N.B. MurtpodanoBa
(FO:xub1it HayuHbli HeHTP PAH, BoJrorpan)
MUDbI U PUD®BI UHBECTULIMOHHOT' O ®OHJA
ITPABUTEJIBCTBA P® KAK ICTOYHUKA ®PUHAHCUPOBAHUA
INPOEKTOB ®EJEPAJIBHOI'O U PETUOHAJIBHOI'O 3HAYEHUA

NuBectunmonnsit houy IpaButensctBa PO (nanee — D) 3amymbiBanics
KaKk [PUHLUUNWAJIBHO HOBBIM  HMHCTPYMEHT AaKTUBHOW  TIOCYIAapCTBEHHOU
WHBECTUIIMOHHON TIOJUTUKH, HAMPaBIEHHON Ha POCT W AUBEPCUPUKAIIIO
skoHOMMKH. Ilens co3manus HMD B 2006 r.! JeKIapupoBajiach  Kak
CTUMYJIMPOBAHUE peaU3allid KPYMHBIX UHQPACTPYKTYPHBIX M WHHOBAIIMOHHBIX
MIPOEKTOB, PUYEM OTHIOJIb HE 3a CUET MOJYUYEHHUS JIbIOT WM TpedepeHIuii, a ¢
MIOMOIIIbI0 AKTUBHOIO BHEJIPEHUS MEXAHU3MOB TOCYJApCTBEHHO - YacCTHOI'O
naptHepctBa (I'YII). B otnuuue ot Crabunuzaunonnoro ¢pouga, Ud He sBisercs
HU HEKHUM «CTPaxOBBIM 3allaCOM Ha YEPHBIN JIEHb», HU MEXaHU3MOM KOOpPAHHAIUU
pacxoJ0B Ha BBINOJIHEHUE TOCYAapCTBOM psAna cBoux (yHkiuil. CoBeplieHHO
OYEBUJHO, M ITO MOJATBEPKIAECT MEXKAYHAPOJHAs MPAKTUKA, YTO peaau3alus
KPYMHOMACIITA0OHBIX MPOEKTOB, 0COOEHHO HHPPACTPYKTYPHOT'0, HHHOBAILIHOHHOT'O
XapakTepa, HeBO3MOKHA CHJIAMH TOJIBKO TOCYIapCTBa MU TOJIBKO OM3Heca.

[Ipenenbupiii 00beM cpencts UD ompenensieTcss CyMMOW pa3HUIIBI MEXKITY
noxonamu denepaibHoro Owmketa, hopmupyronMmu Ctabuin3aluoHHbIA (OH/
P® u paccuntannpiMu mipu 6a30BOM 1eHe Ha HePTH chipyto mapku «Opancy, u
TOM ke lleHe, YMEHbIIEHHON Ha 1 oy 3a Gappenb, a TakKe MPOrHO3UPYEMOTO
COKpAIllEHHsI PAacXoA0B Ha OOCHyKMBaHUE TOCYAAapCTBEHHOTO BHELIHEIrOo J10Jra
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Nuunmatopamu peanu3ann THBECTUIIMOHHBIX MPOEKTOB MOTYT BBICTYIATh
denepanbHble OPraHbl UCIOJIHUTEIBHON BJIACTHU, OPTaHbl HCTIOJHUTEIHHOM BIACTH
cyObeKTOB PD, opranbl MECTHOTO CaMOYTIPABJICHUSI, KOMMEPUYECKUE OpraHu3allnu,
B TOM UYHCJIE HWHOCTPAHHBIE HMHBECTOPHl M KOMMEPYECKHUE OpraHU3aluu C
WHOCTPAHHBIMU UHBECTULIMSIMU.

