2. PMHAHCUPOBAHUE COUUNAIIBHOIO
NMPEONPUHUMATEJIbCTBA B PA3HbIX
CTPAHAX

2.1. OpraHM3aunMoHHO-MeToAUYECKNE acneKTbl
peannsauum coumanbHO-3HaYMMbIX
MHBECTULUOHHbIX NPOEKTOB

OnHOI N3 OCHOBHBIX COCTABIISIONIMX YCTOHYMBOIO Pa3BUTHUS PEruo-
HOB SBIISICTCSI B3aMMOJCHCTBHE TOCYNApCTBa, MECTHBIX OPIaHOB BIIACTH,
CyOBEKTOB 3KOHOMHUKHM PETHOHA IpH pealn3aliyl CONUATbHO-3HAYMMBIX
WHBECTHIMOHHBIX MPOEKTOB. ['ocymapcTBO obecneynBaeT COIUANbHYIO 3a-
IIUTY OOIIeCcTBa, PETHOH — ()YHKIIMOHUPOBAHUE COIMATIBHON WHPPACTPYK-
TYpBI, CyOBEKTHI X035CTBOBAHUS — BeAGHHE OU3HECa Ha NPHUHLMIIAX COLHU-
IBHOI  OTBeTCTBEHHOCTH. COLMATBHO-OTBETCTBEHHOE WHBECTHPOBAHUE
BBICTYIIA€T MHCTPYMEHTOM CTUMYJIMPOBAHUS YCTOMYHBOIO PAa3BUTHS PEry-
OHa, T03BOJIIA cOalaHCUPOBATh PErMOHAIBHBIE ¥ KOPIIOPATUBHBIC MHTEpE-
CHI TIPH peaju3aliii KOMMEPYECKHX OM3HEC-TIPOSKTOB.

Opranu3alOHHO-3KOHOMHYECKHI MEXaHHU3M peaM3allii HHBECTHU-
IIMOHHBIX NPOEKTOB IPEACTaBIsET coOol (GopMy B3anMOINECHCTBHS ydacT-
HHUKOB MPOEKTa, (PUKCHPYEMYIO B NIPOEKTHBIX MaTepHaax B LeJsix obecrie-
YeHHs Pean3yeMOCTH MPOEKTa ¥ BOSMOXKHOCTH y4eTa MHTEPECOB KaXKI0ro
W3 y4JacTHUKOB [215]. B3ammopeiicTBHe yYaCTHHKOB BKJIFOYAET: CHCTEMY
yIpaBjIeHHs pealu3anuell MHBECTUIIMOHHOTO MPOEKTa; HOPMAaTHUBHEIE IO-
KyMEHTBI, PeryJIHpYIOLIHe B3aUMOJIEHCTBHE; 0043aTeIbCTBa, IPHHUMAaEMbIe
YYaCTHHKaMHM IIPOEKTA, BKIFOYAs TapaHTHU M CAHKLHHU 32 MX HapyIICHHUE;
YCIIOBUS HOIACPKKH U (PMHAHCHPOBAHUS IPOEKTOB H 1.

Jns obecriedeHus: COLMAEHO-?KOHOMHUYECKOH M AKOJOIMYECKOH 0Oe3-
OIaCHOCTH PETHOHA BKHOE 3HAYCHHE MMEET NPUMEHEHNE OpPraHU3alOHHBIX
Mep COACHCTBHS peali3aliK COLMATBHO-3HAUYMMBIX IPOSKTOB, MUHUMHU3UPY-
IOIIUX PUCKU. DTO 00yCIaBIMBaeT HEOOXOIUMOCTh COBEPILICHCTBOBAHUS Opra-
HH3ALMOHHOTO MEXaHM3Ma pealM3alliil MHBECTHIMOHHBIX NPOEKTOB B YacTH
B3aUMOJICHCTBHS PETHOHAIBHBIX OPTaHOB YIPABJICHHS U HHBECTOPOB JULI pea-
JIM3aIHH COLMAITBHO-3HAYMMBIX MHBECTHIIHOHHBIX ITPOEKTOB.

ConmanapHO-3HAYMMBbIE WHBECTHUIIMOHHBIE MPOEKTHI — IPOEKTHI, pea-
JM3aIUsl KOTOPBIX CIIOCOOCTBYET OOECIICUCHHUIO 3aHSATOCTH, IOBBILICHHIO
JIOXOZI0B HACEJEHUs], pacIIMPEeHUI0 HajoroodnaraeMoi 6assl, 0CIabICHUIO
COIMAIBHOM HANpsHKEHHOCTH, T. €. KOTOphIe OKa3bIBAIOT CYIIECTBEHHOE
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BIMSHHE HA COLMAJIbHO-DKOHOMHUYECKOE pa3BUTHE peruoHa. ColuaibHO-
OTBETCTBEHHBIC MHBECTHIIMOHHBIC MPOCKTHI — MPOCKTHI, pealn3aus KOTOo-
pBIX OOecreunBaeT BKJIAJ[ B Pa3BUTHE PETHOHA B COOTBETCTBHHM C NPUHIIH-
namu KCO: colmofieHne COuaIbHbIX U 3KOJIOTHYECKIX HOPM, IPUOPUTET-
HOCTb OOIIECTBEHHBIX LIEHHOCTEH, 1I€I€HAIPaBICHHOE TO3UTUBHOE BO3/EH-
CTBHE Ha YIy4IlIeHHe OJIaroCOCTOSHHS HACEJEHHs, YTO CIIOCOOCTBYET II0-
BBIIIEHHUIO 0€301TacHOCTH, (P (PEKTHBHOCTH U YCTONYMBOCTH (YHKIIMOHHPO-
BaHUI U Pa3BUTHUS COIIMOIKOCHCTEMBI PETHOHA.

IToTpeOHOCTH pernoHa B peanu3aliil MHBECTHIHMOHHBIX IMPOEKTOB
COLMANIbHOM U 3KOJIOTMYECKON 3HAUMMOCTH ONPENEIAIOT B3aUMOOTHOILICHHUS
MEXKy yIaCTHUKaMU HHBECTHI[OHHOTO MpoLecca.

CHHAHCOBO- B CoLHaIbHBIE H 3K0I0-
HENIHAA cpeld | — -
IKOHOMITICCKHE yCI0- Pt THHECKHE TIOTPEOHO-
BHA l CTH PETHOHA
Obnbext
Cybbert > + CydbexT
l Couunansto- i
Wannuaropst, HEBE- ’ MECHHBLE NPOCKINbL PermoHansHEIC OpraHb
CTOPBI VIIpaBIeHHA
T HHCTpYMEHTBI, L
METOIBI H MEDHI pouedypa oméopa
IToddepsicwa peamsa- peryamposanms N pouecyp /4
yuu npoexma npoexmos
U HIHC UPOGAHIE
CmuMymposarue T
Kpumepuii couuansioti
pumep L Hugopmanuonnoe
OMEEMCINEEHHOCINI HH - >
obecnedenue
yuamopa
Pucynok 2.1.1. — DiieMeHT OPraHM3alHOHHOIO MEXaHH3Ma pealn3aldi COLUaIbHO-

3HAUNMBIX WHBECTUIMOHHBIX IPOEKTOB: COBEPUICHCTBOBAHUE IPOLEAYPhl OTOOpa
MPOEKTa Ha OCHOBE KPUTEPHsI COLMAIbHON OTBETCTBEHHOCTH MHUIATOPA
M cTOYHHK: COCTABICHO aBTOPOM

OTO0 BIMSIET HAa BHEIIHIOID WHBECTHIMOHHYIO Cpeny, (GOpMHUpOBaHHE
YCIOBUH pealn3alliil HWHBECTUIMOHHBIX MPOCKTOB HAa pPErHOHATBHOM
YpPOBHE, YTO BJIEYET 3a COOOM COBEPIICHCTBOBAHHE TAKHUX JIEMEHTOB Opra-
HHU3aIMOHHOTO MeXaHU3Ma Kak (opMHUpoBaHHE HH()OPMAITMOHHOTO o0ectie-
YEeHUSI OICHKH COLHUAIBFHON OTBETCTBEHHOCTH WHUIIMATOPOB IIPOEKTA, CO-
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BEPILICHCTBOBAHHUE TIPOLEAYpPH OTOOpAa HHBECTUIIMOHHBIX IPOEKTOB IS
MIPEIOCTABICHHUS TOCYAAPCTBEHHON MOJAEPKKH, YCTAHOBJICHUE B3aMMOCBSI-
3M MEXAYy MHCTPYMEHTaMHU PEryaupOBaHUsl U MOKA3aTEIsIMU COLMAIBHON
OTBETCTBEHHOCTH IPOEKTa, 0OOCHOBaHHE (DHMHAHCHPOBAHMS IIPOCKTOB 3a
cdeT OIO/UKETHBIX M BHEOIODKETHBIX CPEJCTB B YCIOBHUIX peau3alldil KOH-
LENUUU YCTOMYMBOIO COLMAIBHO-3KOHOMUUYECKOTO Pa3BUTHS PETHOHOB
(puc.2.1.1.).

