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rOCYAAPCTBEHHO-YACTHOE NAPTHEPCTBO

AENI0 3A MAJIbIM

Ero noanep:xasa InraBa AcCOIMauy BOLOCHA0-
m ’KEHUS ¥ BOZooTBeleHnA Enena JloBnaTosa, Ko-

TOpAas CYUTAET, YTO CETOHA 3aKOHOATENLCTBO
B cdepe BOI0OTBEACHUS Yepecuyp «CTEPUIbHO», TAK KaK
npeziaraeT OusHecy 6€3 BAPUAHTOB TOJIBKO OJUH MEXaHU3M
—KOHIIeCCHOHHOE COTVIallleHKE.

«Cerozus B chepe BomocHaOKeHNs eCTh TOIBKO KOHIeC-
CHOHHBII MEXaHW3M yIIPaBJIeHUA, —0sACHUIa OHA.—OTBep-
THYTa BO3MOXXHOCTb aKIIMOHMPOBaHus. [lomyyaeres, 4To
BOJIa—€eIMHCTBEHHAs cpepa, B KOTOPO OTCYTCTBYET BO3-
MOJKHOCTB [IepeIauil B 3aJI0T 00bEKTOB HHPPACTPYKTYPBI 11/
WY aKIWH, XOTA B TeTlIe ¥ 3J1€KTPUYECTBE STO Pa3PEIIEHO».

OpnHako Muxani MeHb CKENITUYECKH OTHeCCS K Wee I10-
SIBJIEHUS aKIIMOHEPHBIX 06111ecTB B cdepe XKKX.

[TprMepoB KOHLIECCHOHHBIX COMIAILEHU, K COXKAJIEHUIO,
TIoKa He Tak MHoro. He Bcersia yjaetcs coralieHus CTOpOH
JIOBECTH JI0 OAINCaHM)sI IOTOBOPA MEXK/Y FOCyapCTBOM U
YaCTHOI KOMIIaHKel, Bellb Y KayKIO! CTOPOHBI CBOM 065132~
TeabCTBa. [ocyiapeTBo, Kak IPaBUIIO, FApaHTUPYeT CTPOU-
TeJIbCTBO HHPPACTPYKTYPBLL, KOTOpas Beera TpedyeT Kpyl-
HBIX KaIlUTAJIbHBIX BJIOKEHUM.

OKCIepThl yBEPEHBI, UTO B pe3yJIbTaTe HeJOCTaTOK MeXa-
HU3MOB y4acTHA B UHBECTUPOBAHUU KOMMYHaJIbHOII cepbl
TIPUBOJMUT K TOMY, YTO MUHBECTOPA, BO3HAMePUBLIET0Cs BJIO-
’KWUTB IEHbT'Y B OTPACJIb, OTIYTHYT CEPbE3HBIE CIOKHOCTH.
Enena JloBraToBa Ilepedrc/IiIa OCHOBHbIE IPOOIeMbI 613-

Heca IpY UHBECTUPOBAHUU B

KKX: «Bopa umeer camyo Ma-
JIEHbKY10 TOfIOBYIO BBIPYUKY: BOJIO-
cHaGKeHMeE U BOJIOOTBE/IEHIE MTPH-

BOJA UMEET

CAMYHO

MAJIEHBKYIO

HOCHT 348 MJIpJ, pybJieid, Teruio-
cHaGxeHre—900 MIIPJI, DTEKTPO-
[0/10BYKO
BbIPYYKY:

3Heprusa—1,2 TpsH. Beixoqut, 4To
BOLOCHABKEHNE

BOJIa Y HAC CErofiH:A HeJ0OLEHEHA.
B BoZioCHAOXKEHNH 1 BOJOOTBEIE-

W BOLOOTBELE-

HUE TPUHOCUT

HUY GUKCUPYETCsI OTPULIATETbHAS
348 MJIPQL

donnoornaya: Ha 1 BIOYKEHHbIN
PyO.Ib MBI [TOTy4aeM 44 KOTIEHKH.
PYBJIEV, TEMIO-
CHABKEHWE—

V3 3TOT0 MOXKHO c/ieJIaTh BHIBOJI,
YTO Yy HaC SKOHOMHUYECKHU HE060-
900 MJIPL, INEK-
TPO3HEPT NI —

CHOBaHHBIN Tapu¢ Ha BOJOCHA6-
»KeHue 1 BojjooTBeieHune. Harmpu-
Mep, CaHKT-IIeTepOypr HETOIOIY-
yaer u3 Tapuda 30% Ha ocyiiecT-
BJIEHUE OIIEPALIMOHHOM JIeITe/Ib-
HOCTH IIPEAIIPUATHU».
B B3 ¢ 3TUM PsJ 9KCIIEPTOB
CUNTAIOT, YTO 13-32 U3HAYAIbHO
HU3KOH CTOMMOCTH yCJIyT Ha BOJO-
cHab’KeHNe U BOJOOTBeJIeHHeE TTe-
Pexoji Ha JIONTOCPOYHOe TaprpHOe
pery1upoBaHue He IPUBEJET K
1,2 TPJTH VY UIIEHHUIO CUTYAIMH, 3 JIIIIb
IPOJOJLKUT lasbHelilIee HaKoILIe-
HUE BBIIQ/JAMOIUX JOXO0/0B Ha
npeanpuATuax orpaciu. [1o cio-
BaM J|0BJIaTOBOI, JOJTOCPOYHBIE
Tapudsl 6yayT 5 GEKTUBHBI I
B TOM CJIy4ae, KOrjla OHU U3Ha-
YaJbHO SKOHOMHUYECKU 000CHOBA-
HBL
Mesxny TeM pecypcocHabKalo-
11IMe OpraHU3alK HACTPOEHBI 60-
Jiee OIITUMUCTUYHO. «KommuecTBo
WTPOKOB Ha HallleM PBIHKE TOYHO He y6aBuTCcA—Ou3Hec Ha
cucremMax BKX M0KHO Ha3BaTh BEYHBIM, OH CyLIECTBYET
y>Ke€ HeCKOJIbKO TBICST JIET, BE/Ib IIEPBBII BOJONPOBO B Pume
nosBuIICA B 312 rofly 10 H.3.—yBepeH AHTOH brarosenes-
ckuil.— UV 1oaTomy ceropHsa HU U3MEHUYNBAsA KOHBIOHKTYpa
poika, 1 cankuu EC u CIIA, KoTopbIMU HAC TOCTOSHHO
IIyTaloT, He OKa3bIBAIOT CKOJIb-HUOY/Ib OLYTUMOTO BIUAHUSA
Ha pa3BUTHE CUCTEM BOJIOCHAGKEHNS U BOJOOTBEIEHN B
Hallel cTpaHe».

