTPO U TaK CHUJIbHO
NPEeBOCXOAUT IOTOK IepBOHAYaJbHbIX BaJIIOTHBIX BJIOKEHUW, 4YTO 3TOT MNYTh
NpUBJIEYEHUST BAJIIOThI SIBJSIETCS BaXKHEUIIUM YCJI0BUEM €€ ObICTPOro oTTOoKa. [Ipu
3TOM OBICTPO pa3BHUBAETCS IKOHOMHUKA.

OTTOK BaJIOTHI, CBSI3aHHBIH C IIpUBJI€EH€eHUEM MHOCTPAHHBIX I/IHBeCTI/IL[I/If/i ABJIAeTCA
CUJIbHEHIIMM CIIOCOO0OM YKpeIlJIEHUAd NHBAJIIOThI B YCJIOBHUAX €€ CUCTEMATUYE€CKOI'O
MmageHund.

[IpousitocTpupyeM 3Ty MbIC/Ib Ha IpUMepe.

[lycte uHBecTophl BxoaaT ¢ cymmod 100B$ exxerogHo, u3 kotopod 10% (10B$)
BO3/IEMCTBYIOT Ha QYHKIMIO NPEJJIOKEHUS BaIOThI, TO €CTh BXOASAT B POCCUMCKUU
BaJIOTHBIN PbIHOK. [lycTh MHBECTOPBI HA TPETHEM I'O/ly MOJAy4alOT Bo3BpaT 15% oT
BJIO)KEHHOW CyMMBbI B F'0Jl. ITO COBCEM He IIUKAPHO, TO €CTh 3TO HEOJIArONMPHUSATHBIN
caydad. bosee GuaronpusTHeIA - Ha BTopoM roay 30%, wian pgaxe 40%, 4Tto
peasibHO MOXeT ObITh, HAIpUMeD, B CTPOUTEJIBCTBE.

Torga GyHKIMS NpeJJioKEHWs1 Ha MepBoM rojay moBbicuTcsa Ha 10B$, Ha BTopom
rojly oHa noBbicuTcst Ha 10B$, ecsiv cuuTaTh roIOBON MPUPOCT.

Ha TpeTbeM u nocieaywomux rogax GyHKIUS NPea0XKeHus Oy1eT MOBbIIIATbHCS
nonosHuTeabHO Ha 10B$ 1 moHmkaTbhca Ha 15B$ kaxkabii rog,
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Ta6smua 4.5.2.1. lIunaMmuka GyHKLMU NpPeAJI0KeHUA B 3aBUCUMOCTH OT
NpPOorpaMMbl MHBECTULMOHHBIX BJIOKE€HUH (HEONTUMA/IbHbI BAPDUAHT
BJIO>KEHMM)

[ToBbilieHHWEe QYHKIMY NPEJJI0KEHUS BaTIOThI
[Ipupoct
Fopp! [Ipupoct | Hap.utor | BeiobiTre | Hap.utor I\I/:I/III-)IYC Beero
BEI6LITHe | MOBPILEHHE
1 10 10 0 0 10 10
2 10 20 0 0 10 20
3 10 30 15 15 -5 15
4 10 40 30 45 -20 -5
5 10 50 45 90 -35 -40
6 10 60 60 150 -50 -90
7 10 70 75 225 -65 -155
8 10 80 90 315 -80 -235
9 10 90 105 420 -95 -330
10 10 100 120 540 -110 -440

M3 Tabaunbl Mbl BHUAWUM, 4YTO MPHA HEOJIArONPUATHBIX YCJAOBUSAX MpobJsieMa
NOBBIIIEHNUS (QYHKLUU MNpPeAJIOKEeHUs BaJIIOTbl BO3HUKAET, MO CyTH, TOJbBKO B
nepBble JBa rojga. Ho uro takoe 10B$ mo oTHoIIeHHI0 KO BCel Macce pOCCUHCKHUX
nener? [lputoM, yTo 100B$ MHBECTUIIMOHHBIX BJIWBAHUU €XKErOJHO — 3TO OYEHb
MHOTO0.

JTO - NpPUMEpPHO, [JOIOJHUTeJ/IbHOe noBbllleHUe 1eH Ha 10% nepBble ABa roja.
Wrpa ABHO CTOUT CBeuY.

Eciu Mbl XOTUM CHU3HWTh BJHMSHHE 3TOr0 Mpolecca Ha HUHQJALUIO, TO HYKHO
ONTUMHU3UPOBATh 006b€M BaJIOTHBIX NMOCTYIJIeHHH B Poccuio. 3azaya BJIMBaHUSA
100B$ uHBecTUIMH B POCCUHCKYH) 3KOHOMHUKY C CaMOro IepBOro roja - He
JOCTHKHMa. PealbHO MOXXHO FOBOPHUTH O rpaduKe MOBBIIIEHHSI 06'beMa BJIOKEHUH
Ha 5B$, naumHas c¢ 10B$ B mepBom roay. Torjga Tab6uauia pocta (GpYHKIHHU
pe/JI0KEHHS BaIIOThI OY/eT BBITVISIIETh HHAYe:
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Ta6smua 4.5.2.1. lIunaMmuka GyHKLMU NpPeAJI0KeHUA B 3aBUCUMOCTH OT
NpPOrpaMMbl MHBECTULMOHHBIX BJIOKEHUH (ONTUMA/IbHbIA BApPUAHT
BJIO>KEHMM)

[ToBbilieHHWEe QYHKIMU NPEJJIOKEHUS BaJTIOThI
[Ipupoct
Foppr [Ipupoct | Hap.utor | BeiobiTHe | Hap.utor I\I;Hﬁyc Beero
Be6nTye | OBPILIEHHE
1 1 1,0 0 0 1,0 1,0
2 0,5 1,5 0 0 0,5 1,5
3 0,5 2,0 15 15 -14,5 -13,0
4 0,5 2,5 30 45 -29,5 -42,5
5 0,5 3,0 45 90 -44,5 -87,0
6 0,5 3,5 60 150 -59,5 -146,5
7 0,5 4,0 75 225 -74,5 -221,0
8 0,5 4,5 90 315 -89,5 -310,5
9 0,5 5,0 105 420 -104,5 -415,0
10 0,5 5,5 120 540 -119,5 -534,5

[ToBblIeHHE PYHKIUMU NpeAoKeHHs: BaiaoTbl Ha 1,5B$ - 3To Huuero. Hukakoi
npo6siembl 37ech HeT. UHOAAUUA OT 3TOro He MNPOU30MJET, BaJIOTHBIA KypC
CYLLLeCTBEHHO He MMOHU3UTCH.

4.5.3. Co3daHue ycao8uli 0415 pazmewjeHUsI UHOCMPAHHbIX Kpedumoe

Bo3BpaTHBIN MOTOK BaJIIOTHBIX BJIOXXEHUU MOABJSETCH TaK ObICTPO U TaK CHUJIbHO
NPEBOCXOAUT MOTOK IepBOHAYa/IbHbIX KPEAUTHbIX BJIO)KEHUW, YTO 3TOT NYThb
NpUBJIeYEeHNUSA BaJIIOThl, KaK M HWHBECTULUH, ABJSAETCHI BaXXHEHIUUM YCJIOBUEM
OBICTPOro OTTOKA MHBAJIIOTHI U 03/10POBJIEHUSI 3KOHOMHUKU Poccum.

[IpousirocTpupyeM 3Ty MbIC/Ib Ha IPUMeEDE.

[lyctb kpeguTopbl BxoadaT ¢ cymmor 100B$ exxerogHo, us kotopoit 10% (10B$)
BO3/IEHICTBYIOT Ha QYHKIMIO NIPE/JIOKEHHUS BaJIOThl, TO €CTh BXOASAT B POCCUMCKUHA
BaJIIOTHBIM PbIHOK. [lycTh KpeauTopbl mojy4yarT Kaxkzabid roa 10% (10B$) 3a
npe/JI0KEHHbIA KPEeJHUT.

Iyctb 30% (30B$) kpearTa Bo3BpalaeTcss Ha TPEThEM 'Oy,
40% (40B$) kpeauTa Bo3BpalllaeTcs Ha YeTBEPTOM U Ha MSITOM r'OA1y.

Tor,qa (IJYHKL[I/IH MpeajoXeHud Ha [IEPBOM Iroay He IOBBICHUTCA,
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Ha BTOPOM rojly oHa noHu3uTcs Ha 10B$ 3a cueT nporeHTOB,

Ha BTOpOM roay oHa noHusutcs Ha 10B$ 3a cuet nponenToB u Ha 30B$ 3a cuer
BO3BpaTa 4yacCTH [10JIra,

Ha YeTBepTOM rojay noHusurcs Ha 10B$ 3a cueT npouenTos u Ha 40B$ 3a cuer
BO3BpaTa 4acCTH [10JIra,

Ha nsATOM rojy noHusutcst Ha 10B$ 3a cueT npoueHToB 1 Ha 40B$ 3a cueT Bo3BpaTa
OCTaJIbHOM YaCTH J0JITa.

M1 BHUJAHWM, YHTO NHOCTPAHHbIE KPEAWUTHI JAIOT ITOYTH MOMEHTAJIbHOE€ HapacCTarmee
BO BpEMEHH IIOHUXKEHHE (IDYHKLII/II/I npeajaoXeHud HHOCTpaHHOﬁ BaJIOTHI.

Takum 06p330M, €CJIM MbI XOTHUM CO31dTb 6JIaFOl'IpI/IHTHbIe ycCiaoBUA OJIA pOCCHﬁCKOﬁ
3KOHOMHKH IIYyTEM IIOBbIIEHHUA €CTE€CTBEHHBIM o6pa30M HHBAJIOTHOI'O KypCa, TO
JIyquiero CHOCO6a, 49Y€M MHOCTpPAHHbIE KPE€OUWUThI, HE IPUAYMATb.

4.6. IIPOBJIEMA IIAJJEHHA BAJIOTHOI'O KYPCA B PE3Y/IbTATE IIOBBIIIEHHUA
DYHKIIHH ITPE/I/IOXKEHHUA BAJIIOTbI H3-3A YBE/IHYEHHA O BEMA 3KCIIOPTA

4.6.1. [locmaHoeka npo6/1embl 015 C/y4Yas N08bIWEHUS YeH HAd HeCKO/IbKO 8udo8
npodykyuu

HepaBHO npou3ouio naTHaALLATUKPATHOE NMOBbILIEHUE LleH Ha HeThb € 8 10/11apoB
3a bappesib B KoHIe 90-x mpouwioro Beka Ao 145 gosnapoB 3a 6appesib B KOHIlE
ntosisg 2009 roaa.

JTO BbI3BAJIO CUJIbHBIM MPUTOK BAJIIOThI U IPO6JIEMY PE3KOTO MOBbIIIEHUSA QYHKIIAU
npe/Ji0KeHUs BaTIOThL.

[Ipo6JsieMa ycusniach B CBSI3U C Te€M, YTO 3TO HE HHBECTUIIMOHHbIE U HE KpeJUTHbIE
JleHbr'M, OoJibllasi 4acTh HUX He OCTaeTCsd 3a pybexoM, OHM He BO3BpalllaloTcs
06paTHO 3a py6ex BMecCTe C POoIlieHTaMH.

4.6.2. HckyccmeeHHast aMuccusi deHez U 8bIKyn UHBA/1I0Mbl 8 20CydapcmeeHHble
pe3epabl Kak nymb pewleHust npo6.1eMbl

llenTpasibHbiil baHk P® MoxeT oCyleCTBUTD AEHEXHYI0 SMUCCUIO U HA 3TH JIEHBI'U
BBIKYIIUTh HAa POCCUMCKOM PbIHKE BaJIIOTY, NIONOJHUB rOCYJapCTBEHHbIE BAJIIOTHbIE
pe3epBHhl.

JTOT NyThb NPUBEJET CPa3y K ABYM MOCJIECTBUSIM.

C O,E[HOﬁ CTOPOHBLI, MOBBICUTCA CIIPOC HA BaJIIOTY, 4YTO IIOJIO)KHUTEJIbHO IIOBJIMAET HaA
AWHAMHUKY BaJIOTHOI'O KypCad — 3aMeJIUT TEeMIIbl €Iro I1aJeHHnAd.
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C [pyrod CTOpPOHBI, 3TO BbI3OBET MCKYCCTBeHHYW HUHQusAnuto. CriefcrBue
HeraTUBHOE, HO UHPJIALMA LONOJHUTENbHO NOBBICUT CIIPOC HA UHBAJIIOTY.

YKazaHHble ABa CJAe[CTBUSI HACTOJbKO CUJIbHBI, YTO MOTYT BbI3BaTh JI0/IJIapU3ALAI0
3KOHOMUKU CO BCEMHM OTPHUIATEJbHBIMHU MOCJAEJCTBUSIMH, ONMHMCAHHBIMU BbIllE B
Apyrux pasjenax KoHnenyguu.

HOSTOMy, YKa3dHHadA Mepa ABJIA€eTCA CUJIbHO ﬂeﬁCTBYIOLuHM JIEKApCTBOM M OOJIXKHA
ObITh CTpOro 1031UpoOBaHa.

Ho sta Mepa MoxeT ObITb TOJIbKO BpeMeHHOUW. He MoKeT ObITb MOCTOSIHHOU
MHQJIALMU U MIOCTOSIHHO HU3KOTr0 BaJIOTHOTrO Kypca. M To, u apyroe - paspyuiaer
5KOHOMHUKY.

Heob6xoa1MMo0 NpUMeHATH 60J1e€e CJI0KHBIE 10 UCIOJIHEHUIO, 00Jiee KOMILJIEKCHbIE, HO
6o0Jiee paJiuKa/ibHble MEpPbI, CBSI3aHHblE C IPUMEHEHUEM METO/IOB PeryJiMpoBaHUs
BaJIOTHOTO OaJiaHca.

4.6.3. BbiKyn uH8a/11l0msl 8 20cydapcmeeHHble pe3epassbl 3a cyem npoduyuma
6100J1cema Kak nyms peweHust npooésiemsl

['ocygapcTBeHHble BaJIlOTHble pe3epBbl He 0053aTeJbHO CO03/laBaTh 3a CYET
JIEHEXKHOW 3MHUCCUU U OCeAYI0LENA UHPJISALMHY, TIJIIOC J0JJIapU3alii 3KOHOMUKH.

Eciu 6romkeT npoduiidTeH, TO NPoPUIUT OHOJKETAa MOXKHO MCIIOJIb30BaThb AJisl
MOMOJIHEHHUS FOCYAapCTBEHHBIX BAJIIOTHBIX PE3€PBOB.

PY6J'IeBaH A€HEXHad MacCa, IIpHu 3TOM, HE HM3MEHHUTCA, HO (IDYHKLU/IH CIIpoCa Ha
HWHBAJIIOTY IIOBBICUTCA, 3a 4€M IIOCJIeAyET ITIOBBIIIEHHWE BAJIIOTHOT'O KypCa.

JdTa Mepa bOoJsiee OCTOpOXXKHasd. Ee MOXXHO M HY»KHO NPUMEHATH B yCA0BUAX, KOr/Ja
O10/KeT 3TO N03BOJIAET CeJaTh.

MMeHHO 3TU Mepbl U IPUMEHAIUCH IOC/IeJHhE HECKOJIBKO JIET.
4.6.4. YeeauueHue 20cydapcmeeHHbIX 84/II0MHbIX pACX0008
Ecsn nmpocTto HapamMBaTh BaJIlOTHBIE pe3epBbl, TO 3Ta Mepa MOXeT ObITb TOJIbKO
BpeMeHHOU. ONTHUMa/IbHBIA MEPUO/], ee AeHCTBUS — 10 MOMeHTa (pOpPMHPOBAHUS

OIITUMAJIBHOT'O TOCYyAapPCTBEHHOT' O BAJIOTHOI'O pe3epBa.

[locsie 3TOro coBeplIeHHO HU K 4YeMy 3a CUET OIJKeTHBIX CPeACTB HapallluBaThb
He3pPEeKTHUBHBIN BAJTIOTHBIU pe3epB.
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4.6.5. YeesuueHue 20cydapcmeeHHbIX 8 1I0MHbIX 61004CEMHbIX pacX0d08

Ha Omwo/KkeTHble cpeJicTBa IOKyNMaeTCd WHBAJIlOTA, M OHA pacxoJyeTcs Ha
010/1KETHBIE HYXK/bI:

(1) Ha 3akynKy MHOCTpPaHHBIX TOBAapOB, UCIOJb3yeMbIX B TEKYLIUX OO/ KETHBIX
pacxopax.

(2) Ha3akynky MHOCTpaHHBIX KallUTaJbHbIX aKTUBOB — TEXHUKH U NPOY.

(3) Ha omsaTy ycayr MHOCTPaHHBIX KOMIIAHUM - IO CTPOUTEJBCTBY U PEMOHTY
JL0pOT, MOCTOB, MOPCKUX IIOPTOB U a3pONOPTOB, U IPOY.

(4) Ha omnaTy npo4yux ycJAyr HUHOCTPAaHHBIX NpeANPUATHN, OpraHu3anuil u
y4YpexJeHUHN.

l'[pe,anonaraeTCH, 4YTO YKa3dHHBIE€ PACXOAbI BbICOKOB(l)(l)eKTI/IBHbI U 06ecrneyuBalwT
PpOCT 5KOHOMHKH.

BMecTe c TeM, yKa3zaHHbIe pacxo/bl BeAyT K MOBBILIEHUIO CIIpOCa HA UHBAJIIOTY M,
KaK CJie[ICTBME, K TMOBBIIIEHUIO BaJIOTHOTO Kypca (MOCKOJIbKY MpeaJoKeHue
VHBAJIIOThl OTPOMHO, U MOXKHO CYMTATh QYHKIUIO NpeJIOXKeHUs He M0/ BepPKEHHON
M3MeHeHUsM co cTopoHbl [IpaBuTenbcTBa Poccun).

4.6.6. YeesnuueHue 20cydapcmeeHH020 8A110MH020 61004#CemHO020
KpedumoeaHus

['ocynapcTBeHHbIE BalOTHbIE KPEAUTbI MOTYT OBITh NMPeAOCTaBJEHbl POCCUUCKAM

(A1 3aKynok 3a pyb6ekoM) WM MHOCTPAHHBIM KOMIIAHUSM /ISl OCYIeCTBJIEHUS
paboT U OKalaHUA YCAYT POCCUUCKON 3KOHOMHUKE, B TOM 4YHUCJIEe [Jis1 Pa3BUTUSA

MHQPACTPYKTYPHL.

JdTa Mepa elle 6osiee 3pPEKTHBHA, YeM TOCYJApPCTBEHHbIE BaJIOTHbIE OO/ PKETHbIE
pacxozpl, MOCKOJIbKY He TpebyeT HCIO0Jb30BaHUs OH/PKETHBIX pacxXxoJ0B U
obecreyrBaeT yBeJMUeHUE rOCY/1apCTBEHHBIX BaJIlOTHBIX PE3€PBOB.

[Ipu 3TOM cripoc Ha UHBAJIIOTY MOBBILIAETCS U MOAAEPKUBAETCS BaJIIOTHBIN KypC.

4.6.7. IlooypeHue umnopma

WUMnopTHble NOLWJIMHBI MOTYT ObITh CHWXXEHBbI. [IpaBuU/ia MPOXOXKAEHHUS UMIIOPTa
Yyepes3 TaMOKHIO YIPOLIEeHbI.

HOOLL[pEHPIe NMIIOPTA He AOJIX)KHO MMOAAaBJIATb OT€YE€CTBEHHOE IIPOU3BOACTBO.
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Ho npu 3TOM He [OJ/IXXKHO OBITh BBICOKOTO KypcCa BaJsIlOThl, KOTOPBbIA YrHeTaeT
VMMIIOPT, ¥, 0 HOBPEMEHHO, — IOJINTUKHU [IOOLIpEHUA UMIIOPTA.

4.6.8. HeakoHoMu4YecKue Memodsl pewleHUs Npo6.1emMbl: 060c06.1eHue u/uau
u3ssimue 8a/1I0MHOII 8bIPYYKU 8 pA3ATUYHbBIX HOpMaAx

Eciu [elcTBUTENBHO CTOUT peasibHasg yrposa NaJleHUus BaJIIOTHOTO Kypca, TO
roCyZlapCTBO MOKeT MOWTH Ha U3bATHUE TOW YAaCTU BAJIOTHOU BBIPYUKH, KOTOpas
OTHOCUTCSA K HaJIOraM Ha 3KCHOPT.

Eciu roBopuTh 0 HepTH WJIU O rase, TO MOXKET OBbITb OCYLIECTBJIEH U OoJjiee
pelIUTe/NbHbIA IIar B HEPbIHOYHOM HalpaBJeHUU - 060C0o6JieHHue TOM 4YacTH
BAJIDTHOM BBIPYYKH, KOTOPasi OTHOCUTCS K aKIliM3aM Ha HEPTb U ras.

Eie 6oJsiee peminTeNbHbIM HEPBIHOYHBIM 1Iar — TMOJIHOE 000COOJieHHuE BCEU
BaJIDTHOM BBIPYYKH.

060co6JieHrEe BCEN BaJIIOTHOM BBIPYUYKH HU B KOEM CJlyyae He 03HAYaeT ee U3bSATHE.
OHO 03HayaeT BbIBEJIEHHME WHBAJIOTHI U3 000pOTa B TOM CJy4ae, €CJAU BaJHOTHbIN
pPBIHOK B Poccuu oka3biBaeTCs HEYCTOMYUBBIM.

4.6.9. KpaiiHue Mepbl: nepepblieé 8 pa6ome 8aMI0MHbBIX GUPHC

['ocynapcTBO 00BSBJSET YpPe3BbIYAWHYI CUTYalLlMI0, MPU KOTOPOW OOBABJISAETCS
nepepsiB B paboTe BCEX BAJIKOTHBIX OMPK Ha HEONpeAeJeHHbIM WX OTPaHUYeHHbIN

CPOK.

['ocypapcTBO B 3TOT MepepbiB HENMOCPEACTBEHHO NMPOJAET M MOKyMNaeT BaJIOTY IO
GUKCUPOBAHHBIM I|EHAM.

128



5. NPOTPAMMA MEPONPUATUN MO IPUBJEYEHUI0 HWHOCTPAHHBIX
MHBECTULIUHA

[lepBOM Y rJ1aBHOM 3aZjauyen SIBJISIETCS yAep KaHUe cOepeXxeHWH HaceJieHUsI BHYTPU
cTtpanbl. Ho laHHas 3a/ja4a, HUKAK HE MOXKET ObITh peliieHa B 6simkarniue 10 jeT no
OTPOMHOMY KOJIMYECTBY NPUYUH, KaXKJas U3 KOTOPbIX UMEET IJ1yOOKHUEe KOPHU B
ructopuu Poccuy, B ee TpaauLUsx, B ee HbIHEIIHEN cCUCTeMe yrpaBjeHHus. Mbl MoxeM
CTaBUTb 3Ty 3a/jla4y U UATH BIIEPE], K ee peLIeHUI0, HO HY>KHO MPU3HATh OYeBUHOE
- YTO OHA, B KOPOTKUH NEPUOJ, BpEMEHH, HE MOXKET ObITh pellleHa. 3HAaYUT, HY>KHO B
3TOT MEPUO/, B TeYeHHE KOTOPOTr0 OHA He MOXeT ObITh pellleHa, pellaTh Te 3a/4a4Hy,
KOTOPbIE pea/ibHO MOXXHO PEIIUTh MPSMO ceiyac.

B nmnepexoaHbld mnepuos K €BPONENCKOM MOJeNu YIOpaBJeHUs HeoO0X0AUMBbI
cneyuajbHble Mepbl [0 NPUBJIEYEHHUI0 HWHOCTPAaHHBIX HWHBecTUUUWA. K HUM
OTHOCATCH CAeAYIOLIAE MePBL.

5.1. CHH)KEHHE HAJIOTOB KAK ®AKTOP YCHJIEHHA HHBECTHIJHOHHOH
ITPHUBJIEKATE/IbHOCTH POCCHHCKOH 3)KOHOMHKH

5.1.1. B Poccuu cauwikom 8biCOKa HA/10208a5 Hazpy3ka. Heo6xo0umo cHU3umo
HA/102000/10)4CeHuUe

CeroaHs OHO/PKETHI U BHEOHO/KETHble (GOH/bI BCEX YPOBHEM BJACTU PaCXOAYIOT
6osee 40% BasioBoro mnpoaykta Poccuu. HazoBeM 3TOT moka3aTesib HOPMOU
HaJ1Ioro06J10’keHus. CpaBHUM 3TOT MOKa3aTeJib C pa3BUThIMU CTPaHaMM: B ABCTpUHU
3TOT noka3aTeJsib cocTaBJjisieT 9,1%, B besnbruu - 8,9%, B llIBenuu - 7,6%, B JlaHuu —
5,6%. B Takou cBepxaep»kaBe, Kak CIIA, HopMa HaJIOrO00JIOXKEHHUSI COCTABJSET
MeHee 20%. B BesmkoO6pUTaHUH, CTpaHe, KOTOpask CYUTAETCA CAMOU TSKeJIOW IO
HaJIOr0006J10’KeHH 10, 3TOT MOKa3aTeJsib HeMHOTr 0 npeBbiiiaeT 20%.

[Ipu 3TOM 06'bEM M KaueCTBO IOCYyAapCTBEHHBIX YCIYT HA OJHOTO FpakJJaHUHA y HaC
3HAUMTEJbHO HWXKe, YeM B TeX pa3BUThIX CTpaHaX, B KOTOPbIX yKa3aHHbIU
nokasarteJsb He npeBbimaeT 10%.

B pasBuBawIMxcsl CTpaHaxX yKa3aHHbIM MOKa3aTesb enle Hwke. [lo Hamwumm
pacuyeTtaM, B KhTae 3TOT nokasaTesib HaxoAUTcs B parioHe 10%.

[lonydyaeTtcs, yto Poccusi cerogHsi uMeeT NPUMEPHO BYETBEpPO OOJIbUIYI0O HOPMY
HaJsioroobJsioxkeHusi, yeM Kutal, B 5-8 pa3 6oJibluylo, 4eM MaJible eBpOIelCKue
CTpaHbl, MU B 2 pasa OO0JbIIYIO, YeM CBepxJep>KaBbl, OCYIIECTBJAIOLIME
IIMPOKOMAacCIITabHble TOCY/IapCTBEHHBIE BJIOXKEHUS 3a NIpPe/ieslaMy CTPaHbI.
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5.1.2. 3¢pgekmueHocmb pocculickoii HA/102080l Ha2py3Ku nod 6GoAbWUM
comHeHueM. Jloxodwl GlodxHcema Mo2ym 6blmb yee/qauYeHbl NpuU CHUMCEHUU
HA/10208bIX CMABOK 3a cyem ygee/iudeHuUs1 coupaemMocmu Ha/a10208

JpPEKTUBHOCTh POCCUKWCKOW HAJIOTOBOM HArpys3ku moJ; 60JbIIMM COMHEHHUEM,
NOTOMY YTO HaceJeHUe, TaK WM UHAYE, YXOJUT OT HAJIOr0B. TO, YTO BBIUTPbIBAETCS
B pe3yJibTaTe BbICOKHX CTABOK HAJIOTO06JIOKEHHS, LIEJIMKOM TepsIeTCs Ha APY>KHOM
yX0/ie OT HaJIOTOB, KOTOPOE MPAKTUKYyeT HaceJeHHE.

Hanpumep, pycckue CTpoUTENH OJHO3HAYHO 3a8BJIAIOT, YTO 60Jibliie 20% oT cBoero
Jl0X0Jla OHU MJIATUTh B OKO/KeThbl He 6yaAyT. To ke camoe 3asABJSIIOT UHOCTPAHHbIE
CTPOUTEJIU U JaxKe 3aKJIa/IbIBalOT B CBOM OHM3Hec-11aHbl 20% HaJ/oroB.

To, uto B Poccum g0 cuUX mOp CTOMT BONPOC O HEOOXOAHWMOCTH PaAWKaJbHOTO
CHU>KEHHS HAJIOTOBBIX CTABOK, Mbl CYMTAEM HeI0Opa3yMeHUEM, IOTOMY UTO PaCUETHI
(B TOM 4YHC/e ¥ HAllM), KAKUM 00pPa30M CHU3UTb HAJIOTOBblE CTAaBKWA U MPHU 3TOM
YBEJUYHUTDb A0X0/bl Ol0/pKeTa, MponaraHAupyTCs BOT yxKe JecsaTuneTtre. To ecTsb,
Mbl OTHOCHM 3TOT BONIPOC L[EJIMKOM K NAaCCUBHOCTU MUHHUCTepCcTBa GUHAHCOB.

[IpescTaBisieTcs, YTO UCTOUHUKOM 3a0J1y>K/I€HUS SIBJSIOTCS HeJJ0OpOoKayeCTBEHHbIN
aHaJIM3 CTAaBOK HAJIOTOOOJIOKEHHS, KOTOPbIE KaXKyTCsd B €BPONMEUCKUX CTpaHax
CTOJIb K€ BbICOKMUMHU, Kak U B Poccuu. Ho mpu 3TOM He Y4YMUTBHIBAIOTCSA, HH
0COOEHHOCTHM pacyeTa CyMMbl HaJiora, HU pa3Mep UCYUCIASIeMOW HaJOrOBOM 0a3bl.
Hanpumep, B BeJMKOOpUTAaHUM - CTpaHe, KOTOpas CYMTAETCS OJHOW M3 CaMbIX
HaJioroobJsiaraemMbix B EBpome, — Hauuc/eHUMsl Ha 3apaboTHyI mJaTy (KoTopas
BCerja CYMTAeTCs «K BblJlauye», @ He BMeCTe C MOA0XOAHbIM HAJOrOM) COCTaBJISAIOT
Bcero 2%. Cam mnoJoxoAHbIM HaJjsior coctaBasgeT 15%, HO K HMHOU 6ase - K
3apabOTHOM IJIaTe «K Bblaye». EC/IM MoCUMTaTh 3TOT HAJIOT K POCCUMCKOU Oase, TO
noJiyqaTtcs «Hamu» 13%.

5.1.3. BvicoKue HaJ/102u cmaesm poccuiickoe HacejeHue 8 KOHhpoHmayuw no
OMHOWeHUlI0 K 20cydapcmay u paspyuaiom Mopa/b 8 o6uecmae

Bbicokre cTaBKM HaJIOroo6J/I0KEeHUSI He NPUHUMAKTCS HaceJeHUeM, MO3TOMY
pPOCCUMCKOE HaceJeHHe TMOCTaBJeHO B KOH(PPOHTALMI 1O OTHOIIEHHUI K
rocyaapctBy. K coxxanenuto, B MuHucrepctBe GMHAHCOB 3TOT0 He MOHUMAKT. TaMm
CpeAyd MHOTMX YUHOBHUKOB CPeJIHETO 3BEHA ObITYeT aHTUTOCY/lapCTBEHHBIW 00pa3
MBICJIEH, YTO «HAJIOTY IJIATAT TOJIBKO AypaKu», U nogesioM uM. To ecTs, ¢ camoro
HayaJia BCe HaceJIeHWe CTpaHbl OPUEHTUPYEeTCA Ha HeyIIaTy HaJIOTOB.

A ToO, 4TO HeyImJaTa HaJIOTOB aMOpaJibHa M pa3pyllaeT rocyJapCTBEHHbIE YCTOU, 00
3TOM YMHOBHHUKHU MaJIO 3a1yMbIBAlOTCS.
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JTOT BOINPOC OYEHb BAXKEH, MO3TOMY OH IOJHHUMAaeTCs B Pa3/IMUYHbIX pasjeJiax
JaHHoM KoHnenmuu.

5.1.4. HeaghdhekmueHOCmMs HEKOMOPbIX pOCCUliCKUX HA/10208

HesddeKkTUBHOCTL UM HENPOAYMAHHOCTb HEKOTOPBIX POCCUUCKUX HAJIOTOB
M3yMuTesbHA. Mbl IpYBe/ieM TOJBKO OJUH NIPUMeD.

O Hasorax Ha HMMYUIeCTBO MOJpoOHO HamucaHo B pasjgene 1.2.7.4. («HasoroBbie
abcypabi») Konuenuuu. CpeHsiss cTaBKa Hajiora npeBbliiaeT 2% OT OLeHOYHOMU
CTOMMOCTHM oOOJilaraeMoro umyuliecTBa. Eciv ee cpaBHHUBaTh C HOPMOW M3HOCA
JIOJICOCPOYHBIX KalWTaJbHbIX aKTUBOB (1% - 9 HEKOTOpbIX 3JaHUN U
COOpY>KEHHUH ), TO MOJIy4YaeTCs, YTO OHA MPeBbINIAET UX B JBa pa3a. B urtore, 3eMsto
JUI1 CTPOUTEJIbCTBA NpPeANpPUATHS, HAaIpUMep, BbIrOJHee OpaTh B JOJITOCPOYHYIO
apeHfy, yeM nokynartb. Opuc BeIroiHee apeH;0BaTh, Y4€M CTPOUTb.

B ®unnaanauu ¢epMepbl KalUTaJbHble COOPYXXEHHUS CTPOAT W3 T'PAHUTHBIX
BaJlyHOB. JTO Ha Thica4yesieTusa. B CIIIA u B EBpone cTpodT orpoMHble KBapTUPBI
CTOMMOCTBIO 2-3 MUJIJIMOHA /|0JIJIapOB, IIMKapHble 0pHrChl ¢ kKabuHeTaMu 1o 200 KB.
METPOB U POCKOUIHBIE BUJLJIBbL. ITO BCe HeaPPEKTUBHO JiesaTh B Poccun, nOTOMy 4TO
3a Takue OPUChl, KBAapTHUPbI U BUJLJIbI, BCE PABHO, MPUJETCSH KOT/1a-JIM00 yIJauuBaTh
HeloOMepHbIX HAJIOT.

CtaBka Hasiora Ha uMyllecTBo, HanpuMep B CIIA, paccyudThiBaeTCcd Kak CyMMma
HaJIora, ieJieHHas HAa CTOMMOCTb HaJIOroo6JsiaraeMoro UMyIecTBa), YTO B CpeiHeM
[0 CTPaHEe COCTaBJIsSIeT MPUMEPHO MOJIOBUHY NPOLIEHTA TOECTh 60Jiee YeM BUETBEPO
MeHblle, 4yeM B Poccum.

Mexnay TeM, okoJio 75% A0x040B MecTHBIX 610/keTOB B CIIA cocTaB/siloT J0X0/bl
MMEHHO OT HaJIOTOB HAa MUMYILIECTBO. JTHU HAJIOTU TaM MrparT BaKHEMIIYIO POJib B
peryJiMpoBaHMM [10XOJIOB MECTHbIX OIO/PKETOB. UeM Jydlle pa3BUTh OW3HEC Ha
TEPPUTOPUU MYHMUIIMNAJBHOIO 00pa30BaHUs, TEM CUJbHEE OHU MOTYT CHHU3HUTb
CTaBKy HaJiora Ha WMYIIECTBO, TeM O0o0Jiee TMPHUBJIEKATEJbHOU OKaXKEeTCA MX
TeppUTOPUS JJis1 OU3HECA.

Hasiorn Ha uMyIeCTBO U BO3MOKHOCTb €ro peryJiMpoBaHHsl Ha MECTHOM ypPOBHE
TaKXXe UT'PaloT OO0JIbLIYIO POJib /i1 BbBIpABHUBAHUSI MECTHBIX OHO/[P)KETOB, 0 KOTOPOM
OyleT MoApOOHO HAMMCAHO HUWXKe. JTOM BO3MOXKHOCTU He HUMEKT POCCUUCKHUE
MyHUIIMIAJbHble 00pa30BaHMs, B pe3yJsibTaTe 4ero He paboTalT TpaHCPePTHbIE
dopMyJ/ibl BbBIpaBHMBAHHUS PUHAHCOBOU 00€CIeYeHHOCTH MECTHBIX OI0>KETOB.
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5.1.5. ImanHocmo Mep no cHudceHulo Ha.s0208 8 Poccuu

Poccuss - cTpaHa, 3KOHOMHUKA KOTOpPOM I€JIMKOM 3aBUCHUT OT IMpPUBJIEYEHHUS
MHOCTPaHHbIX UHBecTULUH. [laxke mocsie npoBejieHUs] Ba3oBbIX MepONPUATHI U
OCTAHOBKHU UHPJIAINM, YKa3aHHAs 3aBUCUMOCTb COXPAHUTCS.

CHM>XeHue HaJOroB - OJHA W3 CaMbIX CYILECTBEHHBIX COCTAaBJISAKLIUX
VHBECTULIMOHHON TNPUBJIEKATEJbHOCTU CTpPaHbl. Tak 4YTO, CHWXXAaThb HaJIOTH
npuZeTcsd, TeM 00Jiee, YTO U €BPONEUCKHWe CTpaHbl B NOCJHeJHHE TOJbl OBICTPO
CHWXKAIOT HaJIOTH, a HAJIOTM B Pa3BUBAIOLIMXCA CTpaHax ropasflo HUXe, 4YeM B
pPa3BUTHIX CTPaHAX.

CHM>KeHMEe HaJIOTOB MOXET MPOU3BOJUTBHCS Ha IMEPBOM ITamne 6e3 COKpallleHUs
O10/P)KETHBIX PacXo/i0B — 3a cYeT TpeX GaKTOpPOB:

(1) 3a cyeT KOMIIEHCATOPHOTO YBEJMYEHUSI HAJIOTOB Ha NPUPO/IHbIE PECYPCHL.

(2) 3a cueT yBesiMueHUs] 00JiaraeMoOi 0a3bl C COKpallleHUEM KOJIMYECTBA CAy4vaeB
yXo/ia OT HAJIOTOB.

(3) 3a cueT 0KMBJIEHUS] SKOHOMUKHU.

Ha BTOpoM 3Tame ckaxeTcsd [leiCTBUe MepPONPUATUN 1O MOBbILIEHHUIO
3(pPEeKTUBHOCTU OIO/PKETHBIX PACXO/I0B, KOTOPbIE Mbl IEPEYUCIUM B CHELAATBHOM
paspeJie.

5.1.6. IJ¢PgpekmueHocms Meponpusimuil, KOMNEHCUPYIOWUX CHUMCEHUe
HA/10208bIX CIMNABOK

[lo HamuMm pacyeTaM, KOMIEHCAaTOPHOE yBeJMYEHHWE HAJIOTOB Ha MPUPOJHBIE
pecypcbl MOXeT cKoMmmeHcupoBaTb Jo 50% cyMMbl CHUXXKEHHSI HaJIOTOB,
cobupaeMbIX C TMpeANpUATUH, [JO0ObIBAIOIUX NPUPOJHbIE pPecypcbl, TO €CTb
npuMepHo 25% OT Bcell CyMMbl CHUKEHUSI HAaJIOTOB.

(DaKTOp YBEJIMYECHHUA CO6I/IpaeMOCTI/I HaJIOTOB CHUTAETCA CYILIECTBECHHDBIM. [Io HamuM
Oll€HKaM, yBE€JIMYEHHE CO6I/IpaEMOCTI/I HaJiora CKOMIIEHCUpPYyeT HE€ MeHee 25% ot
CYMMBI €I'0 CHUXKEHHUA.

WUTak, B cyMMe MBI N1oJ1y4yaeM, YTO MUHUMYM 50% CyMMbl CHUXKEHUSI HAJIOTOB MOXeT
ObITb CKOMIIEHCMPOBAaHO, C OJHOM CTOPOHbI, 3a CYeT KOMIIEHCALLUOHHOTO
yBeJIM4eHUs O00JI0KeHUS NPUPOJHBIX PecypcoB, C APYrov CTOPOHBI, — 3a CYeT
COKpallleHUs1  CJly4yaeB  COKpbITUA  HasoroB. OcrtasbHble 50%  Oyayr
CKOMIIEHCUPOBAHbl 3a CYET yBeJUWYEHUd SKOHOMHUYECKOro pocCTa, Kak
HeIOCPeACTBEHHO CBA3aHHOIO C COKpalleHWeM HaJIOT0B, TaK U CBA3aHHOIO C
MyJIbTUIIJIMKaTOPOM IPOM3BO/CTBA U MOTPEOLJIEHUS.
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OXMBJIEHWE 3KOHOMHKH 3a CYET PEe3KOr0 CHUXKEHUs HaJIOTOB MOXKET ObITh
CYyLLLeCTBEHHBIM, TIOCKOJIbKY €ro UCTOYHUKOM OYJeT He TOJIbKO yBeJIMYeHue 00’beMa
BHYTPEHHUX MHBECTULIMU HA CyMMYy, IPUMEPHO PaBHYI COKpAllleHUIO0 HAJIOTOB, HO
TaK>e 3a CYeT YCUJIEHMS I0OTOKA MHOCTPAHHBIX MHBECTULUH, KOTOPBIE NIPH YCJIOBUHU
HU3KUX HAJIOTOB CTAHYT 60Jiee BBITOAHbIMU /IJIsI UHBECTOPOB.

/11 vHBecTOpa OOJIBIIYID POJIb UTPAaeT He TOJIBKO BBIFOJAHOCTb MHBECTULMMU, Ha
KOTOPYIO NPSIMO BJIMSET HaJOroobJiokeHue. MHBeCTOp MUHUMM3UPYET PUCKU M
ylpaBJieHYeCKHUe YCUJIUA MO0 aHaau3dy I3PQPEeKTHUBHOCTU U  NOATOTOBKE
VHBECTULMOHHBIX MPOEKTOB. JTHM pacxXxo[bl COKpALAIOTCd C MOABJIEHUEM
ONpeJleJIEeHHOCTH U MPO3PAaYHOCTA OTHOLIEHUH MeXAy NpeAlpUHUMATENSIMU U
opraHaMu BJjacTu. llocnensHdasd yBeJMYUBAeTCs, €CJIM B CTpaHe I[epecTaeT
CYILleCTBOBATh CUCTEMA MACCOBOTO yX0/ia OT HAJIOTOB.

5.1.7. Hasno208y10 Ha2py3Ky MOMCHO CHU3UMb 3d cYem noebluleHUsl
appekmusHOCMU UCNO/1b308aHUS GI00NHCEMHbBIX cpedcma

Pe3koe cHU)KeHUEe HAJIOTOB NOTPeOyeT NPOBeJeHUsI MEPOIIPUSATHUM 10 COKpAIlleHUI0
010/1>KETHBIX pacxoA0B. Mbl MoJsiaraeM, YTO UMEKTCS 60JIbIIKME pe3epBbl MOBBIILIEHUS
3QPEeKTUBHOCTHU OI0/>KETHBIX PACXO/0B.

Hanpumep, cucrema enuHOro 3aka3a MO3BOJIIET COKPAaTUTb COCTaBJSIOILIYIO
MaTepua/ibHbIX 3aTpaT B OIJ/KETHbIX pacxoJax He MeHee 4yeM Ha 25%, a B
OTAeJNbHbIX caydasgx - Ha 50%. I3To ciaydyald NOpsMONM 3SKOHOMHUU OHOJPKETHBIX
pacxo/ioB.

Jlpyron ciaydad NOpSAMOU SKOHOMHUM OIOJKETHBIX pPacCXOJO0B — BBeJEHUE 4YeTKO
chOpPMyJIMPOBAHHBIX LjeJIeBbIX TPeOOBaHUM K OKO/pKeTHBIM pacxoaM. OKa3biBaeTcH,
1eseBble TpebOOBaHHWSA He TaK MNPOCTO CHOPMYJIMPOBATH, MOTOMYy UYTO MHOTUE
OI0/KeTHble pacxobl He MNOAJAKTCA pa3yMHbIM O00bsCHeHUAM. [lo oneHkam
JIOJDKHOCTHBIX JIWI, OTBEYawlUX 3a pa3paboTKy npoekta 6w/pketa CaHKT-
[leTepbypra (rae 610/ PKeTHBIN MpoLECC MOCTaBJIEH JIyYllle, YeM B JIPyTUX perdoHax
Poccuu, 4To npue3xkarwT QPUHAHCUCTBI M3 €BPONENCKUX CTpaH IepeHMMaTb
NOJIOKUTEJbHbIA OMNBIT) OJHO TOJIbKO TOSIBJIEHWE TNpoeKTa 3akoHa CaHKT-
[leTepbypra, B KOTOpOM OyZeT YKa3aHO, YTO HEOOXOAMMO 4eTKO GOpMyJIMPOBaTh
1eJib CTaThU OIOJ)KETHOTO pacxo/a, Mo3BoJinjio 661 KoMUTETY PUHAHCOB COKPATUTh
0 30% OrwmKeTHBIX pacXo/ioB, /Ui KOTOPbIX Pa3yMHYI ILeJib UCIOJb30BaHUS
OIO/KEeTHBIX  CpeACTB  CHOpPMYyJMPOBAaTb  HEBO3MOXHO. Bo3MoOxHO  3TO
npeyBeJiIMYeHre, HO HEKOTOPbIE PAcX0/ibl TAKOTO POJia MOXXHO Ha3BaTh 6€3 J,0JIroro
pasayMbs.

Ecau HOTp66OBaTb COBEPIIEHHO HOPMAJIbHYIO B€lllb — IMOATOTOBKY OHW3HEeC-IJIAaHOB
A1 K&)K,Z[Oﬁ ueﬂeBoﬁ CTaTbH 6I-O,ZL)KGTHI:>IX pacxogos, TO €CThb, 11O CYTHU — PA3YMHOTIO
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pacyeTHOTro 060CHOBAHMUS 1|eJIEBbIX CTAaTEN OIO)KETHBIX PACXO0B, TO MOJYYUM, UTO
npuaetca cokpaumaTbh 50% OrO/KeTHBIX PaCX0J0B, MOCKOJIbKY BBbISCHUTCS, 4YTO
yKa3aHHble pacxo/ibl He MOTYT ObITh BbIBEJIEHBI W3 PA3yMHBbIX HOPM W MNpaBuJ
pacxo[0BaHUS CPEJICTB HA CTPOUTENILCTBO U IIPOYEE.

TakuM o6pa3oM, HaBeJeHHE 3JIEMEHTApPHOIr0 MOpsijKa B OHOPKETHOM IIpoliecce
npuBeseT K TOMY, YTO Mbl MHOTOKPAaTHO CKOMIIEHCUPYeM IMOTePU OT COKpallleHHUs
HaJIOTOB.

[IpeasioxxeHHs1, KaK HYXXHO YJy4YLIUTb pabOTy IO MOATOTOBKE U MCIOJHEHUIO
610/KeTa, nepeJaBaJMCb OpraHaM 3aKOHO/IaTeJIbHOU U NpeACTaBUTEJbHON BJIACTU
MHOTOKpPATHO, HO 6€3 MOJIMTUYEeCKOX BOJIM 3TOT NPOLECC IOUTH HE MOXKET.

06 3TOoM nmnoJpobHee OyJeT HANKMCAaHO HWXKe B pasjesie, MOCBAIEHHOM
MEpPOINPHUATUAM I10 MOBbIIIEHNUI0 3P GEKTUBHOCTH OHO/PKETHBIX PACX0/0B.

5.1.8. IIposedeHue ba3o8bix Meponpusamuil Jexcum 8 O0CHO8e mMeponpusimui
COKpawjeHul0 Ha/10208 U padukajabHOMY No8bluweHUulo 3PPekmusHocmu
610024CEMHbBIX paAcX0d08

Bonpoc o cokpallleHMu HaJIOTOB U OIO/KETHBIX PACX0JI0B CBSI3aH C NPOBEJEHUEM
Bba3oBbix MeponmpusaTHH. HMHaye NOpoOCTO OTCYTCTBYET MOJUTUYECKAss CUJIA,
CrocoOHas 3aCTaBUTh YAHOBHHUKOB 00Jibllle U OOJiee Ka4eCTBEHHO paboTaTh 3a Te
Ke neHbru. be3 npoBesieHuss Ba30BbIX MepONPUATHUIN OpraHbl NpPe/CTaBUTENbHOU
BJIACTH HE CMOTYT MepecTPOUTbCA U OoJsiee MpodecCUMOHANbHO KOHTPOJIMPOBATH
3(pPEeKTUBHOCTH OIO/PKETHBIX PACXO/I0OB.

5.2. MEPOIIPHATHA 110 YBEJIHYEHHIO OBBEMA PABOT II0 PA3PABOTKE
IIPEJJITIPOEKTHOH H PA3PENIINTE/IBHOH JIOKYMEHTALIUHU HHBECTHLIHOHHBIX
IIPOEKTOB

5.2.1. Ilonsmue Kpedumopa u uHeecmopa npoekma. Budel uHeecmopos
npoekma. Ynpassawoujas KOMnaHus

HeBepHoe, wHCHOJIb30BaHME YKa3aHHbIX B HaWMEHOBAaHUMM pa3jesia MOHATHUH
NPUBOJUT K NMyTaHULE IO CYLIECTBY, IOTOMY YTO MEXAYy KpeJUTOpaMH NPOEKTa,
VHBECTOPaMH MPOEKTa U ero ynpapJsiollei KoMIaHHued UMETCA cielupuieckue
OTHOLUEeHMs, 6€3 NOHMMaHUSA KOTOPbIX HEBO3MOXXHO OTBETUTH Ha BOIPOC, MOYEMY
TaK MJIOXO UJIET MHBECTULIMOHHBINA NPOLLECC, U YTO HYXKHO C/leJ1aTh JIJIs TOTO, YTOOBI
NOBBICUTh €0 UHTEHCUBHOCTb.

HOA IIPOEKTOM INOHHUMAETCA I/IHBECTI/IL[I/IOHHbIIjI IIPOEKT B OOBIYHOM IOHHMaHHH
2TOro CJoBa.
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anaBnﬂ}oLuaﬂ KOMIIaHHUA — KOMIIaHHA, KOTOpAd peaslM3yeT IIPOEKT KM OTBEYAET
nepeg KpeautTopoM 3a BO3BpPAT A0JITA.

KpenutopoM siBisieTca 0aHK WM (QUHAHCOBAsA OpraHU3alius, NpPefoCTaBJA0ILAS
KpeJUT Ha peaju3aluio npoekTta. KpequT nosmkeH ObITh obecrneyeH 3aJ0raMU CO
CTOPOHBI  YNpPaBJAKILIEW KOMIAHUM, TMPEANPOEKTHOM U  pa3peliruTe/IbHOU
JIOKyMeHTalnued. Takxe KpeAUTOpYy JOJKEeH ObITh NpejCTaBJeH B HarJasggHOU
dbopMe 3CKU3HBIA MPOEKT, MO0 KOTOPOMY PACCUMTHIBAETCS OW3HEC-IJIaH MPOEKTa U
¢duHaHCOBas MOJieJsIb €ro peajr3alui.

I/IHBeCTOp — OpraHu3anud, KOTopad BKJIdAbIBAE€T COOCTBEHHBIE JAE€HEeXHbI€ U MHbIE
CpeacTBa B peaJIM3allui0 IPOEKTAa U HENMMOCPEACTBEHHO Y4dCTBYET B €I'0 peaJIM3alinuH.
beiBawoT CTpoHuTeJIbHbIE, MNMPOU3BOACTBEHHbLIEC, KOHLECCHUOHHbLIE H Cl)I/IHaHCOBbIe
HHBECTOPHI.

CTpouUTe/NIbHBI UHBECTOP CTPOUT 3JAaHUS U COOPYXKEHHUS COTJIACHO NpoekTy. OH
MCII0JIb3yeT CBOU KallUTa/IbHblE aKTUBBI (TEXHUKY, aBTOMAaTHU3UPOBaHHbIE 3aBOJbl U
npouee), BKJI3AbIBA€T TaKXKe CBOM OOOPOTHbIE CPEeACTBA, BKJ/KOYas JeHeXHble
CpeAcTBa A0 MOMEHTA IMOJIYYEHHUS [JOXOJO0B OT peasv3alMu NpOeKTa WU [0
NoJIyYeHUs KpeauTa. TO eCTb, CTPOUTEJIbHBbIM UHBECTOP fABJAETCA B KAaKOM-TO
CMbICJIe TOXe PUHAHCOBbIM UHBECTOPOM.

[Ipou3BOACTBEHHbI MWHBECTOP MNPOU3BOAUT O00O0PYAOBaHHWE U HWHble AaKTHUBBI,
HeoOXoAMMble Uil peasu3anuu npoekta. OH TOXe BKJIaJblBaeT CBOU CpPeACTBaA [0
NoJIyYeHUs KpeJUTa WM [O0XOJ0B OT peajM3alUd MPOEKTa U TaKKe ABJAETCA B
onpe/ieJIeHHOM CMbICJIe UHAHCOBBIM UHBECTOPOM.

KoH1lecCHOHHBIM MHBECTOpP BBICTYNaeT B KayeCcTBe (PUHAHCOBOIO HWHBECTOpPA y
CTPOUTEJIbHBIX U NPOU3BOJCTBEHHbIX HWHBECTOPOB, NPHUBJIEKAEMBbIX B IPOEKT.
PasHuLa Mexay HMMH B TOM, YTO NepBble OepyT KPaTKOCPOYHble KpeJUThl Ha
NpOU3BOJCTBO paboT, a BTOpPOM OepeT [JOJTOCPOYHBIM KpegUT, KOTOPbIA
BBIIIJIAYUBAETCA U3 LOXO0B 0 3KCIJIyaTallMu CO3JaHHBIX 00'bEKTOB.

[lossicHuM cKa3aHHOe Ha npuMepe. [lycTb CTpOUTCH KeJie3Hasd JOopora Ha YCJIOBUAX
KOHLlecCUU. CTPOUTEIbHBIA UHBECTOP €e CTPOUT, a NPOU3BOACTBEHHbIM UHBECTOP
obecneynuBaeT 000pyAOBaHWEM 3a CBOM Jl€HbIM [0 TNOJIyYeHUs KpeauTa OT
KOHIIeCCUOHHOTO MHBecTopa. [locneaHuii, 4TOOBI paclyaTUTbCS C EPBbIMU, OepeT
JlOJITOCPOYHBIA KPEeAWT, KOTOpPbIA BbINJIAYMBAeT K3 [OXOAOB OT 3KCIJIyaTalUuu
»KeJIE3HOU JOPOTH.

Hamu npegnpusatusa »*)AyT «KMHBECTOpPA C JeHbraMU», KOTOPbIN JIOJKEeH OyAeT 3TH
JIeHbI'd [aThb UM, YTOObl OHM pea/iM30BaJiu MPOEKT W MOJEJUJUCh C UHBECTOPOM
npuobpLiblo. U3 mMpUBeAEeHHOro BbIlle aHA/IM3a BUJAHA BCS a0CYPAHOCTb TaKUX
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okugaHuil. KpeauTop He JAact JieHer HHUKOMY, KpOMe CTPOUTEJNbHOTO U
NPOU3BOACTBEHHOTO UWHBECTOpPA, KOTOPOr0 OH XOPOIIO 3HAeT, KOTOPbIH
npenocTaBjsieT NpodpecCHoHaJbHO MOATOTOBJEHHYI0 U MpPeKpacHo 0GOPMJIEHHYIO
NpeANpPOEeKTHYIO, pa3pellUuTEeNbHYI0 U UHYI0 JJOKyMEHTALMU 10 NPOEKTY, KOTOPBIX
caM KyNUT 3eMeJIbHbIi y4aCTOK W BBICTABUT JIMKBU/Hble AKTHUBbI Ha CYyMMY
KpeauTa.

CTpouTe/NIbHBIM WU TPOU3BOACTBEHHbIA MHBECTOP SBJAETC (QPHUHAHCOBBIM
MHBECTOPOM He IMOTOMY, UTO OH IPHUHECET «B MelllKe» JeHbI'W Ha peasn3aluio
IPOEKTa, a NOTOMY YTO OH pUHAHCUPYeT yKa3aHHbIe BhILIE 3aTpaThl O MOMEHTa
NoJIyYeHUs KpearTa C PUCKOM HE MOJYYUTh 3TOT KpeJuT.

XoTs, *KM3Hb M0JIHA pa3HO0Opa3us. brIBaeT U Tak, YTO JIEHbI'M NPUHOCAT B MEIIKE.
Takou TeaTp MO>KHO OPraHU30BaTh, €CJIU [,eJI0 TOIO CTOUT.

5.2.2. [IpednpoekmHas doKymMmeHmayus

[IpeanpoekTHasa sokyMeHTayus — 3to T30, in60 TIP, 160 6GHM3HEc-NJIaH NpOeKTa ¢
NPUJIO)KEHUEM CJIEYIOIIUX IOKYMEHTOB:

(1) YupeauTenbHble JOKYMEHTbI KOMIIAHUY, MHULUATOPA IPOEKTA, U
yIpaBJSOLed KOMIIAHMH, a TAKXKe paboTa 1o NoAroTOBKE KOPIMOPAaTUBHbIX
JIOTOBOPOB U UHBIX JOKYMEHTOB, PETJIaMEHTUPYIOIIUX AEATEJbHOCTb 3TUX
KOMITaHU M.

(2) lokyMeHTbI Ha IPaBO COOCTBEHHOCTH, apeH/bl, PaclopsiKeHUs, KaKue-J1160
TPACTOBbIE WJIY WHbIE NIPaBa HAa 3eMeJIbHbIN Y4aCTOK U UHbIE€ aKTUBbI, y4aCTBYIOIIIUE
B [IPOEKTE.

(3) lokyMeHTBI 10 OLlEHKEe CTOMMOCTH MPOU3Be/JeHHBIX BJIOXXEHUU B aKTUBBI
NpPOEKTA.

(4) lokyMeHTbI, CBUETENbCTBYIOIIME O CTEIEHU PUCKOBAHHOCTH MPOEKTA.

(5) KapThbl, ny1aHbl y4acTKOB C 0003HAaY€HHWEM Ha HUX 3HAYUMbIX aKTUBOB U CETEM.

(6) lokyMeHTbI, CBUZETENBbCTBYIOIIME 00 06ecrieyeHU M IPOeKTa HEOOXOJUMbIMU
ceTsIMU (AOPOTH, CTOSTHKH, TYMIMKH, pa3rpy304HO-NIOrPy304YHbIe MeCTa U IPOY.) U
pecypcamy, nepe/laBaeMbIMU MO CETAM (3JIEKTPOIHEPTHUS], BOJAOCHAOKEHUE U NTPOY.).

(7) llpeaBapuTebHbIE JOKYMEHTHI (IPOTOKOJIbI U IPOYUE), CBUAETENbCTBYIOIIUE
0 TOTOBHOCTH GUHAHCOBBIX OPraHU3aL MU UK 6AHKOB QUHAHCUPOBATH NPOEKT.

5.2.3. PazpewwumevHass 00KymeHmayus
[lakeT paspelIMTe/bHOM [JOKYMEHTALUM BKJKYaeT BCe Te pa3pelluTesbHble

JIOKYMEHTBI, 6€3 KOTOPBIX HEBO3MOXXHO HayaTb NPOLLECC CTPOUTEIbCTBA IPOEKTHbIX
00'bEKTOB Y HX 3KCITyaTaLUIO.
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B makeT pa3pemiMTesibHON JJOKYMEHTAlMU OObIYHO BKJIOYAKOT NMpeJBapUTesbHbIe
KOHTPaKTbl WJIM JOTOBOPEHHOCTU C MECTHBbIMM BJIACTSIMU M ¢eAepajbHbIMU
BJACTSIMHA 00 VYCJOBUSX peasiM3allMu MPOeKTa, B TOM YHC/JAe BKJHYAKIUUX
COLIMaJIbHYI0 MPOrpaMMy (CTPOUTENBCTBO COLMAIbHOIO KUJibSl U MPOY.) U OOHYChI
OpraHHU3alUsM WM BAUSATENbHBIM JIMIAM, TOAJEP>KHUBAIOIIUM MIPOEKT.

5.2.4. Haauyue pa3pewumeavHoli u npednpoeKmHoll 0OKymeHmayuu -
Heo6xodumoe yc/108ue Ha4a/aa nepe2ogopoe ¢ uUHeecmopom. Posab
UHUYuamueHoll 2pynnsl npoekma

Hanuyve paspeminTesibHOW W NPEANPOEKTHOM  JAOKYMEHTAlUu  SIBJSETCS
He0OXOAMMBbIM YCJI0BHUEM JJIS TOTO, YTOOBI HAYaTh NEPErOBOPhI CO CTPOUTETBbHBIM
WM TPOU3BOACTBEHHBIM HWHBECTOPOM, KOTOpPbIA ONJIATUT COOTBETCTBYIOLUE
pacxo/ibl TOJIBKO IOCJIEe MOJyYeHUSA KpeJUTa UM JOX00B OT peau3al iy MPOoeKTa.

Yka3aHHble BbllIE pacxobl OepeT M PUCKKM NMPUHUMaeT Ha Ccebsi UHUIIMATHBHAsA
rpynmna. 3TOM HWHUIMATHUBHOW TPYINIOM MOXeT SABJATBCA M TOCyJapCTBEHHOE
y4ypexjeHue uiav npeanpustrie. OHa oCyllecTBJISIET NEPETOBOPbI C MYHBECTOPOM UJIU
NpUBJIEKAET [Ji 3TOW LieJu CHeqUaJM3UPOBAHHYIO (QUHAHCOBYH KOMIIAHUIO,
KOTOpasd OIJIaYhBaeT OpraHU3alMOHHbIE pPacXo/bl, pacxoAbl MO JAOpPabOTKe
JIOKyMEeHTallMM, ee TMepeBOJaM Ha HYXXHble $I3blKM, HA pa3paboTKy (GUHAHCOBOU
MO/IeJIM IPOEKTa.

5.2.5. Poab 3cKku3Ho20 npoekma. Pa3pa6omka 6Gu3Hec-n/1aHa u (PUHAHCOBOU
Modeau npoekma

Ha ocHoBanuu T30, T3P u MHBIX NpeANIPOEKTHBIX U pa3pellruTebHbIX JOKYMEHTOB
paspabaTbiBaeTcs OHW3HeC-IJIaH MPOeKTa U 3JIEKTPOHHAasd (QUHAHCOBAas MOJeJb
npoiiecca ero peajusanyu. busHec-njiaH, 06bIYHO, OCHOBBIBAETCA Ha GUHAHCOBOU
Mogenn npoekrta. KadecTBeHHasds (QuHAHCOBasg MoOJeJb MPOEKTa, OOBIYHO,
pa3pabaTbiBaeTCsl HA OCHOBE 3CKU3HOTO MPOEKTA.

BusHec-n/1aH J0/IKeH cofep:KaTh MapKETHUHT IPOEKTHOT0 060py/l0BaHHUs, peCypCOB
M BbINYCKAEMbIX TOBApPOB, OPraHU3ALMOHHYIO CTPYKTYpPYy peaju3alndu MPOEeKT],
MapKeTHUHT peasM3aluy NPOAYKLUN U UHbIE pa3/eibl.

duHaHCcOBasg MOJeJib MPOEKTa A0JKHA AAaTh BO3MOKHOCTb U3yYHUTh BCE PUCKU IO
NpPOEKTy M pas3paboTaTb ONTUMasJbHyl0 (GUHAHCOBYIO CXEMYy €ro peasrd3aluHy,
BKJ/IIOYAKOLIY0 NPOrpaMMy LieH, 3aTPaT U Pe3yJAbTaTOB M0 NPOEKTY, IPOrpaMMy ero
duHaHCcupoBaHUs (KpeAUThbl U HHbIE BJIOXKEHUS ), BO3BpaTa /10Jira U pacnpejeseHus
NoJlyYyeHHOUW npuoObLIM. PUHAHCOBAasA MOJe/ib MOArOTABJMBAETCS B ClEelMaJbHON
3JIEKTPOHHOW ¢QopMe /i1 TOro, 4YTOObl MOXHO OBbLIO ONEPaTUBHO, MeHSs
napaMeTpbl U CTPYKTYpy MOJeJiH, IPOUTPbIBAaTh pa3/WyHble BApUAHThI YCIOBUU U

137



pe3y/JibTaTOB peaju3aldu MpoeKTa U KpacuBo OQOPMJATH MOJYyYEHHbIE
pe3ysbTaThl. be3 Takod MoJesu CcerojHA C HUHBECTOPOM HEBO3MO>KHO
JlOTOBapUBAThCH.

5.2.6. Omcymcmeue 3aKa34uka Ha MOMeHmM pa3pa6omku npednpoeKmtoll u
paspewume/ibHOU dOKyMeHmayuu UHeecmuyuoHHO20 npoeKkma

Pa6oTa mo npeAnpoeKTHON M pa3peliuTeJSbHOU JOKYMEHTAlU¥ WHBECTULMOHHbBIX
IPOEKTOB HEe MMeeT 3aKa3yhKa B MOMEHT ee MNpPOBeJleHHUs, XOTS 3Ta paboTa U
JIOJDKHbI OBITh OIJIadeHa MOCJe TOro, KaKk HAyMHAKT MOCTyNaThb AOXOAbl OT
peasiu3al Uy NPOEKTa, JIMO0 Oy eT MOoJyYeH KPeJUT UIU UHBECTUIIMOHHbBIE CPE/CTBA
Ha peaJiM3aliyIo IPOeKTa.

5.2.7. Heo6xodumocmb npedoniam 00 MOMeHMA peuweHusi 80npocoe8 ¢
no/iyyeHuem Kpeouma u/au uHgecmuyuu

KpeauT uiu MHBECTHUIIMOHHbIE CpPeACTBA Ha peajiU3alidi0 NPOeKTa MOTYT ObITh
NOJIy4eHbl TOC/e TOTO, KaK OYAyT peasiM30BaHbl MEPOMNPUSATHs, MOCJEe KOTOPbIX
NpoLecC peasu3alUud IMpPOeKTa CTAaHOBUTCA HeoOpaTUMbIM. TakuM o06pa3om,
pacxoAbl Ha TMOATOTOBKY BCeW [JOKyMeHTalldM, KOTOopas Heob6xoauma AJs
NoJIydYeHUs KpeAuTa, JOJDKHbI ObITh OCYILIECTBJIEHbl [0 TMOJyYeHHUs KpeauTa,
IpPUYEM C PUCKOM, YTO Pe3yJIbTUPYIOIIUEe pa3pellleHUuss MOTyT ObITh 3aJepKaHbl, U
KpeAUT MOXeT ObITh He TOJIyY€eH.

Hanpumep, 6aHK A/ pelleHUs BOIpoca O KpeJUTOBAaHUHM IPOEKTa, MOTpebyeT,
4YTOObI 3eMeJIbHbIM Y4aCTOK MO0 NPOEKTy OblI y»Ke B COOCTBEHHOCTH KOMIIAHUH,
yHpaBJIAOLel IPOEKTOM, JINOO UMeTUCh COOTBETCTBYIOLIME rOCYyAapCTBEHHbIE WU
a/IMMHUCTPAaTUBHble aKTbl. baHK MoTpebyeT TakKe MOJHbIM NaKeT JOKYMEHTOB
Ou3Hec-NJIaHa NpPOEeKTa, NpeAlpOeKTHY U pa3peliuTesbHYl JOKyMeHTauuud. Ho
3TOr0 HEeJLOCTAaTOYHO, 4YTOObl NpeACTaBUTb cebe pasMep pHUCKA CO CTOPOHBI
uHBectopa. Ciefys eBpONEMCKMM MpaBUJaM, OH JOJKEH 10 MOATOTOBKU OM3HecC-
MJaHa  [poeKTa  pa3paboTaTb  3CKU3HBIA  INPOEKT W,  >KeJaTeJbHO,
NpPOJEeMOHCTPUPOBATh €Tr0 Ha CTEH/le B yMEHbILIEHHOM pa3Mepe.

OnJiaTa OpraHM3alUMOHHBIX PpabOT, NpeANpPOEeKTHOW U  paspelinuTeSIbHOU
JIOKyMeHTalMu Oy/leT NPOU3BeJeHa, HO MMOTOM, NOCJie MoJaydeHus Kpeguta. Omniarta
3TOM paboThl JOCTAaTOYHO BesvKa. Hampumep, Ou3Hec-IJaH, pa3pabOTaHHbIA
JIUIIEH3UPOBAaHHON KOMIaHuel, MoxeT cTouTh A0 250000% u Beime (B
3aBUCUMOCTU OT IHPOEKTA). [lpumMepHO, TakKyw e CyMMy MOTLYT B3SThb
npodeccruoHa/ibHble HOPUAUYECKHME OpPraHU3aluMU [Jis1 NMOATOTOBKHA KOHTPAKTHBIX
NloKyMeHTOB. Ho 3To He camble ryiaBHble CyMMbl. HeCKOJIbKO MUJIJIMOHOB /0J171apOB
MOXET CTOUTh 3CKU3HbIA MPOEKT M €ro MaKeT, N0 KOTOPOMY pa3pabaThbiBaeTCs
OM3Hec-IJIaH.
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5.2.8. PeasbHble cpoKUu noJayyvyeHus1 Kpeduma u/au uHeecmuyuii Ha peaausayuio
npoekma. Pacxodvl, Komopble 06bIYHO 0CYyUWjecmae/is110mcs 8 3mom nepuog

PaccmoTpuM peasibHble CpPOKM TMOJY4YEHUS KpeAuTa WA HWHBECTULMU Ha
peasu3anuio npoekra. [locie npojaxu Wiu BblJeJIEHUA FOCyJapCTBOM 3€MeJIbHOTO
y4acTKa OOBIYHO MNPOXOAUT OT 4 [0 6 MecAueB [0 MOJYy4YeHUS KpeguTa Ha
peasi3alyIo MPOeKTa.

3a 3TO BpeMsl WHBECTOpP, MHUIMATUBHAsA rpynna U QUHAHCOBBIM MOCPEAHHUK
Jl0pabaThIBAIOT NPEANPOEKTHYIO JIOKyMEHTAlMI0, pa3pabaThIiBalOT KayeCTBEHHbIU
3CKHU3HbI TNMPOEKT U €ero MaKeT, KayeCTBEHHbI OW3HeC-IJIaH MpPOeKTa M €ero
GUHAHCOBYI0 MO/leJib, PElIaloT BOMPOCHI CO3/JlaHUS YIpPaABJAKIIEH KOMIAHUM U
OpraHu3alUu ee paboThl, OCYIIECTBIISAIOT OQUCHbIE U KOMaHAUPOBOYHbIE PACXO/bl.

Kak mpaBu/io, B 3TOT NepPUOJ CTPOUTEJNbHbI MHBECTOP HE KJAET, a HayhHaeT
paboThl IO MOATOTOBKE paboyero NpoeKTa, CTOMMOCTb KOTOPOI'0 OYeHb BeJIMKA — OT
5% 1o 10% oT o6'beMa BJIOKEHUH B MPOEKT.

B 3TOT ke nepron, CTpOUTEJIbHBIM MHBECTOP 3a CBOM CYET HAaYMHAeT pa3MellaTh 10
MECTY peasiM3alluiM NpPOEKTa WHXXEHEPHbIM COCTaB U CTPOUTEJbHBIX pPabO0YHX,
KOTOPBIX OH MeuTaeT 3aHATb HEOOJIBIIMMHU IOC3aKa3aMHU, YTOObI He ObLJIO IPOCTOEB.

5.2.9. Oyenka macuuma6o8 npedKkpedumHbsiXx, npeduH8eCMUYUOHHbBIX PACX0008

O6beM paboOT MO MNOArOTOBKE MpPeANPOEKTHOM, pa3pellnTeJIbHOM, MNPOEKTHOH
JIOKyMEeHTallMy, a TakKXe 3aTpaTbl Ha INOKYINKY 3eMeJbHOU HeJBUXXUMOCTH,
OpraHU3alMOHHbIE PACXO/Abl BBIJIMBAIOTCA B CYMMBI C IIECThIO UJIM CEMbIO HYJIIMU B
flostapax. IIpy aToM 0 caMOro MoMeHTa MOJIyYeHUs KpeAuTa U paspelleHUs Ha
CTPOUTEJIbCTBO CYIIeCTBYET OMAaCHOCTh, YTO JAAaHHbIEe PacXobl OYAYT NpOU3BeJeHbl
BIYCTY10. JTO B TOM CJiy4yae, KOr/ia NPOeKT HealbHO MPOpaboTaH U Jl0Ka3aHa ero
BBIFTOJHOCTb. JTO HE YYUTbIBAasg PUCKH, KOTOPble He 3aBUCAT HU OT IMOBEJEHUS
YYaCTHUKOB IPOEKTa, HM OT KadecTBa NPOEKTa, CBA3aHHble CO CTUXWHUHBIMU
6e/ICTBUSIMH, NTIOBEJJEHUEM OPraHOB BJIACTU U MHBIMU OOCTOSTENbCTBAMHU, KOTOPbIE
B MEX/YHapOJHOM IpaBe omnpejesieHbl Kak Popc Maxop.

Y106l NOBBICUTbH HWHTEHCHBHOCTDH HWHBECTUIIMOHHOI'0 IIponecCa B Poccuu
HeO6XO,£[I/IMO y4€CTb BC€ YKAa3aHHbI€ PUCKH U IIPOBECTU MEPBDI, OCJ'Ia6J'IHI-OH_II/Ie HX.
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5.2.10. Meponpusamus, cokpawarowjue pucku UH8ecmopoes u Kpedumopoa

1. HazoBeM pacxo/ibl, HEOOXOAHUMbIE /Il TOTO, YTOOBI MPOEKT MOJyYrUJ DAHKOBCKUU
KpeauT WM UHBECTHUIIMIO, paboTaMu 06ecriedMBaOIIMMU MOJyYeHHe KpearuTa UIH
npeaKpeUTHbIMU WU IPeAUHBECTUIIMOHHBIMH PaCcX0/laMH.

[IpenkpeaTHbIE U MNpeAUHBECTUIIMOHHbIE pPaCXO/Abl BKJ/IWYAKT pPacXoAbl IO
MO/JIrOTOBKE:

(1) npeanpoeKTHOM JJOKyMeHTALMU;

(2) pa3pelinTesbHON JOKYMEHTAIUH;

(3) acku3HOTrO MpOEKTa U MaKeTa MPOEKTa;

(4) 6u3Hec-nJ1IaHa MPOEKTA;

(5) duHaHCcOBOM MOjie/IU TPOEKTA;

(6) pacxoabl Ha nNpeAoNJaTy MNOCPEJAHUKOB, OCYILECTBJSAKIIUX MNPOABUKEHUE
NPOEKTA;

(7) opraHu3anMoHHbIE PACXO/bI;

(8) mosHOCTBIO WJIM YacTU4YHO (MpejonJiaTa) pacxoJbl Ha NPUOOpPETEHHE WU
BblJIEJIEHME TOCYyJAapCTBOM 3€MEJIbHOTO Yy4yacTKa W pPacnoJIO’KEHHbIX Ha HeM
00'bEKTOB HEJBUX)KMMOT0 UMY1€CTBA.

CopeiicTBUe MHBECTULMOHHOMY WJIM KpPeJUTHOMY IMpoleccy — 3TO MNporpamMma
MepoONpUsATUNA, KOTOpass COKpallaeT CTOUMOCTb MPEJAUHBECTULIMOHHBIX U
npeJKpeAUTHBIX PACX0J0B M PUCK HEMOJyYeHHUs] HYKHbIX COTJIACOBAHWUM M, KaK
Cle/ICTBUE, KpeAUTa UM UHBECTULUH.

5.2.11. BaussHue kayecmea 20cydapcmeeHHbIX UH8eCMUYUOHHbIX NPO2PAMM HA
agpgpekmueHocmb npedKpedumHsiX, npeduH8eCMUYUOHHBIX 3ampam

CTOUMOCT®, ONEepaTUBHOCTD U 30 PEeKTUBHOCTD npeaKpeAUTHBDIX,
npeJMHBECTUIIMOHHBIX 3aTpaT 3aBUCUT OT TOrO, HA KaKOW 6Ga3e ocCylleCTBJIsIeTCs
pa3paboTKa COOTBETCTBYIOUIEN [AOKYMEHTAlLUU. 3aTPaTbl CHUXKAKOTCS, €CAd OHU
ONUPAIOTCS Ha TroCyJapCTBeHHble HWHBECTULMOHHble mporpaMmbl. Cuja 3THX
nporpaMM He TOJIbKO B TOW MHGOpPMAIMH, KOTOpPasi B HUX COAEPKUTCS, HO TaKXKe B
TOM, YTO 3HAYMUTEeJIbHAs YaCTh MOJIO)KEHUN TaM yTBEPXKJEHO U UX He HY>KHO 3aHOBO
COTJIaCOBBIBATb.

CeroJiHs KayecTBO 3TUX MPOrpaMM OCTaBJISIET »KeJaThb Jiydiiero. Ho geso He B uXx
KauyecTBe, @ B TOM 00'beMe COTJIaCOBAaHHBIX IMOJIOXKEHHUH, KOTOPbIA OHU COZepKar.
Y4uThIBasA, 4YTO BBINOJIHAETCI OOJBIIOW 00beM paboThl MO MNOJATOTOBKE U
COTJIaCOBAaHHWIO TaKUX MPOTpaMM, IIEHHOCTb 3THUX MPOrpaMM O4YeHb BeJIMKA U YEM HX
O6oJ/ibllle, YeEM OHM Jydllle cAesaHbl U OQPOpPMJIEHBI, YeM SICHEe J[JOBeJeHbl 0
NOTEHIUAJIbHBIX UHBECTOPOB, TEM MHTEHCUBHEE Oy/leT MHBECTUIMOHHBIN MPOIECC
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B Poccuu. I1o10°KUTENBHBIM IPUMEPOM 3TOrO MOMKET CAYKUThb BbBICOKOE KayeCTBO
NOJATOTOBKU MHBECTULMOHHBIX NMpoeKToB B CaHKT-IleTepOypre, B TOM uucJe 1O
4YacTHO-TocyAapcTBeHHOMY mnapTHepctBY (PPP) - PekoHcTpykuus aspomnopra
[lysnkoBo, «HoBas Nostangus», «OpJiOBCKUU TYHHEJIb» U T.I1.