Ilesnb cOBEPIICHCTBOBAHMS OPTaHU3AIMOHHOTO MEXaHU3Ma peanu3a-
UM UHBECTULMOHHBIX MPOEKTOB — MOBBIIIEHNE UHBECTUIIIOHHON aKTUBHO-
CTH COLMAIbHO-OTBETCTBEHHBIX CYOBEKTOB XO3SHCTBOBAHHS, CHIXKCHUE HIIH
MPeNOTBPAICHNE JECTPYKTHBHOTO BIMSHUS HHBECTHIHOHHBIX [IPOEKTOB Ha
COLIMOIKOCUCTEMY TEPPUTOPUH PEATU3ALIUH IPOEKTA U CMEKHBIX PETHOHOB.

CyOBEKTbl — PErHOHATbHBIE OPIaHbl YIPABICHUS, BBIMOIHSIOLINE
(GYHKIUH perynsTopa, HHUIHATOPEl WHBECTHIIMOHHBIX IMPOEKTOB (KOMMEp-
JeCKHe M HEKOMMEPYECKHe OpraHu3alii, HHINBUIyaIbHbIE HHBECTOPBI).

OOBEKT — KOMMEpPUYECKUE UHBECTULIMOHHBIC IPOEKTHI, MpeAIaracMble
K pean3aliy B pealbHOM CEKTOpE SKOHOMHUKH Ha TEPPUTOPUH PETHOHA.

I'ocynapcTBeHHOE pETYNHUPOBAaHWE HHBECTHLIMOHHOW AESTENBHOCTH
MOXET MCHOJb30BaTh CTUMYJIUPYIOLIUE, KOMIEHCAIIMOHHBIE U 3alIUTHBIE
Mephl (IpexynpeUTeNnbHOr0, OFPAaHUYUTENIBHOTO U 3alIPETHOTO XapakTepa).
Perynupyromum Bo3eHiCTBHEM OPTaHOB YIPABICHHS B PETHOHE BBICTYIAET
MPUMEHEHUE CTUMYJIUPYIOLUIUX MEP K COLUAIbHO-OTBETCTBEHHBIM UHBECTH-
LUOHHBIM TIPOEKTaM, K COLMAalIbHO-IECTPYKTUBHBIM — COOTBETCTBYIOLIUX
3alpPEeTHBIX Mep, K MPOEKTaM COLHATbHO-OTBETCTBEHHOH M AECTPYKTUBHOM
HaNpaBJICHHOCTH — KOMIIEHCALIMOHHBIX, OTPAHUYUTEIBHBIX U MpeIynpeau-
TEJIbHBIX.

Pe3ynbTar perynmpoBaHHS NPOSBISAETCS B IPHHATOM PELICHHH IO
MOBOJy NPEJOTBPALICHHs MOTePh OT AECTPYKTHBHOTO BO3AEHCTBUS U CTH-
MYJIMPOBaHHsI MHBECTULMIL: 1) OTKIOHEHHE MPOEKTa; 2) U3MEHEHHUE YCIIO-
BHUU pealM3aiud MpOeKTa; 3) NMpUMEHEHHE OTpaHWUYCHUi; 4) BO3MEIICHHE
ymiepba MHBECTOPOM B CTOMMOCTHOM BBIPAKCHUH, NIPUYUHEHHOIO B pe-
3yJIbTaTe JECTPYKTHBHOIO BO3JCHCTBUS peanu3alliy MPOEKTa; 5) Mpeno-
CTaBJICHHE JIOTIOJHUTENBHBIX JIBIOT M NpedepeHnunii mpu peaau3ayu mpo-
eKTa.

ITo ¢opme Bo3AEHCTBUS Ha HHBECTUIIMOHHBIN MpOLECC I peaausa-
UM YKAa3aHHBIX MEpP MOTYT NPHUMEHSATHCS TaKUe METOJbI PETyIMPOBAHMUS,
kak [11, 12]:

— aJMHHUCTPATUBHO-TIPABOBbIE: COBOKYIHOCTb DPbIUaroB, OXBaTbl-
BAIOIIMX JIEHCTBUS, CBSI3aHHBIE C 00eclieyeHHEeM MPaBOBOH MH(MPACTPYKTY-
pol. OHU TOApa3ENAIOTCA HAa MEPHI 3alpeTa, pa3pelIeH s, IPUHYKACHHS;
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— DKOHOMHUYECKHE: MEPhI TOCYIaPCTBEHHOTO BO3ACHCTBUS, C TIOMO-
IIbI0 KOTOPBIX CO3JAIOTCS ONpE/elICHHbIE YCIIOBUS, CIIOCOOCTBYIOIINE pea-
JIU3AIAHA TOCYIAPCTBEHHOW CTpATEruy Pa3BUTHA (BO3IEUCTBHE HA COBOKYTI-
HBII CIIPOC ¥ MPEIJIOKECHUE, Ha CTEIeHb IIEHTPAIM3allii KanuTaja, Ha CO-
[UATBHBIC U CTPYKTYPHBIE aCTIEKThl YKOHOMHKH). K 4nCITy SKOHOMHUYECKHX
Mep OTHOCST (PMHAHCOBYIO W JICHEXKHO-KPEIUTHYIO MMOJIMTHKY, TPOrPaMMH-
pOBaHKE U MMPOTHO3UPOBAHUE;

— I/IHCTI/ITyHI/IOHaJ'[LHI)IC: COBOKyHHOCTb B3aUMOCBS3aHHbBIX W B3au-
MOJECHCTBYIOIIMX 3JIEMEHTOB BHEIIHEH W BHYTPEHHEW HWHBECTULIMOHHOU
HHPPACTPYKTYPHI, CUCTEMA OPTaHU3AIMOHHO OPOPMIICHHBIX JeUCTBUH (CO-
3laHUEe U COXpaHECHHE OOBEKTOB TOCYJAApCTBEHHOH COOCTBEHHOCTH;, MO/I-
JIEpKKa HCCIIENOBATENLCKUX IIEHTPOB, HHCTUTYTHI YKOHOMHYECCKOH HH(OP-
Mallii, TOPTOBO-TIPOMEBIIIICHHBIC TajlaThl; MpaBoBas W WH()OpPMAaIMOHHAS
MOJIICPKKA MPEANTPHUHUMATEIILCKUX COF030B).

B sxoHOMHUECKO TUTEpAType BBIACIAIOT NpsMble (aAMUHUCTPATHB-
HbIC, SKOHOMHUYCCKHE, MHCTUTYIIMOHAIBHO-TIPABOBBIE) U KOCBEHHBIC (KO-
HOMHYECKHUE) METOJIbI BO3ICHCTBHUS TOCY/IapCTBa HA NHBECTUIIMOHHYIO JIesi-
TEIbHOCTb. METO/bI BO3ICHCTBUS PEATTU3YIOTCS Yepe3 HHCTPYMEHTHI.

Cmumynupyrowue Mepbl MpeNnojaraloT co3JaHue yCJIOBUH, Omaro-
MPUSATCTBYIOIINX Pa3BUTUIO WHBECTUIIMOHHOTO TPOLIECCAa B HANpPaBICHUU
MOBBIIICHUS COLMAIBHOM OTBETCTBEHHOCTH YYAaCTHUKOB WHBECTHLIMOHHBIX
OTHOILEHUI. Peanu3yloTcsi ¢ moMoIbl0 METOIOB U HHCTPYMEHTOB PEryJu-
pOBaHUs, IPEICTABICHHBIX B Ta0mue 2.1.1.

[IpenocraBieHre TOCYIApCTBOM PAa3IMYHBIX JILIOT M MpeepeHITHii
JUIsl CyOBEKTOB XO3AWCTBOBAHUA JOJDKHO OBITH ompaBaaHo. [Ipemnaraercs
MIPOBOJUTH OIEHKY COIMAIBHON OTBETCTBEHHOCTH WHUIIMATOPOB WHBECTHU-
UOHHBIX MpoekToB (omeHka COUII), pe3ynbTaThl KOTOPOW IO3BOJIAT BbI-
BUTh MHBECTUIIMOHHBIE MPOEKTHI COLUAIBHON M JKOJIOTUYECKON 3HAYUMO-
CTH, 1 000CHOBaHHO NMPUMEHUTH MEPBI CTHMYIIUPYIOIIETO XapaKTepa.