CPOKM 3AKJTIOYEHUSA COMJTALUEHMI M0 KOHLIECCUAM B BKX 2014 T, EJI.
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MPOBEPKA AJ14 T'YBEPHATOPA
HA HEAEJIE YN COCTOUTCA
NPE3EHTALUA PENTUHTA
PETMOHOB POCCHUH

COBbITUE

Enena LLimenesa

17 mo 20 mapra 2015 roza B MockBe poiiieT
BTOPOIi MHPPACTPYKTYPHBII KOHTpecc «Poccuit-
CKasl HefleJIA ToCyjapCTBeHHO-4aCTHOTO Tap-
THepcTBax». Poccuiickas Henea 'l mposogut-
ca lleatpom passutua 'YII coBmectHO ¢ Topro-
BO-IIPOMBIILTEHHON TasaToi PO i npeonone-
HUA THGOPMAIMOHHOTO «BaKyyMax» B cdepe ro-
CyZlapCTBEHHO-4aCTHOTO TIAPTHEPCTBA, a TAKXKe
JIeMOHCTPAIINK JIYYIINX POCCUIICKUX 1 3aPYOEKHBIX IIpa-
KTHK B YaCTH JOJITOCPOYHOTO yIIpaBIeHus "HPPACTPYKTYP-
HBIMU 00bEKTAMHU ¥ MX JaIbHENIIIETO THPAKUPOBAHA B
cy6bekrax PO.

[TepBbIit ”HGPACTPYKTYPHBIN KOHIpecc GbLT IPOBE/IEH B
MapTe 2014 rozia mpu nojjiep;kke MuHuCTepCTBa SKOHOMU-
Yyeckoro pa3BuTusA PP. 3a Tpu IHA KOHIpece MoceTwIo 60-
Jiee 1500 genoBek u3 30 cyObekToB Poccuu. Ha moBecTke
nH:a Poceutickoii Henenmy ['UI1201 5 —nepcneKTUBB pean-
3a1y THPPACTPYKTYPHBIX IPOEKTOB B CJIOKUBIIMXCS (-
HaHCOBO-2KOHOMMWYECKHUX yCI0BUAX. Kak pacckasan «PT'b»
npencenaress npasienus Llentpa passurud [l [asen Ce-
JIe3HeB, B 3TOM o[y Cpe/ii KJI04eBbIX BOIIPOCOB—BO3MOXK-
HbIe MepBI 110 TTOf/ieprKKe GMHAHCUPOBaHMs MHPPACTPYK-
TYPHBIX IIPOEKTOB cO CTOpOHbI LleHTpobanka Poccny, oreH-
Ka 3G PEeKTUBHOCTH UCIIOTb30BAHYS OI0/KETHBIX CPEJICTB, B
ToM uncie BeiensieMbix u3 ®HB, Ha peanusaruio nuHppa-
CTPYKTYPHBIX IPOEKTOB, IPe[0CTaBIeHIe TocrapaHTHi
YaCTHBIM TapTHEepaM.

B nieHapHBIX cecCHAX U OTPACIIEBBIX CEKIUAX IPUMYT
y4acTye IpefcTaBUTeNN TPOGUIBHBIX MUHUCTEDCTB U Be-
JIOMCTB, PYKOBOJUTENH CyO'beKTOB PD, BeyIine SKCIepThI
¥ PYKOBOAUTEJIY YACTHBIX IPEJIIPUATUI, peaTu3yIolye NH-
dpacTpyKTypHbIE ITPOEKTHL. B 5TOM rojy cTpaTernyeckumu
TapTHepaMy MepOoIIPUATHUA BBICTYIIAIOT AT€HTCTBO CTpare-
TUYECKUX MHULIUATUB U «/lenoBas Poccus».

Ha Poccuiickoit Hegese ' TpaguiiioHHO COCTOUTCA
npeseHTanya PefiTuHra pernoHoB Poccnu 1o ypoBHIO pas-
sutuA Y11 B 2014 roxy BeIlLIO pacnopsukenue [pasurens-
crBa P®, cornacuo koropomy I'UI1 yunThiBaeTcs Kak OAUH
13 IIOKas3aTeseil olleHKY 3G peKTHBHOCTH NHBECTUIIMOHHON
JesITeIbHOCTH Iy6epHATOPOB. [Ipy 5TOM, COITIaCHO YCTAaHOB-
JIEHHBIM B PACHOPSKEHNY LIeJIEBBIM II0KA3aTeJIAM, B CPEJI-
HeM II0 CTpaHe He0OXOAUM CKauOK YPOBHsA pasBuTHs I'UI1
Ha 30%.
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24 ¢pespans 2015
BTOPHWK Ne7 (986)