PaboTbl 1o IIoAroTOBKE MWHBECTHIHWMOHHbLIX MNPOTrpaMM JOJIXKHbBI ITOJIHOCTBIO
OIlJIAa9YMUBATbCA TOCyaAadapCTBOM. Ho aTu BJOXeHUA BCerga OKYyNnATCA — Aaxe eC/r
nepenjadmnBaTb B-4€TBEPO.

Ha pa3paboTKy Takux MporpaMM JOJDKHbl ObITh BbIJeJIeHbl CpeJCTBa
denepasbHOTO, peTMOHAJIbHBIX U MECTHBIX OI0/?)KETOB B 3HAYMTEJIbHOM 00'beME.

5.2.12. BausiHue 06sema 8/10CeHUll 8 CMamMucmuKy, U UHbIX 20C8/10CeHUll 8
UHPOPMAYUOHHYI0 UHPpacmpykmypy Ha 3P@HekmueHocms npedKpedumHsix,
npeduH8eCMuUYyUOHHbIX 3ampam

JOPEeKTUBHOCTh  TOCYJapCTBEHHbIX M MYHUIMNAJbHBIX  BJIOKEHUU B
VHBECTULIMOHHbIE TMPOTpaMMbl 3aBUCUT OT o0O0beMa 06a30BbIX paboOT 1Mo
roCcyJapCTBEHHOM W MYHHUIUNAJbHOM CTAaTUCTHKE, MO aHaJu3y pbIHKA, IO
NPOrHO3UPOBAHUIO 3KOHOMUKHU U COLMAJIbHBIX MPOLeccoB. Bce 3TO MOXKHO Ha3BaTh
MH(POPMaLMOHHBIMU TOCY/lapCTBEHHBIMH BJIOKEHUSIMU. JTU BJIOXKEHUS, €CJIU HUX
BKJIA/IbIBATh CUCTEMHO, TO MOBBICAT 3QPEKTUBHOCTb T'OCBJOKEHUH B pa3pabOTKy
VHBECTULIMOHHBIX IPOrPaMM B eCATKHU pas.

[ocypapcTBO [0/KHO NPUHATH Mepbl K TOMY, 4YTOObI 06a30Bble pabOThI IO
NO/IFOTOBKE TOCYAAPCTBEHHbIX WHBECTUIMOHHBIX MPOrpaMM W NpeAKpeAUTHOU
JIOKyMeHTallM1i NPOBOAWJIUCh B 00LleM MNOpSAAKE M pe3yJbTaTbl TaKUX paboT
(ctraTucTUKa,  aHa/IU3  PBIHKOB,  00OBEKTHO-OPUEHTHUPOBAHHBIN KaJlacTp
HEeJIBIPKMMOTO MMYIECTBa, CIYTHUKOBbIe KapTbl M TeoJioropa3BeAka U MpOY.)
Ony06JIMKOBbIBAJIUCb B UHTEpPHET CeTU U ObLJIM B CBOOOJHOM, 6€CIJIaTHOM JOCTYIIE
JIJIs1 HaceJIeHUsl.

5.2.13. BvicokoaghghekmueHble nped10XHceHUs, peaqu3ayusi Komopsix mpeéyem
moJ/1bK0 noumu4eckoli 801U pyKosodumeJeli 2ocydapcmeda

EcTb BbicCOKO3(pdEKTHBHBbIE MPEJIONKEHUS, pPeasn3alusi KOTOPbIX TPEOYET TOJIbKO
OJJHOTO — TMOJIMTUYECKOM BOJIM M TUIATEJbHOTO OTCJEXUBAHUS MPaBUJIbHOU
peanusauuu npejjiokeHHoro. Hampumep, BBeJeHHe 00513aTeJIbHOrO0 MOpsiiKa
ONyOJIMKOBAHUS TOCYyJlapCTBEHHBIX HAy4YHO-UCCJIE[0BaTeJNbCKUX pa3paboTOK U
JlAaHHBIX TOCY/JapCTBEHHOW CTAaTUCTHUKH, a TaKXKe aHaJUTUYEeCKUX MaTepuasos,
BbI30BET aKTUBHOE CONMPOTHBJIEHHWE ONPOKpPAaTUM HA MecTaX M Ha (eaepaibHOM
YpPOBHE, NMOTOMY YTO Yy MHOIMX YMHOBHHUKOB OTHUMET BO3MOXXHOCTb IOJYy4YaThb
B3SITKU.
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Ho 3Tu Mepbl, Bce ke, IPOBOAUTHL HEOOXOAMMO. Y He HYXXHO JaTb NPOBeJEeHHUs
ba3oBbIX MeponpuUATHN, KOTOpble ThICAYEKPATHO O00JIer4alT MpoLecc
NpoBeJeHUss NOJOOHBIX MeponpuaTUU. HeoO6XoAUMMO NbITaTbCA HX NPOBOAUTH
NpsMO U3HYTPHU OIOPOKPATUYECKOW CUCTEMBbI yIIpaBJIeHUs, ONUPasCh HA aBTOPUTET
PYKOBOJHUTEJIEN rOCyAapCTBa.

5.2.14. B ycao8usax 60poKpamu4ecKkoz20 ynpdseJeHusl U Koppynyuu cucmema
KOHKYpC08 ygeu4dugaem pucku UH8ecmopos u Kpeoumopos

Pucku KpeauTopa M MHBECTOpPA CBSI3aHbl C TeM, YTO BCe ero NpeJKpeavTHBIE,
NpeJMHBECTULIMOHHbIE PACXOJbl OKaXKYTCS He HYXHbIMH, MOTOMYy 4YTO ¢uUpMa-
3aeMIUK WM (UpMa-NoayyaTeJb HWHBECTULMOHHBIX CpPEJACTB MO0 KaKHUM-TO
NpUYMHaM He MobeJUT B KOHKypce. B ycC/0BHSIX KOpPpPYNIMM HUKOTZA HEJIb3s
VCKJIIDYHUTb BO3MOXXHOCTb TOTr'0, YTO KTO-TO 3aIJIATUT 00JIbIlIE U BbIMTPAET KOHKYPC
He IIOTOMY, UTO y Hero 60Jibllie BO3MOXXHOCTEMN, @ IOTOMY, YTO OH O0JIbIlle 3aMJIaTUI
WJIM MMeeT 60Jiee TeCHble CBSI3U C OpraHM3aToOpaMHu KOHKypca.

B aTuX yc/i0BHSX 10/, BONPOC CTaBUTCS 3 PEeKTUBHOCTh CAMOMN H/JleH NMPOBeJeHUs
KOHKypca. ['opa3fo mpoile BONPOC pelluTb Cpa3y — N0 KpalHed Mepe, CPOKHU
NPUHUMAEMOT0 pellieHUs C TOJIOBUHBI I'0Jla COKPATATCS JI0 HeJleJId UJIH, B KpalHeM
caydae, Mecsila.

Jlpyroe fiesio, YTO ecav OyAeT 3HAUMTeJbHbIM 00'b€M FOCYAAPCTBEHHbIX BJIOXKEHUH B
NPOEKT, TO YPOBEHb KOPPYNLUUHU NMOBbICUTCA. HO ec/id ypoBeHb rocyiapCTBEHHBIX
BJIO)KEHMM Ha MWHBECTULMOHHbIe TMPOEKThbl OyJeT CHWXXKEH, MpeuMyllecTBa
KOHKYPCHOM CHUCTEMbl OKaXKYTCS HHXKE [JOCTOUHCTB YIPOLIEHHBbIX CXeM U
ONEepaTHUBHBIX PElllEeHUH.

PykoBO/CTBO 4acTO NPOBOAUT KOHKYPC C LieJIbI0 CHATb C Ce051 OTBETCTBEHHOCTH 3a
He3bPEeKTHUBHbBIE pellleHus.

PykoBoJCTBO pervoHa, Hampumep, 3asBJseT NPUMEPHO CJeAyloliee: A3, MPOEKT
okaszajici HeapPEeKTHBHBIM, HO BCe ObLJIO MPOBEJEHO MO 3aKOHY, MOTOMY 4YTO
npouies KOHKypc. B HeadpPpeKTUBHOCTM NPOEKTOB M 3aTsKKe CPOKOB BHUHOBATa,
OKa3bIBAETCSl, KOHKYpCHas KOMHCCHUS, COCTaBJIeHHass M3 HPUCTOB, HUYErO HeE
CMBICJLUX B WMHBECTULMOHHOM Ou3Hece. KTO-TO cOCTaBWJI METOAUKY OLEHKH
NPUOPUTETHOCTU MPOEKTA, KaYeCTBO KOTOPOH HeompeAeauMo. YjeHbl KOMUCCUU
dbopMaJIbHO YTO-TO MOCYUTAJIU... OTBETCTBEHHOCTh PYKOBOJCTBA B 3TOM CHUCTEME
YXOJUT, KaK B IECOK.

Ha camoM pesie He KOHKypCHass KOMMUCCHs, a HMEHHO PYKOBOJCTBO JOJI’)KHO
OTBETUTb 32 He3()(PEKTUBHBbIA MPOEKT WU 3a 3aTSKKYy CPOKOB IO peasU3alvu
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3¢ PeKTUBHOrO MpoekTa. U TyT He HyXeH HUKAKOW KOHKYpC, NOTOMY YTO BCe
XOpollve KOMIaHWH, NpOQUINPOBaHHbIE IO HANPAaBJEHUIO peasv3alUi MPOEKTa,
OTJIMYHO U3BeCTHbl. EcauM Takux komnaHuii 10, To Jiydlle MNOATCOTOBHUTH
JOKyMeHTanuo g 10 MHBECTULHMOHHBIX NPOEKTOB, YeM TpPaTUThb JeHbI'M Ha
IpoBeJieHre KOHKYypCca 110 OZJHOMY MPOEKTY.

5.2.15. Ycaoeus, npu komopwsix om udeu KOHKYpca MOXCHO 0mMKa3amucs

KoHkypc BooOOllle He [J0O/KEH MNPOBOAUTHLCA B TeX CJAydasX, KOrjia HHBECTOP
MOJIHOCTbIO PUHAHCUPYET KOMMePUECKYI0 4acTh NpoeKTa. [Ipu aToM coyuasbHyo U
MHOPACTPYKTYPHYIO YaCTh MPOEKTA A0/HKHO GUHAHCUPOBATh rOCYAapCTBO.

Ecniu mnpoeKT o4yeHb BBITOJEH, TO 4YacTb pPacxXoJloB Ha COLMAJbHYIO U
MHQPPACTPYKTYPHYIO YacTh IPOEKTA MOKET B3ATh Ha ce6s1 MHBECTOP.

B ycnoBuax npoBefeHHS KOHKypca MOTYT OBbITb  yJIy4dllleHbl YCJOBHUA
MHBECTULIMOHHBIX BJIOXKEHUM [JJI1 POCCUMCKOM CTOpPOHBL. HoO BeIMrphII B
OOJIBIIMHCTBE C/IyYyaeB He NOKPOeT PAacxX00B Ha 3aTSKKY pelleHUs BOIpoca.

B pspe ciaydaeB Hy»XHbl KOHKypcbl. HO 3TM ciy4al HY»KHO TOYHO ONpPEAEJUTb.
Hanpumep, eciu pacuyeTHas peHTAOEJbHOCTb NPOEKTa K 00beMYy BJIOKEHUH
IPEBOCXOIUT HEKOTOPbI ypoBeHb (ckaxkeM, 40%), MU MpPOEKT HEBO3MOXKHO
«HArpy3uTb» COLUAJbHO-UHPPACTPYKTYPHBIMHA TPEOOBAHUSMU, CHUXKAIOIIUMHU €ro
peHTabeJbHOCTb, TO TpebyeTcs KOHKypc. Ho 3To oyeHb peakuil ciaydaid. B
OCTa/JIbHbIX CJy4yasgX HYKHO MPOCTO XOPOIIO CYUTATh M YETKO NpPONUCaTh
OTBETCTBEHHOCTb PYKOBO/ICTBA 3a peaiu3alii0 IPOEKTa.

5.2.16. YcmaHog/neHUe  HOPpMAMUBHLIX CPOKO8 pewleHUsl B80Npocos8
npodsudHceHuUs1 UHBeCMUYUOHHbIX NPOEeKmMoa

JloJKHBI  OBITh  YCTAHOBJIEHbI HOPMAaTHMBHbIE CPOKM pelleHHs1 BOIPOCOB
NPOABHKEHUS] WHBECTULIMOHHBIX MPOEKTOB. DTH CPOKU JOJDKHBI OBITh CXKaThIMH, a
aZIMUHUCTpPALUs LOKHA OTBeYaTh 3a HApYILIEHHE 3TUX CPOKOB.

N 3pecs ugero 3PPeKTUBHOCTH KOHKYPCHOW CHUCTEMbI MOXHO TMOJABEPTHYTH
COMHEHHIO, TOTOMY YTO KOHKYPChI BCETZia UCIOb3YIOT [IJIl TOTO, YTOObI 3aTSHYTh
npolecc NPUHATUS pellieHUs1 0 6eCKOHEYHOCTH, a 3a 3TO BpeMs JIOTOBOPUTHCS O
B3SITKaX U OPraHU30BaTh UX WPUAHUYECKHU Oe3ynpedHoe 0pOopMJIeHHE.

Bosbuiyto posib WUrpaeT Npo3payHOCTb M MPOCTOTA OTHOILEHUH, KOTOpbIE
CKJIa/IbIBAIOTCS 10 MOBO/Iy MPUHUMAEMbIX HHBECTUIMOHHBIX PEIIeHUH.
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B ciydyae BBeAeHHsI KECTKHMX HOPMATUBHbBIX CPOKOB MPUHSATHUS pelleHUH MOTOK
aKTOB MOJIyYeHHUS B3SITOK COKPATUTCS MO JBYM NpUYMHAM. Bo-mepBbIX, KOPOTKHUE
CPOKH OCTaBJISIIOT MeHbIlle MPOCTOpa W BO3MOXHOCTEH OPraHU30BaThb HX
nosiyueHue. Bo-BTOpbIX, UHBECTOpPbl He OYAYyT TpaTUTb BpeMs Ha OQPOpMJEHHE
KOHKYPCHOM JIOKyMEHTAallMH, He MOTEPSIOT JAeHbrM U BpPeMEHH CBOUX KJIHYEBbIX
CIelMaICTOB.

CucTteMa OTHOIIEHUM ynpocTUTCA. B 3Tol cucTteMe MHpopmalnys cTaHeT OGoJiee
NpO3pavyHOX U 0OLIEeM3BECTHOU: BOT 3Ta U Ta a[MUHUCTPALUU OEpyT B3ATKH, 2 BOT
Ta AAMMHUCTpALUd  3aMelllaeT B3ATKU  COLUAJIbHO-UH(PPACTPYKTYPHBIMHU
flo6aBkaMu. HeyecTHbIN MONAET K NEPBBIM, Y€CTHBIN — KO BTOPbIM.

5.2.17. YeenuueHue KOHMAakKmos8 u nossviwleHue 3ghghekmusHocmu pa6omuvl C
3apy6excHbIMU UHeecmopamu

5.2.17.1. [Ipo6aema KOHMAKMO8 — 3mo npo6.iema noaumu4eckKux pegpopm

JTO KpymHasi MporpaMMa Mep, BKJOYaWIlasg BCE Mepbl IO YCTAaHOBJIEHUIO
KOHTAaKTOB € OW3HeCcMeHaMM, NOJMTHUKaMH, OOILECTBEHHbIMU JesTessIMH,
opraHusauusiMy, QpoHjAaMH, cow3aMu 3a pyoexoM. [I[pobseMa KOHTAKTOB - 3TO
npob6JsemMa noJuTUYecKux pedpopm. MoXXHO cKasaThb, YTO NpobJseMa 0OLeHUs — 3TO
npo6JieMa MoJieJid TOCYy/JapCTBEHHOW CUCTEMbl yIpaBJieHUs. JTa UJesl CJ0HA, HO
6e3 ee MOHUMAaHUS BpsJ JM MOXHO MNPEAJOXKUTb 3PPEKTUBHYH NpOrpamMmy
yBeJIMYEHUs] KOHTAKTOB C 3apy0eKHbIMU UHBECTOPAMU.

5.2.17.2. IpuyuHbl npoyeemaHusi 0e/108bIX KOHMAKMO8 8 YC/108USIX
demMoKpamu4ecKoll cucmemMbl ynpasaeHust

Bu3HecMeHOB, MOJIMTUKOB, aKTUBUCTOB, OOILECTBEHHBIX JlesTeJield, KyJbTYPHbIX
JlesiTesied 3apy6eXHble COLIMOJIOTH Ha3bIBAKOT IPOCTO «IHJAepaMu» B 006IlecTBe.
Jlupgeppl o6wIAIOTCA MeXJy COO00M KW CaMUMH HEOXHUJAHHBIMU CHOCOOAMU
yCTaHABJIMBAIOT JIUUHbIE KOHTAKTbI U MOAJEPKUBAIOT APYK0y. BOT 3Ta KOHTaKTHas
cpena JIMJIEPOB U CAYXKUT OCHOBOM JIJ1s1 pellleHUsI MHBECTUIMOHHBIX BOIPOCOB,

B peMokpaTuyeckoM rocyfapcTBe M30paHHbIE JeNyTaThbl OTBEYAlT IepeJ, CBOUM
OKpyroM. B aToM cekpeT cieuPUKH UX eaTeJbHOCTU. X OT/iMYMe OT YUHOBHUKA
opraHa BJIaCTHU 3TOTO K€ YPOBHSI COCTOUT B TOM, UTO HU YNHOBHHUK, HU TeM bOoJjiee
ero Ha4daJIbHHUK, He 3auHTepecoBaHbl B JIMYHbIX KOHTAKTaX C 3apyOeXKHbIMH
O6M3HeCMeHaMHU Y MOJIMTUKAMH, U 3T KOHTAKThI He 6€30MacHbI [IJ1 UX Kapbephl.

JlenyTaTbl pa3JIMYHbIX CTPAH, TEPPUTOPUUN U YPOBHEH JIETKO CXOAATCS KaK JPYT C
JIpYyTOM, TaK M C 3apyOeXHbIMU NOJUTHKAMH, OM3HECMEHAMHU U OOLIeCTBEHHBIMHU
JleITeJIIMU JIJII CaMOr0 Pa3HOOOpa3HOro o6IeHus, [Js O6CYXKJEeHHS CaMbIX
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pa3/iIMYHbIX Mpo6JieM, B TOM 4HCJIe W IMpPo6JieM HHBECTHUIMOHHOTO OH3Heca.
[locsiefHue, Kak NpaBUJIO, TECHO CBSI3aHbl C NpobsieMaMU MOJUTHYECKHMH H
KYJIbTYPHBIMH.

JlenyTaThbl Bcerja Ha BUAY, UX Npodeccuen sBJSETC UX U3BeCTHOCTb. OHU Bcerza
CTapalTCs APKO BBICTYNUTb U 3aBOEBATh JOBepHE rpaxkjaaH. [lemyTaTy He HYXXHO
JlIOKa3bIBaTb, KTO OH Takoh. OH MIHOBEHHO CXOAUTCS C JIIOAbMH, OObIYHO TOXKE C
JlenyTaTaMU U OOLIeCTBEHHbIMU JesTesISIMH, KOTOpPble B CBOK O4Yepe/b, B Ciaydae
NOsIBJIEHUS BBITOJHOTO JieJia, MPUBJIEKAIOT UHBECTOPOB.

3a u30paHHBIM JeNyTaTOM CTOUT KOMaHJa OW3HECMEHOB U OOLIeCTBEHHbIX
JlesiTesield, KOTopas KpeNnKo BJIOXKUJIACh (JleHbramMmu, paboTo#, CBSI3SIMH) B €ro
n3bpaHve. CBS3M JenyTaTta - 3TO Bcerja CBS3M I3TOM KoMaHAbl. JlenyTtat
CIelMaJibHO TOTOBUT Ce0S1 K MOJIOXKUTEJNbHOMY OOIIEHHUIO C JIIOAbMH U OBICTPOMY
CXO0XKAEeHUI ¢ HUMU. OH MHOro e3AWT, MHOrO OOIaeTcs, MHOI'O 3HAaKOMMUTCS U
JIeJINTCS CBSI3SIMM CO CBOEM KOMaH/A0M.

B npouecce npuB/sieueHHs1 UHBECTULMKA y4acTBYeT 0OOJIbIIOE KOJUYECTBO JIKOJEN C
pa3/JIMYHbIMU POJIIMHA. AJMHUHUCTpaALMss U OH3HECMeHbl HEKOTOpPOro pervoHa
o06palamTCcs K AenyTaTaM, KOTOpble U 6€3 3TOro OTJIMYHO 3HAKT WHBECTUILIMOHHbIE
npo6JsieMbl pervoHa. JlenyTaTbl 06palalOTCA K OOLECTBEHHBIM AesaTessIM, UMUK
KOoTOpbIX OecciopeH. OHM ob6pallaloTcs JHMO60 HENOCpPeJICTBEHHO K 3apyOeXXHbIM
6u3HecMeHaM, JiMOO Yepe3 TOXKe JeNyTaTOB U OOILECTBEHHBIX JefATeJeN, a TaKXKe
YUHOBHHMKOB BBICIIMX OPraHOB BJIaCTU. Te o006paljaloTCs K CBOMM 3HAKOMbIM
O6M3HeCMeHaM U YroBapUBAalOT WX PUCKHYTb. TaKHUX CXeM M Iell0YeK OOIeHHs
MUJIJIUAP/bI.

5.2.17.3. IIpuyuHbl Heyda4y ¢ KOHMAKMaMu 8 yC/08UsIX O6IOPOKpaAmMu4eckoll
cucmembl ynpas/ieHus

B OropokpaTuyeckoM rocyJlapcTBe NporpaMma KOHTAKTOB BO MHOTHX CJy4asX
NpOBa/IMBAETCA MO OJHOW OYEHb BAXKHOM NpPHUYMHE. AJJMUHUCTPAaTUBHbIE OpPTaHbI
BJIACTU MPOUTPBHIBAOT B COTHHU MU TBICAYU pa3 MO KOHTAKTHOCTU C U3OpaHHBIMH
Hapo/JIOoM MpeACTaBUTEJbHBIMUA OpraHaMu. Hwuke Mbl NoApOOHO MpoaHaIU3UpPyeM
3TOT BOIPOC.

CerogHsi pykoBoAuTeNH PoccHM MOKa3bIBAalOT H3yMUTEJbHble pe3y/bTaThl Ha
neperoBopax IO TMOBOJY pa3MelleHUs1 KpPYNHbIX KOHTPAKTOB POCCUUCKHUX
npeAnpUsATHH B 3apy6ekHbIX cTpaHax. Ho 3To mob6e/1bl HECKOJIbKUX YeJIOBEK, HO He
COTEH ThICAY POCCUUCKUX NPEeANPUATUH.

B rocygapctBe 610pOKpPaTHYECKOTO THIA CJOXHasi MoOJiesib O0leHUsI OKa3bIBAeTCs
3ay>K€eHHOM, CBeJIeHHOW K KOMaH/JUpPOBKaM UYMHOBHHUKOB 3a pybex. Pe3ysbTaThbl
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TaKUX N0e3/J0K HeybeuTeibHbl. YUHOBHUKH MPUE3KAKOT, CO CBOUM 0PUILIMAJIbHBIM
PYCCKMM QHIJIMMCKUM, 3aCTETHYTble Ha BCE MYTrOBUIIbl, C HATSIHYTbIMU JIMLIAMHU,
OJHHUM CJIOBOM, THMNHUYHOe «He To». CJio)KHass MoJieJib OOIIeHUs HaceJeHUs
noAMeHsIeTCA OPUILIMO30M.

5.2.18. I¢hdhekmueHoe ucnoavb3o8aHue UHMepHem-calimos

Mogesib 06LeHUsI U PUBJE€YEHUSI HHBECTOPOB MOXKHO YJYYLIUTh Ja)Ke B paMKax
OIOpOKpAaTUYECKOM MoOJeJNU TOoCylpaBJeHus, ecAd pa3paboTaTb MNporpaMmy
BBeZleHHWS1 HWHBECTHUIMOHHBIX MpPeAJOXKEeHUN B oQuUIHalbHble JIUCTUHTOBBIE
CHUCTeMbl. ITO JIOPOTO M OPTraHU3AIMOHHO CJ0KHO, HO MOXXHO HWHBECTHIIMOHHbIE
npeaJ0KeHus TIiaTeJbHee pa3pabaThiBaTh U pa3MelllaTh UX B ceTH UHTEpHET.

9 PEeKTUBHOCTb UHTEPHET-CAUTOB MOXET ObITh 3HAUYUTEJILHO MOBBIIIEHA, €CJIU UX
COJIM/IHO OpPraHU30BaThb U MPABUJbHO peksaMupoBaTb. O OOJIBIIMHCTBE CAWTOB
3apy6exxHble UHBECTOPHI IPOCTO He 3HAIOT.

Mp1 OBl NpeJJIOXKUIN CO3[aTh eUHYI0 POCCUMCKYI0 CUCTEMY CAaUTOB, HA KOTOPBIX
pasMelleHbl BCe CBeJleHUs O AeATeJbHOCTU OPraHOB rOCYyJapCTBEHHOW BJIACTH, B
TOM 4YMCJIe U 00 UHBECTULMOHHBIX [IPOEKTaX.

5.2.19. Poccus dosicHa 8olimu 8 MedCAyHApOOHyIo cucmemy AUYyeH3Uupo8aHus

HekoTopbie  poccuiickne  (QUpPMbl  NPOU3BOAAT  pacyeT  PUCKOBAHHOCTH
(6e3pucKOBOCTH) NPOEKTOB. HO 3TM GUpPMBI He JIMIIeH3UPOBAHbI 3a PyOEXKOM U He
MMEIOT 3apyOeXHbIX pa3pelleHri (permission) Ha TaKyl JesATeJbHOCTb. UX HET B
MEXAYHApOAHbIX CHHUCKaX (JIMCTUHTax), MO3TOMYy WX pe3yJbTaTbl NPUXOLUTCS
noATBepKJAaTb. I[lpu 3TOM pacxofbl Ha TMepeyTBepXKJeHUe MHOTOKpPaTHO
NPEBOCXOAAT J0X0/bl HAIIUX KOMIIAHUH, 3aHUMAaKUUXCS TOJ00HbIMU pacyeTaMH.

Ho npu »3TOM 3apybexHble KOMIAHMU B COOTBETCTBUM C NPUHATHIMU
MeX/AyHAapOAHbIMU NMpPaBUJIAMHU U HHCTPYKLUAMU 00s3aHbl UMETh [LOCTATOYHbIE
pe3epBbl, YTOObI OTBETUTb CBOMMHU CPEeACTBAMHU B Cjydae, €CJM PUCKOBAHHOCTH
NPOEKTA, M0 YKAa3aHHBIM CJIy4yasiM, OKa>KeTCs Bbllle NOATBEPXAEHHOU. To eCcTb OHU
CBOIO MO3ULIMIO NOATBEPXKAAT CBOUM aBTOPUTETOM U KAlIUTAJIOM.

[Ipu npoBegeHur Ba30BBIX MepONPUATHI BOINPOC peEUIAETCS €CTECTBEHHO: Ha
TeppuTOpHI0 PO pacnpocTpaHAOTCS HOPpMbI MEXAYHAPOAHOTO 3aKOHOJATeIbCTBA O
MEX/yHAPOJAHOM KOHTpOJIE AesTeJbHOCTU MNPeANpPUSATUNA U NpPeJoCTaBJIeHUN UM
paspelleHMH Ha BeJleHMe pPas3/JIMYHbIX BHUJOB JeATEeJbHOCTH, a TakKxke
MeX/yHapoAHble TPaJULUUA pPe3epBUPOBAHUSA CPeACTB U OTBETCTBEHHOCTU 3a
KauyeCcTBO NPOU3BEJEHHOW UHTEJJIEKTYyaJbHOW COOCTBEHHOCTH (B JAaHHOM cCJyyae
OLIeHKH PUCKOBAHHOCTHU MPOEKTA).
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CeroaHs 3Ta UJesd HUKAK He MOXeT ObITh peaJiM30BaHa, MOCKOJbKYy B Poccuu
JleiCTBYeT CBOsI, JJOMOPOIlleHHAsl CUCTeMa JIMIIEH3UPOBAHHUS, He CBsI3aHHAsl C HU
MeXyHapoaHoU cucteMoi FSA, HU ¢ MeXXIyHapOJHbIMU TPAAUILIHUSIMHU.

Poccus cBoelt aBTOHOMHOM XXU3HBIO OTrOpousa cebst oT Mupa. MHor/1a poKieHHbIe
B Poccun 3akoHbI MM HMHCTPYKLMU OKa3bIBAKOTCSA JaXke TaJlaHTJIMBee
MEXAYHApOoAHbIX MpaBu. Ho 3To He uMeeT OTHOUIeHUS K Jeny. [IpusHaeTcs
LIeHHbIM He KayeCTBO OTHOUIEHWH, a CIMOCOOHOCTb K HMHTErpauud K MUPOBOMY
Ou3HeCcy U MUPOBOU CMCTeMe yIpaBJIeHUSI.

5.2.20. Oyeuka cmoumocmu 8800UMbIX 8 NPOEKM aKmMueoa

[Ipu oueHke 3G PeKTUBHOCTU U PUCKOBAHHOCTH HHBECTUIIMOHHbBIX IPOEKTOB UT'PAET
pOJIb OLleHKAa CTOMMOCTHU BBOJMMBIX B MPOEKT C CAaMOr'0 HayaJjla aKTUBOB, TO €CThb
Oll€HKAa CTOUMOCTH:

(1) cToMMOCTH 3eMeNIbHOT0 y4acTKa;

(2) kanuTa/JbHBIX 00'BEKTOB (3Jj@aHUM, COOPYKEHUH, 000pYyA0BaHUS, TPAHCIOPTA),
KOTOPbIE MOTYT ObITh UCI0JIb30BAHbI B IPOEKTE;

(3) aAMHUHUCTPATUBHBIX, XO3SIUCTBEHHbIX CBs3€d, CBsI3ed MO CHAGXKEHMUIO
pecypcamuy;

(4) ppIHOYHBIX CBsI3€l MO COBITY MPOXU3BOAMMON NMPOAYKIUH;

(5) ycayr [JoOpoXHBIX, BOJONPOBOJHBIX (MO TeMJOM U XOJIOJAHOU BOJE),
KaHaJ/IM3alMOHHBIX, 3JIEKTPUUYECKHUX U UHBIX CETEN U TPOYUX aKTUBOB.

3,£[er nMeeT MeCTo TO Xe CamMoe, 4TO ObLJIO CKa3aHO B OTHOIIEHHH KOMHaHHﬁ,
O €EHWBAOIINUX IIPOEKTHbBIE PHUCKH. HpI/IXO,CLI/ITCH (l)aKTI/I‘-IECKI/I IMOATBEPKAATD
pac4eThbl IUHEH3NPOBAHHbBIMH 34 pY6E)KOM KOMITaHHUAMMU.

Ho 3zxeck npucyTCcTByeT U Apyrord BaXKHbIM MOMeEHT. AKTHBBI CTpaH EBponenckoro
coro3a, CIIA, KaHajgbl, a Takke Apyrux pasBuTbix ctpaH (Typuus, ABcTpanus) u
MHOTMX pa3BUBAWIIUXCA CTpaH (B TOM uucjae HUHAUA WU Apyrue) BXOIST B
MeXAyHapoAHble JIMCTUHIOBble CUCTEMBbI, KOTOpble [03BOJIAIOT HWHBECTOpPaM
KBaJIMPUIUPOBAHHO CYJJUTh O JJIOCTOMHCTBAX 3TUX aKTUBOB, HE Bbl€3Kasi HA MeCTO U
He HAaHWMas ClelMaJbHYI0 KOMIIAHUIO, KOTOpas OyZleT u3ydaThb 3TU aKTUBbI. OLleHKa
TAaKUX aKTUBOB yIpoljaeTcd [0 Npejesia U CTOUT ropasfo JelleBse, YeM OLieHKa
aKTUBOB, pacloJIOKEHHBIX Ha TeppuTopuu Poccum.

5.2.21. Oyenka cmoumocmu yeHHbIX 6yMaz pocculicKux 6aHKo8 u npeonpusmutil
Cka3aHHOe B OTHOILLIEHUU AKTUBOB I€JMKOM OTHOCUTCH K IE€HHbIM OyMaram

POCCUNCKUX OAHKOB W NPEANPUATHN (aKUUAM, 00JIUTAlUSAM, BEKCEJISAM U POYUM).
Ux Banuganus saBjseTcs Bcerja NnpeaMeToM HHTUMHOU JJOTOBOPEHHOCTH MEXAY UX
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BJaJle/IbllaMUd U PYKOBOJAUTEISIMU OAHKOB, KOTOpble COOUPAIOTCSH KpeAUTOBAThb
MPOEKT, UCIO/Ib3YIOIIUM JaHHbIE AaKTHBBI, TUOO0 HANIOJHATD MPeAJI0KEHHbIE [IeHHbIe
OyMaru KpeJUTOM.

ITOT NpoLecc IM60 TpebyeT rocyLapCTBEHHOT0 BMeIIaTeIbCTBa, JIN0O HY»KHO OyZeT
JOKAAATHCA MPUX0Ja MHOCTPAHHBIX NMpeAlpUHUMAaTes e, KOTOpble 3TOT MPOoLecc
BO3bMYT B CBOU PYKH.

5.2.22. Heo6xodumocmbsb yuyacmusi npogheccuoHaabHuvIiX hupm 0451 paéomwl C
UHOCMPAHHbLIMU UHEECmMopamu U Kpedumopamu

B camoMm 06111eM ciydyae MOXKHO CKa3aTh, YTO paboTa C MHOCTPAaHHbIMUA HHBECTOpPaMH
U KpeJUTOpPaMU MOXKET BBINOJHATHCSI TOJbKO C y4acTUeM NpodeccCHOHaIbHbIX
¢upMm. TyT He TOJIBKO [1eJ10 B TOM, UTO TpebyeTCcsl pa3roBapuBaTh C UHBECTOPOM He
TOJIBKO Ha aHTJIMMCKOM, HO ¥ Ha ero POJHOM SI3bIK€e, HO HY?>KHO UMEeTb 0QUC PSAAOM C
oducom uHBectopa. Ecnu on u3 Typuuwu, 3HauuT, opuc Hy>kHO UMeThb B CTaMbOy.ie,
ecsqiv oH U3 'epMaHuu - 3Ha4uT, B bepinHe uiu Bo @PpankdypTe Ha MaliHe U T.[.

Paznvuve B 3aKOHO/JATe/ibCTBe, HexXBaTKa HWHQOpPMalLM¥M, MHOTOYMUCJIEHHbIE
HEJIONOHWMAaHHUA YCTPAHSAKTCA KaXJOJAHEBHOW MNpoPecCUOHAJbHOU pPaboTou
cneyuanuctoB. HyxHa mnosiHag uWHQOpManyMs O KOMIIAHMU HHBECTOpPE, O ee
GUHAHCOBOM MOJIO)KEHUM M IJIaHAX, MOTOMY YTO HMHBECTOP JOJ/DKEH HPUJIAYHO
NOTPATUTbCA U CUJbHO PUCKHYTH [10 MOJIYYEHUS] KPEAUTOB, @ HA 3TO €MY HYKHbI
CBOOO/JIHBIE JIEHEXHbIE CPeJICTRA.

HyXHO HMeTb KaK[0JHEBHble OTHOIIEHUS C HWHOCTPAHHBIMU OU3HECMEHAMH U
OYeHb XOpOUIO 3HAaTh TOHKOCTU OTHOLUEHUH MeXJAy PYKOBOJUTEJSIMU
MHBECTULIMOHHBIX KOMIIAHUM, IOTOMY YTO OT NMPaBUJIbHOW MHGOpPMAIMU 3aBUCHUT,
CEpbe3HO CMOTPHUT UHBECTOP HAa CBOU OOEIL[AaHUS UCHOJHHUTH MPOEKT WX MPOCTO
arpeccCMBHbIM 06pa3oM cobupaeT MHGPOPMALMIO O TPOEKTAaX.

Hy>kHo X0opo110 3HaTh €BpoNeiicKkoe NpaBo U Mpo6JeMbI, C KOTOPbIMHU CTaJIKUBAIOTCS
Ou3HeCcMeHbl 3a pyOeXOM, XOpOIIO 3HaTb POCCUWCKYI MNPaBOBYK CUCTEMY U
CTAaTUCTUKY. HyXHO Xopolio 3HaTb M HUMEThb JIMUHble OTHOIIEHHUS CO BCEMU
BeJyIIMMH ClEeLUaJMCTaMd KOMIAHUM HHBECTOPA, MOTOMY UYTO C HHUMHU HYXKHO
TECHO paboTaTh U BbIpabaThIBAaTh HEMPOCTbIe KOMIIPOMHUCCHBIE pellleHHs .

5.2.23. IIpoecpamMHO-cmamycHblll N00X00 K OyeHKe pelimuHza UHOCMPAHHBIX
uH8ecmopoe

Heo6xoa¥MMO KOHKYpC, MO BO3MOXHOCTH, 3aMEHUTb HPOTrPaMMHO-CTATYCHbIM
M0JIX0/IOM K OLlEHKe PEUTHHIa U UCMO0JIb30BaHUs yCayr GUpM, KOTOPble NMOKa3aau
cebs C Xxopollel CTOpPOHbI (NPUBJIEKJHM MHOTO CpPEJACTB, BbINOJHUJIU XOPOLIO
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paboTy). 3/1eCh OUEHDb XOPOLIO MOAXOASAT METObI, KOTOPble NIPUMEHSIUCh B Poccruu
ele Npyu KOMMYHHUCTAX:

(1) BbICTaBJIEHME OLIEHOK 3a KayeCTBO peasiM3aliy NPOeKTa, ONyOJIMKOBAaHUE 3TUX
OL|EHOK;

(2) BesleHME KapTOTEKU KOMIIAHUM, O€JIbIX, CEPbIX, YEPHBIX CIUCKOB U T.I1.;

(3) n1aHMpoBaHUe NePCIEKTHBHOCTU HAMeYaeMbIX OTHOILEHUH;

(4) npenocTaBjeHUEe MHBECTOPY 0€3yCJOBHbIX NpaB MpPU ONpPeAeJIEHHOM YpPOBHE
MHBECTULIUN U BBITOJHOM CI0COO6E UHBECTUPOBAHMUS.

Bce wMeponpustusa tuna (1-3) no3BOJISIOT KOAWPUUUPOBATH OTHOILIEHUS C
3amna/lHbIMM KOMIIAHUSIMU U JieJlaTh MO3UIMU OPraHOB BJIACTH yCTOWYHMBBIMH, HE
NOJIBEP>)KEHHBIMU  BJMSIHUIO  MHEHHWH  OTJEeJbHbIX  BbICOKONOCTABJIEHHbIX
JIOJPKHOCTHBIX JIUL.

Meponpusitus (4) ocnabssioT Koppynuuw. HanpuMmep, no noJsioxKuTeJbHOMY ONBITY
CankTt-lleTepbypra, eciu HekoTopas 3amajHasli KOMIAHHUS TMOJy4YaeT BbICOKUU
pelTHHT, uiu 3BaHue CTpaTeruyeckoro napTHepa peruoHa, uiau CTpaTeruyeckoro
WHBECTOpPA, WU YTO-TO B 3TOM pOJie C YETKO OIpeJieJIEHHbIM pPervoHaJbHbIM
3aKOHOM WJM deJiepajibHbIM aKTOM IpaBa CTaTyCOM, TO TaKMe KOMIAHUMU TPYJHee
OyAeT BbIHYAUTb JIATUTb B3STKHU.

HarpaxxgeHue uWHBecTOpa OCOOBIM CTaTyCOM MOKeT ObITb, KaK II0 MTOram
BBINOJIHEHHBIX PabOT, TaK U MO0 00beMY U y0O6CTBY GOpPMbI MPEAOCTABJISIEMbIX UM
MHBecTULMWA. HanpumMmep, ecau cerofHsi uHBecTtop npegsaraet CaHkT-IleTepOypry
100 MUJIMOHOB J0JIApOB, TO TAaKOW MHBECTOP AOJPKEH UMETh MPaBO BbIOUpPATh
MEeCTO CTPOUTEJIbCTBA, UJIH yKe TOTOBBIN K peasii3aluy MPOEeKT.

Ecniu unBecTop 6epeT Ha cebs1 onpe/ie/ieHHbI 00'beM COLUAIbHBIX 0053aTeJIbCTB U
006513aTeJIbCTB 110 Pa3BUTHI0 MHPPACTPYKTYPbl, TO TAKOW UHBECTOP B IPUOPHUTETE.

Eciu HNHBECTOpD 6epeT Ha cebs FOCy,Z[apCTBeHHbIﬁ 3dKda3 Had YCJIIOBHUAX OILJIATHI ITOCJIE
€TI0 BbIITIOJIHEHHA, TO TaKoH HNHBECTOD, 663YCJ’IOBHO, B IIpUOPUTETE.

BakHO OTMeTHUTb, YTO YKa3aHHbI€ BbllI€ IIPEAJOXKEHHUA IMOJIOKUTEJIbHO pa60Ta}0T

He TOJIbKO NPU JeMOKpPAaTUYeCKOW, HO TaKKe U MPU OGHPOKPATUUECKOU CUCTEME
yIpaBJeHus.
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5.2.24. llosviwieHue 3ghghekmueHOCMuU pa6omsl ¢ 3apy6eHCHbIMU UHBECMopamu
Ha yc/A08uUsIX 20Cy0dapcmeeHH020 3aKa3d U cosMeuwjeHuUsi 20c3aKkasa c
KommepyecKumu uHeecmuyusimu

1. CrnepgyeT NOHMMAaThb pasjdyhe MeXJIy KOMMepuyeCKUM MPOEeKTOM, Korja
CTPOUTEJNIbHBIA HWHBECTOP CaM peajiM3yeT CBOI TMPOAYKIHI B  IJIOXO
NPOTrHO3UPYEMBbIX YCJAOBUSX UYKOHW CTpaHbl, MOPa)XeHHOM 3SKOHOMHYECKUM
KpPHU3MCOM, U pabOTOM MO rocyJapCTBEHHOMY 3aKa3y, KOrja CHAIT OCHOBHOM PHCK -
TO, YTO MPOAYKIMS He OyZeT NpoJaHa.

['ocynapcTBeHHBIN 3aKa3, €CJIM ero NpaBUJIbHO OPraHU30BaThb B COOTBETCTBUU C
€BpOMNEeNCKUMH CTaHAApPTaMU, ABJISETCA NPeKpPaCHbIM UHCTPYMEHTOM COKpallleHUs
PUCKOBAaHHOCTU KOMMEpPYECKHUX MpoeKTOoB. [Ipy mpaBU/IbHOW OpraHu3aluu JeJsa
3TOT HHCTPYMEHT CTAaHOBUTCA HACTOJbKO 3(P(EKTUBHBIM, UYTO OH I[O3BOJSAET
CHU3UTb PUCKU KOMMEpYECKHUX IPOEKTOB. To ecTb, HMMeeT NpPSAMOW CMBICJ
COBMeNIaTh /Ba BU/JiA NMPeAJOXKEHUN UHBECTOPY: KOMMEPYECKHUN MPOEKT BBITOJHO
npejJiaraTb COBMECTHO C 3aKa30M 10 rOCyZapCTBEHHOMY 3aKasy.

[Iponopuys 06’b€eMOB KOMMeEpPYECKUX MHBECTULIHUNA U 00'bEMOB TrOCYyJAapCTBEHHOIO
3aKa3a 3aBHUCUT OT PUCKOBAHHOCTHM KOMMEpPYECKUX HWHBECTULMU U OT TOTO,
HAaCKOJIbKO OpraHbl BJIaCTH 3aMHTEPECOBaHbI B HUX. [Iponopiiys MoKeT ObITh TaKOM:
n3 100% cToMMOCTH pHUCKOBAaHHOro mnpoekta 75% o6beMa 3aka3a MOXET
HCIOJIHATbCS Ha OCHOBe KOMMepuYeCKMX HWHBecTUIMH, 25% - Ha ocHOBe
rocyJapCTBEHHOT0 3akKas3a. B mpoiiecce npoBe/ieHUs] EPErOBOPOB 3Ty MPOMOPIUI0
MOXHO YJY4YIIMTb B CTOPOHY COKpalleHus JO0JIM roc3akasa, ckaxeMm a0 10% wuau
15%.

2. Cﬂe,ayeT 3dME€THUTb, 4YTO PpPACXOoAbl PETrMOHAJIBHOI'O 6}o,q>{<eTa Ha TO0C3aKa3
IMIOJIHOCTBIO mepeKpbiBarOTCA  JOIIOJHUTEJ/JIbHBIMHU 6IO,ZL)-I(€THI)IMI/I A0X0JaMH,
KOTOpbI€ BO3HHUKAKOT IIPpHU S3TOM. B atom CJiyda€e Mbl 6I'O,ZL)KGTHbIe pacxoabl
pPETrNOHAJILHOTI'O 6I-O,LL}KETa Ha YKaBaHHbIﬁ rocdakKa3 IOJIHOCTbIO IIOKpPbIBA€M, B
TeKylmeM NCIIOJIHEHHUH, 10X0JdMH 61-0,[[)KeTa oT HHBGCTHHHOHHOﬁ AeATeJIbHOCTH.

Jlyis1 noBbIlIeHUsI 3GPEKTUBHOCTHU IOCYAAPCTBEHHOT0 3aKa3a HY»KHO CHU3UTb PHUCKH,
CBfI3aHHBbIE C TOC3aKa30M MyTeM NPOBeJieHUs CJIeAYIOMX MEPOTIPUATHM:

(1) Becb kOMIJIEKC MepONPUATHN MO COKpPAUIEHUI0 B3ATOK U OTKAaTOB MpHU
onpezeJieHUU obeauTess1 B KOHKYPCE Ha MOJIyYeHHU e rOCyJlapCTBEHHOIO 3aKa3a;

(2) 3ameHa KOHKYpCHOro cmnocoba omnpejeseHHs1 MHBECTOpAa Ha MNPOrpaMMHO-
CTaTyCHbIM MOJX0/, K MIpaBaM UHBECTOPOB.

[Ipy 3TOM JoO/KEH OBITb KOHTPOJIb KadecTBAa  YCJAYT, BbINOJHSIEMbIX
npUuBJieKaeMbIMU GUPMaMU Ha YCIAO0BHUSX roc3aKasa.
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6. MEPOIIPUATHUA MO NMOBBILIEHUIO 3®PEKTUBHOCTHU UCIIOJIb3OBAHUA
BIOJXKETHOM CUCTEMbI U CUCTEMbI ®UHAHCOBOTO IIJIAHUPOBAHUA JIJIA
NOAAEP KK UHBECTULIMOHHBIX ITPOEKTOB

6.1. BBE/JEHHE

1. MeponpusaTusds 10 OI/KETHOM TMOJAJIEP)KKE WHBECTULMOHHBIX IPOEKTOB
OTHOCATCA KO BceM OwxketaM Poccuiickonn @enepanuu - deaepajbHOMY,
pervoHa/IbHbIM U MECTHOMY. 3/1eCb MEePONPHUATHUSA PACCMOTPEHBI IPUMEHUTENIBHO K
peruoHaJibHOMY OOJKeTy, HO MOYTH 0e3 U3MEeHEHUHW MX MOXXHO NPUMEHUTH K
desiepa/IbHOMY U MEeCTHBIM OO0/ KeTaM

2. YKa3aHHble MepONpPHUATUA SABJAKTCA MOIIHBIM pbIYaroM MpPUBJIEYEHUS
VHBECTULMU U KPEeAUTOB B 3KOHOMUKY Poccuu. ['1aBHBIE 11€/1M 3TUX MEPOTIPUATUN —
obecrieyeHUEe BbICOKOM KpPeJUTOCIIOCOOHOCTA pervoHa U 3PPeKTUBHOCTHU
o/ iep>KMBaeMbIX MIPOEKTOB.

3. 3/1eCb HU3JIOXKEHBI TOJIBKO KOHLENTyaJbHble OCHOBBI TOrO, YTO HY>XHO CJeJaTh,
YTOOBI OIO/PKEeTHble FapaHTUX NMPUHUMAJIACh 0AHKAMM M MHBECTOPaMH, JAJS TOrO,
YTOObl OIO/KET OblJI B COCTOSSHMU OKa3blBaThb MOAJEPKKY HWHBECTUIMOHHBIM
NpoeKTaM. 3a 3TOW KOHLeNUeN CTOUT MHOTOJIETHAA paboTa HAyYHbIX UHCTUTYTOB,
BO3IJIaBJsieMbIX aBTOpoM KoHuenuuu, pe3ysbTaTbl [AeSATeJNbHOCTU KOTOPBIX
ONMCaHbl B OTAeJbHOM JoKyMeHTe — «llepcoHanbHble gaHHble 10.B.flpmaraeBa»,
NPUJIO)KEHHOM K HAaCTOSALIEMY JOKYMEHTY.

4. CyTb pesa B JABYX CJ0Bax - pa3BUThb M MUCIOJIb30BaTh Te OHJKETHbIE
VHCTPYMEHTBI, KOTOPBIE CAENAT OI0/KEeT TMOKHUM, CIIOCOOHBIM OTBETUTD J€eHbIaMH
3a IPUHSTHIE HA Cebs1 00513aTEIbCTBA B JIDOOU MOMEHT BPEMEHH.

5. llpeanoxkeHusi Mo peaju3alUyd yKa3aHHbIX MePONPUSITUN U3JIOXKEHBI TOopas/o
60Js1ee MOAPOOHO B HAYYHBIX OTYETAX, KOTOPbIE JeJIaJrCh 110 3aKa3y GUHAHCOBBIX U
5KOHOMMYECKHX OPTaHOB Cy0'beKTOB Poccuiickont degepanuu.

6. 3Jecb HeT COOTBETCTBYIOIEro pasjesa, B KOTOPOM ONMCBbIBAaJUCh ObI
OpraHu3alMOHHble W NOJUTHYECKHE YCJI0BUSA, NPHU KOTOPBIX JaHHAd rpymna
MEpPONPHUATUNA MorJja Obl ObITh peajiM30BaHa, HO CKaXXy KpaTKO: 3TO — BCA rpyIna
yCJIOBUH, KOTOpas B laHHOM KoHuennuu Ha3BaHa ba30BbIMU MepONpUATHAMU.

HeobxonumocTh Ba30BbIX MEpPONPUSATUMA IPUMEHUTEBHO K 3TOU rpyimne pepopm
ouyeBUAHA. HUKTO M3 YUHOBHUKOB He CTAaHET yBeJUYHUBATb cebe paboTy B JIECATKU
pa3, HUKTO He 3ax04eT MOBBIIATh CBOK KBaJMPUKAIUIO 10 YPOBHS MOHUMaHHUA
BCEX BONPOCOB yIpaBJeHUs OIMKETHbIMU PHUCKAMH C 1eJibl0 MaKCUMaJIbHOU
O/ ieP>KKHM MHBECTULMOHHBIX MPOEKTOB, €CJAU HaJ, YUHOBHUKOM He OYyJAeT CTOSITh
BHEUIHSASA CUJIa B BUJle U30PAaHHOT0 HAPOAOM JIeNyTaTCKOIr0 KOpIyca.
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6.2. OBLIIHE 3AMEYAHHUA H YC/IOBHBIE COKPALIIEHUA
6.2.1. OcHOBHbIE NOHAMUSL. YC/108Hble COKpaujeHUs1 U 0603Ha4YeHus

M®C - wmexayHapoJHass (pHHAHCOBasi CUCTeEMA, — COBOKYNHOCTb (PHHAHCOBBIX
NpeAnpUATHH, OpraHu3anuu 5 yYpeXaAeHUN, aKKyMYJIUPYIOIIUAX 51
nepepacnpeesalUX JeHeXHble CpeJCTBa.

P®C - poccuiickas ¢rHaHCOBAsA CUCTEMA, — COBOKYIMTHOCTb POCCUNMCKHUX PUHAHCOBBIX
npeAnpUSTUH, opraHusanuin U yupexxeHuH, aKKyMyJINPYIOLHUX 1
nepepacnpezessiolux JeHeXHble Cpe/CTBa.

AZIMUHMCTpaUUsl — OpTaH UCIOJIHUTENbHOW BJIACTH B peruoHe uiu [IpaBuTenbcTBe
P®, ecnu paccmatpuBaeTtcsi pefiepasbHbIi yPOBEHD BJIACTH.

[IpoekT - MeponpusaTUe, Tpebyolee 3aTpaThl CPEACTB, Pe3yJAbTaTOM pean3aliu
KOTOPOTO SIBJISIETCS SKOHOMUYECKU W, PUHAHCOBBIA UJIM COLUAIbHBIN 3P PEKT.

]_[I/IK.H KWM3HH IIPOEKTa — IIepuo CymeCTBOBaHHUA IMMPON3BOACTBA, TIOABHUBIIEI0OCA B
pe3yJabTaTe peajn3alilui IaHHOTI'O ITPOEKTaA.

JddeKT - KOJMYECTBEHHBIM pe3yJbTaT, BbIPAaXKEHHbIA B MNPUHATBIX eAWHHUIAX
spPekTa. IGPEeKT MOXKET ObITb IKOHOMHYECKUM, GUHAHCOBBIM U COILHAJIbHBIM.
JKOHOMMYECKH M (UHAHCOBbIA 3POPEeKT u3MepsATCI B pyOJsAX WM HHBIX
JleHEeXKHbIX eJJMHUIaX U3MePeHHsl.

CoyuanbHbld 3QPeKT - U3MEeHEeHUe HHTEHCHBHOCTU J[JAaHHOTO COLMAJbHOTO
npouecca, B MPUHATBIX COOTBETCTBYIOIIMX eAWHUIAX u3MepeHUsl. CoLuabHbIE
3(pdeKTbl BKJ/IWOYAIOT TaKkKe 3KoJioruyeckhe 3¢pdekTbl, 3PpPeKTbl MNOBBILIEHUS
6€e30MacHOCTHY ¥ NPoY. ITO OYEeHb LIUPOKOE MOHSATHE.

JKOHOMHYECKUUN 3QPeKT - coKpallleHUe 3aTpaT WiHu(u) yBeJUYeHHE JO0XOJ0B OT
peasii3aluy NPOEKTa.

®uHaHCOBbI 3QQeKT - COKpallleHUue [AeHEeXHbIX 3aTpaT Wad (h) yBeJUYeHHe
JIeHEeXXHBIX JI0X0/I0B OT peasiu3aluy MpoeKTa.

BrokeTHbI 3ddEKT - coKpallleHHe pacxoJioB 6rokeTa WM (M) yBeJUdYeHHe
010/1>KETHBIX JI0X0/I0B OT peajiu3aluy MPOeKTa.

Bro/KeTHBIN 0X0/, - YBEJIMYEHUE J0X0/10B OI0/PKeTa OT peasiu3ally MPOeKTa.
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BropxkeTHass 3pPeKTUBHOCTh — OIO/KETHbIK 3QPEKT OT peasvu3alyd MPOeKTa Ha
eIMHULy HEeKOTOpPOro OrpaHUYEeHHOro pecypca, NPUHATOro [ pacuyeTa
OI0/PKETHOTO J0X0Zla. JTHUM pECYpPCOM MOXET ObITb CTOMMOCTb OHJKETHOHN
rapaHTHH, 00'b€M PUCKOBBIX OI0/P)KETHBIX IOTEPb, 00'b€M OIO/PKETHOHU CCY/Ibl U NIPOY.

Bro/xeTHast 10XOJHOCTD - YBeJIMYEeHUE J0X040B OK0/PKeTa OT peasiu3aljiu NpPOoeKTa
Ha eJUHUIy HEKOTOpPOro OrpaHUYEHHOT0 pecypca, NPUHATOTO JJs1 pacyeTa
OI0/KETHOTO J0X0Za. JTHUM pECYypCOM MOXET ObITb CTOMMOCTb OHJKETHOU
rapaHTHH, 00'b€M PUCKOBBIX OI0/P)KETHBIX IOTEPb, 00'b€M OIO/PKETHOU CCY/Ibl M NIPOY.

Hopma moxoaHOCTH — HOPpMaTHUB OIO/PKETHOMW JOXOJHOCTH, HHXKE KOTOPOTO MPOEKT
He MPUHUMAETCS K paCCMOTPEHHUIO.

KoadduyueHT pUCKOBAHHOCTHM MpPOEKTAa — COOTHOUIEHHWE MEeXAY PUCKOBBIMU
OI0/PKETHBIMM NOTEPSIMHM OT peasiM3allui MpPOEeKTa M yBeJUWYEHUEM JloJira IO
POEKTY.

Kpegutop - JMuo, npejocTaB/isilolllee CpeACTBa 3aeMUIMKY Ha BO3BPaTHBIX
YCJIOBUSIX 3a NPOILEHT U MHOE BO3Harpax/JeHue. becnpoueHTHas ccyga — ccyja Moz
HYJIEBOU NIPOIEHT.

MHBecTOp - /ML0, IpeAoCTaBIsAOLee CPpeACTBA 6€3BO3BPATHO APYTOMY JIMLY WU
caMoMy cebe Ha peasiM3alUI0 MPOEKTa C IMOJIyYeHHEeM BO3HArpaXKAeHHUs Ha
OTOBOPEHHBIX YCIOBUSIX.

[apaHT - /K10, rapaHTHUPYIOLEe BO3BpaT TeJsia KpeJUTa WJIM OTOBOPEHHOU €ro
4acTU NpPU YCJIOBHUH, YTO 3aeMILUUK OyZieT BeCTU cebs TakKuM 00pa3oM, KakK 3TO
OrOBOPEHO B TapaHTUMHOM COTJIAUIEHWH, 3aKJKYEHHOM MeX/Jy KpeAuTOpOM,
3aEMIIIMKOM U rapaHTOM. B JlaHHOUW paboTe MOHATUS rapaHTa U MOPYUYUTEJNsI He
pa3/IN4aroTCA.

CTpaxoBaTe/ib - JIMIO, TapaHTUpyollee BO3BpAaT BCEH CyMMbl MOTEPH
3aCTPaXOBAaHHOIO JIMIIA WJIM €€ 4YaCTH, BO3HUKUIMX MO0 MNPUYUHE, YKa3aHHOU B
JlOr0BOpE CTPAXOBAHUS.

O6'beM MHBECTULMU B MPOEKT - CyMMa CpPEJICTB, NlepeJaBaeMas Ha NMOJATOTOBKY U
peasiu3aluio NpoeKTa, 6e3 TpeboBaHUs ee BO3BpaATa.

OcHOBHas cyMMa J0Jira, TeJO KpeAuTa — CyMMa JoJra 6e3 yyeta OAHKOBCKHUX U
NOCpeHUYEeCKHUX IPOLLeHTOB.

BaHKOBCKHU MPOILEHT - MPOIEHTHOE BO3HArpaXkJeHHe OaHKA 3a MpefoCTaBJEHHUE
OCHOBHOM CYMMbl Ji0JIra Ha CPOK, NPONOPLAOHAJIbHOE OCHOBHOW CyMMe J0Jira U
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CPOKY ee TMpeJocTaBjeHus; KOo3PpOULUMEeHT MPOMOPIHUOHAIbHOCTH - CTaBKa
NpOLEeHTA.

HOCpe,Z[HI/I‘IeCKI/Iﬁ IIpOLEHT — NPOLEHT IOCpeaAHHKa, B3MMaeMbIi OOBIYHO C TeJsa
KpeaguTa, 3a y4aCTHhe B [IOAIOTOBKE 6H3HEC-HpO€KTa " IIOUCK €T 0 (l)I/IHaHCI/IpOBaHI/IH.

®duHaHCOBasi YCTOMYMBOCTb MPOEKTa — CIHOCOOHOCTb MPOEKTa BBINOJHATH BCE
006s13aTesIbCTBa Iepes KPeJAUTOPOM IMpPU OTKJIOHEHUH OCHOBHBIX IOKa3aTeJieH
npoeKTa OT 6a30BOro ypoBHs, 3aPUKCHPOBAHHOTO B OU3HEC-TIJIaHe.

[IpousBoOACTBO — rpyImna NpeANpUSATUH, OTAesJbHOEe MpeJNpUsTHE, 1eX, Y4aCTOK,
JINHUS, IPOU3BOJSIIME OT/leJIbHYI0 TOBAPHYI0 NPOAYKLUIO WX (M) BbIAEJEHHYIO
Ipymniny TOBapoB.

PernoHasbHble mpaBa Ha NPOEKT - TMpaBO peruoHa, COJeNCTBOBABLIETO
obecrieyeHMI0 GUHAHCUPOBAHUS MPOEKTA, HA PAa3BUTHE NMPOEKTA HA TEPPUTOPHUU
JJAHHOTO peruoHa ¥ Ha NoJiydeHHue COOTBETCTBYIOIIUX AONOJHUTENbHBIX J0X0/I0B B
CBOM OI0/PKET OT peasiM3aluy JAHHOTO IIPOeKTa.

Joar cyobekta PO (moar), poar denepanbHoro o6tomkera PO (monar) — moHsTHe
yctaHoBsieHO broomxetnbiMm  Koaekcom Poccuiickoir @Pepepaniyi M 3aKOHOM
Poccuiickon @epepanun «0 OromKeTHOM Kiaaccupukauuu B Poccuiickou
denepanuun».

Pecypc BbimiaThl foJira — CyMMa TeKYIero M KamUTaJbHOTO pecypca BbINJIAThI
JI0JITa.

Tekywwuil pecypc BbIIJIATHI [JOJITA - Pa3HULA MEX/1Yy FrapaHTUPOBAHHBIMHU [0X0/laMHU
O10/>KeTa, MOJIyYaeMbIMU 32 yKa3aHHbIM NepuoJl, U 00s3aTeJbHbIMU pPaCXoJaMU
O10/>)KeTa 3a 3TOT Ke MEPHUOI.

KanuTtaibHbIN peCypcC BbIIJIATHI A0JII'd — CTOUMOCTb JJUKBUAHBIX dKTHUBOB, KOTOPbIE
MOTYT ObITh pe€asin30BaHbI C I EJIbIO ITOJYYEHHUA CPEACTB AJIA BbIIIJIAThI 40JITA.

BanancupoBaHWe pHUCKOB Ow/pKkeTa MO JoJraM - MpoueAypa peryJadpoBaHUs
pecypcoB BbIIJIAThl A0Jra U PeryJupoBaHHUs 006s3aTeJbCTB M0 BbIIJIATE JIOJTa C
TaKUM pacyeToM, 4YTOObl B KaXKAOM TMPUHSATOM Y4YeTHOM Iepuojie CymMMma
006513aTeJIbCTB MO BbIIJIATE Jl0JiITa IO BCEM BH/JlaM [l0JITa HA OKa3ajacb OOJiblLIeH
CYMMapHOTO0 pecypca BbIILJIaThl J0JITa.

PerysupoBaHue foJira - npoueaypa 6ajaHCMpOBaHUS PUCKOB O10/KeTa Mo J0JIraM U
peryjiMpoBaHusl J0Jira B COOTBETCTBUU C OrPAHUYEHUSIMH, YCTAHOBJEHHBIMHU
desiepasIbHbIM 3aKOHOAATEIbCTBOM M 3aKOHOATEbCTBOM.
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KpeiuToeMKOCTb — 3TO MaKCUMaJIbHbIK 00'b€M 3a€MHbIX CPEACTB, KOTOPbIM TOYHO
MOXET ObIThb BO3BpallleH KpeJAUTOpy M0 MHEHUI OJHOU U3 CTOpPOH. ITO
CyO'beKTHBHOE  mNoHATHe. KpeautoeMkocTb  OrokeTa  pasjessieTcd  Ha
KpPeJIMTOEMKOCTb J1J1sI AIMUHUCTPALIMK U KPeAUTOEMKOCTD J1Jisl KpeJIUTOPOB.

KpeauToeMKkoCTh G10/i>KeTa /IJisi peTMOHA — 3TO KPEJIUTOEMKOCTb, B KOTOPYI0 BEPUT
AaMuHMCTpaLUS.

KpegutoeMKkoCTh OrOJKeTa AJs KPeJAUTOPOB — 3TO KPeJUTOEMKOCTb, B KOTOPYIO
BEPAT KPeJUTOPHI.

@®uUHAHCOBBIM NJIAaH - COBOKYMHOCTb MOKa3aTeJsield A0X0/I0B, 3aeMHBIX CPEJICTB U
pacxo0B OIO/PKETA.

['opr30HT $pMHAHCOBOTO MJaHa (FTOPU30HT MJIAHMPOBAHHUSA — MEPUO/Jl, HA KOTOPbIN
pacnpocTpaHAeTcs NPOrHO3 oKa3aTesed GUHAHCOBOrO MJIaHa.

KpaTkocpoyHbli (QUHAHCOBBIA MJaH - (UHAHCOBBIA IJIAH Ha CKOJIB3SILIYI0
JIBYXJIETKY.

CpeZiHeCpOYHbIA (PUHAHCOBBIM IJIaH — (PUHAHCOBBIM IJIaH HAa TEKYUUW IO U [Ba
rojia nocje TEKyuero roja.

Jlonrocpo4Hbiyi GUHAHCOBBIN MJIaH — PUHAHCOBBIX JIaH HA NATHAALUATh JIeT IocJe
TEKyLero roja.

YcToluMBble MPOTHO3UpPYeEMble [JOXOAbl (PUHAHCOBOTO IJIaHA - 3TO TaKHe
Ol0/PKETHBIE [0XOJbl, KOTOPble MOXHO NPOTHO3UpPOBaTh notoMmy, (1) 4To OHHU
MOBTOPSIIOTCS M3 roja B ro/, (2) mo HUM UMeeTcs 00LeA0CTyHas CTaTUCTHKA U (3)
TeH/IE€HIMH, BJUSIOIIME HA U3MEHEHHUS IMHAMUKHU 3TUX PAacX0J0B JIETKO MO/ 1A TCsA
M3y4YEeHHUI0 U IPOBEPKE.

['apaHnTUpOBaHHbIE OI0AKETHBIE 10XO0/Ibl — 3TO TaKHUE 0K/ PKETHBIE J0X0/bI, 0TKA3 OT
KOTOpbIX JIMO60 HEe COOTBETCTBYeT OTBETCTBEHHO NPUHSTBHIM pelleHUusM, JU60
OPUBOJUT K 3HAYUTEJbHbIM OTPULATEJNbHBIM  COLMAJIbHO-3KOHOMHYECKUM
NOCJIE[ICTBUSIM, U NIO3TOMY SICHO, UTO COOTBETCTBYIOLME OTBETCTBEHHBIE PeElLIEHUs
00s3aTeJIbHO OYAYT NPUHSATHI.

®ukcupoBaHHble [0X04bl (GUHAHCOBOTO IJIaHA - J0X0Abl (GUHAHCOBOTO IJIAHAQ,
00'beJMHAIOIIME IPOTHO3UPYEMbIE U TAPAaHTUPOBAHHBIE 10XO/bl.
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JlonosIHUTe/IbHbIE [0X0Abl (UHAHCOBOIO IJIaHA — 3TO TaKWe JA0XOJbl, KOTOpble
cnefyeT NJIAaHUPOBATh, HO MMEETC PUCK TOTO, YTO JaHHble JOXOAbl B IOJHOM
06'beMe MoJy4eHbl He Oy AyT.

Pe3sepBHble [0x0/1bl GMHAHCOBOTO IJIaHA — 3TO TaKHe J0XOJibl, KOTOPble OI/KET
MOXET MOJIyYUTh MO YCMOTPEHUIO OPTaHOB BJIACTH JIMOO B JJAHHOM ToAy, MO0 B
NOCJeAYIOIIHE TOABbI.

YcToluMBble MPOTHO3UPYyEMble 3aeMHbIe CPeJICTBA - 3TO TaKWe 3aeMHble CPeJiCTBA,
KOTOpbIE MO>KHO IPOTHO3UPOBATh NOTOMY, (1) 4TO OHM MOBTOPSIKOTCS U3 roJia B roj,
(2) mo HUM uMeeTcs 00Le0CTyIHAs CTaTUCTUKA U (3) TEHJEHIMH, BJIUSIOIIME Ha
M3MeHeHUs JMHAMHUKU 3TUX PACXO0/I0B JIETKO NOAJA0TCs U3YYEHUI0 U IPOBEPKE.

FapaHTI/IpOBaHHbIe 3d€MHbIE€ CpeACTBa — 3TO TaKHe€ 3d€MHble CpeACTBd, OTKAa3 OT
KOTOPBIX HE COOTBETCTBYET OTBETCTBEHHO IPUHATHIM pEICHUAM.

PesepBHbIe 3aeMHbIe cpeicTBAa PUHAHCOBOIO IJIaHA — 3TO TaKUe 3aeMHble CPeJCTBA,
KOTOpbIE OIO/KET MOXET MOJIYYUTh MO0 YCMOTPEHUI0 OPraHOB BJIACTH JIMOO B
JlTAaHHOM ro/ly, IM0O0 B MOC/AeAYIOUIAE TObI.

Bcero poxoabl ¢uHaHcOBOro mJiaHa (6e3 pe3epBHbIX [JOXOJ0B) - CyMMa
GUKCHPOBAHHBIX OIO/XKETHBIX J0X0/0B U I0TMOJHUTE/bHbIX O10/P)KETHBIX JJ0X0/10B.

Bcero goxo/bl ¢UHAHCOBOrO MJaHa - A0X0Abl GMHAHCOBOTO IJIaHA, COCTABJIEHHbIE
M3 BCero J0xoa0B GHUHAHCOBOro ImJaHa (6e3 pe3epBHBIX JI0XOJI0OB) U pe3epPBHbIX
J10X0/10B pUHAHCOBOrO IJIaHa.

Bcero 61o/keTHbIe MOCTyMJieHUsT GUHAHCOBOIO IJlaHa (6e3 pe3epBHBIX JA0X0/0B) -
O10/KeTHbIE MOCTYIJIEHUSI COCTaBJIeHHbIe U3 CyMMbI BCEro J10xXoA0B GUHAHCOBOIO
njaHa (6e3 pe3epBHBbIX [0X0J0B), (QUKCHPOBAHHBIX OIO/KETHbIX pe3epPBHBIX
JI0XO/10B Y JIONIOJIHUTEJbHBIX OI0/>KeTHBIX Pe3epPBHbIX J0X0/0B.

Bcero 610/15xkeTHbIEe MOCTYNJIeHUS GUHAHCOBOTO MJIaHA — OI0/KETHbIE MOCTYIJIEHHS,
COCTaBJIEHHbIE M3 CyMMbl BCEr0 OIO/KETHBIX MOCTYNJeHUHA (PHUHAHCOBOTrO IJaHa
(6e3 pe3epBHBIX J0X0J0B) U pPe3epBHbIX OIO/XKETHBIX MOCTYIJIEHUH GUHAHCOBOTO
IJIaHa.

@uKCcHpOBaHHbIE pacxofbl OrKeTa — YCTOWYMBblE WX (M) rapaHTUPOBAHHbIE
(06s13aTesIbHBIE) pacXobl OI0AKeTa.

YcTouuBble pacxobl OI0/KeTa — 3TO TaAKHe OI0KETHbIE PAcX0/ibl, KOTOPbIe MOKHO
NPOrHO3UPOBATh MOTOMY, YTO OHHU IMOBTOPSIIOTCA M3 rojla B I'oJy U 0OTKa3 OT HUX
NPUBOJUT K HEXKeJlaTeJIbHbIMU COI[UAIbHO-3KOHOMUYECKHUM MOCAeCTBUSIM.
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['apaHTHpoBaHHbIe (06s13aTe/IbHbIE) OIOAKETHbIE PACXObl — 3TO TaKHE OO PKETHBIE
pacxozibl, 0TKa3 OT KOTOPbIX JIMO6O HEe COOTBETCTBYeT OTBETCTBEHHO MPUHSTHIM
pelleHUsIM, JMO0 TNPUBOAUT K 3HAUYUTEJbHbIM OTPHULATENbHBIM COLMAJBHO
5KOHOMHYECKUM IMOCJEeCTBUSIM.

YnpaBsisieMble OI0/KeTHbIe pacXoZbl — 3TO TaKWe OHJKETHbIe Pacxo/bl, KOTOpbIe
0 pEUIeHUI0 OpPraHOB BJIACTA MOTYT ObITh paJMKaJbHO COKpAll€Hbl WJIH
3aMOpOXEHBI, €eCJU BO3HUKAET HEeOO0XOAHUMOCTb BbICBOOOJUTH OHO/KETHbIE
CpeAcCTBa AJid YIJIaThl LOJATOBBIX 003aTeIbCTB.

Bcero pacxonabl ¢puUHAHCOBOTO MjaHa - CyMMa (QUKCHPOBAHHBIX U YIPaBJIseMbIX
010/1>KETHBIX PACX0/I0B.

Jeduuut puHAHCOBOrO MJaHa — BCEro pacxozbl GUHAHCOBOTO MJaHa, MUHYC BCETO
J10X0/ibl pYHAHCOBOrO MJIaHA (6e3 pe3epBHbIX J0X0/0B).

[Ipodunut ¢uHAHCOBOrO IJIaHA - BCEro /A0XoAbl (UHAHCOBOro IJIaHa (6e3
pe3epBHBIX J0X0A0B), MUHYC BCET0 PAacxo/ibl UHAHCOBOTO MJIaHA.

CbaslaHCUpPOBAHHBIM PUHAHCOBBIM [JIAHOM Ha3bIBAETCS TaKOW GUHAHCOBBIN IJIaH, B
KOTOpPOM 06'beM AedpulnuTa paBeH 06'beMy 3aeMHBIX CPE/CTB.

PuckoBble O10/KeTHble MOTEPU — CyMMa BO3MOXXHOT'O COKpallleHHsl OHO/PKETHBIX
Jl0XO/I0B M BO3MOXXHOT'0 YBeJIU4YeHHUS OO KETHBIX PaCcX0/0B.

Bo3MoxHOe cokpallleHHe O KeTHbIX J0XO0J0B — KaK BO3MOXXHOCTb IOMNAaJlaHUS
OI0/PKETHBIX JJ0X0/I0B B HEKOTOPbIM UHTEPBaJl HAUMeHee 6J1aronpUATHBIX COOBITUU
(MHC), npu koTOopoM 00bEM [I0XOJOB OKa3bIBAETCSA CyUIeCTBEHHO HUXKe, 4YeM
3aMnJIaHUPOBAHHbIN 06'bEM /10X0/I0B.

[lnaHOBbIM 00bEM OHOKETHBIX [JOXOJOB - pACCYUTAHHBIM 4Yalle BCero Kak
CpelHEBEPOSITHBI 00beM WM 4YyTb HWXKE CpeJHEBEPOSATHOro (cpefHUU
NeCCUMUCTUYECKUN).

O6beM PpHCKOBbIX IMOTepb OmOKeTAa — CyMMa PHUCKOBOTO COKpalleHUs
GUKCUPOBAHHBIX N0XO0/I0B, 10 CPABHEHUIO C JIAHOBBIM 06'bEMOM MOTEPH, PUCKOBOTO
COKpalleHUs1 AONOJIHUTEJbHbIX J0X0J0B, 10 CPAaBHEHUIO C IJIAHOBBIM 00’bEMOM
NoTepb, W PUCKOBOTO VYBEJHWYEHUS], MO CPAaBHEHUIO C IJIAHOBbIM 0OHEMOM
GUKCHPOBaHHBIX PACX0/0B.
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Pecypc koMIleHCal[i¥ PUCKOBBIX IOTEPb — YAaCTh JIOXO/0B OI0/»KeTa, KOTOpPask MOXKET
ObITb BBICBOOOXJ€HAa B CJy4yae BO3HUKHOBEHHUS HeENpeJBUAEHHbIX OIOJKETHbIX
NOTePb U HAMpaBJieHa Ha MoraiieHue Ao0Jra.

@UKCUPOBAHHBIA pecypc KOMIEHCAllMM PHUCKOBBIX MNOTepb OJ/KeTa - 4YacTb
Jl0X0/JI0B OIO/PKETA, KOTOpPasi MOXKET ObITh BBICBOOOXK/I€HA B CJlyyae BOSHUKHOBEHUS
HenpeJIBUJIEHHbIX OO/ KETHbIX MOTEPb 0€3 HCMO0JIb30BaHUS JIOMOJHUTENbHbIX U
pe3epBHBIX N0XOJ0B OlOJ/)KeTa W HalpaBJieHa Ha MoralieHue JoJra. YKa3aHHbIU
GUKCUPOBAHHBIN PECYPC PaCCUMTBIBAETCS KaK CyMMa PUKCHPOBAHHbBIX OH0/I)KETHBIX
JI0X0/I0B, 3a€MHBIX CPE/ICTB O10/KeTa, MUHYC GUKCUPOBAHHbIE PacXoibl Ol0KeTa.

[TosiHBIA pecypc KOMIIEHCALlMUM PHUCKOBBIX NOTepb Ol/KeTa - 4YacTb J10XOJI0B
Olo/KeTa, KOTopass MOXET ObITb BBICBOOOXAEHA B CjJaydyae BO3HUKHOBEHUS
HelnpeJIBUJIEHHbIX OI0KeTHbIX MOTepb 0e3 MCINO0Jb30BaHHUS PEe3EPBHBIX J10XO0/I0B
O10/PKeTa U HampapJieHa Ha MoraileHue JIoJra.

