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1. Organizers 

United Nations Industrial Development Organization (UNIDO) is the special 
agency of the United Nations dedicated to promoting sustainable industrial 
development in countries with developing and transition economies. 

UNIDO harness the joint forces of government and the private sector to foster 
competitive industrial production, develop international industrial partnerships 
and promote socially equitable and environmentally friendly industrial 
development. 

UNIDO is the only worldwide organization dealing exclusively with industry from 
a development perspective. 

UNIDO' s ultimate goal is to create a better life for people by laying the industrial 
foundations for long-term prosperity and economic strength. 

St.Petersburg Regional Foundation for Scientific and Technological 
Development (RFSTD) was established in August 1992 by federal and municipal 
authorities, large St.Petersburg enterprises and companies providing assistance in 
the development of market relations in the economy of the city and the North
Western region of Russia. 

RFSTD is oriented to the support and development of technological innovations, 
i.e. the activities connected with the transformation of R&D's into new or 
improved market products or technological processes. 

Russian Venture Capital Association (RVCA) main goal is to promote 
formation and development of venture capital industry in Russia. 

Objectives and goals ofRVCA activities: 

- Representing members' views and interests in state authorities, in mass media, 
in financial and industrial circles inside of Russia and abroad; 

Facilitating venture capital investment process in Russia by presenting an 
adequate information about participants of venture capital market in Russia; 

- Promoting a political and business climate, which encourages venture capital 
activity; 

- Assisting the cooperation between RVCA members and financial and industrial 
circles of Russia; 

- Providing an exchange of opinions among RVCA members; 

- Acting as a training center for specialist for venture capital companies. 

The RVCA founding meeting was held in St-Petersburg on March 18th 1997, 
where 10 venture capital funds managing companies signed the Memorandum of 
Association. 
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By today RVCA unites 14 full members, 4 associated members and 7 individuals. 

RVCA became an associate member of European Venture Capital Association 
(EVCA) in June 1997. 

Data about RVCA as new-organized national association were published at 
"Venture Capital Report Guide to Private Equity & Venture Capital in the U.K. & 
Europe" 1998 edition (edited by FT Pitman Publishing, London). 

3. Information about Seminar 

St-Petersburg Regional Foundation for Scientific and Technological Development 
(RF STD) under the auspices of the Russian Venture Capital Association (RVCA) 
and with the support of the United Nations Industrial Development Organizations 
(UNIDO) conducted on the l l-12th of November international seminar 
"Investment risks in Russia: How to decrease them". 

The seminar program was divided into 3 main blocks: 

- Country and regional risks; 

- Problems of small business; 

- Investment risks and how to decrease them. 

The most part of the participants were the managers of venture funds, operating in 
the 8 regions of Russia. Joint work of the representatives of federal and regional 
authorities (the Ministry of the Science and Technologies, the Central Bank of 
Russia, Federal Security Service, Administration of St-Petersburg and 
Kaluzskaya oblast), specialists from consulting, legal and other services and 
analytical companies as well as experts from investment structures allowed to 
formulate the number of recommendations how to improve investment climate in 
the high-tech sector of economy and to increase the competitiveness of small 
innovation business. 

Conducted seminar was the third in the string of event planned by RVCA for 1999 
and oriented for promotion of venture business culture in Russia ('1Venture capital 
investment in the Russian technologies 11 

- April, "Economic crisis impact on the 
investment policy in Russia11 

- May), but this seminar was the first in the RVCA 
history where the most reports were made by Russian specialists. 

The number of speakers emphasized that the August crisis resulted in pause for 
breath for Russian industry by lowering production costs in the hard currency 
equivalent and by import shortfall and thanks to these facts increase in competitive 
advantages. However to secure normal operating and development of market 
economy is seemed to be impossible without serious structural changes in all 
spheres of economy and in first turn without support for small business. 

5 

St. Petersburg Regional Foundation for Scientific and Technological Development 



Seminar on «Investment Risks in Russia: How to Decrease Them» 
St. Petersburg, 11-12November1999 

REPORT 

The representatives of authorities emphasized that the matters of direct 
investments Russian as well as foreign in the real sector of economy in particular 
in its high-tech fields are of priority significance for Russia. The government is 
open to direct dialogues with interested organizations and businessmen and ready 
to discuss with them any of the most tight problems. 

In the course of the seminar it was stressed that it is risks decreasing for investors 
together with the presence of high growth potential of business they are interested 
in that can change investment climate in Russia, and many problems of investors 
are the ones of ignorance or lack of understanding of real situation in Russia. 

Among other questions drew attention of the participants the following ones 
should be mentioned: adequate infrastructure establishing, training for 
entrepreneurs, support of investment activity, issues of project management and 
the role of fair competition for enterprises of different legal form, size and 
property category. 

The seminar was timed to the planned for 23rd of November presentation of White 
Paper - recommendations for Russian government on venture industry 
development, prepared by the European Private Equity and Venture Capital 
Associations (EVCA) with the support ofTACIS Programme. 

Seminar materials together with the reviews made by the Investment company's 
"Rost Invest1' analytical group now are prepared to be published in Russian and in 
English as well in printed form and on the RVCA's website. The articles devoted 
to the seminar are to be published in the "Security Market Journal" ("Rinok 
Zennih Bumag") and in the newspaper "Sankt-Petersburgskie Vedomosty". 

RFSTD, Administration Council and Executive Board of RVCA would like to 
thank UNIDO for the support of the seminar. 

4. Participants List 
See Annex A 
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5. The Program of the Seminar 

nPOrPAMMA I PROGRAM 
11.11.1999 

9:00-9:30 Peaucmpau,uR y4acmHuKoe 9:00-9:30 Registration of the Participants 
9:30 OTKPbITlt1ECEMlt1HAPA 9:30 OPENING OF THE SEMINAR 

10:00-11 :30 CTPAHOBblE 111 10:00-10:45 COUNTRY AND REGION RISKS: 
PErlt10HAnbHblE Plt1CKlt1: • Political risks 

• nom1T1114eCKli16 p1i1CKli1 • Macroeconomics risks of 

• MaKp03KOHOMli14ecKvie investors 
Pli1CKli1 li1HBeCTOPOB 

11:30-12:00 Kocbe-6peiJK 11 :30-12:00 Coffee-break 
12:00-13:30 • Per1110HanbHb1e 12:00-13:30 • Regional investment risks 

li1HBeCTVIL\li10HHble p1i1CKll1 • Governmental efforts to reduce 
• Ycli1nli1H npas111TenbcTBa no risks 

CHli1>KeH1!1IO Pli1CKOB 
13:30-14:30 06ea 13:30-14:30 Lunch 
14:30-16:00 nP06IlEMbl MAnoro 14:30-16:00 PROBLEMS OF SMALL BUSINESS: 

61t13HECA: • Problems of crediting of real 

• npo6neMbl KpeA111TOBaHli1H economy sector 
peanbHOro ceKTopa • Interaction between small 
3KOHOMli1Kli1 companies and Regional 

• B3ali1MOAe~crs111e ManblX authorities: positive & negative 
KOMnaHlll~ c experience 
per1110HanbHb1M111 
snacTHblMll1 CTpyKTypaMli1: 
nonmK111TenbHbl~ vi 

OTPli1l.laTenbHbl~ OnblT 
16:00-16:30 Kocj:Je-6peiJK 16:00-16:30 Coffee-break 
16:30-18:00 • V1Hcj:JpaCTpyKT)'pHoe 16:30-18:00 • Infrastructure support 

o6ecne4eHvie • Criminal racket 

• KPli1Mli1HanbHbl~ P3KeT 

12.11.1999 
10:00-11:30 lt1HBECTlt11..{lt10HHblE Plt1CKlt1 111 10:00-10:45 INVESTMENT RISKS AND HOW TO 

lt1X CHlt1>KEHlt1E: DECREASE THEM: 

• IOp1t1Ali14ecK111e p111cK111 • Legal risks 

• Pb1HoYHb1e p111cK11 - AO 111 • Market risks before and after 
nocne Kp11311ca the crisis 

• TexHonorw-iecKvie vi • Technological and Industrial 
npOll13BOACTBeHHble Pli1CKli1 risks 

11:30-12:00 Kocbe-6peiJK 11:30-12:00 Coffee-break 
12:00-13:30 • npo6neMblMeH8A>KMeHTa 12:00-13:30 • Management problems 

• CTpyKT)'pa CAeilOK B • Deal structure in Russia 
POCC1i1~CK1i1X VCI10Bli1HX 

13:30-14:30 06ea 13:30-14:30 Lunch 
14:30-16:00 • nocT-111HBeCTVIL\li10HHbl~ 14:30-16:00 • Post-investment monitoring 

MOHll1TOpli1Hf • Risks and stages of companies 
• P11cK11 11 CTaA1111i1 pa3Bli1Tli1H development 

KOMnaHll1~ 

16:00-16:30 Kocj:Je-6peiJK 16:00-16:30 Coffee-break 
16:30-18:00 KPYrilblVl CTOil - 06LljaH 16:30-18:00 ROUND TABLE - General discussion 

Ali1CKVCC1i1H 
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1. COST STATEMENT 
SEMINAR ON "INVESTMENT RISKS IN RUSSIA: HOW TO DECREASE THEM" 

I. PROFESSIONAL SERVICES 

A. Project Area 

Name Position Title 

B. Home Office 

Name Position Title 

2. SUBSISTENCE 

A. Project Area 

Man
Months 

Cost! 
Man-Montsh 

TOT AL PROJECT AREA 

Man
Months 

Cost/ 
Man-Montsh 

TOTAL HOME OFFICE 

.. ... man/days at $ ............ per day 
B. Briefing and Debriefing 

.. ... man/days at $ ............ per day 
C. Other (specify) 

TOTAL COST 

$ ...... NA .............. .. 