Tabnuua 2.1.1

CuctemaTu3auus MeTOAOB U UHCTPYMEHTOB perysimpoBaHus,
HanpaBneHHble Ha CTUMYNIMPOBaHNe COLUANIbHO-OTBETCTBEHHbIX
WHBeCTULUN

I'pynna meronos

pEryJINpOBaHUS
AJMUHHMCTPaTUBHO-IIPaBOBLIE | ['ocy1apcTBEHHBIC rapaHTUH YaCTHBIM UHBECTOPAM
IIpenocraBneHue KOHLECCUH U1 HHBECTOPOB
VYnpasieHue rocyapcTBeHHOH COOCTBEHHOCTHIO
Pacmmpenne mpakTHKH 3aKJIIOUEHUS] WHBECTHIIMOH-
HBIX JJOTOBOPOB C TOCYJapCTBOM, B TOM UHCIIE KOH-
neccuii  kak  (OpPMBI  TOCYJApCTBEHHO-YACTHOTO

WHCTpYMEHTHI peryInpoBaHust
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['pynmna meronoB
peryJIupOBaHUs

HHCTpYyMEHTBI peryaIupoBaHus

MapTHEPCTBa

KoHKypcHbIH 0TO0p HHBECTUIIMOHHBIX IPOSKTOB
IIpuHsATHE pPErHOHANBHBIX HHBECTHLHOHHBIX MPO-
rpaMm

IpunsATHE 3aKOHOB M MHBIX HOPMAaTHBHO-IPABOBBIX
aKTOB B LEJIAX DErylIMpOBaHMS HHBECTHIHOHHON
JEATeIbHOCTH

CoBepuIeHCTBOBaHUE NIPUPOJOOXPAHHOIO  3aKOHO-
JaTeNbCTBA B YacTH YTBEPXKJEHHUS HOPMATHBHBIX
JOKYMEHTOB, CIIOCOOCTBYIOIIMX CTaHOBJIEHHIO H
Pa3BUTHIO COLMAILHO-OTBETCTBEHHOTO HHBECTUPO-
BaHUs

DKOHOMHYECKHE

Hamnorosele, TaMO)X€HHBIC, KPEOUTHBIE U IIPOYHE
JIBIOTHI

MubdepenuupoBannoe HanoroobaoxeHue (Hamp.,
auddepeHImanys HalIOrOBbIX CTaBOK B 3aBHCHMO-
CTU OT COOTBETCTBHS YCTAHOBJIEHHBIM JIMMUTaM HC-
TIONIb30BAaHUS M 3arPS3HEHUS IPUPOJHBIX PECYPCOB,
BBEIOPOCOB M COpPOCOB 3arps3HSIONIMX BCIICCTB B
OKPYKalOIIyI0 HPHPOAHYIO CpeAy M pa3MeIleHHs
OTXOJIOB)

OcBoOOXIeHIE U OTCPOUKA 10 HAJIOTaM U OTYHUCIIe-
HHAM

Oco0bl1ii IPaBOBOM PEXKUM

[IpenocraBnenue NpsMbIX CyOCHOWH Ha HOKPBITHE
YaCTH «IKOJIOTHYECKUX» PACXOAOB IMPU OCYIIECTB-
JICHHN WHBECTHIIHOHHOH NesTeIbHOCTH

Jotaruu cy0beKTaM XO3SHCTBOBAaHHMS M3 DKOJOTH-
YecKUX (OHIOB ISl OCYHIECTBIECHHS Pa3IMYHBIX
3¢ (EKTHBHBIX MEPONPHUATHH IO 3alUTe U OXpaHe
OKpPY>KaroLlel cpenbl

IIpuoputerHoe pUHAHCHPOBAHUE TOCYAAPCTBEHHBIX
porpaMM IO palMOHAJBHOMY HCIIOJIb30BAHHIO
MIPUPOJHBIX PECYPCOB U OXpaHE OKPYXKAIOIIEH cpe-
JBI

VHble neneHanpaBieHHbIE TOTalUH, CyOCHInN, Cy0-
BCHIMH, OFOJPKETHBIE CCYIBI

MHcTuTynMoHanbHble

Co3naHue pbIHKAa 9KOJIOTHYECKHX YCIYT, TEXHOJO-
THiA 1 000pyIOBaHHSA

WuTterpamus KCO B npoekTHOE yrpaBieHUe
OpraHu3zanys MEeXXIyHapOJHbIX (JOPYMOB IO BOIPO-
cam KCO u COU

N CTOYHHK: COCTABICHO aABTOPOM.
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DT0, C OJHON CTOPOHBI, MOJATBEPIUT 11eTIECO0OPA3HOCTh MPEOCTAB-
JICHHBIX JIBIOT 10 3aKOHOJATENbCTBY, C JAPYrOM CTOPOHBI, O3BOJIUT 000C-
HOBaHHO MPUMEHSATH AOTIOJHUTEIBHBIC MEPhl CTUMYJIUPOBAHMUS (TIOTydCHUE
roCyJapCTBCHHBIX ICJICBBIX T'PAHTOB, CHMXXCHUEC INPOUCHTHBIX CTaBOK IIO
Kpe€auram, CI)I/IHEIHCI/IPOBaHI/Ie WHBCCTUIIMOHHBIX IMPOCKTOB B YaCTU BHEAPEC-
HHUS B MPOW3BOJCTBEHHBI MPOIIECC COBPEMEHHBIX JKOJOTHYECKH YHCTHIX,
PECYpPCOEMKHX TEXHOJIOTHI U 000PYIOBAHHUS).

B Pecriybnmke Benapych Ha ceromHsIIHHMN JCHb HE BIIOJHE COOTBET-
CTBYET COBpPEMEHHBIM TpeOOBaHMAM CHCTEMa ()OPMHUPOBAHUS U PACXOTOBAHHS
cpeAcTB (oHAA OXpaHbl NPUPOABL. Bo-TlepBhIX, OHA HE MpeycMaTprUBaeT yda-
CTHE MUKPOYPOBHS B KaueCTBE MMOTEHIMAIBHBIX HOMyJaTeNnei cpencTs (onma.
Bo-BTOpBIX, HE SBIAETCS CTHUMYJHPYIOIINM MEXaHH3MOM I pPeai3aliy
MPUPOIOOXPAHHBIX MEPONPUATHI. OTUHCIIAS CpeCTBA B BUAE SKOJIOTHUECKHX
IaTexel, CyObeKThI X03sMCTBOBAHNSI TOJDKHBI PACCUUTHIBATE HA (PUHAHCOBYIO
MIOMOIIb CO CTOPOHBI TOCYIAPCTBA TIPH pa3pabOTKE W BHEAPCHUN TEXHOJIOTHIA
KOMIIIEKCHOTO TIPEIOTBPAIIEHNS 3arpsI3BHEHNS] OKPY)KAIOLIeH cpesipl, P BO3-
MEIICHHH PacXOA0B HA OYMCTKY, BOCCTAHOBJICHHE INPHUPOIHBIX PECYpPCOB, U
JPYTUX AHAIOTWYHBIX MeponpusTuid. IIpegocTaBinenne JIbroTel B BUIIE OCBO-
0OXKIIEHNS OT SKOJIOTMYECKOr0 HaJIora SIBJIsIeTCsl HeloCcTaTouHbIM. Pacxozbl Ha
TIOKYIIKY TIepeIOBBIX TEXHOJIOTHH B c(hepe SKOJIOIHH JJOCTATOYHO BBICOKH, IS
ux (puHAHCHPOBAaHMS HEOOXOIUMEI JOTOIHUTEILHBIC HCTOYHUKH. CTHMYIIaMu
JUISL BHE/IPEHUS TaKUX TEXHOJIOTHH BCEMH CYOBEKTaMH MpePHHIMATEbCKOM
JIeTETTBHOCTH MOTYT SIBIIITBCS CYOCHAMM W JIOTALMH, MPEIOCTABIISIEMBIE 10T
KOHKPETHBI COIMAIbHO M AKOJIOTUUECKH 3HAYMMBIN WHBECTHIIOHHBIA TIPOCKT
KOMMEPUYECKHX MPEATPHATHH.