[IpoekThl, mnpeTeHayrOmME Ha moaydyeHue cpeacrsa u3 M@, nomxHbI
COOTBETCTBOBATh LIEJIOMY Py KAUECTBEHHBIX KPUTEPUEB, TAKUX, HAIIPUMED, KAK:
HaJIMYUE€ KOMMEPYECKON OpraHu3aliy, NOATBEPAUBIIEH TOTOBHOCTh Y4aCTBOBATH
B MHBECTULHOHHOM MPOEKTE; COOTBETCTBUE PEIIAEMOMN MPU peAN3alMi TPOEKTA
3a/1aud  IPUOPUTETAM  COLUAIBHO-3KOHOMHYECKOro  pa3BuUTHs  Poccuiickoii
denepauii U TOCYJIAPCTBEHHOTO  MHBECTUPOBAHUSA HA  CPEAHECPOUHYIO
NEPCIEKTUBY, a TakXKe OTPACIEeBbIM CTPATETHUAM pPAa3BHUTHs, OJOOPEHHBIM B
yCTaHOBIIEHHOM  nopsiake  IIpaBurensctBom  P®; Hainume  O4YEBUIHBIX
MOJIOKUTENBHBIX ~ COLHUANBHBIX  3(PQeKToB; 000CHOBaHHE  HEBO3MOXXHOCTHU
peanu3anMu  TpoekTa 0e3 TroCylapCTBEHHOW  TMOJJEPKKH; COOTBETCTBHE
MUHHMaJIbHOM CMETHOM CTOMMOCTH TMpoOeKTa - 5 wipla. pyO.; HaIU4Yue
ITOJIOKUTEJIBHOTO 3aKIIFOYEHNSI MHBECTULIMOHHOIO KOHCYJIbTAHTA.

OtBeuvaronMe Ha3BaHHBIM Kay€CTBEHHBIM KPUTEPHUSIM HWHBECTULMOHHBIE
NPOEKTHl MOJUIeKAIN Jajnee OTOOpYy IO KOJUYECTBEHHBIM rapaMmeTpam,
OCHOBAaHHBIM Ha TIOKa3zaTtensax (UHAHCOBOHM, OIOPKETHOH M DKOHOMHUYECKOU
s¢pexTuBHOCTU. YacTHBI MHBECTOP JOJKEH BIOXKHTH B MPOEKT HE MeHee 25 %
CPEACTB, IIPU 3TOM €ro PeHTA0EIbHOCTh JOJKHA COCTaBIATh HE MeHee 4 % u He
6omee 11 %.

[Iponeaypa paccMOTpeHUsI MPOESKTOB COCTOUT U3 TPEX OCHOBHBIX ATaIoB: 1)
MHBECTUIIMOHHAS KOMUCCHS, 2) MPABUTEIbCTBEHHAs KOMUCCHUSA, 3) YTBEPKIACHUE
Ha 3acenanuu [IpaBurenbctBa PO. Boinenenne cpencts uz Ud ocyuiecTBiusiercs B
TpéX popmaTax: mpsiMoe cOGUHAHCHUPOBAHUE MPOCKTOB; y4aCTHE B aKIIMOHEPHOM
KanuTajge KOMIIAaHWHM, KOTopas OyAeT 3aHUMAThCs MPOCKTOM; cucrema

rOCYJIapCTBEHHBIX TAPAHTHUM.



B pesynmprare Kk peanmsanmu ¢ UCHOJAb30BaHueM cpencrs D
[IpaButenbctBa PD B 2006-2007 rr. ObUI0 0100peHO 24 HWHBECTHIIMOHHBIX
npoeKkToB (mociennue Tpu — B okTsiOpe 2007 r.), u3 Hux 45 % HampaBieHbl Ha
pa3BUTHE TpaHCIIOPTHOU MHGpacTpyKTyphl, 30 % - HA pa3BUTHE TIPOMBIIICHHBIX
orpacieil, 10 % - Ha peanuzanuto npoektoB B obnactu XKX, 5 % - Ha coznanue
MHHOBAIIMOHHOH HHPPAcTpyKTyphl, 10% - Ha MOJEPHM3AIMIO APYTHX OTpacieir .
[lepBbIMH cpeau HHUX CTalM MPOEKThl KOMIUIEKCHOTO pa3BuTus HubkHero
[Ipuanrapbsi,  COOpY>XEHHsI  KOMIUIEKCOB  HedTenepepabarbiBalOUX U
HepTexuMUYecKuX 3aBoJoB B  HukHekamcke, CTPOUTENbCTBA  IUIATHOM
MarucTpanu «3anajHblii ckopocTHoM auameTp» B CaHkr - [letepOypre u yvyactka
15-58 KM cKopoCTHOI aBToMarucTpani Mocksa - Cankr - [Tetep6ypr.