$ ...... NA .............. .. 

$ ...... NA ............... . 

$ =====NA============ 

$ ...... NA .............. .. 

$ ...... NA .............. .. 

$ ...... NA .............. .. 

$ =====NA============== 

$ ...... NA .............. . 

$ ...... NA ............. .. 

.. ... man/days at $ ............ per day $ ...... NA ............. .. 

TOT AL SUBSISTENCE $ =====NA============ 

3. TRAVEL AND TRANSPORTATION (specify in PART II B) ! $=====NA========= 

4. REPORTS 

Preparing and publishing of the proceedings of the Seminar ! 

and theirs distribution (500 items* 120 pages)......... .. ..... '$ 3 500 . ===== =====~=== 
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5. OTHER DIRECT COSTS (specify) 

... Communications, publications in mass media 

TOTAL OTHER DIRECT COSTS 

6. EQUIPMENT, MATERIALS AND SUPPLIES 

Equipment 

Materials and Supplies 

TOT AL EQUIPMENT, 

TOTAL COST 

$ ... 1 299=29 .......... 

$ ==1 299=29====== 

$ ......... NA .......... .. 

$ ... 1 011=05 ....... . 

MATERIALS AND SUPPLIES! $ ===1 011=05 ........ 

7. SUBCONTRACTS (specify) 

7.1. Paper processing and preparing of handouts 

(70 packages* 50 pages= 3500 pages) - Training Center 

7.2. Complex service: conference hall and coffee breaks -

Training Center ............................................. . 

7.3. Interpreters - "EGO - Translating" ........... .. 

7.4. Rent of the equipment for simultaneous translation -

"M' 'k Ltd" 1cron1 a ............................................. . 

7.5. Local bus vehicles - "ARS" ........................... .. 

TOTAL SUBCONTRACTS 

8. GRAND TOTAL ITEMS I - 7 CONTRACT PRICE: 

Advance Payment (Upon signature of Contract): 
Fact Costs: 
Payment (Upon signature of Report): 

- -~ -·- - ' "~ 

IO 

$ ...... 900 ............ . 

$ ... 8 039=98 .... .. 

$ ... 1 016=37 .... .. 

$ .... 1 426=01. .. . 

$ ...... 167=31 .... . 

$ ==11 549=67 === 

$ ==17 360=========== 

US$ 
US$ 

US$ 

12,000 
17,360 
5,360 
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2. Comments to the Costs Statement 

Item 4. REPORTS 

Payment for the preparing and publishing of the proceedings of the Seminar and 

theirs distribution (500 items) under the invoice M2 64 of 10.12.99 (Annex B-1) 

Sum RUR 91,910.00 
Rate RUR/US$ 26.26 
Sum US$ 3,500.00 

Total (item 4) US$ 3,500.00 

Item 5. OTHER DIRECT COSTS 
Item 5.1. Communications, Publications in Mass Media: 

a. Payment for the for the express mail under the invoice M! LED039847 of 
08.11.99 (Annex B-2) 
Sum RUR 1,376.50 
Rate RUR/US$ 26.07 
Sum US$ 52.80 

b. Payment for telecommunication for period of 11.11.99-12.11.99 under the 
invoice N2 61of19.11.99 (Annex B-3, B-4) 
Sum RUR 4, 732.84 
Rate RUR/US$ 26.26 
Sum US$ 180.23 

c. Payment for the publications in mass media under the invoices N2 1/12 of 
06.12.99 (Annex B-5) 
Sum RUR 15,000.00 
Rate RUR/US$ 26.26 
Sum US$ 571.21 

d. Payment for the publications in mass media under the invoice N2 125-K of 
02.12.99 (Annex B-6) 
Sum RUR 13,000.00 
Rate RURJUS$ 26.26 
Sum US$ 495.05 

Total (item 5.1.) US$ 1,299.29 
TOTAL (item 5) US$ 1,299.29 
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Item 6. EQUIPMENT, MATERIALS AND SUPPLIES 
Item 6.1. Materials and Supplies: 

Payment for the materials and supplies under the invoices .N2 1930x of 16.11.99, 
.N2 l l 8x of 16.11.99, .N22004956 of 1 l. l l.99,.N2389/099 of 11.11.99, .N21272 of 
15.11.99, .N2CS 200230of10.11.99, .N21615-1of10.11.99, .N21626-l of 10.11.99, 
.N21626-2of10.11.99 (Annex B-7, B-8, B-9, B-10, B-11, B-12, B-13, B-14) 
Sum RUR 26,550.07 
Rate RUR/US$ 26.26 
Sum US$ 1,011.05 

Total (item 6.1.) US$ 1,011.05 
TOTAL (item 6) US$ 1,011.05 

Item 7. SUBCONTRACTS 

Item 7 .1. Payment for the paper processing and preparing of handouts under the 
invoice .N2 61 of 19.11.99 (Annex B-3, B-4) 
Sum RUR 23,634.00 
Rate RUR/US$ 26.26 
Sum US$ 900.00 

Item 7.2. Payment for the complex service (conference hall and coffee breaks) 
under the invoice .N2 61 of 19.11.99 (Annex B-3, B-4) 
Sum RUR 211,130.00 
Rate RUR/US$ 26.26 
Sum US$ 8,039.98 

Item 7.3. Payment for the interpretation under the invoice .N2 2999 of 12.11.99 
(Annex B-15) 
Sum RUR 26,689.75 
Rate RUR/US$ 26.26 
Sum US$ 1,016.37 

Item 7 .4. Payment for rent of the equipment for simultaneous translation under 
the invoice .N2 61 of 12.11.99 (Annex B-16) 
Sum RUR 37,447.00 
Rate RUR/US$ 26.26 
Sum US$ 1,426.01 

Item 7.5. Payment for the local bus vehicles under the invoice .N2 552of15.11.99 
(Annex B-17) 
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Sum RUR 4,393.53 
Rate RUR/US$ 26.26 
Sum US$ 167.31 

TOTAL (item 7) US$ 11,549.67 

GRAND TOTAL ITEMS 4-7 

REPORT 

US$ 17 ,360.00 
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SEMINAR HANDOUTS 
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NAME POSITION CITY TELEPHONE FAX 

Dmitri Special Advisor on Austria +43 1 26026 55 78 +43 126 026 6857 

PISKOUNOV Economics in Transition 

Vladimir Program Manager Austria +43 1 26026 37 20 +43 126 026 680S 
KOZHARNOVICH 

Albina Executive Director St. Petersburg (812)244-31-35 (812) 244-31-35 
NIKKONEN 
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VOINILOVICH Head of Department 
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ODING Department 

v 
RVCA 

E-MAIL 

dpiskounov@ 
unido.org 

vkozharnovich@ 
unodo.org 

rvca@rfntr. neva. ru 

otek@minstp.ru 

masha@fbd.spb.su 

oding@ 
leontuev.spb.su 
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MALINOVSKI Director rfntr. neva. ru 
Alexander Assistant of St. Petersburg (812) 244-25-11 (812) 326-61-91 rfntr@rfntr. neva. ru 
GERMANOV Director General 

Fund of Support of the Sergei President St. Petersburg (812) 430-36-35 (812) 430-36-35 zdb@juridical.spb.ru 

Anti-Crisis programs ORLOV 

Foundation for Anton Director Moscow (095) 928-00-68 (095) 230-00-81 arouschakov@ 

International Accounting ROUSCHAKOV consulting.ru 

in Russia (FIAR) 
NORUM-SOFITECH Ti mo Senior St. Petersburg (812) 327-08-84 (812) 327-08-85 tho@norum.sp.ru 