MakcuMaJibHbIN pecypc KOMIIEHCAIlMU PUCKOBBIX MOTEPb OK/PKETA — YaCThb JI0X0/I0B
Oro/KeTa, KOoTopass MOXET ObITb BBICBOOOXJAEHA B Cjaydyae BO3HUKHOBEHMS
HenpeABUJIEHHbIX OI/KETHBIX IOTEPb C HCIO0JIb30BAaHUS [IOIMOJHHUTEJNbHBIX H
pe3epBHBIX [0X0/10B OI0/P)KETa U HallpaBJieHa Ha MoralleHue JoJira.

6.2.2. PacnpedeseHue puckos. Pucku uHeecmopa, kpedumopa u capaHma

Cpeau 1O/KHOCTHBIX JIMI, B AZIIMUHUCTPAL UK UMEIOTCS HIMPOKO pacnpoCTpaHEHHbIE
3a0J1yKIeHUS:

(1) yTo KpeaUTOpP U UHBECTOP — OJIHO U TO XKE;

(2) yTO KpegUTOp U UHBECTOP HECYT OJJMHAKOBbIE PUCKU;

(3) 4yTO pervoH He AOJKEH HECTHM HUKAKHUX PHUCKOB IO MPOEKTaM, B KOTOPBIX
HeT COOCTBEHHOCTH, UJIM 3TH PUCKU J,0/HKHBI ObITh MUHHMMaJ/bHBIMU.

K coxaneHuio, B POCCUMCKOM 3aKOHOJAATEJbCTBE TMOHATHUS «KpPeJUTOp» U
«MHBECTOP» 4YaCTO MyTalwTcs. XOTs MeXxAy HUMM OoJjibliasi pa3Huna. Kpegurtop -
JIUI0, TpeJloCTaBJisIOllee CpeACTBA 3aeMINMKy Ha BO3BpPATHBIX YCJAOBUAX 3a
NpPOLEHT U UHOe BO3HarpaxaeHue. becnpoueHTHas ccyja - ccyha MoJ HyJaeBOU
npoueHT. MHBecTOp mpoeKkTa — JIMI0, NpeAoCTaBJsollee CpeicTBa 6€3BO3BPATHO
ApyroMy JIMIly, WJM caMOMy cebe, Ha peajM3al{di0 MpPoeKTa C IOJy4eHHeM
BO3HArpaJleH!Usi Ha OTOBOPEHHBIX YCI0BUSIX.

[1aBHBIA pUCK KpeAuTOpa COCTOUT B TOM, YTO OH MOXKET He MOJYYUTb 0OpaTHO
TeJI0O KpeJuTa WU ero 4acTtb. YucTtasd npubblLIb KpeaUTOopa OT NpejoCTaBJeHUs
KpeJuTa HACTOJIbKO MaJia ([0JIu NpoLieHTa OT 00’beMa CCyZbl) MO CPAaBHEHHUIO C
06'bEMOM pPabOThI O MOUCKY KPEJAUTHBIX PECYPCOB U aHA/IM3y MPOEKTA, YTO MOXKHO
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CYMTATh, YTO KPEAUTOP HEe JIIOOUT PUCKOBATh U OPUEHTHUPYET cebs Ha TO, YTOOBI He
PHUCKOBATb MPAaKTUYECKU HUKOTZA.

3ajlaya KpeAuTOpa He B TOM, YTOObI IPUHUMMATh Ha Ceb6s1 pUCKU MO NpPOEKTaM, a B
TOM, YTOObI HAJIAIUTh CUCTEMY COOpa CPeJCTB HAa X UHAHCUPOBAHUE.

Becb puck nmpuHUMalOT Ha cebsl rapaHT, UHBECTOpP, CTpaxoBaTeJib, 3aJ0T0/ATeb.
JTO OHU [JeJIAaloT  OIpeJieJieHHOe  BO3HAarpaXkJeHue, O0O6BEM  KOTOPOTO
YCTaHABJMBAETCS COOTBETCTBYIOLUM JIOTOBOPOM, M 3a KOMIIEHCAL|UI0 YOBITKOB B
cJy4ae, eCJIM OHU BOSHUKHYT.

AJMUHMCTpalMsl, BBICTyNawIlasi B KayeCcTBe TMOPYYUTeENs] UHBECTHUIIMOHHOTO
NpoeKTa UMeeT B KauyeCTBe BO3HArpakJeHHs JONOJIHUTEeJbHbIE JI0X0Abl OI0KeTa
MJIM 3KOHOMMIO OHO/KETHBIX CpPeJ/CTB, BO3HHUKIIYIO B pe3yJbTaTe peau3aluu
npoekTa. AJIMUHUCTpAIUSI MOXET HMeTb TaKXXe 4YacTb YUCTOW MNPUOBLIU OT
peasii3aliy MpoOeKTa B BUJIe MPOIeHTa OT TeJsa KpeauTa, aKIUHd UM 00JIMraluuu
npeANnpUATUS, UK YaCTU NPUOBLJIH, YyCTAHOBJIEHHOW COOTBETCTBYIOLIUM JIOTOBOPOM
WHBIM CIOCOOOM.

Jloxozabl 610/PKeTa OT peasu3aljdy MPOEKTa HACTOJIbKO 3HAUYUTEJbHbI, YTO PETUOHY
MOXKeT 0Ka3aTbhCsl BIFO/HBIM /IaBaTh rapaHTHIO MPOEKTY HA BCIO CyMMY [JI0JITa JaXKe
Npd YCJAOBUU, UYTO OSTU J€HbIH OHOKETy MNPHUAETCAd MNOJHOCTbIO BBINJIATUTD
KpeAuTOopY 3a 3aeMILUKa.

Ecsiv rapaHT He ABJIIeTCS OPraHOM BJIACTH, TO OH UM€eeT YaCTb YACTOW MPUOBLJIUA OT
peasii3aliy MpoOeKTa B BUJle MPOIeHTa OT TeJsa KpeauTa, aKIUHd UJIM 00JIMraluuu
npeAnpusSTUS WU YCTAHOBJIEHHBIM COOTBETCTBYIOIIMM JIOTOBOPOM HHBIM
cnoco6boM. O6beM BO3HarpaXkJAeHUs MOKeT ObITb TAaKHWM 3HA4YUTEJbHbIM, 4YTO
NOPYYUTEJIIO OyAeT NPSIMOK CMBICJI PUCKOBATh CBOUMM aKTHBaMH.

YacTo BcTpevawTcda CcJydad, KOrJa HWHBECTOp MpejJaraeT CBOU CpeAcTBa 3a
NPOLeHTHOE y4YacThe B YUCTOW NpubbIIM npeanpudaTtvd. OH NOKynaeT aKLUHU
NpeAnpuUATUS U CTAHOBUTCA ero cojajfesnbleM. OH HeceT CyLeCTBEHHBIH DUCK,
IIOCKOJIbKY €ro BO3HarpakJeHre HalpsMy 3aBUCAT OT GUHAHCOBOIO pe3ysbTaTa
JedTeJIbHOCTU NpeANpUATHsS. JTO BO3HArpaXkJeHue MOKeT ObITb CyLeCTBEHHO
BbIIlIE TOTO, YTO UMeeT O6AHK, XOTS1 OHO 3HAYUTEJbHO HUXKE TOr0 BO3HArpaXkJeHus,
KOTOPOE MOoJIy4aeT OI0/KeT.

MHBecTop nmpuHUMaeT Ha cebsi OCHOBHOW PHUCK IO MPOEKTY, OJHAKO OH HUMeeT
BO3MO>XHOCTb MOJIy4aTh MOJIHYI0O WHPOpMALMI0O O NpPeANpHUSATHH, pearu3yrolieM
NPOEKT, y4acTBOBaTb B yIpaBJeHHUU ISTUM NpeANpUSTHEM, CJe0BaTeNbHO,
COKpalaTh pUCK. PUCK JJis1 KpeAMTOpaA COBEPIIIEHHO HHOM, YeM PUCK /11 UHBeCTOpa.
MHBecTOop roToB MOJydyaThb A0XO/Jbl OT peasyd3alUd NpPOeKTa B TeYeHHe CpOKa
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»ku3HU npoekta (10-15 JsieT, Kak MUHUMYM) U 4eM OOJiblle [0Jisl BbIMJIA4YEHHOTO
Jl0Jira, TeM O6oJiblile ero 0XoAbl. HanpoTuB, CpoK mojydyeHust J0X040B KpeJUTOPOM
OrpaHUYEH CPOKOM BhbIIIATHI AoJra (3-5 sieT) u 4yem 6oJiblie [0/ BbIJIAUEHHOTO
Jl0JITa, TeM MeHbIlle HAYUC/SeTCsI MPOLEHT.

Puck HeceT Takke rapaHT. ['apaHT pacnoJsiaraeT uHpopMaluen no nNpoeKTy, yBepeH
B ero 3QQeKTHBHOCTU U pealn3yeMOCTH, OJHAKO, He >KeJlaeT pacxo/0BaTh
KpeAuTHbIe pecypchl Ha GUHAHCUPOBAHHE NMPOEKTA WUJM He UMEEeT 3THUX PeCypCoB.
Puck rapaHTa comoctaBUM C PUCKOM KpeJWUTOpa, €CJM TrapaHT MNpeAlo4YMTaeT
NOJIyYUTh NMPOLEHT OT TeJsa KPeJUTa, U CONOCTAaBUM C PUCKOM MHBECTOPA, €CJAU OH
npeAnoYyuTaeT NapTHEPCTBO.

6.2.3. Bo3MO0JCHOCMb UCNO/1b308AHUS NPEICMAas/1eHHbIX HUXMCe peKoMeHdayuil
015 ghedepasibHO20 610dxHcema Poccuu

YKa3zaHHble HHWXKE MEpONpPUATHSA OTpabaThiBaJUCh B HECKOJbKHUX CYyObeKTax
Poccuiickoit ®enepanyu. B npuHnune, c yueToMm TOro, 4To Ha peJlepajibHOM ypOBHE
MHOroe U3 MpPEeJJIOKEHHOTO BHEJPEHO, 3TU MEPONPHUATUS MOTLYT ObITh
MCN0JIb30BaHbl Ha peJiepalbHOM YPOBHE.

B yactHOCTH, PpenepasibHbIN OlO/KeTa, PHHAHCOBbIE pe3epBbl Poccuu MOTyT ObITh
HeNoCpeICTBEHHO MCIIOJIb30BaHbl JJisl MPHUBJEYEHHUS] KPYMHbIX MEXAYHApPOHbIX
CUH/JIMLIMPOBAHHbIX KpPEJUTOB, KOTOpPble MOTYT 00ecrneyuTb (GUHAHCUPOBAHUE
KPYIHBIX OO0BEKTOB MHOPACTPYKTYpPbl - CTPOUTEJNBLCTBO J0pOr ¢efepasbHOro
YPOBHS, IOPTOB, a3PONOPTOB U APYTUX.

depepasibHble IPOTPaMMbl MOTYT ObITh CIIJIAHUPOBAHbI TAKUM 00pa30M, YTOObI MO/
HUX BbIJeJISIJINCbh UHOCTPAHHbIE KPEAUTHI.

Ecnu 6b1 Ha denepasibHOM YpOBHe CyleCTBOBAaJl OTBETCTBEHHbIN [J0JITOCPOYHBIN

GUHAHCOBBIN IJIaH, TO MO/, NPOrpPaMMbl 3TOTO IJIaHA MOXXHO ObLJIO Obl IPUBJIEKATH
MeXAyHapoaHble KPeJUThI.
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6.3. PA3PABOTKA IPE/IBAPHTE/IbHbIX TPEGOBAHHH K HHBECTHIIHOHHbBIM
IIPOEKTAM

6.3.1. Hopma 00xo0HOCMU UH8EeCMUYUOHHbIX NPOEKMoa8

B pe3sysibTaTe peasuszanuy NpoeKkTa MNPOUCXOAUT YBEJUYEHUE JI0XOJO0B OKJKeTa.
ITO yBeJIMUYEHHE JOKHO ObITh TOYHO PACCYMTAHO B OM3HEC-TIJIaHE NTPOEKTa.

BrokeTHast J0XOAHOCTD — YBeJIMUEHHE OXO/I0B OI0/PKeTa OT peasiu3aliuy MpoeKTa
Ha eJWHHIy HEKOTOPOTo OrpaHUYEHHOro pecypca, NPUHATOro JJs pacueTa
010 PKETHOTO J0X0/a.

B kauecTBe ykKasaHHOTO pecypca NPUHUMAETCd O00bEM PUCKOBBIX OH/PKETHBIX
NoTePb OIO/KETA.

B ciydae npepocTaBieHUs1 O0I0JKETHOW rapaHTUHM, 0ObEM PUCKOBBIX OHO/PKETHDIX
noTepb OlO/PKeTa paBeH 00beMy OWJ/JKETHOW TrapaHTHUM, NOMHOXEHHOMY Ha
K03QPUIIMEHT PUCKOBAHHOCTH MPOEKTA /1 O10/KeTa.

KoadpunueHT pucKOBaHHOCTU NPOEKTA AJ151 Or0/pKeTa JJisl CAaMOTo 0011ero cayyas u
JlJIs1 60J1ee KOHKPETHOTO CJydasi — pe/[0CTaBJeHUsI MPOEKTY OI0PKETHOU rapaHTHH,
— PacCYUTBIBAETCS 110 U3BECTHOW METO/IUKE.

Hopma moxoaHOCTH — HOPpMaTHUB OIOPKETHOU JOXOJHOCTH, HHXKE KOTOPOTO MPOEKT
He MPUHUMAETCS K PAaCCMOTPEHHUIO.

6.3.2. blodxcemHas 3ghghekmueHoCcmb UHBECMUYUOHHBIX NPOEKI o8

BropkeTHbIA 3QPeKT - CcOKpallleHHe pacxXoJioB Ow/pKkeTa WA (M) yBeJUYeHUe
O10/PKETHBIX JIOXO/I0B OT peasiu3aliuy MPOeKTa.

BromxeTHasgs 3pPeKTUBHOCTh — OHO/KeTHbIM 3QPEKT OT peasiM3allMU NMPOEKTa Ha
eIMHULy HEeKOTOpPOro OrpaHUYEeHHOr0 pecypca, NPUHATOro [ pacuyeTa
O0/KETHOTO J0X0Zd. JTHUM pECYpPCOM MOXET OBbITb CTOMMOCTb OHJKETHOU
rapaHTUH, 00'b€M PUCKOBBIX OI0/P)KETHBIX IOTEPb, 00'bEM OIOI>KETHOU CCY/Ibl U MPOY.

MoxxHo CKa3aTh, 4TO O10/1KeTHas 3(pPEeKTUBHOCTD KOMMEpPUYECKOTro
MHBecTULIMOHHOro mnpoekTta (KHWII) paccuuThiBaeTcs B TOYHOCTU TaK >Ke, KaK U
O10/pKeTHasl JIOXOJHOCTb MO NPOEKTY, HO NMPH 3TOM OHA YYUTHIBAET HE TOJIbKO
yBeJIMYEeHUE [I0XOJ0B Olo/PKeTa B pe3yJbTaTe peaju3aldu MpPoeKTa, HO U
COKpallleHHe O/ PKETHbIX PAcX0/l0B M0 CPAaBHEHHIO C 6a30BbIM YPOBHEM PacX0/0B,
MMeLUM MeCTO 6€e3 peajiu3ally JJAHHOTO POEKTa.
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6.3.3. Pecypc e8binsiamel do12a

Jloir - noHsaTUe ycTaHOBJeHO broomxeTHbiM KogekcoMm Poccuiickont ®enepayuu u
3akoHOM Poccuiickon Penepanuu «0 610/pKeTHOU KaaccuPUKauuu B Poccuiickon
denepanuu»

Pecypc BbIIJIaThI Jj0Jira — CyMMa TeKYIEro M KalWTaJbHOT'O pecypca BbIIJIAThI
JIOJITa.

Tekywmwuii pecypc BbIIJIaThl A0Jra — pa3HULAa MeX/y rapaHTUPOBAaHHBIMU J0X0laMU
O10/12KeTa, MOJIy4aeMbIMU 3a YKa3aHHbIM MeEpPUOJ, U 00s513aTeJIbHBIMUA PacxXx0JlaMHu
Or0/>KkeTa 3a 3TOT e Mepro. TeKylMil pecypc BBIIJIATHI A0Jra pacCYuThIBAETCS
JIJ151 JIID60T0 BEIOPAHHOTO MEPUO/A, KPATHOTO yY€THOMY IIEPUOY.

KanuTtasbHbIN peCypcC BbIIJIATHI A0JIT'd — CTOUMOCTb JJUKBUAHBIX dKTHUBOB, KOTOPbIE
MOTYT OBbITh p€asIn30BaHbI C EJIbIO MOJIY4Y€eHHA CPeACTB AJIA BbIIIJIAThI 40JITd.

Pecypc BbINJIaThI J10/ira 3a EPUO/, PACCUYUTHIBAETCSA MO U3BECTHOM MeTOJMUKE. ITO
Te OIJKeTHble CpeJICTBA, KOTOpble OIJ/KET MOXET BbIEJUTb B TeYyeHUe
YKa3aHHOTO nepuo/a 6e3 yrpo3bsl 0aHKPOTCTBA.

Yrposa 6aHKpOTCTBA — 3TO CEpbe3Hble NMOTPSACEHUA B IKOHOMHUKE PervOHa, OCTpble
colMasibHble NPOOJIEMBI M KUCIOPYEHHbIE OTHOUIEHUS C KPEAUTOPAMHM.

ExxeroaHbli pecypc BbIIJIATHI JOJTa - 3TO Pa3HUIA MeXAy TOJOBbIMU TEKYIIUMU
Jl0X0JlaMU Olo/KeTa U TOAOBBIMH TEKYLMMM pacxojlaMu. bojsiee TOHKMU pacyeT
VYUTBIBAET TaKXXe CTOMMOCTb JIMKBUJHOIO UMYIECTBA PETHMOHA, KOTOPOE MOKET
OBITh peaJiM30BaHO B CJIyyae HEOOX0JUMOCTH BbINJIATHI 0JITA.

6.3.4. bBaaaHcuposaHue puckoe 8 610dxceme. PecyuposaHue dosza

PuckoBble moTepu Gro/KeTa OT peasv3aldi NPoeKTa MOTYT ObITb PacCYUTAHbI Ha
BeCb IlepUoJ, BO3BpaTa J0JIra, IM60 Ha OTZeJbHbIM rof, (yuyeTHbll nepuon). Cymma
PHUCKOBBIX MOTepb OOJKeTa B KOHKPETHOM IOy SfBJSAETCA OJHOBPEMEHHO
PUCKOBBIM 00beMOM 0043aTe/JbCTB peruoHa nepef, KpeautopoM. CioBo
«PUCKOBBIM» B 3TOM pas/iesie U HUXKe B TeX CJIy4YaeB, IZle 3TO He BbISOBET MyTaHUILY,
OyZieM ONyCKaTh.

CyMMa 00653aTesJIbCTB Iepes KpeAUTOPOM paBHA MPOU3BEJEHHUI0 MAaKCUMaJIbHOIO

006’beMa 0053aTeIbCTB HAa KO3QQPUIMEHT PUCKOBAHHOCTH NPOEKTA, PACCYATAHHBIN
Ha KOHKPETHBIU YYETHBIU IePUO/ — TOJ,
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CyMMa 06£13aTeJIbCTB PacCYUTBHIBAETCSA 3a KaXK/Jbl{d roJ, Mo BCEM BHJAM [0JIra, B
COOTBETCTBUU C OIO/PKETHOHU KyacCuPUKa el BUJOB J0JITa.

CYMMI/IpOBaHI/Ie 00£13aTeJIbCTB IIPONU3BOAUTCA B YaCTHOCTH Imo BCEM
HMHBECTHUIHNOHHBIM IIPOEKTaM, KOTOPBIM IIPEAOCTAaBJIEHA 6}O,£[>K8THEIH rapaHTHA HUJIN
KOTOpbIE (l)I/IHaHCI/IpOBaJII/ICb 3d CHET CCyAbl U3 6I-O,ZL>KETa B CHET A0Jir'a, a TaKXe I10
BCEM ITPAMBIM OOJITOBLIM 006s13aTeJIbCTBaM pPETHUOHA.

BanancupoBaHue pUCKOB OrojpKeTa MO J0JiraM MpejcTaB/isseT CoO60W mNpoueaypy
peryJiMpoBaHusl PeCcypcoB BbIIJIAThbl A0JiIra M peryJUpoBaHUs 0053aTeJNbCTB IO
BBIIJIATE A,0JIra C TAKUM pacyeToM, YTOObI B KAXKJAOM MPUHSATOM YYeTHOM IepHuo/ie
(B kaxkJ0M rosy) cymMMa 06513aTeJIbCTB 10 BbIIJIATe A0JIra o BCEM BUJaM Jl0JIra He
OKa3aJsiach 60Jibllle CYMMapHOTO pecypca BbIIJIAThI J0JITa.

Eciu PHUCKH 6I-O,ZL)KeTa He C6aJIaHCI/IpOBaHbI, TO 3TO O3HA4YaeT, YTO PEeruoH JIUO6O He
HCII0JIb3YyeT BOBMO)KHOCTEﬁ, KOTOpbI€ OTKPbLIBAECT yBE€JIMYEHHE 3d€MHbLIX CPEACTB
61-0,[[7KeTa, JIN60 PUCKYET HE BBIIIOJIHUTDb 06s13aTeJIbCTBaA nepeag KpeautTopamu.

PerysupoBaHue paoJira npejcTaBJisieT coO60M mpoueaypy 6alaHCHUPOBAaHHUSI PUCKOB
Or0/KeTa Mo J0JraM U peryJvpoBaHHUsA J0JIra B COOTBETCTBUU C OTPaHUYEHHUSIMU,
YCTAaHOBJIEHHBIMU (Qe/iepajibHbIM 3aKOHO/JATEJbCTBOM U 3aKOHO/ATEeJbCTBOM
pervoHa.

6.4. CXEMbI OBECIIEYEHHA PHHAHCAMHU UHBECTHLIJHOHHBIX ITPOEKTOB
6.4.1. brodxcemHas ccyda Ha huHaHcuposaHue UHBECMUYUOHHO20 npoeKkma.

1. BroxxeTHas ccysa Ha QUHAHCUPOBAHUE COLIMA/IbHOTO MHBECTULIMOHHOTO MPOEKTAa
(CUIT) posixkHa ObITH LiesieBOM. Llesnb ee moJkHA OBITH CTPOro CHPOpPMyJIMPOBaHA.
[lokasaTenu pe3yabTaTa — 6bITh U3MEPHMBIMHU.

PesynbTaT ¢puHaHcupoBanus CUII, TakuM 06pa3oMm, JOKEH COCTOSITh B TOM, YTOObI
NoKa3aTeJ U pe3y/ibTaTa HaX0AUJIUCh B yCTAaHOBJIEHHBIX Mpefesiax.

[lycTb, HanpuMep, HEKOTOpoe NpeAlIpUsATHe UCHBITbIBaeT GUHAHCOBbIE TPYLHOCTHU
Y MOXeT 3aKpbIThbCs, B pe3yJibTaTe 4ero 1000 yesioBeKk oKaxKyTcs 6e3pabOTHBIMU.

[IpeanpusaTHIO TOpeOCTaBJSAETCS OTCPOYKa IJIaTexeld B Ow/pkeT. llesb 3sTou
OTCPOYKH COllMaJIbHA — YA epKaThb NPeANPUITHE OT PAa30PEeHUSs], COXPAaHUTb paboyue
MecTa B KOJIMYeCTBe, CKaXkeM, He MeHblIieM, yeM 800.

[lToMMMO yKasaHHOW COLMAJIbBHOW IieJiM ellle HMeeTCs KOoMMepuecKas ILieJib
610/1>KeTHOM CCy/ibl — pa3BUTHE NMPOXU3BO/ICTBA.

163



2. BroogxeTHas ccyja Ha ¢QUHAHCUpPOBaHHME KOMMEpPYECKOr0 HWHBECTUIHMOHHOTO
npoekTta (KUII) gomkHa 6bITh 6104keTHO-9GPEKTUBHON. ITO 0O3HAYAET, YTO 00'beM
oro/pkeTHOr0 3¢ PeKTa OT peasu3alMu NPOEKTa, OTHECEHHBIM K CyMMe BbIIJIAThI
Jloyira (BMecTe C MPOLlEHTaMU U pacXo/iaMu Mo 00CIyKUBAaHHUIO []0JIra) J0JKEH ObITh
HEe HWXKe HEKOTOPOIro HOpMaTHUBA OHO)KETHOU 3(PpPEKTUBHOCTH, YCTAHOBJIEHHOTO C
leJIbI0 PallMOHaJ/JIbHOTO HCIO0JIb30BAaHUS pecypca BbINJIATHI JloJira U obecrneyeHuUs
5KOHOMMYECKOI'0 POCTa B PETHOHE.

HanoMHuM, 4TO OrmKeTHbIM 3()(EeKTOM OT peasUu3allMU MPOeKTa Ha3bIBAETCS
CyMMa JONOJIHUTEJIbHBIX J0XOJ0B OHO/P)KETA U 3KOHOMHUM OIOJPKETHBIX PACXO/IOB,
MOJIYYEHHBIX OT peaji3aliy NPOeKTa.

3ameTuM, 4TO /i OosibmiknHCcTBA KHWII OTCyTCTByeT 35KOHOMHS OHOJKETHBIX
pacxon0B, KaK pe3yJbTaT UX peanusanuu. Toraa ropopdar o goxoxHoctu KHIL
Beigaua 6romxeTHON ccyabl A puHaHcupoBaHus KUII gosmkHa npousBogUTbhCS
TOJIBKO TOTZa, Korja OrmxerHas fgoxogHocTb KHWII okasbpiBaeTca He HUXKe
HOpMaTHBa OI0/PKETHOU JOXO/JHOCTH.

6.4.2. OmcpoykKa Ha/10208bIX naamedicell

OTCcpoYyKa HaAJIOTOBBIX IJIaTEXKeHN NMpPeACTaBJIsgeT COO0M HEABHYIO OIOIKETHYIO CCYyAY.
CyMMa OTCpOY€eK HaJIOTOBBIX IJIATEXEW MPeJICTaB/sIeT COO0M CKPbITHIN J10JIT.

Yp06cTBO yKazaHHOW GOPMBI MpeJoCTaBAeHUs OI0AKEeTHOM CCy/ibl COCTOUT B TOM,
YTO OHA HUTJEe He MPOXOJUT MO AOKYMEHTAM OTYETHOCTH, KaK OIJ/KeTHas CCy/a,
c/el0BaTeJIbHO, He sBJseTCcs GOopMasibHO A0JrOM, CAeJ0BaTeJbHO, He MomnajaeT
M0/, 3aKOHOAaTeJibHble OTPaHUY€EeHUSs J10JITa.

Heyno6cTtBOo 3TOM (OpMBI OIO[KETHOU CCyJibl COCTOMT B TOM, YTO OHA CJabo
KOHTPOJIUPYETCA M, KaK CJeACTBUe, MJIOX0 y4yuThbiBaeTcad. O ee OHIKeTHOH
3QPEeKTUBHOCTU HUKTO HUKOT/|a He OECITOKOUTCH.

[TonydyuBilee OTCPOUKY IJIaTeXed NpeANpUsTHE He paccMaTpUBaeT ee Kak
O10/PKETHYI0 CCYy/ly, IO KOTOPOM, BOOOIle TOBOPS, HaJ|0 MJIaTUTh HeMaJible CCyIHbIE
npoueHThbl. [IpeAnpUsATUSA paccMaTPUBAIOT OTCPOYKY IJIaTeXel B OIO/KET He KakK
$UHAHCOBYI0, 2 KAK CBOET0 PO/ia OpraHU3alMOHHYI0 TOMOIIlb.

AZMUHMCTpaUUs], NpeAoCTaBJsAOIAsA OTCPOYKU, TOXKE He pacCMaTPUBAET UX C
dopMasbHOM TOYKM 3peHHMs KakK OI/)KEeTHYI CCyay, He TpebOyeT HHKaKHX
JIOKyMEHTOB, KOTOpble OOBIYHO TMpPEJOCTABJSIOTCI MpPU NpeAoCTaBJIeHUU
O10/I>KETHOM CCy/lbl, He TPOBEpsSeT CIOCOOHOCTb BEPHYTb B OK/PKET 3aeMHbIe
CpeJcTBa.
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[IpepsiaraeTcs JiM60 OTKa3aTbCA OT OTCPOYKH IJIaTexel, MO0 0POpMJIATh UX B
TOYHOCTH TaK Ke, Kak 0POPMJISIOTCS O1012KETHBIE CCY/lbl, PACCYUTHIBAsA OO/ PKETHYIO
3pPEeKTUBHOCTb 3TOU ONepaIUH.

/i1 KOMMepuYecKHX CJay4aeB HeobX0JUMO TpeboBaThb, YTOOBI OO/KeTHas
50 PEeKTUBHOCTb OTCPOUYKM IJIaTexel (paccMaTpUBaeMbIX, KaK Oro/pKkeTHas cCyza)
OKa3bIBaJslaCb HE MeHbllle HOpMAaTHMBAa MUHUMaJIbHOM OI0/>KETHOW 00eClIe4eHHOCTH.

J1I1  KOMMepYeCKUX CJy4aeB Heo0XoAMMO TpeboBaTh, 4YTOObl JOCTUTAJIMCh
COOTBETCTBYIOLIHE COLlMAJIbHbIE TAPAMETPHI.

6.4.3. brodycemHas ccyda Ha puHaHcuposaHue 6AHKOBCKOU 2apaHmuu

HekoTopble 6aHKM NpPOJAlOT CBOU FapaHTUHW B TOM CJly4yae, €CJIM XOpOILO 3HAaKT
3aeMIUKa U ero MHBECTUIIMOHHBIN MPoeKT. Kitacc 3THX 6aHKOB AOCTAaTOYHO BbICOK,
4YTOObI MOJ, UX TAPAHTHIO MPOEKT MOT MOJYUYUTb KpeAuT. Bo3BpaT ccybl 610KeTy
NPOU3BOJHUTCS C IEpPBOro TPaHIlla KpeguTa.

B 3sToM ciydae Ow/pKeTHash cCyJla MOKeT ObITb KpPaTKOCPOYHOM - BCero Ha
HECKOJIbKO MECSILIEB MEX/Yy MOMEHTOM Iepeuyuc/JeHrs CCyAbl U3 OK/pKeTa OAHKY-
rapaHTy ¥ MOMEHTOM BO3BpaTa CCy/ibl U3 IEPBOTO TPaHIIa.

Takoro popa Ow0/KeTHblEe CCYAbl, KaK NPaBWUJIO, UMEKT BbICOKYI OI/KETHYIO
s¢pdekTBHOCTL. Hampumep, nNpoekT co3[4aHUA NPOU3BOACTBA T'YMUHOBBIX
KOHIIeHTPaTOB B 06'beMe 480 TOHH B roJ, TpebyeT KpeJUTa, KOTOPbIM MOXET ObITh
MoJIy4YeH Mo/, 6aHKOBCKYH rapaHTHI0 EPBOKJIACCHOTO O0aHKa. Takon OaHK MMeeTCs.
OH corslaceH JaTh rapaHTHIO, HO NpPU 3TOM NpocuT 3a Hee 30 ThICAY JOJIJIAPOB.
Peasnzayusa nmnpoekTa 10  HAWIMM  [peABAapUTEJbHBIM  pacyeTaM  JAacT
JIOTIOJIHUTEJIbHBIX JI0XO0Z0B B OrxeT B 06beMe 150 ThicAY [0JIJIapOB B TOA.
CieoBaTeJIbHO, J0XOJHOCTb TaKoro npoekTta paBHa 500%.

Takoro poaa Cjydanu YHHKAJIbHBI. A,Z[MI/IHI/ICTpaLU/IH, HNX HE€3aBUCHMbI€ 3KCIIEPTHI
AOJIXKHbI HEMEQJIEHHO pearnpoBaThb HAd TAKOI'O poJa CJiy4aHu.

Ccyna MoxKeT OBITh Ipe/IOCTaBJIeHA U3 pe3epBa Ir'ybepHaTopa WU U3 CHelUaJbHOr0
$oHa, KOTOPbIX 10/KEH ObITh CO3/]aH /ISl TAKUX LIeJIeH.

6.4.4. bwdxcemHasa ccyda uau 6K0dxcemHaAss 2apaHmMusi nod 3a/102
20cydapcmeeHH020 umMyujecmeda

YacTb JIUKBU/IHOT'O UMYILECTBA, 32 UCKIYEHHUEM JIeHEXHbIX CPe/ICTB (OHU YYTEHDI
B OIO/IPKETE ), MOXKET ObITh MepeJjaHa B 3aJ10T.
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B sTtomMm CJiydae COrJlaCoBaHHad C 3aJjorogepxartejieM CTOMMOCTb 3aJIOKEHHOTO
HUMyLIeCTBa Y4YUTBIBAETCA B Cl)I/IHaHCOBOM Il-laHe B pe3epBe YIIpaBJAd€MbIX
rapaHTHUPOBAHHBIX JOXOA0B, 4 TAKIKE B O6aJlaHCe aKTUBOB U NacCUBOB. B nmocjiegHeM
CJlydae nepegaHHbie B 3aJi0r IMKBUAHBIEC dKTHBbBI [IOME4Yadl0TCA, KdK 3aMelleHHbIE
KpeauToM, npeaoCTaB/IAEMbIM 3aJ10TO0AEPHKATEIEM.

Kpeaut 3anorojsep:kaTtesisi mpeaocTaB/seTcs JU60 AAMUHUCTPaALMU, KOTOopas B
CBOIO o4YepeJb INepefaeT OWKETHYI CCyAy 3aeMIUKY, JHUO0 KpeauT
HeNnoCpe/ICTBEHHO MepeJaeTcs 3aeMIMKY M0 610/»KeTHON rapaHTUH, 06ecre4eHHOU
3aJI0TOM.

6.4.5. brdixcemHaa zapaHmusi Nnod 304102 Bbl0e/1eHHbIX 06100 CeMmHbIX
accuzHo8aHull

Jlnst Toro, 4TOObl JaHHAsA CxeMa MOrJia JeWCTBOBAaTh Ha NePUOJi HECKOJbKUX JIET,
HE0O0X0/IMMO BHEAPSATh B MPAKTHUKY, XOpolIo ocBOeHHY0 B CIIIA TeXHHUKY NPpUHATUS
3aKOHOB 00 acCUTHOBaHUSX, BbIJeJIIeMbIX IO I[eJIEBOM CTaThbe Ha AJMTEJJbHBIN
MEPUO/I.

Ec/v 3aKOHOM NPUHATO pellleHUWe O BblJleJIEHWH aCCUTHOBAaHUM Ha IMpPOBeJeHHE
MEPONPUATHUS, OCYILECTBJISEMOr0 HEKOTOPBIM JIMIIOM, TO AJMUHUCTPALAS MOXET
JlTAHHOMY JIMIYy BbIJaTh OIO/PKETHYI TapaHTUI TOTO, YTO JAAHHOE JIMIO0 MOJYYUT
JIEHEXKHbIE CPEJICTBA B yCTAHOBJIEHHOM 00'beMe Ha YKa3aHHOE MEPOTIPUSITHE.

FapaHTI/IH MOXKeT OBITb BblldHa B TOM CJiy4dae, €CJ/IHu 6}O,£[}KETHbIe dCCUT'HOBAHHUA
BblJl€JIEHbI Ha (1)I/IHaHCI/IpOBaHI/Ie BHU_[I/IH_IGHHOIL/’I CTaTbH PACXO0J0B 6I-O,£[)K€Ta.

Hanpumep, 11ko/1a MoXKeT MPOBECTH PEMOHT JIETOM M B KPEJUT, XOTS CpeJCTBa Ha
PEMOHT 3/1aHus OYAYT BblJleJIeHbl TOJIBKO 3UMOM.

(DI/IpMa, 3aHUMarwadacd CTpOUTEJIbCTBOM AOPOIr, MOXET KYIIUTb O60py,£[OBaHI/Ie B
KpeanrT, HOJ]Y‘-IEHHbIﬁ oA rapaHTHUIO NO0XO0A0B, KOTOPbIE OHA IMMOJIYYUT IIOCJIE TOTO,
KaK IIOCTPOUT AOPOI'H U IIOJIYHHUT OIlJIATYy roC3aKa3a.

6.4.6. BrodicemHas zapaHmusi nod 3a.102 6ydywux 00x0008 6lodixcema 3d
8bI4emoM 006513ames1bHbIX 61004#CEeNMHbIX paAcX0008

PervoH moxer I[MOPY4YUTDLCHA, 4TO €CJIM 3da€MIIHNK HE BbIIIOJIHUT CBOU 06s13aTeJIbCTBaA

nepeg KpeamtTopoM, TO OH OCTATOK IJ1aTeXeu 1o AOJITY BBIIIJIATHUT U3 6}o,q>{<eTa. HpI/I
9TOM 3a€MIIHUK IIPEBPATHUTCA B JOJIXKHUKA PETHOHA.
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Ec/iM OTHATH OT rapaHTHPOBAHHBIX OKH/KETHBIX J0X0/J0B 06si3aTe/ibHble PacXo/bl,
TO OCTABIIAsICA CyMMa MOXET ObITh UCIOJIb30BaHa [/ TOr0, YTOObI 3aCTPaxoBaTh
noTepu OKO/PKeTa OT YIJIAaThl 10JIra 3a 3aeMIUKa.

JTa cxXeMa o6JsiajlaeT CAeAYOIIMMH [pPEUMYyIlecTBaMU, M0 CpPaBHEHHUIO C
dUHAHCUPOBAaHWEM WHBECTUIMOHHBIX IIPOEKTOB IMyTeM IMOJy4YeHHUs KpeJuTa
610/1KETOM U MpeaoCTaBJIeHUs 610 XKETHBIX CCY/;:

(1) Xox peanvsauuy NpoeKTa KOHTPOJUPYETCS He TOJIbKO AJIMUHHCTpaLUEH,
HO U KpeauTopoM. KOHTposib peasM3aluy NpOeKTa CO CTOPOHbI KpPeAuTOpa, B
00JIbIIMHCTBE CJIy4aeB, MOXKHO CUUTATh 6oJiee NPodeCCUOHATbHBIM.

(2) 3aeMIUK y4acTBYyeT B MOUCKe OOJiee BBIFOJHOr0 KPeAUTOpPA, UCIOJIb3YeT
JIJ1s1 TOM 11eJIM CBOU OpraHU3allMOHHble BO3MOXXHOCTH U JIMYHbIE CBSI3MU.

(3) Bro/pkeTHas ccyfila MOKeT BBICTYNATh B KayeCTBE pecypca BbIMJIATHI J0JITa,
KOTOPbIM MOXET UCIO0JIb30BAaTbhCS /s MOJYYEHHUS 3aeMIIMKOM KpeauTa B 00JIbllIEM
00'beMe, UeM JlaHHAsA OHO/PKETHAsA CCyAa.

JTa cxeMa He MOXeT MCIOJIb30BaTbCs C LieJiblo GUHAHCUPOBAHUS OIOJKETHBIX
pacxoJloB B KpEeAUT, He UMeIUX OW/KEeTHYI0 3PpPEeKTUBHOCTb BbIlle
HOPMAaTHBHOM, KpOMe  HCKJIYUTEJNbHbIX  CJAy4aeB, KOTOpble  JOJIKHBI
yCTaHABJIMBATbCS PETMOHAJIbHBIM 3aKOHOM.

@®uHaHCUpPOBAaHUE HWHBECTUIMOHHBIX NPOEKTOB, 6O1mKeTHass 3OPEKTUBHOCTD
KOTOPbIX HUXKE YCTAaHOBJIEHHOI0O HOPMaTHBa, 00eCleYrBalolero poCT 3KOHOMHUKHU
O03HayaeT HeJ0HCI0JIb30BaHME BaXKHOTO OI0KETHOI'0 pecypca — pecypca BbIIJIaThbl
JloJIra.

6.4.7. BrodxcemHas capaHmusi nod 3a./102 803MOMCHO20 3AliMa pe2uoHa

1. AAMUHHMCTpaLUs NpesbABAAET KPeAUTOPY BECKHE J0Ka3aTeJbCTBa TOTO, YTO B
clydae, eC/y 3aeMILUK, MOJYYMBIIUK OIOKETHYI0 FapaHTHIO, He BBINOJHUT CBOUX
00513aTeJIbCTB Nepes, KpeAUTOPOM, TO AJMHUHUCTpPALlMSi HUMeEET BO3MOXXHOCTb
OCYILLECTBUTD JOIMOJHUTENbHBIN 3a€M CpPeJCTB, U3 KOTOPBIX OYAYT BbIINJIa4eHbI BCe
Jl0JITOBbIE 006513aTe/IbCTBA 3aEMIIMKA.

CBUJETENILCTBOM TOTO, YTO AJMHUHMUCTpPALIMSl MUMeEeT BO3MO>KHOCTb OCYIIEeCTBUTh
JIOTIOJIHUTE/IbHBIA 3aeM CpeACTB B Heo0X0JAMMOM 00beMe MOryT ObIThb
JIOTOBOPEHHOCTHU C TeMH (UHAHCOBBIMH YyYpPEXAEHUSIMH, KOTOPbIM Jl0BepsieT
JlAHHBIX KpeJUTOP.
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YkaszaHHas BO3MO>KHOCTb O3HayaeT, YTO AJAMMHHUCTpALMs MO CYyTH pacnoJiaraer
CKPBITbIM U O€eClJIaTHbIM pe3epBOM OIJ/XKETHBIX CPEeACTB, KOTOPbIK MOXXET ObIThb
3a/leHCTBOBAH B JIOOOM MOMEHT.

2. 3P(PeKTUBHOCTb MCNOJb30BAHUSI TAKOTO0 pe3epBa MOXKeT ObITb MPOCTO
NOTpsicalollel, IOTOMY YTO 3TOMY pe3epBYy BOBCe He 00s13aH J0BEPATh KPeJUTOP.

Kpegutopy AAMUHHCTpaunusi MOKa3blBa€T COBEPIIEHHO JIPYrOd UCTOYHUK
INOKPBITUA JOJITOBBIX 0083aTeJIbCTB, KOTOpble AJZMMUHUCTpALUs He cobupaeTcs
MCII0J1b30BaTh, HO KOTOPOMY IOJIHOCTBIO JOBEPSeT KpeaUTOp.

Bo3sbMeM kpariHui npuMep. CankT-IleTepoypr MmoxxeT 0pOpPMHUTH YaCTb HabepeKHOU
HeBbl uiM 4acThb TeppUTOPUHM ILeHTpa ropoja B 3ajor. HeBakHO, 4yTO OyaeT
odpopmsieHO B 3asior. BaxkHo, (1) 4TO 3Ta HEABMXKUMOCTb OyZileT BbICOKO OLleHEHa
KpeautopoM, U (2 )uto Ha camoM Jesne CaHKT-IleTepOypr He cobupaetcs
BBIIJIAYMBATh JIOJIT NMyTeM NMPOJaKW 3TOW HEeJBUKHMMOCTH, a TOJIbKO (a) JloOBepsieT
CBOMM BO3MOXHOCTSIM MO BbIIJIaTe JAoJjra U (6) JoBepsieT TeM MNOTEHLMaJbHbIM
KpeauTopaM, KoTopble MoOryt BbipydyuTb CaHkT-IleTepbypr B  ciayvae
BO3HUKHOBEHUSI HEOXKU/JAHHBIX IOTEPH OI0AKeTa.

To ectb CaHkT-IleTepOypr [0/3KEH BBIJIEJUTH TO UMYILECTBO, KOTOPOE OH HU MPHU
KaKMX 00CTOSITE/IbCTBAX He COOMWpaeTCsd NPOAABaTh U 3aJI0KUTh 3TO UMYIECTBO,
vMesl B BU/Jly COBEPIIEHHO JPyTryue UCTOYHUKHU J0X040B Ha KpauHUU CJIy4au.

3. B KayecTBe MCTOYHHMKA BBIIJIATHI J0JIrAa MOXET ObITh HCIOJIb30BaHA Ta 4YacThb
610/KETHBIX PacX0/i0oB, KOTopasi Ha MpaKTUKe HUKOT/|a 3a/leliCTBOBaHa He Oy/ieT, HO
KOTOPOM TOYHO JI0BepsieT KpeauTop.

4. Ba>xHbIM pe3epBOM BbIIJIATHI [0JIrAa B KPAWUHUX CAy4dasix sIBJASETCS BO3MOXKHOCTb
NpoJaBaTh LleHHble OyMaru peruoHa.

K EHHbIM 6YMal"aM OTHOCATCA B IIEPBYIO Oo4Yepeab 06erau1/11/1 PETHUOHA, KOTOpPbIE
MOTYT ObITh IIpoAaHbI B CJIy4ae HeO6XO,£[I/IMOCTI/I 6bICTpO BBIIIJIATUTDL 40JITH.

6.4.8. 06 1uzayuu pe2uoHa

1. /locTOMHCTBOM OOJIMTAllMU SIBJISIETCS TO, YTO Ipejiesibl U3BMEHEHUSI 00 beMOB UX
NpoJia’k MOTYT ObITh CIIPOTHO3WPOBAHbI, XOTs MPU 3TOM 00s3aTeJIbCTBA MO HUM
MOTYT OBITh 60Jiee I MEHEE TSXKEJbIMU /151 OI0/PKETA.

Ob6s3aTesnbCcTBa MO OOJMranysaM He OYAYT TSDKEJNbIMH, €CJU 3TOT UCTOYHUK He
ycyepnbiBaTb [0 KPUTHUYECKOM TOYKH, KOrJa COpoC Ha OOJMragMu HadyuHaeT
nafatb. OOpa3HO BbIpaXkasiCh, B KOJOALE BCerja [JOJDKHA OCTaBaTbCAd BOJA.
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AZMUHUCTpaLMs HUKOT/Jla He JO0JKHA HCIO0JIb30BaTh /10 KOHIIA BCE BO3MOXKHOCTH
NPOJIaXKU IIeHHbIX 6yMar peruoHa, Bcerjia JJoJDKEH 0CTaBaThCsl pe3epB M0 MPoJaxKe
006JiMraInyi 6e3 CylecCTBEHHOTO MOBbIIIEHUS MPOLEHTA.

O6siMranyu - cnenqudrUUeCKM HWCTOYHHUK 3aeMHbIX CpeJCTB AJs peruoHa. Ero
BbIFOJIa COCTOUT B TOM, 4YTO OH B LIUPOKUX IHpeJieslaXx KOHTPOJIUPYeTCs
AAMUHUCTpaLMeXd, TMOI3TOMY MOKeT ObITb  MCHOJIb30BaH B  KadeCTBe
HeOoObSIBJIEHHOTO0 pe3epBa (PUHAHCOBBIX CpPeJACTB JiJIs OIIAThl JOJITOBBIX
0053aTe/IbCTB B 3KCTPEMaJIbHBIX CUTyalUSIX.

B  NpoTUBONONIOKHOCTH  OOJIMrauusiM, KpPEAUTHBIX PEeCcypcoB, KOTOPbIMH
pacnoJlaraloT MeXAyHapoJHble (UHAHCOBble HWHCTUTYThI, — LeJbld OKeaH. Ho
pervoH ymnpaBJjisieT 3TUMHU pecypcaMH JiMilb B OTpaHUYEHHOH cTeneHU. [loaTomy,
MMeeT MPSAMOU CMBICJ UCIOJIb30BaTh OOJMTallUUM He KaK UCTOYHUK (PUHAHCOBBIX
CpeACTB, a Kak Cnoco6 CTpaxOBaHUSA OIO/KETHBIX PUCKOB, KOTOpPble BOSHUKAIOT IO
ero J10JIT0OBbIM 06513aTeJIbCTBAM.

Hanpumep, eciu ko3pPUUMEHT PUCKOBAHHOCTU TMPOEKTa, MOJYyYHUBIIETO
O10/PKETHYI0 rapaHTH0 B 00beMe 10 MWJIMOHOB JoJuiapoB, paBeH 0,5, To 3To
O3HayaeT, YTO BO3MOXXHOCTb YBeJHWYEHUs MPOJAX OOJIUrauud Ha 5 MUJIJIMOHOB
Jl0J1JIapOB 00ecrneynuBaeT BblJlayy OIOKEeTHOW rapaHTUU B 00beMe 10 MUJIJIMOHOB
Zl0J1J1apoB. MBI BUJIUM, YTO HENpPOJaHHble 0OUrayuy, 6arogaps Ux ynpaJjseMon
CO CTOPOHBI BO3MOXHOCTH UX MPOJIaTh B 33a/laHHOM O00beME U B 3aZJaHHbIE CPOKH,
00J1aJ]al0T CHOCOOHOCTHIO MPHUBJEKATb KPEAUTHI B OO0JIbIIEM O0O0BbEME, YEM HX
CTOUMOCTb.

2. Hapgo oTMmeTuTh, 4UTO He JJsd BCeX KpPeJUTOPOB SBJISETCS OeCcCHOpHBIM
BO3MO>XHOCTb NpPOJATh OOJMUraldu B 3aJJaHHOM 00beMe. ITO M He HyxHo. /s
NpUBJE€YEHUSI KPEAUTOB HY)KHO MCI0JIb30BaTb TO, BO YTO MOXET IOBEPHUTH
KpeAUuTop. A cTpaxoBaTb PErvuoH Oy/ieT cebsi TeM, BO YTO CBSITO BEPUT CaM.

[IlpuBsiekaTb KpegUThl MOXHO BCeM, 4YeM YroJHO. JTO MOXeT OBbITb CaMOH
daHTacTUYEeCKOW Bel|bl0 — HANpUMep, 3apaboTHasA IJaTa paboTHUKOB Komurera
¢duHaHcoB uau 3aaHusa CMoabHOro. HeBaxkHo, yTo CaHkT-IleTepOypr, HanpuMep, He
cobrpaeTca peasibHO mpoJaBaTh 3J4aHUs CMOJIBHOTO WJIM JIMLIATh COTPYZHHUKOB
KoMuTeTa ¢puHaHCOB 3apaboTHOU mJaThl. Ba>kHO, YTO KpeAUTOpP MO/ JIMKBUJHYIO
HEJIBUXKMMOCTb WJIM MOJ, TapaHTUPOBAHHO 0OecrnevYeHHYH (QUHAHCAMHU CTaTbhlO
O0/KeTa TOYHO JAACT KpeJUT, a B CJydae BO3HUKHOBEHUS OIOJKETHBIX MOTEPb
OyAyT NpoAaHbl 00JIUTallU B JIONIOJIHUTEJIbHOM 00’ bEME.

3. Eciu o06beM MNpojaHHBIX OOJIMrallMM «Ha Ipejesie», TO e€CTb /JaJibHellllee
yBeJIMYeHUEe O00beEMa NpPOAAK MOXKET MNOTPebOBaTh MOBBILIEHUS MNPOLIEHTA, TO
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M0JIe3HO HayaTh BBIKYNaTb OOJIUraldu, 6epsi MpU 3TOM JAeHbId B KPEAUT. JTY
olneparnuio npeJJaraeTcs Ha3blBaThb 3aMellleHueM 00JIMralii KpeguTOM.

3aMelleHMe OOJIMraldii KpeAuTOM — 3TO 3aMelleHHe (PUHAHCOBBIX PECYPCOB M3
OTPaHHUYEHHOTO0 HCTOYHMKA (QUHAHCOBBIMU pecypcaMU W3 OrPaHUUYEHHOrO
HMCTOYHUKA, LIEHHOT'0 CBOEM MPe/[CKAa3YeEMOCThIO U YIIPABJISIEMOCTbIO.

Hanpumep, ecnu Cankrt-IleTepbypr 3amianupyer 10 MUJIJIMOHOB [0JJIapOB Ha
BBIIIJIATY OOJIMTallMii U BMECTO 3TOro Bo3bMeT 10 MUJIJIMOHOB [0JIJIAPOB B KPEJUT,
To CaHKT-IleTepOypr cMoxeT aTh O0IOKETHOM TapaHTUU B 00'beMe 20 MUJIJIMOHOB
Jl0JIJIapOB HAa WHBECTUIMOHHBbIE NMPOEKTHI C Ko3dpodunueHntom pucka 0,5 uaum 40
MUJIJIMOHOB [|0JIJIADOB HAa UHBECTUIIMOHHBIE NPOEKTHl C KO3(Q(PUIIMEHTOM pHCKaA
0,25. TakoB 3¢ PeKT 3amellieHUA 06AUTaAlUi KPEJUTOM.

6.4.9. Hcnoav3o08aHue akyull, npuHAdAeHcaujux pe2uoHy

AKIMM ABJSIOTCA TAaKKe MUCTOYHUKOM (PMHAHCOBBIX PeCypCcOB B NPOTHO3UPYEeMOM
00beMe, €eCc/ld pEerdoH peajbHO MPOU3BOAUT MOHUTOPUHI [I€ATEJbHOCTH
NpeJNnpUsATUN, aKIIUSIMU KOTOPbIX OH BJIaJI€ET.

Eciu akijuy UMeoT NPOTHO3UPYEMYI0 KOTUPOBKY, TO MOXET ObITh CIIPOTHO3UPOBaH
00beEM CpeACTB, KOTOPBIM MOXHO BbIPYYUTb OT MNPOAAXKU aKUUH B Ccly4dae
Heo0XO0JUMOCTH BbIIJIATUTbD JOJIT.

l'Ip06J1ema IIPOrHO3UPYEMOCTHU AO0XOA0B OT IIPOJAKHU aKI_lI/Iﬁ BO3HHKaeET BCJIeACTBHUE
TOro, 4To IIpealpudaATud IpA49yT CBOH HpI/I6bIJII/I, M y HaC ele He HaJIlaXX€Ha
peEruoHaJ/JIbHAA IIPAKTHUKA YIIPABJI€HHUA aKOIUAMHA U IIOJYIEHHUA JOXOA0B I10 HHUM.

6.4.10. Hcnosv308aHue pe3epgoes 610dxcema

1. BIO,Z[)KETHbIe pe3epBbl IOMHUMO TOI'O, YTO MOT'YT IIPUHOCHUTDL BbICOKHE J0XO0bI,
o611a,qa}oT MOBBILLIEHHOM JIMKBUJHOCTbBIO, CJIeJOBATEJIbHO, MOT'YT UCIIOJIb30BATbLCA C
neJbIo obecrneyeHUs 3aeMHbIX CpeacTsB.

OfHaKO XpaHUTb OOJIbIION 3anac JAeHer He BbITOAHO. JTH JAEHbCU BBITOJHEE
BJIOXKUTb B MepOINPUATHE, KOTOPOE NPUHOCUT 60JIbIlIE JJOXOJ0B, YeM NPOLEHTHI MO
BKJIaZlaM, JIMOO BJIOXKUTb B KallMTa/ibHble MEPONPHUATUS TAaKUM 00pa3oM, 4YTOOBI
Heu3pacxo/l0BaHHAasi 4acTb ACCUTHOBAaHUW MorJia Obl ObITh HCIOJIb30BaHAa Ha
noraiieHve pUCKOBBIX 00513aTEJIbCTB M0 BhINJIATE A0JITa.

2. B HebOoJsIbLIOM KOJIMYECTBE JAeHeXKHble pe3epBbl HEOOXOAUMBI JIJisI 3alOJIHEHUS
KpPaTKOCPOYHBIX KaCCOBBIX pPa3pbiBOB B Ipoliecce UCIOJHeHUs 6roaxkeTa. B aToMm
KayeCTBe C 3allacoM JieHeT KOHKYPUPYeT KPaTKOCPOUYHbIA KpeAUT. BbIUTpbIBaEeT TO,
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yTO OoJiee BbI'OAHO — IUVIATHUTbL JIM IIPOLEHTHI 110 KPATKOCPOYHOMY KpEeAWUTYy, UJIH
OTKAa3bIBATbLCA OT ynymeHHOf/'I BbITO/J bl OT UCITIOJIb30BAHHA 3adlldaCa JEHET.

3. B ucnosib3oBaHMM 3amaca JeHer OOJIbIIYI0 POJIb MrpaeT OpraHU3alMOHHbIN
MOMeHT. Eciu KaccoBble pa3pbiBbl BO3HHMKAIOT HeNpejcKadyeMo U OyKBaJIbHO
KX/ bI{ JIeHb, TO /JIsl UX 3al0JIHEHHS HE0OX0IMMbI IeHEeXXHble pe3epPBHhI.

AJ]H 3allOJIHEHHUA KPYIIHbIX KdCCOBBIX Ppa3pblBOB KW KOMII€EHCAIMHK CE30HHbIX
paCCOFJ'IaCOBaHI/Iﬁ A0XO0I0B M pPacxonoB 6}o,q>{<eTa 3allaC JeHer OKa3bIBAe€TCA
CJIMIIKOM OJOPOTHUM I10 CPABHEHHUIO C KPATKOCPO4YHBIMHU KpEeAUTAMHU.

4. Jlna ¢$uHAHCUPOBAHUS KPATKOCPOYHBIX CBePX 3PPEKTHBHBIX MEPONPUATUU
010/12KeTy BBITOJIHO MPEAOCTABUTD CCYy/ly U3 pe3epBa JAeHEeXHbIX CPE/CTB, HAIPUMEP
M3 pe3epBHOro GpoHAa Or/pKeTa.

Ho eciu Takux MeponpusiTUM [JOCTAaTOYHO MHOTO, TO Jiyylle Yy4peauThb
cnenyanabHbll (GOHJ M HAaNpaBUThb B Hero 3aeMHble cpejcTBa. B aToM ciydae
MOJIYYUTCS, YTO PETUOH 00€ecreuruBaeT MeJKHUe BbICOKO3)PEeKTUBHbBIE MEPOTIPUATHUSA
010/1>KETHBIMH CCYyJlaMH1 U3 3a€eMHbIX CPE/ICTB.

6.4.11. llenesoe huHaHCcupo8aHue UH8eCMUYUOHHO20 NpoeKma u3 6dxicema

Pacxogbl 6ro/pkeTa Ha (PUHAHCUPOBAHME KOMMEPYECKUX MEPONPUSITUNA HMEIT
CMBICJI TOJIBKO TOT/1a, KOT/la OHU YCIELIHO KOHKYPUPYIOT C O10/KETHBIMH CCYZlaMU U
OI0PKETHOM rapaHTHUEM.

B aToMm cJy4ae OHU MOT'yT (l)I/IHaHCI/IPOBaTbCH TaKXe 3a C4€T 3d€MHBIX CPEeACTB.

[Ipumem, yTO GrO/PKeTHAsA 3PPEKTUBHOCTD OIOKETHOW rapaHTHM, pacCYMTaHHAsA K
00beMY BbIJJAHHOW OIOJ/)KETHOW TapaHTUH, pPaBHA OH/KEeTHOU 3PPeKTHUBHOCTU
O10/P)KETHOM CCY/ibl, pACCYMTAHHOMN K 00'bEMY CCY/IbL.

[lycTb mpoueHT nmoTepb OlOJKeTa OT HEBO3BpaTa Jo0Jira 3aeMIMKaMU BMECTe C
pacxojlaMu 10 OOC/IY>KMBAaHUIO 3aeMHbIX cpeAcTB cocTaBiasaioT 20% ot obbema
yBeJsindeHus aoJira (0T o6'beMa 610/KeTHOW rapaHTHUM UJIM OT 00'beMa O/ »KeTHOU
ccyabl). 20% - 3TO MakcuMaJibHasi HOpMa OIO/PKETHBIX NOTePb OT ObOecnevyeHuUs
npeAnpusiTUi  (QUHAHCOBBIMU CpeACTBAaMHM 3a cuyeT JoJra. Eciu peasbHble
O10/P)KEeTHble OTEPU OKAXKYTCSl OOJIBIIMMHU, TO 3TO FOBOPHUT, JTMOO O KOPPYNLUHU B
opraHax BJIaCTH, JIMOO O OJIHOM HEYMEHHWHU YIIPABJSATH J0JITOM.

B »3TtoM caydae Ow/mpxeTHasd 3PQPEKTUBHOCTb MNPSAMOTo (PUHAHCUPOBAHUS
KOMMEepYEeCKMX MepONpUATHN JOJDKHA PpPaBHATbCSI 5-KpaTHOU OO/KeTHOHU
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3p(PEeKTUBHOCTU  OHJPKETHBIX  TapaHTUA  WJIM  5-KpaTHOW  OIOJKEeTHOH
3QPEeKTUBHOCTU OIOIKETHOU CCYbl.

Hanpumep, ecid NOpUHATb, 4YTO MHUHHUMAaJIbHas OK/KETHOW 3(PPEeKTUBHOCTD
O010/1>KETHOM rapaHTHM M MUHUMaJibHasA Oro/keTHass 3QpPEeKTUBHOCTb OHOJ)KETHOUN
ccyabl paBHbl 25%, TO MHUHUMaJibHasg OrwmxkeTHass 3(PpQPEeKTUBHOCTb MNPSMOTO
GYHaAHCUPOBAHUS KOMMEPUYECKUX MEPONIPUATHU N0JKHA paBHATbCS 125%.

MbI BUAUM, YTO MEXAaHU3M MpPeJOCTaBIeHUs OIHOXKETHON CCyAbl WX OIOKETHOU
rapaHTHU NPOEKTa MHOTOKpPAaTHO 6oJiee 3pPeKTUBEH, 10 CPABHEHUIO C MEXaHU3MOM
npsIMOro 610/1KeTHOro pYHAHCUPOBAHUS MPOEKTA.

2. Tem He MeHee, 30QPEKTUBHOCTb MeXaHHM3Ma MPSIMOro OKH/PKETHOrO
¢uHaHcupoBanus KUII MoxeT ObITh CylLleCTBEHHO MOBBILIEHA 3a CYET CJAeAYIOLIUX
MEPONPUATUU:

(a) mnpsimoe Ow/pKeTHOe (UHAHCHPOBAHUE [JIO/DKHO HMeTb XapaKTep
WHBECTUIIMY, B pe3yJibTaTe KOTOPOM pEeruoH TMOJYYUT IleHHble OyMaru
NpeANpUsTHs, peaju3yIolero MPOeKT, W [AOMOJHUTeJbHbIe [OXOAbl MO 3THM
[leHHbIM OyMaraw;

(6) ByIO)KEHUSI MOTYT ObIThb HCIOJb30BaHbl KaK HaJIOTOBBIA KpPeJUT, KOrjAa B
Te4yeHHe YCTAaHOBJIEHHOT'0 CpPOKa PervuoH MoJiyyaeT MHUHUMaJIbHbIA MPOILEHT IO
IleHHbIM OyMaraM, KOTopble MOKyIaeT;

(B) LileHHBIe OyMaru MOryT ObITh WCHOJIb30BaHbI JAJis NPUBJIEYEHUS 3a€MHBIX
Cpe/ACTB.

Ucnonb3oBaHUe LIEHHBIX OyMar MOKeT HECKOJIbKO TMOBBICUTh 3(PPEeKTUBHOCTh
O10/P)KETHBIX UHBECTULIMN, HO pa3yMeeTCs He B pa3bl U HE B JAECATKHU pas, KaK 3TO
MO3BOJISIET CAe/aTh UCNO0JIb30BaHUE MEXAaHU3MOB OIO/KETHBIX CCYJ U OHJP)KETHBIX
rapaHTUU.

MexaHW3M OIOJ)KETHBIX UHBECTUIIMN O4Ye€Hb IPOMO3/I0K, TpeOyeT 3HAUYUTEeJbHbIX
YCUJIMK YUHOBHHUKOB W C 3TOM CTOPOHBI BPsJ JIU ONpaB/laH, €CJU pedb HE UJIET O
KPYIHBIX BJIOKEHHUSAX U 0 CO3/IaHUU YHUTAPHbBIX IPEATPUSATHM.

MexaHU3M 61-0,[[)KGTHI:>IX I/IHBeCTI/ILLI/Iﬁ MOXKeT ObITh OIlpaBAdH B TE€X CJy4dYddX, KOrdad

NyTeM HWHBECTULMU CO3JAl0TCS MPOWU3BOJACTBA, AJs KOTOpPbIA MNPUOBLIb — He
SIBJISIETCS [JIABHOU 11€J1b10, 2 IPUOPUTETHBIMHU SBJISIIOTCS COLIMAJIbHBIE 1EJIU.
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6.4.12. CpasHumeavHasA 3ghekmusHocmsv UH8ecMuUYuli

Korsia peub uaeT o 610/KETHOHN cCyJie WU O TapaHTUHU OI0/KeTa, TO Bbllle ObLIO
onpejieJieHO TOHSATUE O/ KeTHOW 3PPEeKTUBHOCTU HA eJUHHULY 00beMa
010/1>KETHOM rapaHTUU UM eJUHUIY 00'beMa OH0/P)KETHOU CCY/bl.

Ho 6romxeTHas ccyfja uam OHO/PKeTHasi TapaHTUs NMPUBOAAT K JOMNOJHUTEJbHBIM
pacxozaM Ow/pKeTa MO OO0CHAY>KWUBAaHUIO OHKETHOU CCyAbl WU O KeTHOMU
rapanTuu. KpoMe Toro, ecau AJis npeaocTaB/ieHUs 610/)KETHOMN CCy/ibl HEOOXOUMO
B3Tb JIONOJIHUTEJbHbIK KpPEJUT, TO B JONOJHUTE/NbHbIE PACXobl BXOAAT TaKXe
pacxo/ibl MO OOGC/AY>XKMBAHUI0O BHOBb BO3HMKILEro Jloyira. M3 ykasaHHBIX pacxo/ioB
Oro/KeTa HeoOXOJAMMO BbIYECTb MPOLEHT MO OH/PKETHOU ccyAe U IJIAaTy 3a
010/1P>KETHYI0 TapaHTHI0, KOTOPble BHOCUT 3aEMILUK.

B pacxoapbl 6104keTa 1o npeioCTaBJAeHHI0 6104>KETHOW rapaHTHUU BXOAST PUCKOBbBIE
noTepu Or0JiKeTa B CJlydyae HEBbINOJHEHHUS 3aeMIMKOM CBOMX 00513aTeJIbCTB Nepe/
KpeJIUTOPOM.

B pacxojsbl GroKeTa MO NPeAoCTaBJEHUI0 OHO/PKETHOM CCyZbl BXOJST PUCKOBbIE
noTepu O10/KeTa B C/Iyyae HEBBINOJHEHUS 3aEMIIMKOM CBOUX 00513aTe/IbCTB MepPe/
OH0/P)KETOM.

CymMMa cpeAHe-BEpPOSTHBIX INOTepb OlO/KeTa, BO3HUKIIMX B pe3yJbTaTe
npeloCTaBJeHUsI OH/XKETHOU CCyJibl WJIX OK/PKETHOW TapaHTUH, NpPeJCTaBJSET
COO0M JIOMOJIHMTEJIbHbIE OHO/PKeTHble pacxoJibl, KOTOpble BIIOJIHE MO>KHO
CPaBHUBATH C OO/PKETHBIMUA UHBECTUIASIMU.

Ecsiv cuuTaTh, YTO pacxobl 6r0/KeTa Mo NpeioCTaBJAeHUI0 610/1KeTHbIX TapaHTUH U
010 KETHBIX cCy[, cOCTaBJSAOT 20% OT CTOMMOCTH 010/P)KETHOW TapaHTUHX U 00'beMa
010/12KeTHOM cCy/bl, TO 3O PEKTUBHOCTD OIO/PKETHBIX PACXOA0B JIJIs TOTO, YTOOBI OHA
MoTrJia ObITh CONMOCTaBJieHa € 610AKeTHOU 3P PEKTUBHOCTBIO OI0/P)KETHBIX FAPAaHTHUU
W OIO/PKeTHBbIX CCyJ, JO0J/DKHA ObITh yMHOXKeHa Ha 5. CpaBHUM, HampuMmep,
3(p(PEeKTUBHOCTb OH/PKETHOU HHBECTUIIMM C 3PQPEKTUBHOCTbIO OIOMKETHOHU
rapaHTHU.

IPPEKTUBHOCTD O010/1>KeTHOH MHBECTHULUU paBHa CpeJHET0 0BOMY
JIOTIOJIHUTEJIbHOMY Or0/)keTHOMY 3(QeKTy, AeJIeHHOMY Ha 00beM HUHBECTHUIMH.
[lycte oHa pgocraTo4Ho Besrka u coctaBiasgeT 100%. 3To o3HayaeT, 4YTO MpHU
VHBECTULHUAX B 00beMe 1 MUJIJIMOH JAOJUIAPOB OKO/PKET MOJyYUT CpefHeroZ0Bou
JIOTIOJIHUTENbHbIN 30 deKT 1 MUJIJIMOH 10J/1J1apOB.
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JPdeKTUBHOCTDH OIO/KETHOM rapaHTUU PaBHA CPEHET0J0BOMY JONOJHUTENBHOMY
6r01KeTHOMY 3O PEKTyY, ieJIeHHOMY Ha 00beM OIOJ/KETHOW rapaHTHM. [lycThb OHa
coctaBysieT 40%. dTO He O4eHb BbICOKMU HOpPMATUB. PeasibHble WHBECTULIMOHHBIE
NPOEKThl UMEKT 3HAYUTEJBHO 60Jiee BBICOKYI OIO/KeTHYH 3QPEeKTUBHOCTb. ITO
O03HAYyaeT, YTO NpPU OI/KETHBIX NOTePsIX B 00'beMe 1 MUJIJIMOH [0JIJIapOB OIOKET
npeJloCTaB/sseT OIKETHYI TapaHTHI B 00beMe 5 MUJIJIMOHOB J[0JIJIAPOB U
MOJIYYUT CPeJHETOJOBOU NOMOJHUTENBHBIA 3QPEeKT 2 MUJIJIMOHA [0J1J1apOB.

M1 BUAHWUM, 4YTO 3(1)(1)eKTI/IBHOCTb pacxogoB 6}Oﬂ)KeTa 10 IMpeaocCTaBJIE€HHUIO
6I-O,ZDKeTHbIX FapaHTI/Iﬁ 3HA4YUTEJIbHO BbINIE, YEM IIPHU UHBECTUPOBAHHNH CPEACTB.

To e camoe MOXHO CKa3aTb 00 3(Q(PeKTHBHOCTM pacxo/ioB OrmxeTa IO
Npel0CTaBJAEHUIO OI0XKETHBIX CCY/I.

6.4.13. Has10208ble 1b2ombl, domayuu u cy6eeHyuu 610dxcema

1. YcTaHoBJieHWE JIbI'OTHI NPEANPUSATUIO UM OpPraHU3alUM 10 JII060MY U3 HAJIOTOB
B paMKaxX [IeHCTBYIOIEro 3aKOHOAATEeJbCTBA, B 4YaCTH, 3aUMCAsIeMONd B OIOMKET,
O3HAuYaeT B TOYHOCTH TO >Ke€ CaMoOe, KaK ecad Obl OI/KeT BblJaBaj 3TOMY
NpeANnpPUsATUIO UJIU OPTaHU3aLMU AOTAIMIO.

HepmocTaTku HaJI0rOBOM JIbIOThI XOPOIIO MPOCMATPUBAIOTCS, €CJIU €€ CPAaBHUBATD C
roCyZlapCTBEHHOM JloTal el npeanpUuaTUIO.

JloTanus MOKeT NPOU3BOAUTHCA B CAMOM Pas3/IM4HON GOopMe, B TOM YHMCJe B TOYHO
TOU popMe, B KOTOPOH NMPOU3BOAUTCH HAJOroBas jibrota. OrpaHMuyeHul Ha popmy
npefoCTaBJeHUs JOTaluu He cyuwectByeT. OAHAakKo [AoTaunusd paJUKaJbHO
OTJIMYAeTCH OT HAJIOTOBOU JIbI'OTHI CAEAYIOLIAM.

(a) T'ocypapcTBeHHast JoTauus MJIaHUpPYyeTCs B OropkeTe U ee daKTUYeCKoe
HCIIOJIHEHWE TOKa3blBaeTCsl B OHO/KETHOW OTYETHOCTH. KMMeeTCcs poOCHUCH
rocyZlapCTBEHHOM JOTAlUU N0 OT/le/IbHbIM NPEANPUATUSAM U OpTraHU3aLHASIM.

CyMMa HaJIOTOBOHM JIbTOThl He IJIAaHUpPYyeTCs B Ow/pKeTe, U ee (paKTHUUeCKoe
UCIIOJIHEHHE I0Ka3blBaeTCcHd B OHO/PKeTHOM OoT4eTHOCTU. OLieHKa MoTepb J0XO[0B
O10/>KeTa 110 HAJIOrOBBIM JIbI'OTaM NPOU3BOAUTCSA JIULIb IPUOJIMKEHHO.

(6) MoXHO TOBOPUTbH 06 3KOHOMHUYECKON 3DDEKTUBHOCTH U O OHO/PKETHOMU
3(pPEeKTUBHOCTHU roCy/JapCTBEHHOM JOTAIAH, €C/IH Y/IaeTCsl TOUHO YCTAaHOBUTb, KyAa
JIOTallMOHHbIE CPEe/CTBA ObLJIU BJIOKEHBDI.

['opasgo TpyaHee roBOpUTh 00 3KOHOMUYECKOW 3QPEKTUBHOCTU U O OHOJKETHOU
3QPEeKTUBHOCTU HAJIOTOBOM JIbTOTHI, 10 KOTOPOH BEJETCS C/A0bIM yYET, Jake B TOM
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CJly4dae, Korga ACHO YKa3dHO, 4YTO CpeacTBa HaJIOTOBOMW JIbI'OThI HaIlpaBJIAKTCA,
HaIllpuMep, Ha pa3BUTHUE IPOU3BOACTBaA.

Henb3si cka3aTh, 4TO HEAOCTAaTKHM HAJOTOBOMU JIbTOTHI MOKHO HCIPABUTh, €CJIHU
rpaMOTHO BECTH ee MJIAaHMPOBaHHUE U y4yeT UcnoJiHeHUs. Eciv 3TO Bce fAenaTh, Kak
c/eyeT, TO OHAa MPEeBPATUTCH B FOCyJapCTBEHHYIO J0TalMI0. TaKk 4YTO MOXKHO CMEJIO
OTpULIATh «HA KOPHIO» BCe HAJOrOBble JIbIOTbl HAa TOM OCHOBAaHWH, 4YTO HX
palnoHaJbHOM GOPMOU MOTYT ObITh FOCYJAPCTBEHHBIE JOTALUH.

2. Jlotauusa - <¢dopma 6e3B03Me3JHOr0 (GUHAHCUPOBAHUS, NPU KOTOPOU He
yCTaHABJIMBAETCS KOHKpETHas LieJib Pacxoi0B, XOTS MOXKET ObITb YCTAaHOBJIEHO
ob11lee HaNpaBJIeHHEe PAcxX0/0B, HalpUMep, Ha pa3BUTHE IPOU3BO/CTBA.

]_le.]'[b «Ha Pa3BUTHUE IIPOU3BOACTBA» IIPUMEPHO TaK XK€ O6LL[a, KaK HaIllpUMep, OeJib
«Ha BCeE Xopouiee». HOBTOMy He CTOUT rOBOPHUTH O I€JIEBOM XdpPaAKTEpPE ,Z[OTaL[I/IfI.

[leneBbIX fgoTanui He cyuiecTByeT. /lyisi 0603Ha4YeHUs 1ieJieBbIX 6€3BO3BPATHBIX M
6e3B03Me3HbIX B0KeHUU BromxkeTHbi Koaekc Pocculickoit @enepanuu (cTaThbs
6) npegycMaTpUBaeT MHOW TEPMUH — CyOBEHIIUS.

Ho HasoroBble JibrOTBI He MOTYT CpPaBHUBATbCA C CyOBEHUMUSMH, TaK Kak
MCII0JIb30BaHWE HAJIOTOBBIX JIbIOT HE MOXET HOCUTb TaKOU TBepAO LeJieBOr
XapaKTep, KaK UCIO0JIb30BaHUE CyOBeHLIMU. HasioroBbie JibroThl MOKHO CPAaBHUBATD
TOJIBKO C OKO/P)KETHBIMHU JI0TALUSIMHU.

BromketHoid Kogmekc Poccuiickot ®Pepepanyu (ctaThsl 6) He mpeAycMaTpUBaeT
JO0TallMd OPUJUYECKOMY JIULY, KpOMe KaK OIO/P)KETOB HWXKe CTOSILUX ypPOBHEH
BJIaCTH (CM. cTaThsl 6 — omnpejesieHUe AoTauuur). He npegycmaTpuBaeT no NpUYUHE
04eBUHON HEIPPEKTUBHOCTU rOCYJaPCTBEHHBIX JOTALUN IOPUAAYECKUM JIULAM.

HanoroBass »xe Jsbrora ¢akTUYeCKU TMPOBOJUT B JKHU3Hb HESIBHbBIM MyTeM
610/ PKeTHbIE I0TAllUU IOPUAAYECKUM JIUIAM.

3. HeapdekTUBHOCTb M aMOPaJIbHOCTb AOTAIMHA XOPOIIO BHJHA, €CJH AO0TaAILUI0
CpPaBHUBAThH C FOCYIapCTBEHHON WHBECTUIUEM.

(a) TocymapcTBeHHass WHBECTULIMSI HUMeeT lLieJieBOM xapakTep. JloTauus
«becuesibHa», TO €CTb JAeTcAd MNpeANpPUATHI0O 0e3 4YeTKOro YyKa3aHWUs LieJHu

pacxo/ioBaHUsI GUHAHCOBBIX CPE/ICTB.

(6) TocymapcTBeHHass HWHBECTULMS OTBETCTBEHHAa. MOXHO TOBOPUTbH O
KOHKPETHBIX pe3yJibTaTaX WHBECTHUIIMM, CJAe[0BaTeJbHO, MOXHO MPOU3BOJUTH
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KOHTPOJIb 3(QQPEKTUBHOCTU HHBeCTULUUU. KOHTposb 3QPEKTUBHOCTH JOTAlAU
MONPOCTY HEBO3MOXKEH.