Takum 00pa3oM, HEOOXOIUMO PACIIUPSITH MPAKTUKY MPUBICUEHUS OU3-
Heca JUI1  pealM3aliy  CTPATETMUeCKMX W 3HAYMMBIX  COLHAIIBHO-
OTBETCTBEHHBIX NPoekToB. Ha ypoBHe rocymapcrea HEOOXOmMMO chOpMHpPO-
BaTh COOTBETCTBYIOIYIO 3aKOHOAATENILHYIO 0a3y, oOecrieunTs Ooliee mpo3pad-
HOE 1 MacITabHOe NH()OPMUPOBAHIE O COLHAIBHBIX, SKOJOTHIECKUX H ATHYC-
CKHX aCIICKTax NEATEIFHOCTY OPraHW3alliii, CTUMYJIHPOBATH CO3/IAHHE OTBET-
CTBEHHOT'0 OM3HECa ITOCPEICTBOM PEIOCTABICHHUS HATTOTOBBIX M TAMOYKEHHBIX
npedepeHInii, THBIX 3KOHOMHYECKUX MeTo/10B. Hapsiny ¢ yirydireHneM sKomo-
THYECKOTO BOCITUTAHMS M 00pa30BaHUs BaXXKHEHINCH 3a/1aueid TocyIapcTBa sB-
JSeTCs CO3J[aHNe TaKMX YCIOBHH (DYyHKIIMOHMPOBAHMS TPEANPUATHH, 4TOOBI
OHM OBUTH BBIHY)K/ICHBI 3aHUMAThCS MPHPOJOOXPAHHOMN IESTEIFHOCTRIO WIIH
MaTepraIbHO 3aUHTEPECOBAHEI B €€ IIPOBEACHUL.

IIpedynpedumensvHule Mepbl HAIPABJICHB! HA CHIDKEHUE HEraTUBHOTO
Y TIOBBIICHUS TTO3UTHBHOTO BIIMSIHUS Ha BHEIIHIOIO CPely pean3alliy WH-
BecThiuii (Tabmuma 2.1.2).
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OxHuM U3 coco0OB, HANPABJICHHBIX HA MPEIyNpPeKICHUEe U MAUHUMU-
3aIMI0 TI0TePb, KOTOPBIl MOXKET OBITh HAHECEH B Pe3yJbTaTe HEOIArompHsT-
HBIX TOCJIEICTBUI WHBECTHIIOHHOW IEATENLHOCTH, SBILIETCS (DOPMHIPOBAHHE
pe3epBa Ha BO3MEILIECHHE COLMAIbHO-IKOJIOTHYECKHX TTOTEPh W MOCIECTBUM.
OcHOBHO# Mpo0IeMOit B 4acTh pa3pabOTKH ICUCTBEHHOTO MEXaHH3Ma KOHO-
MHYECKO OLEHKH BO3MEIIEHHS ITOTEePh JUI COLMANbHOM M 3KOJOTMYECKOH
cepsl sBIETCS TPYAHOCTD OLEHKH AECTPYKTHBHOTO Bo3aeiicTeus. [Ipemmara-
€TCs YUUThIBATb CI)I/IHaHCOBOG BO3MCHICHUE OTIIOXKCHHBIX 3aTPAT KakK CTanOBOﬁ
pesepB Ul KOMIICHCALMA HETATHBHBIX IOCIHEACTBHH IS COLUATBHO-
9KOJIOTHYECKO#1 c(hephl MPH peani3alii HHBECTUILIMOHHBIX IPOEKTOB.

ITo pesynbratam onenkn COUII onpenensieTcst CyObEKThI, Ubs Jesi-
TENBHOCTD SIBISIETCS MCTOYHUKOM ITOBBIIIEHHOH ONACHOCTH ISl OKpPYXKalo-
mei cpeabl U o0IecTBa M TpedyeT MPOBEACHUS MEPONPHSTHS 1O HPeOoT-
BPALICHUIO peaTU3alii PICKOB, IO 3aIIUTE OT BO3ACHCTBUS KOJIOTHIECKIX
U colManbHbIX (pakTopoB prucka. CyObeKkTaM TaKoW KaTeropuu HE0OXOAUMO
(OopMHUpOBaTh pe3epB Ha IOKPHITHE BO3MOXHBIX JKOJIOTHYECKHX M COLH-
ANBHBIX PACXOJIOB OT peaM3allii MHBECTUIOHHBIX PEIIeHNH, 00yCIaBiIn-
BAaIOIIMX HETaTHBHBIC M3MEHEHHUS B COLMAIBHON cdepe, B OKpyKaromei
cpezie B pe3ysbTaTe ee 3arps3HeHHs, B Ka4eCTBE U KOJIIMYECTBE IPUPOIHBIX
pecypcoB, a Takxke MOCIECTBIH TaKUX H3MEHEHHH.

Tabnuua 2.1.2

MeToAbl U UHCTPYMEHTbI PEryniupoBaHus, HanpaBneHHble Ha
npegynpexaeHne counaribHO-AeCTPYKTUBHbIX WHBECTULIUIA U
cTUmMynumpoBaHue counanbHO-OTBETCTBEHHbIX MHBECTULIMN

I'pynna meronos
pETYIUpPOBAHHUS
AZIMHHVCTPaTHBHO- locynapcTBeHHast aKcmepTH3a IPOEKTOB (IKOJIOTHYECKas,
IIPaBOBBIE KOMIUICKCHAsI, HHast)
I'ocynapcTBeHHO-4acTHOE TAPTHEPCTBO
KonkypcHBIit 0TO0p HHBECTUIIMOHHBIX IIPOEKTOB
Co3naHue ycaoBHH AT Pa3BUTHS MHCTHTYTOB COLMAIBHON
OTBETCTBEHHOCTH CYOBEKTOB X03HCTBOBaHUS
[IpuHsATHE 3aKOHOB M MHBIX HOPMAaTHUBHO-TIPABOBHIX aKTOB B
LEJIIX PEeryJIMPOBaHMUsI MHBECTUIIMOHHOM AESTEINEHOCTH
DKOHOMHYECKUE I'ocynapcrBenHbIe cyOcuun
dopmMupoBaHUE pe3epBOB Ha BO3MELICHUE Bpeja U €ro Io-
CIIEACTBUM
[IpenocraBienne OOMKETHBIX CPEACTB Ha KOHKYPCHOW OC-
HOBE
IpenocraBnenne OIOMKETHBIX CCYJ M YITYUIIECHUS] SKOJIOTH-
YeCKOH M COIMAIBbHON COCTaBJIIIONICH MHBECTUIIOHHOTO 00b-
eKTa

VHCTpYMEHTEHI peryaupoBaHus
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['pynmna meronoB

B ——— HHCTpyMEHTBI peryIupoBaHus

YcTaHOBNEHUST CpOKa JUI YCTpaHEHHs ¥ MUHUMM3AlUK HEraTuB-
HBIX BITHSIHUI

WHucTuTyIMOHAaIbHBIC HNudopManmoHHO-aHATTUTHIECKIE HHCTPYMEHTHI

MeTopl TOBBIIIEHNS HHBECTUIIMOHHOIO UMHU[KA

M cTOYHHK: COCTABIECHO adBTOPOM.

KOHHHCCTBCHHbIﬁ IIOKa3aTcJIb BO3MCUICHUA HOTCpB paCC‘{HTLIBaeTCﬂ
B BHUJIC NIPUPOCTHON BEIMYMHBI K YUCTOMY JHUCKOHTHPOBAHHOMY 3 (deKTy
MPOEKTa, MOAJCKAIICH pPEe3ePBUPOBAHUIO, T. €. MPOBOJUTHCS JICHEKHAS
OIICHKA MOTCHITUAILHBIX PACXOJIOB.

[IpsiMOi1 y4eT CTOMMOCTHOM OIICHKH AKOJIOTMUECKHUX IOCIEACTBUI
peaM3alii WHBECTUIIMOHHBIX MPOCKTOB MPHU ONpeNeieHud ux 3(dexTus-
HOCTH TPAKTHYECKH HEBO3MOXKEH, TaK KaK JIAHHBIC PAcdeThl OCYIICCTBIIS-
IOTCS Ha MPEIUHBECTUIIMOHHOW CcTajanu. BriroueHue B OIEHKY 3 QEKTUB-
HOCTH WHBECTHIIMOHHBIX MPOEKTOB CYMMBI Ha CO3JaHUE Pe3epBa 10 BO3ME-
HICHUIO MPEAIOIaracMoro Bpeaa MpeayCMaTpUBacT CTPaXxOBaHHE OT Hera-
THUBHBIX TOCIICACTBUN BIIMSHUS Ha OKPYXKAMOIIYIO CpPely, B Clydae OTCYT-
CTBHSI KOTOPBIX OYyIET SIBIATHCS IONOJIHUTEIBHBIM IOXOJOM HHBECTOPA.
CpencTBa U3 CrelHaibHOTO pe3epBa MOTYT HAIIPABIIATHCS Ha!

— TIOKPBITHE PacXoJIOB OT MOTEepPh HEOJArONPHUATHOTO BO3ICHCTBUS
pealn3aliy npeanojiaraéMon X03sHCTBEHHOMN IeATEIbHOCTH;

— Ha OCYIIECTBIICHUE MPUPOJOOXPAHHBIX MEPOIPUSATUI MO obecrtie-
YEHHUIO COILMAIbHO-IKOJIOIMYECKOH O€30ITaCHOCTH B XOJI€ HMHBECTHIIMOHHOM
JIEATENBHOCTH;

— Ha TOKpPBITHE PACXOJIOB Ha PEKYJIBTUBAIMIO 3E€MEIb, PEKPEAIIHIO
KOMIIOHEHTOB TIPUPOJHOMN Cpelibl U HHBIE MEPOIPHSITHSI.