(EBRO RVF) HOKKANEN Investment Manager 

Natalia Investment Manager Arkhangelsk (8182) 269-978 +47 789 161 03 hcdnygard@ 
BOUTINA dvina.ru 
Allan Manager St. Petersburg (812) 327-08-84 (812) 327-08-85 main@norum.sp.ru 
VISTBACKA 
Alberto Manager St. Petersburg (812) 327-08-84 (812) 327-08-85 am@norum. sp. ru 
MORANDI 
Igor Manager St. Petersburg (812) 327-08-84 (812) 327-08-85 igor@norum.sp.ru 
KUKHALASHVILI 

Framlington West Siberia Jasper Director Novosibirsk (3832) 959-418 (3832) 959-419 wsvf@online.ru 

Venture Fund DICK 
Alexander Project Manager Novosibirsk (3832) 959-418 (3832) 959-419 wsvf@online.ru 
BARA NOV 
Marina Project Manager Novosibirsk (3832) 959-414 (3832) 959-419 wsvf@online.ru 
PARUBOVA 

RABO Black Earth b.v. Vadim Financial Analyst Voronezh (0732) 71-31-80 (0732) 71-23-03 vadim@rabo.vrn.ru 
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Daiwa Far East and lchiyanagi Chief Vladivostok (4232) 40-71-25 (4232) 40-70-13 daiwavvo@vtc.ru 
Easten Siberia Fund MITSUHIRO Representative 

(EBRO RVF) Sergei Deputy Chief Vladivostok (4232) 40-71-25 (4232) 40-70-13 daiwavvo@vtc.ru 
MITROFANOV Representative 

2 



Small Enterprise De rec General Director Nizhny Novgorod (8312) 35-44-00 (8312) 35-43-45 seef@seef. nnov. ru 

Equity Fund (SEEF) MILLER 
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(EBRO RVF) GOSHCHITSKY ural.ru 

Alexander Financial Analyst Ekaterinburg (3432) 596-140 (3432) 596-142 a.ka!eniouk@ 
KALENIOUK urvf. wtc-ural. ru 

Russia Partners Lower Evgeniy Managing Director Moscow (095) 234-30-95 (095) 234-30-99 gorkov@visto.com 

Volga (EBRO RVF) GORKOV 

Ouadriga Capital Russia Gennady Senior St. Petersburg (812) 325-84-7 4 (812) 325-84-77 g/gruzdkov@ 

GmbH & Co.KG GRUZDKOV Investment Manager quadriga-capital. ru 

Leonid Head of the Yaroslavl (0852) 32-87-89 (0852) 32-91-83 crrvf@yaros!acl.ru 
MOJEIKO Representative office 
Alena Investment Manager Nizhny (8312) 77-32-55 (8312) 77-32-52 a.osipova@ 
OSIPOVA Novgorod quadriga.capital.ru 
Gleb Investment Officer Yaroslavl (0852) 32-87-89 (0852) 32-91-83 crrvf@yaroslacl.ru 
DAVIDIOUK 

The Russian Technology Alexey Director St. Petersburg (812) 311-59-29 (812) 311-77-58 
Fund L.P. VLASOV of Department 

Platinum Software E.C.E. David Director Moscow (095) 334-29-74 (095) 336-16-30 marbeting@ 

Ltd. PETERSON platsoft.ru 
-

SO CAP Sergei Consultant Moscow (095) 926-19-50 (095) 926-19-50 csrp@socap.ru 
VAGIN 

Innovation Management Oleg Deputy St. Petersburg (812) 244-31-35 (812) 244-31-35 kabanov@ 

Centre (Traininq-Centre) KABA NOV Director General rfntr.neva.ru 

Regional Economic Igor Director St.Petersburg (812) 298-85-29 (812) 294-06-77 reba@solaris.ru 

Development Agency Ltd. ROKHLIKOV 

St. Petersburg Currency Igor Adviser St. Petersburg (812) 324-38-22 (812) 324-38-35 igor@spcex.ru 

Exchange KVATCH 

Expert Institute Andrei Executive Moscow (095) 206-01-29 (095) 206-05-04 exin@glasnct.ru 
NESHCHADIN Director 

Center of Management & Alexander Director St. Petersburg (812) 552-70-02 (812) 552-77-28 cmm@leontief ru 

Marketing «Progress» KOZLOV 
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Eversheds Artem Lawyer Moscow (095) 258-50-58 (095) 258-50-60 artem@alm-
DUMSKOI eversheds.ru 
James Deputy Head Moscow (095) 258-50-58 (095) 258-50-60 james@alm-
KITCATT of Moscow office eversheds.ru 

Main Street Capital John General Moscow (095) 978-39-69 (095) 960-29-20 maincap@ 
McGUIRE Manager glas.apc.org 

Low Company «Ask» Natalia Director General St. Petersburg (812) 310-08-58 (812) 310-01-70 
SAMOILOVA 

Research & Consulting Ivan Director Ekaterinburg (3432) 556-454 (3432) 556-596 novresh@etel.ru 

firm «Novye Resheniye» BAGAZEEV 

lnvestmant Company Alexey Head St.Petersburg (812) 327-37-18 (812) 279-71-89 slak@sbcp.spb.ru 

«S berBank-Capital» SLUSARENKO of Department 

Interdepartmental Alexey Director General Moscow (095) 200-44-66 (095) 200-44-65 sim@idacen.msh.su 

Analytical Center PONOMAREV 

Education Center Natalia Director General Moscow (095) 134-08-90 (095) 134-16-08 
ROS HI NA 

SITRA Matts Vice Finland +358 9 618 991 + 358 9 645 072 sitra@sitra. ft 
ANDERSSON President 

TNO Gu us Manager Netherlands +31 15 26 94 935 +31 15 26 26 337 vanderveek@ 
van der VEEK international. tno.nl 

BOO Corporate Finance Alexander Consultant Netherlands +31 30 284 9049 +31 30 284 9850 alexander.boissevain 
B.V. BOISSEVAIN @bdo.nl 

Aqua -Technique Dmitry Director General St. Petersburg (812) 271-37-76 (812) 271-37-76 
SERGEEV 

The International Andrey Professor St. Petersburg (812) 592-36-04 (812) 592-36-04 andr _med@chat.ru 
Management Institute MEDVEDEV 

of St.Petersburg (IMISP) 

Central Bank Tatyana Head of Departmenrt St. Petersburg (812) 316-19-22 (812) 316-54-57 
St. Petersburg BARANOVA 

Arthur & Andersen Tanny Manager St. Petersburg (812) 325-86-25 (812) 325-86-26 Tonny.w.dekker@ 
DEKKER ru.ArthurAndersen. com 

«St. Petersbu rgskiye Vladimir CorresfXJndent St. Petersburg (812) 210-84-35 (812) 310-51-41 
Vedomosti» KHOZIKOV 
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nPOrPAMMA CEMHHAPA 
11-12 HOR6pR 1999 

CaHKm-nemep6ypa PABlll 

«lllHBECTlll~lllOHHblE PlllCKlll B POCC"1"1 "1 nYTlll lllX CHlll>KEH"1TI» 

i 12 HOH6pH - nHmHuu,a (1-R nofloeuHa) \ 

UHBECTlllUlllOHHb/E PlllCK!lf Ill lllX CHU>KEHJllE 

10:00-10:45 

10:45-11:30 

11:30-12:00 

12:00-12:30 

12:30-13:00 

13:00-13:30 

13:30-15:00 

Beayw,uiJ - EaaeHUU ropbKOB 

fOp111p,111YecKvie pvicK111: npaKT111YecK111rlt onblT 
HaTaJ1b.s:t CaMoHnosa 
leHepailbHbli'.1p,vipeKTop10p111,D,W.JeCKOC1 cpvtpMbl «ACK» 

CTpyKTypa cp,e110K B pocc111C1cK111x ycnosvis:1x 
James Kitcatt 
3aMecT111Tenb lnaBbl MocKOBCKoro ocp111ca «Eversheds» 

KocjJe-6peuK 

lvt6KOCTb ynpasneHlllS1 VIHB8CTll1L\1110HHblMlll npoeKTaMVI KaK cnoco6 
pVICKOB 
AHAP0H MeAB0AeB 
npocpeccop CaHKT-neTep6yprcKoro Me)K,D,yHapop,Horo 
111HCTVITYTa MeHe,D,>KMSHTa (IMISP) 

l/lcnoJ1b30BaHll1e 111Htj:>OpMal...\1110HHblX CVICTeM B 111HBeCTVIL\VIOHHblX 
npoeKTax 
CepreH BantH 
KoHcynbTaHT SOCAP 
& 
.QaB'1A neTepCOH 
,Q111peKTop Platinum Software E.C.E.Ltd. 