(B) TocynmapcTBeHHasi MHBECTULMSI CpeACTB B MNOpeanpusitue - ¢opma
BJIOXKEHUS], IPU KOTOPOM TrOCYyJapCTBO MOJIy4aeT A0XOJ OT BJioeHUs. JloTauus
O03HavyaeT NOJIapOK NPeANpUATHIO OT rocyaapcTBa. OapuBaTh OJHU NPeANPUATHUSA
3a CYeT CpelCTB, KOTOPble COOUPAIOTCA C JPYTUX — [0 MEHBILEW MEpPE aMOPaJIbHO.

(r) Pe3ysbTaTOM KOMMEpPYECKOM TOCyJlapCTBEHHOW MHBECTULMM Ha
npeAnpUsTHU SBJISIeTCS NPUPOCT 00'beMa MPOU3BO/ICTBA, C/1eL0BATENbHO, IPUPOCT
foxofoB OwkeTa. [[03TOMy MOXHO TOBOPUTbH O OKO/KETHOW 3(PPEKTUBHOCTHU
rocy/lapCTBEHHOW MHBECTHULIUU.

O OrwmKeTHOM 3PPEKTHUBHOCTU TOCYJAapCTBEHHOW MOOTAIlMMd MO>KHO TOBOPUTH
TOJIBKO B TOM CJiy4yae, €CJM yJaeTCcd TOYHO YCTAaHOBUTb, KyJa [JAOTALUMOHHbIE
CpeAcCTBa ObLIM BJIOXKEHBI, KAKOW MPUPOCT NPOU3BOJCTBA U KaKOW OHOKETHbIN
3 deKT ObLI JOCTUTHYT B pe3yJIbTAaTe UCI0JIb30BaHUA JOTAMOHHBIX CPEJICTB.

OueHuTh 6104KeTHYI0 3P PEKTUBHOCTb rOCYJapCTBEHHOW JIOTAlMA MOXHO JIMIIb B
TOM CJiy4yae, eCJid OHA MMeeT IieJIeBOW XapaKTep, TO eCTb CTPOT'0 TOBOpPS, yKe He
sBJIsieTCd AoTanyer. O6bIYHO JA0TalMsl He MMeeT 1ieJIeBOro xapakTepa U IPOBEPHUTb,
KaK ObLJIM MCI0JIb30BaHbI IOTAllMOHHbIE CPE/ICTBA, HE MPeCTaBJISIETCS BO3MOKHbBIM.

4. JdPEeKTUBHOCTb [AOTALMU MPOU3BOACTBA KPYMHbIX TCpynn HPOAYKTOB
COMHHUTeJIbHA. Hampumep, B HEKOTOpPBIX €BPONEUCKHUX CTpaHaxX JAOTHPYeTCs
NPOU3BO/ICTBO CEJbCKOXO3IMCTBEHHON MNPOAYKUMUU, MPOU3BOACTBO MUTAHUS WJIHU
JleTCKOTO MNUTaHUusA. [IpoAyKThl NHUTAaHUA CYATAOTCA MpeJMeTaMH IepBOH
HeoOxoauMocTHU. [103TOMy HUX AOTHpOBaHUE ABJSAETCA MepOW, HalnpaBJIEeHHOW Ha
BbIpaBHUBAHUE YPOBHS KU3HU HaceJIeHUS.

OZiHaKo, 3TO He caMbli JYUYIIMK CI0COO BbIpaBHUBAHUS YPOBHS KM3HW HaCeJIeHUs],
MOCKOJIbKY JOTAllUU YBEJUYUBAIOT HAJIOTH, CJIeJ0BAaTEebHO, [leJIaloT 60Jiee JOpOrou
He JOTUpyeMyl0 NpoAyKuuio. HepaBeHCTBO B ypoBHe MOTpPeOJIEHUS TpakKJaH He
JIOTUPYEMOW MNPOAYKLUUU yCUIWBaeTcsd. B rosofawmux CcTpaHax MPUOPUTET
NPOAYKTOB MUTAHUS OTHOCUTEJIBHO JIPYTUX NOTPEOUTENbCKUX TOBAPOB JOCTATOYHO
BbICOK, IMO3TOMY JlelleBOe TMNUTaHUue - (aKTOp, KOTOPbIA JAeUCTBUTEJbHO
BbIpaBHUBAET KayeCTBO MU3HMU rpaxgaH. Ho, HuU Poccuio, HH, TeM 06o0.lee,
eBpOIENCKUE CTPAHbI HEJIb351 Ha3BaTh roJI0OIAOIUMHU CTPAaHAMU. 3eCb IPUOPUTET
NPOAYKTOB IUTAHUA He BbIlle, YeM MPUOPUTET OJEeXAbl WJIU pPACXOLOB Ha
0011[eCTBEHHBIN TPAHCHOPT.
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5. Eciii poTanysi npou3BOACTBA MMTAHUS UMEET XOTh KaKOM-TO CMbICJ, C KOTOPbIM
MO>KHO, TEM HE MEHEeE, CIIOPUTH, TO AOTALUS IPynnam NpeAnpUsiTUN 10 KAKUM-JIH00
NpH3HaKaM MMOJIHOCThIO JIMIlIeHa KaKoro-J1u60 cMbICJIa.

JloTauusi npeANpuUSTUSIM B YCJIOBUSAX COLMATIM3Ma UMeJIa CMbICJ TOCYy/1apCTBEHHbBIX
BJIOKEHUH, KOTOpPble KOHIEHTPUPOBAJIMCh B HYKHOE BpPEMS U B HYKHOM MECTE.
Hanpumep, npeanpusiTue, ocBauBaBlllee HOBYK TEXHHKY, IOJIy4aJio HaJIOTOBBIE
JIbTOThI HAa 3TOT JAE€NUCTBUTEJbHO CJIOXKHBIN AJIS IPeANPUSATUS IEPUO/.

Cuctema fgoTayui B COLMAJUCTUYECKUME BpeMeHa NOoJMeHsJa WHBECTULUOHHYIO
cucteMy. JloTanMu o3Hava/id rocyAapCcTBeHHble MHBeCTUIMH. Ho B Te BpeMeHa Bce
npeANpUsTUS OBbLJIM TOCyJapCTBEHHbIMHU. [l03TOMy mnepepacnpejesieHue CpejCTB
MEXy HUMH O6bLJI0 HOPMaJIbHbIM ITPAaBOM I'OCy1apCTBa.

B ycnoBusx kanuTa/iMsMa AOTalys OTZAEeJbHOMY NpeANpPUSTHIO O3HA4vaeT, 4YTO
roCcyjapCTBO BJIie3aeT B KapMaHbl TPaKJaH U NepepacnpejessieT CpecTBa MeXAY
HUMHU. [lo-MoeMy, 3TO MoJIHBIN abcypA!

6. UMeeTcs1 pacnpocTpaHeHHOe MHEHHE, YTO HOBOe MpeJNnpUsaTHE, «II0KA OHO He
BCTaJI0O HA HOTU» HaJ|0 MAKCUMaJIbHO 0CBOOOX/AATh OT HAJIOTOB, YTO «CHayaJia TpaBa
JI0JPKHA MIO/ZIPACTH, a IOTOM €ee y»Ke HaJl0 KOCUTb».

6.4.14. YckopeHHas1 amopmu3ayus

[IpeanpuATHUAM MOXHO pa3peliuTb NIPUHATb CUCTEMY YCKOPEHHON aMOpTHU3al U1
— 3TO COKPATHUT HAJIOT HA NPUOBLIbL B TOT MOMEHT, KOrja MpeAlnpUsiTue 0co60
ocTpo B HeHW HyxzgaeTcd. [lo cMbiciy ycKOpeHHass aMOpTHU3aUUs - 3TO
becnipolieHTHasi OO/PKETHasi CCy/la HOBOMY NpPEeANPUSTUIO C LeJbl0 ObICTPOH
NIOCTAaHOBKHU €0 Ha HOTH.

Eciu npeanpusThe BbIYCKaeT O4YEHb HYXHYI [Jis TFOCyJapCTBa NPOAYKLUIO M
UCIIbITbIBA€T BpeMeHHble GUHAHCOBbIE TPYAHOCTH, TO MOXKHO CMeJIO YTBEPKAATh,
YTO 3TH TPYAHOCTHU Yy ITOTO NpPeANpPUATHUS OT OTCYTCTBUS (UHAHCOBOrO
(mnoMecss4yHOT0) NJIaHMPOBaHHUA. BOPKET MoOKeT MOMOYb TAaKOMYy MpPeANpPUSTHIO
Heb6osbIIoN (0 100 ThicsAY AosiapoB CIIA) KpaTKOCPOYHOM OGIOIKETHOM CCyZI0M Ha
TOM YCJOBUH, YTO NpeAnpusiTUeM OyAyT HEMEJJIEHHO TMPUHATBI CaMble
paZiMKaJibHble MEPbI M0 HAJIAXKMBAaHUIO GUHAHCOBOTO MJIAHWPOBAHHS, U YTO O0JIblIIE
TaKOIr'0 He MOBTOPHUTCH.

Ecniu npeanpusitue paboTaeT yCTOMYMBO, HO €My HeEOOXOJUMbl CpejCcTBa Ha
COo3/laHMe HOBOIO MNPOU3BOJACTBA, MPUYEM COOCTBEHHHUKHU ITOTO MNpPeANpPUSTUS
BJIAJIEIOT UHTEJJIEKTyaJlbHOM COOCTBEHHOCTbIO, JIMOO YCJIOBUSIMH, KOTOpPbIE
MO3BOJISIT 3TO NPOU3BOACTBO CO3/,aTh ObICTPEE, UEM «C YHUCTOIO JIUCTa», TOTAA 3TO
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NpeNnpUusiTUs HYXKJAETCS HE B JIbrOoTaX, a B OIO/PKETHOU rapaHTHM, B OI01KEeTHOH
ccyZle, B TOCYyAAapCTBEHHbIX MWHBECTULHMAX, JMOO B  TOCYyJapCTBEHHOM
MHBECTUIIMOHHOM KpeJIuTe.

Eciu  npeanpusiTue  UCHOBITBIBAET  Cepbe3Hble  (QUHAHCOBbIE  TPYAHOCTH
JIOJITOCPOYHOTO XapaKTepa, TO JIbIOThbl eMy TeM 6oJsiee He nomoryT. Eciu B nesiom
KOJIJIEKTUB TMpeANpUATHUS 3[0pPOBbIA, U MNpeANpUsTHE He MOXET HaJlaJuThb
HOpMaJibHOE TMPOU3BOJACTBO TOJbKO MO NPUYHHE OTCYTCTBHUSA 3JIEMEHTOB
COBPEMEHHBIX TEXHUYECKUX CpPEJCTB, KOTJa BCSd TeXHOJIOTMYecKass CHUCcTeMa
paboTaeT XOpollo, TO TAKOMY NMPeANPUATUI0O MOXKET ObIThb OKa3aHa MOoJJepKKa B
dbopMe MHBECTULMU WJU HWHBECTULMOHHBIM KPEJUTOM B HEOOJIbLIOM 00beMe, C
npuobpeTeHHWeM  pPErMoHOM  LieHHbIX OyMar 3TOro MOpeAlpUsITUS  Ha
WHBECTHPOBAHHYIO CyMMY.

Ecnu npeanpusiTUio [iJisl ero MoJiIHOro 03J0pOBJIEHUSI HEOOXOAMMbl 3HAUHUTEIbHbIE
drHaHCOBbIe BJIOXKEHHUS (B 00'beMe, MpeBbILIAILEM 2 MUJIJIHMOHA [A0JJIapOB), TO
BO3HUKAeT OMAaCHOCThb TOr0, YTO HeapPeKTUBHOE MpeANpPUITHE BMECTO TOTO, YTOObI
00aHKPOTUTBCA W BBICBOOOJUTH peECypchl AJs APYrux, 0oJiee 3[0pOBBIX,
KOJIJIEKTUBOB, Ha4yHeT IONpPaBJATbh CBOM 3alyllleHHble Jeja 3a CYeT
rocy/lapCTBEHHOM NOAJePKKH.

Ecnu TpebGyeMble BJIOKEHUS JOCTATOYHO BEJMKHU (CBbILIE 2 MUJIJIMOHOB /10J1JIapOB),
TO BO3HMKAEeT COMHEHHWEe B TOM, CTOMUT JIM 3TH CPeJACTBAa BKJI3JblBaTb B CTapoe
npeAnpusiTHe, He CO3JaTh JIU HOBOE 32 3TU JIEHbIH.

\Y 033 BUAHWM, YTO TPYAHO IIPUAYMATDb CJIy4adH, B KOTOPbIX OBbIJIH ObI BbITOJHBI JIBT'OTHBI
110 HAJIOr0006JI0XKEHMUIO.

6.4.15. Bekcesb pecuoHa

1. Bekcenb MOXeT OBITb HCIIOJIb30BAaH B KayecTBe HWHCTPYMEHTA IIPHUBJICHECHHA
KpeanTa. Bekcenb MOXeET OBITb BblJdH IpPeJIpUATHIO HWJIKM OpraHU3allhld B
cJeAyIOIHX CJIydadx:

(1) ecnu pacxoxawl OromkeTa Ha (UHAHCUPOBAHHE JeATEJNbHOCTH JaHHOTO
NpeANnpUsATHS WM OpraHU3allMU BXOJAAT B COCTaB 3alllMIIEHHBIX CTAaTEW PacXoi0B
OI0/KEeTa;

(2) ecnn pacxoabl OwO/PKeTa HAa (PUHAHCUPOBAHHUE JeSATeJbHOCTU AAHHOTO

NpeAnpUsITUS WJM OPraHU3aldyd BXOASAT B COCTAaB TapaHTHPOBAHHBIX PACX0J0B
010/12KeTa; B 3TOM C/Iy4yae BEKCEJIb IBJISIETCS rapaHTUEH;
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(3) ecnu, Mo KakKUM-JUOO MPUYMHAM, PETHOH OKasaJscsd AOJ/DPKEH AaHHOMY
npeANpUSTUIO WY OPTaHU3aL U H.

2. Bekcenb MoOXeT OBbITh NpPOJAH, 3aJ0XXEH WA HCHO0Jb30BaH B KadecTBe
WHCTPYMEHTA NPUBJIEYEHUS KpeJUTaA.

Tak 4TO BekcesibHOE 0OpallleHue HECOMHEHHO CIIOCOOCTBYET Pa3BUTHI0 SKOHOMHUKHU
pervoHa.

HanpumMmep, npeanpusTHe MoJy4YUJI0 roc3akas Ha CTPOUTENBCTBO AOPOTH B PETUOHE.
CTpouUTE/NIbCTBO HAYUHAETCHI B MI0JIE, a TEXHUKY HEOOXOJMMO 3aKyNUTb B UIOHE.
KomuTeT GUHAHCOB MO>KeT BHECTHU [AaHHBbIM TocC3aka3 B CIHUCOK 00s3aTeJIbHbIX
O10/I>KETHBIX PAacX0/Jl0B Ha 3TOT TOJ Y BblJAaTh JAHHOMY NPEANPUSTHUIO BEKCEJIb CO
CPOKOM TIOrallleHWsl B MOMEHT aBaHCOBbIX IuiaTexed. [lpeanpusthe MOXeT
3aJI0’KUTh JAHHbIM BeKCeJib B OaHKE Y B3SITh KPEJIUT HA NOKYIKY TEXHUKH M0/, 3aJ10T
JIJAHHOT' O BEKCeJId.

6.4.16. Hcnosb308aHUEe MeXAHU3MA GAHKOBCKOU zapaHmuu 0/1 npuesievyeHust
Kpedumose

1. baHKOBCKasa rapaHTus B COOTBeTCTBUM C I'paxxkgaHckuMm Koapekcom Poccurckou
Qenepanuu (cratbsd 368) MoXKeT ObITb BblJJaHAa OAHKOM, HMHBIM KpeJUTHbIM
y4ypexJeHUeM M CTPaxoBOW opraHusanuel. 3aecb [AJs KOHKPETHOCTH OyaeT
rOBOPUTBCS 0 OAHKE B KAUeCTBe rapaHTa.

OfHako, [A0TOBOP OIO/PKETHOM TapaHTUU CJOXEH [Ji T[OMCKAa KpeauTopa,
OCYILLECTBJISIEMOr0 (QpUHAHCOBBIM NOCPeJHUKOM. HUKTO K3 OaHKUpPOB He 3HAeT
BO3MO>KHOCTer Oromxeta. Ho Bce ¢uHaHcoBble cTpykTypbl B M®PC xopoiio
NpeJICTaBASIOT cebe BO3MOXHOCTH, Hanpumep, lleHTpasbHoro baHka PO.
[losb3y10TCA OBEpHEM KPEAUTOPOB U [ipyrre OaHKHU.

JTH 6GaHKU N0 OI0/P)KETHBIM rapaHTUSM MOTYT Bbl/laBaTb 6AHKOBCKKE rapaHTUH, O]
KOTOpbIE y2Ke ropas3zio Mnpolie 0yJeT UCKaTb KpeJgUThl.

2. Ecniu uMeeTcsl KpPYNHbIM NpPOEKT, TO MOJ HEro MOXXHO HaWTH KpeAUTHOeE
obecrnedyeHre U 6e3 MOCpPeAHUKA, NPEOCTABASAIOIIEr0 OAHKOBCKY rapaHTuio. Ho
ecJiIMi UMeeTCsl MHOXEeCTBO MeJIKMX NPOEKTOB, TO HX ObOecnedyeHue KpeJuTaMu
BbIXO/JJUT 32 pAMKU BO3MOXKHOCTEN AZJMUHUCTPALUU.

HebosbluiMM mnpoekTaM MpuAeTcd JU00 UCKaTb KpegUThl CaMUM, JIUO0
WCN0J1b30BaTh (PUMHAHCOBbIX MOCPEJHUKOB. B sit060M ciiyyae meperoBopbl MOTYT
NPOBOAUTLCA TOJIBKO C TeMU OaHKAaMH, KOTOPble HMMEIOT MpPeACTaBUTEJNbCTBA B
ApmuHucTpayuu. Mcnosib30BaTh 0AHKOBCKYIO MOYTY OyZieT HEBO3MOXXHO MOTOMY,
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YTO HHUKAKOT0 OTBETCTBEHHOrO JOKYMEHTa, MOJO0O0HOro OAaHKOBCKOW TrapaHTHH,
KOTOPbIA MOXHO ObLJIO Obl NOCJAaTh IO OAaHKOBCKOM IMO4YTe B (QUHAHCOBbIE
cTpyKTypbl MDC, He cyuiecTByerT.

OTchl/IKa TPOEKTA JOroBOpa O610/1KETHOM rapaHTHM WJIM NIPeJIBAPUTENBHOIO MMCbMa
O HaMepeHUHU AJAMUHHUCTpPAUUHA  PACCMOTPETb BOMNPOC O  BO3MOXXHOM
NpeAoCTaBJEHUU OIO/P)KETHOW TapaHTUM He OyZeT BOCIHPUHSATO B MUPOBBIX
(GUHAHCOBBIX KPYyTax.

Bonpoc paaukasbHO pelaeT TOTOBHOCTb 0OaHKa JIMOO MUCKaTb KpeauT, JUb6O
Npe/l0CTaBASATh OAHKOBCKYIO FapaHTHIO B 00MeH Ha OK0/PKETHYI0 FapaHTHIO.

4. BaHKOBCKas rapaHTHUs MO/ 6I0A>KETHYI0 TapaHTUIO0 MOXET cpaboTaTh C 60JbUIAM
K03$PHUIIMEHTOM YCUJIEHHUS 10 CAeAYOLUM NPUINHAM:

(1) lMouck kpeauTa noja OGAHKOBCKYI TapaHTHUIO, Ojarofapsi MOHATHOCTH U
0O1IENPU3HAHHOCTH B MEXAYHAapOAHbIX (PUHAHCOBBIX UHCTUTYTAx 3TOU (POPMBI
obecrieyeHUsl 06513aTeJIbCTB M 6GJjarojaps MCI0Jb30BaHHWI0 ©OAHKOBCKOW IIOYThI,
obsieryaeTcl B ThICAYM pa3. KpeauT okaxeTca Kynaa OoJiee JlelIeBbIM, JaxKe
HEeCMOTPS Ha NOCPeIHUYECTBO rapaHTa.

(2) TapaHT ObICTPO Hay4dyUTCs pa3bupaTbcsl B MpoekTax. OueHb CKOPO OH
HAaKOMUT KBaJMPUKALMIO IO TMpPOEKTaM M COKPATUT JIMYHBIK PUCK TNpHU
Npe/loCTaBJeHUM rapaHTUU. B pesysbTaTe mjaTa 3a NpeAoCTaBJeHUE TapaHTUU
OyZleT MOHMWKEeHa, a NPOLEHT obecrneyeHUsl NMPOEKTOB OO/ PKETHbIMU TapaHTUSIMU
paiuKaJibHO COKpPATUTCS (He MeHee, YeM B JiBa pa3a, UM elije 60Jibllle, IOTOMY YTO
25% O0MKETHOM TapaHTHUM - 3TO AOCTATOYHAas J0Jis OHJKeTHOU rapaHTUU AJid
obecrieyeHUs MPUJIUYHOTO MPOEKTA, peaJibHbIM PUCK rapaHTa OyaeT HEOOJIbIINM).

(3) BrogxeTHasa rapaHTuUs OyJeT MpeJoCTaB/ISAThCS rapaHTaM, KOTOpble JaJleKo
He Bcerjla O0yAyT KpeJUuTOpaMH. JTO MPAKTUUYECKH O3HA4YaeT, YTo OyZeT pa3opBaH
NOPOYHbIM KPYT: KpeJUTOpa He HAUTU 6e3 MOopy4uTesis, a OI0/P)KETHYI0 rapaHTHIO
HEBO3MO>KHO OY/IeT peJ0CTaBUTh 6e3 KpeguTopa.

6.4.17. CmpaxoeaHue npoekma

1. Pa3suuyHble CTpaxoBble OpraHU3aldMd CTPAXYHOT CJdy4ad, KOTOpble MOTYT
NPUBECTU K HEBBINIOJIHEHUIO 00513aTEJIbCTB 3aeMIIMKa epes KpeJUTOPOM.

Yem OGoJblile 3dCTPaxXx0BaHO CJly4YaeB, 4€M IIJIOTHEE 3THU CJy4YdHW OXBATLIBAIOT BCE

BapUaHThl CJAy4allHbIX COOBITUN, TeM 0OJIbllle CTPAXOBKA CTAHOBUTCS MOX0KEW Ha
0aHKOBCKYO rapaHTHIO.
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2. CTpaxoBas opraHu3alusa B COOTBETCTBUHU C ['paxkgaHckuM KoaekcoM Poccurickoun
Qenepayuyd MOXKeT BblJlaBaTb OaHKOBCKHWe rapaHTUM. TakuM o6pa3oM, Bce
CKa3aHHOe 0 rapaHTax B NpeAleCcTBYKLIEM IMYHKTe BEPHO TAaKXe JJi CTPAaXOBbIX
OpraHHu3aIUH.

3 B uTore M0>XHO CKa3aTh, YTO MeXaHHW3M CTpPAXOBaHHS COKpallaeT MOTPeOHOCTH
npeANpUSTUNA B OHO/PKETHOM rapaHTUU U B OIOJKETHbIX CCYAaX, MOBBIIAET MX
CIIOCOOHOCTb TMpPHBJIEKATb KPeAUTbl W JejlaeT KX MeHee 3aBUCHMBbIMH OT
rocyZiapcTaa.

6.4.18. /luzuHe

1. MHorue WHOCTpaHHble OAHKMU HayaJiM AaKTUBHO IMpejJsaraThb NpeAnpUATUIM-
KJIMEHTaM BO3MO>XHOCTb IPUOOpeTeHUsA HEOOXO0AUMOTr0 0O60PYA0BaHUSA C TOMOIbIO
JIMI3UHTOBOTO COTJIAUIeHUS], 10 KOTOPOMY OaHK MOKynaeT 000pyAOBaHHUE U CLLaeT ero
B apeH/ly CBOEMY KJIUEHTY.

KiveHT, mosb3ywouiyiics ycayraMy 1o JIM3UHTY 000pyZ0BaHUd, JOJKEH BHOCUTD
JIN3VHIOBblEe IJIATEXH, KOTOpble B KOHEYHOM CYeTe IMOJHOCTbIO MOKPbIBAIOT
CTOUMOCTb 3aKyIJIEHHOTO M CJaHHOIO B apeHAy 000pyZ0BaHUd, HeCTHU
OTBETCTBEHHOCTb 3a JII0OOOW PEMOHT M OIlJIaYMBaThb CBSI3aHHbIE C 3KCIJIyaTallueu
060pyLOBaHUSA HAJIOTH.

B psae cTtpan ¢ koHa 80-X 6bLJIO pa3pellieHO 6aHKaM OCTaBJISATb B COOCTBEHHOCTH
HEKOTOpble U3 aKTUBOB, apEH/J0BAHHbIX KJIWEHTAMU, 110 UCTEYEHUIO CPOKA apeH/bl.
JTO BBITOHO U OaHKaM U KJIMEHTaM, TaK KaK B KaueCTBe COOCTBEHHUKA C/IaHHOTO B
apeHly o0060opy/ioBaHHsl OaHK MOXET CIOUCbIBaTb 4YacTb €ro CTOUMOCTH paju
MOJIy4eHUs JOTOJHUTENbHBIX HAJIOTOBBIX JIbTOT.

2. JIusuHr 060py/i0BaHHSl CHUXKAeT HarpysKy C OrwJ/pKeTa MO MNpeLoCTaBJIEHUIO
OI0/DKETHOM TrapaHTUH, 10 TMPeJOCTaBJEHHUI0 OIJ/HKETHBIX CCYyJ Ha CyMMYy
060pyIOBaHUs], KOTOpPOE IMOJIyYeHO MO JIM3WHIY, MOBbIIIAET HX CIOCOOHOCTb
NpUBJIEKATbh KPEJUThI U JleJIaeT UX MeHee 3aBUCHUMbIMU OT IrOCylapCTBa.

3. BmecTe c Tem HeO6XO,Z[I/IMO OTMETHUTD, 4YTO l'IOTpe6HOCTI:> B 6I-O,ZL)KGTHOI>'I rapaHTHHU
Ha 4YacTb BJIO)KEHUM B I[IPOEKT COXpaHAeTCA U B TOM CJiydae, KOorga OCHOBHDLIE
dAKTHUBBI IPpeANNPpHUATHA IIOJIYY€HbI 110 JIN3UHI'OBOMY COI'VIAIIEHHUIO.

ITO MPOUCXOUT M0 CAeYIOIMUM NPUINHAM:
(1) To /M3MHTY TMOCTABJSAETCA TOJIbKO 4YacTb AKTUBOB, BepHee, 4YacThb
OCHOBHOIro 06o0pyaoBaHus. YacTb 000py[0BaHUS NPUXOAUTCSA NPUOOpeTaTh B

KpeJuT.
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(2) Ilo IM3UHTY HEBO3MO>KHO MOKPBITh PACX0/bl N0 MOATOTOBKE TEPPUTOPUH U
CTPOUTENIbCTBY 3[JAHUN U COOPYKEHUU NIPeAIPUATHUSA.

(3) Ilo IM3UHTY HEBO3MO>KHO MOKPBITh Pacxo/bl 10 NPUOOPETEHUI0 000POTHBIX
CpeACTB.

(4) llo nusunry Heob6xoaumo 10-20% ctouMocTH 060pyA0BaHUS OIJIAYMBATh
aBaHCOM.

6.4.19. 3asn02  PupmeHHbix akmueos. IlogviwieHue  JUK8UOHOCMU
nepedasaemozo nod 3a.102 uMyujecmea

1. JIMKBUAHbIE aKTUBbI NPEANPUATUS MOTYT ObITb OPOPMJIEHBI B 3aJI0T C 1€JIbI0
obecrneyeHusl KpeauTa. ITO CHWXKAET HArpysKy C OroJikeTa IO IpeJoCTaBJIEeHUI0
O0/P)KETHOM rapaHTUH UJIK OKO/PKETHOU CCY/Ibl.

[TonyyeHue KpeayTa N0/J 3aJ0T — 3TO COBEPILIEHHO UHOM, JaXke C MCUX0JI0TUYeCcKon
TOYKH 3pEHHUs], MEXaHU3M B3auUMOJENCTBUS 3aeMUIUKOB M KPEJUTOPOB. 3aEMIUK
ybexxJaeT He KayeCTBOM CBOMUX pPa3pabOTOK, He pacyeTaMu OK/PKETHOU
50 PEeKTUBHOCTH M He CBA3SIMH, KaK 3TO NPOUCXOAUT B Cjy4yae MpeoCTaBJIEeHUS
OI0/P)KETHOM TapaHTUH, a CBOMMH peaJbHbIMM aKTHUBAMH, KOTOPbIE MOXKHO
«IOLLyNaTb», KOTOPbIE NOAABJISOILEMY O0JbIINHCTBY 6AHKUPOB ropas/io NOHSTHEE,
YyeM TOHKOCTH Ol KeTa.

BbIFO,C[a HCIIOJIb30BAHHUA aKTHUBOB HpeﬂHpHHTI/Iﬁ B Ka4eCTBe 3aJIOTOB He TOJIbKO B
OTOM.

(a) OTnajgaeT MOTPEOHOCTb B CJOXKHEHIIEW GHOPOKPAaTUYECKOW BOJIOKUTE IO
0bOpMJIEHUIO JOKYMEHTOB W MOJYYEHUIO OI/KEeTHOW TrapaHTHUU. JKOHOMUTCS
BpeMs U CUJIbI eNyTAaTOB U YUHOBHUKOB.

(6) JxoHOMATCA CUJbI W HEPBbl MpeANpUHUMATEJel B pe3yJbTaTe
COKpalleHUs 0011ero BpEMEHU UX 0011eHUs C YUHOBHUKAMH.

(B) OTHoweHUsA MexXAy KpeAUTOPOM H 3aeMILIUKOM CTaHOBSITCS OoJiee
NPOCTHIMKU M 060Jiee OTBETCTBEHHBIMM, MOTOMY YTO KpeAUTOp OoJiee A0BepsieT
OIleHKe CTOMMOCTH peaJibHbIX aKTHBOB, YEM TOHKUM pacyeTaM 3aeMIHMKa M0 6U3HEeC
IJIaHy.

HO,Z[BO,Z[H HUTOI', MOXXHO CKa3dTb, YTO HCIIOJIb30BAdHHWE JIMKBHUAHBIX aKTHUBOB J€JIa€T

npeAnpusiTuss 0OoJiee HE3aBUCUMBIMH OT TOCYyJapcTBa M OT HX HeyMeHHud
NJIAaHUPOBATh PUHAHCHI, aKTUBU3UPYET IJIaBHbIE IPEUMYILIECTBA OM3HECMEHOB (KaK
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3aeMIUKOB, TaK U KpPEeAUTOPOB) - HX CBSI3HM, OPraHU3ALMOHHBIM pPA3BOPOT H
UHTYHUIHMIO.

2. ,[[IIH 3(1)(1)6KTI/IBHOFO HCITIOJIb30BAaHHUA dKTHBOB B Ka4e€CTBE€ 3aJI0ra, HeO6XO,Z[I/IMO,
YTOObI 3TH aKTUBBI O €HHUBAJIUCb JOCTATOYHO JOPOIr'0O HAa MUPOBOM PBIHKE.

KoadPpunpmeHTOM JIMKBUAHOCTU aKTUBOB NpeANPUATUA HAa3blBAeTCHA COOTHOLIEHHE
MeX/y peajlbHOW PbIHOYHOW CTOMMOCTBIO 3TUX aKTUBOB U PACYETHOM CTOMMOCTBIO
3TUX aKTUBOB (CTOMMOCTb Ha MOMEHT MOKYIKH 32 BbIY€TOM M3HOCA).

Ha Tekyuiyr0o pbIHOYHYH0 CTOUMOCTb TOBAapOB OKAa3bIBA€T BJIMSIHUE HE TOJIBKO
NOTpeObUTE/bCKME CBOMCTBA NPOAYKIUH, HO U (1) Bepa mokymnaTtesied B TO, YTO 3TH
CBOMCTBA MO>KHO YZJOCTOBEPUTH, (2) peasibHbIU AOCTYI NOKyNaTeJeN K TOBapaM.

Hanpumep, npeanpusiTie MoXeT ObITb COOCTBEHHHUKOM Jieca U YTBEPXAATb, YTO
JlAaHHBIH JiIeC OHO MOXKET NPOAATh [0 MUPOBBIM LleHAM U BEPHYTH JI0JT. TO eCTh Jiec
3aeMIUK MpeJJaraeT MCIoJb30BaTh B Ka4eCTBE 3aJI0ra, OLleHUBasi ero CTOMMOCTD
no mMupoBoiu 1eHe. Ho kpeauTop ¢ aTUM He corsiacuTcs. OH yKaXkeT Ha TO, 4YTO
CBOMCTBa Jieca TPY/HO YAOCTOBEPHUTb, IOCKOJIbKY OTCYTCTByeT yBakaeMas
opraHusanusi, KoTopasi MOXeT MPOBEPUTb ero kayectBo. OH yKaXKeT TaKXKe, YTO
npaBa COOCTBEHHOCTH Ha JieC HaJl0 TAaKXKe MPOBEPUTb, U YTO PyOKAa U OCOOEHHO
BbIBO3 Jieca MOXET IMpPeBPATUTbCA B Mpob6JeMy B pe3yJbTaTe KaKUX-JUO0
NOJIMTUYECKUX U3MEHEHHU M.

B pesysibTaTe KpeguUTOp OLEHUT JieCc ¢ KO3apPuumeHTOM JUKBUAHOCTU 0,3 U O6yaeT
npas.

3. MoxxxHO CymeCTBEHHO IMMOBBICUTDb JIMKBUAHOCTb daKTHUBOB Hpe,EalI/IHTI/Iﬁ B pE€ruoHe
1 TEM CaMbIM NOBBICUTb CIIOCOOHOCTb 3KOHOMHUKH IIPpUBJIEKATb KpeaAHUThI.

4, Hu B KoeM cJjy4yae He JOJDKHO CKJIAJblBaTbCsl BIeYaTJIEeHUE, 4YTO ecId
npejrnpusiTie He UMeeT JIMKBU/IHBIX aKTUBOB, KOTOpPble MOXXHO NepejaTh B 3aJIO0T,
TO TaKoe NpeANpUsITHE «HeJJ0CTONHO» 6I0/P>KETHOM rapaHTHHX WU NPeJ0CTaBIeHUS
O10/P)KETHOM CCYbI.

Bce kak pa3 Hao6opoT. IlpeanpusiTus, UMelOlMe JMKBUJHbIE aKTUBBI He
HYK/JAl0TCS B MOJJIEPXKKE OIO/KETHOW rapaHTHUEN U He JOJKHbI UX MOJy4YaTh MO
clenymwlled npudyrMHe. blopokpaTUyeckue TPYAHOCTH MO MOJIYYEHUIO OIOJKETHOHU
rapaHTHU CEr0/IHS HACTOJIbKO BEJIMKH, YTO €CJIU NPEeANPUATHE UMEET BO3MOXKHOCTb
0QOPMUTH 3HAYUTEJIBHYIO YacTh KpeAUTa MO/ 3aJ0T CBOUX aKTUBOB U HE JeJaeT
3TOr0, TO y HETO CKOpee BCEr0 HET XOPOLIETo MPOEKTAa, U OHO OOUTCS PUCKOBAT.
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6.5. PA3PABOTKA JOJITOCPOYHOI'O ®HHAHCOBOro IIVIAHA C YYETOM
PEAJIHM3ALHUU IIPOT'PAMMBI KOMMEPYECKHUX UHBECTHUHLIUOHHBIX IIPOEKTOB

6.5.1. BEaoOdHbIe 3amMeuyaHua

1. Ceituac B 610/pkeTax P ropuszoHTOM MJIaHUPOBaAHUA [IJIs1 CPEAHECPOYHOTO MJIaHa-
NPOrHO3a ABJIAETCA 3-X JIETHUW IEPUO0/, BKJI0YasA TEKYLUN O,

3TOT nmepuoa 1npeacraBjadeTcd HeAOCTATOYHbBIM IIO CjleAyHIIMM OCHOBHBIM
IIpUYHUHaM:

(1) Cpok BbImJIATBI AoJira AJisi MHOTHMX MPOEKTOB COCTaBJsgeT 4-5 JjieT oOT
HavaJsia duHaHCcMpoBaHUsA. Ho MOMeHT Havasla QUHAHCUPOBAHUS MOXKET HACTYIUTh
He B TeKylleM U Jaxe He B cleAywlouieM roay. EciM OH HacTynuT B KOHIE
cleAywollero roja, TO CpPOK BbIIJIaThl JOJra MO TMPOEKTY BbINaZaeT U3
cpefHecpoyHOro GUHAHCOBOIO MJIaHA, A pellleHHe 0 NMPeJoCTaBJeHUH Ol KeTHOU
rapaHTHUM He0O6XO0AUMO NPUHKMMATh Ha €ro OCHOBE.

(2) [loka3zaHHbIM B OU3HEC IPOEKTE CPOK BHIMJIATHI [0JITa OCHOBAH HAa TOM, YTO
BbIJIep>KMBAIOTCSA 6a30Bble MapaMeTpbl MPoeKTa. B ciaydyae OTKJIOHEHHUS B XyALIYIO
CTOPOHY IMOKa3aTeJiell MpOoeKTa OT 0a30BbIX BO3HUKAKT MOTEPU OIOKETa, y4yeT
KOTOPbIX BbIXOJUT 33 pAaMKH 6a30BOT0 MEPHUO/a BbIIJIAThI JI0Jra 10 IPOEKTY.

(3) PrHaHCOBBIM IJIaH — 3TO arperaTt, KOTOPbIA UMEET JieJI0 HE C OT/IeJIbHBIMU
NpOeKTaMM, a C MPOU3BOACTBEHHOW MPOTrpaMMON, B KOTOPOW HAXOAATCHA U
Jl0JITOCPOYHbIE NPOEeKThl. UX BIMsIHME HEOOXOIUMO YYECTD, MOCKOJIbKY OT/AaJIEHHbIE
KpyNHble OlOJKeTHble PUCKK HeOoOX0AMMO obecreyuBaTh pe3epBHPOBAHUEM
O10/PKETHBIX CPe/ICTB B 60Jiee paHHUE EPUO/bI.

(4) OcHOBHBIE OIO/KETHbIE MPOMNOPLIMU, TEeMIbl POCTAa 3KOHOMHUKHU TECHO
CBSI3aHbI C GHO/KETHOM [O0XOJHOCTbI0O U KU3HEHHBIM I[MKJIOM HWHBECTHUIIMOHHBIX
NpoeKTOB, (QUHAHCUpPYyeMbIX 3a C4YeT 3aeMHbIX CpeJCTB. bBropKeTHYIO
5GPEeKTUBHOCT U  [JIOXOAHOCTb HWHBECTHUIJMOHHOTO IPOEKTa HEBO3MOXHO
paccyuTaTh 3a NEPU0/J, MEHBIIUH, CKaXkeM, 6-8 JieT JjlaxKke /sl IPOEKTOB C IEPHUOI0M
OKYNaeMOCTH B mpegesax 4-5 jeT. Takum obpa3oM, gaxke AJisd ObICTPO OKyMaeMbIX
NPOEKTOB Mepuo/; PUHAHCOBOIO JIAHUPOBAHHUS HE MOXKET ObITh MeHbllle 6-8 JeT.

(5) BrogkeTHble MNpPOMOPLIMU HEBO3MOXHO IPHUBECTU B COOTBETCTBUE C
Tpe6OBaHUSIMHU SKOHOMHYECKOTO POCTa B T€YEeHHE CPOKA, MeHbIero, yeM 4-5 JierT.
Ho 3Ty nponopuuu A0/KHBI YCIIETh OKa3aThb CBOI 3QPEKTUBHOCTD. ITO ellle B 3-5
JIET.
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6.5.2. O npobaeme dosepusi Kpedumopos pacdiemam, nNpPou3800UMbIM
AomuHucmpayueii

JlOJITOCPOYHBIM MPOTHO30M  J0XOJ0B OrO/pKeTa, pa3paboTKOW TMpoeKTa U
WCIOJIHEHWEM Oro/keTa 3aHuUMaeTcsa AamuHucTpauus. OHa BblAAeT OHOJKETHbIE
CCYAbl, 3aKJII0YaEeT JIOrOBOpa OO/PKETHOU rapaHTHUM U pa3pabaTbiBaeT GUHAHCOBbIE
MJIaHbI-MPOrHO3bl. (CJiefjoBaTe/JbHO, pacieTaM HMEHHO 3TOr0 OpraHa /JOJIKHbI
JIOBEPSATH KPEJUTOPHI.

KpeautopoB, BooOIIe TroBOpsi, MOXeET ObITb COTHU ThicA4. Kak yBsI3aThb
METOJUYEeCKHE CXEMbI CO BCEMH KpeAuTOpaMu? ITO MOXHO CAeJaThb CAeAYHLUM
ob6pa3zom:

(1) ¥ Bcex KpeAHMTOpPOB MMeeTCs OMpejeseHHass OOIHOCTb MpeJCTaBJIeHUH,
KOTOpPYI HeOoOXOAHMMO MCIoJib30BaTbh. O/lHA U Ta e MeTOJUKa MOXET YCTPOUTH
MHOTHUX KpeJJUTOPOB.

(2) Cpenu KpeJUTOPOB MMEeKTCA OeccropHble JIUJIEPHI. Jto
Npe/ICTaBUTENbCTBA OAaHKOB, KOTOpble JAOT OAHKOBCKHWE TapaHTUW MPOEKTaM,
KOTOpPbIM INpeAOoCTaBJeHbl OO/PKeTHble rapaHTUU. [leperoBopbl NpPOBOASATCSA B
NepPBYIO o4Yepe/ib C TAKUMHU JIUJ EPaMU.

(3) ®uHaHCOBBIM MJIAaH MOXKET pa3pabaThiBaTbCs TaKUM 00pa3oM, YTOObI OH
YAOBJIETBOPSJI BCEM OrpPaHUYEHHSM, KOTOpPble BO3HMKAIOT [0 pacyeTawm,
NpOU3BEeJeHHbIM 10 METOJUKAM Pa3JIMUHbIX KPeAHUTOPOB.

6.5.3. [lonamue Kpedumoemkocmu 61003 cema u haKkmopsl, 0 KOmopbsbiX OHA
3aeucum

KpeauToeMkocTh Or/KeTa — 3TO CIOCOOHOCTb NMPHUBJIEKATh KPEeJUTHBIE PeCYypPChl,
WCNOJIb3ysd Ui 3TOW LeJu OK/PKET, C MOJHOW TrapaHTHEeHd TOro, 4TO BCe
00s3aTe/IbCTBA IMepeJi KpeAuTOopaMU OyAyT BbINOJHEHBI TMOJHOCTBIO U B
OTrOBOpPEHHbIE CPOKH.

KpeautoeMkocTh 10 A0Ar0CpOYHOMY PHHAHCOBOMY IJIaHY — 3TO paclpejesieHue
MaKCHMMaJIbHOTO JI0JITa 10 To/iaM JI0JITOCPOYHOTO Mepro/aa.

KpeautoemkocTh 3a nepuoj, (rog u 6oJsiee) — 3TO 06beM 3aeMHbIX CPeACTB WU
CpeACTB, KOTOPbIe MOTYT ObITh MPUBJIEUEHBI 3a 3TOT MEPUO/, TAKUM 00pa30oM, YTOObI
BCe 00s13aTesJibCTBa IMepes KpeAUTOpaMH ObLIM BbINOJHEHbI MOJHOCTbIO U B
OTOBOPEHHBIE CPOKH.

erﬂI/ITOCMKOCTb 34 nnepuoja 3aBUCHUT OT CJIEAYIOIIUX (l)aKTOPOB:
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(1) oT pacnpegeseHus goJira no rogam;

(2) OT CpOYHOCTHU BbINJIATHI A0JITA;

(3) oT ycs0BHU BbIIJIATHI NPOLEHTOB (B YaCTHOCTU OT pa3Mepa JbIOTHOTO
nepuoja);

(4) OT OCHOBHBIX OIO/I)KETHBIX NPONOPLUMA (06 3TOM MOJApPOOHEE B CAEAYIOUIAX
paszesiax oTyeTa);

(5) or oOwmpKeTHOU  3PPEeKTUBHOCTU  (JOXOAHOCTHU)  MEPOINPHUATUH,
dbUHaHCUpYyEeMBbIX 3a CUET J0JITa;

(6) oT pacnpejeseHds MO rojaM MepPONPUATHHN, PUHAHCUPYEMBIX 3a CYUET
JL0JITa;

(7) ot pacnpegesneHusi Mo rojaM o06s3aTeJbCTB MO BbIIJIATE J0Jra Yy
MepOonpUATUNA, PUHAHCUPYEMBIX 3a CYET J0JIra;

(8) oT ob6beMa M pacmnpegesieHUsI CpeJjHE BEPOSITHBIX U PUCKOBBIX MOTEPb Y
MeponpUsATUN, UHAHCUPYEMBIX 3a CYET J,0JITa;

(9) ot kKosiMYecTBa MEPONIPUSATUN, PUHAHCUPYEMBIX 3a CUET J,0JIra;

U OT ApYyTrux GaKTOpOB.

6.5.4. Kpedumoemkocmbo 610d3cema 0151 Kpedumopoes u 419 AOMuHucmpayuu

1. KpegutoeMKkocTh  6HO/KeTa  pa3jesisseTci Ha  KPeAUTOEMKOCTb I
AJIMUHUCTpAIUU U KPEJJUTOEMKOCTb JIJIs1 KpeJIUTOPOB.

KpeautoeMkocTh OrokeTra A9 AJMUHUCTpPALMM - 3TO KpPeJUTOEMKOCTb, B
KOTOPYI BEPUT AJIMUHUCTPALIUS.

KpeautoeMkocThb GroKeTa [Jisi KPEJUTOPOB — 3TO KPEAUTOEMKOCTb, B KOTOPYIO
BEPST KPeJUTOPBL.

C,qeﬂaeM BaXXHble€ 3aMe€4YaHH .

2. C TOYKM 3peHUs KpeAUTOpoB, HanpuMmep EBponerckuinl baHnk PekoHCcTpykuuu u
PaszBuTus, omacHocTb AedosTa Takoro cyobekTa Poccuiickon QPenepanuu Kak,
Hanpumep, CaHkT-IleTepOypr o3HavaeT NoTepr He6GOJbIIOW no Macwitabam EBPP
CYyMMBbI JeHer, KOTOpylo, TeM OoJiee, Bpana su DejepasbHOe NPABUTENbCTBO
JIOMYCTUT IO NOJUTUYECKUM MPUYMHAM.

Jnsa Cankt-IleTepOGypra fedoaT o3Ha4YaeT NOJUTHUYECKOE MOpaKeHUe: Telnepb BCA
Poccusi nepectaHer HasbiBaTb CaHKT-IleTepOypr «UHTE/JIEKTyaJIbHOU WJIMU
KYJbTYPHOU CTOJIMLIEN», «KY3HHULEW yIpaBJeHYeCKUX KaJpoB A Poccum»,
«eIMHCTBEHHBIM €BpOIENCKUM ropoZioM B Poccum» u npod.
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B ¢unancoBoMm mnsiaHe gedonat g CaHkT-IleTepOypra o3HadaeT mnpekpalleHue
KpeJIUTOBAaHUsl, Nepexo/, NPeUuMylleCTBEHHO Ha WHBECTUIIMU Ha CaMbIX TSKEJIbIX
YCJIOBUSIX Y IPOYKE Oe/bl.

[TonyyaeTtcs, yrto CaukT-IleTepOypr oT BnazeHusi B AedoJT TepsieT OOJIbIIE, YeM
TEpAT KpeauTopbl. [l0oaTOMy pe3epBHble TpeOOBAaHUS JOJDKHbI OBITH OoJiee
YKECTKUMHU, UeM TpeOOBaHUS KPeJUTOPOB.

3. 0gHako, AJMUHUCTpaLUsi, BOOpPYXeHHass HWHQopMalnyen, moJy4aeMod C
denepasbHOTO YPOBHSI U CO BCEX CTPYKTYPHbIX MOApasAeeHud AZMUHUCTPALUY,
pacrnoJiaraeT HEWU3MEPUMO OOJbUIUM O00beMOM UHPOPMALUU, YEM 3SKCIEPTHI
KpeJUTOPOB.

JTO OTHOCHUTCA He TOJIbKO K BO3MOXHOCTSM 6I'O,Z[>KeTa, HO WM K KadeCcTBaM
HHBECTUIHOHHLIX ITPOEKTOB U K APYIUM MEPOIIPUATHUAM, KOTOPBIM OHA OKA3bIBA€T

O/ JIEPKKY.

Ho rsiaBHOe, 4TO KpeAMTOpy BOBCE HE HYXKHO TJIyOOKO pa3bupaThCs B KadecTBax
NpPOEKTa, KOTOPbIA NOJJAEp>KUBAaeT peruoH. EMy nocTaTo4yHO 3HATh, UTO PETHMOH,
HayuHas ¢ 1997 ropa, e’KeroJlHO BBINOJIHSIET 00513aTeJIbCTBA 3a TeX 3aeMIIMKOB, 3a
KOTOPBbIX OH MOPYYUJIC U KOTOPbIE HE CMOTJIM BbINOJHUTb CBOU 00s3aTeJIbCTBA
nepej KpeauTopaMu. EMy f0cTaTOYHO 3HATh, YTO PETMOH HUKOT/A ele (B OTJIM4YHe
oT Poccuiickoit ®enepayuy) He JONyCcKaJl  HEBBINOJHEHUSI KaKUX-JMOO
00513aTeIbCTB Mepe KpeaUuTOPaMH.

M3 cka3zaHHOrO BhIllle BBITEKAET IIPpUHOUIINAJIbHAA BO3MOXXHOCTb TOI'O, YTO OLl€HKA
AﬂMHHHCTpaHHEﬁ er,C[I/ITOCl'IOCO6HOCTI/I MOXET OKa3aTbCd BbIlle, 4Ye€éM Ta Xe
Oll€HKa, CAeJIaHHad KpeJAUTOPOM.

6.5.5. I'opuzomm naaHupoeaHuss 15 sem. Tpe6oeaHue K 20pu3oHmMy
n/1aHUpo8aHus1 8 GU3Hec-npoeKmax

6.5.5.1. 0O6ocHosaHue 20pu30HMA NJIAHUPOBAHUS 0151 0/120CPOYHO20 hepuoda
JlosirocpoyHbId GUHAHCOBBIH IJIaH AO/KEH BKJIIOYATD:

(1) Ilepuoar! BeIMJIATHI JOJTOCPOYHBIX 005132 TEbCTB.

(2) Ileproa, B TeueHHMe KOTOPOTO HCINOJb30BaHUE 3aeMHBIX CPEACTB yCIieBaeT
nokKas3aTb CBOW 3QQPEeKTUBHOCTb, M MOXHO TOBOPUTb 00 3PPEeKTUBHOCTH
MHBECTULIMOHHOMW MOJIUTUKHU.

(3) Illepuopn, B TeyeHHE KOTOPOTrO CTAHOBSATCS OLLYTUMbIMU MPOLIECCHI JBUKEHUS
OCHOBHbIX (OHJO0B B pervoHe, MpOIEecChl CTapeHUs UHPPACTPYKTYpbl. ITO Te
NpOLECChl, KOTOpble B 00s3aTeJbHOM TNOpsiKe JOJ/DKHbI ObITb Y4YTeHbl B
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JIOJITOCPOYHOHN CTpPaTerdu PeruoHa, B OCHOBHBIX GH/KETHBIX IMPOMOPLUSIX, B TOM
qyucje B J0Jle CPeACTB, HalpaBJseMbIX Ha TeKyl[He W KalUTaJbHbIE PACXOJbI
OroKeTa.

[Ipu paccMOTpeHUH HEKOTOPBIX IPOEKTOB, CA€AYET YUYUThIBATh PEMHBECTUPOBAHUE
Y3 NpUOBLIM (IBOMHbBIE, TPOMHBIE MPOEKTHI), IUKJ KOTOpOro coctaJisieT 8-10 e,
HO ellle MPOEeKT JOJDKEH IMOKa3aTh NOCJe 3TOro cBor 3¢p¢deKTUBHOCTH. [loaTomy
Nepuo/i, MEHbIIXH 15 JieT, 0Ka3bIBa€TCS CAMILIKOM CXKATbIM.

OKyrIaeMOCTb HEKOTOPbIX AOJITOCPOYHBIX IIPOEKTOB BbLIXOAWT 34 PAMKH 10 neT, a
TFOPHU3O0HT IIJIaHUPOBAHHA JOJITOCPOYIHOTO (l)I/IHaHCOBOFO I[IJ1IaHa JOJI?KEH OXBATBIBATD
AJIMTEJIbBHOCTH OHUKJIAa BCEX ITPOEKTOB 06€e3 UCKJI0YeHHUS.

[lepuon, 6osbminm 15 set, HanpuMep, 20 uaum 25 jseT 0Ka3bIBaeTCsd HEYJO0OHBIM MO
OJlHOM O4YeHb Ba)XHOM MpuU4YuHe. [log TakoW [JIMTEJbHbIA MepUuoj, TPYAHO
YHUPUIUPOBATh BCe TOPU30HThI MJIAHMPOBAHHS MHBECTUIMOHHBIX MPOeKTOB. Ha
nepuo/, paBHbi 10 vau 15 rojgam nNpou3BOJSTCS pacyeThl s BCeX JOJTOCPOYHbIX
M CpeJHEeCPOYHbIX MHBECTULMOHHBIX INpoeKTOB. Tak uTo mnepuoj 15 et
OKa3bIBAETCSA Y0OHBIM /151 YHUQUKALUH.

BTopas npuunHa MeHee CylleCTBEHHA, HO BCe XXe uMeeT MecTo. [I[porHo3upoBaHue
M3MeHEeHHs1 MaKpPO3KOHOMMUYECKHX II0Ka3aTesied CTAaHOBUTCS BapUaHTHbIM IO
OTHOIIEHHWI K TPyJAHO TMPOTHO3UPYEMOMY Ha TaKOW TMepuoj; MUPOBOMY
ucropuueckoMy mpoieccy. CkazaHHOe BepHO W /i 15-ro mepuojia, oJHAKO, Ha
MeHbUIMH epuo/, Mbl HE MOXKEM IJIAHUPOBATbD 110 YKa3aHHbIM Bblllle MPUUYUHAM.

6.5.5.2. Tpe6osaHue K 20pu30oHmMy n/JAAHUPOBAHUS 8 OU3HeCc-NJAaHaXx,
npedcmasasiemMsviX Ha 6H0HCemHyl 2apaHmuil0 u/au Ha noJy4deHue ccydvl u3
61003 cema

[OpHU30HT MJIaHMpPOBaHWSA B OW3HEC-MJIaHAX, NMPEeACTaBJSIEMbIX Ha OKO/KETHYIO
rapaHTHIO WM Ha NOJIyYeHUe CCyZibl U3 OI0/PKeTa, JJ0JDKEH COBNAATh C TOPU30HTOM
IJIAHUPOBAHMS, IPUHATHIM B JJOJITOCPOYHOM (PUHAHCOBOM ILJIAHE.

6.5.6. OCHOBHbIe 3aMe4aHusi 0 00X00ax U pacxodax uHAHCO8020 NAAHA
[lonATMe OWO/KETHBIX pAcX0JlIOB B 3TOM pasjesje cjleAyeT TOHHUMAaThb
pacliMpUTebHO BCerAa, IZle He OroBOPeHO HMHOE U 3TO He MOXeT BbI3BaTh

nyTaHulpl. PacluMputesbHO - TO eCTb BKJWO4YasA pacxoabl  (OH/OB,
KOHCOJIMIUPOBAHHBIX B OKO/KETE.
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TakuM 06pa3oM BbIpakeHHUsI «OOAKeTHble A0XOAbl » U «OIJ/KETHbIE PacXobl »
3/1eCb UMEIOT TOT K€ CMbICJ, YTO W BbIPAXKEHHUS «J0X0Abl GMHAHCOBOIO IJIaHA » U
«pacxo bl GMHAHCOBOTO IJIaHA ».

BxkuitoueHre pacxo/10B KOHCOJIMAMPOBAHHbBIX POHJ 0B 0053aTE/NbHO, IOTOMY YTO 3TH
$OH/IbI 0KA3bIBAKOT CYIleCTBEHHOE BJUSIHUE HA KPeJUTOEMKOCTh OI0/IKeTa.

OCHOBO¥H BbIZieJIEHUS] YCTOMUYUBBIX, TAPAHTUPOBAHHbBIX U YIIPaBJIsIEMbIX 010/ PKETHBIX
pacxoJloB  sABJSETCAd  BEeJOMCTBEHHAass M  3KOHOMHYeCKass  OH/KeTHble
Kaaccupukanu. Boibop 06s13aTe/IbHbIX OHO/PKETHBIX PACX0/0B MPOU3BOJUTCS IO
BCEM 3KOHOMMYECKHM 3JIEMEHTaM /ISl KaXKJ0H LieJIeBOM CTaThH OI0/pKeTa.

HomeHksiaTypa yCTOWYMBBIX, TapaHTUPOBAHHbIX W YINPaBJISIEMbIX OHJKETHbBIX
pacxoZloB A0JDKHA OBITh 3apUKCUpPOBaHA B (PMHAHCOBOM IlJIaHE M COTJIaCOBAaHa C
KpeaHuTOPOM.

6.5.7. Ycmoiiuuesie npocHo3upyemMbie 00X00bl (HUHAHCOB020 NAAHA

YcToiluuBble MNPOTHO3WMpPYEMble J0X0Abl (UHAHCOBOrO IJIaHA - 3TO TaKue
O10/>KeTHbIE 10X0/bl, KOTOPbIE MOXKHO MPOrHO3UPOBAThb IOTOMY,

(1) 4yTO OHM NOBTOPSIOTCS U3 TOAA B IO/,

(2) no HUM UMeeTCs 061eJOCTYNHAsA CTATUCTHUKA U

(3) TeHJeHIUM, BJMAKOLME HAa U3MEHEHUS JUHAMUKHU 3THUX pPaACXOJ0B JIETKO
NO/JIAA0TCS U3YYEHHUIO U IPOBEPKE.

K ycToH4MBBIM NPOrHO3UPYEMBIM 1,0X0/laM GUHAHCOBOTO MJIaHa MOXKHO OTHECTH:
(1) mpakTU4YeCKHM BCe HaJIOrOBble J0XOJbl OOJKeTa B COOTBETCTBHUM C
npuHATOU B Poccurickon @enepanuu 610/1keTHOU KaaccuPUKaLMeN 10X010B;
(2) Bce HaJsioroBbIE J0XOA bl GOH/A0B, KOHCOJUJUPOBAHHBIX B OI0/2KET pErMoHa.

K ycTolyuMBBIM NpPOTrHO3UPYyEMBbIM [0X0JaM (PHHAHCOBOTO IJiaHA MOXXHO OTHECTH
TaKXe C/eAyrLiie pa3esbl HEHAJOTOBbIX OI0/KETHBIX JJ0XO/0B:

(1) [Joxojabl OT UCHOJIb30BaHUSA deJlepaslbHOT0 UMYIECTBA, HAXOAAUIErocsl Ha
TEPPUTOPHHU, UMYILECTBA U MyHULIMIIAJIbHbIX 00pa30BaHUM.

(2) AaMUHUCTpATUBHBIE IJIATEXHU U COOPBI.
6.5.8. TapanmupoeaHHble d0X00bl PUHAHCOB020 NI1AHA
['apaHTHpOBaHHbIE OIO/KETHbBIE JOX0/1bl — 3TO TaKUe OIAKEeTHbIE 0X0/bl, 0OTKa3 OT

KOTOPbIX JIMO60 He COOTBETCTBYET OTBE€TCTBEHHO IIPHHATBIM PEIIEHHAM, JIN60
INpUuBOAUT K 3HAYUTEJIbHBIM OTPHULOATEJBbHBIM COLMAJIBHO 3KOHOMHYECKHUM
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NoCJeCTBUSAM. TaK 4YTO SICHO, YTO COOTBETCTBYIOIME OTBETCTBEHHbIE pelleHHUS
00s3aTeJIbHO OYAYT NPUHSATHI.

[apanTuen mnoJiydyeHUA 3TUX [JOXOLOB CJHYKAT COOTBETCTBYWILME MPUHATHIE
OTBETCTBEHHbIE peEIIeHUS WJIU CJA0KUBIIAsACA W HHUKOTJA He HapyluaBluasics
TpaAuIMs IPUHATHSA PellleHUH TaKoro poja.

K rapanTvpoBaHHBIM [A0X0AaM (UHAHCOBOrO IJIaHA MOTYT OBITb OTHECEHBI
caenyroliye pas/esbl HEHAJOTOBBIX OKO/PKETHBIX J0XOJO0B, IIPU YCJIOBHUH, YTO YKe
INPUHATBI COOTBETCTBYIOLME OTBETCTBEHHbIE PEllIeHUA:

(1) Joxonbl oT npojaxu ¢efepasbHOTO, pETMOHAJIBHOTO U MyHULUNIAJIBHOTO
HMMYILECTBA, HAXOSIErocsi Ha TEPPUTOPUN PETHOHA.

(2) Jloxoabl OT TMpoAaXd 3eMJd M HeMaTepUa/bHbIX  aKTHUBOB,
npuHagjexamux Poccuiickoi  ®epepauuyd, perdMoHy UM MYHUIMNAJbHBIM
06pa30BaHUSM, PACIOJIOKEHHBIM HA TEPPUTOPHUU PETHOHA.

6.5.9. @ukcupogaHHble 00Xx00bl (PUHAHC08020 naaHa. Hx poas 8
KpedumoemKocmu pe2uoHda

@uKCUpOBaHHbIE [0X0/bl PUHAHCOBOTO IJIaHA OO0bEAWHSIOT MPOTHO3UpPyeMble U
rapaHTHPOBAaHHbIE JJOXO/bI.

Yka3zaHHble O0XOAbl CO34AaKOT (UHAHCOBYIO OCHOBY /JJisl KPEeAWTOEMKOCTU. ITO
npeJ/icCKa3yeMble JI0XO/ibl, U3BECTHYI0 4YaCTb KOTOPBIX MOXHO MCIOJIb30BaThb s
BBIIJIAThl J0JICOB KPeAUTOPAM B TOM CJIy4ae, eCId MEPONPUSATHS, IPOU3BE/IEHHbIE

3d CY4ET 3d€MHBIX CPEACTB, HE obecneyuiu BO3BPATHOCTb 3TUX CPEACTB.

Yem 6oJibllle 00'bEM YKa3aHHBIX JOX0/0B, TEM 00JIblle KPeAUTHBIX PECYPCOB MOKHO
NpuBJieYb N0J 06ecriedeHre STUMHU J0XOAaAMHU.

6.5.10. /lonosHumes1bHbIEe 00X00bI 6GI0dHCEMa

JlonmoJIHMTe/IbHbIE 10X0/bl (PUHAHCOBOrO IJaHAa — 3TO TaKWe [A0XO0[ibl, KOTOpbIe
clenyeT NJIAHUPOBATb, HO MUMEETCS PUCK TOTO, YTO JAaHHbIe J10XO/lbl B IMOJHOM
06'beMe MoJy4YeHbl He Oy AyT.

Puck Henmosiy4yeHUs1 3TUX JOXO0B MOXKET ObITh BeCbMa CyIlleCTBEHHBIM.

B AAaHHYIO0 rpynny a10xoa0B MOKHO BKJIIOYHUTh.

(1) bBromxeTHble A0XOAbI OT BO3BpaTa OM/PKETHBIX CCYJ WJM 4YacTb I3THUX
JIOXO/IOB.
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(2) bBromxeTHbIE 10XO/bI OT NPO/AXKHU LIEHHBIX OyMar UJHU 4aCTb 3THUX J0X0/0B.
(3) YacTb 6HO/KETHBIX JJ0XOJ0B OT PHCKOBAHHbIX KOMMEpPYECKUX MPOEKTOB,
dbUHaHCUPYEMBbIX IPU OKO/PKETHOU MO JIEPKKE.

6.5.11. Pe3epeHble d0x00bI 61002cema

PesepBHble f0x04bl GUHAHCOBOrO IJIaHA — 3TO TAaKHE J0XO0/ibl, KOTOpble OO KET
MOXKeT MOJIyYUTb M0 YCMOTPEHHUID OPraHOB BJIACTH JIMOO B JAaHHOM rojy, JKM60 B
MOCJIeIyI0IHE TO/Ibl.

Pe3epBHble [0X0/bl PUHAHCOBOTO MJIaHA MIPAKOT OOJIbLIYIO POJib B MOBbIIIEHUU
KpeAVUTOEMKOCTHU PeruoHa, MOCKOJIbKY NpPeJCTaBAAIT COO0M rapaHTHIO NMOTalleHus
JloJITa lepes KpeIMTOPaMU B TOM T'o/ly, B KOTOPOM 3TOT J0JIT MOKET BO3HUKHYTh.

Pe3epBHbIe j0x0Abl QUHAHCOBOIO IJIaHA UMEIOT OYeHb BbICOKYI0 3 PEKTUBHOCTD B
TOM CJy4yae, €CJd BepPOSATHOCTb IOSIBJEHUSI PUCKOBBIX TMOTepb (Haf
3alJIaHMPOBAaHHBIMU NOTEPSIMHU) OT peasiM3alUy NMPOEKTOB, PUHAHCUPYEMBIX MpPU
o/ iepKKe peruoHa, 1eCTBUTEJIbHO OYeHb MaJia.

K pe3sepBHbIM 10X0aM pHUHAHCOBOTO MJIaHA MOXXHO OTHECTH:

(1) Jdoxoabl OT mOpoJaxkk 0COO0 I1EHHOrO0 MMYILECTBA peruoHa u
MYHULMNIAJIbHBIX 00pa30BaHUM.

(2) Joxoabl OT TNpoAaXM 3eMJU U  HeMaTepUaJbHbIX  aKTUBOB,
npuHaaaexamux Poccuiickol @Pepepauuy, pacnosioKeHHbIX Ha TeppUTOPUU
peruoHa, perioHy U MyHUIIMNaJbHbIM 00pa30BaHUSIM.

l'[po,qaxca YKAa3daHHOTO MMYLIECTBA WM AKTHBOB H€ BXOAWUT B HMHTEPECbl PErvOHa,
OAHAKO 3TO UMyIIECTBO MOXKET CNYKHUTb 3aJIOTOM AJid IIPUBJIE€YEHUA KPEAUTOB 110/
IIPOEKTHhI, B COCTOATE/JIbHOCTH KOTOPBIX OPraHbl BJIACTHU YBEPEHBDI.

JTO Takoe HUMYyLIEeCTBO U TAKHE€ AKTHBBI, KOTOpbI€ MOIYT OBbITh IIpoAaHbl, HO Ha
CaMOM JeJie UuxX A,ZLMI/IHI/ICTpauI/IH IIpoaaBaTb HE CO6I/IpaeTCH.

(3) bBromxeTHble J0X0Abl OHO/PKETHBIX OT MPOAAYXKU TOM YACTHU LEHHbIX OyMar
pervoHa, KoTopasi MOKeT ObITh MPO/iaHa C rapaHTHEMN Mo pellleHH0 OPraHoB BJAACTH.

PesepBHbie f0x0Abl GUHAHCOBOIO MJIaHA 00/1aZjal0T BaXKHBIM MPEUMYILECTBOM
nepej, JONOJIHUTEJbHBIMU J0X0J4aMU (UHAHCOBOTO IjiaHa. [lOCKOJIBKY OHH He
pacxXoAyTCSA B KaXK/10M KOHKPETHOM T'0/ly, UX MOXXHO MHOTOKPAaTHO YYUTbHIBAaTh B
KaXXJOM TOAYy.
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6.5.12. 3aemHble cpedcmea huHaHCc08020 NiaHa

3aeMHbIe Cpe/iCTBa ONpPeAeaslOTCsS B COOTBETCTBUH C OI0/P)KETHOM K1acCUPUKaAIUEH,
OCHOBAHHOMU Ha 610/KeTHOM Kaaccudukauuu Poccuiickon denepanym.

3aeMHbI€e CpeICTBA MOTYT TaKXKe, KaK U 0I0/KeTHbIE J0XO0/1bl, Pa3/e/isAiTbCS Ha :

(1) ycToiuuBbIE NPOTHO3UPYEMbIE 3a€MHbIE CPEJCTBA;
(2) rapaHTHpOBaHHbIE 3a€MHbIE CPE/CTBA;
(3) pesepBHbIe 3aeMHbIe CpPeJICTBA.

YcToluuBbIe IPOTHO3HWPY€EMble 3aeMHble CPEJCTBA — 3TO TaKHMe 3aeMHble CPeJICTBA,
KOTOpbI€ MOKHO MMPOTrHO3UPOBATH IOTOMY,

(1) 4TO OHU MOBTOPSIOTCS U3 rOJia B TO/J,

(2) no HUM uMeeTcs 0OLIEAOCTyHAs CTATUCTUKA U

(3) TeHAeHIMH, BAUAKOLIME HA U3MEHEHUsI JUHAMHUKU 3TUX PACXOJ0B JIETKO
N0 Jal0TCs U3YUYEHUIO U IIPOBEPKE.

FapaHTI/IpOBaHHbIe 3d€MHbIE€ CpeJCTBa — 3TO TAKHe€ 3d€MHblIe CpeACTBad, OTKAa3 OT
KOTOPBIX HE COOTBETCTBYET OTBETCTBEHHO IPUHATHIM pEICHUAM.

PesepBHbIe 3aeMHbIe cpeicTBAa PUHAHCOBOrO IJIaHA — 3TO TaKUe 3aeMHble CPeJCTBA,
KOTOpbIE OIO/KET MOXET MOJIYYUTh MO0 YCMOTPEHUI0 OPraHOB BJIACTH JIMOO B
JlTAaHHOM To/ly, JIM0O0 B MOC/AeAYIOUIAE TOBbI.

Pe3epBHble 3aeMHble cpeJ/icTBa GUHAHCOBOTO IJIaHA TAaKXe 006J1aZlal0T Ba*KHbIM
NpeuMylLeCTBOM IiepeJ; AONOJHUTEJbHbIMHU [JO0XO0JaMU U [IONOJHUTEJNbHbIMU
3aeMHBbIMM CpeJicTBaMU (PUHAHCOBOTrO IJaHa. [l0CKOJIbKY OHM He pacXoAylTCs B
KOHKPETHOM T'O/ly, UX MO>KHO MHOTOKPATHO YYUTbIBATb B TeUeHUE HECKOJIbKUX JIET
B KaXXJIOM TOJ1y.

6.5.13.Bce20 00x00bl HUHAHCOB020 N/1AHA U 8Ce20 6G10dHCemHble NOCMyn/aeHusl

1. Bcero noxosibl GUMHAHCOBOro MJjaHa (6e3 pe3epBHBIX [10XOJI0B) COCTAaBJIEHbI U3
CYMMBI:

(1) dukcupoBaHHbIE OIOAKETHBIE 10XO0/IbI.

(2) JlomosiHUTeJ/IbHbIE OIO/I)KETHBIE J0XO0/IbI.

2. Bcero noxoapl GMHAHCOBOTO MJIaHA COCTABJIEHBI U3 CYMMBI:

(1) Bcero poxoabl GUHAHCOBOTO IJIaHA (6€3 pe3epBHbIX J0XO0/0B).
(2) PesepBHbIe 10X0bl PUHAHCOBOIO MJIAHA.
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3. Bcero 61o/p>keTHbIE NOCTYIJIEHUS PUHAHCOBOTO IJIaHa (6€3 pe3epBHbBIX [0X0/10B)
COCTaBJIEHBI U3 CYMMBI:

(1) Bcero moxo bl prHAHCOBOrO MJiaHa (6€3 pe3epBHbIX J0X0/0B).
(2) ®PukcupoBaHHbIE OI0AKETHBIE pE3EPBHbIE JOXO/bI.
(3) JonosiHUTE/IbHBIE OO/PKETHbIE PE3EPBHBIE J0XO0/IbI.

4. Bcero 6roKeTHbIE MOCTYINJIEHUSI PUHAHCOBOTO MJIaHA COCTAaBJIE€HbI U3 CYMMBbI:

(1) Bcero 6ro/xeTHble MOCTyIJieHUs (UHAHCOBOrO MJiaHa (6e3 pe3epBHBIX
Jl0XO/I0B).

(2) PesepBHbIe 610/ PKETHBIE NOCTYIJIEHUS] GUHAHCOBOTO IJIaHA.

6.5.14. dukcuposaHHble pacxodul 61003 cema

@uKcHpoBaHHbIe pacxoZbl OHO/PKeTa MOXXHO MOJpa3fie/IMTh Ha yCTOUYHBBIE U
rapaHTUpPOBaHHbIe (06s3aTe/IbHBIE).

YcToiuuBble pacxobl OI0/KeTa — 3TO TAKHe OI0/KETHbIE PAcX0/ibl, KOTOPbIe MOKHO
NPOrHO3UPOBATh MOTOMY, YTO OHHU MOBTOPSIIOTCA M3 rojla B 'oJi U 0OTKa3 OT HUX
NPUBOJUT K HEXKeJlaTeJIbHbIMU COI[MAIbHO-3KOHOMUYECKHUM MOCIeCTBUSM.

['apaHTHpoBaHHbIe (006s13aTe/IbHbIE) OIOAKETHbIE PACXObl — 3TO TaKHE OO/ PKETHBIE
pacxozbl, 0TKa3 OT KOTOPbIX JIMO6O HEe COOTBETCTBYeT OTBETCTBEHHO MPUHSTHIM
pelleHUsIM, JHU60 TMNPUBOJUT K 3HAYUTEJbHbIM OTPHULATENbHBIM COLMAJIbHO
5KOHOMHYECKUM MOCJIeJCTBUSIM.

OTMeTHM, 4TO B COCTaB (l)I/IKCI/IpOBaHHbIX pacxog0B AOJIX)KHbI ObITh BKJIIOUYEHbI
pacxodhbl 110 O6CJIY)KI/IBaHI/IIO J0JITa, BKJII0O4Yad:

(1) pacxoppbl o 06CAYKMBAHUIO LIEHHBIX OyMar, BblJJaHHbIX AIMUHUCTpaLMEeH,
(2) pacxoapl 10 06CIY>KUBAHUIO OIO/PKETHBIX CCY/I,
(3) pacxoabl 10 06CAYKMBAHUIO OO/IPKETHBIX TapAaHTHUU peruoHa.

Yka3zaHHOe pa3jziesieHre OHJ)KETHBIX PAacX0/l0B BbI3BAHO TEM, UTO KOHTPOJIb 3TUX
pacxo/Zl0B CYyLeCTBEHHO Pa3JIMYHbIU. YCTOWYMBBIE PACX0OAbl O0/KETa MPOBEPSAIOTCA
nyTeM aHa/iu3a OI/KeTHOW CTAaTUCTUKU 3a psj JieT. [apaHTUpPOBaHHbIE PACXObl
O10/12KeTa MPOBEPSIOTCA NMyTeM aHa/u3a JOKYMeHTalUuH, MO TBePKAl0lEeNd CTAaTyC
3THX Pacxo/0B.

@UKCHpOBaHHbIE PACXOAbl UMEWT CAeAYIIIUNA (PUHAHCOBBIK CMBICJA. ITO TaKHUe
pacxozibl, KOTOpble He MOTYT ObITh COKpallleHbl WJIMU OTJIOXeHbl. CjiefjoBaTe/bHO,
JI0X0/ibl, obecnedyuBalolliMe 3TH PaACXO/bl, [JO/KHbI OBITh HCKJKYEHbl U3
obecreyeHus 3aeMHbIX CPEJICTB.
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Yem 6osiblle 06'beM GUKCHPOBAHHBIX PACX0/0B, TEM, IPU MPOYUX PABHBIX, MEHbLIIEE
KpeJUTOEMKOCTb OI0/KeTa U HA000POT.

[OTOBHOCTH K 3KOHOMHYECKOMY pOCTYy O3HayaeT TOTOBHOCTb KPHUTUYECKHU
OTHECTUCh K 00beMy (PHUKCUPOBAHHBIX PAacX0/0B, MAaKCHUMaJbHO HUX COKPAaTUTb M
IlepeHeCcTH B yIpaBJisieMble PacxX0/bl.

6.5.15. Ycmoiiuuewsle pacxodsl 61003 cema

YcToiuuBble pacxobl OI0/KeTa — 3TO TaAKHe OI0PKETHbIE PACX0/ibl, KOTOPbIe MOKHO
NPOTrHO3UPOBATbH MOTOMY, YTO OHM IMOBTOPSAITCA M3 rojJilda B r'oJl U OTKa3 OT HUX
NPUBOJMUT K HEXKeJIaTeJIbHbIMH COIMAJIbHO-3KOHOMHYECKHUM MOCeACTBUSIM.

K YCTOIL/'I‘II/IBI:IM pacxogaM 6}o,q>{<eTa OTHOCATCA BC€ TEKylHue pacxoabl IO TEM
neJIeBbIM CTAaTbAM, KOTOPpbIE€ HE MOT'YT COKpAIll€HbI B LIEJIOM.

TakuM 00pa3oM, OCHOBOW YCTOWYMBBIX paCXO[0B O/KeTa  SBJSETCA
BEJIOMCTBEHHAasl KJjacCUPUKaALUS OJ/KETHBIX PACXOJIOB MO ILeJIEBBIM CTaTbSM.
Takue ycTolyuBbIe pacxoAbl MOTYT ObITh COKpAllleHbl, IieJieBble CTaTbU KOTOPbIX
MOTYT ObITh NOJTHOCTbIO CHAITHI.