B peampHOCTH K€ BCE OTHIOJb HE Tak Iagko. Kak KOHCTaTHPYHOT
AHAIMTUKU >KypHalla «DKCIepT», ¢efepaibHble MPOEKThl CTOMMOCTBIO MOPSAKa
10% BBII, a taxxe psi peruOHaIbHBIX POEKTOB CErOJIHA IMOMPOCTY «3aBUCIN» B
NU®, To ecth oOHU 0700peHBI, HO HE (UHAHCUPYIOTCA W3-32 OTCYTCTBUSA
IIOJIHOLICHHOM 3aKoHOJATeNbHON 0aspr UL, XoTs, BO-TIEPBBIX, 3TO Hauboiiee
KAUE€CTBEHHO CTPYKTYPUPOBAaHHbIE WHBECTUIMOHHBIE TMPOEKTbI, CO CJIOKHOMU
JUHAMUKOW (DMHAHCUPOBAHUS, KOTOPHIE IOCYIaPCTBO MPU3HAIIO MPUOPUTETHBHIMHU.
Bo-Bropsix, B Mapte 2008 r. [IpaBurensctBoM P® Obuto npunsaTo nubepanbHOE
perieHrne O BO3MOXKHOCTH TIONYyYEHUS OFO/PKETHBIX CPENICTB I peaju3aluu
PErHOHATBHBIX HHBECTHIHOHHBIX IPOCKTOB CTOMMOCTBIO 0T 500 MiIH. py6ureii’.

U, tem ue menee, B 2008 1. He OBLITI0 0JOOPEHO HHU OJJHOTO MPOEKTA, IPU TOM
YTO TOJIbKO Ha Havayio anpess B UD yxe nmoctynmio 75 3asBok. Takum oOpaszom,
CeroJHsl 00Ias CTOMMOCTh OTOOPAHHBIX MPOEKTOB COCTABJISET OKOJIO 2,5 TpIIH.

py0., u3 Hux 800 miapa. py6. momken npodunancupoBate W@, pabora KOTOpOro
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daktuueckn 3amopoxena. 3a 2007 r. uz 265 mupa. py0., akKKyMyJTUPOBaHHBIX B
N®, Obuto m3pacxoaoBaHo Jullb 28,3 mipa. pyO., U3 KOTOPBIX 25 mipia. pyo.
yIuio Ha GOpMUPOBAHKE YCTaBHOTO KanuTaia Poccuiickoli BEHUYpHOM KOMITaHHH.
Ha cobcTtBeHHO (puHaHCHMpOBAaHHE IMPOEKTOB, NMPUYEM IPEUMYIIECTBEHHO pPEyb
nuia 00 3Tane MoAroTOBKM MPOEKTHO-CMETHOM JOKYMEHTAIMH, ObUIO BBIJECICHO
nopsanka 1,8 mapa. py6. K xkoniry 2007 r. HU oMH U3 0A00OpPEHHBIX IPOEKTOB HE
IPOABUHYJICS JAAJbII€ CTaJud NPOBEACHHUS] KOHKypca Ha BBIOOp TIe€HEpaibHOIO
IPOEKTUPOBIIMKA U O]opmieHuss oTHoumieHud ¢ HuM. Tak, B 2008 r. ObuLIO
BbIzieieHo 4,16 mupa. py0. Ha MOATOTOBKY MPOEKTHO-CMETHOM TOKYMEHTALUU K
MPOEKTY «Ypall MPOMBINUICHHBIM - Ypan [lossipHbld», €le no psgy HPOEKTOB
JeHbrn s JTUX K€  Lened  3apesepBupoBanbl. WM 310 BCE.
3a 1Ba roga, KOHCTaTUPYIOT 3KCHEPTHI, JIE€JI0 HE JOUUIO U J0 CTaJAWM MOATOTOBKU
KOTJIOBAHOB .