TpeboBanue 10 (GOPMUPOBAHUIO CICIUATHHBIX PE3CPBOB HAa KOMIICHCA-
IIHF0 BO3MOXKHBIX PHCKOB M TIOCIIC/ICTBHIA HATIPABIICHO HA CBOEBPEMEHHOE U TIOJI-
HOE BO3MEIICHYE Bpe/ia, o0ecieueHre 0e3011acHOCTH, CTAOMIIBHOCTH SKOHOMHKHI
1 00I1IECTBA.

Tabnuua 2.1.3

MeToabl u WHCTPYMEHTbI perynimpoBaHus, HanpaBJrieHHbleé Ha orpaHu4YeHue
counanbHO-AECTPYKTUBHbLIX WHBECTULMN

I'pynna mMeTo 0B
Py CTono HHCTpyMEHTHI peryInpoBaHust

peryJIMpOBaHUs
AIMHUHUCTPAaTUBHO- KsoTtupoBanue 06beM0B BEIOPOCOB, COPOCOB, OTXOI0B
[IpaBOBbIE Jlunensuposanue

YcraHoBIeHHE KBOT PabOUNX MECT
Y2KecToueHHE IKOIOTHYECKUX 1apaMeTpOB
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I'pynma metonos

perymmposamms HHCTpyMEHTBI peryInpoBaHus

ITepeBox mpou3BOACTBA B APYIHe PETUOHBI (HEXKUIIbIC)
ObecnieueHue BHEIIHETO KOHTPOJISA 3a pealu3aleid MHBe-
CTUIIMOHHOTO IIPOCKTa

KoHTpomp 3a 1eneBsIM HCHONB30BaHUEM CPEACTB NpH (H-
HAHCHPOBAHUH TOCYIAPCTBOM HHBECTUIMOHHEIX POEKTOB
IIpsiMoe rocynapcTBEHHOE ydacTue

Pacmmpenne OTBETCTBEHHOCTH CYyOBEKTOB HHBECTHIIMOH-
HOH JIeSITETIbHOCTH 3a IPABOHAPYILICHHUS

DKOHOMHYECKHE VYcraHoBieHHEe HOPM OTYHCICHUA B pe3epBHBIA (HOHI
HpeIIpUATHS

3eMelbHOe peryaupoBaHue

YcraHOBIIEHNE TTOBBIIIEHHBIX HAJIOTOBBIX CTABOK

I/IHCTI/ITyHI/IOHaHBHBIe PazButie crCTEMBI SKOJIOTYECKOTO CTpaxOBaHUsL
M cTOYHHK: COCTABIECHO aBTOPOM.

Ozpanuuumenvrule Mepsbl TIPEAIIONATAIOT OIPEICICHNE YCIOBHUIA, Orpa-
HUYMBAIOIIMX AESTEIbHOCTh MHBECTOPOB C LEJIbIO 3aIlUThI OT AECTPYKTHUBHOTO
BO3JICMCTBUS MHBECTULMI HA BHEILIHIOIO cpeny. [IpuMeHstoTes i MpOeKTOB,
MMEIOIIVX TTOTPaHIIHBIC 3HAUCHUS ITOKa3aTelel, perympyeMbIXx HOPMaMu U
CTAaHIAPTaMH TOCYIapCTBa WIIM MEKTyHAPOIHBIX OpraHW3aliid, a TaKkkKe MPU
BJIO)KEHUH MHBECTULIMI B 00JIaCTH, UMEIOIIME CTPaTernueckoe 3HaueHue s
rocynapcrBa. OrpaHUYUTENbHBIE MEPBl PEATM3YIOTCSI C MOMOLIBIO METOZ0B
PperyJIMpOBaHuUs, IPEICTAaBICHHBIX B Tadmiie 2.1.3.

Komnencayuonnvie mepol HampaBieHB Ha BO3MEIIECHHE MOTEPH OT
JIECTPYKTUBHOTO BJIMSIHUA WHBECTHLMHA HA COLIMOSKOCHCTEMY PErMOHa U
peanu3yroTCs IOCPEACTBOM METOJIOB, YKa3aHHBIX B Tabmume 2.1.4.

Tabnuua 2.1.4

MeToAbl U UHCTPYMEHTbI PerynupoBaHus, HanpaBrieHHbIe Ha
KOMMNeHcauuio Bpea oT CoLmanbHO-AeCTPYKTUBHbIX MHBECTULIMIA

I'pynna meTronoB
Py . HHCTpyMEHTHI peryTupoBaHus

peryJIMpOBaHUs
AJIMUHUCTPaTHBHO- [MporpamMma MeponpusTHii IO CHIXEHHIO U (MJIHM) yCTpaHe-
IPaBOBBIC HUIO IECTPYKTUBHOTO BIHSHHS IIPOEKTOB

OKOHOMHUECKHE BromxeTHbIE TOTalUK PETHOHAM

I'ocynapctBenHsle cyOcuanm

YcranosieHue mrpados, neHei

Vicrionp30BaHue pe3epBHBIX (DOHIOB IPEIIPUITHI
HHuctutynuoHanbHble Co3zzaHue opraHoB HaJ30pa 3a peaausalnueil MeponpusaTuil
DopMHUpOBaHHE OTAENOB HHBECTHIHOHHOTO PETYIHUPOBa-
HUS, WHBIX YIOJHOMOYEHHBIX OPTaHOB 110 MOHHTOPHHTY
BO3MEILEHUS BPe/ia, B T.4. HA OCHOBE KYIUIH-TIPOJAXHU Cep-
TH(UKATOB COLMAIBLHON OTBETCTBEHHOCTH

M cToYyHHK: COCTABIEHO ABTOPOM.
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INpennprHrMaTensCKasi ASSTEIBHOCT, HEM30EKHO CBSI3aHA C OIpere-
JICHHBIMH TIOTEPAMH ISl OKPYKAIOIIEeH PUPOITHOM CPEeIbl, 4TO 00YCIaBIUBACT
HEOOXOAMMOCTD B OIPENETICHHBIX CITyJasX MPUMECHEHHS 3alpeTHBIX Mep. 3a-
npemuble Mepbl TPENIONATAIOT MPEKPAIICHHE WIH HEIOIMYIICHHE ECTPYKTHB-
HOH JICATETIhHOCTH TI0 MPOEKTaM, HE HOCSIIUM CTPATETHUYECKOr0 XapakTepa Jis
pa3BUTHS MPUHUMAIOLIEH TeppuTOopuu. PeamusyroTcs B OCHOBHOM IOCPEA-
CTBOM aJIMHHHUCTPATHBHBIX Mep (Tabmuma 2.1.5).

Tabnuua 2.1.5

MeToabl U MHCTPYMEHTLI perynMpoBaHus,
HanpaBlieHHble Ha 3anpeT CoLMarbHO-AeCTPYKTUBHbLIX UHBECTULIUIA

I'pynna meTonoB
Py o MHCTpyMEHTBI peryupoBaHust

PETYIHPOBAHUS
AIMUHUCTPAaTHBHO- | 3ampeTsl Ha pa3MEIIeHHe HOBBIX NPOMBIIIIEHHBIX MpPEAIpHs-
IPaBOBEIC TUH B IEPEHACEIICHHBIX PETHOHAX

3aHpeTLI Ha BUJ ACATCIbHOCTH U APpYTUC

KOHTpOJ’IL 3a C06HIOI[CHI/IGM WHBCCTUIIMOHHOT'O 3aKOHOIATECJIb-
CTBa

HpI/IHﬂTI/Ie 3aKOHOB W HHBIX HOPMATHUBHO-IIPABOBBIX AKTOB B
LEJIAX PETYJINPOBAHUA WHBECTUITMOHHOMN JEATEIHbHOCTH
DKOHOMHYECKHE ‘Y cTaHOBIICHUE BHICOKHX AIMUHHUCTPATUBHBIX H_ITpa(i)OB
I/IHCTI/ITyHI/IOHaHBHBIe Hozmep)KKa HCCIICA0BATCIIbCKUX ILICHTPOB, HHCTUTYTOB 3KOHO-
MHYECKON I/IH(i)OpMaL[I/II/I, TOProBO-IIPOMBIINUJICHHBIX ITajIaT

M cTOYHHK: COCTABIEHO ABTOPOM.