Hanpumep, MoXeT OBbITh MOJHOCTBK JIMKBUJUPOBAHO KaKoe-JMOO BeOMCTBO,
JleITEIbHOCTh KOTOPOTO MOCYUTANM He3PpPeKTUBHbIM. Toraa OyAyT COKpalleHbl
WJIM YaCThIO COKpallleHbl, a YaCThIO Nepepacnpe/iesieHbl o ApyruM Be0MCTBaM BCe
Te 1 eJIeBble CTaTbH, KOTOpblE paHblle ObLJIM 3aKPENJIEHBI 3a JAHHbIM BEJOMCTBOM.
[Io cokpallleHHBbIM LieJIEBbIM CTaTbsIM COOTBETCTBYIOLIME YCTOWYMBBIE PaACXO/[bl
TOXe OylyT COKpalleHbl.

M3 KanuTa/IbHbIX PACX0/0B MOTYT ObITh BKJ/IIOUEHbI B yCTOMYMBbIE PACXOJbl TOJIBKO
Te, KOTOpble COBEPIIAITCS peryyasspHo (06GHOBJIEHHEe KOMIbIOTEPHOW CeTH, Mapka
MalllMH /11 pAaO0OTHUKOB AZIMUHUCTPALUHU U MIPOY.).

6.5.16. FTapanmupoegaHHble (06513amesibHbie) 6100 CemHble pacxodbl

['apanTupoBaHHbIe (00s3aTe/IbHbIE) OIOKETHbIE PACXO/Ibl — 3TO TaKUe 0K/ PKETHbIE
pacxo/ibl, 0TKa3 OT KOTOPbIX JIMOO HE COOTBETCTBYET OTBETCTBEHHO MPUHSATHIM
pelieHUsIM, JMO0 TNPUBOAUT K 3HAUYUTEJbHbIM OTPHULATENbHBIM COLMAJBHO
5KOHOMMYECKHUM NOCJeCTBUSM.

K rapaHTHpoBaHHbBIM OIO/KETHBIM pacxoJaM MOTYT OTHOCUTLCS HEKOTOpbIE
3JIEMEHTbl U TMpeJAMEeTHble CTaTbU TEKYyUUX pPaCXO[0B 3KOHOMHYECKOHU
KJIaCcCUPUKALMU OI0/PKETHBIX PACX00B:
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(1) BeimaaThbl NpOLEHTOB.
(2) Hexoropele 3sieMeHTbl INpegMeTHOM cTaTbh «CyOoCHAMU U TeKyllue
TpaHcdepTsl (Kox 1300000).

K rapaHThUpoBaHHBIM OHO/PKETHBIM PacxoZaM MOTYT OTHOCUTBHCS T€ KalUTaJbHble
pacxo/ibl, MO KOTOPBbIM MPHUHSATHI CpeJHECPOYHblE U [IOJITOCPOYHBbIE pelleHUs
(reHepasibHBIN IJ1aH Pa3BUTHS ropoJa U ApyTue).

6.5.17. Ynpaeiasiemvle pacxodbsl 6100xcema

YnpaBJssieMble 0IO/PKETHbIE pacxo/ibl — 3TO TaKHhe OI/KETHbIe pacxo/ibl, KOTOpbIe
[0 pelleHHWI0 OpraHoB BJIACTH MOTYT ObITb paJMKaJbHO COKpalleHbl HJIH
3aMOPO’KEHbI, €CJHM BO3HUKAeT HeO0OXO0JAMMOCTb BbICBOOOJAUTb OH/IXKETHbIE
cpeAncTBa AJisl YILJIaThl 10JATOBbIX 06513aTEbCTB.

JTO Takue pelieHusd, Mo KOTOPbIM OTBETCTBEHHbBIE pEllIeHUA elle IPUHATBI, HO

(1) HeT OTBETCTBEHHOIO pelleHUs 0 NOBO/y KOHKPETHOTO CPOKa
OCYILLECTBJIEHUSI 3TUX PACXO/I0B;

(2) wnaum cneuuasbHO YKa3aHO, YTO JJaHHbIE PACXO/bl MOTYT OBITh 3aMOPOKEHBI
B CJlyyae HEXBATKU CPeJICTB Ha BhIIJIATY 00513aTe/IbCTB Mepej KpeJUTOPaMHU.

K ylpaBJid€MbIM paCXOodadM OTHOCATCA T€ KallUTaJIbHbI€ PACXOAbl, KOTOPbIE MOXHO
3dMOPO3UTDb 0e3 CYI€eCTBEHHbLIX IIOTEPb [AJIA SKOHOMHKH HWJIM COLHUAJIbHBIX
HOCJIGZ[CTBI/II‘/JI (BKJ'II-O‘IaH 3KOJIOTU4YeCKHue l'IOCJ'Ie,Z[CTBI/IH), BKJII0O49ad pacxXoAhbl :

(1) Ha kanuTaJIbHOE CTPOUTENHCTBO 0O'EKTOB;

(2) Ha KanuTaJbHBIK PEMOHT 06'bEKTOB;

(3) Ha npuobpeTeHue 0060pyJOBaHUS W MNOPeIMETOB  AJUTENBHOIO
M0JIb30BaHMUSI.

K ynpaBsisieMbIM pacxojiaM MO>KHO OTHECTH OHOJKeTHble CCyJbl, BblJJaua KOTOPBIX
3alJlaHMpOBaHa Ha JaHHbIM Tr0Ji, HO KOTOpPble BO3MO>KHO HWJIM LeJ1ec006pa3Ho
3aMOpPO3UTh B Cjy4yae BO3HHKHOBEHHSI OMACHOCTU HEBBINOJHEHUSI 0053aTesbCTB
nepej KpeIMTOPaMH.

YnpaBsisieMble pacxo/ibl NpPeACTaBJSAKT COOOM TJIaBHbIM pecypc obecnedyeHus
3aeMHBbIX CpeACTB. [J1aBHasA UX IEHHOCTb COCTOUT B TOM, UYTO UX MOXXHO pacx0/0BaTh
TOYHO TaK e, Kak U GUKCUpPOBaHHbIe pacxoabl. Ho mpu 3ToM OHM elle U 06/1a4a10T
CBOMCTBOM NMPUTATUBATb KPEJUTHI.
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6.5.18. Bcezo pacxodel d¢uHaHcoeo20 naaHa. Jeduyum u npoduyum
¢duHaHcoso20 naana. C6a1aHCUPOBAHHOCMb HUHAHCOB020 NAAHA

1. Bce2o pacxodvl (hUHAHCOB020 NJAAHA TIPEACTABJSIOT COO0M CyMMYy CJeAYIOIIUX
610/>KETHBIX PaCX0/I0B:

(1) dukcupoBaHHbIE PACXO/bI.
(2) YnpaBsisieMble pacxopbl.

2. lepuyum ghuHaHCco08020 N/A1AHA PACCUUTHIBAETCS CAEYOIUM 06pa30M:

Bcero pacxoabl $uHAHCOBOrO MJaHa, MUHYC
Bcero noxoapl duHaHcoBOTO MJjaHa (6€3 pe3epBHBIX 10XO0/I0B).

3. [Ipogpuyum ¢huHaAHCO8020 NIAHA PACCUUTHIBAETCS CAEAYIOIIMM 06pa3oM:

Bcero fjoxoapl GrHAHCOBOTO MJaHa (6€3 pe3epBHbIX A0X0/0B), MUHYC
Bcero pacxobl $uHAHCOBOIO MJaHa.

JedbunuT v npoPUUT GPUHAHCOBOTO IJIaHA PACCUMTHIBAIOTCS 6€3 yuyeTa pe3epBHbBIX
JIOX0JI0OB OlO/»KeTa, KOTOpble HAXOJAATCSA BHe OasaHca (UHAHCOBOTO IJIaHA U
HCMOJIb3YIOTCS B KpaUHUX CJIydasix.

4. Cb6asaHCcUpOBaHHBIM (UHAHCOBBIM IJIAHOM HA3bIBAETCS TaKOW (QUHAHCOBBIN
IJIaH, B KOTOPOM /iJis BCEX JIET BbINOJIHSETCS PaBEHCTBO:

06beM AedpULIMTA paBeH 00’ bEMY 3a€MHBIX CPEJICTB.
6.5.19. Puckosble nomepu 6100xcema 8 UHAHCOBOM NJIAHE

PuckoBble OIO/KETHbIe IOTEPU CKJIAABIBAIOTCS M3 BO3MOXXHOTO COKpalleHHs
610/1>KETHBIX JI0X0/IOB U BO3MOXKHOT0 YBeJIUUYeHHUs OI/P)KETHBIX PAacX0/0B.

Bo3MoxxHOe cokpallleHre 6104 KeTHBIX JJOX00B PACCUMTHIBAETCS, KAK BO3MO>KHOCTh
nonajaHus  OHOJ/PKETHBbIX [JIOXOJA0B B  HEKOTOPbI HHTEpBajJ  HauWMeHee
6s1aronpuaTHbIX cobbiTuil (MHC), mpu kKoTOpoM 06bEM [J0XOJ0B OKa3bIBaeTCs
CYILLECTBEHHO HWXKE, YEM 3allJIaHUPOBAHHbBIA 00'bEM JJ0XO/0B.

[ln1aHOBBIA 06'beM OHOJI)KETHBIX JI0OX0/I0B PACCUMThIBAETCS 4Yallle BCEro KaK CcpeJiHe-

BEPOSAATHBI  00beM  MJM  UYyTb  HWXKe  CpeJHe-BeposiTHOro  (cpegHUi
NeCCUMUCTUYECKHUN).
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MeTopbl pacueTa cpefHe-BepOATHOrO 3HAYE€HUS HEKOTOPOU CAy4YalHOU BeJIUYHHBI
M ee CpeJHEro 3HayeHUs B HEKOTOPOM HHTepBaJie HeOJIarONnpUSATHBIX COOBITUH
XOpOILIO U3BECTHBI B JIMTEPAType MO TEOPUU BEPOATHOCTH M MaTeMaTUYEeCKOHU
CTaTHUCTHUKE.

To4HO Tak >ke BO3MOXXHOE yBeJNYeHUE OI0IKETHBIX PACX0/I0B paCCYUTHIBAETCA KaK
BO3MO>KHOCTb MONaJlaHUs 6I0/»KeTHBIX Pacx0/0B B HEKOTOPbIA HHTEpPBaJ HAaUMeHee
6saronpuaTHbIX cobbiTui (MHC), mpu kKOoTOpoM 00bEM pacxoJ0B OKa3bIBAETCS
CYLL,eCTBEHHO BblIlll€, YeM 3alJIaHUPOBAaHHbIN 06'bEM PACXO/0B.

Heob6xoauMMOCTh yyeTa PUCKOBBIX NMOTEPb OMO/PKETA BbI3BaHa CJeAylolnuMm. [lpu
NOSIBJIEHUU OTKJIOHEHUs OHOJ/PKETHBIX PaCX0/0B WJIU OH/KETHBIX [O0XOJO0B OT
3alJIAaHUPOBAHHOIO YPOBHS MNPOUCXOAUT GaKTHUYECKOe HapylleHue OaJsiaHca
$UHaHCOBOrO MJIaHa. ITO HapylLIeHHUE MOKET ObITh UCIPABJIEHO TOJbKO CJeAYIOLIUM
o6pasom:

(1) ByayT cokpallleHbl ypaBJisieMble PacXo/ibl.
(2) ByayT vcnoJib30BaHbI ONOJHUTEJbHBIE 10XO0/IbI.
(3) ByayT 3apeiicTBOBaHbI pe3epBHbIE 40XO0/IbI.

O6'beM pucKoBbIX noTepb OtKeTa 3aBUCUT OoT MHC. Yem MHC MeHbl1e, TeM Givxe
BeJIMUMHA MOTEPbh K MAaKCUMaJbHOMY 00beMY CAy4YaWHBbIX OIOKETHbIX J0X0J0B U
pacxo/i0B.

Ec/iv HUKTO BOOOIlle He XO4YeT PUCKOBATh, TO BEJUWYUHA NOTEPb [0XOA0B paBHA
BCEro J0X0/laM, a BeJIMYWHA Pacxo/j0B MOKET ObITh KAKOU yroHO.

MHC 3aBUCHUT OT TOr0, HACKOJIbKO OPTaHbl BJIAaCTU CKJIOHHbBI PUCKOBATb U HACKOJIbKO
MX pacyeTaM U 3asiBJIEHUSM JI0BEPSIOT KpeAUTOpbl. Hanpumep, ecyiu oprasbl BJaCcTH
He XOTSAT PUCKOBATb Jj07Ke B OJJHOM CJlyyae Ha MUJIJIMOH, TO 3TO 03HavaeT, uyTo MHC =
(0;0,000001). UMeHHO B TakOM UHTEpBaJie OYAYT PacCYUThIBAThCA CPEJHUE TOTEPHU.
[IpakTU4yecku 3TO 03Ha4YaeT, YTO 0O6'bEM NOTEPb PaBEH KpallHEMY 3HAYEHUIO NOTEPb.

Ecau norepu cBa3aHbl ¢ peanusayuerd Meponpuatur, UHC gia Bcen mporpaMmel
MEpONPHUATUNA 3aBUCUAT OT TOrO, CKOJIbKO HE3aBUCUMBbIX U IPUMEPHO OJWHAKOBBIX
MEpPONPHUATUNA UMEETCS B IPOTPaMMe.

[lyctb B mporpamme 10 Mepomnpuatuil. Torja ecad [l KaXAOro OTZAEJbHOTO
MeponpusaTusa UHC = (0;0,001), To guis nporpammbl Meponpusatuii UHC = (0;0,5)

[lycte B nmporpamme 10 meponpusathu. Torga eciu s KaxK[oOro OTAEJIbHOTO
meponpusatus MHC = (0;0,000001), To ansa mporpammbl Meponpustuii MHC =
(0;0,25)
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6.5.20. Pacuem puckogvix nomepsb 610dxcema

[locseoBaTE/IBHOCTD pacyeTa 00’beMa PUCKOBBIX MOTepb (PHHAHCOBOrO IJIaHA
M3JI0’KeHa Ha KOHTpPOJIbHOM npumepe B Tabusnne 2. «PacyeT pUCKOBBIX NOTEPH
oromxeTa » [IpunoxxeHus 1 kK HaCTOALLEMY OTYETY.

KoHnTposbHble 1udpbl U pacdeTbl B Tabsuue 2 KOPpPEeCHOHAUPYIOTCA C
KOHTPOJIbHBIMU LU(}paMU M pacyeTaMH, NPUBEJEHHBbIMM B Jpyrux Tabaudnax
JIAHHOTO TMpUJOXeHUda. KOHTpOJIbHBIM TMpuMep NpUBEAEH [Jsd NATUJIEeTHEro
neprvoZa GUHAHCOBOTO MJiaHa. KoHTposibHble UPpPBHI B NpHUMepe NpPUBEAEHbI B
MUJLJIMOHAX AoJiapoB CIIA.

O6beM pHUCKOBBIX NOTEPb OlOJKeTa NpeAcTaBJseT COO60M CyMMy CJAeAYHOLIUX
KOMITIOHEHTOB:

(1) PuckoBoe cokpaileHue QUKCUPOBAHHBIX J[J0XOJO0B IO CPaBHEHUIO C
MJIAaHOBBIM 00'b€EMOM MOTEPb.

(2) PuckoBoe cokpallleHue [IONOJIHUTEJNbHBIX [JO0XOJOB IO CPaBHEHUIO C
MJIAHOBBIM 00'b€MOM MOTEPb.

(3) PuckoBoe yBesinueHME M0 CPAaBHEHUIO C MJIAHOBBIM 00'b€MOM yBeJIMYEHUS
GUKCHPOBaHHBIX PacX0/i0B, BKJIKOYas:

yBeJIMYEHUE YOBITKOB 1O  HEBBINOJHEHUS  3aeMUIMKaMHd  [0JITOBbIX
00513aTeJIbCTB Nepes 610/1KeToM;

yBeJIM4eHUe  YObITKOB OT  HEBBINOJHEHUs  3aeMUUKAaMH  [J0JITOBBIX
00513aTeJIbCTB Nepej 610/1KeToM;

JIpyTrye YObITKH.

i1 y06CcTBa IPOBEIEHUS PACYETOB BBOAUTCS NOKa3aTe b «Ko3apduipmeHT pucka,
paccyuTbIBaeMbIM KaK YaCTHOE OT JieJieHUs1 o6'beMa oTepsb o JoxoAay (pacxoay) Ha
NJIAHOBBIK 00'beM Jloxoza (pacxona).

Yem cnoxHo paccyuTbiBaTh no MHC cpegHeBeposiTHble MOTEPU, MOXKHO MPSAMO
JIOTOBOPHUTLCS C KpeAUTOpaMHU, KaKou Ko3pOUIMEHT pHCKa CaeAyeT MPUHUMAThb
NpHU pacyeTe 06’beMa PUCKOBbIX IOTEPb.

6.5.21. Pacuem (pukcupo8aHHO20 U A0NO/JHUMEAbHO20 pecypca KomneHcayuu
PUCKO8bIX homepb 6100dxcema

Pecypc koMneHcalMy pUCKOBBIX MMOTEPb

JTO 4YacThb [JIOXOJ0B OlO/>KeTa, KOTOpas MOXeT ObITb BBICBOOOX/JEHA B CJyvae
BO3HHKHOBEHUsI HeNpeABUJEHHbIX OIOKETHbIX I[OTEpb MW HalpaBJieHa Ha
noraiieHue JoJira.
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@UKCUPOBAHHBIA pecypc KOMIEeHCAllMM PHCKOBBIX IOTepb OlJpKeTa - 4YacTb
Jl0X0/JI0B OI0/PKETa, KOTOpPasi MOXKET ObITh BBICBOOOXK/I€HA B CJlydyae BOSHUKHOBEHUS
HenpeJIBUJIEHHbIX OO/ KETHbIX MOTEPb 0€3 HCMO0JIb30BaHUS JIOMOJHUTENbHbIX U
pe3epBHbBIX J0X0J0B OK/PKeTa U HallpaBJieHa Ha IoralleHue J0Jira.

@UKCHPOBaHHBIM  pecypCc  KOMIEHCAallud  pPUCKOBbIX  [OTepb  OrO/pKeTa
paccyUThIBAETCS CAEAYIOUIUM 06pa3oM:

(1) duxkcupoBaHHbIE OIOKETHbBIE N0XO/bI,
(2) nsroc 3aeMHbIe CpeACTBA OI0/1KeTa,
(3) MuHYC pUKCHpOBaHHbIE PACX0/ibl OIO/XKETA.

@UKCHPOBaHHBIN pecypc KOMIIEHCAlUM PHUCKOBBIX MOTepb OO/KeTa obpasyeTcs,
rJ1aBHbIM 00pa3oM, 3a CYeT NpeBbllIeHWs] PUKCUPOBAHHBIX OHO/KETHBIX [1OXOJ0B
Ha/J, PUKCUPOBAHHBIMU OHO/PKETHBIMU PacX0JaMHU.

Ecau YKd3aHHO€ IIpeBbIIIEHNE HE UMEET MeCTa, TO BO3HHUKAET PUCKOBAA CUTyallUA:
Tpe6yeTCH HCIIOJIB30BaThb AOIIOJIHUTEJ/IbHBIE 40XO0/bI 6I-O,ZDI{ETa.

[losiHBIA pecypc KOMIIEHCALlMM PHUCKOBBIX NOTEpPb OK/KeTa - 4YacTb [10XO/I0B
Oo/KeTa, KOTOpasg MOXeT ObITb BBICBOOOXZEHA B Cjay4yae BO3HUKHOBEHUS
HeMNpe/IBUJIEHHbIX OI0/KEeTHBIX MOTepb 0e3 MCIN0Jb30BaHWSl PE3EPBHBIX [10XO0/I0B
O10/12KeTa U HampaBJieHa Ha MoralleHue J10JIra.

[TosHBIA pecypc KOMIIEHCALlMM PHCKOBBIX IMOTEPb O10/KeTa pacCYUThbIBAETCSA
caeAyoIMM 06pa3oM:

(1) ®PukcupoBaHHBIM pecypc KOMIIEHCALIMU PUCKOBBIX NOTEPH OI0/IKETA,
(2) nuroC JOMOJTHUTEJIbHBIE J0X0/bl OIO/KETa.

34echb 1OMOJHUTEJIbHbIE J0X0/bl O10/KeTa NepecTalu ObITh PUCKOBBIMH,
MOCKOJIbKY BCE PUCKH YK€ yYTEHbI B 00'beMe PUCKOBbIX NOTePh. [103TOMY MOJHBIN
pecypc KOMIIeHCAallU¥ PUCKOBBIX MOTEPb OI0/KeTa MOKHO pacCMaTPUBATh KakK
pecypc, 6a/laHCUPYOIMK GUHAHCOBBIM IJIAH.

MakcuMaJibHbIN pecypc KOMIIEHCALlMM PUCKOBBIX MOTEPh OKO/PKETA — YACTh JI0X0/I0B
Oo/KeTa, KOTOpasg MOXeT ObITb BBICBOOOXJAEHA B Cjaydyae BO3HUKHOBEHUS
HeMNpe/IBUJIEHHbIX OH/PKETHbIX IMOTEPb C WCHOJb30BAaHUS [IOMOJHUTEJNbHBIX U
pe3epBHBIX J0X0A0B OIO/PKETa U HallpaBJieHa Ha MoraueHue J[oJra.

MakcuMaibHbIN pecypc KOMIIeHCAllMU PUCKOBBIX NTOTePh OI0IKeTa pacCYUThIBAETCS
caeAyoIMM 06pa3oMm:
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(1) duxkcupoBaHHBIN pecypc KOMIIEHCALlMX PUCKOBBIX NOTEPD OIO/PKETA,
(2) mnuroc JonoOJIHUTEbHbBIE N0X0Abl OHO/IXKETa,
(3) mnuroc pe3epBHbBIE J0XO0/bI OHOIKETA.

MakcuMasibHbIil pecypc KOMIEHCAallUM PUCKOBBIX MOTEPb OlOAKeTa He CJeayeT
MCII0JIb30BaTh B KauyeCTBe WHCTpPyMeHTa 6ajlaHCHUpPOBaHUSI (GUHAHCOBOTrO IJIaHa,
NOTOMY 4YTO B HEM MUCIOJIb3YeTCS KpaWHUH pecypc - pe3epB [ ONOJHUTEJTbHbIX
Jl0X0/10B OI0/IKeTa.
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7. PEAJIM3AIMA TPUHLIUIIOB IPOTPAMMHOTIO YIIPABJIEHUA BIOUKETOM
(OPTAHU3ALMOHHAA CTPYKTYPA, COCTAB AOKYMEHTAL MHY,
PETJIAMEHTBI)

7.1. BBO/JAHBIE 3AMEYAHHA

7.1.1. KoHuenuusi MCOOJIb3yeT OTHOCHUTEJNIbHO CBEXHWHM TEPMHH «OIJ/PKETHbBIE
IporpaMMbl», WJH MPOrpaMMbl OOJKeTa», 3aMeHsIsI CJI0BOCOYETAHHUE «IleJIEBbIE
NPOTrpaMMbI», IO KOTOPBIM y>Ke MPUHATO B PocCcMU HEMaJio aKTOB MpaBa.

Bro/pkeTHble MporpaMMbl B YacTH PAcXO/l0B MOKPBIBAIOT BCE PACXO/bl U JOXOAbI
O10/1KeTa, BKJII0Yas COOCTBEHHBIE U 3aeMHble Cpe/CTBa.

JTO TpebGOBaHUE KAXKETCA YKACHBIM, HO €My Y/ OBJIETBOPSIOT, HalpuUMep BcCe
OI0/PKETbl aMepPUKAHCKUX IITAaTOB U ¢enepasbHbid 610/keT CIIA. MoxXHO J1erko
NPOBEPUTH, YTO JeUCTBUTENbHO Ow/pKeT CIIA mosHOCThIO pa3bUT HA OTPOMHOE
KOJIMYeCTBO nporpamm (programs of action), kaxJjast U3 KOTOpPbIX pa3pabaTbIBaeTCs
Ha MHOTO JIET U obecrieyrBaeTcs 3akoHamu CIIA.

7.1.2. Tlon PervoHoM 3Aech MNOHUMAIOTCS, B TEPBYK o04Yepedb, CyOBEKTHI
Poccuiickont @epepanuu, TO Takxke eme - Poccuiickas @egepanus U
MyHUIMIIAJIbHbIe 00pa3oBaHus B Poccuiickon Penepanum.

7.1.3. Cuna OmOMKeTHbIX IMpPOrpaMM B 0CO60M TIATEJbHOCTU MOJATOTOBKU HX
JIOKYMEHTAlLlMM, KOTOpasg BO3MOXHA TOJIBKO C IpPUMEHEeHUEeM COBpPeMeHHbBIX
TEXHOJIOTHUM coopa ¥ 06pabOTKHU UHPOPMAIHH.

Peanvsauusi npuHIUMIOB NPOrpaMMHUPOBAHUS OIO/KETA, TO eCThb Pa3OMBKU €ro Ha
Ol0/PKeTHbIEe MpPOrpaMMbl, NOTPeOYeT OT MHUHHUCTEPCTB U BeJJOMCTB Peruona
KayeCTBEHHOW TMOATOTOBKA W MNPOPecCUOHA/bHOW 3KCIEPTHU3bl [JOKYMEHTOB
010/1>KETHBIX IPOTPAaMM PErMOHAJILHOT0 O10/KeTa.

JTO OTHOCHUTCS KO BCEM 6I'O,ZL)KGTHI:>IM IIporpaMMaM pErnoHaJIbHOI'O 6I0,Z[)K€Ta, 0e3
HNCKJ/IIOYEHH .

JTO NO3BOJIUT 3aMETHO C3KOHOMUTb OH/KeTHble pPacxoAbl yKe B Mpoljecce
paccmoTpeHuss KoHueniuu, HOCKOJbKY MHHHCTEPCTBAM,  BeJOMCTBaM, BCEM
O10/PKETHBIM YUPEeXJeHUsIM OyaeT peliuTe/ibHO 00bsiBJeHO «Ecin Bbl He MoxeTe
060CHOBATb MOTPEOHOCTD B OIO/XKETHBIX CPE/ICTBAX, 3HAYUT, OHU BaM He HY>KHbI».

Boicokne  TpeboBaHMS, KOTOpPbIM  JOJDKHA  YJOBJIETBOPSATh  MPOEKTHas
JIOKyMeHTalus, OTCEKYT Om/KeTHble pacxobl, 3PPEKTUBHOCTb KOTOPBIX
HeJJ0CTAaTOYHO BbICOKA, INOO He Jj0Ka3aHa.
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Ceiiyac O/ pKeTHble 3asfiBKM HMUKAK HeJIb3s1 Ha3BaTb 3JIEMEHTAMU OIOJKETHBIX
nporpaMM. PacuyeTHbIX 060CHOBAaHMU MOTPEOHOCTU B OIOKETHBIX pacxoJax TaM
HeT.

7.1.4. Mpbl nosiaraeM, 4YTo Bce TpeOOBaHUS K OI0/KETHBIM IporpaMMaM abCoJIIOTHO
peaid3yeMbl, HMX MOXET yJOBJETBOPUTb J0bOasgd KOMaHJa, BKJIOYaKIlas
CHelUaJMCTOB CpeiHeN KBaJTMPUKALH.

CerofiHsi, 4TOObl MOJYYUTb KpeAUT, HEOOXOAMMO pa3paboTaTb KavyeCTBEHHBIU
O6usHec-milaH. Mbl c4YMTaeM, 4YTO JAJs MOJy4YeHHs OIJKeTHBIX CPeACTB TOXe
HEOOX0MM MNpPOPecCUOHAJbHO Pa3pabOTaHHbIA MPOEKT, KOTOPbIA [JOKAXXET
COLMAJIbHYIO BBITOAY U MOJIb3Y AJif1 O10/KeTa OT ero peaju3alyu.

B Hactosawmen KoHUenuuu yCcTaHaBJAMWBAKTCA TpeOOBAaHMA K NPOEKTHLIM
JIOKyMeHTaM OI/PKETHbIX MNporpaMMm. PaspabaTbiBaTb NPOEKTHI OI0AKETHBIX
IporpaMM JOJOKHBI MpodeccuoHa/ibHble OpPraHU3allMM, OTBedYawllye 3a KayeCTBO
O010/KeTHOM mporpaMmbl. JIO/DKHOCTHBIE JIMIA [AOJDKHBI TIIATEJIbHO MPOBEPSATH
KauyecTBO OK/PKETHOW MNpOrpaMMbl, a TaKXe OpPraHW30BbIBaThb INPOBeJeHUE
3KCHEepPTHU3bl €ro COLMUAJbHOW W OWKEeTHOM 3(P(PEeKTUBHOCTH M COLMAJIbHOW,
3KOHOMUYECKOW, OPraHU3aLMOHHO-TEXHUYECKOH, IPABOBOW peain3yeMOCTH.

7.1.5. KoHuenuus npejsaraeT 3anpeT aHOHUMHOU pa3paboOTKU NPOEKTHOU
JIOKyMEeHTAaLMU O10/PKETHBIX TPOTPaAMM.

KoHuenuuss TpebyeT MepcoHAJbHOW OTBETCTBEHHOCTU Pa3pabOTYMKOB MPOEKTOB
OI0/PKETHbIX NpPOrpaMM, OTBETCTBEHHOCTHM KOHKPETHbIX (U3UYECKUX JIUL -
INPOEKTHBIX IOBEPEHHBIX.

Ceityac BooO11le He YKa3bIBAOTCS pa3pabOTUYUKH NPOEKTOB OHO/PKETHBIX PaCcX0/i0B U
JIOXOJI0B, 1a U CaMUX MPOEKTOB HeT. OTBeyaTh 3a HeKauyeCTBEHHbIE OHOJKETHbIE
3asiBKU HEKOMY, MOTOMY 4YTO He BbIJBHHYTbl MpaBUJbHble TpPEOOBAHUS K
0opOpMJIEHHIO OH/KETHOW 3asfBKU N0 ¢opmMaTy M o060pasny OU3HeC-NJIaHOB
NPOEKTOB, KOTOPbIE NPEACTABJSIOTCSA B OAHKHU.

Jlo lenyTaTCKOro Kopmyca U [0 00ILeCTBEHHOCTU MaTepuasbl O/ PKETHbIX 3asiBOK
JIOXOIIT B TaKOM BMJle, YTO B HHUX pa306paTbCsi HeBO3MOXXHO. COOCTBEHHO,
000CHOBaHMS 3aTpaT HUKAKOro HeT. Bce pacxoibl AOJ/DKHBI ObITh IieJieBbIMU. OT
noKasaTeJsiel, KOTOpble JOJKHBI ObITh JOCTUTHYTHI U HYXKHO JieJlaTh pacyeThbl K
O0I/I>KETHbIM 3asiBKaM.

JlonycTuM, eCTb HOPMATUBbI OIO/PKETHBIX PACX0/0B Ha OJHOr0 WIKOJIbHUKA. ECThb
CTaTbU JOXOJOB OT CIHOHCOPOB. ITO BCe AOJ/DKHO OBbITh 3aJIOKEHO B NpPOTrpaMMy
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coaeprKaHHA HIKOJIL. Eciu HeT HOPMATHBOB H Li€JIEBLIX [TAPpaMETPOB, TO 000CHOBaHHE
pacxogo0B IIOBHUCAET B BO3AyXeE.

7.1.6. KoHuenuus npejinoJjaraeT BBeJleHHe 06513aTeJIbHOT0 aBTOPCKOT'0 Hai30pa 3a
ero HCIOJIHEHUEM CO CTOPOHBI pa3paboTyrnKa 010 KeTHON MPOTrpaMMBbl.

JTO OYeHb BaXXHO, NIOTOMY 4YTO 0e3 3TOr0 NPOEKTbl B OOJIBIIMHCTBE CJy4aeB
npeBpalalTCcA B rpyAy OyMaru.

7.1.7. KoHuenuusa mnpejloJiaraeT BBeJeHHE OTBETCTBEHHOCTH YIPABJIAIOLIETO
010/1>KETHOM NPOrpaMMOM, KOTOPbIN UCIOJHAET OHO/PKETHbIE PACX0/bl, 32 KAYECTBO
MCIIOJIHEHHUA OH0/PKETHOW MPOrpaMMBbl, OH0/PKETHBIX PACX0/0B.

AHOHUMHBIX UCIOJIHUTEJNEW OIO/KETHBIX PAacXOZ0B U [IOXOJ0B ObITb HE JIOJIKHO.
KoHuenuuss  mnpeamnosiaraeT  BBeJeHUE  [EPCOHAJbHOW  OTBETCTBEHHOCTHU
JIOJDKHOCTHOTO JiMIia (OTBETCTBEHHOTO M0 OH/KeTHOW MporpaMmMme OT €ro
yIpaBJALIET0) 3a peau3aluio 6010/ KeTHOM NporpaMMBbl.

7.1.8. KoHuenuus npeamnoJiaraeT, YTO 3aTpaThbl O6I0KETHBIX PAcX0J0B JOCTUTAIOT
IIOCTaBJIEHHOH 1]€JIH.

KoHnenuusa mnpeanosiaraeT BBeJeHUE 4YeTKOM QOPMYJUPOBKHA NOHATHUSA LeJH
010/1>KETHOM MPOTrpaMMBbl. ITO JIMOO KOMMepUecKas LieJib A1 0roaKeTa (YBeJIMieHue
OI0/IPKETHBIX [JI0XOJI0B, JIMOO 3KOHOMHUS OIO/KETHBIX pacX0/l0B B pe3yJbTaTe
peasd3aluyd OIO/KETHOW NporpamMmhl), JMOO coLMasbHasA Liejb (AOCTHKEHHUE
3alJIaHUPOBAHHbIX 3HAYEHUH COLMAJIbHbIX ITOKa3aTesiei).

Eciu peanuszanus O10KETHOM MPOTrpaMMbl He JOCTUraeT LeJU, TO 3TO O3Ha4daeT
HeleJIeBOE MUCIOJb30BaHWE OHJKETHBIX CPEeACTB CO BCEMHU BbITEKAOLUMHU
N0CJIe/ICTBUSIMU.

7.1.9. KoHpennua npeaycMaTpuBaeT CO3JaHUME areHTCTB 10 peaju3aluu
OIO/PKETHBIX pPacXoJ0B MO OHJXeTHOM MporpaMme, €cCJIU B 3TOM €CTb
He0bX0IUMOCTh.

JTH areHTCTBA CO3JAalOTCS Ha IMEepUOJ U C IeJbl0 peau3aluyu OI0KeTHOU
nporpaMMmbl. UM NpuAamTCcA mpaBa IJIaBHBIX pacHopsiAvTesed, pacrnopsauTesied
010/>)KETHBIX CPE/ICTB.

AreHTCTBa CTAHOBSATCS peaJbHbIMA KOHKYpPEeHTaMU OPraHOB TOCYyAapCTBEHHOU
BJIACTU, KOTOPbIE HEe MOTYT UCIIOJHATD O0I0/KeTHbIe pacxoabl 3QPEeKTUBHO.

7.1.10. KoHyenuua npefrnoJjaraeT BBeJleHME YETKUX MPOLEeAyp PacCMOTpPeHUd U
3KCNEePTHU3bl JJOKYMEHTOB OK/DKETHBIX NMporpaMM B ®MHAHCOBOM OpraHe pervuoHa
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nepea BKIIHOYEHHEM  COOTBETCTBYHOIIHUX 6I-OLL}KETHI)IX pacxoagoB B MNPOEKT
pETUOHAJILHOT'O 61-0,CL)KeTa.

BBoAUTCS JOKHOCTD KypaTopa 00/KeTHOW nporpaMMbl 0T @PUHAHCOBOTO OpraHa
PernoHa. AHOHUMHOCTb 3TOTO JIUI[A UCKJIIOYEeHa.

KypaTtop opraHusyeT mnpoBeJeHHe 3KCIEpPTU3bl OHO/KETHOM MNpOrpaMMBbl,
HalMCaHUS OI0/)KETHOM 3asiBKH, pa3pab0TKy 3aKOHOMPOEKTOB, KOTOPbIE TPEOYIOTCSA
JJ1S1 HaJlJ1exKallero UCMoJIHeHUs O10/PKETHOW MPOTrpaMMbl Pacxoz0B.

KypaTop comnpoBoXxaaeT NpPOeKT OIO[KETHOW IMporpaMMbl B  Mpolecce
paccMOTpeHUs] OIO/KETHOW MporpaMMbl 6ro/pkeTa B 3aKOHOJATEJbHOM OpraHe
PernoHa v B mpoljecce peaju3anydu OIOMKETHBIX PACXOJO0B MO 3TOW OIOKETHOU
nporpamMmMe.

[IpoBoaUTCST BeAOMCTBEHHAss W BHEBEJOMCTBEHHasi 3KCIepTH3a OIKEeTHOU
nporpamMmbl. [IpoeKkT 06s13aH MOJIYYUThb MOJIOKUTEIbHbIE OT3bIB B MUHUCTEPCTBE
5KOHOMHYECKOTO Pa3BUTUS], KOTOPbIM MPOBOJUT 3KCHepTU3y 3PPEKTUBHOCTH U
peau3yeMoCTH 610/ PKETHON MPOrpaMMbl.

7.1.11. KoHuenuus npejanoJiaraeT BBeJeHHe 00si3aTe/bCTB PHHAHCOBOro OopraHa
PervoHa mnepen mnoJsiydaTesisiMU OHO/KETHBIX CpPEJICTB, B MPOILECCE HCIOJHEHUS
Oro/KeTa.

[Ipy Bk/JIHOYEHUM OKH/PKETHOU MNpOrpaMMbl B NPOEKT OIOJXKeTa MOJMUCBIBAETCS
NPOTOKOJ O (UHAHCUPOBAHHWM COOTBETCTBYMOLIENW OOJKETHOU MNporpaMmmbl. B
INPOTOKOJIE YKAa3bIBAKTCA IMOMeCA4YHble 00beMbl OH/KETHOTO (PpUHAHCUPOBAHUSA
OI0/P)KETHOM TnporpaMMbl. BHeceHHMe H3MeHEHHMU B TMPOTOKOJ MOXET ObITh
Npou3BeJleHO TOJIbKO pacnopsibkeHueM PykoBoauTenss ¢QUHAHCOBOTO OpraHa
PeruoHa.

Bce cybBeHUMM U CyOCUAMMU TNPENOCTABJISIOTCI TOJBKO MO TOCYyJapCTBEHHOMY
KOHTPaKTy, B KOTOPOM [IO/DKHbl OBITb OTpaKeHbl MOMeCSA4YHble O0O0bEMbI
O010/12kKeTHOTO (PUHAHCUPOBAHUS OK/PKETHOU MNPOTrpaMMbl U JAPYTrUe OH/PKETHbIE
00s3aTeIbCTBA M0 OH/PKETHOW MpOrpaMmMe.

®UuHaHCOBOMY OpraHy CTaHeT TPYyJHee UCIOJHATH OIJKeT, HO OH OyJeT yA00eH
JJIs BCeX ToJy4yaTesield OHO/pKeTHBIX CpeJCTB, KOTOpble 0053aTesIbCTBa OOJKeTa
CMOTYT MCIIOJIb30BaTh [Ji IJIAHUPOBAaHUSA 3aTpaT, [Jfd MOJy4YeHUs 3aeMHbIX
Cpe/CTB M UHBIX LieJIeu.

7.1.12. lnd HEKOTOpbIX OIKETHbIX MNpPOrpaMM, MEPUO/], peasu3alUd KOTOPbIX
BBIXOJUT 3a PaMKU OZHOTO Io/ia, 3aKOHONPOEKT NpeAyCcMaTpUBaeT 0053aTesbCTBa
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®dunHaHcoBOro opraHa PervoHa no ¢QUHAHCHPOBAaHUIO 3TUX CTaTedl B TeYyeHUEe
HEeCKOJIbKHUX JIeT.

B aToM ciyvae asis JieT, cieAy0OIIUX N0CJAEe oYepeaHOro GUHAHCOBOIO ro/ia, MOTyT
ObITh oOmpefesieHbl 00beMbl OIOJJXKETHBIX pacxXoA0B Ha ¢QUHAHCHUPOBaHUE
010/1>KETHOW MpPOrpaMMbl MO MecCsIl[aM 3TUX JIeT, JIMO0 MpaBuJia ONpe/ieJIeHUs 3TUX
00'bEMOB.

Bro/xeTHbIe 00513aTe/IbCTBA TAKOT'O PO/ia AAKOT MOJyYaTe sIM OH/PKETHBIX CPe/ICTB
60JibllYI0 CBOOOAY AerCcTBUU. OHM MOTYT Mo, 06513aTe/IbCTBA O6104KeTa 00eCeYuTh
cebs1 3aeMHBIMH CpPeJICTBAMHU, OCYIIECTBUTh MOKYNKWU TOBAapOB WJU YCJAYT B JIOJIT,
JIMOO CaMOCTOSITeJIbHO NPOPUHAHCUPOBATH MEPONPHUATHUS, KOTOPble HEO6XO0JUMO
NpPOBOAUTD 3a06J1arOBPEMEHHO, 6€3 pUCKa NOTEPNETH YObITKU.

7.1.13. KoHuenuuss noApoOHO omnpejesseT TpebOBaHUS K JAOKyMeHTAIUH
O10/PKEeTHOM MporpaMMbl, K [I€JIOBOMY IJIaHY OIO/PKETHOM MpPOTrpaMMbl U K
$GYHaHCOBOMY IJIaHYy 6104KETHOM POrPaMMbl.

Bce aTO fles1aeT fOKYMEHTbI OHO/P)KETHOW NMPOrpaMMbl 04Y€Hb MMOX0KUMHU Ha OU3HeC-
IJIaH WHBECTUIMOHHO-0I0KETHOM MNPOTrpaMMbl, KOTOPbIM MOJAeTCsd B OaHK Ha
noJlyyeHue KpeJuTa.

KoHnenuus ypaBHHBaeT TpebOBaHHS K OIJ/KEeTHbIM NporpaMMaM C MNpPSIMbIM
OokeTHbIM  (UHAHCUPOBaHWEM (COUMasbHble OH/PKETHble MPOrpaMMbl),
OI0/PKETHbIX WHBECTHULIMM, OHO/PKETHBIX KPEJAUTOB M TrapaHTUU (KOMMepuecKue
NPOEKTHI).

JTa MO3ULUS MpPeACTaBJSAETCS NMPAaBUJIbHOMW, NMOCKOJIbKY BCE JEeHbTM B OHOJKETe
Pervona oJuHaKoBbl, UX HEOOXOJUMO 3KOHOMHUTb M 3()(PEKTHUBHO pPacxXx0/J0BaThb
HEe3aBHCUMO OT O0/PKETHOW MPOTrPaMMBlI.

7.2. OCHOBHBIE IIOJIO?KEHHUA
7.2.1. 3akoHodamebHasA ocHO8a u chepa deilicmausa Hacmosuweli KoHyenyuu

1. 3akoHOZaTeIbHOM OCHOBOUW HacToAller KOHUENUUNA CIIyKUAT KoHcTtutynus
Poccuiickot ®enepanuu, bromxketHbii Kogekc Poccuiickont ®enepanyu, 3aKoH
Poccuiickon ®enepanuu «0 610/ )keTHOU KJaaccudpukanuu Poccurickon Penepanun»,
HMHOe 60/PKeTHOe 3aKOHOoJaTeIbCcTBO Poccuiickoit Peaeparum.

2. Hactosamuu pasgen KoHuenuuu npuMeHseTcs K OTHOLLEHUSIM T10:
NpeJlOCTaBJAEHUI0 OIJPKETHBIX ACCUTHOBAHUW OKO/PKETHBIM y4peXKJeHUsIM
PeruvoHa;
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NpeA0CTaBJAEeHUI0 O0I>KeTHbIX MHBECTUIUN PUIUYECKUM JIUIAM;

Npe/loCTaBJEHUI0 O /IXKEeTHBIX JOTAlUW, CYOBEHIIMH, CyOCUIMM, KDEAUTOB, CCY /]
Y TOCYZJapCTBEHHBIX FTAPAHTUH;

Npe/loCTaBJIEHUI0 WHBECTUIIMOHHOIO HAJIOTOBOTO KpeAWTa HPUAUYECKUM U
dH3HMYEeCKMM JIMIIlaM B COOTBeTCTBUM C HajioroBbIM KoJeKcOM U B/ xkeTHbIM
KonekcoMm Poccuiickoit @enepanum.

3. Hactosauuii pasgen KoHuenuuu peryjupyeT OTHOIIEHUSI MO pa3paboTKe,
COIJIACOBAHHWIO, PACCMOTPEHUID, YTBEPXKAEHUIO, MNPUHATUIO UM pear3alUuu
OI0/PKETHBIX MPOrpaMM, €CJAd 3aKOHOJAaTeJbCTBOM O IleJIEBbIX NporpaMMax He
IpesyCMOTPEHO UHOE.

7.2.2. BoodixcemHas 3a51868Ka

1. Broi>xeTHas 3asiBKa NpeJ0CTaBJ/sSeTCsA Ha:

(1) accurHoBaHUe OIO/KETHOMY YUPEXKAEHUIO;

(2) OromxeTHble HWHBECTUIMU HOPUAWYECKOMY JHMLY (B COOTBETCTBUU CO
ctatbsamu 79, 80 brogxkeTHoro kogekca Poccuiickoit @enepanuu);

(3) moTauuio MeCTHOMY OIOJKETY;

(4) cyb6BeHLMIO MECTHOMY OI0/KETY UJIU OPUAUYECKOMY JIULLY;

(5) cybcuauro  MecTHOMY — OO/KeTy,  WOPUAUYECKOMY  JIULY WU
MHYMBUAYAJTbHOMY NpeJpUHUMATEIO;

(6) OIOXKETHYIO CCYly MECTHOMY OIOJIKETY;

(7) OwOKETHBIN KPEAUT IOPUAAYECKOMY JIULLY;

(8) MHBECTHULIMOHHBIA HAJIOTOBbIM KpeAUT OPUAUYECKOMY JIMLY WU
VH/IMBU/yaJIbHOMY NIpeANPUHUMATEIIIO;

(9) rocymapCTBEHHY rapaHTUI0O MECTHOMY OIO/KETY, IOPUJUYECKOMY JIUIY
WJIU UHAMBUAYAJbHOMY NpeApUHUMATEJIO.

2. bromxeTHas 3asBKa COCTaBJsSETCS B COOTBETCTBHUM C NPUHATONW B Peruone
KJlaccuuKalen pacxoi0B 6104 KeTa.

3. B Omo/pkeTHOW 3asiBKe JOJDKHBI COJEpPXKaTbCAd CBeJEeHUsT O OH/PKEeTHBIX
ACCUTHOBAHUSX, IMOJIyYEHHbIX 3a IMpeJIIecTBYKIMe TpPU TroJa, MO TOU xKe
610/ 1>KeTHOM MporpamMMe perMoHa/JIbHOI0 610/1>KeTa (J1aJiee — Oro/KeTa).

4. ®opMa 3asiBKM yCTaHaBJIMBaeTCsd UHAHCOBBIM OpraHoM Peruona.

7.2.3. /lokymeHmayus 61004cemHoil npo2pammbl

JlokyMeHTanyMss  OWO/JKEeTHOW MNpOorpaMMbl —  COBOKYIHOCTb JOKYMEHTOB,

WCNO0JIb3yeMbIX /i1 000CHOBAHUS NMPeAJI0KEHUN M0 NPEeA0CTABJIEHUI0 OH0P)KETHBIX
aCCUTHOBAHHWM MO OI0/PKETHOW NMPOrpaMMe.
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7.2.4. Cocmae doKymeHmayuu 6100#cemHoii npocpammbwl

1. lokyMeHTa11s 610/P)KETHOM MPOrpaMMbl BKJIOYAET:

(1) 6r012keTHYIO 3asIBKY 10 OIO/PKETHOU MPOTrPaMME;

(2) pesoBOM MJaH OKOAXKETHOW NpOrpaMMbl C MNPUJIOKEHUSIMHU (Jajiee -
IIPOEKT);

(3) npoeKTHhI OrOBOPOB, CBSI3aHHBIE C pean3aliei 610/>KETHOU NPOrpaMMbl;

(4) 3ak/lO4YeHHble [JOTOBOPbI, CBSI3aHHble C peajv3alMed O KETHOUN
NporpaMMbl, €CJIM OHU UMEIOTCS;

(5) akcnepTHbIe 3aK/I0UYEHUS M0 OI0P)KETHOU IPOTpPaMME;

(6) 3ak/t0ueHUe KypaTopa Oro/pKeTHOM mporpamMMbl oT PUHAHCOBOTO OpraHa
Peruona (nasiee - KypaTopa 6104KeTHOM NPOrpaMMbl);

(7) uHble AOKYMEHTBI, epeyeHb KOTOPbIX omnpenessieT PUHAHCOBbIA OpraH
PeruoHa.

2. llonoxkeHuss JaHHOW CTaTbM He MNPHUMEHSIOTCS K OTKPBITBIM OO/ PKETHBIM
nporpaMMam.

7.2.5. lokymenmayuss omkpbimoti 61003cemHoii npocpammeol

1. OTKpbITOM OOPKETHOW MNpPOTrpaMMON Ha3bIBaeTCs Takas Mporpamma, AJs
KOTOpPOM Ha 3Tamne NOJAroTOBKH, PACCMOTPEHUSI U YTBEPXKAEHHUs OI0/PKeTa HE MOTYT
OBITb ONIpe/iesIeHbI MT0J1y4aTear OI0KETHBIX CPEJCTB.

YKa3aHHble TMOJy4dyaTeJd ONpeAessilioTCI B XOJe HWCIOJHEHUs OI/KeTa, Kak
NpaBUJIO, HA KOHKYPCHOW OCHOBe, JIMOO MO HMHOUW NpoLejype, YCTaHOBJIEHHOU
3aKOHO/,AaTeJbCTBOM.

2. JlokyMeHTaus O10AKeTHOM MpOrpamMMbl 10 OTKPBITOM OIOJKETHOM MporpamMme
BKJIIOYAET:

(1) npensoxkeHue 06 yCJIOBHUSX BbleJIeHUSI OHO/KETHBIX CPEACTB MO JAaHHOU
O00/PKETHOM MPOrpaMMe B 3aKOH O OHO/IKETE;

(2) broKeTHYIO 3a5IBKY;

(3) uHble AOKYMEeHTbI, epeyeHb KOTOPbIX omnpenessieT ®PUHAHCOBbIA OpraH
Perunona.

7.2.6. Jlokymenmayusa 61004#CemHOlU Npo2pammbsbl N0 Npedocmas/1eHuro
domauyutil, cy6eeHyutl, cy6cuduti u 61004cemHbIX cCyd MeCMHbIM 6100 cemam

JloKyMeHTalys 610/>KETHON MPOrpaMMbl Ha NPeAOCTaBJeHUe AO0TALMM, CyOBEHIIMH,
Ccyocuauil ¥ OIO/PKETHBIX CCyJi MEeCTHOMY OK/PKETY COJEPXKUT Cjeayrue
JIOKYMEHTHI:
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pacyeT NOTPeOHOCTH MYHMUILMNAJbHOIO 00pa3oBaHUs B AOTALMU MO MecslaM
odyepenHOro GUHAHCOBOTO r0/a;

pacyeT NOTPEOHOCTH MYHHUIIMNAJBHOTO 00pa30BaHUsA B CyOBeHLUHU, CYOCUAUU
o MecslaM ouyepesHOro GUHAHCOBOTO ro/ia;

pacyeT NOTPeOHOCTH MYHMUIMNAJBbHOIO 00pa3oBaHUs B OIO/KETHOM CCyJie MO
MecslaM oyepesHOro GUHAHCOBOTrO roja;

UHbIE JJOKYMEHTHI, IepevyeHb U MOPSAAO0K 3al0JHEHUSI KOTOPbIX YCTaHABJIUBAET
®uHaHCOBBIN opraH Peruona.

7.3. TOCYJIAPCTBEHHBIE LIE/IH U JIOKYMEHTALUA IO/’ KETHBIX IIPOTPAMM

7.3.1. T'ocydapcmeeHHble yeau 6100H#CemMHbIX npozpamm. Kommepueckue u
coyuaabHble 6100 cemHble NPo2pamMbl

1. TocyzapcTBeHHble LjeJiM OIO/PKETHbIX NpOrpaMMm (Jajiee MO TEKCTy - e
010/1>KETHBIX IPOTPaMM ) MOTYT ObITh KOMMEPYECKMMHU WUJIH COLlMA/IbHBIMU.

2. llenp OrOMKEeTHOW NpOrpaMMbl - JOCTHKEHHWE ONTUMAJbHOIO 3HAYEHHUS WJIHU
MaKCUMyMa IJ1laBHOTro 3¢ deKTa OT peasr3alu 6101KeTHOW MPOrpaMMbl.

llenb kKaxkAoW OMOMXKETHONW NpPOrpaMMbl MOXXET OTHOCUTBCH TOJIBKO K OJHOMY
3pPeKTy peasrsanuu 610KeTHOU NPOTPaMMBl.

Eciu atux addekToB HeckoJsibko, To [IpaBUTesbcTBOM PervoHa, 60 3aKOHOM
PervoHa f0/KHO OBITh ONpejie/IeHO MPaBUJI0 coeiMHEeHUsI 3TUX 3PPEeKTOB B OJUH
3(pdeKT, JOCTUKEHHE KOTOPOTO SBJISIETCA LI€JIbI0 OH0/PKETHOU MPOrPaAMMBL.

3. CouuanbHas 1eJib OIOKETHOW MNporpaMMmbl - IieJib, MMellasi CollhaJbHbIN
3QPeKT OT ero peajr3almu.

KomMmepueckas 1esb 00O/KETHOW NPOrpaMMbl — Ie€Jib, UMelasi KOMMepPYEeCKUN
3pPeKT OT ero peajr3anuu.

BroogkeTHass mnporpaMMma MOXET HMMeTb OJHY KOMMEPYECKYld M HECKOJbKO
COLIMa/IbHBIX IIeJIeMN.

4. 'naBHbIE 11eJIU OI0/P)KETHOM MPOrpaMMbl — TaKHe LieJid, 6e3 JOCTUKEHHUS KOTOPbIX
NPOEKT He CYUTAETCS peaiM30BaHHbIM.

,[lOl'IOJ'IHI/ITeJIbeIe neJjun 6IOLL)K€THOﬁ IIporpaMmMsbl — TaKH€ L EJIY, oe3 AOCTHXKEHHUAd

KOTOPbIX MNPOEKT CYHUTAETCA pPE€aJIM30BAHHbLIM, €CJIM IIPHU 3TOM pPeEaJIM30BaAHbI €ro
rJiaBHbI€E LI €JIN.
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5. Kommepueckas 610/1xkeTHast nporpaMMma — 610/;keTHasi IporpaMMa, eiMHCTBEHHOHN
IJIaBHOM 1eJIbI0 KOTOPOU SIBJISIETCSI KOMMepUecKas 11eJib.

ConyaJsibHas Oro/)KeTHas NMporpaMMa — 010/iKeTHas MpPorpaMMa, IJIaBHbIMU LEeJISIMU
KOTOPOW MOTYT OBbITh TOJIbKO COLMAJIbHbIE IIEJIH.

BI-O,Z[)KGTH&H nporpaMmma cCo CME€IIaHHbBIMHK OEJAMHN -— 6}O,£[H(6TH3H I[IporpamMma,
rJiaBHbIMH LIeJIAMHA KOTOpOﬁ MOTYyT OBbITh COLlMaJIbHbIE II€eJIM 1 KOMMeEpP4YIeCKad 1 eJlb.

7.3.2. I3¢ppekm om peaauzayuu 60JdKHCeMHOU npospammsl U ee
appekmusHoCmMb

1. CoumanbHbli 3QPEKT OT peasr3aluu OKAKETHOW MporpaMmbl - 3QPeKT oT
peasv3aluuu 60KETHOU NPOTrpaMMbl, yAy4llaloLUK }KU3Hb FpakaaH Pervona.

KoMmmepueckuil adpdpekT oT peasusanuu OHOPKETHOU MPOrpaMMbl — OKO/KETHbIN
3¢deKkT OT peanrsauuyd OKWO/KETHOW MporpamMMbl JJis KOHCOJUAWPOBAHHOIO
peruoHasibHOTO O/KeTa.

MeToauka pacyeTa COLMAJbHOTO M OHOKeTHOTro 3¢¢deKTa yCcTaHaBJIMBAETCH
[IpaBuTebcTBOM Pervona, in6o 3akoHOM PervoHa B COOTBETCTBUHM C HACTOSLIEN
KoHuenuuen.

2. brojkeTHBIA 3 PEeKT OT peasnM3aluy OI0/P)KETHOU NPOrpaMMbl — CyMMa 3KOHOMHUU
pacxofi0oB M [JIONMOJIHUTEJbHbIX [JOXOA0B KOHCOJHWAMPOBAHHOTO PErMOHAJIbHOIO
610/12KeTa, MOJIyYeHHBIX OT peajiu3aluy O010/PKETHOU NPOrpaMMbl 3a IEPUO/, pacueTa
6romKeTHOTO0 3dpdeKTa.

3. PacueT addekTa OoT peasrsanmu 6101KETHON MPOrpaMMbl MOKET NPOU3BOAUTHCS
C Yy4€eTOM JHUCKOHTA WJIM MHOTO MpaBUJIa YCTAHOBJIEHUS BECOBBIX KO3(QPHUIIUEHTOB
TakKuM 06pa3oM, 4TOObI 3QPeKT, MmoJiydaeMbld paHblle, CYMMHUPOBAJICS C OOJIbLIUM
BECOBbIM KO3QQPUIMUEHTOM. YKa3aHHble MNpaBUJa pacdyeTa 3¢PeKTa U BeCOBBIX
K03(pPULIMEHTOB, C KOTOPbIMU OHM CYMMUPYIOTCH, yCTaHaBAMBaeT [[paBUTenbCTBO
Perunona.

4. BromxeTHass mporpaMma AoJbKHa cojepXaThb pacdyeT 3$PeKTUBHOCTH IO ee
TJIaBHBIM LIeJISIM.

JpdeKTUBHOCTH OIO/I>KETHOM NPOrpaMMbl — OTHOLLEHUE 3 PeKTa OT ee peasn3aliu
K CyMMe pacxo/i0B Ha peasiu3aluio 610/pKETHOU MPOrpaMMBbl.

209



5. bromxeTHas >3(PeKTUBHOCTb OIO/PKETHOM MPOTpaMMbl paBHA OTHOILEHUIO
6r01KeTHOTO 3P deKTa OT peasn3al U OK/IKETHOU POrpaMMbl K CyMME Pacxo/i0B
O10/12KeTa Ha peasiu3alyio OI/XKETHOW MPOTPaMMBbl.

Ecau [IpaBuTenbCcTBOM Pernona npegocraBjieHa rapaHTUA Ha MOJyYeHHWe 3aeMHbIX
CpeACTB HAa pUHAHCUPOBAHUE OHO/PKETHOW MPOrPaMMbl, TO B 3TOM CJIy4ae MJIaHOBbIE
(pakTHUeckue) noTepu OHOKeTa OT MpPeJOCTaBJEHUSI TApAaHTUU PACCUUTBIBAIOTCS
Kak okujiaeMble (GaKTUYeCKHe) MOTepH O0AKeTa OT NPeJOoCTaB/IEHUS FrapaHTHUU.

6. CouuanbHbIM 3QPEKT OT peasM3alMi OI0/PKETHOW MPOrpaMMbl pacCUMTbIBAETCS
[0 MOKa3aTeJisIM KayeCTBa »KU3HU HacCeJIeHUsI YU YPOBHS COLIMAJIbLHOTO 0becrnevyeHus,
onpepesisieMblM MUHUCTEPCTBOM 3KOHOMMUYECKOTO pa3BUTUs1 Pervona.

CoyuanbHast 3¢ PeKTUBHOCTDb OIO/XKETHOU MpPOrpaMMbl ONpefesisieTcsl KaK YacTHOe
OT JeJleHus coluasbHOro 3ddekTa Ha CyMMy OHOJKETHBIX pacxoJoB Ha
peasii3aluio 610KeTHOU MPOrpaMMBbl.

CouyanbHbld 3QPeKT OT peasusalu OI/KETHONW IpPOrpaMMbl MOXKET ObIThb
paccuuTaH KakK ColjhaJibHbli 3 PEKT, COCTaBJIEHHbIA U3 HECKOJIbKUX COLMAIbHbBIX
3¢pdeKTOB (CBOJHBIN collhabHbIN 3P PEKT) MocpeiICTBOM UX CI0KEHUST C BECOBbIMH
Ko3pduneHTaMu (6asiamu).

7. MeToguKMU pacyeTa OIOMKETHOM W coLMaJbHOU 3PPEKTHUBHOCTU IPOEKTOB,
6a/IJIbHOW OIEHKH COIMaJbHbIX 3QEKTOB U OlpeeseHUs] CBOJHOrO COLMaJbHOTO
s¢pdekTa npuHUMAKTCA 3aKOHOM PervoHa uiu [IpaBuTenbcTBOM PeruoHna, B ciyyae
OTCYTCTBHUS YKa3aHHOTO 3aKOHa.

7.3.3. Conymcmeywuwjue 6100xcemHble NPo2pamMmbl

1. BroogxeTHass mporpaMMa MOXeT HUMEeTb B CBOEH CTPYKType CONYTCTBYIOLHUE
NPOEKTHI.

2. Eciu conmyTcTBymoujde Or0/pKeTHble NPOrpaMMbl MMEIT PaBHOE 3HAauYeHUEe U
eIMHYI0 1leJib, TO MPOEKT B IeJIOM SIBJSETCS CJIOXHbIM. B 3aToM ciaydae nesnu
COMYTCTBYWOIIMX OIO/PKETHBIX NMPOrpaMM He MOTYT ObITb MU3MeHeHbl MHaye, Kak
nyTeM pa3paboTKU HOBOM OIO/XKETHOU MPOTPaMMBbl.

3. Ecium opHa WJAM HECKOJIBKO CONYTCTBYKOUIUX OIOJKETHBIX IPOrpaMMm
npe/iHa3Ha4YeHbl /i1 00CAYKUBAaHUSA IPYTrOi, OCHOBHOW OI0/P)KETHOM NPOrpaMMbl, TO
1|eJIM COMYTCTBYIOLIUX OH/PKETHBIX IPOrPaMM MOTYT U3MEHATHCS, a UX O0/PKeTHbIE
NporpaMMbl MOTYT ObITh 3aMeHEeHBI PYTUMMU 6€3 BHeCEHUSI U3MEHEHUN B OCHOBHYIO
010/PKeTHYI0 nporpaMMmy. B aToMm ciydae pacyeT 3QpPeKTHBHOCTHA COMYTCTBYHOLIMX
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6I-O,ZLD-KETHI)IX [porpaMm IIpOU3BOAUTCA TOrJad, KoOraa CymecTByeT IIpaBOBad
onpeae/JIeHHOCTb B OTHOIEHHWUH CPOKOB UX peaJIn3alruu.

7.3.4. llepuoj peajusaliu OI/JKETHON NPOrpaMMbl M NEepPUOJ UCIOJIHEHUS
00513aTeJ/IbCTB O10AKeTa Mo OI/AKEeTHOU MporpamMmme

1. /lokyMeHTa1Usl 610/1>KETHON MPOrpaMMbl MOXKET OXBaTbIBATh MEPHO/l OUEPESHOTO
durHaHCOBOrO0 ro/ia, 1M60 60Jiee AJUTENbHbIA IEPUOL,

2. PemieHne 0 pUHAHCUPOBAHUU OHOPKETHOM MpPOrpaMMbl MJMU NpPeAOCTaBJIEHUU
rapaHTUM 3aeMHbIM CpeACTBaM, MpeAoCTaBJsieEMbIM Ha (QUHAHCUpPOBAaHUE
O010/P)KETHOM NpOrpaMMbl, IPUHUMAETCS Ha BeChb MEPUOJ peasn3aluu O KeTHOU
NporpaMMbl, IMOO HA MEHBIIWUN IEPUOS,

3. ®uHaHCMpOBaHUE OHO/PKETHONW NpOrpaMMbl WM NpefoCTaBJeHHWE TrapaHTUU
OCYILIeCTBJISIETCS HA OCHOBAaHWM 3aKoHa Pervona.

4. UcnosiHeHUe 00513aTEJILCTB OHO/PKETA MO OIO/PKETHOM MpPOrpaMMe B OUYEPESHOM
GUHAHCOBOM TIO0Jly OCYLIECTBJISIETCS HA OCHOBAaHMM 3aKOHa O Olo/KeTe Ha
o4yepeJHOW PUHAHCOBBIM IO/,

5. HUcnosHeHue 0053aTeJbCTB OmO/KeTa N0 OHOKeTHOW IporpaMme B 0OoJiee
JUIUTEJIbHOM MEPUO/IE OCYIECTBJISIETCS HA OCHOBAaHMU COOTBETCTBYIOLIETO 3aKOHA
Pervona o ¢uHaHCUPOBAHUH U UCIIOJTHEHWUH PACXO/I0B MO OIO/PKETHOU MPOrpaMMe U
3aKOHa 0 O10/pKeTe Ha o4epeJHOM PUHAHCOBBIU 'O/,

7.3.5. Aecenmcmea no peasiuzayuu npoeKkmoe

1. 3akoHoM PervoHa MoxeT OBITb NPEAYCMOTPEHO CO3JJaHHE areHTCTBA I10
peasi3aluuu 610KETHOU MPOTrpaMMBbl.

AreHTCTBO He 00513aHO OBITb rocyaapCrBeHHbIM y4YpeEXIACHUEM. OHO He JOJI2KHO
ObITb TaK e 00s3aTeJbHO pUANYECKHUM  JIMIIOM. OHO MOXeT ObIThb
HWHAWBHUAYAJIBHBIM IIPpEAIIPUHHUMATEJIEM.

2. 3akOHOM PeruoHa areHTCTBO MO peasiM3allMU OK/KETHOW MNPOTrpaMMbl MOXKET
ObITh, HA NEPUOJ, €ro peaju3aliiy, HaZeJeHO MpaBaMHu [JIABHOTO PaCnopsAAUATENS
(pacnopsguTensi) CpeAcTB Or/KeTa B NOpAAKe, ONpeleseHHOM JelCTBYIOIUM
3aKOHOJATEeJbCTBOM.
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7.3.6. OcHogaHue 015 pa3pa6omku doKymeHmayuu 6100cemHoil npoz2pammbul
1. Onpenenenus noHsaTuk B brogxxerHom Kogekce PO

JloTanuu - OO/JKeTHbIe CpPeJICTBA, MpeJoCTaBJisieMble OHO/PKETY JPYyroro ypoBHSA
6r01KeTHOM cucTeMbl Poccuiickolt @efepanuu Ha 6e3B03Me3/1HON U 6e3BO3BpaTHOU
OCHOBaX /ISl MOKPBITHUSA TEKYUUX PACXO/0B;

Cy6BeHIIMS - OIO/PKETHbIE CPEJICTBA, NIPe/I0CTaB/sIeMble OIO/XKETY JIPYTroro YPOBHS
o6romKeTHOM cucteMbl Poccuiickon Pegepauuu, WU HOPUAAYECKOMY JIMIY, Ha
6e3B03Me3JHOM M 0e3BO3BPAaTHOM OCHOBAX Ha OCYIIECTBJIEHUE OIpeJieJIEHHbIX
010/ PKETHBIX IPOTpaMM;

cybcuaus - OH/PKeTHble CpeJCTBa, NpeAoCcTaBJjsieMble OIO/PKETY JpPyroro ypoBHS
6r0MKeTHOM cucteMbl Poccuiickon ®enepanyy, GU3UYeCKOMY UM HPUAHUYECKOMY
JIULY, HAa YCJIOBUSX J10J1eBOr0 GUHAHCUPOBAHUS OIO/KETHBIX IPOTPaMM;

2. Pa3paboTka JOKyMeHTaUUU OIOKETHOW NpOorpaMMbl MPOU3BOAUTCA Ha
OCHOBAaHMU TOCYJapCTBEHHOTO KOHTpaKTa ([OroBopa), 3aK/H4YaeMOro MexAy
3aKa34MKOM U pa3pabOTYMKOM 3TOU JJOKyMEHTALUU.

3. lokyMeHTauus1 610KETHOM pOrpaMMbl MOXKeT ObITh pa3paboTaHa moJiyyaTesaeM
610/PKETHBIX CPEJICTB M0 OI/PKETHON MPOrpaMMe CaMOCTOSITeIbHO, 3a CBOU CYeT.

B 3TtoM ciaydae mnosiyyaTesib OHO/PKETHBIX CPeACTB SBJSAETCA pPa3paboOTYMKOM
O0/PKeTHOM MporpaMMbl CO BCEMH IMpaBaMU U O00S3aHHOCTSIMH, KOTOPbIMHU
HajeJisieT pa3paboTyuKa 6104KeTHOU NpPOorpaMMbl 3aKOH.

4. B ciy4yae pasMelleHUsI 3aKa3a Ha pa3pabOTKy JOKYMEHTaldu O0JKeTHOHU
OporpaMMbl, TOCYJApCTBEHHbIM  3aKa3uMK ©  pa3pabOTYUK  3aKJIOYAKT
roCyZlapCTBEHHbIM KOHTPAKT.

Ecnu 3aka3uyuK WU pa3paboOTUMK He SBJISIETCS OIO/KETHbIM y4YpeXk/leHHUEM, TO B
cay4dae pa3MelleHUs] 3aka3a Ha pa3paboTKy [JOKyMeHTalUud O KeTHOU
IporpaMMbl, 3aKa34yMK U pa3paboTYUK 3aKJIH0YAOT JOTCOBOP.

3aka34yuK 00513aH MPeAYCMOTPETh B rOCYJApCTBEHHOM KOHTpaKTe ([0OroBOpe) Ha
pa3paboTKy [AOKYMEHTAlUUU OIJKEeTHOM MNpOrpaMMbl yCJA0BUS, YCTAaHOBJIEHHbIE
3aKOHOM M /WJIM COTJ/IallIEHUEM CTOPOH.

5. B rocygapcTBEHHOM KOHTpaKTe ([0roBope) Ha pa3paboOTKy JOKyMeHTalhuu
010/1>KETHOM MPOrPaMMbl ONPEENSATCS LeJIU PAacX0/0B OK0/PKETA, MPOEKTUPYyEMbIe
CYMMbl pacxo/l0B, UCTOYHUKU (PUHAHCUPOBAHUS PACXOJIOB, COCTAB U COJieprKaHHUe
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JIOKyMEeHTallMu OI/PKETHOM MpPOrpaMMbl, B TOM YHCJEe MepeyeHb MNPOTHO3HBIX
COILIMaJIbHO-3KOHOMHUYECKHUX noKa3saTeJiei 1 pacyeTHBIX noKa3saTeJiei
3(pPEeKTUBHOCTU 3aTpaT, YCJAOBUS M TMOPSJOK CONPOBOXKJIEHUS UCIOJHEHUS
O0/P)KETHOM MPOTrPaMMBblI.

6. BropkeTHass mporpaMmMa MOXeT NpeAyCMaTpUBaTh CeAylolliue 00s3aTebCTBa
6101keTa (06513aTeIbCTBA OI0/KETa M0 610/ )KETHON MporpaMMe):

noJiyueHue OKOJ/PKEeTHbIX CpeACTB MO0 Om/KeTHOM mporpaMmMe Ha
drHaHCHUpOBaHUE OIO/PKETHOW MPOTrPaMMBbl;

noJiyyeHue rocy1apCTBEHHOU rapaHTHHU no 006513aTe/IbCTBAM
YyIpPaBJALIET0 OI0P)KETHOW MPOrpaMMoy nepe/; TPETbUMHU JIMLIAMU;

nojiyyeHue OIO/DKETHOM CCyAbl WJIM OWOJ/PKETHOrO KpejguTa Ha
drHaHCHUpOBaHUE OIO/I>KETHOU NPOTPAMMBI.

7. llonyyeHue OWO/PKETHBIX CpPEACTB MO  OIOJKEeTHOW MporpaMMe Ha
duHaHCUpOBaHUe OI0XKETHON MPOTrpaMMbl MOXKET MPOU3BOAUTHCS B GopMe:

010/1>KETHOTO AaCCUTHOBAHUSI YNpaBJSWOUIEMY OKHO/PKETHOW MPOrpaMMOH,
SBJISIIOILLEMYCSI OI0/PKETHBIM YUpeXJeHUEM;

Npe/loCTaBJAeHUsI OI/P)KETHbIX WHBECTUILIMN YHpPaBJSOIEMY OO/ PKETHOU
NpOrpaMMoH, SABJSIOLEMYCS OPUAUYECKHM JIULOM;

O0/PKeTHOM JO0TallU¥, €CJAd YNpPaBJSAKOIUKA OI0/KETHOW MNpPOrpaMMou
SIBJISIETCS MYHULMIIAJIbHBIM 00pa3oBaHUeM B PervoHe;

OI0/PKETHOM CyOBEHIIUM YIpaBJSAIIEMY OIOIKETHOM MNPOrpaMMOH,
SABJISIIOLEMYCS] MyHUIIMNAJbHbIM 00pa3oBaHWEM B PervoHe, wiv HOpUIUYECKOMY
July, Ha 06e3Bo3Me3JHOM U 0e3BO3BPAaTHOM OCHOBAaX HA OCYUIeCTBJIEHHE
onpe/eJieHHbIX O/ KeTHbIX IPOrpaMM;

OI0/PKEeTHOM CyOCUAMMU WJIU CYyOBEHIIMM YHOpPaBJSOIIEMY OO KETHOU
NporpaMMol, SBJSWOIIEMYC MYHULUINAJbHbBIM o0Opa3oBaHMeM B Peruone,
dbusnyeckoMy, Wi WPUIUIECKOMY JIMIY Ha YCAOBHUSAX J0JIEBOTO PUHAHCUPOBAHUS
O10/PKETHBIX IPOTPaMM;

O10/PKETHOM CCyJbl MYHUIUNAJIbBHOMY 00pa3oBaHUI0 B PervoHe B 1essix
dbuHaHCUPOBaHUSA OO/PKETHBIX IPOTPAMM MECTHOTO OIO/KETA;

OI0/PKETHOTO0 KpeauTa (PU3UYEeCKOMY U HOPUJUYECKOMY JIULY B IeJsax
obecrieyeHUsi QUHAHCUPOBAHUS OIOPKETHBIX MPOTrPAMM.

7.3.7. ®yHkyuu PuHaHco8020 opzaHa Pezuona u Pykoeodumesasi (huHaHco8020
opzaHa

1. ®uHaHcoBbIM OpraH PervoHa:
NpPOU3BOJAUT MNPOBEPKY [JOKYMEHTAalMU OJ/PKETHOM MporpaMMmbl, ee
COOTBETCTBUE [IEMCTBYIOIEMY 3aKOHO/IATEJNbCTBY U TPEOOBAHUSM 3aKOHa;
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OKa3bIBaeT HEeO0OXOAWMble KOHCYJbTALlMU Pa3pabOTUMKy W YHPaBJSIOIIEMY
00/PKETHOM NMPOrpaMMOW;

opraHu3yeT NpOBeJieHHe 3KCIEPTU3bI OI0/XKETHOW MPOrPaMMbl;

NPOU3BOAUT KOHKYPCHbI OTOGOp NPOEKTOB B C/Ay4yasX, YCTAHOBJIEHHBIX
3aKOHO/1aTEeJbCTBOM,

onpe/jiesisieT 04YepeJHOCTb U MOPSA0K GUHAHCUPOBAHUS IPOEKTOB;

NpUHUMAET pelleHre 0 He0O6X0JUMOCTH JJOPAOOTKU OI0/>KETHOW MPOrpaMMbl U
HEOOXOAMMOCTH (PUHAHCUPOBAHUS JOpPAaOOTKHA OIO/PKETHOM NpOorpaMMbl M3
O10/P)KETHBIX CPEJCTB, HAXOASLUXCS B €ro BeJeHUH, KaK IJIaBHOT'0 pacnopsiAuTeis.

COBMECTHO C IJIaBHBIM pacnopsiiuTesieM OIO/KETHbIX CPeJCTB obecreuynuBaeT
CONPOBOX/AeHHE OI0/I>KETHOM POTrpaMMbl €ro pa3paboTYNKOM;

00513aHO 3aCJylIMBaTh JIMI, 3aMHTEPECOBAHHBIX B pea/iu3allud OO/ KETHOU
NporpaMmbi;

obpaljaeTcs B cyfebHble OpraHbl U NPUMEHsSIeT CAaHKLUUW K HapYLIUTEJIM B
nopsifjke, yCTAaHOBJIEHHOM 3aKOHOM;

OCYLIeCTBJISIET WHbIEe byHKIUH, yCTaHOBJIEHHbIE JleCTBYIOIIMM
3aKOHO/Z,AaTeJTbCTBOM.

2. PykoBoguTenb puHaHCcOBOro opraHa Pervona (gasnee no tekcty — PykoBoguresb
$GrHaAHCOBOI0 OpraHa):

Ha3HayaeT PYKOBOAMUTEJIA CEKpeTapuarTa;

Ha3HayaeT KypaTopa OO/KeTHOW mnporpamMMmbl OT PHUHAHCOBOrO oOpraHa
Peruosa;

IPUHUMAET pellleHUe O BKJIIYEHUU O010/P)KEeTHOM 3afiBKU B IPOEKT Oro/pKeTa Ha
odyepeHOU (QUHAHCOBBIA TIOJ, B IPOEKT 3aKOHA O BHECEeHUM H3MEHEeHUU U
JIONIOJIHEHWH B 3aKOH 0 OI0/KeTe TeKyllero roja Wid B NpOeKT 3akoHa Pervona o
$bUHAHCUPOBAHWU U UCIIOJIHEHUU PACX0/0B 10 OI0/»KeTHOU IIporpaMme;

OCYILeCTBJIAET VHbIe byHKIMY, yCTaHOBJIEHHbIE JleMCTBYIOIIUM
3aKOHOATEeJbCTBOM.