RoHueccunsa npumeT ayLu

busHec rotoB CTPOUTb 6AHHO-NPAYeYHbIE KOMIMIEKCH

[MEPCMEKTUBbI

Enena lLimeneBa

acTynusLInii 2015
TOJ] CBAI3aH C Ba)KHel-
LIMH 3aKOHO/aTelb-
HBIMY HOBEJUIAMH B
cdepe'II. Tak, c 1
deBpas BCTYyIII B
CILIY I€PBBIii TaKeT
TIOIIPABOK B 3aKOH
N2 115-®3 «O KOHIIeCCHOHHBIX CO-
ITAIIEHNAX>», PACIIMPSAIONIMX IIpa-
Ba M rapaHTUU KOHLIECCOHEPOB B
npoekrax ['I1, npexycmarpusaro-
IIUX BO3MOXKHOCTD OCYIIIeCTBJIe-
HUA IIJ1aThI KOHIIEAIEHTA, @ TAKKe
IIPOBEJEHNUA COBMECTHBIX KOHKYP-
COB Pa3IMYHBIMU Ty OJIMYHO-TIPa-
BOBBIMU 00pa30BaHUsAMH. 1 Masi B
POCCUICKO¥ IIPAaBOIIPUMEHUTEb-
HO TpaKTHKe MOABIAETCS MeXa-
HU3M «4aCTHOM UHUIMATUBBI» 3a-
KJIFOYEHU KOHIIeCCUOHHBIX COIVIa-
1eHuit. 3akoHONpPoeKT «O6 0CHO-
BaX rOCyZlapCTBEHHO-4YaCTHOTO
[apTHEPCTBA, MyHULUIIAIbHO-
YyacTHOro napTHepcrsa B Poceuii-
ckoii ®eepalur» BKIIOYEH B ITe-
peyeHb IPUOPUTETHBIX 3aKOHO/IA-
TeJbHBIX UHUIMATUB BeCEHHEMH
ceccuu I'ocmymel. besycnosHo, Bece
3TO IIOCTIOCOOCTBYET paclIupe-
HUIO IPaKTUKYU TPUMeHEHHs Me-
xaHusma '] B paznuyHbIX OTpa-
CJIIX SKOHOMUKHU.

He MeHee BayKHBI OCHOBHBIE
TEHJIeHIIUU Pa3BUTHUA KOHLIECCH-
OHHOTro MexaHu3Ma B 2015 I. Ato-
MY BOIIPOCY OBLIO OCBSIIEHO IIep-
BOE B 3TOM rofly 3acefianre Komu-
teta TTIITP® o I'YI1, Ha KoTOpOM
OBLIY IIpeICTaBIeHbI IIPEABapH-
TeJIbHBIE PE3YJIbTaThl UCCJIE0BA-
Hus «[IpaKTuKa IpuMeHeH!s KOH-
1[eCCHOHHBIX COIMIAllIeHuH 71 pas-
BUTHSA PETHOHANBHON MHPa-
CTPYKTYpHI B Poccun». ABTOpBI He
TOJIbKO aKTyaJIM3UPOBAJIM CTATH-
CTHKY 3aKJII0UEHNA KOHI|ECCUOH-
HBIX coranieHnii B PO u nmposenn
ee aHaJm3, HO M CHOPMHUPOBAIIH
PpeKoMeHaIY ToCyapCTBEHHbIM
Y MyHULUIAIbHBIM OpTaHaM BJac-
TH 10 CO3/IaHUIO YCJIOBUIA 1A
JasbHeiiiero 3GGpeKTUBHOTO Mpu-
MEHEHM: KOHI|ECCUOHHBIX COIIa-
IIeHUH IJIs COIMaTbHO-9KOHOMU-
YeCcKOTro pa3BUTHUSA TEPPUTOPUIL.
VcenenoBaHue exkerogHo IpoBo-
jqurcsa Llentpom pazsutusa Y11
IIpU o iepkke MuHncTepeTBa
HKOHOMMYECKOT0 pa3BuTus PO.

«CerofiHsA ppIHOK KOHI[ECCUI
pasBUBaeTcs, BLIVIAAUT He Ujfie-
aJIbHO, HO 3TO >KABOY PBIHOK U, UTO
caMoe IJIaBHOE, Ha TOM PBIHKE
€CTb JINIEPbI, —OTMETHII ITpefice-
natenb Komurera TIIIT P® mo I'I1
[TaBes CenesneB.—Ha peruoHan-
HOM ypOBHE Haubosibliee Koaude-
CTBO KOHII€CCHOHHBIX TPOEKTOB
6bLI0 3aKTI0YeHO B Hinkeropon-
ckoii, Jlenunrpasgckoii, Hoocu-
Gupckoii obacTsax, Pecrybimke
bamkoprocran. Ha MyHunumnais-
HOM—B Pecry6iukax TaTaperas u
Bypsitus, AMypckoii u Tam6oB-
CKOI1 061aCTAX».

CEPTEN CABOCTbAHOB

B COLIMANBHON
COEPE JINAEPOM

10 KONMYECTBY
MIAHUPYEMbIX

W 3AKJTIOYEHHDBIX
KOHLLECCUOHHbIX
COrTALUEHWY B 3TOM
roAy, KAK 1 B NPOLL-
J1IOM, ABNAETCA
3PABOOXPAHEHUE

3amecrurens Jupekropa Jle-
napTaMeHTa MHBeCTUIIMOHHOI To-
sntrky 1 passutus UI'TI Munsko-
HoMmpassutusa Poccun Mapus Ap-
MaJIbYYK, B CBOIO OYepe/ib, II0JI-
uyepkHyia: «Celiyac Mbl BUIUM
yoKe GOJIBIIOI CIIPOC PETMOHOB Ha
KOHIIeCCHY, K HaM [IOCTYTIAIOT 3a-
IIPOCHI O TOM, KAKUM 06pa3oM
TIPOBOZIUTH COBMECTHBIE KOHKYD-
Cbl, KAaKMM 06pa30M MPOIKCHIBATH
[IPEUMYILECTBEHHOE IIPABO [10
TIPUBATU3AINU 1, KOHEUHO e, T10
yacTHo nHunuaruse. B 2015 rogy
MBI IJTAaHUPY€EM BBIITyCTUTb I10CTa-
HOBJIEHNE IIPaBUTEIbCTBA, YTBEP-
Kparoiee GopMy MpeJIoKEeHHs O
3aK/II0YEHNUU KOHLIECCUOHHOTO CO-
IVIalleHys 10 UHUIMATUBEe YaCTHO-
ro iuia». Mapus flpMaibuyk oT-
MeTHJIa, YTO B 3TOM T'OfLy €CTb ILIa-

v

HBIIIO PACLIMPEHMIO IepevHs 00b-
€KTOB KOHI[ECCUA.