INomoms IpeAnpUATHM PEaTbHOTO CEKTOPa SKOHOMHKH C IIEIBIO TTOJ-
JICPKaHMs MX KOHKYPEHTOCIIOCOOHOCTH SIBIISIETCS] IIPUOPUTETHBIM HaIpaBJICHHU-
€M TOCYJapCTBCHHOW 3KOHOMHYECKOH TOJHMTHKU. 3HAYMTEITbHAS TOCIIOMOINb
MPENPUSITHSIM UMEET Psii HEJOCTATKOB: TOCYIAPCTBEHHBIC MpedepeHIU U3
rofia B TOJ MOTYYaloT OHH M T€ e MPEINPUITHS, YTO CHIDKAET ee d(D(PeKTHB-
HocTh [215]. D10 obycraBmMBaeT HEOOXOAUMOCTH OOHOBIICHHS MOPSIKA W
YCIIOBHH €€ MPEIOCTABIICHN.

B cBsi3u ¢ 3THM TIpobIeMa palMoHAIBHOTO MMOIX0/a K 0TOOPY MHBE-
CTHLHOHHBIX IPOEKTOB W HCHOJH30BAHHUIO BBIACTSIEMBIX OTPAHHYICHHBIX
(DMHAHCOBBIX PECYpPCOB HAa OCHOBE OILICHKHM COOTBETCTBHUS LIENSAM COAIaHCH-
POBaHHOTO Pa3BHUTHUS PETHOHOB SIBIICTCS CBOEBPEMEHHON M aKTyaJIbHOH.

[IpoBeneHHbIN aHATH3 PEIOCTABICHHUS JIBTOT C TIO3UITUN YCTOHYHNBOTO
paszsutHs U peanuzanun npuHIUIoB KCO MO3BONMIT YCTAHOBUTH OTCYTCTBHE
MEKTy HUMH TPSMOM B3aMOCBSI3H.

Cucrema J6roT M IpedepeHInid, CTUMYIHPYIOMNX K OCYIIECTBICHHIO
SKOHOMHYECKOU NIEITETHHOCTH ¥ IPUBIICUYCHUIO HHBECTOPOB, BKITIOYACT:

npedocmasieHue Hau0208bixX U MAMONCEHHbIX 1b20m (0CBOOOXKICHIE
OT HAJIOTOB, cOOPOB (MONUINH ); MOHMKEHHBIC TI0 CPAaBHEHUIO C YCTAHOBJICH-
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HBIMH HAJIOI'OBBIC CTaBKH (HOH]J'II/IHI)I); JBIrOThl IO OTCPOYKE OT YIJIAThI
HAJIOTOB (MOUUIMHBI); OCBOOOXICHUE OT YIUIAThl TaMOXKEHHBIX TUIATEKEH
WIA YCTAaHOBICHHUE IO CHI)KEHHBIM CTaBKaM Ha HMYIIECTBO, BBO3UMOE B
KadyecTBe BKJIA1a MHOCTPAHHOT'O MHBECTOPA B YCTABHBIN (DOH MPEAIPHUSITUS
U IpyTHe);

¢hunancosvie memoowi (IpSMbIE CYOCUINN Ha TIOKPBITUE YaCTH KaIlu-
TAIBHBIX PACXOMOB, IPOW3BOJICTBCHHBIX WM MapKETHHTOBBIX PacXOIOB
HWHBECTUIIUOHHBIX ITPOCKTOB, CY6CI/II[I/II/I Ha BCACHUC Hpe}alHHI/IMaTCHBCKOﬁ
NESITEBHOCTH, Ha 00y4eHHE U MepeKBATA(UKAINIO paOOTHUKOB; TapaHTHU
Ha MPEJOCTaBIIEMbIE 3aiIMBI U IPYTHE);

dKOHOMUYECKUe Memoobl (TapaHTHSl 3alIUTHl IIPaB HHBECTOPOB,
MpeaycMaTpuBasi B KadeCTBE YCIOBUS JIOTOBOPOB, 3AKIIOYCHHBIX MEXKIY
Ccy0beKTaMH WHBECTHIUOHHOHN IESTENbHOCTH, COXPAHCHUE CHIIBI €ro Jei-
CTBHSI Ha BECh CPOK, B TOM HYHCIIC, €CIIM TIOCIE €r0 3aKIIOYCHHUS 3aKOHOA-
TEJIECTBOM YCTaHOBIICHBI YCIIOBHSA, YXYIIIAIOIINE IMOJOXKEHHE CYOBEKTOB
WIM OTPaHUYUBAOIIME WX MpaBa (KPOME HAJIOTOBOTO, TAMOXKEHHOTO M Ba-
JIOTHOTO 3aKOHOAATENIECTBA, & TAKXKE 3aKOHOAATENFCTBA MO BOIPOCAM JIH-
[ICH3UPOBAHMS ONPEACICHHBIX BHIOB JESTEIHHOCTH); OTCYTCTBHE OIpaHH-
YEeHUH, CBSI3aHHBIX C TEKYIIUMH BATIOTHBIMU OTIEPALUSME; TPAHTH U MaTe-
pHUaIbHBIC JOTAUM BBICOKOTEXHOJOTMYHBIM IIPOEKTAM, HHBECTHUIUSIM B
HUOKP, Ha nmokynky o0opynoBaHusl, 3eMJIH, 31aHIH, 00ydeHHe MepcoHaa,
CO3JIaHHEe HOBBIX pab0YUX MECT, a TAK)KE HAa TAKUE BHUIBI ACATCIBHOCTH, KaK
3aluTa OKPYKAIOIIEeH Cpebl, IOTHCTUKA, CO3/IaHIEe HCTOYHUKOB BO30OHOB-
JISIEMOM SHEPTUU U JPYTHE);

npoyue cmumyavl (CTpaxOBaHHWE PUCKOB WHBECTOPOB; CIELHaIbHbIE
JBTOTHI TIO PENATPHAIMK JOXOJO0B M KAIUTAaNa; YIpPOIICHHE aIMHHUCTPA-
TUBHBIX IIpoLenyp; NpedepeHInatbHble TOCYIapPCTBEHHBIE KOHTPAKTHl W
ApyTHE).

B Tabmune 2.1.6 pacKphITO NpPEAOCTABICHUE JILTOTHBIX YCIOBUM B
3aBHCHMOCTHU OT PEXHUMA X039HCTBEHHOM 1€ATEILHOCTH.

Tabnuua 2.1.6

JIBroTHI B 3aBUCUMOCTH OT peKumMa XO3ICTBEHHOM JACATCIIPHOCTHU
Hamnpasienne u kpurepun
TIOTYUYEHUSI TbIOT
3akmoyeHne WHBecTHLHU- | IIpaBo Ha JIBroTH U MpedepeHInH B YaCTH CTPOUTEIb-
OHHOTO JIOTOBOPA C TOCY- | CTBA OOBEKTOB, NMPEAYCMOTPEHHBIX HWHBECTHUIMOHHBIM
napctBoM [12] MIPOEKTOM, C IIPABOM yJaJeHUs 00bEKTOB PACTUTEIBHO-
ro mupa 6e3 OCyIIEeCTBICHHS KOMIICHCAI[HOHHBIX BBI-
IUTaT CTOMMOCTH YAQIISIEMBIX OOBEKTOB PACTUTEILHOIO
MHpa; 0CBOOOXKAECHHE OT BO3MEIIEHHUS II0TEPh CEIbCKO-
XO3SICTBEHHOTO M (WJIM) JIECOXO3SIHCTBEHHOTO IIPOU3-

XapakrepucTuka
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Hampasnenune u kpurepun
TIOTYYCHUSI TbIOT

XapakTepucTuKa

BOJICTBA, BBI3BAHHBIX HM3BATHEM 3EMEIIBHOTO y4acTKa.
Takum 06pa3oM, HEKOTOpPBIE MPEIOCTaBIsIeMbIe Tpede-
PEHLUHN SABISIOTCA M3NUIIHUMM, T. K. IPOTHUBOpEYAT
CJICZIOBAaHUIO MHBECTOPa OCHOBHOMY IPHHLUILY COLM-
AJIbHOM OTBETCTBEHHOCTH IIPH PEATN3AIUHU MPOEKTOB —
3aIIUTE M OXPaHe OKPY’KAIoMeH Cpesibl.

OcyIiecTBICHIHE KOMMEp-
YECKOM JIEATEIBHOCTH Ha
TEPPUTOPUU CPEIHUX, Ma-
JBIX TOPOJCKUX IOcene-
HHMM, CEIBCKONM MECTHOCTH

(13]

OcB00OXEHNUE OT psiia HAJOTOBBIX IUIATEXeH U TaMo-
JKEHHBIX IOIUINH, NPEJOCTaBICHNE HCKIIIOUYUTENbHBIX
MpaB Ha OCYLIECTBJIEHHE BHEMIHEH TOPTOBIH OTAENb-
HBIMH BHJAMH TOBAapOB, CIEIHANbHBIE IPOLEAYPHI
3aKyMOK, MOCTaBOK HIIM MPOBEAEHUS TEHIEPOB, OCY-
MIECTBIIIEMbIX YIMOITHOMOYEHHBIMH TOCYapCTBEHHBIMU
OpTaHaMH WM KOMHCCHSIMH.