7.3.8. Kypamop 6100dstcemHoil npocpammsl om PUHAHCOB020 op2aHa PezuoHa

KypaTop 610/>keTHOM NPOrpaMMBbl:

OCYILECTBJISIET IPOBEPKY JOKYMEHTOB O10/1KETHOM POTrPaMMbl;

OpraHu3yeT 3KCIepTU3y 0I0AKETHOU MPOrpaMMbl;

ob6pamaerca Kk MUHUCTPY GUHAHCOB (€ro 3aMeCTUTEJII0) TPU HEOOXOAUMOCTHU
NpOBEJlEHUS SKCIEPTHU3bl OIPKETHOM MNpOrpaMMbl B [JPYTUX CTPYKTYPHbIX
nojpaszesneHusx [[paBuTenbCTBa;

JlaeT 3aKJ/II0YEHHME Ha IPOEKT;

JlaeT pa3pabOTYUKY OIKETHOW MporpaMMbl peKOMeHJaluu Mo AopaboTke
010/1>KETHOM MPOTPaMMblI;

BHOCUT MUHHUCTPY (UHAHCOB (€ro 3aMecTUTeJI0) CBOe 3aKJW4YeHUe U
npeaJoKeHre 0 BKJIIOYEHUHU 3asBKU B IPOEKT OI0/IXKETA;
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KypupyeT MPOEKT B MPOIecce COrJIAaCOBAHUSs], paCCMOTPEHUs], YTBEPKAEHUSA U
MCIIOJIHEHUS OI0/PKeTa.

7.3.9. Cekpemapuam PuHaHco8020 op2aHa PecuoHa

1. CekpetapuaTt ®uHaHcoBoro opraHa Pernona (gasnee - cekpetapvaT) NpUHUMAET,
NpoBepsieT, yA0CTOBEPSIET, XPAHUT U BbIAAET JOKYMEHTbI MIPOEKTOB B COOTBETCTBUU
C TpeOOBaHUSIMU 3aKOHa.

2. Cpok xpaHeHUs] [AOKYMEHTOB MPOEKTOB B CeKpeTapuaTe OIpeJesaseTcs
perjiaMeHTOM paboThl CEKpeTapUaTa.

XpaHeHHe JOKYMEHTOB MPOU3BOJUTCSA Ha OYMa)KHbIX HOCUTEJSAX U B 3JIEKTPOHHOM
BU/JIE.

3. /ledTeJIbHOCTb CeKpeTapuaTa peryJupyeTcs ero perjaMeHTOM, KOTOpbIH
yTBepxkJaeTcss MUHUCTPOM PUHAHCOB.

PersiaMeHT f0/KeH COOTBETCTBOBATh TPe6GOBAHHAM 3aKOHA.

PerjiaMeHT ¥ Bce MonpaBKU K HEMY JI0/DKHBI ObITh ONYOJIHUKOBAHBI.

4. JlokyMeHTaIUsl MPOEKTOB, MOJYYHUBIINX Ol0KeTHOe GUHAHCUPOBAHUE, SIBJISETCS
OTKPBITOM € y4yeTOM TpeboBaHWN KOHPUAEHIHUAJbHOCTU. KoOmUK [JOKYyMEHTOB
NPOEKTOB MOTYT OBITh MepeflaHbl KAKA0MY KeJlalolleMy Ha MarHUTHOM HOCHUTEJIe
0 IleHe HOCUTeJIs.

7.3.10. Pykosodumeab cekpemapuama PuHaHc08020 opzaHa PezuoHa,
ceKkpemapb

1. PykoBoauTesnb cekpeTapuaTa - [JIOJDKHOCTHOE JIMIO, TOJYUHEHHOE
HenocpeJCcTBeHHO MUHUCTPY GUHAHCOB, UMEKLIee CeAYIOIIMe TOJHOMOYHS:

NpPUHHUMATh, YJOCTOBEPATb M PETUCTPUPOBAThH B KypHaJle peructpayuu
JIOKyMEeHTAaLMU IPOEKTOB BCE NOCTYNHUBILIHNE JOKYMEHTHI IPOEKTOB;

BbI/IaBaTh JJOKYMEHTBI NPOEKTOB U UX KOMUU B COOTBETCTBUM C pPerjiaMeHTOM
CceKpeTapvaTa U PeruCTPUpPOBaTh BblJIauyy B KypHaJle pETrUCTPaALlMU JOKYMEHTAl U
IIPOEKTOB;

BbIJlaBaTh COPAaBKU O HAJIMYMUU U OTCYTCTBUHU IOKYMEHTOB B CeKpeTapuaTe Mo
3anpocy 3amecTuTesied PykoBoguTesisi (PUHAHCOBOTO OpraHa, PYKOBOAWTEJEN
IJIaBHBIX  pacrnopsijuTesied  OKJKeTHBIX CpeACTB IO  COOTBETCTBYHOUIUM
O10/1KETHBIM 00513aTeJIbCTBAM, JIENyTAaTOB OpraHa 3aKOHOAATeJbHOU BJIACTH;

VIHbIE TIOJIHOMOYHMS, YCTaHOBJIEHHbIE 3aKOHOM.

2. CekpeTapb - JIUI0, HA3HAYEHHOE PYKOBOJHTEJEM CeKpeTapHaTa, MOJHOMOYHUS
KOTOPOT0 YCTaHABJMWBAIOTCS 3aKOHOM U perjJiaMeHTOM CeKpeTapuara.
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CekpeTapb OCYyIIECTBJSIET NMPUEMKY U PErMCTpalMi0 JOKyMEHTAlMu NMPOEKTOB U
OT/ieJIbHbIX JOKYMEHTOB 610/ P)KETHOW MPOrpaMMBbl.

7.3.11. 3aka34uk pa3pa6omku d0OKymMeHmayuu 6100cemHoil Npoz2pammbl

3aKa3uMKOM pa3paboTKU [JOKyMeHTaluu Or/pPKeTHOM mporpaMMmbl (Jasee -
3aKa34yMK) MOXET ObITh JiI0OOE HpHUJUYECKOe JIUIO, B TOM 4HUCJIe OIAXKeTHOoe
yupexxJeHue, U UHAUBUAYaJIbHbIN NpeANpUHUMATEb.

7.3.12. Pa3paGoOTYUK U CO-pa3padOTYUKHU [JOKYMEHTALMU OIJAXKeTHOM
NMPOrpaMMblI

1. Pa3paboTKy [AOKyMeHTauUu OIOJKETHOW MpPOrpaMMbl  OCYLIECTBJSIET
pa3paboOTYHUK.

PaspaboTuuk BHOpaBe MpUBJEKATb CO-Pa3pabOTUYMKOB, KOTOPbIE BbIMOJHSIOT
CYyOKOHTpPaKTHbIe PabOThl MO MOATOTOBKE OTAEJbHbIX JOKYMEHTOB OOJKETHOU
IpOorpaMMbl.

2. PazpaboTyrMkaMu U co-pa3paboOTUMKAMU MOTYT OBITh JIOObIE OPUANYECKHUE JIUIIQ,
B TOM UMCJie OI0/KETHbIE YUPEXAeHHs, U UHAUBU/lyaJbHble IpeJpUHUMAaTEIM.

Pa3paboTuuK oTBevyaeT nepe/] 3aKa34YMKOM 32 Ka4yeCTBO JOKYMEHTAI[UH 00 KEeTHOU
NporpamMMbl B COOTBETCTBUU C JOTOBOPOM, 3aK/IIOUEHHBIM MEXK/y HUMU.

Co-pa3paboTUUK OTBeYaeT Mepes, pa3spaboTYMKOM 3a KayeCTBO MOPYYEHHbIX eMy
JIOKyMEHTOB B COOTBETCTBHM C JJOTOBOPOM, 3aKJIFOYEHHBIM MEX/AY HUMU.

7.3.13. [IpoeKTHBbII NOBEepPEHHbINA Pa3pab0TYMKA U IPOEKTHbIE IOBEPEHHBbIE CO-
pa3padéoOTYMKOB

1. PykoBoacTBO pa3paboOTKOW  JAOKYMeHTAlUd  OIKETHOM  MpOrpamMmMbl
OCYILLECTBJIIET MPOEKTHbI MOBEPEHHBbIM pa3paboTuuka (Jasee N0 TEKCTy -

NPOEKTHbIN MOBEPEHHBIN ).

[IpoeKTHBIA MOBEPEHHBIU [JEWCTBYEeT HAa OCHOBAaHUU [JOBEPEHHOCTH, BbIJAHHOU
pa3paboOTUYUKOM, JIMOO JIMYHO.

[IpoekTHBIN NOBEPEHHbIN €AUHOJUYHO MPUHUMAET pPeLIeHHUs 0 CO-pa3paboTYUKaX U
OCYILIeCTBJISIET COTJIAaCOBAaHME MPOEKTHBIX MOBEPEHHbIX CO-PA3pPabOTYHNKOB.
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[IpoeKkTHBI MOBEpPEHHBbI OTBEYAaeT 3a KayecTBO [JOKYMEHTALUU OHJKETHOU
nporpaMmMbl B TMOpPsJIKE, YCTAaHOBJEHHOM TOCYAAapPCTBEHHbIM KOHTPAKTOM
(moroBopoM) Ha ee pa3paboOTKYy.

4. PyKOBOJICTBO pa3pabOTKON OTAEJIbHbIX JOKYMEHTOB OO/XKETHOW MPOTpaMMBbl,
NOpPYYEHHBbIX CO-pa3pabOTYMKY, OCYIIECTBJSIET MPOEKTHBIM MOBEPEHHBIN CO-
pa3paboTyUKa.

HpOeKTHbIﬁ HOBepeHHbIIL/’I CO-p33p8.6OT‘II/IKa OTB€49a€T 3d Ka4e€CTBO YKd3dHHBIX
AOKYMEHTOB 6I-O,£[)K€THOﬁ I[IporpaMMbl B YCTAHOBJIEHHOM IIOpAJKeE.

5. Hu oauvH J0OKyMeHT OO[KeTHOM NporpaMMbl He MOXET ObIThb pa3paboTaH
aHOHMMHO. CBeJleHMsI O pa3pabOTYMKE U CO-pa3paboTyMKax [JOJKHbI ObITh
OTKpPBbITBIMU. OHM MOJJIeXKaT ONy6JUKOBAaHUIO BMeCTe C JOKyMeHTauueu
O10/P)KeTHOM MPOrpaMMbl B IOPsi/IKe, yCTAHOBJIEHHOM 3aKOHOM.

6. [I[poeKTHBIN NOBEPEHHBbIN pa3paboTUHKa:

OCYILLECTBJIIET BbIOOPp METOAMKH pacueTa IoKasaTesed (pUHAHCOBOTO IJIaHA
010/1>KETHOM MPOTPaMMbl U OTBEYAET 3a €€ NPABUJIbHOCTb;

NPOU3BOAUT pacyeThl IMOKas3aTejed (UHAHCOBOrO IJIaHA OOKETHOH
NporpaMMbl ¥ OTBEYAET 3a MPABUJIbHOCTb NPOU3BEEHHBIX PACYETOB;

OCYLeCTBJISIET BbIOOp METOJUKHW MapKeTHHra U MNPOU3BOJUT pacCyeThl MO
MapKeTHHTY;

COBMECTHO C OTBETCTBEHHBIM 3a MPOEKT OT €ro yIpPaBJISOLIErO:

NpPOU3BOAUT cO0p MHPOPMALIMU 10 MAPKETUHTY OHOP)KETHOU MPOrpaMMbl,

NPOU3BOAUT CO0P MHPOPMALUH 10 OI/KETHOW POTpaMMe,

OTBeYaeT 3a KauyeCTBO MaTepUaJiOB, UCHOJIb30BAaHHbIX [Jis NPOU3BOACTBA
MapKeTHHTra [0 6I0/PKETHOW PpOorpaMMme,

NPOU3BOAUT COOP MHPOPMALUH [0 MAPKETUHTY OHO/P)KETHOW MPOTPaMMBbl,

OTBeYaeT 3a KauyeCTBO MaTepUaJiOB, UCHOJIb30BAaHHbIX [Jis NPOU3BOACTBA
MapKeTHHTra Mo 610/ KeTHOW NPOrpaMMe;

OTBeYaeT Ha BONPOCHI YYAaCTHUKOB O10/PKETHOM POrpaMMbl 110 €ro CyLeCTBY;

BHOCUT MU3MEHEHHUSs B IPOEKT /0 ero nojayu B ®uHaHCcoBbIN oprad Peruona no
TpeOOBAaHHIO YYAaCTHHUKOB OIOJ/PKETHOM MpOrpaMMbl, €CJU 3TU TpebOBaHUA
COTJIacCOBaHbI C YIPaBJSIOLIMM OHJKeTHON IPOrpaMMOi.
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7.3.14. TecmupoeaHue npoeKmHo20 n08epeHHO020

1. ®vHaHCcOBbIM opradH PernoHa yTBep»AaeT TeCT JJis IPOEKTHbIX MOBEPEHHBIX U
NOPALOK NPOBeAEHUS TECTUPOBAHUS.

[Ipoueaypy TECTUpPOBAHHUS C MOJIOKHUTEJbHbIM Pe3yJIbTaTOM AOJKHbI MPOXOAUTH
BCe IMIPOEKTHble IMOBepeHHble pa3pabOTYUKOB [JOKYMEHTALUUHW OI0JPKETHbIX
porpaMM perdoHajJbHOTO OI0/KeTa.

PykoBoguTe/ b pUHAHCOBOTO OpraHa yTBepXKJAaeT YIOJHOMOYEHHOe HpUANYecKoe
JIULlO, JIMOO CTPYKTypHOe mnoapasjeneHrue PuHaHcoBoro opraHa Peruona jus
NpoBeJleHUsl TeCTUPOBAHUS.

2. Tect nmpeaocraBjadeTcd Ha 3JIEKTPOHHOM H 6YMa>KHOM HOCHUTEJAX J'II-O6OMy
Keslarnmemy HpOﬁTH TeCTUPOBaAHHUE.

3a MnpenocCTaB/ieHHWE TeCTa B3MMaeTCd IJIaTa, He MpeBbIIAONIAsd CTOUMOCTb
V3TOTOBJIEHUS U IOYTOBOU pacChlJIKU UHOPMAIMOHHBIX HOCUTEJIEN.

3. ®uHaHCOBbIN opraH PervoHa peryJisipHo, He pexe OJJHOI'O pa3a B Mecdll, JaeT
6ecniaTHblIe KOHCYJIbTAllMM N0 pa3paboTKe NPOEKTHOU JOKYMeHTAlUX 010/ >KETHbIX
porpaMmm.

4. @uHaHCOBBIM opraH PernoHa He MpPUHHMMaeT K PACCMOTPEHUIO MPOEKTHI
O10/PKETHBIX NMPOTrpaMM, pa3paboTaHHble MOJ, PYKOBOJCTBOM JIML, He MPOLIeIINX
TECT JIJIs1 IPOEKTHOT0 MOBEPEHHOTO.

5. IloBTOpHOe TeCTUpPOBAaHME MPOEKTHOr0 IMOBEPEHHOr0 MPOU3BOAUTCA MPU
YCJOBUHM, UYTO B TpebOOBaHUA K OQPOPMJIEHHUIO WJMU COAEPKAaHUI MPOEKTHOHU
JIOKyMeHTalMu OH/PKETHBIX MPOrpaMM BHECEHBI CYIeCTBEHHble U3MEHEeHUs, U He
paHee, 4eM 4yepe3 OAWH ToJ| MOCJe MPOBEJEHUS NOCJAEJHETO TECTUPOBAHUS 3TOrO
PYKOBOJUTEJIA.

7.3.15. 3aMmeHa NPOEKTHOr0 NOBEPEHHOI0 pa3padoTYUKaA

1. 3aMmeHa NpPOEKTHOTO MOBEPEHHOTO pa3paboTyvKa BO3MOXXHA MPU COOJIIOJEHUU
YCJIOBUH, YKa3aHHBIX B MyHKTAaX COOTBETCTBYIOLIETO rOCy/JapCTBEHHOT0 KOHTPAKTa
(moroBopa) o pa3paboTKe AJOKYMeHTAIUX OI0/PKETHOU MPOrpaMMbl.

2. B caydae cMeleHUsI NPOEKTHOTO MOBEPEHHOT0 pa3paboTyMKa C AOJKHOCTH,

nepeBo/ia ero Ha JJpyryto paboTy, OTCTPaHEHHS, YyBOJIbHEHHUS U T.II., IMOO ero 0TKasa
NpOoA0JKAaTh PabOTy B rOCy/lapCTBEHHOM KOHTpaKTe (J0roBope) Ha pa3pabOTKy
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JIOKyMEeHTalMu O/ PKETHOM NpPOrpaMMbl, HOBBIM MNPOEKTHBbIM IOBEPEHHBIK B
JIByXMeCSAYHbIN CPOK JOJIKEH:

NPUHATH (ONPUXO/I0BATh) BCE MPOEKTHBIE JIOKYMEHTHI;

IPOUTHU C TOJIOKUTEJNbHBIM pe3yJibTaTOM MpoUeAypy TeCTUPOBAaHUA B
®unHaHcoBOM opraHe Peruona.

3. Ilpyu HeBbINOJHEHUHW YCJOBUM TMYyHKTAa 2 HACTOsIIEro ImojpasjeJa
roCyJapCTBEHHbIA KOHTPAKT (JOTOBOP) Ha pa3pabOTKy NPOEKTHOU AOKYMeHTalu1
MOXeT ObITb PACTOPTHYT MO >KeJaHWI0 3aKa3yhKa OH/KeTHOW MNporpaMMbl C
NOC/JeACTBUSIMY, YCTAHOBJEHHbIMU 3TUM  TOCYJJapCTBEHHbIM  KOHTPAKTOM
(moroBopom).

7.3.16. Ynpaesaswowuil 61004cemHol npoz2pammoti

YnpaBigwouyuM OIOKETHOM NPOrpaMMOM ABJISETCA IMOJy4YaTesb O0JKEeTHBIX
CpeACTB MO OO/KETHOM MNporpaMMme, MoJydaTesib TOCYAApPCTBEHHOW TapaHTHH,
noJsiyyaTesib ~ OIOJ/PKETHOTO  KpeJuTa, HHOE  HpUAUYecKOoe  JIULO0  WJH
VHJUBUJYaJbHbI MNpeAlNpUHMMATE/ b, B O00S3aHHOCTU KOTOPOrO BXOAHUT
peasu3anus OIO/PKETHOM MNpPOrpaMMbl B COOTBETCTBUM C TOJIO)KEHUSIMH
JIOKyMEeHTaLMU 010/ PKETHOU NPOrpaMMBl.

7.3.17. OmeemcmeeHHbIll 3a nNpoeKkm om ynpas/isnujezo 600X cemHol
npozpammoti

1. Ecau ynpaBiSoOIMM  OW/PKETHOW MNPOrpaMMOU  SIBJASETCA  OK/PKETHOe
y4ypexJeHue, TO OTBETCTBEHHOrO 3a OI/JKeTHYI0 MpPOrpaMMmy OT yHpPaBJISIIOLIETO
OI0/PKETHOM MPOrpaMMOM Ha3HayaeT PYKOBOAWTEJb YIPABJAIOIIETO OHOKETHOU
IpOrpaMMOu.

2. Eciy ynpaBidomyM O10KeTHOUM MNpPOrpaMMOM He SBJSETCA OH/IKeTHOe
y4dpexJeHue, TO B TOCYJApCTBEHHOM KOHTpPaKTe (A0roBOpe) AOJIKHO OBITh YKa3aHoO,
YTO OTBETCTBEHHOrO 3a MPOEKT OT YINpaBJSALEro OH/KeTHOW NporpaMMon
Ha3HayaeT PYKOBOJUTEJIb YIIPABJAOLIEr0 610/ >)KETHOW MPOrpaMMo.

3. OTBeTCTBEHHBbIM 3a TMPOEKT obecrneyuBaeT MPOEKTHOTO TOBEPEHHOrO
HOpMaTHMBaMM 3aTpaT, JOKyMeHTaMM C OINMWCAaHWEeM I[polecca pean3alnuu
O10/PKETHOM MporpaMMbl M JAPYTMMHA MaTepuasaMd, HEOOXOJUMbIMM [Ji1 €ro
pa3pabOTKH.

4. CoBMECTHO C IIPOEKTHbBIM IIOBEPEHHBIM OTBETCTBEHHbIM 3a 6IOA)KGTHYI-O

nporpamMmMmy:
NPOU3BOAUT COOP MHPOPMALUH 10 OIO/KETHOW NPOTPaMME;
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PYKOBOJMUT OpraHU3alel NpoBeJleHUs KOHKYpPCOB Cpeau MOJpPSAAYMKOB U
MOCTaBIIMKOB ChIPbsl U 000PYA0BaHMUS;

OpraHvusyeT MpoOBeJleHHWe KOHCyJbTalluld  pa3paboTyvka O/ PKeTHOH
NporpaMMbl CieUAJIUCTAMU YIIPABJSIOILETO OI0AKETHOU NPOTPaMMOH.

5. OTBETCTBEHHbIM 3a MPOEKT OT YNPABJSIOIET0 OI0/KETHONW NPOrpaMMOil HeceT
YCTAaHOBJIEHHYI0 3aKOHO/JAaTeJIbCTBOM OTBETCTBEHHOCTD 3a Ka4yeCTBO MaTEpPUAJIOB U
VCXO/JHBIX IaHHbBIX UCI0JIb3yeMbIX 1/ pa3paboTKU O0/P)KETHOW NPOrpaMMBbl.

7.3.18. [losiyuamens 61002#cemHbIX Cpedcmae no 6100x1HcemHoll npozpamme

1. TMlonyyaTeseM OI0OAXKETHBIX CPEACTB MO OHO/PKETHOW MpOrpaMMe MOXET ObITh
opraH TroCyJapCTBeHHOW BJIACTH, HOPHUAWYECKOE JIMLO WKW HWHAUBUIYAJTbHbBIU
npeANpUHUMATEJIb, OTIPe/ieJIEHHbIM B yCTaHOBJIEHHOM NOPsi/Ke.

2. TlonyyaTenb OHO/PKETHBIX CpPEACTB MO OIO/KETHOW mporpaMme 00s3aH
OCYLIEeCTBJIATh OIJ/JKETHble PpacxoJbl B COOTBETCTBUHM C [JI€HMCTBYIOUIMM
3aKOHO/IaTeJIbCTBOM U YTBEPXKJAEHHOW B YCTAHOBJEHHOM NOpPSiKe JOKyMeEHTalUuel
010/1>KETHOM MPOTPaMMBbl, a B CJly4Yae 3aK/JI0UYEHHUS rOCy/JapCTBEHHOTO0 KOHTPAKTa — B
COOTBETCTBUU C YCTAHOBJIEHHBIMH UM YCJIAOBUSIMH.

3. [lo Toro, Kak moJiy4yaTeJsib OHO/PKETHBIX CpPeACTB MO OIJKETHOU NporpaMme
NPUCTYNUT K UCIOJHEHUIO OI0JKEeTHOM NpOrpaMMbl, PyKOBOJUTEJb MOJy4YaTess
OI0/PKETHBIX CPEACTB  JIO/bDKEH HAa3HAYUTh OTBETCTBEHHOrO  HCIHOJIHUATEJIS
O0PKETHOM NMPOrpaMMbl U3 YUCJIA €r0 PaOOTHUKOB.

4. Ecnv moJsiyyaTesib OIO/KETHBIX CPeACTB MO OHO/KEeTHON NMporpaMMe sIBJIsSIe€TCS
pa3paboOTYMKOM, TO QYHKIMU OTBETCTBEHHOrO UCHOJIHUTENSA OHOJKETHOU
nporpaMMbl MOTYT ObITh NPUJAHBI €ro NMPOEKTHOMY MOBepeHHOMY. B ykazaHHOM
caydyae (QYHKIMM OTBETCTBEHHOIO UCHOJIHUTENSA OHOJKETHOM MpOrpaMMbl
CUMTAKTCH NMPHUJAHHBIMH MPOEKTHOMY MOBEPEHHOMY IMPU OTCYTCTBHUM IMPHKaA3a O
Ha3HAYeHUU OTBETCTBEHHOTO UCIOJHUTEJIS O10/P)KETHOM MPOrpaMMBblI.

5. Eciu OTBeTCTBEHHBIM HCIOJHUTE/Nb OK/KETHOW MpPOrpaMMbl BPEMEHHO HeE
MOXET PO 0JKATh paboTy, TO pYKOBOAWTEJIb MOJIy4aTesis 00/ KeTHBIX CPEJCTB M0
OI0/PKeTHOM MNporpaMMme JOJ/DKEH Ha3HAYUMTb BPEMEHHOrO HCHOJIHSIOILETO
00513aHHOCTHY OTBETCTBEHHOTO UCIIOJIHUTEJIS O10/PKETHOM NPOTrPaMMBL.

6. [lonyyaTenb GIOMKETHBIX CPEACTB MO OIO/P)KETHON MpOrpaMMe MOXKeT NepeaTh
NOJIHOMOYHS YIPaBJSIOILEr0 OI/PKETHOW NMPOrpaMMON APYyromy JHIy, KOTOpPOe
JleiCTByeT Ha OCHOBAaHUU TOCYAAPCTBEHHOT0 KOHTpPAKTAa WJIM HWHOTO JIOTOBOPA,
3aKJIDYEHHOTO B LieJISIX peai3aluy OI0PKETHOU MPOTrpaMMBbl.
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B asTom ciy4yae mnoJsiydaTesib OHO/PKETHBIX CPEACTB [JOJDKEH MNpPeAyCMOTPETh B
rocy/1apCTBEHHOM KOHTpPAKTe (A0roBope) cieaymwoliye 00s3aHHOCTH YIIPaBJSIONIETO
010/1>KETHOM MPOTPaMMOM:

HAa3HAYUTb NPOEKTHOTO IOBEPEHHOT'0 W3 4YHCJAA ero paboTHUKOB, €CIU UM
NPUHSTO pelleHUe CAMOCTOSITEJIbHO OCYLIECTBJIATh Pa3pabOTKy AOKYMeHTalUH
010/1>KETHOM MPOTPaMMblI;

Ha3HAYUTb OTBETCTBEHHOI'O MCIOJIHUTEJSA OIO/PKETHOW MpPOrpaMMbl M3 4HcCIIa
ero paboOTHUKOB;

00ecrneyuThb CONMPOBOXKAEeHUE UCIIOJIHEHUS OI0/P)KETHOU MPOrpaMMbl;

OCYILLECTBJSTb KOHTPOJIb peasinu3aliyi 010/KeTHON MPOTrpaMMbl;

1oJly4yaThb BCe 3aeMHbIe CPE/CTBA, NPeAyCMOTPEHHbIE OI0/XKETHON MPOTrpaMMOK
Ha ero peaju3aliyio;

IpeJIOCTaBJSTD OTYETHI O X0/[€ peaTru3aluy 610/ PKETHOU IIPOrpaMMbl;

CBOEBPEMEHHO JOBOJAUTD 0 MoJaydaTesis 010/)KETHbIX CPEJICTB M0 OO/ PKETHOM
nporpaMMe M 0 pa3paboTuyrKa 610/ )KeTHON NMporpaMMbl CBeJIEHUsI 0 HeJOCTaTKaxX
OI0/PKEeTHOM IMpOorpaMMbl, BBISIBJIEHHBIX B XOJile €ro peajd3alli¥, a TaKxke 06
H3MEHEHHUH OOCTOSITeJbCTB, IIOBJEKIIMX 3a COOOM HEOOXOJUMOCTb BHECEHUH
W3MEeHEHUU B MPOEKT.

7. JlaHHble O moJiy4yaTeJsie OIO/KETHbIX CPeACTB MO OIJKETHOW mporpamme U 06
OTBETCTBEHHOM MCIOJIHHUTeJe OI0/PKETHOW MpOrpaMMbl JOJKHBI COJZlep>KaTbCs B
JIOKyMEeHTallM1 OIO/P)KETHOM MpOrpaMMbl, 3a MUCK/JIIOUYEHUEM CJay4yasi BblJeseHUs
610/>)KETHBIX 00513aTEJIbCTB 110 OTKPBITON OHO/IKETHOU IIporpaMMe.

7.3.19. [loayuamens 2o0cydoapcmeeHHOolU 2apaHmuu

1. TocypgapcTBeHHy TapaHTHUIO MOMXET MOJYYUTh TOJIBKO YHpaBJARLAN
00/P)KETHOM NMPOrPaMMOH.

2. llonyyaTesnb rocysapCTBEHHOM TrapaHTHM Ha CcyMMy, npesbimawunyo 0,01
NpolleHTa pacxXoAoB OroaKeTa, [JOJKeH ObITb OIpeAeseH [0 TPUHATUS
COOTBETCTBYIOLIETO OIO/KETa, KaK MPaBUJI0, HA KOHKYPCHOM OCHOBE.

3. OpraH HWCHOJIHUTEJNbHOW BJACTH, AEUCTBYKWLMUKA OT UMeHU PervoHa, o6s3aH
npefyCMOTPETb B JOTOBOpe O MpeAOCTaBJIEHUWHU TOCyJapCTBEHHOU TrapaHTHUH
yCJ0BUS, YCTAHOBJIEHHbIE ab3allaMy TPEeTbUM — eBATbIM IYHKTa 6 CTaTbU 24.

7.3.20. I[Tonayuamesv 610031cemHo020 Kpeduma

1. BromkeTHbIA KpeAWUT MOKET IMOJYYUThb TOJIbKO YMNPaBJSKILUU O KETHOU
POrpaMMOM.
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2. lonyyaTenb 6GHOIKETHOTO KpeAUTa onpeesisieTcs, Kak MpaBU/o, Ha KOHKYPCHOU
OCHOBeE KakK /l0, TaK U MocJie IPUHSATUS COOTBETCTBYIOLETO OI0/IXKETA.

3. Opran HMCHOJIHUTEJNBbHOW BJIACTH, AEWUCTBYWOIUIUU OT MMeHU Peruona, o6s3aH
npelyCMOTPETh B JIOTOBOPE O MpeAOCTaBJIEHUU OIOMKETHOTO0 KpeAuTa yCJOBUS,
yCTaHOBJIEHHbIe ab3al[aMU TPETbUM — I€BATHIM IyHKTA 6 CTaTbu 24.

7.4. PACCMOTPEHHE /JOKYMEHTALIHH I[IPOEKTOB H IIPUHATHE IIPOEKTOB K
BIO/’KETHOMY ®PUHAHCHPOBAHHIO

7.4.1. llpeacraBjieHUEe AOKYMEHTALUH 010> KEeTHON porpamMmbl B PMHAHCOBBIN
opraH Pervona

1. TIpoeKTHBIM TIOBEpPEHHbIW MpeEJCTaBJASAET JOKYMEHTALUK  OK/PKETHOU
nporpamMMbl B PUHaHCOBBIN opraH Peruoxa.

2. [IpeacraBiieHUe JOKYMeHTAIMM 610/ )KETHON NMPOrpaMMbl /sl PeIBAPUTETbHOTO
COTJIACOBAHHUS OCYUIECTBJISIETCSA [0 HayaJjla COCTaBJIeHUs OO/KETHOW MPOrpaMMbl
peruoHaJibHOro GHO/KeTa.

3. IllpeacraBiieHUe [OKYMEHTAllMM OIO/XKETHOW MNpOrpaMMbl [Js Pas3pabOTKH
60/P)KETHOM MPOrpaMMbl PETMOHAJIBHOTO O0/KeTa Ha ouepeJHON PUHAHCOBBIN O[]
NPOU3BOUTCS B CPOKHU, YCTAaHOBJIEHHbIE MUHUCTEPCTBOM priHAHCOB PervoHa.

4. JloKyMeHTbI OI0/P)KETHOW MPOrpaMMbl MOTYT OBITh IPEICTABJIEHBI B CEKpeTapHUaT
B JII0O0M pabo4yuii JieHb.

5. TUTy/IbHBIN JUCT OIO/>KETHOW MPOrpaMMbl JOJKEH OBbITh MOJANKCAaH, IPOEKTHBIM
NOBEPEHHBIM, OTBETCTBEHHBIM UCIIOJIHUTEJIEM OIO/P)KETHOM NPOrPaMMBL.

K nmokymeHTayuuu OWOJ/JKETHOW MNpPOrpaMMbl JOJDKHO OBITb  MPUJIOXKEHO
CONPOBOAMTE/IBHOE NUCBMO C IlepeyHeM JOKYMEHTOB U YKa3aHUEM KOJIMYeCTBa UX
CTpPaHUL, a TaKXe PEeKBU3UTHI pa3pabOTYMKA U YNPABJSAILET0 OIOJKETHOHU
pOrpaMMOM.

6. [lpoueaypa perucTpanuu JOKyMeHTa OI/KETHOW MpOrpamMMbl MPOU3BOAUTCS
ceKpeTapeM B CJeyI0leM OpPsi/IKe:
ceKkpeTapb IOJy4aeT B PYKU JOKYMEHT U TNpOBepsieT KOMIJIEKTHOCTb
JIOKyMEHTallMU U HaJINYKe BCeX CTPAHULL PeJICTABJIEHHbIX JJOKYyMEHTOB;
perucTpupyeT [JOKYMEHT B >KypHaJle PerucTpanui BXOASUIMX JOKYMEHTOB C
yKa3aHWeM BXOJIero HoMmepa, AaTbl PerucTpauuyd W MOJHOTO HaWUMeHOBaHHUS
JIOKyMEHTa;
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BbIJJaeT PACHUCKY B MOJyYEHHUM JOKYMEHTA C YKAa3aHUWEM JAaThl PerucTpaluu
JIOKyMeHTa U TesiepoHa ceKpeTaps.

7. Eciin fokyMmeHTanusa OHO/PKETHOU MpOrpaMMbl ObLIa nojaHa A0 13 4acos, TO B
TedyeHHe 3TOTO0 [JHS, a ecJu nocje 13 4acoB, TO B TeYeHHE 3TOr0 U CJIEAYIOLIEro
pabouero JHs, ceKpeTapb 00513aH:

NpOBEPUTb  KOMIIJIEKTHOCTb  IOJAHHBIX  JOKYMEHTOB II0  CIUCKY,
yTBEPXAeHHOMY MuHHCTEpCTBOM prHAHCOB PernoHa;

nepejaTb PYKOBOAUTEJIIO CeKpeTaphaTa WU YIOJHOMOYEHHOMY MM JIMLY, a
TaKXXe NPOEKTHOMY IMOBEPEHHOMY, CIHCOK MOJAHHBIX JOKYMEHTOB OIOJKETHOHU
NporpaMMbl U CHUCOK [JOKYMEHTOB, HEAOCTAWIUX /[JI HadajJa Nnpouefyphl
BHYTPEHHEU NPOBePKHU O10pKeTHOU nporpaMMbl PUHaHCOBOroO opraHa Peruona.

8. B TeuyeHue Tpex AHEH CO [AHSA perucTpanuyd JOKYMeHTallMu OHJKeTHOUN
nporpaMMbl PykoBoauTe/ b PUHAHCOBOTO OpraHa WJIM YIOJHOMOYEHHOE UM JIUI0
NpUHHMAEeT pelleHHe O HadajJe IPOBEPKH OW/HKEeTHOW mporpaMMbl 6e3
HeJJOCTAIIUX JOKYMEHTOB WJM O HEOOXOJAMMOCTH HCTPebOBaThb HeAOCTalolue
JIOKyMEHTHI.

YKa3aHHOe pellleHUe [JO0JHKHO ObIThb He3aMeJJIMTEeJbHO [O0BEJEHO [0 MPOEKTHOIO
IIOBEPEHHOTO.

B [eHb, NPUHATHS pelleHUss O Hayajle MPOBEPKU OPKETHONW MNporpaMMbl
PykoBoguTe/ib GUHAHCOBOTO OpraHa WJM YNOJHOMOYEHHOE UM JIMLO HAa3Ha4daeT
KypaTopa 0r/I>KeTHOW MPOrpaMMbl.

7.4.2. [Ipoyedypa nposedeHus1 BHympeHHell npoeepKu 61004#CcemHoll npocpammbsl
68 DuHaHco80M opz2aHe PecuoHa

1. Hauasiom npoBe/ieHUsI BHyTPEHHEN NPOBEPKHU OI0/P)KETHOM MPOTPaMMbl SIBJISIETCS
Ha3HavYeHHe KypaTopa 00 KeTHOU MPOrpaMMmbl.

2. Kypartop 6010/ keTHOHW MNpPOrpaMMbl, JIMYHO HJMU C IOMOIIbI CHELUaJTHuCTOB
duHaHCcOBOro opraHa PeruvoHa, mpoBepsieT JOKYMeHTALMIO OO KeTHOU
NporpaMMbl.

Ecniu BHyTpeHHSIT MpoBepKa BbISIBUT HEJOPAOOTKH OIO/PKETHOW MpPOrpaMmbl, TO
KypaTop KOHCYJbTUPYeTCsd ¢ MUHUCTPOM PHUHAHCOB, JIMOO C YIIOJHOMOYEHHbIM UM

3aMeCTHUTeJIEM 110 BOIIPOCY O TOM, ABJIAIOTCA JIK 3TH HG,C[OpEl6OTKI/I CylleCTBEHHbIMMU.

[Ipy HaNM4YUU CYLECTBEHHBIX HEAOPAOOTOK MPOEKT BO3BpAlllaeTCs MPOEKTHOMY
NOBEPEHHOMY.
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Eciun HenopaboTKU OHO/PKETHOM NpOrpaMMbl MpPU3HAHbI HECYIIeCTBEHHBIMH, TO
NPOEKT IMOJIyyaeT YCJOBHO-NOJIOKUTEJbHOE 3aKJIUYEHUE KypaTopa O KeTHOU
NporpaMMbl, B KOTOPOM PUKCHUPYIOTCS HEAO0PAOOTKHU OI0JKETHON MPOTPaMMBbl.

B yC/10BHO-TI0JIOXKUTEbHOM 3aKJIOUYEHHUU KYpPaTOpP MOXKET AaTh PeKOMeHAAlUH I0
COBEPIIEHCTBOBAHUIO 610/ P)KETHON MPOTrPaMMBblI.

3. KypaTop 6w/pkeTHOM mNporpamMMbl BIpaBe BbI3biBaTb B PUHAHCOBBIM OpraH
PernoHa npoekTHOro nNoBepeHHOro pa3pabOTUYMKa, OTBETCTBEHHOTO UCIOJHUTEJSA
OT YNpaBJSIlOIIEr0 OH/PKeTHOM NpPOrpaMMON M CTaBUTb IepeJ], HUMU JiIOOble
BOMPOCHI M0 GIO/PKETHOU MporpaMMe.

Eciu oTBeTbl yKasaHHbIX JIUI, OKAXXYyTCSd HEBEPHbIMH, HENOJHbIMA WU
HeybOeWTeJbHbIMH, TO KypaTop 610/)KETHOW MPOrpaMMbl CBOUM pelleHUEM MOKET
OTNPaBUTb NPOEKT Ha JA0paboTKy. PenieHve A0KHO OBITh MOTHUBUPOBAHHBIM C
yKa3aHUeM KOHKPEeTHBIX HalpaBJeHUW [JopabOTKH OIOMKETHOW MporpaMmbl H
BOINIPOCOB, HA KOTOPbIE JO/DKHBI OBITh JJaHbl OTBETHI.

7.4.3. IIpoyedypa npogedeHuss 6He8eAOMCMBEHHOI U B8edoMCMBEeHHOl
3Kcnepmu3bl 61003#C€mMHOU NPo2pamMbl

1. KypaTop 6r0/KeTHOW mporpamMMbl AaeT npeasaokeHuss MUHUCTPY PpUHAHCOB O
NpUBJIEYEHUN  3KcrnepTa  (SKCNEpPTHOM  opraHusanuu) JJid  [POBeJEHUS
BHEBE/IOMCTBEHHOM 3KCIEPTHU3bI O10/KETHOW MPOrPaMMbl, OT/IEJIbHBIX JJOKYMEHTOB
WJIM pa3/iesioB O10/P)KETHOM MPOrpaMMBbl.

2. PykoBoguTesp (GUHAHCOBOrO OpraHa B YCTAaHOBJIEHHOM IMOpSALKE MOMXeT
00paTUTBCA B Jpyrue OpraHbl MCIOJHUTEJbHOM BJIACTU PeruoHa c 3ampocoMm o
NpOBEJIEHUU BEJOMCTBEHHOW 3KCHEpPTHU3bl OK/PKETHOW MPOrpaMMbl, OT/eIbHbIX
JIOKYMEHTOB UJIX OTZeJIbHbIX pa3/esioB 010/>KETHOU NPOrpaMMBbl.

3. [IpoBeieHrEe 3KCIepTHU3bl B MUHUCTEPCTBE 9KOHOMUYECKOTO pa3BUTHs PervoHa
SIBJISIETCS 00513aTeJIbHBIM [JIS1 KaXK/10M O10/P)KETHOW MPOTrPaMMBbl.

JlaHHas 3KcnepTU3a 40JDKHA YCTAaHOBUTD:

3KOHOMUYECKYI0, COLMAJIbHYI0, NPAaBOBYK) M OPraHU3aLMOHHO-TEXHUYECKYIO
peasin3dyemMoCThb O0/[PKETHOW MPOTrPaMMBbl;

SKOHOMMYECKHME U COLMaJIbHble NOCJEe[CTBUSA OT peaju3alUd O KeTHOHU
NPOrpaMMBbl;

BBITO/Ibl PErMOHAJIbHOTO OIO/KeTa W MECTHBIX OIOJKEeTOB OT peasu3aluu
010/1>KETHOM MPOTpaMMbl;

BO3MOXXHOCTb Pa3BUTHUS OIOJKETHOW NporpaMMbl B OJIMKaullled U JajJbHEU
nepcreKTUBe.
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4. C uesbl0 NpPOBeAEHUS 3SKCHEePTU3bl, YKAa3aHHOW B IMYHKTe 3 HACTOSAILEro
nojipaszesia, MHHUCTEPCTBO 3SKOHOMUYECKOTO pa3BUTHSA PeruoHa BrpaBe
06palaThCs B ApyTrHMe OpraHbl UCIIOJHUTEIbHOU BJ1acTU Pervona c 3anpocom:

00 OKa3aHUU KOHCYJIbTALMU 10 OI0/PKETHOU MPOrpPaMME;

0 CO3/IaHWM COBMECTHBIX pab0o4yuX FPyIII;

0 POBeJIeHUU COBMECTHBIX 00CYKJEeHUM;

O TMpOBEJIEHMU BEJOMCTBEHHOW 3KCNEPTU3bl OTAEJbHBIX JOKYMEHTOB WJH
OT/leJIbHbIX Pa3/ieJioB O0/KeTHOM NPOrpaMMbl.

5. Ilo pe3yabTaTaM 3KCNEPTHU3bl [JO/KHO OBITh IMpPeJICTABJEHO 3KCIepTHOe
3aKJIlDYEHHE.

6. 3akJyiloyeHHe BeJOMCTBEHHON 3KCIepTU3bl COCTOUT M3 OCHOBHOM 4YacTU U
PUJIOKEHU .

OcHOBHasl 4aCTb 3aKJKYeHHUs JOJDKHA COJlepXaTb KpaTKo cHOpMyJIMpOBaHHbIE
BbIBO/Ibl. 00'b€M OCHOBHOM YacTH 3aK/JIYEHUS He JOo/KeH ObITh OoJiee MTHAAIlaTH
Y MeHee TpeXx cTpaHul, popMmaTa A4.

B npusioxeHUsX 10KHbI 6bITh 060CHOBaHbI BbIBO/IbI, IIPeACTaBJIe€HHbIE B OCHOBHOU
YaCTH 3aKJI0YEeHHUs.

7. JDKCIEpTHbIE 3aK/JIIOUYEHHUS SIBJASIOTCA JOKyMEHTAaMH OHJ)KETHOW NpOrpaMMbl.
OHM mnogfawTcd Ha OYyMaXHOM U 3JEeKTPOHHOM HOCHUTesJe B CeKpeTapuhaT
dunHaHcoBOro opraHa PervoHa B TmOpsi/IKE, YCTAaHOBJIEHHOM 3aKOHOM MU
perjaMeHTOM CeKpeTapHarTa.

7.4.4. CozenacosaHue 61003#cemHoll npo2pammsl 8 PUHAHCOBOM opzaHe PezuoHa
no pe3y/asmamam ’3Kkcnepmu3svl GI00HCEMHOI NPO2PaAMMbl

1. CorsiacoBaHue 610/PKkeTHOM mnporpaMMbl B ®PuHaHCOBOM opraHe Pervona
NPOU3BOAUTCS NPU 00513aTeJIbHOM NPUCYTCTBUX HA 3TUX NleperoBopax NpOeKTHOTO
NOBEPEHHOT0 pa3pabOTYMKa OH/PKETHOW MPOTPaMMbl, OTBETCTBEHHOI'O 32 MPOEKT
OT yHpaBJSAKUIET0 OI/KEeTHOU MNporpaMMoW, M KypaTopa IO OH/IKeTHOU
nporpaMMe M 3KCIEePTOB, NPECTaBUBILINX 3aK/I0YEHUS.

2. Kypartop OromxeTHOW NporpamMMbl IepefiaeT MNPOEKTHOMY IOBEPEHHOMY B
NUCbMEHHOUW pOpMe CBOY 3aMevaHusl, a TAKKe TEKCTbI 3aK/JII0YEeHU .

3. Y4acTHUKU neperoBOpoB MO 60KEeTHOW MporpaMMe MOTYT BECTH ay/IM03aIUCh,
JINO60 cTeHOorpadpupoBaTh X0/, IePErOBOPOB.
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4. Ha ocHOBaHMU NepPeroBOPOB KypaTOp NMPUHUMAET pelleHUue O HEOOXOAMMOCTH
Jl0pab0TKHU OH/KETHOU NPOTrPaMMBbl.

5. [IpoeKTHBIN NOBEPEHHBIA MOKET NPeJCTaBUTh KypaTOpPy NPOTOKOJI Pa3HOTJIACUH,
KaCawlUKUCA 3aMeYaHUWM D3SKCIEePTOB M KypaTopa, a TakKXe 3aKJKW4YeHUH I10
010/1>KETHOM MpOTpaMMe.

[IpoTOKOJ pasHOrsacui 0OCYXAAETCSA MPOEKTHbIM MOBEPEHHBIM, OTBETCTBEHHbBIM
3a IPOEKT OT YNpaBJSIOILIEr0 OHO/)KETHOW MPOrpaMMOM U KypaTOpOM O0[KeTHOMU
NporpamMMbl C MpUrJalleHUeM JIUL, 3aMHTEPECOBAHHbIX B peasM3alUy Ol KeTHOU
NporpaMMal.

6. Pa3zHorJsiacusi, KOTOpble BbISIBJASIOTCSI NPU 00CYKJEHUU NPOTOKOJIA, MOTYT OBbITh
NPUHLUNUAJBHBIMUA UJIU TEXHUYECKUMU.

[IlpyHUUNIMAZIBHBIMU HA3bIBAKOTCS Pa3HOTJIACUS MO OKKeTHOW mnporpaMmme, 6e3
peo/0JIEHUA KOTOPBIX IPOEKT HE MOXKET MOJYYUTh OK0pKeTHOe pUHAHCUPOBAHUE.

[Ipy Ha/IMYKMKM NPUHUUIIMAJIBHBIX PA3HOIJIACUM MPOEKT BO3BpPalllaeTCsl IPOEKTHOMY
IIOBEPEHHOMY Ha 10pPaboTKYy.

TexHuuyeckre pasHorJacus Mo OKJJKETHOU NporpaMMe YCTPaHSIOTCS B paboyeM
nopsiiKe.

7. Ilo 3ampocy MNpOEKTHOr0 MOBEPEHHOro KypaTop Or/pKeTHONW MNporpaMmbl
OpraHu3yeT €ero BCTpedy C 3KClepTaMM, NpPeJCTaBUBIIMMU 3aK/JKYEeHUS 10
OI0/PKETHOM MPOrpaMMe.

[lo pe3ysibTaTaM neperoBOPoOB C NPOEKTHbIM MOBEPEHHBIM 3KCIEPTHI MOTYT BHECTH
M3MEeHEeHUs B CBOM JKCIIepTHbIE 3aKJYeHUs M0 OI/KEeTHOM NporpaMme, ecJu
OKaXKeTCsl, YTO HX 3aKJIOYEHUS OCHOBAaHbl HAa HEBEPHOW HWHPOpMAUM WM Ha
He/JJONIOHUMaHHWH O0I0/>KETHOM MPOTrPaMMbl.

7.4.5. 3akawyeHue no @HUHAHCUPOBAHUIO G6GHOONHCEMHOU Nnpo2pammsvl U3
61003 cema

1. [IpoekT, MOJYYUBUIMK MOJIOKUTEJbHOE WJM YCJIOBHO-NOJIOXKUTEJbHOE
3aKJI0OYEHME KypaTopa, MNpeAcTaBiadeTcd UM MHUHUCTPY (PHUHAHCOB MWJM €ro
YINOJHOMOYEHHOMY 3aMeCTHUTEJII0, KOTOPbIM HAa OCHOBE JAHHOTO 3aKJIYeHUs
pellaeT BKJIOYUTH OIOKETHYIO 3asBKY B IPOEKT 3aKOHA O OK0/pKeTe Ha oYepeHOU
$GUHaAHCOBBIN I'0Jl, WK MOATOTOBUTh NPOEKT 3aKOHA PernoHa o prHaHCUPOBAHUHU U
VCIIOJIHEHUH PACX0/0B N0 O610/KETHOM IPOrpaMMe B T€YEHHUE HECKOJIbKUX JIET.
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B nocnegnem ciyvae s JIET, CAeAy0OIIMX MOCAe o4yepeJHOro GUHAHCOBOTO ro/a,
MOTYT ObITb OIpeJieJieHbl 00beMbl OHO/PKETHBIX PacxoJl0B Ha (GHUHAHCUPOBAHUE
610/>)KETHOM MporpamMMsbl Mo MecsljaM 3THX JIeT, JIMO60 NpaBuJia onpeaeaeHus] 3TUX
00 BEMOB.

2. B 3ak/Il04eHUH KypaTopa 610/1>KETHOM NPOrpaMMbl JOJIXKHBI COZlepKaThCs:

peKoMeHJanuMu Mo 00beMaM M CpOKaM O0JKeTHOro (UHAHCUPOBAaHUA C
NoMeCsYHOW pa30UBKOM Ha BECh EPUO/] peain3aluu 010/ PKETHOU NPOrpaMMbl;

npeje/bHble  OTKJOHEHHA MO 00beMaM H©  CpoKaM  OH/PKETHOrO
dUHaHCUPOBAHUA OKH/PKETHOU NMPOrpaMMbl, NPU JOCTUKEHUU KOTOPBIX TJIaBHbIE
1eJ1d O10/PKETHOU MPOrpaMMbl He MOTYT ObITh peaiu30BaHbI;

TpeOOBaHUSA O [J0pabOTKe OW/PKETHOW MNpOrpaMMbl MO TEXHUYECKUM
pa3HOr/JacusM U HeCyleCTBEHHbIM HEJIOPabOTKaM;

yCJIOBUS OHOMKeTHOro (UHAHCUPOBAHUSA OK/PKETHOW MpOorpaMMbl IO
OTKPBITBIM O0IO/KETHBIM IPOrpaMMaM;

CCBhIJIKM Ha KOHKpETHbIE HOPMbI IPaBa;

CCBIJIKM Ha KOHKPETHbIE MOJIOKEeHHUS JOKyMEHTAL WU OI0PKETHOU NPOrpaMMBl.

3. Kypatop ¥ 3kcnepThl  M3Jlaral0oT CBOM PEKOMEHJALMU MO0  YJAYYLIEHUIO
O10/P)KETHOM MPOrpaMMbl. ITU PEKOMEHAALUH 0 PEelleHUI0 KypaTopa U 3KCIEPTOB
MOTYT OBITh UCIOJIb30BAaHbl NPOEKTHBLIM MMOBEPEHHBIM NPU AO0PAOOTKE OIOAKETHOHU
nporpaMMhl.

7.4.6. PacnopsdiceHue Pykosodumesss HuHaHco08020 opzaHa Pezuona no
610021cemHoll npocpamme

1. PykoBoguTeb UHAHCOBOI'O OPraHa, IM0O0 YIIOJTHOMOYEHHbIN UM 3aMECTHUTEJIb, B
TeyeHHe 3 paboyux [AHeH CO [HSA MOJYyYEeHUs TMOJIOKUTEJbHOTO 3aKJ/IYeHUs
KypaTopa O10/[P)KeTHOW MpOorpaMMbl MO/NUCHIBAET PACIOpPSHKEHHE MO0 OHIKETHOU
nporpamMmMe.

2. PacnopsbkeHue mno Ow0/KETHOW mnporpaMmMme, (GUHAHCUPYEMOHW B Te4eHHE
odyepeHOro GUHAHCOBOTO ro/ia, COAEPXKHT:

yKa3aHWe J0/HKHOCTHOMY JIMIy, OTBETCTBEHHOMY 3a pa3paboTKy O/ KeTHOH
porpaMMbl OHO/PKETa PeLlUTh BONPOC O BKJIKYEHUHN OIO/PKETHOW 3aABKU B MPOEKT
6r0/KeTa Ha ouepeJHOM PUHAHCOBBIN IOJI;

npeJyioKeHHe NPOEKTHOMY MOBEPEHHOMY COBMECTHO C YINOJHOMOYEHHBIMHU
paboTHrukaMu PuUHaHCOBOro opraHa PernoHa moAroToBUTH NMPOEKT OHO/PKETHBIX
Ha3HauYeHUU Mo OH/PKETHOM NporpaMMe Ha oO4YepeaHOU QPUHAHCOBBIA TOJ MO
YCTAaHOBJIEHHOW pOpMe U MPOEKT NMpeJioKeHUN B 3aKOH O OK0/KETe Ha O4epeHOHN
GUHAHCOBBIN I'o/l, CBI3aHHbBIX C peasin3alen 010/ P)KETHOU NPOrPaMMBbl.
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3. PacnopsixkeHne no 610/PKETHOU nporpamme, GUHAHCUPYEMOW B Te€YEHUE JBYX U
O0osiee JieT, KpOMe IIOJIOKEHWH, YCTAaHOBJEHHbIX B IyYHKTe 2 HACTOAILEro
noJipaszesia, COJEPKUT YyKa3aHUWE YIOJHOMOYEHHOMY [JOJ/DKHOCTHOMY JIMIY
NOATOTOBUTH MPOEKT 3aKOHAa PernoHa o uHaHCHUPOBAaHWUU U UCIIOJIHEHUH PACXO0B
no O/KeTHOM MporpaMMe B TedyeHHWE TMepuoJia peasrsalndu OKeTHOH
NporpaMMal.

7.4.7. [lod2omoska npomoko.1a 0 PUHAHCUPOBAHUU 6100HCEMHOU NPO2PAMMbI

1. Tlocne moamvcaHus pacnopsbKEHUsI MO OIOJKETHOW NporpaMme MUHHCTPOM
GUHAHCOB, WJIM €ro yIOJHOMOYEHHbIM 3aMeCTUTeJIeM, KypaTop O KeTHOH
NporpaMMbl W YOPaBJAKIIMK  OIOJKETHOW MPOrpaMMOM  COCTaBJAKT U
NOJMNUCHIBAOT MPOTOKOJA O (UHAHCUPOBAHUK COOTBETCTBYIOLIEH OI0OMKETHOHU
IporpaMMhl.

B npoTokoJsie yka3blBalOTCSA MOMeCSUYHble 00'b€MbI 0I0AKETHOTO PUHAHCUPOBAHUS
0I0>KETHOM NMPOrpaMMbl.

2. TocyapcTBeHHble KOHTPAKThl 3aK/JIHOYAKTCS, & aCCUTHOBAHUS MO OHO/KETHOU
nporpaMMe OIO/KETHBIM YYPEXJEeHHSIM yCTaHABJIWUBAIOTCA C YYeTOM 00beEMOB U
CPOKOB 010/1KETHOTO (PHAHCUPOBAHMUS, YKa3aHHBIX B IPOTOKOJIE.

3. [IpaBuJia HacTosLEero NoJipaszesia He MPUMEHATCH K OTKPbITBIM OIO/KETHBIM
nporpaMMaMm.

7.4.8. BHeceHue u3mMeHeHull 8 npoeKm, 8 npoyecce paccmompeHust 6100#cemHoti
npozpammMsl 3aKOHA 0 6100xceme PezuoHa Ha ouepedHOll 200 &8
3akoHodamesibHOM op2aHe Pe2uoHa

1. B ToM ciyyae, eciy B X0/ie pacCMOTPEHHUS OO/ KeTHOM MporpaMmbl OrHO/KeTa B
3aKOHO/JlaTeJIbHOM opraHe PervoHa BHOCATCA HU3MEHEHHUSI B  0ObEMBI
drHaHCMpPOBaHUS OIOKETHOW MPOrpaMMbl, KypaTop OHOJ)KETHOW MPOrpaMMbl OT
®uHaHCcOoBOro opraHa PervoHa cOBMeCTHO C NpPOEKTHBIM NOBEPEHHBIM BHOCST
V3MEHEHUS B MPOEKT W MPOTOKOJ O/KETHOTO0 (pHHAHCUPOBAHUS OIOKETHOU
NporpaMMhl.

2. Ecim B xoje paccMoTpeHMsi OHOJ/DKETHOM mporpaMmbl  OlJpKeTa B
3akoHOAaTe/JbHOM opraHe PervoHa B 00beMbl (QUHAHCUPOBAHUSL OIO/KETHOU
NporpaMMbl BHOCSITCI TaKHWe UW3MEHEHUs], 4YTO [JOCTU)KeHUe TJIaBHbIX IeJiel
OI0/PKETHOM NpOrpaMMbl CTAaHOBUTCSI HEBO3MOXHbIM, KypaTop OO KEeTHOU
nporpamMMmbl oT PMHAHCOBOrO opraHa PermoHa AoBOAWUT yKa3aHHYH WHPOpPMALUIO
7.0 PykoBouTesisi pUHAHCOBOTO OpraHa v JJpyrux 3auHTEePeCOBAaHHbIX MUHUCTEPCTB
Y BeJJoMCTB Pervona.
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7.5. HCIIOJIHEHUE IIPOEKTOB

7.5.1. T'ocydapcmeeHHblll KOHMpAKm Ha npedocmasjeHue cy68eHyuu uau
cy6cuduu

1. T'ocyapcTBeHHBIM KOHTPAKT 3aKJ/4aeT JIMLO, OTBETCTBEHHOE 3a BblJeJIeHHe
CyOBEHLIMHU UM CYOCUWH, C UX TIOJIydaTeseM.

2. B rocymapcTBeHHOM KOHTpakKTe Ha TMOJydyeHUe CYyOBeHLUH, CyOoCUAuU
YKa3bIBalOTCA 00'beMbl Y (UJIU) IpaBUJIa UCUUCIEHNS 00beMOB GUHAHCUPOBAHUSA 110
MecslaM Nepuoza, yka3aHHOr0 B KOHTPAKTE.

3. Kpome TOro, B rocyJapCTBEHHOM KOHTpaKTe Ha IOJIlydyeHHe CyOBEHILUHU
yKa3bIBAETCs 1ieJieBOe Ha3HAaYeHHUe, a B TOCYIapCTBEHHOM KOHTPAKTE Ha MOJIyYeHH e
cybcuiuu - 1jeJieBOe Ha3HaYeHue U Jj0Jisl CYOCUIMU B 00LUX 1leJIeBbIX pacxo/ax.

7.5.2. BHeceHue u3mMeHeHUull 8 NPOMOKO/Ibl 0 6100HCEeMHOM (PUHAHCUPOBAHUU
610021CemHOll Npo2pamMbl

[loce NmpUHATHSA 3aKOHA O OlJ/pKeTe H3MeHeHHe B IMPOTOKOJIE O OIKETHOM
duHaHCUpOBaHUM  OMO/PKETHOM  NHpOrpaMMbl  NPOU3BOAMUTCSA  TOJBKO IO
pacnopsbkeHH0 PykoBoauTesisi MHAHCOBOIO OpraHa.

7.5.3. ConpoeoiicdeHue 61003cemHoil npo2pammbsi

1. CompoBoxJeHUe OHO/KETHON MpPOrpaMMbl OCYIIECTBJSETCA Pa3pabOTUMKOM
O010/P)KETHOM MpOrpaMMbl Ha OCHOBAaHUH TOCYyJapCTBEHHOrO KOHTPAKTa, J0TroBOpa
(masiee B 3TOM CcTaThe — JOTOBOPA) € 3aKa34YUKOM OIO/KETHOW NMPOTPaMMBbl.

2. Ecny pa3paboTyvK 6HO/)KeTHOW MporpaMMbl OTKa3bIBaeTCS OT COMPOBOXKAEHUS
OI0/PKETHOM MPOrpaMMBbl, TO 3aKa34MK OHO/IKETHOW NPOTrpaMMbl 3aK/IH04aeT HOBBIU
JIOTOBOp Ha pa3paboTKy U CONPOBOXJAeHHEe OKeTHOH MporpaMmbl C HOBBIM
pa3pabOTUMKOM O0/PKETHOM NPOTrPaAMMBL.

HoBbili pa3paboTUMK 610/1KETHOW MPOTPpaMMbl 06513aH:

NpUHATH (ONpPUXOJI0BaTh) OT TMpEXHEro pa3paboTyvka O KEeTHOHU
NpOrpaMMbl BCKO IPOEKTHYIO JOKYMEHTALUI0;

N0 COTJIACOBAaHHUIO C 3aKa34YMKOM OK/PKETHOW MpOrpaMMbl U C KypaTOpOM
O0r0xkeTHOM nporpaMMbl oT PUHAHCOBOro opraHa PerrnoHa BHeCcTH HeoO6Xxo4UMble
NONMpaBKM B Hee, Y4YUTbIBasg Bce TpebOBaHUA K OI/KETHOM NporpaMmMe,
yCTaHOBJIEHHble MUHHCTEPCTBOM PUHAHCOB Pernoua;
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B CjJy4ae HeOOXOJAMMOCTH, IO COIrJIACOBAaHMI C 3aKAa3uMKOM OI0/KETHOH
nporpaMMbl U C KypaTOpOM OOJKeTHOW mnporpamMMbl oT PUHAHCOBOrO OpraHa
PernoHa pa3spaboTaTh JONOJHUTENbHbIE JOKYMEHTbI 6F0?)KETHOU MPOTPaMMBbl.

3. ConpoBoOXAeHHe OI0IKETHOU MPOrpaMMbl BKJIIOYaeT caeAyIolie IpoLeayphbl:

eXXeKBapTaJbHbIA WM eXeMeCIYHbId MOHUTOPUHT pe3y/bTaTOB peain3aluu
OI0/PKETHOM MNporpaMMbl U Ji0OBeJleHUEe pe3yJIbTaTOB [0 KypaTopa OHKeTHOU
nporpaMmbl oT PuHaHCcoBOTO OpraHa Peruona;

aHaJ/u3 AesaTeJbHOCTU yNPaBJSIOLET0 OI0KETHOW NPOrpaMMOM, B TOM YUC/Ie
aHaJIu3 NPUYMH OTKJIOHEHUH QaKTUYEeCKUX ITI0Ka3aTeJel OT MPOEKTHBIX;

BHeCEHUE H3MEHEHUNW B NPOEKT M0 TpPebOBAaHUIO 3aKa3dyHMKa O10PKeTHOH
IpOrpaMMbl, IO COrJIACOBAHUIO C KypaTOPOM OI0/KETHOW NPOTrpaMMbl;

WHble MPOIeAYyPbl, MPeAYCMOTPEHHbIE JOTOBOPOM C 3aKa34YHMKOM OHO/PKETHOM
NporpaMMhl.

7.6. TPEBOBAHHA K BI0/I)KETHOH IIPOTPAMME
7.6.1. CodepiicaHue 0es108020 NJ1AHA 6100HCEMHOU NPo2pamMMbl

1. CopeprkaHve [1eJIOBOTO IIJIaHA OMNpeJAessieTcs IOJIOXKEHHWEM O COCTaBJIEHUU
JleJIOBOr0 TJlaHa O/PKeTHOW MpOorpaMMbl, YTBepK/JeHHbIM [IpaBUTE/bCTBOM
Peruona.

2. CopepxaHue [eJIOBOTO IJlaHA OHJKETHOM MPOTrpaMMbl [IOJBKHO BKJIHOYATh
caeAyIy0 UHPOPMALUIO:

(1) TUTYJBHBIM JIUCT, TOJAINMUCAHHBIA pPYKOBOAUTEJEM pa3pabOTUYMKa
O10/P)KETHOM MPOrpaMMbl, IPOEKTHBIM MOBEPEHHbIM, PyKOBOAUTEJIEM OpPraHU3aLUU
3aKa34MKa, pPYKOBOJUTEJeM  OpraHu3alydu  yIpPaBJSOILEro  OHOKeTHOU
NporpaMMou; TUTYJIbHbIMA JIUCT JOJDKEH ObITh 3aBepeH MevyaTsIMU pa3paboTyuKa
O10/PKETHOM MpOrpaMMbl, 3aKa3yMKa OIO/KETHOW NpOrpaMMbl M yHpPaBJSIOLLETO
010/1>KETHOM NPOTPaMMOH;

(2) mosHoe W mNoApOOGHOEe OrJiaBJieHWe TEeKCTOBOM 4YacTh U NPUJIOKEHUU
JleJI0BOTO IJIaHA O/IKETHOU MPOTrpaMMBbl;

(3) kpaTkoe onvcaHue OH/PKETHON MPOrpaMMbl;

(4) omnucaHue ynpaBJsOIEero 610/ >)KeTHOU NPOrpaMMoNu;

(5) omucaHue mnpouU3BOACTBA MNPOAYKUMHW U YCJAYT, CTpaTerdd LEeH U
peasiu3aluy NPOAYKIUHU U YCIYT MO OI0/P)KETHOU POrpaMMe;

(6) O6wmKkeTHbIM 3ddeKT OT peasu3alUU OIKETHOW MporpaMMbl U
61o1xeTHas 3QpPEeKTUBHOCTDb OIO/PKETHON NPOrpaMMBbl;

(7) couuanbHas M0JIE3HOCTb O10/KETHOW MPOTPaMMbl;

(8) akosiornueckuit apdeKT OT peasiM3alvu 610 KETHON IPOrpaMMbl;

(9) TexHUYeCKHE U TEXHOJIOTUYECKHE OCOOEHHOCTHU OIO/PKETHOW MPOrPaMMBbl;

(10) appec, MmecTa Npou3BOACTBA, 0COOEHHOCTH, JOCTOUHCTBA U HEJLOCTATKY;
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(11) nogpo6HOE onKrcaHWe MPOU3BOJUMOM MPOAYKLIMU U YCJAYT MO OHOPKETHOU
nporpamMe;

(12) nnan-rpadukK MeponpuUsTHUH IO peasu3aliu 00/ KETHOW MPOrpaMMbl;

(13) mporpaMMy UHBECTHUIIMH MO 610/)KETHON NpOrpaMMe;

(14) ypoBeHb TOTOBHOCTH 010/1>KETHOM POTrPaMMbl, YCJI0BUS €ro peaju3aluy;

(15)puckun mno OwW/PKETHOM mnporpamMMme, ¢GUHAHCOBasE YCTOWYHMBOCTh
O00P)KETHOM NPOrpaMMbl;

(16) unpopman Mo 0 pa3paboTurKe OIPKETHOM MPOrpaMMblI;

(17) cBOAHBIN NJIaH 3aTpaT Ha MPOM3BOJACTBO U peasu3alyio NPOAYKLUHUH U

YCJYT;
(18) m1an popMHUpPOBAHHS OCHOBHBIX U 0O0POTHBIX CPEACTB, UCMOJb3yEMbIX B
IPOEKTE,

(19) n1aH aMOpPTHU3aLMOHHbBIX OTYMCJIEHUH;

(20) ny1aH HaJIOTOBBIX OTYUC/JIEHUH OT peasnu3alyu 610/ P)KETHON MPOrpaMMbl;

(21) cBOZHBINM IJIaH JI0XOJI0B M PAacX0J0B MO OHO/KETHOUM mporpaMMe (610/1KeT
010/1KETHOM MPOTPaMMbl );

(22) naH pacnpejiesieHUsI NpUObLJIEd U YOBITKOB YIPaBJSIONIEr0 OHO/PKETHOM
NporpaMMoHu, MoJiydaeMbIX B pe3yJibTaTe peaju3alUud OI0/KeTHOW MPOTrpaMMbl,
pacyeT Hajiora Ha NPUOBLIb;

(23) ny1aH ABMXKEHUS IEHEXKHBIX CPECTB M0 O10/P)KETHOU IPOrpaMME;

(24) nporHo3HbIX 6asIaHC YIPABJAIIET0 OI0>KETHOU NPOrpaMMoOu;

(25) Bo3MOXKHbBIE  (AONYyCTUMble) OTKJIOHEHHSI OCHOBHBIX IIOKasaTeJsen
pe3yJsibTaTa peajiu3alyu 0104 KeTHOW NPOrpaMMBbl.

3. OnucaHWe CUCTEMbl pacmnpefesieHUsi NpUObLIEd M YObBITKOB YyHpPaBJSIOLIETO
O10/>KeTHOM MNporpaMMmor (MOANYHKT (22) myHKTa 2 HACTOSIIEro mnojpas/eJia)
NpeACTaBJsSIETCS B TOM CJy4dae, €C/d Yy OpraHU3alMyi yHnpaBJsiloLero 0K KeTHOU
NpOorpaMMOU UMeeTCs NPUOBLJIb M0 OI0/IKETHOW MpOorpaMMe.

4. CBesieHUsI 0 MOTPEOHOCTU B 3a€MHbIX CPe/CTBAX, aHAJIM3 PUCKOB MO OHO/KEeTHOU
nporpaMMe U GUHAHCOBOW YCTOWYMBOCTH OI01KETHOW MporpaMmsbl (MoANyHKT (15)
MYHKTa 2 HACTOsLero nojipasjesa) npeJjcTaBjsieTcs B TOM Cay4dae, eC/d MPOEKT
npejmnoJiaraeT MCIOJb30BaHWE 3aeMHBIX CPeACTB, B TOM YMC/Ie OHKETHbIX M
0aHKOBCKUX KpeJUTOB U MHBECTULIMOHHbBIX HAJIOTOBbIX KPeJHUTOB.

5. KpaTtkoe omnucaHue OwmKeTHOW nporpaMMmbl (moAnyHKT (3) mnyHKTa 2
HaCTOSIero noApasesia) BKJIKYaAEeT:

(1) omucaHue LieJied U CYIIIHOCTU 610/ PKETHOU POrpaMMbl;

(2) obuwue cBeJeHUs O MNOPOAYKLMH, TMPOU3BOAUMOU MO OHJPKETHOU
nporpamMe;

(3) ompepnesieHMe OCHOBHBIX (QOHJO0B, HEOOXOAUMBIX JJil peajr3aluu
610/1>KETHOM NPOTPaMMblI;

(4) pacuyeT NOTPeOGHOCTU B UHBECTULIUSAX.
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B OwxeTHbIX MNporpaMmax, NpeAyCMaTPUBAIOUUX UCIOJb30BAaHUE 3aEMHBIX
CPeJCTB, A,0/IKHbBI ObITh 1OTMIOJTHUTENBHO Pe/CTaB/IeHbl CBe/IeHHUS:

(5) o KpeaUTOpPCKOW  3aJ0/HKEHHOCTHM  YOPaBJSKOUIETO0  OH/PKETHOU
IporpaMMmou;

(6) o mepcreKkTHUBaxX pa3BUTHSA YIPABJSIOUIET0 OO/XKETHOU MPOrpaMMOHu;

(7) o mpu3HaKax HemJaTeXecrnoCOOHOCTU (O6AHKPOTCTBA) y yNPaBJIAILIETO
010PKETHOM NMPOrpaMMOW;

(8) o cpoke oKynmaeMoCTH 610/1KETHOM MPOTrpPaMMbl;

(9) o BHyTpeHHel HOpMe JJ0XOJHOCTH OI0PKETHON MPOTrpaMMbl.

6. OnucaHve ynpaBJsIIOILEr0 OHJPKETHOM mporpaMmou (moAnyHKT (4) myHKTa 2
HACTOSUIEro no/paszesia) BKIAYAET:

(1) o6uue cBeaeHUA 00 yNpaBJSAIOIIEM OHO/PKETHOU MPOrpaMMOM, BKJIIOYAS:
onucaHue cpepbl ero AesaTeJbHOCTH, IOTPEOUTENIEeN ero NpoAYKIUH, UMEILUXCA Y
Hero MOUIHOCTEeW, JaTa co3JaHud, ajapec, TenedpoH, ¢akC opraHusanuu
yIpaBJISIIOLIETO OH/PKETHOU MPOrpaMMOK U ee PyKOBOJUTEIS,

(2) ypoBeHb KayecTBa NPOM3BOJAUMOUN MPOAYKIIMH,

(3) npaBoByt GpOpMYy U CTATYC yIPABJSIOLIETO OIO/XKETHOW MPOTrPpaMMOH,

(4) ¢uHaHCOBOE MOJIOXKEHUE YIIPABJSIONIET0 OI0AKETHOW NPOrPaMMO.

Jis1 GHO/PKETHBIX YYpeXKJeHUM CBeleHUs], yKa3aHHble B MNyHKTax (2)-(4)
NOJIAal0TCA TOJIbKO MO TpebOBaHUIO KypaTopa OW/JKETHOW MporpaMMbl OT
®unaHcoBoro opraHa Pervona.

7. OnvcaHue NMPOU3BOJACTBA MPOAYKIMU U YCAYT, CTPATETHU LieH U peasn3aluu
NpOAYKUUHU U YCAyr 1O OHKeTHOW mnporpaMme (moAnyHKT (5) nyHkTra 2
HACTOsIIIero noJipasjesia) BKJAOYAET:

ONMCaHUEe OpPraHU3allMOHHOW CXeMbl peasiM3alud OH/KeTHON MNpOrpaMMbl,
ONMCaHUe OpraHu3alUy pabo4yMX MECT, ONHCAaHUe INpeJJaraeMbIX HOBIIECTB IO
OpraHHU3alUH U YIpaBJIeHHUIO,

ONMCaHUe KOHCTPYKLHUH COOPYKEHUW U TEXHOJIOTMYECKOro IMpolecca
NPOU3BO/ICTRBA,

ONMCaHUe TOCTAaBIIMKOB MaTepUaioB, KOMILIEKTYIOIIUX, OOOpPYAOBaHUS U
reHepasibHOIr'0 3aCTPOMLIMKA,

ONMCaHUe HOMEHKJIaTypbl MPOXU3BO/ICTBA TOBAPOB U YCJVT,

nporpamma IieH,

nporpamMmMa Npou3BO/ICTBA U peasu3alvuy NPOAYKIIMY,

dbopMHpoBaHUe 3a1acOB TOTOBOU MPOAYKIIHH.

8. [IpaBuTesibcTBOM PervoHa yrBepKaaroTcd ciaefyLiue MeTOAUKU:

pacyeTa OromxKeTHOro sdpdexra OT peasM3alM OIOIKETHOM NpPOTrpaMMbl U
6101>KeTHON 3P PEeKTUBHOCTU NPOEKTOB;

pacuyeTa colMaIbHOU M0JIE3HOCTU POEKTOB;

pacyeTa 3KOJIOTUYeCKUX 3QPEeKTOB OT peasr3alui NPOeKTOB;
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aHa/iM3a pPUCKOB MO OIOJKeTHOW NporpaMMe U (GUHAHCOBOW YCTOMYMBOCTHU
010/1>KeTHOM NporpaMMbl yTBep:xkJaeT [IpaBuTesbcTBO PernoHa;

pacyeTa CPOKOB OKyMaeMOCTH OIO/KETHOW MPOrpaMMbl U BHYTPEHHEN HOPMbI
JIOXOZJHOCTH O0/12KeTHOM NporpaMMbl yTBep:xgaet [IpaButenbcTBO Pervona;

pacueTa YpOBHS KauyecTBa NPOU3BOJUMOUN NPOAYKIIMU U OLleHKU PUHAHCOBOTO
M0JIOXKEHHS YIIPABJISIONLETO OI0/PKETHOU MporpaMMou yTBepkaaeT [IpaBuTe1bcTBO
PeruvoHa;

pacyeTa MOKa3aTeJiell CBOAHOW MNpOrpaMMbl 3aTpaT Ha MPOU3BOACTBO U

peasu3aluio NPOAYKLUHU U YCIYT;
pacyeTa NOTPeOHOCTH B OCHOBHBIX U 0OOPOTHBIX CPeACTBAX, UCIOJIb3yEMbIX B
NPOEKTE;

pacyeTa aMOpPTU3ALMOHHBIX OTYHUCIEHUH;

pacuyeTa HaJIOTOB OT peasiM3aluU O10/I>KETHON NPOTPaMMbl;

pacyeTa CBOJAHOU MPOTrpaMMBbl JOXOJ0B U Pacxo/ 0B M0 OI0KETHOM porpaMmme
(6r0/17KeTa OIOPKETHOM MPOTPaMMBbl );

pacyeTa npubbLIed W YOBITKOB YHpPaBJSKOIIEro OI0[KEeTHOW NpOrpaMMou,
NOJIyYaeMbIX B pe3yJbTaTe peaJu3alUd OIOJKeTHOM INpOrpaMMbl, Hajiora Ha
NpHUObLIb;

pacueTa MJiaHa JBWXKEHUS JIEHET Y YIPABJIAIOLIET0 O10/>KETHOU NPOrpaMMOu;

pacyeTa NPOTHO3HOr0 O6aJlaHCca YIpaBJSAOILEr0 0104 KETHOM NPOrPaMMOHM.