nocT-lllHBeCTll'IL\V'lOHHbli'.1 MOH111TOp111Hr 
EsreH'1H ropbKOB 
leHepanbHbli'.1 p,vipeKTop «Bolshoi Management L.L.C.» 
for Russia Partners Lower Volga (EBRD Regional Venture Fund) 

06ea 



12 HOH6pH - nHmHuu,a (2-H nonoeuHa) I 

IAHBECTIAUIAOHHb/E PIACKIA IA /AX CHIA>KEHIAEJ.npoaon>KeHue) 

15:00-15: 30 

15:30-16:00 

16:00-16:30 

16:30-17:00 

17:00-17: 30 

17:30-18:00 

19:00-22:00 

npo6neMblMeHeA~MeHTa 

A11eKcaHAP Ko311os 

Beayw,uu - Ane«caHop KaneHro« 

.Q111peKTop WeHTpa MeHeA~MeHTa 111 MapKeT111Hra «nporpecc» 

Ysenw-1eH111e pom11 MeHeA~MeHTa nocne Kp1113Vlca 
"1saH 6ara3ees 
.[\VlpeKTop VlccneAOBaTeilbCKO-KOHCynbT8L\1110HHOVi cpVlpMbl 
«Hosoe peweH1t1e» 

KocfJe-6peuK 

PVICKVI, C85138HHbl8 
c KplllMVIHOreHHOVi o6cTaHOBKOVi B CTpaHe 
8f!l.lec11as P.s164es 
3aMecrnTenb Ha4anbH1t1Ka OTAena 
YnpasneH1t1fl <PC5 Pocc111V1 no CaHKT-neTep6ypry 
VI neHVIHrpaACKOVi o6naCTVI 

nof!CHeHll1fl K YKa3aHVllO WeHTpanbHOro 5aHKa 
PoccV1VicK0Vi <PeAepa4111111 OT 8 OKT5l6p5l 1999 roAa NQ 660-Y 
«0 nopflAKe npOB8A8HVlfl sanlOTHblX onepal..\VIVi, CBfl38HHblX 
c np111sne4eH1t1eM 111 803BpaTOM 111HOCTpaHHblX VIHB8CTll1L\111Vi» 
TaTbHHa 6apaHosa 
Ha4anbHll1K YnpasneHl/151 san10rnoro KOHTpomi 
VI Me>K,D,yHapOAHblX onepaL11t1Vi rnasHoro YnpasneHVl51 
WeHTpanbHoro 5aHKa no CaHKT-neTep6ypry 

3aKI11-04111Te11bHaH AlllCKycc1-1.s1 

MapuuHcKuu meamp - 5anem «,[JOH Kuxom» 



nPOrPAMMA CEMHHAPA 
11-12 HOR6pR 1999 

CaHKm-nemep6ypz PAB"1 

«lllHBECT"1LU,10HHblE P"1CK"1 B POCC"1111 "1 nYT"1 "1X CH"1>KEH"151» 

11 HoH6pH - '-lemsep2 (1-H nonoBuHa) I 

CTPAHOBb/E lit PErMOHAflbHb/E PMCKM 

09:30-10:15 

10:15-10:45 

10:45-11:15 

11: 15-11: 45 

11:45-12:15 

12:15-12:45 

12:45-13:15 

13:15-14:45 

OmKpbtmue CeMuHapa 

,(\MHTpHM nMCKYHOB 
UNIDO 

Beayw,uu - IJMumpuii nucKyHoa 

BaneHTHH MaKapoB 
MMV1H111cTpal\111rt CaHKT-neTep6ypra 

nonll1Tll1YeCKll!e p111CKll1 
AHTOH Py1.4aKOB 
,lJ,LtlpeKTOp <PoH,o,a pa3B111Tll1rt 6yxranTepcKOro yYeTa B PoccL-1111 

MaKp03KOHOMlllL1ecK111e pLtlCKL-1 V1HBecTopos 
H~1Ha 0All'1Hr 
Py1<0so,o,111Tenb 111ccne,o,osaTenbcKoro oT,o,ena 
neoHTbeBCKOrD l_\eHTpa 

Kocpe-6peDK 

CrpaTervirt pervioHanbHblX snacrelll no co3,o,aH\llfO 
6naronp!'17!THOro 111HBeCT!'1L\lllOHHOro KJllllMaTa 
BaneHTHH MaKapos 
3aMecnnenb npe,o,ce,o,aTenH KOMlllTeTa no BH8WHll1M CB71371M 
MMV1HMcrpal_\111111 CaHKr-neTep6ypra 

PernoHanbHblVr 111Hsecn1!_\1110HHb1e p111cK111 
AHp,per.1 He1.4ap,1o1H 
V1cnonHLt1TenbHb1Vr ,D,VipeKTop 
3KcnepTHoro VIHCTll1TyTa 

Yc111n111rt npas111TenbCTBa no CHll1>KeH1'11-0 p111CKOB 
ll1p1o1Ha OcoKHHa 
3aMecT111Tenb M111HlllCTpa HayK111 111 TexHonorviV! 
Poccf/IMCKOV! <:De,o,epaL.lfllfll 

06ea 



11 HOH6pH - l.../emsepz (2-H no!7osuHa) j 

nPOBflEMbl MAnoro 5"13HECA 

14:45-15:15 

15:15-16:00 

16:00-16:30 

16:30-17:00 

17:00-17:30 

17:30-18:00 

19:30-21:00 

Beoyw,uu - Timo Hokkanen 

83alllMOAerllcTBl/le ManblX KOMnaHllllll 
c pernoHanbHblMlll snaCTHblMlll CTpyKTypaM111: 
nono>K111TenbHb1rll 111 0Tp1114aTenbHb1Lii onblT 
reHHaAlllH Ctm.stp 
PyKOBOAll!TeJlb npeACTaB111TeJlbCTBa Kany>KcKoi/1 o6nacTlll 
np111 npaBVITeJlbCTBe Pocc111rllcKorll <DeAepa41111,11 

PVICKVI VI CTaAVIVI pa3BVITVIH KOMnaHVILil 
Matts Andersson 
B111u,e-npe31t1AeHT SITRA Management, <DMHnHHAllls=t 

KocjJe-6pei1K 

OnblT pa6oTbl International Naukograd Fund 
Alexander Boissevain 
KoHcynbTaHT BOO Corporate Finance B.V., H111Aep11aHAbl 

ll1Htj:>pacTpyKTypHoe o6ecne4eH111e lt1HHosau,1110HHOLi1 AeHTenbHocn1 
AHApeH <l>ypceHKO 
leHepanbHblrll A1t1peKTop PernoHanbHOro cpoHAa 
Hay4Ho-TeXHll14ecKoro pa3s1,11r111s=t CaHKT-neTep6ypra 

noaseOeHUe umozo 1-20 aHH ceMUHapa 

<Pypwem s ,[JoMe Yl/eHblX - 38!7 «,[Jy6osb1i1» (2-i1 3ma>K) 



UEt-rrPA.11bHb~M 5AHK POCC.vn1CKOJ.1 <Df?J1EPAUL1L1 
{EA.HK POCCV\"1} 

YKA.3A1-t~E 

OT 8 rncrn6pQ 1999 r. N 660-Y 

"'O nopsv:i,~e npoe.e.o,etmfl ea.ri1<>t:1fo.tx onep.at.tH:i.i, css::oai-n-u,.tx: c npMane'-leHMeM ~ 
Bo.:mpaTOM ~HOCTpaKHbtX iiHBeGTIH.tKW" 

Ha OCHoeaH~~ craThH 9 3aK<>Ha PocC}fi'.1CKott ¢e[lepaLti.tM ·o aaniO'rttOM p<;ryntttpoeaH111-t 

II. aarnOTHOM KCHipO!le" l-'r CUI"l"IM 4 ¢le;:r.epanbHOf"O 3aKOHa .. 0 tteHTPaJlbHOM 6aHKe 
PoCCl'l:ViCKO~ ¢eAepaq<;w;: (5aHKe Pocrn~r Ltei-rrpMbHbtM 6aHK P0C01i1CKoi7i <t>ep,epa41-1111 
yCTaHaarn-1B?<;ff nop~ol\ npose,o.e:H>rn e.s.rno-THbtX onepa4YIH, ceT!:J;Q:HHbtX c 

np;mn~eHHeM ~ e038PBTOM VIHOCTp&-<l-!bfX ~1Heecn-n . .t~~-

i .1. 3a<{V-CJ1eHt·H~ Kl;::w.P,Vi'{eel<~~M ,'l~~t.(OM-pe3Vt.O,e1-rroM Ha CBOX 3aJ1lOTHbri1. NeT 8 

)'rK)!1HOMO"!ettH:OM 6ati!l'.e ViMOCTpC-HttO~ eaJIK)'ft>I, oocrynal'OU.,>el1 o:r He~li\.ge~ B 

Ofl.f"l3iy ;:tOnv. (BKnaAa) B yC'laSKOM (Cl(f'la,.QO"lliOM) Kamrrane $T010 pesv..u.eHTa. 