B yem nmpuumHa aOCypAHOCTH CIIOXKHUBLIEHCS cuTyauun? Bo-mepBbIx, eciu
cienoBaTh ImpaBuiaM, 3anucaHHbiM B «llomoxkenun 00 VIHBECTHUIIMOHHBIX
doHmax», Ha NPaKTUKE IMOJYyYaeTcs, 4YTO MPEACTABUTENIO YacTHOro Ou3Heca,
KOTOPBIM IIOJAeT MPOEKT 3asiBKA Ha IOJy4YECHUE TOCYJAapPCTBEHHBIX JICHET,
HEOOXOMMO MOTPATUTh NopsAaKa JIUYHBIX 1 MiH. 200 ThIC. €BpO TOJIBKO JIMIIL Ha
pa3paboTKy OW3HEC-POEKTa, 3aIUIaTUTh WHBECTUIMOHHOMY KOHCYJBTaHTY U
roCyJJapCTBEHHOU dKcneptuse. 1M 310 npu OTCYTCTBUM YBEPEHHOCTH, YTO IPOEKT
NOJIy4uT noanuepkky. Kpome Toro, momydaercs, yro coszpaercsas [UII ¢ monen
rocynapctBa 75% B Oyayiiem, COOTBETCTBEHHO U MPUOBUIH MOYTH BCIO MOJYYHT
MMEHHO TOCYJapCTBO, a MEXIY TEM PAacXoJlbl Ha MEPBOHAYAIBHOM 3Tale€ HECET
MCKITIOYHTEILHO YaCTHBIN Gu3Hec’.

NuctutyTr u mexanusm QopmupoBanuss [UIl Tak, kak 3T0 mpomucaHo B
«Ilonoxxenuu...», KoHpaukTyeT ¢  bromkernsiM, ['pagocTpouTENbHBIM,
HamoroBeiM  konmekcammu, ¢ 3€MENBHBIM  3aKOHOAATENBCTBOM. Hampumep,

OYCBUAHLIC U INPUHIOUIINAIIBHBIC HCCTBIKOBKH JdHHOI'O JOKYMCHTA C 6IO,Z[)KGTHI:IM
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3aKOHOJATENbCTBOM  IONPOCTY  OJIOKHMPYET  BO3MOXKHOCTh  peanu3aluu
OOJBIIMHCTBA OJOOPEHHBIX MPOEKTOB YK€ C caMoro Havaia. Beap B kadecTBe
onHOM 13 popm puHaHcupoBaHus 00bekToB U3 UD B «Ilon0KeHUH. . .» 3HAUHIIOCH
co(pUHAHCUPOBAHUE CO CTOPOHBI (heIepaIbHOTO OIO/KETAa M YACTHOTO MHBECTOPA,
a C TOYKM 3pEHHs] OIOHKETHOTO 3aKOHOJATENbCTBA ATO - MPSIMOE HapylICHUE
3aKOHA, TMOCKONbKY B bromkerHom kojekce Takoil (opMbl paboOThl HE
npexycMoTpeno. Kpome Toro, kak M3BECTHO, MCIIOJIHEHUE OIOPKETa MOJIBEPKEHO
(akTOpy CE€30HHOCTH M €CJIM B Hayaje rojaa ACHEKHbIC JIUMHUTHI, KaK MPaBUIIO, HE
OCBaMBAIOTCS, TO K KOHILY T0/1a, HAOOOPOT, 3aTpaThl PE3KO BO3PACTAIOT, YTO MOKET
IPUBECTU K MIPUOCTAHOBKE PabOT MO MPOEKTaM, CPhIBaM UX CPOKOB, U, MOHATHO, K
BO3HMKHOBEHUIO MPETEH3UI CO CTOPOHBI NOJAPSAYUKOB. M XOTs yacTHBIN OM3HEC B
IOPUHLIMIIE MOXET MaTepuaibHO MPUKPHITH OIOKETHbIE MPOBAJIbI Hayajla roja,
OJIHAKO CaM pEXHUM TOCYAapCTBEHHBIX HWHBECTULMW HE MO3BOJSET YaCTHBIM
napTHEpaM NPOEKTOB NPUMEHATh CXEMbI B3aUMHBIX 3a4€TOB JIMOO aBaHCUPOBAHUS
pabor. B wumTore Bce pHCKH, CBA3aHHBIE C HEPABHOMEPHOCTBHIO OIOIKETHOIrO
IIPOILIECCa, JIOKATCS Ha MJIEYN YACTHBIX HUHBECTOPOB.