ITo cToBaM UCITOTHUTENBHOTO
npupexTopa Llenrpa passurusa 11
Makcuma TkaueHKo, IpeicTaBUB-
I1IeTo Ipe/iBapuTeIbHble UTOTHU HC-
cJle/JoBaHMs1, OCHOBHOI I1eJIbI0 HC-
CJIe[OBaHMs CTajIa BEIpaboTKa pe-
KOMEHIAIMH U ITpeIoKeHuii (e-
JlepaJbHbIM, PeTHOHAIbHBIM 1
MECTHBIM BJIACTSAM I AabHel-
mero 6osee 3¢ PpeKTUBHOTO MpU-
MeHEeHH KOHILIeCCHOHHOTO Mexa-
HuaMa. OH paccKasaj o CTaTUCTH-
Ke U TPeH[IaX, KOTOpbIe ObLIN BhI-
SIBJIEHBI [IPU [IPOBEAECHUY UCCIIEN[0-
BaHUA: «OTHOCUTEIBHO TPEHIOB,
KOTOpbIe Mbl 0OHAPYKUJIH, K IPU-
Mepy, B conuaibHou cdhepe, —ce-
TOJHA B CTAJVM CTPYKTYpUPOBa-
HUA B YIbTHOBCKOH 00/TaCTH HAaX0-
JIUTCA NIE€PBBLI KOHIIECCUOHHBIN
IIPOEKT II0 CO3/IaHUIO [TaHCHOHATa
JUIA TOXKWIIBIX TpakaaH Ha 80 MecT,
KOTOpBIH ITpeflycMaTpuBaeT IIaTy
KOHILIe/IeHTa Ha dTalle SKCILTyaTa-
IUH. DTU IPOEKTHI JABHO FTOTOBN-
Jch B pernoHax. K coxainenuro,
OTCYTCTBUE ILIATHI KOHIIEAEHTA
MeIIaJIo CAesIaTh 3Ty MOfieJIb pea-
JIU3YEMOM, HO ceffuac YIbaHOB-
CKast 001aCTh TOTOBUT TaKylo
cnesKy. MHOTo IpoeKToB B cdepe
COLIMAIBHOTO OO CITyKUBAHNU, CBSA-
3aHHBIX C GAHHO-TIPAYEYHBIMU
KOMILIEKCaMHU, YTO TOBOPHUT O T10-
ABJICHUH HOBBIX BUZIOB OO'bEKTOB
UHPPACTPYKTYPBI, B OTHOILIEHNU
KOTOPBIX IIPUMEHSAIOTCSA KOHIec-
CHOHHBIE MEXaHU3MBbI».

B coumasnbHoit cdhepe mumepom
I10 KOJINYECTBY IUIaHUPYEMBIX U
3aKJIIOUEHHBIX KOHIIECCOHHBIX
CcOIVIallleHu B 5TOM rofly, KaK U B
IIPOLILIIOM, SABJIAETCA 34PaBOOXPa-
HeHne. 3aMeCTUTeNb AUPEKTOPa
JlemapTramMeHTa pa3BUTUA UHPpPa-
cTpykTyphl 1 [UIT Munsipasa
Poccuu Kupw XpsiHuH o6paTut
BHUMaHNE Ha TO, YTO PETHUOHbI 1

MocT 13 Kpunsmnca

m 51 GBI OLIEHII CKO-

POCTB IIepexo/ia K Ta-
KO MOJIeJTv B IOJITOPAa-Ba rofia.

—OTKyznaB34Th feHbru? TpyaHo
NIPUBJIeYb NHBECTOPOB B YCJIOBH-
AX Kpusuca?

—Tpynno.Ilo ogHOMY U3 IPOEKTOB
B COLUAIBHOI HHPPACTPYKTYpE
MBI ceifac TOILTH 10 CTauu Gpu-
HaHCOBOTO 3aKPbITHS, I THBECTO-
PHI TOATBEPANIIY CIIOTHEHNE CBO-
UX 005132 TeJIbCTB, €CJIM BBIUTPAIOT
KOHKypc. HaMu oAiroToB1eH mnpo-
eKT aspornopra B OMCKe—a3To
OYEHb CIeIUIIECKUII IPOEKT,
TIOTOMY YTO IIOJIHOCTBIO PETHO-
HaJbHBIN. 10 3a7105k€HHO B HEM
MOJIeJIY, C Y4€TOM CJIOKHOCTH pas-
BUTHSA 9KOHOMUYECKOH CUTyaluH,
CerofiHsA Mbl TaK)Xe UMeeM MOoJI-
TBEP:KAEHUE O 3aNHTEPECOBAHHO-
CTH IHBECTOPOB B BBIBEJIEHUU STO-
TO IIPOEKTa Ha PHIHOK. Bo3MoXKHO,
IeproJi ero GMHAHCOBOTO 3aKPbI-
THA GyeT HEMHOKKO JIOJIbIIE U
CcJI0JKHee.

JlaBaiiTe IOCMOTPUM Ha YPOKU
npensiayliero kpusuca. Koukype
Ha y4acTok 15—57 kM foporu Mo-
ckBa—CaHskr-IleTepOypr 3aBep-
IIVJIH, KOTIa KPU3HC YoKe HacTalL.
BbLT0 04eHb TPYAHO T0OUTHCS Gu-
HAaHCOBOTO 3aKPbITHS, YUUTHIBas,
41O 3apy6eKHbIe PUHAHCOBbIE
PBIHKH Ha TOT MOMEHT TaK)ke He
OBLIH CIIBHO OTKPBITHI 1711 Poc-
cuu. [TpuBedeHns GMHAHCHPOBa-
HUSI CMOIVIY IOOUTHCS TOIBKO CITy-
CTA IONOJIHUTEIbHOE BpeMs, U
[IPOEKT BCe-TaKU HayaJl peaans3o-
BhIBaThCA. [IpoekT 3arafHoro cKo-
POCTHOTO iaMeTpa He CMOIJIN

cpagy 3amycTuth B popme YT
[NepBblii aTaIl cre1aI1 HA YCIOBU-
AX TOCYAapCTBEHHOTO 3aKa3a 1,
KOTJIa CO3/IAMH TPaUK, TO3BOJISIO-
Wi IO/IEP;KUBATh OKYIIaeMOCTh
YaCTHBIX NHBECTHUIINI, yKe BTO-
PYIO CEKIIHIO pealnu30BaIy Ha
yenosuax ['II1. Kpusnce 3actaBun
OBITH 60JIee KpeaTUBHBIMU.