1.2_ 3a'-m:t;;..'l~~ 10pv.,q~"!eci<11M Dl'lL\OM-pe::a-i.gerrroM Ha ceo~ Bail.'OIB!;>l~ 01eT e 

)fi10I'.HOMO'-:eHHOM fuKI<e V....'-{Ch..'°'!P2.HKO'A Ban!01bl, ooc;ynalOlUei1 O't Hepe3«.lle:H"Ta no 

AOtoBOpy npocroro TO&apv.U{-E!tma (/l,orosopy 0 COBMecTHOC1 .n.e«renbHOCTH). 

2. 8o:::;spaT cpe.D,cre. paKee nocr1nmu..ux::.\ OT HePe3t-i.QeHT8 B 00..naTY p_onl.i (smao.a) s 
ycra580M (a<:."13.P.O'-tHO~--') ranITTane ~~.,q;.-r-tecxoro .miua-pe::w.geHra. no Jl:OrOw-?Y 
rrpocroro Tosap~:J.{ecrna (Aorowpy o COBM:ecn;:oYi Aes:ITeJibHocrn), ocytt.lecram-ieT~ B 
py6n5<X H3. a.tei Hepe3WJ,ema. Q11q}bITb(~ S, ynonHOM04eHHOM 6:;;.HKe B COOTe.eTCTBtl.IA c 

s.an:oTH::AM 32:KOHOg2-;-enbCT80M PoccvV.CKoi:.i <Z>e;:i.e~111. 

3 . .Uc~CTB~e H3:CT09.~ero Yi::~~Kl-'!>1 H~ pacnPC>CLPaHsteTC$'l Ha one:paut-r111. CSRlciHHbl~ c 
8!'1.0r.:eHl·'Sil..'.'.~ X80<::T::}(~HHOC'O Kar:.~Tar.z. a 53.HKV. VI "Htxe t<peAVITKble op.--a~33LJ.~V. .. 

4. l-hcro>i.u:.ee Y:-:23ar<v:e eC'fynae:-. s C::i<.J'\Y c .naTbl ero ony6nMi<:ogaH~::::. a: H8eCTHi·rn:e 
5akKa PGC01'1 ... 

npP--riC-::JJ,aTe.f!b 

U~a..'l::-Horo 62~.:a 
PY~~i~0-~0~ <!>e::,ep2u,r1v. 
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TE3HChl )J;OKJIA)J;A 
CaMoiiJiosoii HaTaJihH KHpHJIJIOBHhI 

no noBo,n:y ol.feHb aKTyanbHoro tt 6ypHo o6cyM,n:aeMoro Bee nocne,n:Hee BpeM5I 

Bonpoca IIHOCTpaHHbIX IIHBeCTHJ:J;HH B pOCCIIHCKYID 3KOHOMIIKY cyru;ecTByeT 

rrrnpOKIIH crreKTp MHeHI1H. 0HH pa3H5ITbC5I OT MHemrn 0 TOM, LJTO HHTepecbI 

IIHOCTpaHHbIX IIHBeCTOpOB HIIKaK He rapaHTIIpOBaHbl 3aKOHO,I(aTeJibHO, He nonyqa:EOT 

npaKTHLJeCKH rro,ru:i;ep:>KKH Ha ypoBHe HCIIOJIHIITeJibHOH BJiaCTII II, cne,n:oBaTeJibHO, 

flHOCTpaHHblM IIHBeCTOpaM pe,n:KO y.n:aeTC5I cnaCTII qTo-JIII6o II3 BJIO)l(eHHOro, IIX 

,n:eHbI'II pa3BOpOBhIBaIOTC5I ll 1l,llBHJIII30BaHHOe Be.n;eHHe .n:en HeB03MO)l(HO, ,L(O 

MHeHII.SI 0 TOM, qTo IIHOCTpaHHblH KaIIIITan IIbITaeTC51 3a 6ecu.eHOK CKYITIITb 

):(OCTO.SIHll.SI n 6oraTCTBO PoccaII, 3axBaTHTb orpoMHhIH pbIHOK c6bITa II ChipbeBbIX 

pecypcoB, IICIIOJib3Y5l rrpu 3TOM IlO,L():(ep:>KKY 11HHOBHIIKOB, HaHBHOCTb II 

6e3,L(eHe)l(HOCTb pocCHHCKIIX npe,n:rrpHHHMaTene:H:. 

Heo6xO,llJIMO CKa3aTb, 11TO o6e 3TII IIOIDipHbie ToqKH 3peHII51 HMeIOT CBOe 

IlO,L(TBep)l(,n:eHae B KOHKpeTHbIX CHTyau.H.S:Ix, KaK Brrpot.IeM, H Te, KOTOpbre Jie:>KaT 

Me)l():(y HHMIL 0,n:HaKO npaB,n:a, Ha MOH B3rIDI,n:, COCTOHT B TOM, 11TO B poccIIHCKOM 

6H3Hece He cne):(yeT roBopHTb o rrpaBOBhIX npo6JieMax, KaK rrpo6neMax, 

CBOHCTBeHHbIX HCKJIIDl.JHTeJibHO HHOCrpaHHblM HHBeCTIIU.H.SIM, KaK TaKOBbIM, 

cyru;ecTBeHHO OTJIIIqaIOII(IIMC.SI OT npaBOBbIX npo6JieM, B03HIIKaIDIIJ;HX y pocCIIHCKIIX 

yqaCTHHKOB rpa)l(,L(aHCKOf'O o6opoT~, pocCIIHCKHX npe):(IIpHHHMaTeJieH. 

B MOH cerO,L(H51IIIHIIe 3a,n:a11II, KaK Brrpot.IeM Il B 3a,L(aqII MoeH: pa6oTbI, He BXO.IJ:IIT 

rJio6anbHOe o6o6ru;eHIIe cy):(b6hI IIHOCTpaHHbIX IIHBeCTHU.IIH Ha TeppIITOpHII 

PocCIIII, 0,L(HaKO ll3 Tex ,L(eJI, KOHKpeTHbIX CHryau.nil, c KOTOpbIMII MHe JIIIl.JHO 

rrpHXO,I(IIJIOCb CTanKIIBaTbC.SI, TO:>Ke MO)l(HO C,L(eJiaTb orrpe,n:eneHHbie BblBO,I(bI: 

OCHOBHOH .ll3 HllX B TOM, -Y:TO crroco6bI pa3pemeHII51 II xapaKTepbI rrpo6neM, 

o6paru;amru;nxc5l KO MHe 3a 10pn,n:IIqecKOH IlOMOII(bID poCCIIHCKIIX IIJIH IIHOCTpaHHbIX 

rrpe):(IIpHHHMaTeJieH B IJ;eJIOM He OTJiaqa:EOTC.SI .upyr OT .n:pyra. 

Crreu.mpn-Y:HbIM ,n:IDI rmocTpaHHbIX rrpe.urrpIIHHMaTeneil 5IBIDieTC5I Jilllllb To, qTo 

OHH MeHbIIIe IIOHHMaIOT rrpoIICXO,U51II(ee, l.JTO II3Hal.JaJibHO OHH IIbITaIDTC.SI rrpIIMeHIITb 

MepKII H rrpaBHJia Be,II,eHH5I 6II3Heca B CBOHX CTpaHax, IIpll IlOC'fPOeHIIII 

B3aIIMOOTHOilleHIIH Ha poccIIHCKOH TeppttTOpIIH c poccniiCKHMII rrapTHepaMII, KaK 

.n:o B03HIIKHOBeHn.sr Kpll3HCHoii cHryau:m1, TaK H rrpH ee pa3pemeHHH. B 3TOM 

CMbICJie 06pall(eHI1e 3a IIOMOII(b:EO K .n:a)l(e oi:reHb yBa:>KaeMhIM llHOCTpaHHblM 

IDpII,UIIl.JeCKHM qmpMaM 11:aCTO He rrpIIBO,Il,IIT K :>KeJiaTeJibHOMY pe3yJibTaTy' T.K. OHII 

.uorrycKaIOT Te )Ke MeTO,I(OJIOI'UCieCKIIe OIIIII6KII. 

MHe rrpttxo,n:IInocb secTII .uena, KaK rrpe,n:cTaBmui: HHTepecbI IIHOCTpaHHhIX 

rrpe.urrpHHHMaTerreii B 6opb6e rrponrn poCCHHCKHX, TaK II Hao6opoT. I1 B Tex, II B 

.n:pyrHX cnyt.i:a5IX 6bIJIH rrpIIMepbI IlOJIO:>KIITeJibHbIX perneHHH ,UJI.51 MOIIX KJIHeHTOB 

( eCJIII 3TO 6y,ueT IIHTepeCHO, 51 Mory B KOHU.e BbICTyrrneHII5I paCCKa3aTb 0 

KOHKpeTHbIX cy.ue6HbIX rrpou.eccax, HJIJIIDCTpnpyIDII(IIX CKa3aHHoe). 