B cBow ouepenp, HeamantupoBaHHocTh [UII kx  3emenbHOMY
3aKOHOAATENBCTBY MOPOKIAET OAUH M3 CaMbIX CEPbE3HBIX WHBECTULHUOHHBIX
PHUCKOB, OOYCJIOBIECHHBIX CIIO)KHOCTSIMH Tporiecca OQOPMICHHS 3€MIId 0.
CTPOUTENBCTBO OOBEKTOB, AHAJIOTMYHBIX TEM, KOTOPbIE BO3HMKIM B IpOLECCEe
onuMnuickonn crpoiiku B 1. Coum. Ilpouemypa BbIKyna 3eMid A
rOCYJIapCTBEHHBIX HYXKJ 3aHUMaeT 2-2,5 roja, a JUIs YacCTHBIX HYXKI HU3BATHE
3eMiIi U BOBce 3arpenieHo. [IpoGiembl odopmiieHHs y4acTKOB HMHBECTOpaM
IIPUXOJUTCS PEIIATh CAMOCTOSITENIBHO HA YPOBHE PETHOHAIBHBIX BJIACTEH, IPUYEM
JAr00bIe COTJIAIIEHUSI Ha 3TOT CUET OKA3bIBAIOTCS JIAIEKO HE O€CCIIOPHBIMU C TOUKU
3peHust 3akoHa. (OJHAaKO COOTBETCTBYIOIIME PHCKHA II0Ka HE MOAJAKTCA
rOCyJ1apCTBEHHOMY I'apaHTHPOBAHMUIO.

Kpome toro, uto mexanusm ['UI1 He mpopaboTaH B 4acTH IKOHOMHYECKOTO
3aKOHOJATENbCTBA, OH €UIE W OIyTaH OIOPOKPAaTUYECKUMHU BOJOKUTAMU,

BCCBO3MOXHBIMHU COTJIACOBAHUAMM. HqueM TPYAHO OIIPCACIINTDb, KAKNC BXOIHBIC



Oapbepbl BBINIE - XO3SMUCTBEHHBbIC WM aJIMHHUCTpaTUBHbIC. Tak, MpPOEKT IO
CTPOUTEIBCTBY U PEKOHCTPYKIMH OOBEKTOB BOJOCHAOKeHHs B T. PocTtoBe-Ha-
JloHy WHBECTHIIMOHHOW KoMuccueil Obul omo0peH B asrycre 2006 r., a
MPaBUTEJILCTBEHHOM KoMuccHueil — Toinbko B Mmapte 2007 r. CiencrBueM Takou
3ayTaHHOCTH OIOPOKPATHUYECKON MpOLeIypbl CTAHOBUTCS yAOPOXKAHUE MPOEKTA.
Hampumep, ecnu oOmas CTOMMOCTh Ha3BaHHOro mnpoekrta B ueHax 2006 r.
cocraBisuia 22,1 mupa. py0., To B TeKymux neHax — yxe 41,4 mupa. py0. Ilpu
3TOM 00BEM TOCyJdapCTBEHHbIX wuHBecTulnuil (5,13 wupa. py6.) He Obud
CKOPPEKTHPOBAaH, a 3HAYUT, BCE JIOMOJHUTEIbHBIC PACXOIbl MPHUIAETCS HECTU
YaCTHOMY HHBECTOPY .