Pesunentsr Ilapka Beico-
kux Texuonornit (ITBT)

OcoObie yCiI0BUA JACATCIBHOCTH HCCIICA0BATCIILCKUX,
IIPOCKTHBIX, HAYYHO-IIPOU3BOACTBEHHBIX HpeHHpHﬂTHﬁ,

KOTOPBIM IIPEJOCTAaBIE€HAa CHCTEMBI HAJIOTOBBIX U (H-
HAHCOBBIX JIBTOT.

Pesunentsr  CBoGoanoii | JIubGepanpHOCT pexkuma B CO3 3akiIroyaeTcsi B Mpeo-
OKOHOMHYECKOH ~ 30HBI | CTaBIEHHH IIpaB CBOOOJHOTO OCYIIECTBICHHS 3KC-
(C33) MOPTHO-UMITOPTHBIX TOBapHBIX OIEpaIHii; yCTaHOBIIE-

HUE NOHIKCHHBIX CTABOK HAJIOI0B; COKpAILlEHUE HAJIO-
roB 1 cOOpoB, ymraunBaeMbIXx pesuaeHToM CDO3; Ha
BBe3eHHbIM B CO3 ToBap He yILIAUUBAIOTCS TAMOKEH-
Hele nonuuHel, HC, akiu3sl U He TPUMEHSIOTCS ApY-
r'He Mepbl 5KOHOMHYECKOTO BO3JIEHCTBUSI.

M cTOYHHK: COCTABIECHO aBTOPOM.

AHam3 SKOHOMHKO-IIPABOBOH 0a3bl MOKAa3aj, YTO MPEIOCTaBIsCMbIC
JTBTOTHI B PaMKaX PacCMOTPEHHBIX PEKUMOB OCYIIECTBICHUS XO3SHCTBEH-
HOW JICATENILHOCTH He obOecrieunBatoTcs HaawmuueM npaktuk KCO cyOnek-
TOB AKOHOMUKH, OPHEHTHPOBAHHOW Ha peajM3alyio KOHIEHINHA YCTOWYIH-
BOT'O Pa3BHUTH PETHOHA.

IIpu ocymiecTBIEHNN HWHBECTHUIIMOHHBIX MPOEKTOB WHHUIIMATOPAM
(MHBECTOpaM) MOXET OKa3bIBaThCS TOCYAApCTBEHHAS IMOAJEpkKa (Tabiu-
na 2.1.7). OHa HOCHUT IIeNICBOW XapakTep, MPEAOCTaBIAETCS HAa KOHKYPC-
HOW OCHOBE 3a MCKJIIOUYCHUEM YCTAaHOBJICHHBIX CIy4acB B 3aKOHOJATEIb-
cTBe (TIPEIOCTABICHUN TapaHTUN OaHKaM IIO JILTOTHBIM KpeIuTaM, BBIIe-
JeHUH CyOCUINH Ha BO3MEIICHUE YaCTU PACXOJIOB, CBI3aHHBIX C y4acTHEM
B BBICTABOYHO-SIPMAPOYHBIX MEPOTIPHATHSX, PH JTILIOTHOM KPEIUTOBAHUU

U ap.).
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Tabnuua 2.1.7

OkasaHue rocygapcTBeHHOM huHAHCOBOW NOAAEPKKN
cybbekTaM X03sMCTBOBaHUS

Hampasnenune u kpurepun
HOJTYYeHHS NOIJICPKKH

XapakTepucTHKa

Oxa3zaHue rocyapCTBEHHON
(hUHAHCOBOH MOAJEPIKKH IOPH-
JUYECKUM JIMLAM B paMKax roc-
YIApCTBEHHBIX Hporpamm [7]

Ocy1ecTBIeTCS B paMKax IoC.Iporpamm Ui pea-
T3l WHBECTHIIMOHHBIX MPOEKTOB, 00CCIeYnBa-
IOIIMX MOBBIIICHHE MPUOBUTBHOCTH HPOM3BOIMMBIX
TOBapOB (paboT, YCIyT) ¥ CHIXKEHHE UX Ce0ECTOMMO-
CTH, B BHJIE: BO3MELLICHHSI 32 CYET CPEJICTB PecITyOitH-
KaHCKOTO M (FJIM) MECTHBIX OFOJDKETOB YacTH Pacxo-
JIOB Ha TIPHOOpPETEHHE TEXHOIOTHYECKOro 000pyIo-
BAHMS U 3aIIaCHBIX YacTeil; NpeoCTaBIeHHe OTKPbI-
ThIM aKIMOHEPHBIM 00IIecTBOM «baHK pa3BUTHS
Pecriybnuxu Benapych» KpeauToB; B HCKITIOUHUTENb-
HBIX CITy4asix - 1o peruenuro I Ipesunenta Pecrryomm-
k1 Bernapych Ha yCloOBHSIX CPOYHOCTH, TUIATHOCTU H
BO3BPATHOCTH IO IICPIKKH

OxkazaHue rocynapCTBEHHOU
(UHAHCOBOH MHOANCPKKH CYOb-
eKTaM XO3SHCTBOBAaHUS 3a CUET
CPE/CTB MHHOBAlMOHHBIX (HOH-
noB [10]

DUHAHCUPYIOTCSI THHOBALIMOHHBIE TIPOEKTHI, B TOM
YHCTIe B PaMKaxX IOCYIapCTBEHHBIX, PErHOHAIBHBIX,
Hay4HO-TEXHMYECKHX Y MHBIX TIPOrpaMM IpH YCIIo-
BHU COOTBETCTBUSI YCTAaHOBJICHHBIM KPUTEPUSIM U
MPUOPUTETHBIM HAMpaBJICHUAM HAay4HBIX HCCIEHO0-
BaHMM M HAyYHO-TEXHUUECKOM JESITETIbHOCTH Ha
0c3BO3BpaTHOM M BO3BPATHOH OCHOBE C YILIATOM
TIPOLICHTOB 32 I0JIb30BAHHE UMU

OxkazaHue rocynapCTBEHHOU
(hUHAHCOBOW MHOANCPKKH CYOb-
eKTaM MaJIOT0 HpeIIpUHHMA-
TeNbCTBA M cyObexTaM HHOpa-
CTPYKTYPBI IOJJCPHKKH Majoro
npennpuHUMarenscrea [9]

Ocy1ecTBIsI€TCs 33 CUET CPEACTB, MPELYCMOTPEH-
HBIX B TIPOrpamMMax ToCyAapCTBEHHOH MOIEPKKU
Manoro NpeQIPUHAMATENCTBA M OKa3bIBACTCS
ITyTEM NPEAOCTABIICHHS:

a) benopycckiM (poHIOM (PHHAHCOBOK MOIIEPKKU
TIpenprHAMaTeNeil: (PMHAHCOBBIX CPEICTB Ha BO3-
BpaTHON BO3ME3THON MM Oe3BO3ME3HON OCHOBE;
HMMyIECTBA HAa YCIOBUAX (DHMHAHCOBOW apeHmbl
(mBuHTa); TapaHTUH MO JIBTOTHBIM KpEIHTaM, B
TOM YHCJIE€ MUKPOKPEIUTAM, HPEIOCTaBISIEMBIM
Oankamu Pecrrybnuku benapycs;

0) obnuconKoMaMi 1 MUHCKHM TOPHCTIONKOMOM:
(DMHAHCOBBIX CPEICTB HA BO3BPATHOM BO3ME3IHON
n 6e3BO3ME3JHON OCHOBE; CyOCHIMIA U1 BO3ME-
IICHWS YaCTH IPOLIEHTOB 32 MOJIE30BaHHe OaHKOB-
CKUMH KpEIWTaMW; CyOCHIMH IUIi BO3MEIICHHS
YacTW PacXo0B Ha BBHIIUIATY JIM3MHIOBBIX ILIaTe-
el o JoroBopaM (PMHAHCOBOH apeH/Ibl (JIM3UHTA)
B YaCTH OIIaThl CYMMBI BO3HArpaXXaeHUs (10X0za)
JIM3UHTOJIATENsA; CyOCHIH JUTA BO3MEIIEHHSI YacTH
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pacxoioB, CBA3aHHBIX C y‘{aCTI/IeM B BBICTABOYHO-
SPMApPOYHBIX MEPONPUATHAIX JIMOO C UX OpraHu3a-
1HeH;