0,n:HaKo B u;eJioM K HeraTIIBH:OIM pe3yn:oraraM .n:m1 rrpe.n:cramneJieli 

HHOCTpaHHblX HHBeCTOpOB rrpIIBO.ll:5IT CJie,n:yrom;IIe OIIIII6KII: 

a) He rroJIH:OIM rrpaBoBoli aHaJIII3 cIIryau;IIH BOKpyr TOH HJIH HHoli rrpo6JieMhI, 

rrpw1eM IIMeHHO «BOKpyr», a He TOJibKO caMOH rrpo6JieMbI. 

3TO rrpHHD;IIITIIaJibHO Ba'.>KHO, TaK KaK pa3peIIIeHIIe KOHtjJJIHKTOB Ha HaIIIeli 

TeppIITOpIIH 3aqacTyIO rrpOIICXO,n:IIT c IICITOJib30BaHIIeM Bcero crreKTpa CJia6bIX MeCT 

OITIIOHeHTOB, Ha «HeCKOIThKO tj_JpoHTOB». ,I:(JI5I pa3peIIIeHII5I o,n:HOM 3a,n:aqII, B KOTOpoli 

OITITOHeHT, .n:orrycTIIM, He oqeHb yBepeH B CBOIIX CHJiaX, rro.n:aeTC5I MHQ)I<eCTBO IICKOB 

c u;eJihIO HaXO)l(,n:emur CJia6bIX MeCT ITO BCeM, MO)l(eT 6hITh, BIIp5IM)'IO He CB5I3aHHhIM 

BorrpocaM. HarrpIIMep, KOHtjJJIIIKT B03HIIK Ha rroqBe Ha3HaqeHII5I reHepaJihHoro 

.n:npeKTOpa opraHII3au;mI, a 06)1(aJIOBaT:OC5I rrpII 3TOM MO)l(eT He TOJihKO peIIIeHIIe 

co6paHII5I, KOTOpbIM OH Ha3HaqeH, HO II tj_JaKTbI H co6hITII5I, 6oJiee paHHHe: c,n:eJIKH 

KYITJIII-rrpo.n:a)l(H aKu;Hli, 3MIICCII51 (B CB513II c He,n:oqeTaMII B ee perncrpau;IIII), 

rrpnsaTII3aD;li5I, 3aITIICH B peec1'p aKD;IIOHepoB, H36paHIIe CoseTa ,I:(1IpeKTopoB, 

perIICTpaD;II51 caMOH opraHII3aD;IIII, rrop5I,n:OK BHeceHH5I y CTaBHOro KaIIIITaJia, 

3eMJieOTBO,n:hI, rrpaBa Ha He,n:BmIOIMOCTh II T.,n:.,_IT03TOMy, .n:o B03HIIKHOBeHII5f 

KOHtjJJIIIKTa IIJIII rrpo6JieMbI, IIJIII B xo.n:e ee pa3peIIIeHH51, Heo6xo,n:HM MaKCHMaJibHO 

IlOJIHbIH aHaJIH3 rrpaBOBOH cnryau;HH, qTo MO)l(eT rrpe,n:cTaBJI5ITb orrpe,n:eJieHHYIO 

CJIO)l(HOCTb, TeM 6oJiee .n:mr HHOCTpaHHhIX IIHBeCTOpOB II IOpIICTOB, T.K. poCCHHCKOe 

3aKOHO,n:aTeJihCTBO oqeH:o 6:oICTpo MeH5feTC.sI II IIMeeT rrpOTHBOpeqII.51, He 

pa3peIIIeHHhie Borrpoc:r:.1 II tj_JopMaJihHO HMe.51 OTHOIIIeHIIe K KOHCTIITYD;IIOHHOH 

CIICTeMe rrpasa, a He rrpeu;eH,n:eHTHOH, 3aqaczyro BOCITOJIH5feTC51 l103IID;ll5IMII 

B:o1cIIIero Ap6II1'pa)l(Horo Cy.n;a P<P rro TOMY IIJIH HHOM)' sorrpocy. 

B qacTHOCTII, OC1'phie rrpOTIIBOpeqII.sr cyru;ecTBYIOT Me)l(.n:y rpa)l()J;aHCKIIM 

Ko,n:eKCOM P<I> II 3aKoHo,n:aTeJibCTBOM o u;eHHhIX 6yMarax (a IIMeHHO 06 aKD;II5IX 

IOpII,n;IIqecKIIX JIIID;, KOTOphie II 5IBJI5IIOTC51 OCHOBHhIM ofr:oeKTOM c,n:eJIOK B CB5I3II c 

IIHBeCTIID;ll5IMII), BII.ll:IIMO B CIIJIY Toro, qTo, Ha MOH B3I'JI51.D:, pOCCIIMCKOe 

3aKOHO,n:aTeJibCTBO 0 u:eHHbIX 6yMarax COCTaBJI5IJI~Cb B OCHOBHOM 3KOHOMIICTaMII II 

,n:a)l(e TepMIIHOJIOrliqecKH IIJIOXO BhI,n:ep)l(aHO COOTBeTCTBHe rpa)l()J;aHCKOMy KO,n:eKcy 

P<P, B TO speM.sr KaK caM fpa)l(,n;aHCKIIH Ko,n;eKc P<I> B qacTII peryJinpoBaHII.51 rrop5I,n:Ka 

o6pam;eHH51 aKD;IIM, co.n:ep)l(IIT MHOro OTChIJIOK Herrocpe,n:CTBeHHO K 

3aKOHO,n:aTeJihCTBY 0 u:eHHhIX 6yMarax. Ilo3TOMY .n;o CHX rrop HeT OTBeTa Ha Borrpoc 0 

TOM, MOryT JIH 6nITh aKD;IIII, Bhmym;eHHhie B 6e3,n:oKyMeHTapHOM tj_JopMe, ofrheKTOM 

co6CTBeHHOCTII, T.e. o6'beKTOM a6coJIIOTHOro Beru;Horo rrpasa IIJIII )Ke OHII 5IBJI51IOTC51 

no cyru;eCTBY CBII,n:eTeJibCTBOM HaJI1Iqll51 HeKOTOpbIX o6513aTeJihCTB. I1 3Ta rrpo6JieMa 

COBCeM He qlICTO TeopeT1IqecKa.sr, a cyry6o rrpaKTIIqecKa.sr, T.K. o6513aTeJibCTBeHHI:.Ie 

rrpaBOOTHOIIIeHII5I cyru;ecTBeHHO OTJIIIqaIOTC.51 B crroco6ax 3aru;IIThI OT Belll;HbIX rrpas: 

3TO II HHCTHTYT .n:o6pocoBeCTHOrO rrpIIo6peTaTeJI5I ( c 3TOH rrpo6JieMOH ceHqac 

CTOJIKHYTC5I IIHBeCTOpbI Ha JloMOHOCOBCKOM cpaptj_JopOBOM 3aso.n:e ), II rrpaBO 

HCTpe6oBaHII51 IIMyru;ecTBa II3 qy)l(oro He3aKOHHOro BJia,n:eHII51, II B03MO)l(HOCTb 

ycTaHOBJieHII.51 rrpaBa, KaK crreu;IItjJw:i:ecKHM crroco6 3a:LD;IIThI a6coJIIOTHoro rrpaBa 

co6CTBeHHOCTH OT rrpHT.5I3aHIIM JII06bIX TpeTbHX JIHD; (B TOM LfIICJie II 3Ta rrpo6JieMa 

6nrna rrpe.n;MeTOM crropa B ap6IITpa)l(HOM rrpou;ecce c yqacTHeM «0Tnc CI16», r.n;e 5I 

rrpe,n:cTaBmrna HHTepeC:bI poccIIHCKOro y11aCTHIIKa COBMeCTHoro rrpe.n:rrpmITII5I). 