CyuiecTByeT emie MHOTO HECTBIKOBOK pa3Horo poja. Tak, Hampumep, B
CTPOUTEIBHBIX KOHTPAKTAX C MOAPATIMKAMU U CyOMOAPSIYUKAME HE MPOMHCAHBI
aJICKBaTHBIC TPABOBbICE MEXAHU3Mbl KOHTPOJISI 32 HCIOJHUTENEM paboT u
MPUBJICYEHHUS €r0 K UMYIIIECTBEHHON OTBETCTBEHHOCTH, UTO HEM30EKHO MPUBOJIUT
K TPEBBIIICHUIO CYMMBI TI€pBOHAYaIbHOTO Oromkera. A mockonbky WD
JOTIOJTHUTENbHBIX ~ CPEACTB HE  BBIJIEISET, BO3HHKAET peajbHas yrposa
MPUOCTAHOBKM CTPOUTEILCTBA BIUIOTH 1O KOHcepBauuu. [lpu 3TOM yacTHbIN
WHBECTOP, TEPIAIINNA YOBITKH, 3aMETUM, HE TIO CBOEH BHHE, JIMILIEH BO3MOXXHOCTHU
BBIWTH U3 MPOEKTA, IOCKOJIbKY TaKOW NPOLIEAYPHI HE NPEAYCMOTPEHO.

Xyke BCEero, IMOJaralT 3KCIEPThl, YpPEeryJIupoBaHbl KOHILIECCUOHHBIE
npoOJieMbl, MEXKIy TEM 3HauuTelIbHAs YacTh OJIOOPEHHBIX HWHBECTUIIMOHHBIX
IIPOEKTOB, 0COOEHHO CBA3aHHBIX  C JIOPOKHBIM CTPOUTEIHCTBOM,
IpeAyCMaTPUBAIOT HUCMOJb30BAHUE MMEHHO ATOro MHCTpymeHTa. M Xots 3akoH
P® «O KOHIIECCHOHHBIX corjameHusx» Obul MpuHAT B 2005 T., OH HOCUT CKOpee
PaMOYHBIN XapakTep, a MOTOMY TMOKa KOHIeccHH (aKTHUeCKH He paboTaroT. ITo
IPUBOJIUT K TOMY, YTO KOHIIECCUOHEPY MPUXOIUTCS PelIaTh T€ K€ MPOOJIEMBbI, YTO
U OOBIYHOMY COHMHBECTOPY TOCYJapCTBa, CBSI3aHHBIE C HEBO3MOXHOCTHIO

CO(bPIHaHCI/IpOBaHI/IH 06T>€KTEI, 3CMCJIbHBIMHU W HAJIOTOBBIMH HCOIIPCACICHHOCTAMMU.
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KoHueccnonepsl  JUIIEHBI  BO3MOYKHOCTHM — IPHUBJICYEHUS  JIONOJHUTEIbHBIX
KPEIUTHBIX PECYpCOB TOJA 3aJ0r TMpaB TpeOOBaHUN IO KOHIECCHOHHOMY
corjamenuo. Tak e, Kak U 'y «0ObIYHBIX» UHBECTOPOB, Y HUX HET IIaHCOB BBIUTH
U3 MpOEKTa J0 MOMEHTa BBOJa OOBEKTa B HKCIUIyaTallMi0, MOCKOJBKY CMEHa
KOHIIECCMOHEPA 3a CUeT YCTYNKW MpaBa TpeOOBaHUs WM MEpeBOJa J0Jira He
Ipe1yCMOTPEHA.

Cama 1enecoo0pa3HOCTh TOCYJIapCTBEHHOTO (MHAHCHUPOBAHUS  psijia
IIPOEKTOB YK€ ceiiyac BbI3bIBAET COMHEHHME Yy CHEUUaIUCTOB. Tak, M3HA4YaJIbHO
JEKJIAapUpOBaJIOCh, YTO Ha noaaep:kky M@ MoryT npereHaoBaTh JIMIIb IPOEKTHI
obmedenepaibHOr0 MaciTada, OJHAKO OTCYTCTBHME YETKOTO perjiaMeHTa MOXKET
IPUBECTU K OMNPEJEICHHOMY BOJIIOHTapU3My B oTOOpe npoekToB. Ha mpakTuke
BBISICHSIETCSI, YTO IMOJIYYUTh OAOOpEHHE BEJOMCTB M KOMMCCHUU IO CHJIaM JIMILb
«o0yaaTensiM KpernKux HOT, HEpBOB U cBsizei». COOTBETCTBEHHO MPUMEHHUTHh Ha
npaktuke mexanusM [YII nmpakTuuecku HeBO3MOKHO. UToObI OH 3apaborai,
CUHTAIOT OKCIEPThI, TpeOyeTcss BHECTHM TMONpaBku B 124 3aKOHOJATENHHO-
IIPABOBBIX AaKTa.