0. OdopmyieHHe  [e0BOTO IJ1aHa OIO/PKeTHOH nporpaMmmbl  JJOJKHO
COOTBETCTBOBATh TpPeOOBAHUSAM, YCTAHOBJEHHbIM MHUHUCTEPCTBOM (QHUHAHCOB
Peruona.

7.6.2. CodepiicaHue npusiodceHull K 0e.1060My NJAAHY 61004#CEeMHOI Npo2pamMMbl

1. [IpusioxkeHud K AeJIOBOMY IJIaHYy BKJIKOYAIOT:

(1) TeXHUKO-3KOHOMHYECKOE 0O0CHOBAHHE OI0/KETHOM MPOrpaMMbl;

(2) maTtepuasbl C ONHCAaHUEM HCTOPUM [I€ATEJbHOCTH YIPABJSIOLIETO
OI0/PKeTHOW NporpaMMol, pas3paboTuyuKa OK/PKETHOW MNpOrpaMMbl, HHBIX
Y4aCTHUKOB OO/ PKETHOW NPOTrpaMMBbl;

(3) MaTepuasibl K MADKETUHTOBBIM MCCIEe0BAaHUSAM OI0IKETHOW MPOTrPaMMBbl;

(4) KpeAUTHYI MCTOPUIO YINPAaBJAKOILET0 OH/PKETHOM NpPOrpamMMoOM 3a TpHU
npezlIeCTBYOLIMX FOA3;

(5) ¢uHaHCOBBIN IJIaH OO/PKETHOU MPOrpaMMbl Ha CPOK €ro peainu3aluy;

(6) y4penuTesibHbIE JOKYMEHTbI, JOKYMEHTbl O PErucTpaiyuyd U OTKPbITUU
C4eTOB, UHbIe OPTaHU3aLMOHHO-NIPABOBbIE JOKYMEHTHI YIIPaBJIAKLIEro 0101 KeTHON
pOrpaMMou;

(7) noxkymeHTbl QHHAHCOBOM OTYETHOCTH O [ €SATEJbHOCTH YIPaBJSIOLLETO
Ol0/PKEeTHOM MNpOrpaMMOM 3a TpPU ToJa, NpPeAlIeCTBYIOLUME [0y pPa3paboOTKH
010/1>KETHOM NPOTpaMMbl OI0/12KeTa;
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(8) obocHOBaHHME TOTPEOHOCTM W  MNpPEAJOKEHUS Ha MNPOU3BOJCTBO
OOLIECTPOUTENBHBIX W CTPOUTEJIbHBIX  paboT, paboT MO0  pPasBUTHUIO
MHQPACTPYKTYPhI;

(9) obocHOBaHME MOTPEOHOCTH U MpPEJJIONKEHUS HA MOCTABKY, YCTAaHOBKY U
Ha/IaIKy 000pyL0BaHUS;

(10) maHHbIe 0 GpAKTUUECKOU peasM3aluU NPOAYKIUU U YCAYT, IPOU3BOAUMBbIX
yOpaBJASALMAM O010/P)KETHOM NporpaMMoiu 3a nociefHue 3 roja;

(11) maTeprasibl 1O OpPraHU3alMOHHOU CXeMe peau3alUyd OH/PKETHOU
NporpamMMbli;

(12) maTepuasibl O HKCCAEL0BAaHUIO PbIHKA, aHa/JM3 CTpaTerdi peasd3aluu
NPOAYKIUM M YCJAYr MO OKW/PKETHOW MNporpamMMe, aHaIu3 JesTEJIbHOCTU U ee
NepcrneKTHBbl, NPOrHO3 NapaMeTPOB KadyeCcTBa W LieH Ha MNPOAYKLUIO U YCJIYTH,
NpPOU3BOJAUMMYI0 JPYTMMHM OpraHuU3alysiMU TOro e npodussa (B TOM YHUCIE
OpraHM3alUsIMU KOHKYPEHTaAMH);

(13) maTepuasibl 1O oOlleHKe (UHAHCOBOW YCTOMYMBOCTH OHO/PKETHOMU
nporpamMMbl 1 GUHAHCOBBIM PUCKaM M0 OI0KeTHOW NPOrpaMMe;

(14) oTaenbHbIE TOAPOOHBIE CMETHI 3aTPAT M0 OIO/PKETHOU IpOrpaMMme;

(15) poTtorpaduu, omnvMcaHue U TeXHUYECKHE MapaMeTpbl MNPOU3BOAUMOU
NPOAYKIUY U YCIYT;

(16) uHble [OMOJIHUTEJIbHbIE MPUJIOKEHHUS MO YCMOTPEHHIO YIPaBJSIOLLETO
010/1>KETHOM MPOTPaMMOH, JIMO0 N0 TPe6OBAHUIO KypaTopa O/PKETHOM MPOTrpaMMbl
ot ®PuHaHcoBoOro opraHa Pervona.

2. Marepuannl (1)-(4) nyHkta 1 HacTosimero mnoApasjesa 3amnpallivBalTCs
pa3pabOTYMKOM OHO/)KETHOW NporpaMMbl [0 HayaJja pa3paboTKy O KeTHOMU
NporpaMMal.

HO,Z[I"OTOBKy 9THUX MATEPHUAJIOB obecneyMBaeT 3aKa34yukK 6I-O,£L)K€THOI‘/JI IIporpaMMBal.

MaTtepuanbl (4) nyHkta 1 HacTosilero nojpasjesa 3alpalldBalOTCs
pa3paboTYMKOM OIO/PKETHOW MNporpaMMbl TOJIBKO B TOM CJy4ae, €CJd MPOEKT
npejnoJiaraeT MoJiydeHrue ynpaBJsIiOIIUM OHO/PKETHOW MPOTrpaMMON OHO/PKETHOTO
KpeauTa, rapaHTuu [IpaBuTenbcTBa PernoHa, 6aHKOBCKOM rapaHTUU Ha MOJIyYeHHUe
KpeJAuTa, HaJIOTOBOTO MHBECTHUIIMOHHOI'0 KpeIUTa.

3. IlpunoxeHnus, nmouMeHoBaHHble B NyHKTax (5)-(11) myHkTta 1 HacTosllero
noJipaszesia 06s3aTesibHbl. be3 HUX NpoeKTHas JOKyMeHTallus He MPUHUMAaeTcs K

pacCMOTPEHHUIO B ®rUHaHCOBOM opraHne PerunoHa.

[Ipunoxenusa (12) - npeacTtaBjsieTcs Mo TpebOBaHHUIO KypaTopa O10/KeTHOH
nporpamMMbl oT PMHaHCOBOTO opraHa Peruosa.
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7.6.3. Coz2saacoeaHue 80NpPoco8 nNO U3MEHEeHUK cocmaea u codepHcaHus
0€/108020 N/1aHA 6100 CemHOU nNpo2pamMsl

CorslacoBaHHe BONPOCOB MO M3MEHEHHUI0 COCTaBa U COJiep>KaHHUs JieJI0OBOrO IJIaHa
010/1>KETHOM NMPOTpaMMbl IPOU3BOAUTCH Pa3pabOTUMKOM OIO/P)KETHOM NPOrpaMMbl U
KypaTopoM 010/keTHOM nporpaMMbl oT PuHaHcoBoro oprana PervoHa.

7.6.4. Tpe6oeaHusi K codepircaHulo @HUHAHCOB020 NJAAHA 6100HCEMHOU
npozpammbel

1. ®¥HaHCOBBIN MJIaH OHO/PKETHOU MPOTPAMMBI COJIEPXKUT 3JIEKTPOHHbIE TAOJIULbI C
pacyeToM CeyIIUX TOKa3aTeJeun:

noKa3aTeJU MJlaHa pUHAHCUPOBAHUS KallUTAJbHbIX BJI0KEHUH,

NOKa3aTeJiy [JlaHa BBOJA B IeCTBUE KallUTAJbHBIX 00 bEKTOB,

NOKa3aTeJIy [JlaHa IPOM3BO/ACTBA U peasin3alii TOBAapOB U YCJVT,

noKa3aTeJIu MPOorpaMMbl LIEH Ha peaiu3yeMyto NPOAYKIUIO U YCIYTH,

NOKa3aTeJy [1JlaHa HOPMAaTHMBOB MaTepUasIbHbIX 3aTParT,

NoKa3aTeJIU MJIaHa YCJA0BHO-MOCTOSIHHBIX MaTepHaJibHbIX 3aTParT,

NoKa3aTeJIU MJIaHa YCJI0BHO-NIepeMeHHbIX (IPSMbIX) MaTepUabHbIX 3aTpPaT,

NOKa3aTeJd IJlaHa W3MEHeHUs WLITAaTHOIO0 pacnucaHus pabOTHUKOB
yIpPaBJISIIOLIETO OHO/PKETHOW MPOrPaMMOH,

NOKa3aTeJU I[IJlaHa HM3MeHeHUs CTaBOK 3apab0THOW IJIaTbl PabOTHHUKOB
yIpaBJISIIOLIETO OHO/XKETHOW MPOrPaMMOH,

NoKa3aTeJIU MJIaHa YCJI0BHO-MOCTOSTHHBIX TPY/IOBbIX 3aTPaT C HAYUCJIEHHUSIMY,

NoKasaTeJU IJlaHa YCJOBHO-NepeMeHHbIX (MpsIMbIX) TPYZAOBBIX 3aTpaT C
HAYUCJEHUSIMH,

NOoKa3aTeJd IJIaHA pacyeTa IMOLOXOJAHOTO HajJora M HA4MCJIEHUM Ha
3apabOTHYIO MJIATYy,

NoKa3aTeJIU MJlaHa aMOPTU3aALMOHHBIX OTYUCJIEHUH,

NOKa3aTeJIH IJIaHa HaJIOTOB U COOpOB,

NoKa3aTeJ U CBOIHOrO IJIaHa 0X040B U PacXo/i0B,

NoKa3aTeJy MJlaHa NpUObLIer U YObITKOB,

NOKa3aTeJIU IJIaHa JABUKEeHUS NeHEeXHbIX CPeJICTB,

NOoKa3aTeJU MPOTHO3HOro 06aJjlaHCa aKTUBOB W MACCMBOB MO OMOAXKETHOU
nporpaMmMe.

MeToauku pacyeTa yKa3aHHbIX ITIOKa3aTesen yTBepxgaeT [I[paButenbcTBO PervoHa.
2. Y4eTHbIM NepUO0J0M PHUHAHCOBOTO IJIaHA A0JI’)KEH ObITh OJWMH MECHL].

3. PacyeTHble TabyMLbl (QUHAHCOBOrO IJIaHA JOJDKHbI OBITh pa3paboOTaHbl B
Microsoft Excel u fomkHbI ObITh EepeJlaHbl KypaTOpy OHO/PKETHOM MPOTpaMMbl OT
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duHaHCOBOro opraHa PervoHa Ha 3/IeKTPOHHOM HOCHUTeJie BMECTE C PacueTHbIMHU
dopMy/s1aMM ¥ UCXOAHOM 6a30U NAHHBIX.
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8. PEOPTAHU3AIA MECTHOI'O CAMOYIIPABJIEHHUA C LEJIbIO
AKTUBU3ALWUU UHBECTULOHUOHHOU AEATE/IBHOCTH U YKPEIIVIEHUA
HEJTOCTHOCTH POCCHUH

8.1. HHBECTHIIHOHHBIH MTPOLECC HE MOXKET IIPOHCXO/JUTh BE3
IIOAJJEP?KKH CO CTOPOHbBI OPT'AHOB MECTHOI'O CAMOYIIPAB/IEHHA

CucreMa ymnpaBJieHUSl JOJDKHA ObITh MOCTPOeHA TaKMM 00pa3oM, YTOObI OpraHbl
MEeCTHOTO caMoyIpaBJieHHUs ObLIU 3aMHTepeCcOBaHbl COZIECTBOBATH
MHBECTULIMOHHOMY MPOLECCY.

JTO OYeHb Ba>KHO 110 cdaeayromuM IIpu9YruHaM:

8.1.1. Pazesusawuwjemycsi cpedHeMy KAACCYy HEO6X00UMA NOAIePIHCKA OP2AHO8
MeCnH020 camMoynpaesaeHus

JlJis1 pa3BUTHS 9KOHOMUKU Poccuur odyeHb BaXkeH CpeJJHUM KJIacC, KOTOPbIN cO3/1aeT
KOHKYpeHILIMI0 B 3KOHOMHKe Poccun u crnocobeH K 06ojiee pPHUCKOBAHHOU
JesITeJIbHOCTH. /|esITeJIbHOCTb CPeIHEro Kjaacca BbICOKO 3ddeKTHUBHA.

CucTeMa ymnpaBJjieHUss B MaJIbIX WU CpPeAHUX NPeANpPUSTHUAX XapaKTepulyeTcs
HEBBICOKMMHU PacXoJaMH Ha yIpaBJieHHe U BbICOKOK 3P PEKTUBHOCTBIO YIIPaBJIEHHS.

CpeaHUM KJacC HYXJAeTcd B OPraHM3allMOHHOW MO/JlepKKe Ha IepBOM 3JTalle
CTAHOBJIEHUS npeanpUsITUS. Hy>xHbI nepBOHa4YaJIbHbIE I0puudecKre
KOHCYJIbTAl[UH, KOHCYJbTAllMU MO TOMY, KaK MPaBUJbHO BECTH OyXTraJTepUI0 U
6u3sHec. Hy>kHa npocTo nojaaepKka MyZIpbIM CJI0BOM, 3aUHTEPECOBAHHBIM y4aCTHEM.

HauynHawwmui npejgnpuHMMaTes] b Ha [EePBOM 3Talle HYX/JAaeTCAd B [elleBOM
0pHCHOM NoMelleHUU. EMy TsKeJsio ONJIaTUTh CpeACTBa CBA3U. Y Hero npo6JieMsl C
JleJIOBBIMU KOHTAKTaMU U IPOYU M.

PernoHa/bHbI YpOBEHb CJMIIKOM BBICOK /ISl CpeAHero kJjacca. HauunHarwuemy
Ou3HEeCMeHY MOXeT ObITb OKa3aHa IOMOIb Ha ypOBHE pakoHA WM TOpPOJa,
noceJieHUs.

8.1.2. HHeecmuyuoHHbIil npoyecc mpebéyem 06513ame/1bH020 y4acmusi MeCmHbIX
op2aHose e/l acmu

[lyctb, HanmpuMmep, CTpouTcs LIocceiHass jgopora. IlycTb oHa mNpoxoAWUT uepes
TEPPUTOPUI0 MYHUIIMNAJbHOTO oOpa3oBaHus. Ee mnpoBeaeHUWe [JOKHO OBbITh
COTJIACOBAHO U BIMKCAHO B IJIaHbI Pa3BUTHUSI TEPPUTOPUM JAHHOTO MYHHUIIUNIAJIbHOTO
006pa30BaHUs.
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I 3TOro HY>XHO IPOBECTH MHO>XECTBO COrJIaCOBaHUM, B KOTOPbIX OpPraHbl
MECTHOTO CaMOYNpaBJeHUS JAaHHOTO MYHMUIIMNAJbHOTO 0Opa30BaHUS [JOJDKHBI
NpPOSIBUTb 3aWHTEPECOBAHHOCTb - HWHA4ye COrJIaCOBaHMsI  3aTSIHYTCAd [0
OECKOHEYHOCTH.

Eciu MyHununaibHoe 00pa3oBaHMe 3aMHTEpPECOBAHO B Tpacce, KOTopasi OyJer
NPOXOJIUTh Yepe3 ero TEPPUTOPHI0, TO OHO MOKET BbIJEJUTh U CHElUAJUCTOB, U
JlaHHble 3eMeJIbHOTO KOMUTETA, U MpPeJloCTaBUTh KaAacTp B yAo6HoU dopme. OHO
MOXeT NpeAoCTaBUTh OeclaTHbIA oQUC [l NpeAcTaBuTensd GUPM UHBECTOpa U
3acTpoiuka. Ecniu fgopora mJsaTHas, TO MYHUIUIIAJbHOE OOpPAa30BaHUE MOXKET
NpesoCTaBUTh 3aKa3 HAa 00'beKTbl MHQPACTPYKTYPhl, HA BO3MOXXHOCTb MOCTPOUTD
BBITO/IHbIE MIPEANPUATHUS HeAAJEKO OT AOPOrU (pecTopaHbl, Kage U MpPoY.), MOXKET
IOMOYb B CTPOUTEJbCTBE OOBEKTOB HHPPACTPYKTYpPbl (MOCTbI W MOJA3EMHBIE
nepexo/ibl, pa3Ba3KU U MPOY,), YTO 06JIerYUT PacX0oAbl HA CTPOUTEJNBLCTBO JOPOTH.

CkakeM mpolle, ecld TOPOJACKOW apXUTEKTOpP M Jpyrve YHMHOBHUKU He OyayT
3aTAruBaTh C MNOANUCAMU W MNPeAOCTaBJISATb KayeCTBEHHYI HWHQOpMalHIo,
o6Jiervyamwlyo pa3paboTKy MNpPOEKTa, 3TO YyKe CUJIbHO MOMOXET HWHBECTOpPY U
3aCTPOULIUKAM.

Ecim fpgopora mnpoxoAUT MO TepPPUTOPUSAM HECKOJbKHUX MYHUIIMNAJIbHbBIX
00pa3oBaHUM, TO OYEHb BaXKHO, YTOObI OpraHbl MECTHOrO CaMOYIpaBJIEHUS
JleCTBOBAJIM COBMECTHO U OPraHU30BaHHO, XKeJIaTeJIbHO, CO3/Ja/IU Pab04yI0 rpynmny
Y OTBETCTBEHHO MOJOILIHU K ee paboTe.

MHoruve BONpPOCHI MO CTPOUTEJNBCTBY JOPOTU MPHUJETCSA JIOOOMPOBATh HAa ypPOBHE
parioHa U cy6bekTa Poccurickont @enepanuu. Jlo66upoBaTh 6yAeT ropaszo Npolle,
€CJIM PYKOBOAWTEJNU MYHUIIMNAJbHbIX 00pa30BaHUN OKaXXyT HEKOTOPOE JlaBJieHUE
Ha BbILIECTOSLIAE OpTraHbl BJACTU U IPUBEAYT B IBUKEHHE CBOU CBSI3U.

Ha 2Ty TeMy MOXHO OY€eHb MHOI'o IIHNCATbhb. ['1aBHass MbICAb O4YeBHU/JHA: 6e3

N0/ JIEPKKA OpPraHOB MECTHOTO CaMOyIpaBJIeHUs MYHULUINAJbHbIX 0Opa30oBaHUU
VHBECTULIMOHHBIX MPOLeCcC OyZeT NPOTEKATh TAXKEJI0 U HEIPPEKTHUBHO.
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8.2. BO3/JEICTBUE HHTEPECOB OPTAHOB MECTHOI'O CAMOYIIPABJIEHHA HA
HHBECTHILIHOHHBIHU ITIPOLECC

8.2.1. Cmumy.1bl, 3auHmepecossigaloujue op2aHbl MeCmHoll 8.1acmu 8
noadadepiicke UH8eCMUYUOHHOII dessmesibHOCMmu

[IpakTuKa MoKa3bIBa€eT, YTO y OPTaHOB BJIACTU CYylLeCTBYIOT KOHKPETHbIE CTUMYJIbI K
NOOLPEHNIO UHBECTUIMOHHOM JI€ATEbHOCTHU:

(1) /JleHexxHOe BO3HarpakJieHue, KOTOpOe 0ObIYHO U3MepPSIeTCs B MPOLEHTax OT
06'beMa BKJIaJ|bIBA€MbIX MHBECTULIUH.

(2) BuioxxeHuss uHBecTOpa B MHPPACTPYKTYPHYIO cPepy — B CTPOUTEJIbCTBO U
PEKOHCTPYKILMIO IOPOT, MOCTOB U NPOYUX 06'bEKTOB UHPPACTPYKTYPbI. BIoI>KEeTHBIX
CpeACTB BCerja He XBaTaeT Ha pa3BUTHE HHQPPACTPYKTYpbl, a MOJUTHUYECKOE
N0JIOXKEHWE PYKOBOJUTEJE OpPraHOB MEeCTHOTO CaMOYINpaBJIEHUsI BCerja TeCHO
CBSI3aHO C TeM, 4YTO OHHU CJeJaJu [Jisl pa3BUTUSA UHPPACTPYKTYpbl Ha
N0/IBE/JOMCTBEHHOU TEPPUTOPHUH.

(3) BusiokeHMs MHBECTOpA B COLlMAJIbHbIE TPOEKThI — CTPOUTENBCTBO JJOMOB JJIs
BOEHHOCHYXKalUX, JJi1 O4YepeHUKOB, CTPOUTEJbCTBO IIKOJ, [JETCKHUX Cafo0B,
60JIbHU1I, MOJIUKJIUHUK, My3€€B, OMJIaTa NPa3HUKOB U POYUE MPOEKTHL.

(4) IlpuHATHEe PUCKOB Ha cebsl MO PUCKOBAHHBIM NpoekTaM. Hampumep, eciu
CTPOUTCS J0pOra Ha KOHLIECCUOHHBIX YCJIOBUSIX U UHBECTOPbI, B COOTBETCTBUU C
MEXAYHapOAHOU MNPaKTHUKOMW, TPeOYHT CTpaxOBaHUs pHUCKA TOro, YTO 06OpOT
JIBUDKEHUSI Ha Jlopore ynaZeT HUWXXe ONpeesieHHOTO YPOBHSI MO NPUYMHAM,
HE3aBUCALUM OT KOHLECCUOHEPOB, TO MyHUIIMNAJbHOE 0O0pa30BaHUE MPUMET Ha
ce6s 4aCTb MJIM MOJHOCTBIO NOTEPHU OT yKa3aHHBIX PUCKOB.

To ecTb CTUMYJIBI MOXKHO pa3/ie/IUTh HA TPU TPYIIIbIL:

(1) JleHexxHble.

(2) Pelienve couuasbHbIX MOpo6JieM, MNOBBIIAKIUX ABTOPUTET OPraHOB
BJIACTH.

(3) Pelienve MHPpPACTPYKTYpHBbIX NMPOOJIEM, 00JIEr4YarOlUX OpraHaM BJIAaCTH
YCJI0BUS X03SIMCTBOBAHUS U JOCTHKEHUS TeX MoKa3aTesiel, KOTOPbIX OT HUX XAYT,
CpaBHHMBAasl ypPOBEeHb 3KOHOMHYECKOTO Pa3BUTHUS JAHHOU TEPPUTOPUU C YPOBHEM
5KOHOMMYECKOT'0 Pa3BUTHS JPYTUX NOA00HBIX TEPPUTOPUH.

8.2.2. Ilcuxosno2uyeckue  npoésaemMsvl U  nooydumesqbHble  MOMUBHI
pykosodumesieli 0p2aHO8 MeCmHO020 CamMoynpaessieHusi codelicmeosams
UHeecmMuyusM

JKOHOMMUYECKOE pa3BuUTHE CTPAaHbl T€CHO 3daBHCHUT OT TOrO, MOoAAEPXKHWBAKOT JIH
OpraHbl MECTHOI'O CaMOyIIpaBJI€EeHHA HWHBECTULIHWH, B TOM 4YHC/II€ HHOCTPAHHLbIEC
HMHBECTHULHNH, YTO 0COOEHHO dKTYaJIbHO OJid Poccuu 1o IIpUYrUHAaM, KOTOpPbIE ObLIH
paCcCMOTPEHLbI BbIIIE.

239



Ho nopjep:kka MHBECTULIMOHHOW [1€ITEJIbHOCTH HAa TEPPUTOPUU MYHULUIIATBHOTO
00pa30BaHUs He MOXET ObITh OKa3aHa 6e3 MPsSIMOW 3aMHTEPECOBAHHOCTU OPraHOB
MECTHOTO CaMOyNpaBJieHUs1 B pe3yJibTaTax 3TOM JAesaTeJbHOCTU. [I03TOMy OyeHb
Ba>XHO 06CYJJUTh BOMPOC O CO3/IaHUU HEOOXOJUMBbIX CTUMYJIOB, COCTAaB KOTOPBIX MbI
00CyM/IM B Ipe/lIeCTBYIOILEM pa3/ieJie.

KopoTKO NOBTOpUM HUX:

PYKOBOAWTEJIb OpraHa MeCTHOr'0 CaMOYIpPaBJIeHUS C IIOMOIbI0 MHBECTOPA MOXET
peliaTb TPU IMCUXOJOTHYECKHE MPOoOJieMbl PYKOBOAWTEJEU OPraHOB MECTHOTO
caMOynpaBJieHUsI — JaThb JeHer, YKPeNuTb Kpecso, 00JIeTYUTh U CAesaThb OoJiee
Ha/le>KHBIM IPOLeCC LOCTUNKEHUA IIPUEMJIeMbIX pe3yJIbTaTOB.

8.2.3. Ilpeo6nadaHue 8  Glpokpamuyeckoli cucmeme ynpaseJeHus
MamepuaabHbIX CMUMY/108 codelicmeosamsb UH8ECMUYUSIM

B ycioBuUsix feficTBUS GI0POKpPAaTUUYECKON CUCTEMbI YIIpaBJEeHUs CTUMYJIbl KpecJa U
HA/Ie)KHOCTH TOJIOKEHHUS] UTPAIOT 3HAYMTEJIbHYI0, HO BCE K€ MEHbIIYI pPOJib IO
CpaBHEHHID C /[IeHEeXHbIM CTHMYJIOM, KOTOpPbIA 4YeM CTaplile CTaHOBHUTCS
JI0JPKHOCTHOE JIMII0, TEM UT'PAeT BCe OOJIbLIYIO POJib.

MoxHo cebe TmpeACcTaBUTb O4YeHb TPY/OJIOOUBOr0 TIJIaBy MYHHUIMNAJbHOTO
06pa3oBaHUsl, HO HCTOpUYECKAsh MPAKTHKA MMOKAa3bIBA€T, YTO TaKUX CJAUIIKOM
OTBETCTBEHHbIX U COBECTJIUBBIX JIIOJIEH He TaK-TO y>K U MHOT0. OCTa/IbHbIX HE 0YEHb
3a00THUT TO, KaK OyJeT pa3BUTO UX MYHHUIMNAJbHOE O0Opa30BaHUE, €CJU OHU He
M36paHbl HAPOJOM, a TOCTaBJIeHbl CBepxy. Kak UX MOCTaBUJ/IM, TaK U MOTYT CMEHHUTD
- B JIl0OOM MOMEHT W COBEPLIEHHO HE3aBHCUMO OT Pe3yJibTaTOB U UCKYCCTBa €ro
ynpaBJeHHs.

Mo0>HO, KOHEYHO, 3TOT Te3UC OTPULLATh, TOBOPUTH, YTO BCE [eJI0 B YEeCTHOCTHU
Jwoaei. Ho siroau He nepejenanuch 3a ThicssyeneTusa. U He nepegenatorca eme 50
ThICAY JieT. HpaBCTBEHHOCTb HX OyJAeT NOJHUMAaTbCd O4YeHb MEAJIEHHO, U XK
CHCTeMA yIpaBJieHUs] TOYHO He J0JXKHA CTPOUTHCS Ha MPeIoJI0KEHUU O BbICOKOU
HPaBCTBEHHOCTH JIOIEN.

[IpuBbIUuKa MOJIy4aTh OOJIbILIME JIEHBIW 3a MaJible AeiCTBUA (32 MOJANKCH, 32 COBET,
3a paspellleHHe, 3a TeJePOHHbIA 3BOHOK, 32 3HAKOMCTBO C HY>XHbIM 4YEJIOBEKOM M
NpoY.) HACTOJIbKO pa3BpalllaeT YMHOBHHUKOB, YTO OHH NMPHUBBLIKAIOT K 3TOMY U He
CUMTAIOTCS C peaJibHbIMU BO3MOKHOCTSAMHU NpeAnpuHuMaress. [lonyvyaeTrcs, 4To UM
pelInTeNbHO BCe PAaBHO, paboTaeT NpeANpUHUMATENb HAa MX MOJBEJOMCTBEHHOU
TEPPUTOPHUU UJIU YXOAUT paboTaTh B pyroe Mecto. X MHTEpecyeT TOJIbKO «Cpa3y
Y HaJIOM», KaK OHHY JJOBEPUTEJbHO TOBOPSIT.
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BbIMrphIll  OT CTSKATeJNbCKOM JIMHUU TOBeJeHUsI OKa3bIBAaeTCs HACTOJIbBKO
O0JIBIIMM, YTO CTAHOBUTCS BBIFOAHBIM COKpalllaTb O00bEM J1esTEeJbHOCTU
OM3HECMEHOB, NMOJJEpPKUBasi TOJIBKO TE€X M3 HHUX, KTO ILIEeJApPO IJIATUT, yXy/Allas
KayeCTBO MCIOJIHEHUS MYHULIMIIAJIbHOTO 3aKa3a.

06 sTOM roBOpAT Bonuiolue PakTbl. CTPOUTENBCTBO KUJbIX 3aHUN B Poccum
Jopoxe, 4eM, ckaxeMm, B Typuuu (mo 3aTpaTaMmM) MpPUMEPHO BYETBEPO.
CtpouTenbCTBO AOpor B Poccuy BIATEpPO LOPOXKE, YeM CTPOUTENbCTBO TAKUX XKe
fiopor, HanpuMep, B 'epmaHuu.

Jloporu ¥ foMa CTPOATCH HACTOJIbKO HeKaueCTBEHHbIMHM W HACTOJIbKO HapyLIalT
npuHATbIe ewe npyd KoMmMmyHHUcTax ['OCTbhl, YTO MHOrMe UWHOCTpPAHHbIE
CTpOUTEJIbHBbIE OpPTaHU3alUU OTKA3bIBAOTCHA OT Y4aCTUS B BBITOAHOM /JJI1 HUX
OM3Hece TOJIbKO MOTOMY, YTO He KeJIal0T ObITh MPUYACTHBIMU K TAKOMY KayeCTBY
CTPOUTENbCTBA. JIoporu peMOHTUPYOTCA 6eCKOHedHO. [Ipu 3TOM, KadyecTBO A0por
He yJIy4lIaeTCs.

Ho TyT Hesnb3sl OBbITH HW3JHWIIHE NECCUMUCTUYHBIM. McTOopuyeckass NpakKTUKA U
aHa/IM3 MOCJeJCTBUM NpPOBeJEeHUs MyHUIMNAJbHbIX pedpopm B Poccum gaxke Ha
HayvaJIbHbIX CTA/IUSIX MMOKA3bIBAIOT, YTO YKa3aHHOE CTPeMJIEHHME KOPPYMIIMPOBAHHOMN
4aCTU YMHOBHUKOB MOCTENEHHO HAYMHAET yCTyNaTh MECTO MO3UTUBHOM paboTe Mo
No/IIepXKKe MaJIoro NpeANpPHUHUMATENbCTBA U UHBECTUIIMOHHOM esITeJIbHOCTU IIPU
YCJIOBUH, UTO OyJIET NPOBE/EH BECh KOMILJIEKC MEPONPHUATUN 10 MyHULIMNIATU3ALU A
ob1ecTBa.

Becb koMmiiekC MeponpuUSATUH MO MYHULMNAJU3AUUK O0OLECTBA OyAeT ONuCaH
HWxke. KopoTko roBops, 3TO MeponpusaTHUs, obecnedyuBawuye QUHAHCOBO-
X03UCTBEHHYI0O  HE3aBUCHUMOCTb  MYHHUIMIAJBbHOTO  00pa3oBaHUA  Mepef
YHMHOBHHUKAMH BBILIECTOSIIMX YPOBHEHN yNpaBJieHHs], U OTBETCTBEHHOCTb OPTraHOB
MECTHOI'0 caMOyIpaBJIeHUs NlepeJ, HAaceJleHUEM MYHUIIMNIAJIbHOTO 00 pa30BaHUS.

8.2.4. JlomuHuposaHue 8 deMoKpamu4eckoll cucmeme ynpag/ieHusi CmamycHbuix
cmumy.108 codelicmeogams UH8eCMUYUAM

MaTtepuasibHble CTUMYJIbI Be3/ie B MUPE BBICOKO CTOAT, 0COOEHHO KOTZa UM HUYEro
ZIPyroro He NIPOTUBOCTOUT.

Kak TOJIbKO BbICOKONIOCTABJIEHHOE JJO/DKHOCTHOE JIMLO OKaXXeTCA He y Jies], y Hero
Ccpa3y BO3HUKHeT NpobJieMa HexXBaTKW JeHer. Ha 4To KOpMUTBb ceMblo, JeTew,
KOTOpble NMPUBBLIKIM K JOCTAaTKy? Kak noajepxuBaTb HY>KHble CBA3U, €CJIA HeYeM
yrOCTUTb, HeKyZa NpuBecTu Jjwogen? Ecan anaprameHTbl He Ha ypoBHe? Eciu
MalllMHA He IpeMUuyM-KJacca?
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Ecsiu oH eJlaeT NOy4YUTh XOPOLIYIO AO/KHOCTD UJIM XOpOlllee MeCTO Ha paboTe, TO
eMy NPUJETCS XK/AATh U PUCKOBATh, HE MPUHMMAsI HUKAKUX MEJIKUX U HeJJOCTOMHBIX
npenJioxeHuu. Ho Kak »kaaTh, eCIU BCe CTOUT TaK JA0poro?

CrcTeMa LIKOJILHOTO U BbICIIEro 06pa3oBaHus B Poccuu cerofHs He COOTBETCTBYET
MUPOBBIM CTaHJAApPTaM - JaXKe MO0 TAaKUM TPAJUIMOHHO XOPOLIO MOCTABJEHHBIM B
Poccun HanpaB/ieHHsIM 00pa3oBaHUs, KaK MaTeMaTH4yecKoe, QU3UYeCKoe U
MeaunMHcKoe. OcTasibHble BUJbl 06pa30BaHHs TPeOYIOT MepernojTBepKAeHUs 3a
pybexxoM, a TyMaHUTapHOe o6pa3oBaHHe TpebyeT paJiMKaJbHOTO Mepey4yrBaHUS.
JTO BCe CTOUT 6GE€3YMHO J0pPOTO.

MeaunHCKHE yCIyTy, B KOTOPBIX HYXKJAKTCA NPAaKTUYECKU BCE C IPUOJIMIKEHUEM
CTapOCTH, CTOAAT OY€Hb AOPOTrO U, ONSATh-TAKH, OOJIBIIMHCTBO CePbE3HbIX 60J1e3HEN
JleqaT TOJIbKO 3a pyOeKoM.

060 BCcexX 3THX NMpPaBAMBbLIX Belllax B PoccMu He MPUHATO FOBOPUTH LIMPOKO, HO AJIs
NPUHATUSA NPAaBUJIbHBIX PELIEHMU O HUX HYXXHO CKas3aTb XOTd Obl TeM JIOAAM,
KOTOPBIE XeJIaloT pepOpMUPOBATh CTPAHY.

MaTepHaﬂbeIﬁ CTUMYyJI O4Y€Hb BBICOK. Ho ,anaﬁTe pacCMOTPpHUM IIOJIOKEHHE
MYHHUIHUIIAJIBHOT'O O6paSOBaHI/IH B YCJIOBHUAX MEXKAYHAPOAHO-IIPUHATBIX CTAHAAPTOB
MECTHOT'0O CaMOyIIpaBJIEHH .

Hax pykoBoauTessiMA BeAOMCTB, KOTOpPble NPUHUMAKT pelleHUs], HaXOAUTCS
MYHULUINAJIbHbIA COBET, COCTaBJEHHbIM M3 BbIOOPHBIX JilOJed. MyHULIMNAJbHOE
o6pa3oBaHUe, KaK MPaBUJIO, HEBEJUKO MO pa3MepaM. Ha ero TeppuTopuu, 06bIYHO,
BCEX CKOJIbKO-HUOY/Ab BbIJAKOUIUXCS JIIOJel 60JbLIIMHCTBO HAaceJeHUs1 3HaeT JIMYHO
WJIU OT GJIM3KHUX 3HAKOMBIX. EC/IM JOKHOCTHOE JIUILO SBJISIETCS BbIOOPHBIM, TO €T0
JINYHO 3HAeT U NOJJIepKMBAaeT OTPOMHOE KOJIMYECTBO HaceJeHUs] MyHHUILMIIAJbHOTO
obpasoBaHUsl. B 3TUX yc/l0BUAX BbIOOPHOE JIMLO He MOXET BpaTb WU
NPUTBOPATHCSA CAUIIKOM Jl0ir0. ECc/iM y Hero Hu3MeHHble HHTEPECh], TO €ero 0YeHb
ObICTPO MNOWMAKWT W OYAYT CyAWTb €CJAM He CYyJOM YroJOBHbIM HWJH
aIMAHUCTPATUBHBIM, TO YK TOUHO YeJI0BEYECKUM.

A Bcerga cornamascada € YUHOBHUKAaMHM M3 4YMCJIA BBICOKONOCTAaBJIEHHBIX
JIOJDKHOCTHBIX JIMI, YTO JIENYTaTCKUKA KOHTPOJIb CJAUIIKOM MPHUCTaJIeH, HAaBSI34YUB U
CKpyImyJie3eH, YTOMHUTeJeH W 4YacTO CJUIIKOM YHU3WUTEJIEH [AJisd YUHOBHUKOB,
YBaXKaIOIMX CBOe NOCTOMHCTBO. HO HY»XHO OTZAAaTh AenyTaTaM JOJKHOE. 3a KaXKAbIM
Y3 HUX CTOUT MapTHSA U €ro JM4YHas rpynmna noAJep>XKu — 6M3HeCMeHbl, NOJUTHKH,
MHTeJIJIEKTyaslbl, 00LeCTBEHHbIE JeATEeJNH, IPOCTO MPAaKTUYHbIE JIIOJAU CO 3/IpaBbIM
CMBICJIOM, KOTOpble NMPEKPACHO, 10 MeJibYalllUX JeTasliel, 3HAlT CUTyalUI0 Ha
TEPPUTOPUU MYHHUIMNAJBbHOIO 00pa30BaHUSA U MOCJAEACTBUS OT KaX/J0TO
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IIPpUHHUMAEMOI'0 JaHHBIM AJOJ/IXKHOCTHBIM JIMIOM pelleHHd. OT 3ToOrO KOHTpPOJIA HE
CKPBITbCA HUKY 4.

8.2.5. BausiHue ghakmopa npo8o321auleHHOU udeo.102uu U coeAaHHbIX
ny6/AUYHbIX 3a516/1€HULl HA UHBEeCMUYUOHHbBIL npoyecc

YTo OBl HU FOBOPHJIOCH O pa3HHULE MexAy CJIOBOM U [€JI0M, 4 CBA3b MEXAYy HUMHU
TO4YHO Cyl1€CTBYET. Ecsiy noJiuTHYeCKUU AedTeJIb [IPOBO3rJialllaeT CBOIO MIPpOrpamMmmmy,
€CJIN OH IIPOU3HOCHUT pe4YH, U3 KOTOPBIX BUAHO, KaKOH OH 4YeCTHbIA U Mopaanbe/i
4eJIOBEK, KaK OH 3a060TUTCS O Hapo/Je, 1 KaK IIOCTOAHHO, HE aAA CBOUX CHUJI, AYMAET
O Aaejsie, TO OH He MOXKET OBbITh O4Y€BHUJHO [JJiAd BCe€X 6eC‘-IECTHbIM, JIEHUBBIM H
paBHOAYIIHbBIM K CBOHM 00513aHHOCTSIM. HOSTOMy CJIOBa, KOTOphbIEe €My Ka)K,ZlbIﬁ
AE€HDb IIPUXOANTCA IIPOU3HOCUTDL, HEBOJIbHO ITPOHUKAIKOT B €0 CO3HAHHE.

B GropokpaTHyecKkoll cucTeMe ynpaBJieHUsl YECTHBIM JIIOJASM OYE€Hb TPYJAHO WU
NPOCTO HEBO3MOXXHO HAXOJMThCS HAa CEPbe3HOM NOCTy. X Bce HEHABUJAT YxKe
NOTOMY, YTO OCTaJIbHble€ [JOJHKHOCTHBIE JIML[A He TOTOBWJIM Cebsl K HaCTOsIIEeN
camMo0TZAa4ye Ha paboTte. OHU Ha ero ¢pOHe HACTOJIbKO MPOUTPHIBAIOT, YTO UM HY>KHO
JINOO OGOPOTHCS C «TPYAOTOJUKOM», IUOO MEHATh MECTO paboThl. YclellHee BCETO,
KOHEYHO, OHU JIeUCTBYIOT B IEPBOM HAIPaBJIEHWH, IOTOMY UTO TYT NPOSBJISETCS UX
COJIMJAPHOCTb, CMEKaJIKa, U HaJIMiue CBOOOJHBIX CUJI, KOTOPbIX Yy TPYAOTOJIUKA
OBITb HE MOKeET.

B YCJIOBHUAX HAPOAOBJIACTbA Ae€llyTaThbl, IIpH BCeM MIyMe W raMe, KOTOprﬁ OHH
Co31aK0T, B O6I.L[€M, AOBOJIbBHO Tpe€3BO OLEHHWBAIOT pPe3yJibTATbl A€ATEJIbHOCTH
AOJDKHOCTHOIo Jikdla, M €CJk €My O4Ye€eBHUAHO HPABHUTCA €ro naeJsio, €CJIru OH
ITOKA3bIBAE€T HA pa60Te 6J'IeCTHLL[I/Ie pE3yJAbTAaThl, TO €My IIPeaoCTaBAT BCE€ YCIIOBHUA.
Eciu ke oH POMOIJIACHO OTCTAMBA€T IPHUHIOUIIBI CHYXE€HHUAd HapoAay, TO TaKoH
4eJIOBEK, B COH€TAaHHWH C XOPOUIKXM CJIOBOM U NOATBEPXKAAOIINUM €ro AeJIOM, HEHUTCA
O4Y€Hb BbLICOKO. EMy HHUKTO M3 YNHOBHHMKOB H€ MOXET IIOMEIIAThb, IIOTOMY 4YTO €Iro
BCeraa MOryT 3allUTHUTb HapoAHbI€ AEIYyTAaTbl, KaK TOJIbBKO CTaHET ACHO, 4YTO
IIPOTUBHUKAMH IIONYJIAPHOTO AedTeNd ABJAITCA aMOpPaJIbHbIE U JIEHHUBbLIE JIFOIH.

CKa3aHHOE MOXHO U3JIOKUTh Ha fI3bIKE TeOpUHU yrpasseHUs. C0xKHad cucTeMa He
MOeT caMa KOHTPOJIMPOBATb CBOW JAEMCTBUS, MOTOMY UYTO CHUCTEMA KOHTPOJISA
HEN30€eXXHO BCTAHET B NPOTHUBOPEUYME C yIIPABJIEHUEM 3TOM CUCTEMOU. YIIpaBJieHUE
HEe MOXKeT U/JTU NPOTUB CUCTEMBbI, TPeOOBATh OT €€ YJEeHOB MOJBUIOB Ha CJIYXKOE,
NOCKOJIbKY €e 3ajJlaya - MUHHMU3ALUUS YCWJIHWM YJEHOB KOJIJIEKTUBA MpPHU
JIOCTUXKEHHUU 3aJJaHHOT0 3TOU 2Ke CUCTEMOU YPOBHA MOKa3aTeJIen.

Ecau cucrema KOHTPOJIMPYETCA U3BHE 3dWUHTEPECOBAHHbLIMH JIIOAbMH, TO OHHU U3BHE
HWHAYLUUPYHOT BHYTPHU CHUCTE€Mbl TadKyl0 LHEHHOCTHYIO OpHEHTAlHWI0, KOTOopad
HallpaBJd€T 4YJE€HOB CHUCTEMbl Ha AOCTHXKEHHNE JIYYIIUX pPe3yJIbTATOB. B sTou
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CUTyallUX TPY/JIOTOJIMK OYAeT pacleHHBAThCS CHUCTEMOM KaK JIMIO, OBBILIAIOIIEE
3¢ dekTUBHOCTD cucTeMbl. Torjaa ocrajbHble OYAYT MOMOraTh repolo, Y4eM MOTYT, U
BBIJIBUTATh €ro Ha 60Jiee OTBETCTBEHHbBIE MOCTHI.

8.2.6. Onbim CIIIA ykpensieHus yes10CmHocmu 2ocydoapcmaa u codelicmaus
UH8eCMuUYyusM NOcpeacmaeoM NpasuabHOl Op2aHU3AYUU MeCNHO20
camoynpae.ieHusl

g Hac o4yeHb BaxkHO TO, 4yTo CIIA cymenu coxXpaHHUTb LieJIOCTHOCTb CBOEro
rocyZapcTBa B yCJOBUSAX, KOIZla BHELIHUE YIpO3bl HACEJEHUIO 3TOr0 roCyLapcTBa
OblJIM MUHHUMaJIbHbIMH, [0 CPAaBHEHHUIO C YTPO3aMHU, KOTOpPbIE MOCTOSIHHO HaBHCAIU
HaJl POCCUSIHAMM U KOTOpbIe CIJIaYWBa/Iv, CTUXMUHBIM 00pa3oM, HaceJeHUe BOKPYT
rocyzapcraa.

be3o0 BCAKOr0O COMHEHMd, peruoHajJbHble [OU3BbIOHKTUBHbIE CWUJIbl, KOTOpbIE
pa3AuparoT rocyLapCTBO Ha 4acCTH, ObLIM NOTEHLUAJbHO ropas3o CUJIbHEE, YeM Te
»Ke CUJIbl, KOTOpble AeucTBYIOT cerdac B Poccun. Oguako CCCP He cymeno, a CIIA
CyMeJio, COXPaHUThb CBOe eAUHCTBO. MBI I/1y60K0 yoexaeHsl, 4To 3Toro CIIA cymenu
JIOCTU4b B pe3yJbTaTe NPaBUJIbHO OPraHM30BaHHOU CUCTEMBI MECTHOIO
CaMOyIlpaBJieHUd, B pe3yJbTaTe I[OCTPOEHUSA BCEX CUCTEM «CLAEpXeK U
IpPOTHBOBECOB» TaKUM 00pa3oM, UYTO CHUCTeMa MeCTHOrO CaMOyNpaBJieHUs
IPOTUBOCTOAIA U IPOTUBOCTOUT TEHJAEHLIMAM PErMOHOB K OT/eJIEHUIO.

[loaTOMy ONBIT aMepUKaHCKOW CUCTEMbl MECTHOTO CaMOyNpaBJeHUs AJs Hac
OeclLieHeH, ¥ Mbl JOJDKHBI OBLJIM ObI JABHO €r0 BHUMATEeJbHO U3YYUTb.

OcHOBHasi uJesl aMEepPUKAHCKOTO OIbITa CO3JlaHHMS W PA3BUTHUSA MECTHOTO
caMOynpaBJieHUs] COCTOMT B TOM, YTO He pervoHasibHble 3JIUThl, a HaceJieHUE
CTpaHbl, OPraHU30BaHHOW MO MPUHIMIY COBMECTHOTO NPOXUBAHUS, [JOJIKHO
pemiaTbh CyAbOy cTpaHbl. [lJi1 peajiuM3allMd 3TOW HJAEU HYXXHO ObLIO IOCTPOUTH
TaKyl CUCTEMY B3aUMOOTHOIIEHUH, IPU KOTOPbIX 3aBUCUMOCTb OPTaHOB MECTHOTO
caMOynpaBJieHUsT OT YMHOBHMKOB W JeNyTaTOB JIETMCJATYyp IITAaTOB Obljia Obl
MUHHUMaJbHOM.

B Poccuu HeT xyXe pabcTBa, HeT 06o0Jiee HaAMpsiP)KEHHbIX OTHOIIEHWM, YeM Te,
KOTOpble 06pa3yloTcs BHYTPU paloHOB. OpraHbl BJIACTH PalOHHOT'O YPOBHSA
noyeMy-To B PoccUHY cUMTalOTCsd OCHOBHBIMM OpraHaMy MECTHOTO CaMOyTpaBJIEHUS
6e3 MOHUMaHHUSA TOTO, YTO OHU AOJKHbI PUHAHCUPOBATHCA 3a CYeT PeJepasibHOrO
O10/12KeTa U 610/KETOB MyHUIIMNIAJIbHbIX 00pa30BaHUM, CO3JJaHHbIX HA 6a3e ropo/j0B
M ToceJleHUH — MeCT KOMIIAKTHOIO MPOKWUBaHWS HacesieHWs, U HUKAK He MOTYT
JIUKTOBAThb BOT TAKUM MYHHUIIMNIAJbHbIM 00Pa30BaHUSM CBOM YCJIOBUS.
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B CIIA kayHTu (HallM pallOHbI) HUKOTJA HE ObLJIM Bbllle MYyHUIMNAJbHbIX
ob6pa3oBaHMUM, CO3JaHHBbIX Ha 6ase mnoceseHUud. [lociegHue TaM cyUTaKOTCA
«HACTOSIIIMMH MYHUIUNAJIMTETAMU», @ PaloHbl — MPOMEXYTOYHBIMU OpraHaMHU
BJIACTH, KOTOpble UCHOJHAKT HY/bl LITATa U HY>K/Abl MYHULIUIIAJIUTETOB 110 MECTY
CBOEU IPUCAUKIIMH, IO COTIACOBAHUIO U MOPYUYEHHUIO KaK MEPBBIX, TAK U BTOPBIX.

CkakeM, ecId HYXXHO TIIOCTPOUTb [JOpPOry, KOTopass MpPOXOAUT MEXAY
MYHUIIMNAJbHBIMU 00pa30BaHUSAMU (JIOMYCTUM, TayHAaMM), HO 4YaCTb TEPPUTOPUU
KOTOpPOU He HaXO/JUTCSl Ha TEPPUTOPUM HU OJJHOTO U3 MYHHUIMNAJUTETOB, BONPOC B
3TOM YaCTH pellaeT KayHTH.

BrogpxeT aMepuKaHCKOTo paloHa (KayHTH) yTBePKJAeTCs JIeTucJaTypaMU KayHTH,
HO MpPH 3TOM MPOrpaMMbl KAayHTH COTJIACOBBIBAIOTCS OpPraHaMd BJIACTH LITaTa U
3aMHTepPeCOBaHHbIMA MYHUIUNAJbHBIMU 00pa3oBaHUAMU. Ecium MyHuULMNA/NbHOE
o6pa3oBaHUe, WM UX TpyIlna, OyAeT HacTauBaTb Ha TOM, UTO OHU caMU GepyTcs
peasin30BbIBATbh HEKOTOPYIO MPOorpaMmy (CTPOUTESbCTBO JOPOTH, MOCTOB U NPOY.),
TO HUKOT/]Ja KAYHTU He OY/IeT C HUMU CIIOPUTD. To ke caMoe U B OTHOILEHUH LITaTa.

B Poccun, Hao60poT, MyHUIIMNIAJIbHBIM 00pa30BaHUEM CUMTAETCS CeJIbCKUM pailoH.
[Ipy 3TOM oOpraHuMsanusd CUACTEMbl MECTHOrO CaMOYIpaBJIeHHUS MO0 MeCTy
KOMIAKTHOIO MNPOXXUBaHUSI TpakJaH Bcerja B 3aroHe. A paloH 3aHUMaeTCsd B
OCHOBHOM JieJIaMH1 CBOEro pauOHHOTO [eHTpa. ITO XOPOLIO BUAHO U3 COOTHOIIEHUH
O10/1>KETHBIX PAcX0/I0B Ha OJHOTO KWUTeJisi B palOHHOM LIeHTpPE U B rOpojie, MyCTh
TAaKOTr0 e pa3Mepa, HO He SIBJSIIErocs paroHHbIM LeHTpoM. OTCl0Za B MecTax
CeJIbCKUX I0CeJIEHUN BeyHas rpsA3b, HEYCTPOEHHOCTb U OaHAUTCKUU Oecripesel.

Onopa Ha HH30Bble MYHHUIMNAJbHble 00Opa30BaHHUs, CO3JaHHble IO MeCTaM
KOMIIAaKTHOT'O MNpPOXXWBaHUs HacesieHus, omnpegenseT Jupo CIIA. 3To cTpaHa,
KUTEJU KOTOPOM C OJHOW CTOPOHBbI HHTEPECYIOTCS OOJibllle BCEro JejgaMu
KOHKpPETHBIMH, C JIPYrOd CTOPOHBbI — YBAXKAalOT CBOE€ TOCYJapCTBO, KOTOPOE UM
obecrieyrMBaeT e€JJMHOE 3KOHOMHUYECKOE, MPaBOBOe U KYJbTYpHOE MPOCTPAHCTBO,
obecreyMBaeT 6e30MAaCHOCTb NPOXXHUBAHUs TpakKJaH WU CBOOOJY IepeMelleHus
rpak/JiaH.

OneiT KnTas B yactu OpraHn3aliu MECTHOI'0O CaMOyIIpaBJIEHUAd HAM He€ NMOoAXOAUT

IIPpOCTO IIOTOMY, 4YTO TaM He€ CylleCTBYET MECTHOI'O CaMOYIIpaBJIEHHUA B EBpOHefICKOM
IMIOHHWUMAHHWH 3TOro CJIOBA. AMepI/IKaHCKHﬁ OIIBIT AJid HAC 6y,[[€T O4Y€Hb ITOJIE3EH.
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8.3. BIO/PKETHAA 3AHHTEPECOBAHHOCTb MYHHIIHIIA/IbHBIX OBPA30BAHHH
B COAEUCTBHH HHBECTHLIHUOHHOHU JEATE/IbPHOCTH

8.3.1. OcHoeHble Memodbl docmudiceHUs 6100#cemHoll 3auHmepeco8aHHOCMu
MYHUYUNA/AbHBIX 06pa308aHUll 8 N0ddepirHcKe NPeonpuHUMameabCKoll
dessmesibHOCMUu

1. JlomxHa OBbITh OlO/KeTHass 3aWHTEPECOBAHHOCTb Y OPraHOB MECTHOTO
camMoynpaBJieHUs B MOJAJEPXKKe NMpeAlpUHHUMATE/NbCTBA HAa TEPPUTOPHUU JAHHOTO
MYHUIMNAJIBbHOTO 00pa3oBaHUA. EciM 3TOM 3aMHTEpPecOBaHHOCTU He OyJZeT, TO
YUHOBHUKHU OyAyT MOMOraTh NpeANpPUHHUMATEJSIM TOJIbKO 3a JAEHbI'H, KOTOPBIX Y
Ha4YMHAILEero npeAlpuHUMaTe s HeT, IM00 3a yyacTue B OU3Hece.

2. bBrompxeTHass 3aMHTEPECOBAHHOCTb O3HA4yaeT, 4YTO €eCJAd OpraH MeCTHOro
caMoynpaBJieHUsT paboTaeT XOopollo, TNOJJAep>XKMBaeT OU3HeC, MpPUBJIEKAET
VHBECTOPOB, TO y HEro yBeJWYUBAETCA O00beM [I0XOJO0B OJ/KeTa WU pacTeT
Ol0/pKeTHasi 06eCcre4eHHOCTb Ha OJIHOro KUTessl (06beM [O0X0/0B OOKeTa,
JleJIEHHbIM Ha KOJINYECTBO Pe3U/IeHTORB).

3. Ba>KHO OTMeTHUTB, YTO MO/, pe3UJEHTAMU MyHULIMIIAJIbHOTO 0OpPa30BaHUA HYXKHO
CYMTATh HE TOJIbKO OQUIIMAJbHO 3aPETMCTPUPOBAHHBIX TPaXJaH, HO TaKXe TeX
rpak/iaH, KOTOpble UMEIOT COOCTBEHHOCTD (KaNUTa/bHble aKTUBbI) HA TEPPUTOPHUHU
MYHUIIMNAJIbHOTO 06pa30BaHUsA. ITO MUPOBasi MpaKTHUKa.

4. Kak 1 B NpOrpeccMBHbBIX 3apy0eKHbIX CTPaHaX, AOXOAbl MECTHbIX OHO/I)KETOB B
Poccru mocTpoeHbl 0 HAJIOTOBOMY NPUHIUITY, HO, KaK 3TO 4acTo B Poccuu ObIBaerT,
BOINIPOC O HaJIorax He MpOJAyMaH, He JOBeJeH [0 KOHIA, NMO3TOMY HAaCTOSILEN
OI0P)KETHOM 3aMHTEPECOBAHHOCTHU Y HAIUX MYHUIIMNIAJIbHBIX 00pa30BaHUN HET.

5. Bro/keTHast 3aMHTepPeCOBAaHHOCTb MYHHUIUIIAJIbHBIX 00pa30BaHUM JJOCTUTAETCS
NyTeM pelleHUs ABYX 3aJay:

(1) 3akoHO1aTE/IbHO ONpee/IeHHOTO pacnpe/ie/ieHUs pacxoj0B MECTHBIX
OIO/P)KETOB.

(2) 3akoHOZaTEebHO OMNpee/IeHHOrO paclpeeaeHus J0X040B MeCTHbIX
OIO/>KETOB.

8.3.2. 3akoHodameabHOe onpedeseHue pacxodoe u 00X0008 MeCNHbIX
610031cemos

[Ipyn mocTaToO4YHO MOAPOOHOM M SICHOM OINpeJeJIEHUU 3aKOHOM PacxXx0Zl0B MeCTHBIX
010/1>KETOB He OCTaeTCsl MPOCTPAHCTBA /il MPUHATHUA PelleHUN A0JPKHOCTHBIMU
JIMIJaMU OPraHOB HCHOJIHUTEJNbHOW BJIAaCTU. YUHOBHUK OTCTPAHSIETCH OT TAKOTO
BAXKHOT'O pelleHus, KaK pelleHUs O lepeade pacxoZ0B MECTHBIM OIO/KETaM.
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3a/jauya 3aKOHOAATEJIbHOTO ONpe/ieJIEHUsI PAacX0J40B MECTHBIX OI0/KETOB pellaeTcs
NOCPE/ICTBOM CJIEAYIOIIUMX UHCTPYMEHTOB YIIPaBJIEHUS:
(1) lIpssMoro 3aKOHOAATENBLHOTO ONpe/eJIEHUs] PACX0/I0B MECTHbBIX O10/P)KETOB.
(2) 3akoHOIaTEILHOTO ONpeesieHUsI MPOrpaMM pPacxo,0B MECTHBIX OHO/P)KETOB.

8.3.3. [Ipamoe 3akoHOodamesibHOe onpedesieHuUe pacxodoe MeCmHbIX 61003 cenmoa
peweHusAMuU MeCNHbIX C08emo8 Ha 0CHoge hedepaTbHbIX U pe2UOHANbHBIX
30KOHO08

B CIIA npsimoe 3aKOHOJaTeJIbHOE ONpe/ieJieHHe PacXo/l0B MeCTHbIX O10/PKeTOB, Bce
MyHUIMIaJbHble 00pa30BaHUs OKa3bIBAOTCA PaBHbIMU Ilepe, 3aKOHOM. Bcs cuia B
TOM, YTOObI ObLJI 3aKOH (eJepaJibHOr0 YPOBHS [Ji TOTO, YTOObl perdoHasibHbIe
OopraHbl BJIACTM He BMeEIIMBAJWCh B JeJa MYHULMUIAJbHOrO 00pa3oBaHUS,
pPacHoJIO)KEHHOTO Ha TEepPPUTOPUU COOTBETCTBYHWOULIEro CcyobekTa Poccuiickon
depepanum.

[Tocse nmpodeccroHa/bHOTO 3aKOHA 0 MECTHOM CaMOYNpaBJieHUH, pa3pab0oTaHHOTO
JmutpueMm Ko3akoM, cTasio COBepIlIEHHO siCHA HEJAOCTAaTOYHOCTh TAKOr0 MOJAXO0/a.
Hauie v3yyeHue 3apy6exHOro omnbiTa NOJATBEPAUJIO, UYTO 6€3 CO3/jJaHUsI HEKOTOPOU
HE3aBUCUMOCTU OT OPraHOB BJIACTU PErMOHAJIbHOrO YPOBHS, U MHUHHUMAaJIbHOU
3aBUCUMOCTU OT OPraHOB BJIACTU (e/iepasbHOrO0 yPOBHS, 3a/ia4a HE MOXET ObITh
pellieHa yZ0BJI€TBOPUTEJbHO.

OnpeiT BeiMkoO6pUTaHMM, B 4aCTH OPraHU3allMU CUCTEMBI HODMUPOBAHUSA PACX0/ 0B
MECTHbIX OK/PKETOB, TMPEBOCXOJEH. IJTOT BONPOC TaM pelleH MNOyTeM
CaMOOpraHu3al My MYHUIIUNIAJIbHBbIX 00pa30BaHUK, CO3/laHUE CUCTEMbI UX KOMUCCHUH
C amnmapaToM yHpaBJeHUs, H30MpaeMbIM M HAHMMAEMBbIM MpPeACTABUTENSIMU
MYHUIIMNAJbHbIX 00pa30BaHUU. BHe BCAKOrO COMHEHUS, 3TOT ONBIT J0JKEH ObITh
NPUHAT Ha BOOpy:KeHUe Poccuen.

Qenepayusa JOKHA ONpenesiaThb 00LiMe MpaBUJa, COrJIACHO KOTOPBIM JOJIKHBI
pacCYUTBLIBATbCSI OCHOBHBIE pPacXo/ibl MeCTHbIX OIOJ/KeTOB (Mbl HMX Ha3blBaeM
«HOPMaTUBHBIMM pacxoaMu»). JlonoJHUTENbHbIE PACXO/Ibl JOJKHbBI ONpeAeasIThCs
pelleHUsIMU MYHULMUIAJbHBIX COBETOB MYHUIIMNAJbHbIX 00Pa30BaHUM MO TAKOMY
NPUHIUIY: «ECJU €CTh Ha 3TO JAEHbIHM, U HET HUYEro Jpyroro, 6ojiee BaKHOTO».
BTopas yacTe onpepesisieTcss pellieHWEM OPraHOB MECTHOT'O CaMOYIpPaBJIeHUsI B TOM
cJlydae, eCJIM HeT NPOCPOYEHHBIX JI0JITOB.
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8.3.4. 3akoHodamebHblE onpedesieHUsA hedepaibHbIX U Pe2UOHA/IbHBIX
npo2pamm pacxodos U 00X0008 MeCMHbIX 61003 cemoa

MpbI nmosiaraem, 4TO CUCTEMA MECTHOTO CaMOyIIpaBJIEHHUA B CIIOA saBasieTcs OﬂHOﬁ 3
JydliuxX ¢ HauboJee pa3BUTBIX B MHPE. JTO Halle MHeHHe INOATBEPKAAKOT
OO0JIBLIMHCTBO CriequaJIMCTOB 10 MECTHOMY CaMOYIIpABJIEHHIO. MYHI/ILU/IHaJIbeIe
KOAEKChbI KaXXJ0T'0 IITAaTa COCTABJIAIOT 110 HECKOJIBKY ThICAY CTPAaHHII. HO,Z[pO6HOCTb
HNX U3YMHUTEJIbHA. HOSTOMy €CTb OIIBbIT, KOTOprﬁ MOXHO II€EpEeHUMATh.

Haubosiee npofyMaHHbIM BOIPOCOM OpPraHU3alyd MEeCTHOI'O CaMOyIpaBJIEHUS Mbl
CYMTaeM BONPOC O 3aKOHO/IAaTEJIbHOM OMpe/IEJIEHUN PACX0/I0B MECTHBIX OI0/KETOB.
JTO JeJlaeT OpraHbl MeCTHOW BJIACTU HE 3aBUCUMBIMU HU OT PAalOHHOrO, HU OT
pervoHa/sIbHOTO, HU OT peiepaibHOTO YPOBHS BJIACTH.

(1) Pacxoppl, onpefesisieMble OJUHAKOBO JJIs BCeEX MYHHUIMNAJbHbIX 00pa30BaHUMN
rocyapcTBa U lITaTa pacxo/bl, PUHAHCUPYEMbIE 3a CYET COOCTBEHHBIX JOXO/I0B U
cyocuaui u3 GoHA0B BbIpaBHHUBAHUSI.

(2) Pacxopapl mo MecTHbIM IporpaMMaM, GUHAHCUPYEMbIe 3a CUET 3a CUET
COOCTBEHHBIX JJOX0J0B U CyOCUAUN U3 POHL0B BbIpaBHUBAHUS.

(3) Pacxoppl no ¢pepepaibHbIM IPOrpaMMaM.

(4) Pacxoppl mo nporpaMMaM UITaTOB, HA TEPPUTOPUU KOTOPBIX PACIIOI0KEHDI
MyHUIUNIaJIbHblE 0O0pa30BaHMUsI.

YeTko cobJuarwogarTcd npaBua  (UHAHCMpoOBaHUA pacxofoB (1) u  (2)
WCKJIIDYMUTEJbHO 3a CYeT COOCTBEHHBIX [OXOJ0B M CyocHaud U3 (OH/IOB
BbIpaBHUBAHMUSI.

YeTko cobJit0faeTcs MpaBUJio, UTO ¢efiepasbHble MPOrpaMMbl GUHAHCHUPYIOTCS 3a
cyeT  OTAesqbHbIX  deJlepasbHbIXx  GOHJIOB, peruoHajbHble  MPOrPAMMEI
dbUHaHCUPYIOTCSA 3a CYET peruoHalIbHbIX GOH/IOB.

denepasibHble MPOrpaMMbl YTBepXKAalOTcs ¢eAepalbHbIMA 3aKOHAMH, KOTOpbIE
NPUOPUTETHBI NepeJ; 3aKOHAMU O Oro/pKeTe. JTO OYeHb BaXXKHbIM MPOrpaMMHBIN
NPUHIMIT: He TPOrpaMMbl NOATOHSIOTCS MO/ 6F0/PKET U UCIIOJHSIOTCS «eCJIM Ha 3TO
B OIO/)KETe eCTb JI€HbIW», a PelIMTeJbHO HA000pOT: «OHO/PKET COCTaBJISIETCS U3
nporpammM, YTBep>KAeHHbIX 3aKOHOM». Mbl Ha3bIBaeM 3TOT MPUHIMI — MPUHIIAIIOM
«IPUOPUTETA IPOrpaMM Iepe]] OI0IKETOM.

To ke caMmoe OTHOCHUTCS K perdOHaJ/ibHbIM MporpamMmaM. OHU TPUOPHUTETHHI Mepe/,
3aKOHaMU O perMOHaJIbHbIX O610/KeTax (010/»KeTax LITAaTOB).
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[IporpaMMbl yTBEpPKAAKOTCA 3aKOHOAATEJNbHbIMU OpPraHaMU Ha HECKOJIbKO JIET
Bnepes, (06bIYHO Ha 15 JieT, ec/iM mporpaMMa «IOCTOSIHHO [eUCTBYIOIASA» WJU
«Jl0JITOCPOYHAs»).

[IporpaMMbl pa3pabaTbIBAOTCSA OY€Hb TINATEJNbHO — M0 NPUHIUMIY «YTBEPXKAEHHOE
3aKOHOM MpPaBHUJIO — BMECTO pellleHHs YUHOBHHUKa». 3aKOH 0 KaXK/[0W mporpamMmme -
3TO LeJiblId TOM. IJTO 3aKOH-UHCTPYKLUA. [IpuiokeHHsi K 3TOMy 3aKOHy -
MHOTOTOMHO€e COYMHeHHe. HUKaKUX Tak Ha3bIBaeMbIX M0/I3aKOHHBIX aKTOB K HEMY
He TpebyeTcs. Hu dpenepasibHble, HU perioHalbHble OpraHbl BJACTU, HA KaKOU-JIM60
OTJeJIbHbIA JleNyTaT 3aKOHOAATEeJbHOTO OpraHa He BIpaBe UTO-JUO0 B HUX
W3MEHHUTb.

QenepaibHble U pervoHajibHble NPOrpaMMbl HE MOLYT ObITb HaBSI3aHbI
MYHUIIMIAJIbHOMY 00pa3oBaHUI0. Eciiu ydyacTre B pefiepaJibHOU UJIM PErHOHAaJIbHON
nporpaMMe MYHULMIIAJbHOE 00Opa30BaHHWE  CYUTAET  HEBBITOJAHBIM  HWJIH
006peMeHUTEeNIbHBIM, TO OHO BIpPaBe O0TKa3aThCs OT y4acTUsl B 3TOM NMporpamMmMme, Kak
OBl ero K 5TOMY HU IPUHYK/JaJ/IM BbILIECTOSAIIME OPTaHbl BJACTH.

B wuTore MyHuUuUNa/bHble OOpa30BaHMUS IMOJIYYAlOTCS 3aWHTEPECOBAHHBIMU B
BBINOJIHEHWH TEX PACX0/10B, KOTOPbI€ OHU MOTYT BbIMOJHUTL XOPOIIIO.

YacTh pacxoZloB  OWO/KETOB  MYHUIMNAJbHbIX 00pa30BaHUN  SIBJSKOTCA
00s13aTeJIbHBIMH i1l BCeX MYHMIMIAJbHBIX 00pas3oBaHuil. Ho Takue pacxonbl
ONpefeNsIloTCA [Js BCEX MYHHUIUNAJbHbIX 00pa30BaHUM 0e3 UCKJIKYEeHUs.
O6s13aTesibHblEe pacxo/ibl MOJIHOCTbIO 00eClneYynBalTCs COOGCTBEHHBIMH [10XO0JAMHU
MYHHUIIMIAJIbHOTO 00pa3oBaHHUsl, KOTOpPble MOTYT ObITb COOpaHbI (HaJIOTOBbIN
MOTEeHIMaJ), U CpeJCTBAaMU M3 POH/I0B BbIpaBHUBAHMUS.

HOJ’[y‘IaeTCH, 4yTo HpOFpaMMHbIﬁ nmoaxona K pacxodaM MeECTHLIX 6[0,[[)K€TOB
onpeaeJsdeT Cl)aKTI/I‘-IECKYIO CBO6OAy )51 HE€3aBHUCHUMOCTDb MYHHUIHUIIAJIbHBIX
O6paSOBaHI/II>'I OT OpraHoB BJIACTHU MU OTAEJIbHBIX YHMHOBHHKOB, HJHU OE€IIYTATOB
3dKOHOAATEJIbHbBIX OPIraHOB BJIACTH BbIIECTOALLEI'O YPOBHA.
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8.4. POJIb B UHBECTULIMOHHOM ITPOLECCE IIPABA MYHUIIUITA/IbBHBIX
OBPA30BAHUM PET'YJIMPOBATH HAJIOTY HA UMYIIECTBO

8.4.1. lIpaso pe2y1uposaHusi cmasok HA/10208 HA UMYUWeCmaeo
npedcmasumesibHbIMU O0P2AHAMU MeCMHO20 camMoynpas/ieHus cozdaem
cope8HOBAHUE MedHCIY MYHUYUNAAbHbIMU 06PA308aAHUSIMU 3d 06echeyeHue
JIYHUWUX yC/A08Ull NPOHCUBAHUSA U pa38umusi C06CmeeHHOCmuU Ha ux
meppumopusix

Okosio 75% mnocCTynJieHMH OT HaJIOTOBBIX JI0XOJ0B MeCTHbIX OroxeToB B CIIA
COCTaBJISIIOT MOCTYIUIEHUS OT HaJiora Ha MMYILECTBO. JTOT HaJIOT 3a4UC/ISIETCs
NOYTH LEJUKOM B MeCTHble OWJKeTbl MU IMOJHOCTbIO B OMJ/KeTbl HHU30BbIX
MyHULUIAJIbHbIX 00pa3oBaHUW (TayHbl U Jpyrde), a He MYHULUIAJIbHbIX
00pa30BaHWM pPAaUOHHOTO YpOBHA. Jluib HeboJbllIagd YacTb 3TOro HaJjora
3a4YMCJISAETCA B peTUOHAJIbHBIE OI0/2KETHI.

3ayrcieHrMe HeOOJIbLIOM 4YacTHM HaJlora Ha MMYILeCTBO B palOHHbIe OHOJKeThbl
CBSI3aHO He C TeM, YTO 3TOT HaJOT MO KaXJOMy OOBEKTY HaJOroobJoKeHUs
pacliensisieTcss MexJy pakiOHHBIM U CyOpPallOHHBIM MECTHBIM OH/PKETOM. ITO HAJIOT
Ha UMYI1eCTBO, pacloJI0KeHHOe Ha He MHKOPIIOPUPOBAHHbBIX TEPPUTOPUSX.

CMbICJI Iepefjlayy HaJIora Ha UMYILECTBO B MECTHbIe OH/PKETHI, IPEUMYILLeCTBEHHO
HU30BOTO YPOBHS, OYEBHUJEH. IJTOT HaJOI, C OJHOU CTOPOHBI, IO CUCTEME
HA4YHMCJIEeHUsI IPEKPACHO NMPUBSA3aH K TeppuTOopun. OH 04eBUHBIM 00pPa30M J0JIKEH
NepevymrcasaTbCd B OHOJKET TOr0 MYHULMIIAJbHOTO 00pa30BaHHUSA, HA TEPPUTOPUHU
KOTOPOI'0 PacnoJio’KeH COOTBETCTBYIOUIUN 00'bEKT HAJIOT000J103KEHHUS.

C Apyroy CTOPOHBI, MMEHHO OT HU30BOr'0, MECTHOTO OKO/pKeTa 3aBUCUT pPa3BUTHE
YaCcTHOM COOCTBEHHOCTH B (QopMe HeABWXKUMOCTU. Eciu  ynpaiieHue
MyHUIMIAJIbHBIM 00pa30BaHWEM Ha BbICOTE, TO Ha TEPPUTOPHUM TaAKOIrO
MYHUIIMNAJIBbHOTO 00pa30BaHUs], MNPU MPOYMX pPaBHBIX, JWOOAT pa3MelaThb
JIOMOBJIQZIEHUSA U TNpejNnpUATUA CcOOCTBeHHUKUA. OT 3TOro yBeJUYHUBaAETCA
HaJioroob6JiaraeMas 6asa. [Ipu 3pPeKTUBHOM pacnopsiiuTe/bCTBe
YBEJMYUBAKIUMCS 00BbEMOM [0XOJ0B MOXKHO CHWXXKAaTh CTaBKy HaJiora Ha
VMIMYIeCTBO U CO3/,aBaTh AONOJHUTEJBHBIUN CTUMYJ K Pa3MeLleHUI0 HeJJBUXKUMOCTH
Ha YKa3aHHOW TepPUTOPUH.

[lonydyaeTcsa, 4yTo ¢opMa HCYUCAEHUS HajJlora Ha HMYIIECTBO CTUMYJUPYET
MyHUIIMNAJbHble 00pa30oBaHUsA K 3PPEKTUBHOMY PaCXOJOBAaHUIO OHO/KETHBIX
CPe/ZiICTB ¥ K CHUKEHUIO CTABKH 3TOr0 HAJIOTa, YTO YJAy4llaeT YCJAOBUSA MPOKHUBAHUS,
OTAbIXa, pa3MelleHUs] TPOU3BO/CTBEHHBIX aKTUBOB.
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[losiygyaeTcs, 4TO HU30Bble MYHUIMIAJbHbIE O0OpPAa30BaHUSA COPEBHYKOTCA MEXIY
co060M 3a NMpuBJIeYeHHE COOCTBEHHUKOB M 3a CO3JjlaHUEe OJIarONPUSTHBIX YCJIOBUU
pa3BUTHSA COOCTBEHHOCTH. IJTO MeEHsSIeT BCe - Jake IICUXOJIOTHIO TIpak/aH.
[losiB/iieTcsl KaTeropvsl yBakaeMbIX JIIOJEH - Tex JilOJed, KOTopble pa3MellalT
CBOI0 COOCTBEHHOCTb HAa TEPPUTOPUM MYHUIUIMAJBHOTO 0OpPa30BaHUSA. JTH JIOAU
M0JIb3YKOTCSA aBTOPUTETOM Y MECTHOM BJIACTHU U Y BCETO HaceJIeHHUs, IOTOMY YTO UX
60raTCTBO M0O3BOJISIET pellaTh NPo6seMbl HE TOJIbKO UX COOCTBEHHbIE, HO U JPYTUX
pe3nIeHTOB JIaHHOTO MyHUIIMIIAJIbHOTO 06pa30BaHUS.

B Poccuu He3HauMTeIbHAsA YaCcTh HAJIOTOB HAa UMYILLECTBO (KpOMe Haslora Ha 3eMJIIO,
KOTOPOIro JaJeKO0 He JOCTaTO4YHO JJs (OPMUPOBAHUS MECTHBIX OI0/KETOB)
3a4UCAsIeTCSI B MeCTHble OmKeTbl. He3aBUCUMBIX OHO/KETOB HHU30BBIX
MYHUIIMIAJbHbIX 00pa3oBaHUK B Poccuu moka He cyuiecTByeT. Tak 4TO peyub UAET
He O HACTOSIMX MYHUIUINAJbHbIX 00pa3oBaHWM, a O paloOHAX, KOTOPble OYEHb
JlaJIeKU OT HaceJIeHHS.