B) Oankamu PecryOmiku beapych: JIBrOTHBIX Kpe-
IIATOB, B TOM YHCJE MHUKPOKPEIHTOB, 3a CYET
CPE/ICTB MECTHBIX OFOIDKETOB, MPETYCMOTPEHHBIX
TpOrpaMMaMH TOCYIapCTBEHHON TOICPKKA MaJIo-
TO W CPEIHEro MNpeANpPUHHMATENBCTBA M PasMe-
IICHHBIX BO BKJIA/IbI (JICTIO3UTHI) 3THX OAHKOB.
OxkazaHue rocynapcTBeHHON | PHHAHCHUPYIOTCS HHBECTHIIMOHHBIE IPOEKTHI, B TOM
(hUHAHCOBOW MOANCPKKHM CYyOb- | YHCIe B paMKax pealu3alyy IporpaMM KOMILIEKC-
eKTaM XO3SHCTBOBAHHUS 3a CUET | HOWM MOJEPHU3AMH IPOM3BOJCTB, MHBIX HHBECTHU-
CPEICTB BHEOIOJDKETHBIX IEH- | IMOHHBIX NIPOEKTOB B COOTBETCTBHH C YCTAHOBJICH-
TPaJM30BaHHBIX MHBECTHIMOH- | HBIMH KPUTEPHSIMHM Ha BO3BPAaTHOM M 0€3BO3Bpart-
HBIX (oHI0B [15] HOH OCHOBE I10 PEIICHHIO PACTIOPSIUTEIICH CPEICTB
(pecryOIIMKaHCKUMI OpTaHaMH TOCYIapPCTBEHHOTO
YIIpaBJICHHS] ¥ UHBIMU TOCYIAPCTBEHHBIMH OpTaHH-
3auusAaMy, oaunHeHHbIME [IpaBurtensctBy Pecry6-
mvku benapycb, HaipionanbHol akagemueil Hayk
Benapycu, Benopycckum peciryOIMKaHCKHIM COO-
30M TOTPEOUTENBCKUX —oOmIecTB, Demeparmeit
nipodcoro3oB benapycu, obnucnonkomamu 1 Mus-
CKUM) OpraHM3aVsIM, HAaXOJIUMCI B HX HOTIH-
HeHny; 110 pertreHito Coera MunuctpoB Peciry6-
yviku benapych — MHBIM IOPHUAMYECKUM JIMLAM

N CTOYHHUK: COCTABICHO aBTOPOM.

Takum 00pa3oM, UcCCIleOBaHHE HANPABJICHUH TPEIOCTaBICHUS TOC-
YAapCTBEHHOHN MOIIEPKKU CYOBEKTAaMH XO3SMCTBOBAHUS MPU pealu3aluu
WHBECTHUIMOHHBIX MPOEKTOB MOKA3aJ0 OTCYTCTBHE €€ MOAKPEIUICHHUS IMpo-
BEepKOHM cooTBeTCTBUSI NpuHIUaM u nonoxeHussMm KCO, nemnsiM ycroiunBo-
ro pa3BuTus peruoHoB PecryOinku benapych u cTpaHbl B LIETIOM.

O0OCHOBaHHOE M OTBETCTBCHHOE PACIpPEICIICHUE OTPaHUYCHHBIX
pecypcoB, B TOM uuciie (PUHAHCOBBIX, SIBIISIETCSI BaXKHOH 3amadeit rocynap-
cTBa. HepanmonanpbHOe MCIIOJIB30BaHUE CPEJCTB Ha Hed((hEeKTUBHBIC TIPO-
€KTbl HEJIOIYCTUMO, OCOOCHHO €clid TMpeJrojaraeTcs peuieHue Ba)KHOU
COLIMAIBHON WM DKOJIOTMYECKON 3aJauu.

Taxum 06pa3zom, i TOTO, YTOOB! HMHBECTUIIMOHHBIC IPOCKTHI CTAIH
MPHUBICKATEIFHBIMUA ISl TOCYAPCTBA, HEOOXOIMMO YTOOBI OHU OTBEYAIH
[EHHOCTSIM OOIIeCTBAa U TEPPUTOPUH HX HpUCYTCTBUSA. HeoOxommmo pac-
MIUPSATH MPAKTHKY TNPHUBICUCHHS OW3HEcCA IUISI peann3aliil CTpaTernde-
CKHX U COI[MAJIbHO 3HAYUMBIX MPOoeKToB. Ha ypoBHE pernoHa Heo0X01umMo
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chopMHpOBaTH COOTBETCTBYIONIYIO 3aKOHOAATENbHYH 0a3y, o0ecrneduTh
I/IH(I)OpMI/IpOBaHI/Ie O COMAJIbHBIX, 3KOJOTHYCCKHUX U 3THUYCCKHX aCIICKTax
NESTETFHOCTH OpPTaHH3aldi, CTUMYJIHPOBATH CO3AaHHE OTBETCTBEHHOIO
Ou3HECa MOCPEICTBOM IMPEIOCTABICHUS HAJOTOBBIX U TAMOXKEHHBIX Ipe-
(dhepeHIHid, THBIX IKOHOMHUYECKUX METOJIOB.

VYYacTHUKH TPOEKTa PEaau3yloT Pa3InIHBIC HHTEPECHl B MPOIECCE
OCYILIECTBIICHUS TIPOCKTa, (POPMUPYIOT COOCTBEHHBIC TPEOOBAHHS B COOT-
BE€TCTBHUU C LCIIAMHU U MOTHBAUUAMH, WU BJIUAOT Ha MPOCKT, UCXOJA U3
CBOMX HMHTEpPECOB. JOTMONHEHUE CYNIECTBYIOIINX METOIWK OIICHKH WHBE-
CTUIIMOHHBIX MPOCKTOB IOKA3aTesIMH, XapaKTCPU3YIONUMH MO3HUIIHIO
MHBECTOpA 0 y4acTUIO B Pa3BUTHH PErMOHA CBEPX YCTAHOBICHHBIX Tpe-
0OBaHU, MO3BOJUT HACHTH(PHUIMPOBATE U CTHMYIUPOBATH COIHMAIBHO-
OTBETCTBEHHBIX MHBECTOPOB. DTO B IEJIOM IMOJIOKUTEIHHO OTPA3UTHCS Ha
JUHAMHKe pa3BUTHS pernoHoB PecrnyOnuku Benapych 3a c4eT moBblILICHHS
o0IIero  COCTOSIHUS ~ 9KOHOMHKM W aKTHBU3allMH  COLMAaIbHO-
OTBETCTBCHHBIX HHBECTHUIIUH.

2.2. PnHaHCOBbIe UCTOYHUKMHU
coumanbHOro npeagnpuHMMaTesnibCcTBa
Ha NpakTu4eckom npumepe JInTebl

2.2.1. CywHocmsb u yenu coyuanbHo20 busHeca
U e2o huHaHcuposaHue

B mocnennue ronsl B Mupe Bce OONbINE yACHSIOT BHUMAHHE COIH-
ANBHOW KOHOMUKE W €€ PA3BUTHUIO VIS PEIICHHs MPoOiIeMbl 6e3paboTHIIBI
CpeIH MOJOMIEKH, CONNAITFHON M30JIIINH U APyrux mnpodieM. CorpaibHas
SKOHOMUKA SIBJISIETCS BAXKHOW OMOPOM HAIMOHANBHBIX 3KOHOMUK. B EBpo-
netickom Cotroze (EC) comumanbHas 3KOHOMHUKA cocTaBisieT okoio 15 %.
BaJIOBOTO BHYTPEHHETO MPOAyKTa. B conmanbHON SKOHOMUKE 3aHATO Oonee
11 mmH. venoBek (4,5 % pabotaromero Hacenenus EC). ExxeronHo xaxmbrii
YeTBEepTHIN HOBBI Ou3Hec, co3naBaemsblil B EC (Bo @panumu, OUHIASHINT 1
benbrum), sBisercss conuambHBIM mpeAnpustueMm. B BemukoOpuranum B
2010 romy corualbHbIe MPEANPUSITHAS COCTABHIH 5,7 %. Bcex MpeanpusTHI
aB 2012 roxy - 5,9 %.

ComnpanbHas 3KOHOMHKA COCTOWT U3 OpPraHU3aluil ¢ HECKOJIbKHUMU
XapaKTePUCTUKaMH, TAKAMH KaK:

(a) OHU ABJISIFOTCA YaCTHBIMHU, HO HE ITyOJIMYHBIMH;

(0) oHUM IEHCTBYIOT aBTOHOMHO;

(B) WX IJ1aBHAA IIETh - YIOBJIETBOPATH MOTPEOHOCTH JIIOCH, a HE HC-
KaTh (PMHAHCOBYIO BEITOLY;
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