B nensax dopmanmmzanuu tpeboBanmii Kk mpoektam-couckaressiv MOPT PO
pa3paboTano METOAMKY PEHUTHUHTOBAHMS MPETEHACHTOB IO KAYE€CTBEHHBIM H
KOJIMYECTBEHHBIM XapakTepucTtukam. OJHAKO 3Ta METOAMKa Kacaercs JIMIIb
KpUTepueB oTOopa, MexaHu3Ma e (popMmaliv3aluy perjiaMeHTa COIJIaCUTENIbHbIX
BHYTPH - M MEXBEJOMCTBEHHBIX IIpolenyp Moka He co3naHo. [lo mHeHuto
nupekropa MHcTuTyTa permoHanbHoM nomutuku b. CromspoBa, Hy»KHa OJHA
KOMHCCHS, padoTaroias mo NpUHIIMITY «OJAHOr0 OKHay. [Io MHEHHIO K€ IOpUCTOB
komnanuu «Berac-JIekc», ckopee npuemiieM MEHEE KapAWHAJIbHBIM BapUaHT,
CBSI3aHHBIM C CO3JIaHMEM 3KCHEPTHO-coBewarenbHoro oprana mo ['YIl. Enuneiii
K€ KOOPJAMHUPYIOUIMH OpraH, MOJIaraloT OHH, JHUIIb YCIO0XHUT CUTYyalulo,
IIOCKOJIBKY HApyIINT JIOTUKY aJMHHHCTPATUBHOW CHUCTEMBI U CO3JACT MpPOOJieMy
TyOIMpOBaHUS KOMIIETEHIUH.

[Ipennararorcs ABa BapuaHTa peiieHus npoosiembl. [lepBblil CBS3BIBAIOT C

IepeBOAOM AJITOPUTMA 6IOI[)K€THOFO HHBCCTUPOBAHUA B PCKUM HMHBCCTUPOBAHUA



KOpIIOpaTUBHOro. B 3TOM ciydae rocynapcTBO CO31Aa€T TOCYIAPCTBEHHYIO
KOPIIOPAIUIO, BBIACISIET € CPEACTBA U 10 KOPIIOPATUBHBIM ITPaBUJIaM, MUHYS BCE
pucku ['YIl - wuHBecTHpOBaHUSA, HAYMHAET CTPOUTH (pEIICHHE, AHAJIOTUYHOE
"Onumncrporo").

Bropoli BapuaHT - BBICTaBUTH CPEACTBA IO BCEM 3aKperieHHbIM 3a MO
IPOeKTaM HA KOHKYPCHl YaCTHBIX HWHXXHUHUPUHTOBBIX H  (PUHAHCOBBIX
KOHCOPIMYMOB. B 511000M cilydae mosy4aeTcsi, YTO HUBEIMPOBATh CO3/aBIIYIOCS
CUTYaIlMI0 MOKHO, TOJBKO «3a0biB» 00 unctutyre ['UIl. Wnu xe cymiecTBeHHO
nepecMaTpuBaTh M COBEPIICHCTBOBAaTh  3aKOHOJATENILCTBO,  BBICTpAaWBas
COOTBETCTBYIOIIME HWHCTUTYTHl (PUHAHCUPOBAHMS KPYIHBIX MPOEKTOB 32 CYET

TaKOro UCTOYHHMKA, KaK IrOCY1apCTBEHHbI MHBECTULIMOHHBIN (POH]I.