—B cBA3H c orpaHUYEHUAMH B
NpUBJIeYeHUH QMHAHCHPOBAHUSA
paccMaTpuBaeTe JIM BbI B3aUMO-
JielicTBHE CO CTPaHaMu
AsunaTcko-THX00KeaHCKOTo
peruoHa (ATP)?

—/la, Bo3MoxHOCTh cTpad ATP
o6GeceunTs GUHAHCUPOBAHNE
pasBuTuA UHGPacTPyKTyph! B PO
cyuectByeT. Ho Hazio umeTs B
BUJY, YTO STOT GMHAHCOBBII PbI-
HOK € TOYKH 3PEHUA J0JIT0CPOY-
HBIX BJIOKEHWIA CyIIleCTBEHHO
MeHbIIIe, YeM Te BO3MOYKHOCTH,
KOTOpbIe 6T B 3amnanHoi EBpo-
ne 1 B CIIA. C 1pyroii cTOpoHBI,
TpeziiaraeMblii MaHeBp coyeTaeT-
C51 C CyILL[eCTBYIOLIXMH BO3MOXKHO-
CTAIMU ITpUBJIeYeHNs GHHAHCUPO-
BaHuA u3 crpad ATP. Ho npuniu-
MHaJIbHOE pellieHre MpobJieM C UH-
bpacTpyKTypHBIME IIPOEKTAMU
JIEXKUT B CO3IaHUY Hallleil co6CT-
BEHHOU crcTeMbl GHHAHCHPOBA-
HUA JJOITOCPOYHOT'O Pa3BUTHA.

—MUH3KOHOMPa3BUTHUA
3afBJISJIO O IPOEKTHOM pUHaH-
cupoBaHuy 30 MpoeKToB Ha 80
MJIpA pyo0. B TedeHre nepBoro
KBapTaJia COOTBETCTBYIOIUE
MPOEKTBHI y2Ke OyyT pac-
CMOTPEHBI, a NOT€HIUAIbHBII

OCHOBHOW MPUHLLMN
[MPOEKTHOI0 ®UHAH-
CUPOBAHUA—3TO
PA3JENEHUE PUCKOB
MEXAY YYHACTHUKAMMU
[MPOEKTA: NOCTABLLIW-
KAMW, CTPOUTENAMU,
PEFYIATOPAMMU,
MOTPEBUTENAMHU

PACX0Abl KOHCOJINAUPOBAHHbIX
BIOAXKETOB PETMOHOB
HA OCHOBHbBIE CPEACTBA, %

WcToynuk: Kasnayeictso Poccun
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Ha pbiHKke nosiBunanch npoekTbl B cthepe
COLMaNbHOro 06CNYXKMBAHNS, CBA3aHHbIE
¢ 6aHHO-NPayYeYHbIMU KOMMIEKCAMM.

MYHHMIAIIAIbHBIE 00Pa30BaHMUs
TIPOSIBJIAIOT IIOBBIIIEHHbIN HHTE-
pec K KOHI[ECCHOHHOMY MeXaHU3-
My: «Perronsl ceifuac yxogar ot
VHBECTUIIMOHHBIX MEMOPAHIYMOB
1 IPYTHX COTIAIIEHNH, KOTOpbIe
He peryIaMeHTHPOBaHbI 3aKOHO/a-
TEeJIbCTBOM U HE TPEIOCTABIIAIOT
HHUKaKKX rapaHTHii HTHBECTOpaM, B
IUIOCKOCTb JIETJIbHBIX COIVIAlIIe-
HHIA, B TOM YHUCJIE KOHI[ECCHOHHBIX.
VHBecTopaM HHTepecHa OTpacyb
37[paBOOXPaHEHNS, U UMEHHO Ha
TIOHATHBIX ycnoBuAX. Ha ocHOBe
KOHIIECCHY Ceiiuac CO3/1ar0TCsA -
aJI3HbIE, IIEPUHATAIbHBIE, OHKO-
PaanoNoruyecKye eHTpsl. ViMeH-
HO B paMKaX KOHI[€CCIOHHOTO Me-
XaHM3Ma MHBECTOPBI TOTOBBI ITPH-
XOJWTh Y TaPaHTUPOBATH My OINY-
HOMY [TapTHEPY CO3/[aHue WX pe-
KOHCTPYKIIUIO MHQPACTPYKTYPBI».
ECTb IOABUKKH U B KOMMY-
HaJIbHOM ceKTope. [Tocsie BHece-
HUA U3MEHEHUI B OTpaceBoe 3a-
KOHO/JIaTeIbCTBO B chepe TeIio-
cHa6KeHUs ¥ BOJIOCHAGKEHUS, TI0
CYTY 3aKPEILIAIONIVE KOHIECCHIO
KaK e[JMHCTBEHHYIO pOpMY Ipu-
BJICUEHU YACTHBIX UHBECTUIINI B
CO37IaHye ¥ peKOHCTPYKI[HIO COOT-
BETCTBYOILIEH UHGPACTPYKTYPHI,
KOJITYECTBO PEAN3yeMBbIX [TPOEK-
TOB BBIPOCJIO B HECKOJIBKO Pas.
[1pu 5TOM, KaK OTMETHJIa 3aMeCTHU-
TeJTb UCTIOJHUTEIbHOTO IUPEKTOPa
HIT «KKX PazButusa» dp:xeHa
JloHzyTIOBa, 3TU KOHL[ECCUOHHBIE
comaleHus TpeGyIoT OTAEIbHOTO
[IPUCTAIBHOTO U3YYEHNUA, TaK KaK
IIpY IIEPBUYHOM aHaIM3e B 60JIb-
IIMHCTBE U3 HUX OTMevaeTcs Hr3-
KOe KauecTBO IIpopaboTKy GprHaH-
COBOI1 MOJIeJTH, @ TAK)Ke CaMOro Co-
IalleHNs ¥ GUKCALN B HEM CY-
I[eCTBEHHBIX YCJIOBUI C/IETKH.