8.4.2. [Ipaso pe2yauposaHusi cmasok HaA/102d HA UMYUWecmao
npedcmasgume/sibHbIMU O0P2AHAMU MECMHO20 CaMOynpaes/aeHus cCHumaem 4acmsy
ocmpomul Nnpo6./1eMbl 8bIPpABHUBAHUS 6G100XHCEMHOll 06ecneyeHHoCcmu
MYHUYUNAAbHBIX 06pa308aHuUli

ToT, KTO Korma-1ub0 3aHUMaJ/ICd pacyeTaMd OH/KETHOM 00eCcrneyeHHOCTH
MYHUIIMNAJbHbIX 00pa30BaHUM B YaCTU COOCTBEHHBIX [JOXOJ0B MX OIOJKETOB, HE
MOI' He 3aMeTUTb KOJIOCCAJbHYK pa3HUIy B OK/PKETHOU 00ecrneyeHHOCTH
MYHHUIIMNAJbHbIX 00pa30BaHUMM pPAWOHHOTO YPOBHS BHYTPH KaXKJOro cyb6beKTa
Poccuilickoit ®Pepepauuu. Mexay BbIAeJUBIUIMMUCH TOPOJAMU W CEJbCKUMH
palioHaMHU 3Ta pa3HHIlA UHOT/A COCTABJISIET JlaXke He pa3bl, a JeCATKU pa3. Mexay
TeM, Ol/KeTHasi 06ecrne4yeHHOCTb OJJHOTO pe3uJieHTa He MOXeT TaK CUJIbHO
OTJINYAThCA.

Eme OoJsiee c/i0kHOW 3Ta MpobJieMa OKaXKeTcCs, eCJiM Mbl MPOBeJieM pedopMy U
cbopMHpyeM HHU30Bble MYHHUIMNAJbHble 00pa3oBaHus. fl He yJUBJIOCH, €CJIU
pasHUIla B UX OIO/PKETHOM 00eCcre4yeHHOCTH OKaXKeTcsl B ThicsiuM pa3. Hampuwmep,
€CJIM Ha TEPPUTOPUH OJJHOT'O MyHULIMIIAJbHOT'0 00pa30BaHUs BOOOIIEe HET HUKAKOTO
O6rM3Heca MU HUKAKOM OCOOEHHOW COOCTBEHHOCTH, a HA TEPPUTOPHUMU JPYroro -
CIJIOIIb MpeyCreBarolye NpeJnpUsaTUs U IIMKAPHbIE OTEJH.

[loaToMy npo6JieMa BbIpaBHUBAHHUSA OHO/)KETHOW 006€CleYeHHOCTH SBJISIETCS OJHOU
Y3 TPy HEeUIIUX.

B Poccuu aTa npob6JieMa He peliieHa U 0 ceH JieHb. [I03TOMy, HaM HY>KHO TLIATeJbHO
WM3Y4YUThb 3apyOeHbIN ONbIT, Ipex/e Bcero, onbIT CIIA, rae saTa npobJsieMa pelieHa
YZ0BJIETBOPUTEJILHO.
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B CIIA nepBbIM LIaroM K peLIEHUI0 3TOW Mpob6JieMbl sBJSETCI GOPMUPOBAHUE
NOHATHUS HAJIOTOBOTO IMOTEHLHaJa ¥ HOPMAaTUBHBIX pacxonoB. Hasorosbin
NOTeHLMa/l — 3TO TOT HAJIOTOBBIK COOP, KOTOPBIA AOJPKEH ObLI Obl MOSBUTHCH B
cJly4dae, ecJiv Obl BCe HaJIOTU COOUPAJIUCH [0 MAaKCUMaJIbHBIM CTaBKaM.

TyT HHOTJa YTOYHAIT, 4YTO HE€ II0 MAKCHMaJIbHbIM, 4 IO CpeAHHUM CTABKAM HJIHU
ClielaJIibHO omnpeaejJeHHbIM [JJid pacd4€TOB HOPMATHBHBIM C(CTdaBKadM, KOTOpPbIE
3HAYMUTEJIbHO HHUKe MaKCUMaJibHbIX. HO 3TO HeBaXKHO.

BaxkHO TO, YTO NpPU CHUKEHUM MaKCMMaJIbHOM CTaBKM Hajiora Ha MUMYULIECTBO
MyHUIUIIAJIbHOE 00pa3oBaHUE MOXEeT COKpPAaTUTb HAJOrOBble [J0XOJbl CBOEro
oro>keTa B noTeHuuase B 5-10 pa3. Eciu MyHuununaibHoe o6pa3oBaHHUeE
Masi006ecreyeHo, OHO MOXKET YBEJUYHUTh CTAaBKY HaJlora Ha UMYIIeCTBO M XOTb UTO-
TO TMOJYYUTb B OI/KET C TOW HEeABWXHMOCTHM, KOTOpas pacnoJjoxeHa Ha
TEPPUTOPHHU JAHHOT'O0 MYHHUIIMNIAJIbHOTO 06pa30BaHUS.

B wuTore IIPOUCXOAUT II€pBHUYHOE€ BBbIPpABHHBAHHE [OOXOAO0OB MYHHUIHUIIAJIbHBIX
O6paBOBaHHfI: MaJjioobecrne4yeHHbIe YBCJIMYHUBAIOT CTABKH HaJIOT'da HAa HUMYLIECTBO,
obecreyeHHbIE MOT'YyT COKpPATHUTb €€ BO MHOI'O pa3, HJIH 130061ue CHATDb 3TOT HAJIOT,
OCTaBHUB YCJIOBHYIO CTaBKY IJid y4€Ta CTOMMOCTH UMY ECTBA.

Hasiorosblie 50xXoabl CBOJa MeCTHBIX 60104keToB CIIIA B 1987 roay

Hasioru Ha UMy eCcTBO 117 74,1%
HaJior c nposiaxx ¥ akiU3bl 18| 11,4%
JInuHbIe NOI0X0/IHbIE HAJIOTH U
HaJIOTU Ha NPUOBLIU

KOpHnopauuu 10 6,3%
JInleH3uu, BU3bI U IIPOY. 13 8,2%
Bcero 158 | 100,0%

Pacxoabl cBosa MecTHbIX 6104keToB CIIA B 1987 roay

O6pa3oBaHue 168 | 43,0%
Bsiarococtosinue u

3/IpaBOOXpaHEHUE 49| 12,5%
OkpyxKarwlas cpesia v )KuJibe 43| 11,0%
O6buecTBeHHas: 6€30MacHOCTb 39| 10,0%
TpaHcnopT 27 6,9%
OcTasibHbIE PACX0/ibl 65| 16,6%
Bcero 391 | 100,0%
BHellHee NOKpbITHE PAaCX0/I0B 233 | 59,6%

HecMoTpsi Ha 3TO, Kak BHUJHO M3 MpPUBEAEHHbIX BbIllle TabJUI, MpobyeMa
HepaBHOMePHOH O0/KETHON 00eCleYeHHOCTH MECTHBIX OK/PKETOB CTOMUT OCTpO.
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Hanpumep, B 1987 roay cBoj foxoZoB MecTHbIX 6ro/pkeToB CIIA coctaBua 391
MUWJIJIMAP/, J0JIJIapOB, @ HAJIOTOBBIX 10X0A0B 158 MussinapioB fosiapoB. PasHuig,
OTHeCeHHas K pacxojaMm, coctaBusa 60% oT pacxoZoB. Mbl ee HA30BEM HEXBATKOU
COOCTBEHHBIX CPEJICTB MECTHBIX OI0/1>KETOB.

8.5. B/IMAHHE HA HHBECTHIIHOHHBIH ITPOILJECC ITPABH/1 BBIPABHUBAHHUA
BIO/I?’KETHOH OBECIIEYEHHOCTH MYHHUILIHUIIA/IbHBIX ObPA30BAHHH

8.5.1. BoipagHugaHue 610093 cemHol 06ecne4eHHOCMU MyHUYUNA/AbHbIX
o6pa3oeaHull nocpedcmaeoMm ymeeprcoaemMbviX 3aKOHOM HopMy
8bIPABHUBAHUS U 6100HCEMHbBIX NPO2PAMM

CpeactBa BbIpaBHHBaHUST (QUHAHCUPYIOTCA W3 OIOJKETOB IITAaTOB, HO UM
nepefarwTcA CpeAcTBa U3 dellepaslbHOTO OIOJKeTa, NMepeKpbIBalole MOJHOCTHIO
WJIM YaCTUYHO O00BbEM CpeJCTB, KOTOpble pACXOAYKTCA W3 HUX OKKeTOB Ha
BbIpaBHUBAHME JI0XO/J0B MECTHBIX OI0/IPKETOB.

HexBaTka cOGCTBEHHBIX CPEACTB MECTHbBIX OI0/1>KETOB KOMIIEHCUPYETCS CJEAYIOIUM
o6pasom:

(1) 3a cueT cpeacTB M3 GpoH/Aa BbIpaBHUMBAHUS OI0/PKETHOU 06eCrie4eHHOCTH
MYHUIMNAJIbHbIX 00pa30BaHUM;

(2) 3a cueT degepanbHbIX NporpamMM, pUHaAHCUPyeMbIx U3 OromxeTa CIIIA;

(3) 3a cueT peruoHaJbHBIX MPOrpaMM, PUHAHCUPYEMBIX U3 OIO/P)KETOB LUITATOB.

[IpaBu/ibHEE CKa3aThb TaK: HEXBATKa COOGCTBEHHBIX OIOKETHBIX JIOXOJ0B OHO/KeTa
MYHUIUIIAJIbHOI0 06pa30BaHHUs CUJIbHO COKPATU/IACh Obl, €CJIM Obl He YYUThIBAIHCh
pacxoabl Ha peayu3anvio ¢defepajbHbIX U PerHOHaJbHBIX NMporpamMMm. Hampumep,
oHa 6b1s1a 661 He 60%), a Bcero 20%-30%.

Bot a3t 20%-30% koMneHCUpYHOTCA 3a cdeT POHJA BbIpaBHUBAHUA OHOKETHOMN
06ecre4eHHOCTY MyHULUTNIAJIbHBIX 00pa30BaHUM.

PacuyeTHbIXx ¢opMyJ1 BbIpaBHHBAaHUS|, HaBEpPHOe, THICAYH, €CJAU HUX COCYUTATh IO
O4YeHb TOJICTBIM CIpaBOYHHMKAM ¢opMyJ BbipaBHUBaHUA. CyTh He B TOM, Kak
NPOU3BOJAATCA pacyeThl, @ B TOM, UYTO 3T POPMYJIbl yTBEPXKAAKTCA PeruoHa/IbHbIM
3aKOHOM B COOTBETCTBUU C IMpaBUJaMHU, 33aJlaHHbIMU ¢eJiepasbHbIM 3aKOHOM.
®opMyJibl HE AOJIKHBI COZEPKAaTh TaKUX MapaMeTpPOB, KOTOPblE NPUHUMAJIUCh ObI
VHJUBUAYAJbHO AJIS KaXA0T0 MYHULUIIAJIbHOTO 00pa3oBaHus. Eciu Tak Oyzer, To
HU OZJHO MYHUIUIIAJIbHOE 0OpPa30BaHMeE He 3allUIEHO OT BOJIIOHTAPUCTCKUX aKTOB.

B aTtux ¢opmysax ydacTBywOT He ¢aKTU4YeCKHe TMOCTYIJIEHUs [JOXOJO0B, a
paccyhTbIBaeMble 10 HE3aBUCUMbIM W MNOAJAKLKUMCA Yy4yeTy I[OKasaTeJssaM
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HaJIOrOBOr'o IIOTE€HLHAJId, YYUTBbIBAOIIETIo0 YHUCJICEHHOCTb HaCeJIeHHd KW [Jpyrue
ITOKa3aTeJIN.

B ¢opmysiax y4acTBYyHOT moka3aTesid, He3aBUCSALHE OT pelleHUNd PEeruoHaJbHOro
YPOBHSI KOHKPETHO /JJisl JAAaHHOTO MYHMIMIAJbHOrO O0Opa30BaHUs, HAa OCHOBeE
KOTOPbIX MOXET ObITb pacCYUTaH NOTPEOHBbIK YpOBEHb  OIOKETHOHU
06ecre4yeHHOCTH MyHUIUNIaJIbHOT'O 06pa30BaHMUsI.

8.5.2. BausiHue 06seKkmugHocmu u ycmoiiyueocmu hopmy./1 8bIpa@HUBAHUSA HA
610024cemHble CMuMy.Abl MYHUYUNA/IbHbBIX 06pA308aHULTI

Ecniu Oyper obGecneyeHa YCTOWYMBOCTH (GOPMyJl1 BbIpaBHUBAHUSI B TeYeHHUE
JJINTEJIbHOTO MepuoJa BPpeEMEHU U HE3aBUCHMOCTb 3TUX GOPMYJl OT «MMEHHBIX»
(A/151 KK 0r0 OT/ZIeJIbHOTO MyHULUTNIAJIbHOTO 0Opa30BaHKsl) 3Ha4eHUM TapaMeTpOB,
BXO/ZSIIMX pacueTHY0 GopMyJiy, TO BbBIpaBHUBAIOILME JOX0/Abl B MECTHbIE OIO/XKEThI
OyayT MOCTyINaTh MO HEKOTOPOH MporpaMme, He3aBHUCSAILIEH OT OpPraHOB BJIACTHU
BbIIIECTOSAILET0 YPOBHS, 10 OTHOILLEHUIO K MYHUIIMIIAJIbHOMY 060pa30BaHUIO.

HazoBeM 3TOT MexaHH3M - OOBEKTUBHOCTBIO U YCTOUYHUBOCTbIO GOpMyJ
BbIpaBHUBAHMUSA.

Takue goTayuu He AECTUMYJUPYIOT MyHULUNIATIbHbIE 060pa3oBaHus. [IpeinoioxumM,
MyHUIIMIAJIbHOE 00pa3oBaHUe JJ0OMJIOCh BBICOKUX OIO/KETHBIX pe3yJibTaToB. Eciu
B ¢opMyJie BbIpaBHHBAaHUS 3aJI0’KEHbl I[OKa3aTeJNU, KOTOpble MOXHO OyJeT
M3MEHUTb pellleHueM, CKa)keM, 006JIaCTHOrO opraHa BJIaCTH, TO BCerja UMeeTcs
OMACHOCTb TOTO, YTO TaK U OyJeT cAesiaHO, TeM 6oJiee, YTO POCCHUICKasl MpPaKTHUKa
M300UJIyeT TAKMMU BOJIIOHTAPUCTCKUMU pEIIEHUSIMU.

Ecim ke ¢opmysabl BblpaBHHBAaHUSI HHUKAaK He OyAyT U3MEHSATbCA B
WHJWBU/IyaJIbHOM MOpPSAKE, €CJU HeJb3s O0yZleT U3MEHUTb HU OJHOT0 3HAaYeHMUSs
napameTpa 3Tux  GOpMyJ, HaNpUMep, KaAKOro-HUOy/lb  MONPAaBOYHOTO
KoaQPHUIlMeHTa WM HMHOTO, TO MYHHUIMNAJbHOE 0Opa3oBaHUe CHOKOWHO. OHO
Bcerjga OyAeT HaxOoAWTbC B TOW e CUTyalUd, YTO W BCe MYHUIUINAJbHbIE
o6pasoBaHus. OHO OyAeT CcTapaTbhbCs YBEJUYUTDb J0X0/bl U CIKOHOMHUTD, IOBBICUTH
3pPEeKTUBHOCTb PACX0/10B CBOEr0 OIO/KETA.
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8.6. B/IMAHUE ®OPMHPOBAHHA I'PAHHI] MYHHIJUITAJIbHBIX O6PA30BAHHH
HA HHBECTHLIHOHHBIH IIPOLIECC

8.6.1. PecyrupoeaHue meppumopuaabHbiX WPUCOUKYUU MYHUYUNAAbHBIX
o6pa3oeaHull nymem peghepeHdymos8, npo080OUMbBIX Cpedu 2PpaHCIAH,
A84AI0WUXCS pe3udeHmamu 3mux meppumoputi

['paHu1bl TEPPUTOPUHN PAKOHOB ONIPee/II0TCSI 3aKOHAMU LITATOB. BHyTpHU rpaHuIl
TEPPUTOPUU  KAXKJAOTO IITAaTa HAXOAATCI TEPPUTOPHUU  MYHULMIAIbHbBIX
obpasoBaHui. HHorpa TeppuTOpUs OJHOTO MYHHUIMNAJbHOTO 00pa30oBaHUSA
HAXOJIUTCI HAa TEPPUTOPUU HECKOJbKHUX pPAWOHOB U, HA0OOPOT, HECKOJIbKO
MYHULUINIAJbHbIX 00pa30BaHUN HAXOAATCS HA TEPPUTOPHUU OHOTO paiioHa.

[lepecedyeHune rpaHul, MyHUIUNAJbHbIX 00pa30BaHUM IpaHULAMHA PAallOHOB HMEET
IJIyOOKUU CMBIC/I: HU PAllOHbI, HU JIETUCJIATypPbl LITATOB, HYU, TEM 60Jiee, YUHOBHUKU
OpPraHOB MCIOJHUTEJbHOW BJIACTH, HE UMEKT IMpaBa OMNpEJENSITh TPaHUILbI
MYHUIMIIAJbHbIX 00pPa30BaHUM.

TeppuTOpHUs KAk 0r0 MYHUIUIIAJbHOTO 060pa30BaHUsA ONpeJessieTcs CAeyI0IMMU
06CTOATENbCTBAMMU:

(1) Xesaer /M yKa3aHHOe HaceJeHHWe HWHKOPHNOPUPOBATHCA B OTAeJIbHOE
MyHULUIIAJIbHOE 060pa30BaHMe, UJIM OHO YKeJIaeT ePeNTH K TOMY MYHUIUNIAJIbHOMY
00pa30BaHUIO, C KOTOPbIM UMEKTCS TEPPUTOPHUA/IbHBIE TPAHUIIBI.

(2) Kenaet /11 HacesieHME YKAa3aHHOTO MYHULIMIIAJIbHOTO 06pa30BaHUs NMPUHSATH K
cebe HOBYIO YKa3aHHYI0 TEPPUTOPHUIO U/ HET.

MYHI/IL[I/IHEUII:)HOQ O6pa3OBaHI/Ie MOXKeT ObITh pa3aejaeHo IO KEeJIAHHUK HaCeJIeHHUd,
KOTOpO€ IIPOXKUBAECT HA TEPPUTOPHUHN 3TOIO MYHHUIIUIIAJIBHOI'O 06p830BaHI/IH.

/IBa nan 6ojiee MyHUIMINAJbHBIX 00pa3oBaHUs OAHOTO IITAaTA MOTYT CJWTBbCA B
OJJHO MyHMLMNaJbHOe o6Opa3oBaHue. [lpy 3TOM, He wuMeeT 3HA4YeHHUs, YTO
noJiydyawlieecss B UTOre MyHHUIUIIAJIbHOE 0O0pa30BaHUE MOXET OKa3aThbCs OOJIbIIE
HEKOTOPBIX PAOHOB UJIM UMETH O0JIbIIYI0 YMCJIEHHOCTb HAaceJeHHUs.

8.6.2. HeunkopnopupogaHHsle meppumopuu 8 CILIA u e Poccuu

Ecin HaceneHne MyHUIMIAJBHOTO OOpPA30BaHHUSA KeJaeT OTKA3aTbCS OT KaKOU-
JIU6O TePPUTOPUH, TO 3Ty TEPPUTOPHUIO JIMOO 3abupaeT (Mo KeJaHUI0 HaceJIeHUs)
coceilHee MYHUIUIAJbHOE 0Opa30BaHUeE, MO0, €CJIU TAKOBBIX HE HAaXOAUTCS, TO, B
00513aTeJIbHOM MOpsAJKe, 3a0MpaeT B CBOK IOPUCAUKIHUIO TOT PAWOH, Iie HAXO04UTCS
JlaHHas Tepputopud. B 3TOM ciy4yae JlaHHas TEePPUTOPUS HA3bIBAETCHd He
VHKOPIIOPUPOBAHHOM, TO €CTh HE OPraHU30BaHHOM.
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Takux TeppuTOpUN TaM, T'Zile HaceJeHWe NPOKUBAET KOMIAKTHO, HE MHOTO, IOTOMY
YTO MPU UHKOPIIOPALMM HacCeJIeHUI0 B yIpaBJieHUEe MepealnTcsa HaJOTH U MPaBo
peryJimpoBaTh CTaBKy TaKOI'0 BaYKHOT'O HAJIOTa, KaK HAJIOT HA UMYIECTBO.

[IoHATHO, YTO HUKOMY He XOYeTCSl OTAAaBaThb HaJIOTU «JAsJe», TO e€CTb palloHy M
IITaTy, €CJM MOXHO 3STHMU HaJOraMU BOCIOJIb30BAaTbCS IO COOCTBEHHOMY
yCMOTpeHHU10. Bce Tak:ke MOHUMAIOT, YTO YKa3aHHbIe JAeHEXHbIe CPe/CTBA PalOHOM
WM LITaTOM OyAyT, B OCHOBHOM, UCIOJIb30BAaThCA /i1 HYXK/l palioHa (pallOHHOTrO
[leHTpa) WM IITaTa, KaK OHU 3TU HYX/Jbl NOHUMMAIOT, U JIUIIb OTYACTU OYAyT
MCII0J1b30BaThCS AJ151 pellleHUs1 Mpo6JieM TOW He MHKOPIIOPUPOBAHHOW TepPPUTOPHUH,
C KOTOPOU HaJIOTU ObLJIU COOPAHBI.

B Poccuu MyHULIMITA/IbHBIMU 06PAa30BAaHUSIMHU 110 MECTY KOMIIAKTHOTO MPOXKHUBAHMUS
HaceJIeHUsl SIBJISIIOTCS TOJIbKO ropoja MockoBckod M JIEHUMHIpaJCKOU o6JiacTel,
KOTOpble yCIeJr BbIJEeJIWTbCS W3 palloHOB. Bce BHYTpUpailOHHble HaceJIeHHbIe
NYHKTBI He SIBJASIOTCSI MYHUIMNAJbHBIMU 06pa30BaHUSIMH, IOCKOJIbKY HE UMEIOT HU
CBOMX OPraHOB yIpaBJieHUs], HU cBoero Owomxera. Takux B Poccun nojasisitoniee
OOJIBIIMHCTBO (€CJAM CYMTATh IO KOJUYECTBY HaceJeHHbIX MNYHKTOB W IO
TEPPUTOPHHU, KOTOPYIO OHU HA3bIBAIOT).

C 3TOW TOYKH 3peHHs], 3HAUYUTeJbHas 4acTb TeppuTtopum Poccuu siBiasieTcs He
MHKOPNOPUPOBAHHOM, TO €CTb He OXBAaY€HHOW MEeCTHBbIM CaMOYyIpaBJIeHHUEM IO
MEeCTy KOMIAKTHOTO MPOXXMBAHUSA TpakJaH. ITO, B OCOOEHHOCTH, KacaeTcs Tex
TEPPUTOPHUH, I'Jle HET PAa3BUTHIX YPOAHUCTUYECKUX 30H. ITH TEPPUTOPUH SBJISIOTCS
MNOJIHOCTbIO YIpaBJSIEMbIMU M3 PANMOHHBIX W PEruoHaJbHbIX LEHTPOB. IJTO
M0JIOKeHHEe Bellled MOJHOCThI0 MPOTUBOPEYHUT Hiee eJMHCTBA CTPaHbl, OCHOBAHHOMU
Ha MOABU>KHOU M COA/IAHCUPOBAHHOM CUCTEMe CAep:KeK U NIPOTUBOBECOB.

8.6.3. BausiHue npuHyuna onpedesieHUsl 2paHuy MyHUYyuna/AbHsIX 06pa3oe8aHull
CHU3y Ha hopmuposaHue epaHuy MyHUYunaasHsuix o6pazoeaHuli. HenosiHoma
3anoJ/iHeHUs1 meppumopusiMu MyHUYyuna.Ai6HbIX 06pa3o8aHull.

PazButeii B CHIA npuHuun «onpejesieHUs TrpPaHUL, MYHULMIAJIbHBIX
00pa30BaHUM CHU3Y» OKa3bIBaeT oOMmpefeJisiollee BJAUsSHHE Ha (GOpPMUpPOBAHUE
rpaHUL, MyYHULIMIIAJIbHBIX 00pa30BaHWM, KOTOPbIE CKJIAJbIBAIOTCA COrJIACHO TOMY,
HACKOJIbKO, UMEHHO, JaHHble TPaHULbl BbITOJHbl HAaCeJeHUID, UMEHHO, JaHHOr0
MYHUIIMNAJIbHOTO 06pa30BaHUS.

[IpoucxoauTt NOCTOsIHHASA MHOTOIapaMeTpHuyecKast caMoperyJsiTUBHas
ONTUMHU3ALUsI TPAHUL, MYHULUNAJbHBbIX O00OpPa30BaHUHA B 3aBUCUMOCTH OT
30 EKTUBHOCTH MCIOJIb30BAaHHUSI KOMIIAKTHOW TeppuTOpuM. B 3TOT mpouecc
caMoOperyJsiUy ¥ ONTUMHU3AIUH BKJIIOYEHO BCe HaceJleHHe CTPaHbI.
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B wutore, B CIIA HeT CcHJIOWIHONW TEePPUTOPUHM, KOTOPYK 3aHUMaJM Obl
MyHUIMIAJbHble 00pa3oBaHUs CyOpalOHHOro YypoBHA. OHHU 3aHUMAKT Ty
TEPPUTOPHI0, KOTOPOX OHU MOTYT 3QPEKTUBHO yNpPaBJsATb. TeppUTOpUS MEXAY
MYHUIMNAJIbHBIMU 00pPa30BaHUSAMHU TOXKe MOJJIEKUT yIpaBJeHU. TaM HaxoAATcd
JIOpOTH, MOCTBI, pa3BsI3KH, CAYKeOHble 3[aHUSI U TNOMElLleHUs, HHasd

MHQpaCTPYKTypa.

8.6.4. Pe3udeHmbli MyHUYUNA/1bHO20 06PA308AHUS

Bonpoc o pe3ngeHTax MyHUIIUNIAJIbHOTO 060pa30oBaHUs CTOUT ocTpo. Koro cuurarh
«MPOXKUBAKUIAM» - TOTO, KTO JEWCTBUTEJNbHO >XUBET HAa TEPPUTOPHUU [AHHOTO
MYHUIIMIAJIBbHOTO 00pa30BaHUs, UM TOTO, KTO KUBET TaM OOJIBIIYI 4acCThb roja,
WJIY TOTO, KTO UM€eeT COOCTBEHHOCTh?

AMepI/IKaHCKI/Iﬁ 3dKOH JIOT'M4€H B J3TOM BOIIpOCeE. Pa3z mMecTHBIN 6IOZ[)K€T
(l)OpMI/II)YETCH 3a CYeT HaJIoTa Ha HKMylmecTBO, 3HA4YUT BCE€ Te€, KTO HMEKT
COOCTBEHHOCTb Ha TEPPpUTOPHUNU MYHHUIHUIIAJIBHOTO O6pa3OBaHHH, 006s13aHbI
yIJIa4uBATb HAJIOT B MEeCTHBbIH 6IO,£[)K€T.

Ho pa3 rpaxaaHuH ymjaadyvuBaeT HaJOr B MECTHbIM OWOXKET, TO SBJSETCA
HaJIOTOMJIAaTEJbIIUKOM B JAHHOM MYHMIMIAJbHOM OOpAa30BaHWM, OH [0JIKEH
NpUHUMATh y4yacTHe B YNpaBJIEHUW AAHHbIM MYHHUIMNAJbHBIM OoOpa3oBaHHeM. B
YaCTHOCTH, OH JOJDKEH MPUHUMATh pelleHHWEe O TOM, Ha KaKue LEeJU U KaKUM
06pa3oM OyAyT pacxo0BaThCcs CpeACcTBa 610KeTa, B QOPMUPOBAHUN KOTOPOTO OH
NpUHUMAET y4yacTHe.

BoJsiee KOHKpeTHO:

KakoBa go/nKHa ObITh CTaBKa HaJlora Ha UMYILeCTBO?

He ciuimkom Jiu oHa Besiuka?

He cauviukKoM J11 BeJIMKM pacxo/bl MECTHOTO Oro/pxeTa’?

Hesnb3s /i1 COKpaTUTh CTAaBKY HaJlora Ha UMYLIECTBO, yIIpaBJisis 0101KeTHbBIMHU
pacxoaamu 6oJiee 3pPeKTUBHO?

TakuM 06pa3oM, pe3uIeHTOM MyHULIMIIAJIbHOTO0 00pa30BaHMs, UMEK UM
nM306upaTesibHble NIPAaBa, SABJSIETCS HE TOJIbKO TOT IPaXKJaHUH, KOTOPbIN TaM
IPOXXUBAET, TO TAKXKe TOT, KTO UMeeT TaM COOCTBEHHOCTb.

[Ipy Takoil MoCTaHOBKE BOMpoOcCa Cpa3y MOTYT ObIThb pellleHbl MHOTHME BOMNPOCHI B

Poccuu, kacawinuecss CO3[@aHUSI MYHMUIMNAJbHbIX 00pa3oBaHUM B MeCTe
KOMIIAKTHOI'O PAcCMoJI0KeHUsI 3arOpOAHbIX Ja4d — CaZ0BO/CTB.
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8.6.5. CnopHbule cpaHuybl Mexcdy MyHUYUNAa/abHbIMU 06pa3osaHuamu. Omkas
om peuweHUll N0O2PAHUYHbIX CNOP0O8 ceepXy. BviGopHbIe KomMuccuu 2paHuy

B Poccun pgelicTByeT pUTrHMAHBIA M OHOPOKpPAaTUYECKUM NPUHLMII ONpejesieHus
rpaHUl], MyHULIMNIAJbHbIX 00pa30BaHUN 3aKOHOM peruoHajJibHOro ypoBHS. B cBoe
Bpems, B CaHkrt-IleTepbypre OblIM MNONBITKM CO CTOPOHBI  OpraHa
npeACTaBUTEJbHON BJIACTU PEIIUTh BONPOC O TMOKOM MOAXO0/Ie pellieHUs1 BOpoca 0
rpaHULlaX MYHUIMNAJbHbIX 00pa30BaHUU, HO 3TOT BONPOC 3aBUC. /JlemyTaThl
3aKOHO/,aTeJIbHOT'0 OpraHa OrpaHUYMJINCh OTIUCKAMU, UYTO I'PaHUILLbI ONIPeAesISS0TCS
«C y4eTOM MHEHHUS NPOKUBAIOILET0 HA 9TOU TEPPUTOPUH HACEJIEHUSI».

ToT ke OHOpOKpaTHYECKUW NPUHLMUI M MO CeH AeHb JeUCTByeT NpPU pelLleHHHU
CIIOPHBIX BOIPOCOB O TpPaHMUIAX MYHHUIMINAJbHBIX 00paszoBaHui. Eciau 4To-TO
HETOYHO MPOMMUCAHO B pPEruoHaJbHOM 3aKOHE O TpaHULIAX, TO NPUHUMAETCS
NOMpPaBKa, KOTOpasi yTOUHSET FPaHULbI.

B CIIA cnopHble BONpOChl O FpaHULAX MYHHUIMNAJbHBIX 00pa30BaHUM pelIarTCcs
KOMUCCUSMH, TMPEJCTABJASIOIIMMH  M3POB  MYHHUIMNAJbHBIX  00pPA30BaHUH,
3a/IeiCTBOBAaHHbIX B CIIOpE, U MPeJCTaBUTEASIMU HaceJeHUSI 3TUX MyHULMITATbHbBIX
06pa3oBaHUM, BBIOpAaHHBIMU ClEliMaJIbHO B COOTBETCTBYIOIIME KOMUCCUU FPAHMUL],

8.6.6. Oco6eHHOCMU yp6aHU3uUpo8aHHOI meppumopuu

Yp6aHu3upoBaHHAsA 30HA OTJHYaeTCsd TeM, 4YTO B I3TOH 30HE KOMIIAKTHO
pacnoJioXKeHbl 3eMeJibHble YYacTKU C NnpeAnpusaTusiMU. CTOUMMOCTb HMMYIEeCTBa B
3THX 30HAX OYe€Hb BEJIMKA, a KOJIMYECTBO PE3UIEHTOB HeBeIUKo. [103TOMy, HajIOT Ha
HMMYIIeCTBO, €CJM €ero CYMTaTh 0 MaKCUMyMYy, olpejejeHHOMY deiepalbHbIM
3aKOHOM, BO MHOTHX CJy4asiX QOpMUPYeT HeNoMepHO OoJiblliMe J0XObl
MYHUIMIIAJbHOIO OIO/PKETa, KOTOpble MOTYT ObITh palMOHAJIU3UPOBAHBI, €CJIU
MOHU3UTh CTAaBKY HaJiora Ha UMYIIeCTBO.

B yp6aHH3MpoBaHHbIX 30HAX CTaBKa HaJiora Ha MMYIIECTBA OMNTUMU3UPYETCS C
y4eTOM NoTpebHOCTeN Oro/KeTa. OHA MOXKET 0OKa3aThCsl 04eHb HU3KOW UJIM BOOOIIE
HyJieBOU. B 3ToM ciyyae, pasMemjaTb CpeAcCTBa MNPOU3BOJCTBA HAa TaKUX
TEPPUTOPHUSIX 0Ka3bIBAETCS OUEHD BbITO/IHO.

HukTo, KpoMe MeCTHOro HaceJieHHSsl, HE MOXET OINpeAeJUTb, AOCTATOYHbI JIH
Jl0X0/ibl MECTHOT'0O OHO/PKETA, HY>KHO JIM YBeJMYMBATh CTABKY HaJIOTa HA UMYLLECTBO
win HeT. Ilponecc ¢GopMUpPOBaHUSA HAJOTO0OJ0XKEHUS 3J€Chb HOCUT $SIBHO
CaMOperyJiITUBHbIA xapakTep. M 3TO mpaBU/IbHBIM OOIIMW NPUHLMI, KOTOPBIN
HY>KHO BHeApATh B Poccum.
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8.6.7. Oco6eHHOCMU MeppumMopuU HCu/a0u 3acmpoliKu 00M08.1a0eHUSAMU C
NnoebvluleHHOI N/1I0MHOCMbIO 3aCMpOoUKU

30Ha >KWJIbIX JOMOBJIQZleHUW MOBBIIIEHHOM IMJIOTHOCTU 3aCTPOMKHU OTJIMYAETCS
060/IbIIOM MJOTHOCTbIO pPE3UJEHTOB,  KOJUYECTBOM HaceJeHUs W OO0JIbIION
MJIOTHOCTB COOCTBEHHOCTH JIOMOBJIaJleHU .

Bro/pkeT 3/1ecb ONTUMU3UPYETCS C TOYKU 3PEHUS PACX0/0B, KOTOpPbIe 00513aTEJIbHbI
B CHaJIbHbIX palOHax — Ha NojJepkaHhe MHOPACTPYKTypbl, HA MYHHUIMNAJbHYIO
NOJIMIMI0, Ha YOOpKYy TeppUTOpPUM, Ha O3eJiIeHEHWe, Ha CO3JaHHhe CIOPTUBHO-
03/I0POBHTEIbHBIX KOMIIJIEKCOB U IPOY.

371ecb Mbl TaKXe BHUAWM WHAUBUAYaJbHble 0CO0Oble yCa0BHUSA (GOPMHUPOBAHUS
MECTHOT'0 OH0/[PKeTa, IOTPEOHOCTh B 0X0JaX KOTOPOTO ompeesisieT ONTUMaJbHbIE
CTaBKM HaJIora Ha HMMYILIECTBO. JTAa ONTHUMM3alks, ONSATb-TAKW, MPOBOAUTCA He
CBepXy, a CHHU3Y, TO €eCTb INpeACTaBUTEJbHbIMM OpraHaMM HaceJIeHUs
MYHUIMNIAJIbHOTO 00pa30BaHUS.

MpbI moJsiaraeM, 4TO JJaHHbIM MOAXOJ, HY>XHO HMCIOJIb30BaTh NpU pepOpMUPOBAHUU
CHaJIbHbIX PaliOHOB B ropoJax Poccuu.

8.7. BJIJMAHUE HA UHBECTUILIMOHHBIN MMPOIIECC CUCTEMbI BLIFOPOB B
OPTAHBI MECTHOI'O CAMOYIIPABJIEHUA

8.7.1. Oco6eHHOCMU pa6ombl 8b16G0PHBIX OP2AHOB8 MECIMHO20 CaMoynpas/ieHust

MMeeTcs1 HECKOJIBKO BaXXHbIX 0COOEHHOCTEM pa60TbI BI:>I60prIX OpraHoB MeCTHOTI'O
CaMOyIIpaBJIEHHA.

[IepBoe.

N36upaeMbIX JiMl 3HaeT BCS OKpyra. ¥ HUX JOJDKEH OBbITh NPSIMOU exeJHeBHbIN
KOHTAaKT C HacesJeHHeM. Hampumep, BO MHOIrMX aMepHUKaHCKUX TOpOJax CXOZbl
YCTPauBaKTCA KaXK/JblM JeHb. Kaxkabli Bedep, IeHb OTO [HS, CMeHAd Apyr ApYra,
JlellyTaTbl MeCTHbIX COBETOB BBICTYNAKT Ha CXO0JaX W OTBe4YaldT HA BOIPOCHI
HaceJIeHHUH.

JTa O0JIM30CTb K HapoJy BHOCUT OCOOBIM KOJIODUT B /[eATeJbHOCTb OPraHOB
MeCTHOr0 caMoynpaBJieHUs. XOTAT OHU TOrO, WJIU He XOTAT, AeNnyTaTbl MeCTHBIX
COBETOB JJ0JKHBI ObITh OJIM3KU K HApOAYy — MHaue paboTaThb OyZeT HEBO3MOXKHO.

Bropoe.
N36paHHble fAenyTaThbl, BO MHOTHX CJy4yasX, COBMEIAIOT CBOU [IO/HKHOCTU Kak
3aKOHOJaTeJIbHble, TaK W WUCIOJHUTeJbHble. WX [edTe/JbHOCTb MTAaK HOCUT
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OTKpPBbITbIA XapakTep. OHa HeMocpeACTBEHHO KOHTPOJIMPYETCS HaceJeHUEM U
0011eCTBEHHOCTbI0 MYHUIUNAJBHOTO OOpa30BaHHUs, a TaKXKe OpraHaMd BJIACTH
paiioHa (KayHTH) ¥ peruoHa (mrara). 3TOro KOHTpOJIs IOCTAaTOYHO.

8.7.2. PekomeHdyemoe Ko.1u4ecmaeo 4/1eH08 MyHUYUNA/1bHbIX CO0BEN08

[loaToMy, KOJHMYeCTBO [JeNyTaTOB MOXeT ObITb HeO6oJbIIMM. Bo MHOrux
aMepUKaHCKHX MYHULMITAIbHbBIX 06pa30BaHUSAX KOJINYECTBO YJIEHOB
MyHULUIIAJbHbIX COBETOB BapbupyeTcs oT 3 o 5. Hanpumep, B wutate F0Ta Mapom
CTAaHOBUTCS TOT JENyTaT, KOTOPbIA Ha BbIOOpax HabpaJs HauboJibllee KOJIUYEeCTBO
roJIOCOB.

8.7.3. 06s13ame1bHOCMb 8b160P06 denymamoe MyHUYUuna/AbHbIX CO08ENo08 No
00HOMAHOAMHBIM OKpPYy2aM

Bb160OpHOCTh JlenyTaTOB MYHUIUINAJIbHBIX COBETOB MO OJHOMaHAATHBIM OKpyram
ob6s3aTesibHa. Eciu ycTpauBaTh B MyHHULUIIAJIbHBIX 00pPa30BaHUAX 4YTO-TO, BpOZe
BbIOOPOB MO CHHUCKaM, 4YTO B Poccuu ycTpauBaeTcss Ha peruoHaJbHOM U
desiepalbHOM YpOBHE, TO KOHTPOJIb HaceJieHHWSl 3a JesTeJbHOCTbIO JAeNyTaTOB
OyzeT mnoTepsAH, U U30paHHble TAKUM CIOCOOOM JIIOAUA MOJy4aT HeOO'bATHbIE
BO3MOXXHOCTU  COBMELEHUS  3aKOHOJaTeJIbHOU (npeacTaBUTENIBHOM) U
VICIIOJIHUTEJIbHOM BJIACTH B OJJHUX U TEX e JIMLaX. ITO 0yAyT MadpUO3HbIe KJIaHBbl, a
He NpeJiCTaBUTe/IbHbIe OPTaHbl BJACTH.

8.7.4. Cneyugpuka 8b160p0o8 pykogodume.iell 0p2aHO8 UCNOJAHUMEAbHOU 8/1aCmu.
OHu 8b16UpalOmMcsi He npedcmae/1s1msv HApod, a UCNOJHSAMb C8010 A0/1HCHOCMb

Bo Bcex neMOKpaTH4YeCKHUX CTpaHax BbIOOPHBIMU SBJIAKTCA He TOJIbKO JenyTaThl
OpraHoOB NpPe/CTaBUTEJNbHON (3aKOHO/ATE/NbHOM) BJACTHU, HO TaKXe J0JKHOCTHbIE
JIULA, ABJSAOIMECH pYKOBOAUTEISIMHU OPTaHOB UCIIOJTHUTENbHOW BJIACTH.

Hanpumep, BO MHOTMX MYyHMULMIIAJbHbIX 0Opa30BaHUU BBIOOPHBIMHU SIBJSANTCSA
Jl0JPKHOCTH:

(1) M3poB ropoj0B, NOCEJKOB U APYTUX MyHUIUTNIAJIbHBIX 00pa30BaHUK;

(2) wepudoB (rs1aB MyHULIMNIAJIbHOW MUJIUIIMU) MyHULIMIAJbHbIX 00pa30BaHU;
(3) OKpYXHBIX CyJiel 10 YTOJIOBHBIM JieJ1aM;

(4) OKpYXXHBIX CyZed 1o JesaM MOJIOZEXH;

(5) 4JieHOB KOMHCCUU FPAHULI;

(6) rs1IaBHOTO 3€MJIEYCTPOUTEIS;

(6) 4JieHOB NPaBUTEJIBCTB LIKOJIbHBIX OKPYTOB;

(7) 4JieHOB NPaBUTEJBCTB MEAUIUHCKUX OKPYTOB;

(8) uyJsieHOB opraHoB camoynpaBJieHUsI B BY3ax u mikoJsiax;
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" Apyrue UCIIoOJIHUTEJIbHbIE€ JOJIXKHOCTH.

B Besinko6putanuu u ctpaHax EBpocoto3a BEIOOPHBIMU SIBJISIKOTCS, JONOJHUTEIbHO
K yKa3aHHOMYy, OpraHbl (PUHAHCOBOTO KOHTPOJIA NpeANpUATHA U OpraHu3aln i
(BkuItOUas opraHbl GUHAHCOBOT'O KOHTPOJIA JI€ATEJbHOCTH OAHKOB).

Cnenrdurka BbIOOPOB PyKOBOAUTENIEW OPTAaHOB UCMOJIHUTEIbHOW BJIACTHU COCTOUT B
TOM, YTO JOJPKHOCTHbIE JIMLAa BIOUPAIOTCS He MPeJCTaBJIATh HAPOJ, a UCIOJHATh
CBOIO JIOJDKHOCTb, KOTOpasi yKa3aHa B JJO/DKHOCTHOW UHCTPYKLMH, TPUHUMAEMOU
MEeCTHBIM 3aKOHOM WJIM UHBIM 3aKOHOM COOTBETCTBYIOIETO YPOBHS.

8.7.5. 06s13ame1bHOCMb Mecmupo8aHUsi 8bI6G0PHbBIX AUY OP2AHO8
npedcmagumesibHOl U UCNO/IHUMEAbHOII 8/1acmu

B CIIIA v B eBpoIelCKUX CTpaHax Npoleypa TeCTUPOBaHUs 00s13aTesibHA AJis1 BCEX
BbIOOPHBIX JIUL. JTO, B MEPBYIO O4Yepe/ib, OTHOCUTCSI K M3paM MYHHUIUNAJIbHBIX
o6pa3oBaHMUM, K JleNyTaTaM MECTHBbIX COBETOB M, BOOOIle TrOBOps, KO BCEM
BbIOOPHBIM JIMI[AM, HauyUuHas OT 3eMJIEYCTPOUTEJISI M 4YJeHa KOMHUCCUU TpaHHUI,
3aKaH4YMBas BbBIOOPHBIMU lleprudaMU U YieHaMU 00pa30BaTe/bHbIX OKPYTOB.

Mgl noJsiaraem, 4YTO TECTUPOBAHHUE [A0JHKHO MPOU3BOJUTHCS IO TPEM HaNpaBJIEHHUSM:
(1) TecTupoBaHUe YPOBHS OOIIEr0 UHTEJJIEKTA U KYJAbTYPHhI.

(2) IlpodeccuonHasbHOE TECTUPOBAHUE.

(3) TecTtupoBaHHe Ha 3TUYECKOE MOBEJEHUE.

TECTI/IpOBaHI/Ie YPOBHA O6LL[EFO HHTEJIJIEKTA U KYJIbTYPbI JOJIX)KHO BKJ/JIKOYATb 3HAHHE
MHpOBOﬁ HNCTOPUHU HU KYJIbTYpbl B JAO0CTATOYHOM O6'beMe, YTOObI CUHUTATbLCS
KYJIbTYPHBIM 9Y€JIOBEKOM.

[IpopeccuoHanbHOE TeCcTUpPOBAaHME OYEHb Ba)XHO HKMEHHO JJisd JelNyTaToB
MYHUIUIIAJIbHOTO 06pa3oBaHUs, KOTOpbIE, Kak paBUJIO, MOMHMO
NpeACTaBUTENbCKUX QYHKIIMU elle M 3aHMMalTCS PYKOBOJACTBOM BeJJOMCTBaMH,
npUYeM C MOJHOW B3aMMO3aMeHsieMOCTblo. Hanmpumep, ouH M30paHHbIN AenyTaT
KypupyeT  KWJMIHO-KOMMYHa/IbHOE€ XO3§IMCTBO, JAPYrol -  coJep>KaHHUE,
PEKOHCTPYKLIMIO U CTPOUTEJBCTBO HOBBIX 00'b€KTOB MHQPACTPYKTYPHI, TPETUH -
KypUpyeT BOINPOCHI COLIMAJIbHOIO obGecrnedeHus: rpaxkzad. OH ke, 0JHOBPEMEHHO,
SIBJISIETCS] M3POM.

[TockoJibKY AenyTaThbl OTBEYAIOT 3a X0/ AeJl KOMaH/ 0|, MOHSATHO, YTO OHU BCe Tpoe
3aMEHSI0T JPYyT Jipyra B cJy4ae 00Jie3HU, NHOWM BPEMEHHOM HETPYZO0CIHOCOOHOCTHU
WM BPEMEHHOIr0 OTCYTCTBUSI KOrO-HUOY/Ib U3 HUX. A OTCYTCTBOBAaTb BCe BpeMs
NPUXOJUTCS, IOTOMY UTO HY>KHO €3JJUTh B PAOHHBIA U 00JIaCTHOU IIeHTPbI, UHOTAA
ObIBAaTh B OTIYCKAaX U MPOY.
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Cnenyvduka MECTHOrO caMylpaBJeHHsI COCTOMT B TOM, YTO HeEOOJbIIOMY
KOJIMYECTBY YNPABJSIOIETO NEPCOHAIA MPUXOJUTCS OTBEYaTh 32 OYEHb IIMPOKUHN
Kpyr npodeccHMoHa/lbHbIX BOMNpPOCOB. K 3TOMy HYXHO ObITb TroTOBBbIM. /lyis
M30paHHBIX JIeNyTaTOB HE0O0XOJHMMa CHUCTEMA NPOBEPKU HUX NPodecCUOHATbHOU
NPUTOJIHOCTHU K TOM paboTe, Ha KOTOPYIO OHU UAYT.

TecTupoBaHHe Ha 3THYECKOE MOBeJleHHe 06s13aTeJIbHO Heo6x0auMo. CKaxkeM, eciu
W30paHHBbIM KaHAUJAT UMEET CYJUMOCTb, TO TOJIBKO B YCTAaHOBJEHHOM 3aKOHOM
NOps/IKE OH MOXET CTaTh JIeyTaTOM MECTHOTO coBeTa. B mpoTHBHOM ciy4yae, emy
NpUJIETCSA YCTYNUTh MECTO TOMY KaHAUAATY, KOTOPbIX UJIET CJIEAYIOIIMM MOCJE HETO
110 YU CJIy HAaOpaHHBIX TOJIOCOB.

8.7.6. 06s13ame/ibHOCMb 06YYeHUs1 denymanoe MeCmHbIX C08emos u
u36upaembvix 00 1HCHOCMHBIX JIUY OP2AHOB UCNOATHUMEAbHOU 8/1acmu

B cucremy TecTupoBaHHUS [0J/KHA BXOAUTb CHCTeMa 00513aTe/JIbHOTO OOYy4YeHHUs
M30paHHbIX KaHaugaaToB. Ecau mnocse o00y4yeHUs KaHAUAAT He MOPOUJET
TECTUPOBAHUE, TO €My, JIMOO NPUJETCA NPOXOJUTH KypC 00y4eHUsI TIOBTOPHO, JIMOO
YCTYNUTb MECTO TOMY KaHAWAATY, KOTOPbIN UJET CJAeAYOLUM II0C/Ie HErO M0 YUCIy
HabpaHHbIX T'OJIOCOB.

262



3AK/IIOYEHHE

1. JKOHOMUYEeCKHE TPYAHOCTU Poccuu TecHO CBSA3aHbI C IJ1I06aJIbHBIMU MPOLECCAMH,
KOTOpble NPOUCXOASAT B MHUpPE KU C OTCTAJOCTbI0 CUCTEMBbI T'OCYJapCTBEHHOIO
ynpaBJieHus B Poccuu (mogpo6Hee 06 aToM Bo BBesieHUH ).

OHHU CcryaKMBaJIUCh OBICTPO PACTyUMMH IleHaMU Ha HePpTb U ras, 4TO He MOTJIO
NpOAO0JKATbCA [A0JIT0 BBUJAY TIJIOOAJBHBIX MPOLECCOB, TBOPSLIUXCA B MHUPE,
HalpaBJIEHHbIX Ha MOHWXXEHHE 1leH Ha HePThb U ra3. B KoHIle AeBAHOCTBIX rO/0B
NpOILJIOr0 BeKa ILieHbl Ha POCCUMCKYH0 HedThb OMYyCKaJUCh A0 8 [0Ji1apoB 3a
6appesb. K konny utosis 2008 roga oHu noaHAaMch B 18 pas.

2. DJKOHOMUYECKUU Kpu3uc B Poccuu siniib o cpokaM ObL1 NPUOJIUKEH COOBITUSIMU
MHPOBOTO 3KOHOMHYECKOTOo Kpusuca (ob6bsaBieHue JjedosTa, IepecMOTp
KpeAWTHbIX 3aJI0r0B, MAacCOoBble TpebOBaHMsS BO3BpaTa KPEJAMTOB, COKpallleHHs
CTOMMOCTHM IleHHBbIX OyMar, MacCOBble OAaHKpPOTCTBA, O0O0JIblIME TPYAHOCTU C
noJiydyeHueM KpeJuTa U BbITEKalolMe MOoC/aAeICTBUsI) — NpUuMepHO Ha 8-10 Mecs1eB,
110 HAIllUM OLleHKaM.

M cTOYHHMKOM Kpu3Uca ABUJIUCh pPe3KOe NMOHMXKEHHE IieH Ha HePThb, peasnu3yeMylo
Poccueit, ¢ 145 ponnapoB no 40 gosisapoB 3a 6Gappesib, U pe3KOe YKeCTOYeHUe
MeXAYHapOAHBIX IPABUJI I0JIyYeHU KpeJUTOB.

3. OgHako Mpou3olleallde COOBbITUS TOTOBUJIMCh [AJUTEJbHbIMU IPOLIECCaMHU,
KOTOpble CeHlYyaC MOXXHO Ha3BaThb MCTOYHUKAMHM He3IPEKTHBHOCTH POCCUKUCKOU
5KOHOMMKH, BKJIIOYas CAeaylolue:

(1) llageHue peasbHOrO MHBAJIOTHOTO Kypca, MOJABJSIOLIEE Hally
SKCIMOPTHYI MPOMBILIJIEHHOCTh (MPOUCXOAUJIO B TeYeHHEe BCEX MOCJAEJHUX JIET),
KOTOpOe, K COXaJleHHI0, He OCTAaHOBJIEHO JaXke ceHyac, Iocje HeJlaBHero
3HAYUTEJIbHOTO €ro MOBBILIEHUS.

(2) Yxon cbepexkeHUM HacesJeHUsI Ha cyeTa 3apyOexHbIX 6OAaHKOB U Ha
npuobpeTeHre COOCTBEHHOCTH 3a pyOeoM (He mpekpalnasics ¢ Hadasa 90-x roJioB
NpOLLJIOro Beka). ITy 6e/ly OueHb TPY/AHO UCIIPAaBUTh B paMKaX HbIHEIIHEN CUCTEMBbI
yIpaBJIeHUS.

(3) Huskass KOHKypeHIMsI B 6OaHKOBCKOW cdepe, HexxesaHUe OAHKOB
KpeJUTOBAaTh MHBECTUIMOHHbIE IPOEKTHI, HEXKEJIAHWE ONIePAaTUBHO U Pa3HOOOPA3HO
06CIy>XMBaTh HaceJieHHWe U X030praHbl. JTO TOXe O4YeHb TPYAHO HUCHpPaBUTH Oe3
NpUMeHEeHUs] paJJuKaJIbHbIX Mep.
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(4) Henpekpaujaroujasicsi y>ke MHOTO JIeT BbiCOKass MHQsALuUS — 6osiee 12%-
15% B rog (mpouecc He npekpalasca ¢ Hadyasa 90-x npouwioro Beka). UHQasanusa
3HAYUTEJNbHO YCUJWJIACch B IMocjeAHUe Mecsdnbl. [loka HUKTO He mpejCcTaBUJI
nporpaMMbl ee OCTaHOBKHU. [lo 3TOMy BONpoCy HUAET MHOr0o CHopoB. TeopeTUKHU
NbITAIOTCA MPEAJOKUTh METO/Ibl OCTAHOBKU UHOJIAIUU. HO yMHbIe 3KOHOMUCTHI B
TedyeHue 17 mocjieJHUX JIET TaK U He CMOIJIM 3TO CAeJiaTh MO0 CaMbIM pPa3JIMYHbIM
NpUYUHAM.

B KoHuenuuu npuHsTa Takasg TOYKa 3pEHHUSA: B CJy4ae OTCYTCTBUSI TMOKOU
CUCTEeMbl NpeJJIOKEHUSI MHBAJIOThl U BEYHOrO CTpPeMJIeHUs HaceJleHUsl 3amacaThb
Zl0J1J1apbl, py6JiM UTPAOT PoJib B OCHOBHOM OINEPAaLlMOHHBIX JeHer, 3anac KOTOPbIX
O4YeHb TPY/IHO peaJIbHO OTPAHUYUTb.

(5) Eciu HopMa cOepekeHUMUM HacesJeHUsI 1O BCed JIEHEXXHOW Macce
JlOCTaTOYHO YCTOMYHMBA U U3MEHAETCA TOJIbKO IPU PEe3KOM CKadyke UHQJIALUH, TO
HOpMa pyo0JieBbIX COepeXeHUM ceroaHsa B Poccuu HeyCcTOMYMBA H3-3a MOCTOSTHHOU
yrpo3bl 3CKaJalMy Mpolecca JoJlapyu3anuu JieHer. HacesneHue mo MOHATHBIM
NpUYMHAM O4YeHb HEpPBHHUYAeT M ITO JeJlaeT CHeluPUIHbIMU POCCUUCKHE
MaKpO3KOHOMUYECKHUE 3aKOHBI.

Masieiiliiee moBbIlIEHWE WHBAJIOTHOrO Kypca BeJeT K TOMY, YTO HaceJIeHUe
OpocaeTci MeHATb pyOJM Ha HWHBAIOTY. MaseWlIWW cnaj MHBAJIOTHOrO Kypca
IPO3UT €ro MOJIHbIM OOpYILIEHUEM.

EfMHCTBEHHasA HaZeX/Ja, KOTOPYI NUTAeT aBTOP COCTOUT B TOM, YTO OyZeT
peasiu30BaHO CBOOOJHOEe obOpallleHue py6Jied U WHBAIIOTHI. BKIaJYUKU [OJKHBI
NpUOOPECTH MOJIHYI0 YBEPEHHOCTb B TOM, YTO CO CBOMX BaJIOTHBIX J€NO3UTOB OHU
MOTYT B JIt06O0OM MOMEHT (B COOTBETCTBHUM CO CPOKAaMU BKJIaZa) CHATH Ty BaJIOTY,
KOTOpas ObLIa MOJIOX)KEHA Ha 3THU c4yeTa. [Ipy 3TOM OOMEHHBIM Kypc He OyJeT
0CO0BbIM, a OyZleT pPbIHOYHBIM. M HUKaKUX OTJeJIbHBIX IJIaTeXed 3a OOMeHHYIO
oIneparnuio He OyeT NpeAyCMOTPEHO.

B sTOoM ciy4dae fosis py6JieBbIX cOepeXeHUM Ha BaJIIOTHBIX OaHKOBCKHUX
BKJIa/iax J0JKHA BbIpacTU. Ecaik 3TOro He NpoU30UeT, TO OCTAeTCA €JMHCTBEHHbIN
BBIXO/l — MpoBeJleHrMe ba30BbIX MEPONPUATHUUN U BBeJeHUe B POCCUI0 eBpOIEerCKOU
0aHKOBCKOHW CUCTeMbI. ITO, COOCTBEHHO, U IIpeijiaraeTcs HacTosiuerd KoHenmyenu.

(6) IloBceMecTHO M cMUCTEMATHUYECKU MPOUCXOAUT MHOTOKPATHOE 3aBbllIEHUE
OI0PKETHBIX PaCXO0/I0B. IPPEeKTUBHOCTh PACXOJOB POCCUUCKUX OOIKETOB
3HAYUTEJIbHO HWXXe, 4YeM B EBpome, mno BceM mnoka3aTessiM. CHUXeHUe
3(pPEKTUBHOCTU OHO/PKETHBIX PACX0J 0B MPOJOKAETCA U YCUJIMBAETCS CO BpeMeH
OI0pOKpaTU3aL WX CUCTEMBI YIIPaBJIEHUS CTPAHOM.

[IpuBOASATCS MPUMeEPHI, YTO HANPUMeEP, CTPOUTEJLCTBO JOPOT B Poccuu cToUuT
B 4-5 pa3 fopoxe, YeM CTPOUTEJIBCTBO AOPOT TAKOTO »Ke KJIAacCa U B TeX e YCJI0BUAX
B ['epmanun (1.2.4). llpyu 3TOM KadecTBO A0opor HecousdMepumo. HapyuieHus
poccuiickux 'OCToB cTpouTeNIbCTBA JOPOT MPOUCXOAAT OBCEMECTHO.
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(7) CerogHAIIHUKA YpOBEHb KOPPYINLMU B OpraHax rocyapCTBEHHOW BJIACTH
npejCTaBUTh cebe ObLJIO HEBO3MOXKHO JaXKe B KOHILLE JeBAHOCTBIX, HE TOJbKO YTO B
HayaJsie WU CepeJuHe JeBIHOCThIX NPOLLIOTro BeKa. [loBceMecTHO BbICKa3bIBaeTCs
MHEHHUEe, YTO KOppYyHUUsS YCUJWJACh C Pe3KMM O0cJabJeHHMeM OpraHoB
Npe/ICTaBUTEJbHOU BJIACTH, Y KOTOPBIX ceroAHs B Poccuy MOJHOCTBI OTHSTA
NOJIMTAYECKAs BJIACTbD.

(8) PaciuupsieTrcas mnponactb MexAy MNPaBOBOM, MeETOAUYECKOM 6a30u U
JleJI0BOM MpaKTUKOU B Poccuu, Mo CpaBHEHUIO C eBPONENCKUMU CTPaHAMM.

JTO CBSI3aHO He TOJIbKO C TeM, 4YTo PoccuMsi CTOUT Ha MecTe B IJIaHE
METOJUYECKOTO Pa3BUTHS, CKOJBKO C Te€M, YTO B MOCJAeJHHUE T0Jbl NPOU3OILIE]
OYKBaJIbHO B3pPbIB 3aKOHOTBOPYECKOW, METOJUYECKOM U HHPOPMALMOHHOU
JleITEJIbHOCTHU BO BCEX 1EMOKPATUYECKUX CTPAHAX.

Henb3si ckasaTh, UyTo Poccus nmosiHOCTbIO CTOUT Ha MecTe. Ho ee ABMXKeHHUE K
MHPOPMALMOHHOCTH M 3aKOHHOCTU He MMEET >XECTKOro HalpaBJIeHUs Ha TO, YeM
3aHUMAIOTCS eBpoMnecKue cTpaHbl. M3-3a aToro Poccusa kak 661 paboTaeT BINyCTYIO,
u306peTast 3aKOHOAaTebCTBO (BpoJe ['paxkaaHckoro koekca, Hanorosoro kogekca
WM 3aKOHO/IaTeJIbCTBA O MECTHOM CaMOyIlpaBJIEHUU), KOTOpoe OyJleT uepe3
HEKOTOpOE BpeMsl MOJHOCTbIO 3aMEHEHO COBEpIIEHHO APYrUM, pa3pabOTaHHbIM
COTJIaCHO 3apy0OeKHbIM aHAJIOTaM.

4. K BHyTpeHHUM OOBEKTHUBHBIM (paKTOpaM, 00YCJI0BJUBAKIIMM 3KOHOMHUYECKUHU
kpusuc, KoHuenuuss OTHOCUT BCHO COBOKYNHOCTb (AKTOPOB, CBS3aHHBIX C
co3ganueM npu bopuce EnblinHe 0c0601 cUCTEMBI TOCYJapCTBEHHOI0 YIIpaBJIEHUS],
KoTopad B KoHuennuuyu HazBaHa «OHOPOKPATHYECKOM CHCTEMOM yIpaBJIeHUSA». ITO
CACTEMA, INpPU KOTOPOU AaAJAMHUHHUCTPATUBHASA BJIACTb HMeeT IOJHOMOYUSA KakK
MCIIOJIHUTEJIbHOM, TaK M 3aKOHOJATEJIbHOM BJIACTU. JTa CUCTeMa 3aKpelJeHa
KoHcTutynuei, npunsaToi B 1993 roay: (Pasgen 1.1. U3 uctopur nNporcxoxKIeHHUs
POCCUICKOM CUCTEMBI F'OCYZAPCTBEHHOTO YIIPaBJIEHUSA).

B KoHuenuuu nokasaHo, KakuM 06pa3oM OlOpoKpaTU4yecKasl CUCTEMA yIpaBJIEHUS
NOPOXKJAEeT CJOXKHOCTU B 3KOHOMUKe Poccuu. TpygHOCTU NOSIBASIIOTCS He B
pe3yJibTaTe YbUX-JUOO OIIMOOK WJU HEKOMIETEHTHOCTH, HO B pe3yJbTaTe
MacCCOBOT'0 HeXeJlaHUs BCEX MacChl YNUHOBHUKOB 3aTPAauyMBaTh JOJKHOE KOJIMYECTBO
TPYZAa, NOCTOSIHHO yJy4yllaTb CUCTEMY yIOpaBJeHUs U TMOBbIIIATh CBOMO
KBaJIUPHKaAIHUIO.

5. K ¢akTopaM, KOTOpble OTYACTHU OOYCJOBUJIMA 3KOHOMMYECKUU KPHU3UC, MOXKHO
OTHECTH OT/e/IbHbIe OIIMOKHU B TOCYJapCTBEHHOM yIpaBjieHUMU. OjHa U3 CEPbE3HbIX
OIIMOOK - HeyMeHHe COCTaBJISITb M YHOPaBJAATb WHBAJKTHBLIM (BaJIOTHBIM)
6aJsiaHCcOM, peryJUpoBaTh BaJIOTHBIA KypC C MOMOIIbIO0 3TOr0 6aJjiaHca, HeyMeHHe
JlaxKke ompefesiiTb TOT KypC, KOTOPbIM fBJSETCA ONTHUMAJIbHBIM /I 3KOHOMHUKH
Poccum.
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B pesysbtarte, [IpaBuTenbcTBO Poccun B TedeHHe MOCAeSHUX JIeT CTapaTeJbHO
yAEePKUBAJIO BaJIOTHbIM KypC OT MNaJieHHWs1 MyTEM BbIKyNa WHBAJIOTHI 3a CYET
JIEHEeXKHOM SMUCCUM, NOJJEepXuBasg, TeM caMblM, UHOAANUI0. lleHbl pociy,
HOMUHAJIbHBIM KypC HMHBAIIOTBI WU, TeM 0o0Jiee, peasibHbli Kypc onyckajics. B
pe3yJibTaTe 3TOro ocjabJja 3KCHOPTHAas NPOMbIIIJIEHHOCTb. UMIOpPTHBIE TOBaphI
MOJIyYUJIA JIbTOTHBIM pEXHUM. JTO HACTOJIbKO HEraTUBHO CKa3bIBaeTCd cerlyac Ha
POCCUICKON 3KOHOMHKE, UTO MPUIIJIOCh B psJie C/y4aeB NOJHUMATh MOLIJIMHBI Ha
MMIOPT. U 3TO Npu yCJIOBUH, YTO HAZO OBLIO, KaK pa3, YKPEIUIATb UHBAIIOTY AJIs
TOT0, YTOOBI UMETb BO3MOKHOCTb OCTAHOBUTb UHJIALUIO.

Mexay TeM, Ba/IlOTHBbIA OaslaHC JaeT MHOXECTBO CIOCOO0OB peryJaupoBaHUs
BaJIOTHOTO Kypca. HanmpumMmep, eciu nagaeTt Kypc JoJjiapa, TO UMEeTCS MHOXECTBO
CIoCO60B ero yKpenJieHUsl MyTeM NOBbIlIeHUsA QYHKIIMU ClIpoca Ha UHBAJMOTY. [
3TOTO HEeT HYX/Jbl B NOAJEPKHBAaHUKW UHPJAAUUUA. UHOCTpaHHble UHBECTULUH U
KpeJUTbl UHOCTPAHHBIX OAHKOB MpeJJIOXKEHbI, KAK OJHO U3 CaMbIX 3Q(PEeKTUBHbIX
Cpe/iCTB yKpeIlJIeHUs1 MNHBaJIIOTHOTO Kypca.

CpeacTBa MHBAJIIOTHBIX FOCYJApPCTBEHHBIX PE3€PBOB MOXKHO MCIOJb30BaTh 6oJiee
akTuBHO. [log 3THM cpeacTBa MOXHO MPHUBJIEKATb MHOCTPAHHbIE UHBECTUIIUM M
KpeJuUTbl, He COKpallas IMpyd 3TOM CIHOCOOHOCTEW BaJIOTHBIX Pe3EepPBOB
MCII0JIb30BaThCs B Ka4YeCTBE PeryJiiTopa BaJlOTHOTO Kypca U TEMIIOB UHPJIALIUH.

6. He Bce mnocneactBus [J0OJroBpeMeHHOM TMOJIMTUKU 3aHWXKEHUS pPeEaJbHOrO
MHBAJIIOTHOTO KypcCa BBIIJIBLJIM HAapy»Ky B Te€YeHUe KpH3HKca MPOILJIOro U HavaJja
3TOr0 roja.

Hanpumep, MHBa/JIOTHOMY KypCy MNpPEJCTOUT elle MOBbIATbCA U MOBBILIATHCS
obpIcTpee TeMIa UHQPJISLUU.

Yxke centyac Poccusi mianupyet gedbunut defiepasbHOTO OHO/PKETA, HO CTaBKHU
HaJIOTOB NPUJETCS MOHWXKATh, MOTOMY YTO BBICOKHE HaJIOTHM celyac TOPMO3ST
MHBECTULIMOHHBIM MpOLiecC, CTUMYJUPYIOT KpPHMHHAJIbHOE TMOBeJeHUe U

KOPPYIIHUIO.

7. KoHuenunus o0603Ha4YaeT, 4YTO MCTOYHUKU He3IPPEKTUBHOCTU POCCUNCKOUN
5KOHOMHKHM MOTYT OBbITb «3aJ/ieYeHbl», OT/leJibHble yIpaBJeHUYeCKHe OIINOKU
ucnpanJjeHbl. Huke mnpejcTtaB/ieHbl NpefJioXKeHHs, KaK 3TO MOXHO CJesaTb B
paMKax [JIeWCTBYWOIIEN CHUCTEMbl TOCYAApPCTBEHHOro ynpaJjeHus. OpHako,
KoHuenuus npysHaeT, YTO peasr3alusi NpeJoKeHHbIX MEPONPUSATUN MOTPeOYeET
WleaJIbHOTO TMOBEJ€HUsS OT OpPraHOB TOCYJAApPCTBEHHOW BJIaCTU W MECTHOTO
caMOynpaBJieHUs], KOTOPOe BpSJ JIM MOKHO BCTPETUTb KOrAa-Jub0 B peasibHOU
YKHU3HU.
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8. B KoHuennuu paccMoTpeHbl pa3/inyHble NyTU pedopMupoBaHus Poccuu:

(1) B paMKax CJOXKUBLIENCS CUCTEMbI yIIPaBJIEHUS],
(2) cnepys KUTaWCKOMY IIyTHU pa3BUTHS,
(3) cnenys eBponelcKOMY NMyTH Pa3BUTHUSI.

9. B Pazgenie 1.3 KoHuenuuu nokasaHo, YTO KMTAUCKMH NyTh AJiA Poccuu BO
MHOI'OM IOY4YMTEJIeH, HO NPHU 3TOM JAAaHHBIA NYyTh He MOXET ObITbh NPUHAT
Poccuent B KayecTBe 06pa3sna no cjaeyoiidM NpUIrHaM:

(1) OTcyTcTBHE NPUPOAHBIX PECYPCOB OKa3blBAET CYIIECTBEHHOE BJIMsSHUE HA
3KOHOMHUKY KuTasi, Ha MeTo/bl yIpaBJeHHs U Ha MCUXOJIOTUI0 HaceseHUs. Poccus
MOJIHOCTbIO 06ecreyeHa NPUPOAHbIMU pECYpPCaMU.

(2) YunoBHukM B KuTae mnoJsiHOCTBbIO mojJAep>kuBaloT OusHec. B Poccum
OOJIBILIMHCTBO YHHOBHUKOB PaBHOAYILHO pPa3BUTHUIO ou3sHeca Ha
N0/IBE/JIOMCTBEHHON TEPPUTOPHUH, MOCKOJIbKY UX 3apaboTHasA MJiaTa OT 3TOr0 HUKAK
HE 3aBUCHT.

(3) B KuTae uMeeT MeCcTO KOppyHniUs B OpraHax rocy/lapCTBeHHOM BJIaCTH B
Macutabax, He CONMOCTaBUMBIX € Pocchel. ITO mpU CaMbIX KECTOKUX MeToJax
60pbOBI C HE.

(4) B Kutae BO3MOXXeH MOJIHbIII KOHTPOJIb [AeATeJbHOCTU HacCeJeHUs CO
CTOPOHBI TOCYyZlapCTBa, B TOM 4YHCJEe MOJIHbIM KOHTPOJIb BaJIOTHbIX omnepaunuil. B
Poccun Takoil KOHTpoJsib HeBO3MOxKeH. B Poccun HacesieHue 60/iee 06pa3oBaHO U
boJsiee couMasbHO aKTUBHO. OHO He [AOMYCTHUT TaKUX GOPM KOHTpPOJISl, KOTOpPbIE
ecTeCTBeHHbI i1 KuTasg.

(5) B Kutae penaeTcsa ynop Ha HU3KME HaJIOTH, 0OecriedMBaloliMe XOpOouIni
MHBECTULMOHHBIM KJMUMAT, HO MNPU 3TOM CTPAJAIOT COLMaJbHblE MPOTrPaMMBbl.
BciegcTBue HebOJIbLIMX OIO/KETHBIX PAcXoJ0B - 3KOHOMHUS Ha BceM. Huskue
pacxozbl Ha COLUaIbHYIO chepy.

(6) U3-3a HH3KHUX HaJioroB B KuTae HeO6O0J/IbIIOW T0oCOHO/MKET, HaJlaXKeHa
CKpymyJie3Hasi CHUCTEMa eXeJHeBHOro 0aJlaHCOBOTO Yy4yeTa /[eATeJbHOCTH
npeAnpUsITUH.

(7) HeoObATHBIA PBHIHOK HEKBaJU(PULMPOBAHHOTO M HENPUTA3ATENbHOTO

TpyZa. Bbicokas KOHKypeHIIMsl Ha pbIHKe Tpy/Ja, HeJOCTHXKUMble s Poccuu
BBICOKUE CTUMYJIbI K TPYAY.
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(8) B Kurtae Huskas cpefjHss 3apaboTHas MJaTa, o-cpaBHeHUI0 ¢ Poccuen.

(9) B KuTae pacnpocTpaHeHbl HETYMaHHblE METO/Ibl KOHTPOJISI JIOJXKHUKOB,
KOTOpble B POCCUU HEBO3MOXKHBI.

B Tloapaspene 1.3.5. Konuennuu otMmeudeHo, yto y Kutasa Poccuum ectb yemy
NOYYUTHC — 3PPEeKTUBHOCTU HHBECTUIMH, HU3KUM HajsoraM, 3PpQPeKTUBHBIM
rocpacxojiaM, 6bICTPOMY POCTY [J0X0/J0B HAaCeJIEHUS .

9. B Pazpesnie 1.2. KoHuenuyy npoaHajM3vupoBaHa NepcrnekTrBa pa3BuTua Poccuu
N0 CJA0XKUBIIEMYCS NyTU. [loKa3aHO, 4YTO C/IOKUBLIMMCA NYyThb yNpaBJ/IeHUS
3KOHOMUKOM He SIBJISIeTCS NePCHeKTUBHBIM 110 C/eJyIIUM NPUINHAM:

(1) CoBMenieHre 3aKOHOAATEJIbHOU UM MCIOJHUTEJIbHOW KOMIIETEHLUU Y
OJJHMX U TeX e OPraHOB MCIOJIHUTEJNbHON BJIACTU U OTHAEJbHBIX JIML, yCUIUBAET
KOPPYIIIMIO B OpraHax rocyZapcrBeHHou Baactu (1.2.2).

(2) DHepruyHOe BbICIIEE PYKOBOACTBO CTPaHbl MOXET pellaTb KpyMNHble
X035IUCTBEHHbIE 3aZa4yu. Ho B OIOpOKpaTHUUECKOU CUCTEME YIIPaBJEHUS €ro YCUJIUU
OKa3bIBaeTCSA HEeJLOCTATOYHO [Jil PEeryJiipHOro BHeAPEHUS HOBLIECTB B CUCTEMY
yIpaBJieHUs Ha BCEX TEPPUTOPHUSIX U HAa BCeX YPOBHSX BJacTu (1.2.2).

(3) Huskasa 3¢pPeKTHUBHOCTb TOCYJApCTBEHHbIX pPAaCX0J0B MOPOXKAAETCS

CO3HATEJIbHBIMU YCUJIUSAMHU KOPPYNLMOHEPOB U UHEPTHOU MacCOM YUHOBHUYECTBA
(1.2.2,1.2.10).

(4) YpoBeHb KOppyIIIMM B OpraHax roCyJapCTBEHHOW BJIACTH 3HAYMUTEJbHO
BblIlIE TOT'0, KOTOPbIX MMeeT MeCTO 3a pybexxoM. [I[pyurHa BbICOKOU KOPPYILUU — B
HeaQPEeKTUBHOCTH KOHTpPOJIA HMX [JIeATEJbHOCTH CO CTOPOHBI  OPraHoB
npe/ICTaBUTEJbHOM BJIACTH U HacesieHus (1.2.2).

Koppynuusa B opraHax rocyJapCTBEHHOM BJIACTM MMeEeTCHd BO BCEX CTpPaHax
MHpa, HO B Poccuu oHa HamHoro Bbiie (1.2.5.1).

['1aBHbIE MPUYUHBI KOPPYILMU B OpraHax rocy/JapCTBEHHOM BJIACTU - caabas
npejcTaBUTebHAsA BJAACTb (1.2.5.2) ¥ OTCYyTCTBHE KOHTPOJISI OPTAaHOB BJIACTHU Nepe/]
obulecTBeHHOCTHIO (1.2.5.3).

B0o3M0XHOCTH MpaBOOXpPAaHUTEJbHbIX OpPraHOB B 00pbbe € Koppyniuen
OrpaHUYEeHbl XapaKTEPOM 3TOH JesATesbHOCTH (1.2.5.4).

Ocob6ble BUAbI KOPPYIILMU B OpraHaxX rocyJapCcTBeHHOW BJiacTU. HeleseBoe
HCIOJIb30BaHUeE GI/KeTHBIX CpecTB. HesakoHHOe MpHCBOeHUE IOCy1apCTBEHHbIX
akTuBOB (1.2.6).
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(5) UYpe3BbluallHO BBICOKHH ypOBeHb HAJIOTO0OJI0KEHUSI 00YCJI0BJIEH
BBICOKMMM pacxo/laMU U Hea(PpPEeKTUBHOCTbHIO HAJIOTOBOU cucTeMbl (1.2.7).

CpaBHeHME YpPOBHSl Ha/0roo6JioxkeHuss B Poccuu U B 3apyOexHbIX CTpaHax
(1.2.7.1) noka3biBaeT, 4To B Poccuu:

CJIUIIKOM HIMPOKas 6a3a Haysoroobsoxenusd (1.2.7.2),

HEKOTOpblE HAJIOTU HEpalUOHAJNbH