TaKHM o6pa30M, ).1)151 Toro, ~no6I>I HMeTb IIOJIH:blll rrpaBOBOll aHaJIH3 CHTyai .. u,m, 

a6coJIIOTHO Heo6xo,nHMO 3Ham1e He TOJibKO TeKCTOB 3aKOHOB, HO H rrpaKTllKll IIX 

rrp11MeHeHH5I, T.K. oqeHb qacTo YKa3aHH5I H pa3n5ICHeHH5I Toro )Ke BnICIIIero 

Ap611Tpa)f(Horo cy,na P<D 3arronH5IIOT npo6eJihI 3aKoHo,naTeJibCTBa H ero He5ICHbie 

cpopMy JIHpOBKH; 

6) K KaTeropHH TIOBhIIIIeHHhIX IOpH.z:i;llqecKHX pHCKOB HHOCTpaHHbIX HHBeCTOpOB 

OTHOCHTC5I 11 llX pacnpocTpaHeHHOll 0111H6KOH 5IBJI5IeTC5I OTCYTCTBHe aHaJill3a 

HCTOpHH co3,naHH5I rrpe,nrrpH5ITH5I, qbH aK[(HH rrpHo6peTaIOTC5I HJIH KY .na 

BKJia)J;bIBaIOTC5I ,neHbrH, a TaK)l(e aHaJIH3a C03)J;aHH5I H B03HHKHOBeHH5I rrpaB 

co6CTBeHHOCTH opraHH3a[(HH - napTHepa, rrpH yqacTHH KOToporo C03.z:i;aeTC5I 

COBMeCTHOe rrpe,nrrpH5ITHe. 

Oco6eHHO 3TO Heo6xo.z:i;HMO B cnTyau:HH, Kor.na rrpaBa poccnlicKHli rrapTHep 

rronyqHJI B pe3yJioTaTe rrpHBaTH3a[(Hll. I...(enb - CBOeBpeMeHHOe BbUIBJieHHe 

B03MO)f(HbIX Hapy111eHHll 3aKOHa rrp11 rrpoBe,neHHll rrpHBaTH3a[(HH (a 3TO oqeHb 

pacrrpocTpaHeHHOe 5IBJ1eHHe ), .na)f(e ecnH HHKTO, Ka3aJIOCb 6bI, He ocrrapHBaeT ee 

pe3yJ1bTaTOB B 3TOM KOHKpeTHOM cnyqae H HMeIOTC5I o,no6peHH5I rocy,napCTBeHHhIX 

opraHOB. I1pH o6Hapy)l(eHHH rro,no6HbIX Hapy111eHHll Heo6xo,nHMO JIH6o, ecnH 3TO 

B03MO)f(HO, HX ycTpaHHTb, IlOKa Bee eme CTpeM5ITC5I K corpy.z:i;HHqecTBY H HHKaKoro 

KOHcpJIHKTa HeT, 111160 rrpe,nrrpHH5ITb IIOTibITKY BbIBe,neHll5I oco6o Ba)KHbIX o6neKTOB 

H3-I10.IJ: B03MO)f(HOH .nerrpHBaTll3a[(llH (3TO MO)f(eT 6bITh, B TOM qHcne, H 

rreperrpo_na)f(a HMyl[(eCTBa, rrpHqeM HMeHHO HMyl[(eCTBa, a He aK[(Hll opraHH3a[(Hll, 

.no6pocoBeCTHbIM rrpno6peTaTeJI5IM, y KOTOpbIX ero HeJib35I 6y,neT ll3b5ITb 

Brrocne,ncTBHH). B rrpoTHBHOM cnyqae, n10601e He,noqeTI>I B rrpou:ecce rrpHBaTH3a[(HH 

MOryT 6bITb HCI10Jib30BaHbI rrp11 B03HHKHOBeHHH KOHcpJIHKTa, B TO qncne H 

poccnlicKOll CTOpOHOll, OCBe)J;OMJieHHOll 0 TaKllX He.z:i;oqeTax (rrpHMepnI: TOT )Ke 

JloMoHocoBcKHH cpapcpopoBI>Ili 3aBo.z:i;, AOOT «rocTllHHqffbIH KOMIIJieKc «AcTopmrn, 

OAO «Bb16oprcKHli I...(EK» ); 

B) He.nocTaToqHoe BHHMaHne HHOCTpaHHbie HHBeCTOpbI qacTo y.nen5IIOT 

rrpaBOBOMY aHaJIH3Y rrpaB co6cTBeHHOCTH, CBO.IJ:5I ero K rrposepKe HaJIHq1151 

cooTBeTCTBy10meli rocy.z:i;apcTBeHHoli perHcTpau:mi. AHaJIH3 rrpaB co6cTBeHHOcTH Ha 

HMyl[(eCTBO poCCHHCKOro rrapTHepa He MO)f(eT H He )J;OJl)l(eH CBO.IJ:HTbC5I K 

ycTaHOBJieHHIO Toro, qTo 3TO rrpaBO 3aperHCTpHpOBaHO. 3TO BhI3BaHO TeM, qTo no 

poccnlicKoMy 3aKoHo,naTenncTBY rocy,napcTBeHHM perncTpa[(H5I TOH HJ1H HHoli 

c.nenKH, Toro 11nn HHoro rrpasa, He rropo)f(_naeT caMoro rrpasa (a J1Hllib cp11KcnpyeT 

ero ), He 5IBJ15IeTC5I rrpasoycTaHaBJIHBaIOI[(HM ,noKyMeHTOM H perHCTPHPYIOI[(Hll opraH 

He HeCeT OTBeTCTBeHHOCTII 3a ,neliCTBHTeJibHOCTb c,neJIOK, rrpe,ncTaBJleHHbIX Ha 

perIIcTpaU:HIO. TaK, MO)f(eT 6nITb rrpH3HaHa He.z:i;elicTBllTeJibHoli 3MHCCH5I aK[(HH, 

3aperHcTpHpOBaHHa5I B <DKI...(E, eCJIH 61rn HapyIIIeH rrop5I.IJ:OK rrpHH5ITH5I pe111eHH5I ITO 

3TOMY IlOBo,ny; MO)l(eT 6bITb rrp113HaH He,neiICTBHTeJlbHbIM J1I06oli ,norosop 0 

rrepexo,ne rrpaB, _na)f(e ecnH HMeeTC5I CBH,neTeJlbCTBO 0 rrpaBe co6CTBeHHOCTII. 

TipaKTHKa 3HaeT Macey cnyqaeB rrpH3HaHirn He,neHCTBllTeJlbHbIM H pe111eHH5I 0 

per11cTpau:m1 opraH113a[(I,m 11 BHeceHHII II3MeHeHHH B ycTaBHbIH KaIIHTaJI. Han6onee 

Ha)J;e)f(HbIM .IJ:OKa3aTeJ1bCTBOM npaB 5IBJrneTC5I cy.z:i;e6Hoe peIIIeHHe, KOTOpoe IIHOH pa3 



Heo6xo,n:HMO .n:a)l(e HHHUHHpoBaTb .no Toro, KaK B03HHK KOHcpJIHKT. ,ll;mI 3TOI'O 

cyruecTBYIOT onpe,n:eneHHhie IOpH,n:HqecKHe TeXHOJIOI'HH, T.e. npe,n:b5.IBJieHHe HCKa 

erue B TOT MOMeHT, Kor,n:a H HCTeu H OTBeTqlIK HaX0,[(5ITC5I B MHpe H ,n:py)l(6e H lIX 

cnop BbII'JI.51,UHT HeCKOJibKO KOMWIH1IM, O,UHaKo, H3 3TOH, nycTh HeCKOJibKO 

KOMIIqHQH c1nyaUHH, nonyqaJOTC.51 npeIO,U:lIUIIaJibHO 3HaqHMhie peIIIeHI-rn, KOTOp11e 

MOryT COCJIY)l(HTb XOPOIIIYIO CJiy)l(6y, ecnH B03HHKHeT KOHcpJIHKT. 

r) Ha MOH B3I'JI5I,[( ~ B3rmr,n: npaKTHKYIOIUero IOpHCTa - K KaTeropHH OlllH60K 

OTHOCHTC.51 H _H3JIHillHee yrroBaHHe Ha 3aIIHTepecoBaHHOCTh B TOM HJIH HHOM 

rrpoeKTe pyKOBO)l,CTBa ropo)l.a, o6nacTH H .ll.pyrttx qHHOBHHKOB. HecMOTp5I Ha 

HeKOTopoe o6nerqeHHe npo6neMhl Ha nepBbIX 3Tanax, Bnocne,n:CTBHH 3TO MO)l(eT 

rrpIIBecnr K cyruecTBeHHOM)' OCJio:>KHeHHIO CHTyau:HH B cnyqae B03HHKHOBeHH5I 

KOHcpJIHKTa llJIH CMeHe qllHOBHHKa, qTo, cne,n:yeT npH3HaTh, cnyqaeTC.51 y.ll,pyqa10rue 

qacTo. To ecT1, Ha MOH B3fJI5I.ll., He cne,n:yeT ynoBaTb Ha nonHTHqecKHe cHn11, 

H3JIHillHe HM ,UOBep.515!, a Heo6XO)l,HMO HCnOJib30BaTh KaTeropHH MaTepHaJibHOI'O 

MHpa:co6cTBeHHOCT1,peHTa6enhHOCT1,rapaHTHH. 