006beM MEXaHM3Ma MOXKET
Joctuyb 1 TpsH py6. UTo BBI 06
3TOM fymaere?

—Iloka npejoeHHbIA Mexa-
HM3M He 0YeHb ITOHATEeH. Bo3-
MOKHO, TIPOUBOIILIIA HEKOTOPas
MoJiMeHa TEpPMUHOB. BeJlb 3TOT
MeXaHW3M, YKa3aHHBIH B [10CTa-
HOBJIEHUH [TPaBUTeIbCTBA PD,
HUKaK He YBS3BIBAETCS C U3MEHe-
HUSMMU B 3aKOHOZIATENIbCTBO, BHE-
CEHHBIMHU MPOLLIBIM JIETOM JJIS
BHEJIPEHUS PeaJbHOTO TPOEKTHO-
ro uHaHcupoBaHua. OCHOBHOI
MIPUHIIMIT IPOEKTHOTO GUHAHCH-
POBaHUA—3TO pasfieJieHue pu-
CKOB MeXK/y yJ4aCTHUKaMHU ITPO-
€KTa: II0CTaBIMKaMHU, CTPOUTE-
JISIMH, PETyJIATOPaMH, TOTpebu-
TeJISIMU, KOTOPBIH TO3BOJISIET CO-
3[aTh MYJIbTUIUINKATOP, 0bectie-
YUBAIOIINH 00NN MacIITab
MIPOEKTa, YeM MOT 65l ceGe Mo3Bo-
JIUTH JTI0OO0Y M3 yYACTHUKOB.
TToka 3TOT MeXaHU3M 6OJIbIIIE BhI-
TJISITUT KK MOMBITKA MOJIEPKaTh
JesITeIbHOCTD 110 GUHAHCUPOBA-
HUIO MHBECTUIIVIOHHBIX IIPOEKTOB
6€30THOCHUTEIHHO TPUHITUIIOB UX
CTPYKTypUpOBaHus Ha 6a3e fecsi-
TH OTOOPaHHBIX KOMMEPYECKUX
6aHKOB. BHEIIAKOHOMOAHK
YCIIENTHO 3aHUMAJICA TAKOH Jied-
TEJbHOCTBIO B YCJIOBUAX OTKPHI-
Toii Moiesint GOHMPOBaHus. Bos-
MOXKHO, CETOJIHSI peUb U/IET O TOM,
YTO OCHOBHbIE BHYTPEHHUE MHBE-
CTHUIIOHHBIE PECYPChI CKOHIIEH-
TPUPOBAHBI B KOMMEPYECKUX
GaHKax, U pejijiaraeMblii Mexa-
HM3M JIOJIKEH CO3/IaTh BO3MOXK-
HOCTH UX MCIIOJIb30BaHMUS B pe-
aJIbHOM CEKTOpe.

TaK)Ke Ha 3Ty Temy
www.rg.ru/rgh-partner

MHBecTop nonarn

B CTTNCOK

Camblin MOLLHBIV yaap
MO MHPPACTPYKTYpPE HaHeCn
CEeKTopaJsibHble CaHKLMK

[MIPOBJIEMA

flna BaHoBa, OPUCT MeXKAYHa-
pOAHOIi opuANYECcKoii hrupmbl
«[ep6ept Cmut Opuxuns»

TedeHwe TOCTeTHIX
JIECSITH JIET Pa3BUTHE
“HOPACTPYKTYPbl—
3TO IPUOPUTET HALIUO-
HaJIbHOI 9KOHOMMYe-
cKoii moTuKy. CI0BO
«MHOPACTPYKTypa» U3
YCT YMHOBHUKOB II€pe-

KOUEeBaJIO B 3aKOHBI, dejiepaibHbie

1ieJIeBble IPOTPaMMBbI U IPyTHe

odunuaibHble JOKyMeHTHL. Kak

CaHKIINY BO3/IEICTBYIOT Ha CO3/1a-

HUE 1 MOJIepHU3AIINIO HHPpa-

CTPYKTYPBI, YYUTHIBAA IOJIUTHYE-

CKYIO IDUYMHY X BBEJCHUA?

CaHKIUM He YCTaHABIMBAIOT

CIIENNATHHOTO OIOKUPYIOIIETO pe-

JKUMa Ji8 THPPACTPYKTYPHBIX

TIPOEKTOB, KaK, HAIIPIIMED, 3TO

CIEJIaHO B OTHOIIEHWU OTAE/IbHBIX

CEeKTOPOB POCCUICKOM 9KOHOMU-

KH. DTO CBA3aHO C T€M, UTO OTIpe-

JIETTUTh «MHPPACTPYKTYPHBI# IPO-

€KT» JUIs IPUMEeHEeHU s CAHKI[UIT

0Y€eHb CI0KHO. UHpacTpyKTypa

TIOTIa/IAeT IOl CAHKIIUH Yepe3 006-

Iyie€ OrpaHn4€HNA: BO-TIEPBLIX,

yepes BKIIOUEHNE B «UEPHBIE CITH-

ckn» CIIA u EC kito4yeBbIX Urpo-

KOB MHQPACTPYKTYPHOTO PhIHKA,

BO-BTOPBIX, ITyTEM pacrpocTpaHe-

flna BaHoBa: B Kpu3uc ctano oueBuaHo,
4TO MOZesb <KBA3NYaCTHOro» hUHaHCUpo-
BaHUA HY}Ka€TCA B ONTUMU3aLMN.

INpakruka B Poccnu cnoxunach
TaK, YTO OAHKU U3 YKCJIa CAHKI[O-
HHPOBAHHOH IIATEPKU—3TO HE
IIPOCTO KPEAUTOPBI, 4, KaK IIPaBU-
JIO, aKTUBHBIE YYaCTHUKY KPELH-
tyeMbIx CIIK, umeromye 3Ha4n-
TeJIbHYIO JI0JII0 B IIpoekTe. CaH-
KIMH, 110 061IeMy [TpaBYy, 3arpe-
AT GUHAHCHPOBATD U IIOKYTIATh
aKIMU/I0JI1 KOMITaHUI, B CTydae
€CJIV JI0JIA1 BJIa/IeHU A YKa3aHHbIX
6aHKOB IpeBbIaeT 50%. AMepu-
KaHCKHe U eBpoIIelicKie 6aHKY He
CMOTYT KpEIUTOBATh POCCUICKIE
UHPPACTPYKTYPHbIE IIPOEKTHI,
€CJIM JI0JIA1 yYacTHA CAHKIMOHUPO-

HUSI CEKTOPAJIbHBIX BaHHOTO GaHKa B Ta-
CAHKITUI Ha [TIaBHBIX KOM IIDOEKTe IIPEBBI-
CIIOHCOPOB POCCHIA- ' ' maet 50%.
CKUX UHPPACTPYK- B ciryuae ecotu
TYPHBIX IPOEKTOB— AXNNECOBON JoJis yyacTrs 6aHKa
roc6aHky. Vckimoye- . Gy/eT CHIDKeHa, PUCK
HUeE CZIeJIaHO B OTHO- NATOV» KPYMHBIX — mpumenenus can-
IIEHUH KPBIMCKHX KIuii cHIKaeTes. Mo-
npoeKTog. Coset EB- [TPOEKTO B, JKeT BOBHUKHYTh BO-
ponsvevors oy PEATUBYEMbIX - Tooe_enmacrca
)
YTO TAKOE «KPbIMCKast Mo M OﬂEﬂ WY, nckovaerca? Og-
uHdpact a», u HO3HAYHOT'O OTBETa
yC'IEI;IIJ{OBI/IF.)Hle'[(gJ};ELI);; OKASAJICH Ha 3TOT BOIIPOC He Cy-
3aIpeT Ha UHBECTH- CNOCOb ®NHAH- mecTByeT. OTcyTeT-
pOBaHue B Hee. BY€ OZIHO3HAYHBIX OT-
ITepBas oTEHNN- CVPOBAHUA BETOB—BaKHAA IOPHU-
asbHas mpobieMa 06- JIn9ecKast 0coOeH-
ycCJIOBJI€Ha HAIM4YUeM HOCTBb caHK1uit. Pop-
«YEpHBIX CIIUCKOB» MYJIUPOBKY IIPEJIIO-
CIIIA u EC, BKJIIOUE- JIararoT BO3MOKHOCTh
HUE B KOTOpbIE O3Ha- Pas3IMYHOrO TOIKOBA-
YaeT [OJIHbIH 3a1peT HUS KOHKPETHBIX I10-

Ha BefieHIe G13Heca C POCCUICKY-
MU JINLIaMH 1 KOMITAHUSAMY U3
CIUCKOB. [J1aBHbIE UTPOKY UHPa-
CTPYKTYPHOTO PbIHKA, HAIIpUMeP
Apxkanuii Poren6epr u FOpuii Ko-
BaJIbYyK, BKJIIOUEHBI B CIIICKA
CIIA u EC. «YepHble CIIUCKU» OT-
PaHWYWIA BO3MOKHOCTB IIAPTHEP-
CTBa €BPOIENCKIX, aMEPUKaH-
CKUX U POCCUNCKUX KOMIIQHUI.
KpynHble MHQpaCTPyKTypHbIE
IPOEKTHI TPEOYIOT KOHCOMHAALINN
HOJUTUYECKUX, GMHAHCOBBIX pe-
CYPCOB U IPOGUIBHOTO OIIBITA, 110~
3TOMY peau3yITCA IPU TIOMOIU
CIelAaIbHBIX IPOEKTHBIX KOMIIa-
Huii (CIIK). ITox xynonom CIIK

00 BeUHSAIOTCS HEOOXOMMbIE Pe-
cypcsl. CeroHa KOHCOPIMY MBI C
y4acTHeM eBpONeNIeB, aMepH-
KaHLIEB ¥ POCCUIICKUX KOMITaHUI
13 «4EPHBIX CIIUCKOB» I10]] 3aIIpe-
TOM, He3aBHUCHMO OT JIONIU, KOTO-
poti BIaJieeT CaHKIMOHUPOBaHHAs
poccutickasa komnanusa B CIIK.

EBpomneiickue 3aKoHOATENN
0Ka3aJmch TubepanbHee CBOUX
aMepUKaHCKUX Kosuler. Harmpu-
Mmep, 6uznecmeH lenHaamii TuM-
YEeHKO U CBAI3aHHBIE C HIM KOMIIa-
Huu («CTpoiiTpaHcras», «Bosra
I'pym», «CTpoiiraaMoHTax») 10-
nanu nox cankuuy CIIA, npu
3toM caukiuu EC o6ouumi TuMm-
YEHKO CTOPOHOM. TO 03HAYAET,
YTO IOPUANYECKU eBpOIIelicKue
KOMITaHUY MOTYT COTPYJHAYATH C
TuMYeHKo, He HapyIIas 3aKOHOAa-
TEJIbCTBO O CAHKIUAX. [ToMuMO TO-
YEYHBIX HECOBIIA/|€HU B IeICTBY-
romux aunax, cankiuu CIIA u EC
MMeIOT cucTeMHble pa3muns. Ha-
IIprMep, MOAXO0J AaMEePUKAHIEB U
eBpoIIeiiTieB Ipy OPMUPOBAHIN
CIIMCKOB OTVINYaeTcA. AMepUKaH-
L1l IIPAMO BKJIIOYAIOT B TAKKE CIIH-
CKU KOMIIQHUH, @ €BPOIENIIbI B
GOJIBIIMHCTBE CIyYaeB IpeJiara-
0T WATH IO Iy TH 000061IIeHIi Ye-
Ppe3 KOpIopaTUBHBIIA TeCT. DTO 03-
HAYaeT, YTO KOMITAHUU POCCHIA-
CKUX OM3HECMEHOB, YbU UMEHa
BHECEHBI B «U€PHbIE CIIICKI»,
IIPSMO He Ha3BaHBI B IOKYMeHTaxX
Cosera EBpomnbl 1 1151 TpUMeHe-
HUA 3aKOHOZIATeIbCTBA O CaHKIIU-
AX eBpOIIeHL[aM IIPUJIETCA B Ka-
JKIOM CiTy4yae pa3zobpaThes C TeM,
ABJIAETCS JIU TaKas KOMIIaHUsA CBA-
3aHHOI C OMBHECMEHOM U3 «CITH-
CKa HEBBE3HBIX».

Bropas mpo6:iema jiyist nuHbpa-
CTPYKTYPBI CO3[JaHa CEKTOPaJIb-
HBIMU CAHKIUAMH, @ IMEHHO
BKJIIOUEHHEM B CEKTOpasbHbIe
CITHCKY POCCUICKIX TOCO2HKOB, B
TOM YHCJIE [TIaBHBIX CIIOHCOPOB
MHPPACTPYKTYPHBIX IIPOEKTOB:
BTE, C6epbanka, 'azanpom6aHKa.

JIO>KE€HUI ¥ OTKPBIBAIOT KaK BO3-
MOXKHOCTH JIJII paCIIUPUTETBHOTO
TOJIKOBAHWA, TAK 1 JJIA TOTEHI-
aJIbHOTO OCIIapUBAHNUA IIPUMEHe-
HUSI CAaHKIIHIA.

Hakosen, TpeTbs npobiaemMa
CBs3aHa C TeM, UTO eBpoIelicKue
CaHKIIMU HAJIOKWU/IX TIOJTHBIN 3a-
IIPET Ha NTHBECTUPOBAHNUE B NH-
bpacTpyKTypHBIE IPOEKTHI HA
teppuropuu Kpsima u CeBacrorno-
Jis1. TIpy 5TOM eBpOTIENIIbI 00bsI-
CHWJIY, YTO B UX IOHUMAaHUH O3Ha-
YaroT KPHIMCKOE «MHBECTUPOBA-
HUEe» 1 KPbIMCKast «<MHYPACTPYK-
Typa».[log MHBECTUPOBAHKEM I10-
HUMAETCs He TOJIbKO KPeAUTOBA-
Hue, HO 1 11paBo co3zasars CIIK,
nproGpeTaTh COOTBETCTBYIONINE
IieHHble OyMaru U ip.—I10 CyTH,
KaKUM-T60 06pa3oM y4acTBo-
BaTh B peaan3aluu poekTos. [lox
pasBUTHEM «KPBHIMCKO# nHdpa-
cTpyKTypbl» CoBeT EBpOIIbI ITOHU-
MaeT IefITeJIbHOCTD B TPeX OTpa-
CIAX—TPAHCIIOPTa, CBA3H, dHEp-
TeTUKH, A TAKXKe 00bITy HedTH,
rasa i MUHEPAJIbHBIX PECYPCOB.

Kpusucnas cutyanus B poc-
CUICKOV DKOHOMUKE CJIOKIIACh
I10 Pa3HbIM IPUYMHAM, B TOM UH-
cJie 13-3a caHKInil. CaMblii MOIII-
HBI yZiap 110 ”HGPaACTPYKType
6bLI HAaHECEH CeKTOPATbHBIMU
CaHKIWAME, KOTOPbIE OTPAHUYMIN
BO3MOKHOCTH T0OCOQHKOB GUHAH-
CUPOBATh TPOEKTHI ¥ UTPATh CTaB-
IIYI0 JIJIfl HUX TPUBLIYHOM IJIaB-
HYIO POJIb. «AXWITIECOBOH IIATON»
KPYITHBIX ITPOEKTOB, PeaTn3yeMbIX
1o mozev Y911, okazasies crrocod
¢dunancupoBanus. [IpoeKTHbIE
KpeIUThl YaCTHOMY [TapTHEpPY BbI-
JIAI0T FOCOAHKY, Pa3MbIBas UIEI0
IIPUBJI€YEHN YACTHBIX IEHET 1
caMy Wielo TapTHEPCTBa rocyap-
crBa 1 6usHeca. CaHKIMU 060-
CTPUIIH JUCKYCCHIO 110 TIOBOZY de-
HOMeHa «ITyOINYHO-ITy GITYHOT0»
napTHepcTBa. B ycnoBuaAX kpusnca
CTaJIO OYEBHUIHO, YTO MOZIENb «KBa-
3MYaCTHOT0» GUHAHCUPOBAHHUS C
TOYKM 3peHNsI DKOHOMUKY U pac-
IIpefie/IeHns PUCKOB yA3BUMA U
HYXfIaeTcs B ONTUMU3AIUN.

Ha BbI30B caHKIuit HHPpa-
CTPYKTYPHBII PBIHOK HE MOKET
OTBETUTB ITOJTHBIM OTKa30M OT
poeKToB. CTPOUTETBCTBO GOIb-
HMUII, IOPOT, MOCTOB, a3POIIOPTOB
OCTaeTcs IPUOPUTETHON 3a/jaueit
3KOHOMUKHU. TO 03HAUAET, 4TO
CaHKIIMU MOTYT U JJOJLKHBI TPOCTHU-
MYJIMPOBAaTh UTPOKOB PHIHKA KaK
€O CTOPOHBI TOCY/IAPCTBA, TAK U CO
CTOpPOHBI GM3HEeca, ICKaTh HOBbIE
CII0CcO0bI IIPHBJICYEHU ICHET B
IIPOEKTHI ¥ TPUHUMATB /IS 3TOTO
HeCTaHJApTHBIE PELIeHN .