KcTaTH no noBo,n:y rapaHTHH. 3TOT Borrpoc, Ha MOH B3I'JI5I,n:, HaH6onee cna6o 

pa3pa6oTaH npH BJIO)l(eHHH .n;eHer HHOCTpaHHbIMH HHBecTopaMH. Mo)l(eT 6bITb 

noTOMy, qTo OHR He noHnMaIOT rnaBHOH crreumpnKH poCCHHCKoro 6n3Heca - y Hae 

pa6oTaIOT He ,n:eHhrn, a JIIO)l,H, T.e. HHKaKoe BJIO)l(eHne, ,n:a)l(e caMoe KpynHoe, He 

TOJihKO He npHHeceT rrpn6hrnH, HO H MO)l(eT 6eccne,n:HO Hcqe3HYTh, ecnH HM He 

ynpaBJI5ITh caMoMy, T.e. npHo6peTeHHe naKeTa aKUHH MeHee 50% MO)l(eT 6bITb H 

MO)l(eT npHHeCTH npH6bIJih B CTpaHaX co CTa6nJihHOH 3KOHOMHKOH H pa3BHThIM 

3aKOHO,n:aTeJibCTBOM, HO y Hae 3TO nonyqaeTC5I pe,n:Ko . 

• caMOH cepbe3HOH rapaHTHeli coxpaHHOCTH BJIO)l(eHHbIX ,n:eHer 5IBJI5IeTC5I BJiaCTb, 

KOTopyIO 3TH ,n:eHbI'H ,n:aIOT. Ilo,n: BJiaCTblO HMeeTC5I B Bil.UY B03MO)l(HOCTb 

ynpaBJieHH.5! opraHH3aUHeli, noJIHa5I no,n:KOHYpOJibHOCTh ero ,n:e.HTeJibHOCTH. 3Ty 

B03MO)l(HOCTh npe,n:ocTaBn5IeT JIH6o a6coJIIOTHOe 60JiblllHHCTBO aKUHH, JIH6o 

B03MO)l(HOCTb ynpaBJI5ITb 3THM a6coJIIOTHhIM 6onhIIIHHCTBOM. K B03MO)l(HOCTH 

ynpaBJI5ITb, He nptto6peTa5I, OTHOCHTC5I, B TOM qHcne, H HHCTHTYT 

,Il;OBepHTeJibHOro ynpaBJieHH5I, KOTOpbIH K TOMY )Ke oqeHh 3cpcpeKTHBeH B 

CIITyau;nH KpynHhIX ,n:orrroB y opraHH3aUHII- napTHepa. 3a CTOJib KopoTKoe BpeM5I 

HeB03MO)l(H0 6onee )l,eTaJihHO OCTaHOBHTbC.5! Ha TaKOM cnoco6e rapaHTHH 

lIHBecnipoBaHirn. I1HCTHTYT ,[(OBepHTeJibHOI'O ynpaBJieHH5I He oqeHh npocT. 

Cne,n:yeT JIHIIIh CKa3aTh, qTo yrrpaBneHHe aKUH5IMH TPe6yeT crreu;HanhHoli 

JIHUeH3HH, H II03TOMY eCTb CMhICJI rro,n:yMaTh 0 C03)l,aHHH npH HHBeCTHUHOHHbIX 

HHCTHyYTax cneuHaJihHOH opraHH3aUHH, KOTopa5I, HMe.51 JIHIJ;eH3HIO, Morna 6bI 

yrrpaBJI5ITh IIaKeTaMII aKUHH pocCHHCKHX rrapTHepOB B KaqeCTBe O,UHOH H3 

B03MO)l(HbIX rapaHTHH HHBeCTllUHH no qacTH BJiaCTH BttyTpH opraHH3aUHll . 

• 0,n:HOH H3 rapaHTHH co6rr10,n:eHmI npaB HHBeCTOpa MO)l(eT 5IBJI5IThC5I TpeTeikKM 

oroBopKa, TO ecTh onpe,n:eneHHe MeCTOM paccMorpeHH5I cnopa onpe,n:eneHHoro 

TpeTeilcKoro cy,n:a, KOTOphIH MO)l(HO cneu;HaJihHO C03,I(aTh Ha TeppHTOpIIH 

PoccnlicKoil <De,n:epaUHH. TexHonorn:11ecKn 3TO He oqeHh CJIO)l(HO. 

Heo6xo,n:HMOCT1 3Toro ,D;HKTyetc5I TeM, t.fTO no MOeMy onhny, HHBecTopbI He 

oqeHb ,I(OBep5IIOT o6neKTHBHOCTH poccnrrcKHX oy,n:oB, ecnH HX rrpOTHBHHKH B 



crrope BmUITeJI.bHhI, a rrprr OTHeCeHHH crropa K KOMIIeTeHUHH HHOCTPaHHoro 

TpeTeHCKoro cy.n;a B03HHKaIOT CJIO)KHOCTH c peanrr3aurrei1 HX pemeHHH Ha 

TepprrTop1rn PoccrrlicKoli <De.n;epaurrrr ,n;a:>Ke rrprr Hanwrrrrr cooTBeTCTBy10ru;rrx 

Me:>Krocy.n;apcTBeHHhIX cornaIIIeHHH. B 3TOM CMhicne HMeeTC51 Bec:oMa 

IIOJIO:>KHTeJibHDIH OIIbIT p51,n;a MOCKOBCKHX 6aHKOB, HMeIOll(HX CBOH cpHJIHaJibI B 

CaHKT-I1eTep6ypre, BKJII01IHBIIIHX BO Bee CBOH .n;oroBop:oI c rrrrTepcKHMH 

KJIHeHTaMH ap6HTpa)KHYIO oroBOpKy, OTCbIJia10ru;y10 B03MO)KHbie crropbl Ha 

paccMoTpeHrre rrocro5IHHO .n;elicTBy10ru;ero TpeTelicKoro cy.n;a rrprr CaHKT

ITeTep6yprcKOM IOprr.n;rr11ecKoM o6ru;ecTBe. 3To II03BOJIHJIO He TOJihKO 6onee 

orrepaTHBHO pa3peIIIaT.b B03HHKIIIHe crropbl COCTaBOM TpeTeHCKHX cy.n;eli, 

crreuHaJIH3HpyIOll(HXC5I Ha 6aHKOBCKOM rrpaBe, HO TaK)Ke H36e)KaT.b rrpo6neM c 

B03MO:>KHbIM ,n;aBJieHrreM KpyrrHhIX rrrrTepcKrrx ,n;oJI)KHHKOB 6aHKOB Ha 

Ap6rrTpa)KHbIH cy.n; CaHKT-I1eTep6ypra rr fleHHHrpa,n;cKoli o6JiaCTH 11epe3 opraH.bI 

rocy.n;apcTBeHHOH BJiaCTH rr «TeJiecpoHHoe rrpaBo». KpoMe Toro, Heo6xo.n;rrMo 

OTMeTHTb, 1ITO KaK rrpaBHJIO, CTopoHa «6epyru;a51 ,n;eHhrH» H Hy)K,n;aIOll(a5IC51 B HHX, 

K TOMY )Ke He HMe10ru;a51 C03HaTeJI.bHOro HaMepeHH51 o6MaHyTn Kpe,n;HTOpa, 

cornaIIIaeTC51 Ha rro,n;o6Hnie ap6rrTpa)KH.bie oroBopKH rrprr rro.n;rrrrcaHHH .n;oroBopa 

co 3Ha1IHTeJibHO 6oJibIIIei1 nerKOCT.bIO, 11eM IIOCJie B03HHKHOBeHH51 KOHcpJIHKTa. 

HmpopMa:O:H51 06 OII.bITe pa6oT.bI yrroM51eyToro TpeTelicKoro cy.n;a rr ero 

pernaMeHT 6y,n;yT rrepe,n;aHDI pyKoBO.II;CTBY BaIIIeli accourraurrrr «P ABH» ,n;n51 

B03MO)KHOro HCIIOJib30BaHH51 B BaIIIeli rrpaKTHKe. 

BoT TaKOBbI HeKOTOpbie H3 B.bIHeCeHH.bIX MHOIO H3 10prr.n;rr11eCKOH rrpaKTHKH 

coo6pa)KeHHH, o,n;HaKo, B HbIHeIIIHeH rrpaBOBOH H 3KOHOMH1IeCKOH CHTyaD,HH, .n;a H 

Boo6ru;e B KOHKpeTHOM KOHcpITHKTe cne.n:yeT HCXO,Il;HT.b H3 KOHKpeTHhIX 

06CT051TeJ1bCTB IIpo6JieMbl H pa3pemaTb ee, 6nITh MO)KeT, CaMbIMH 

HeTpa.n;HUHOHHhIMH crroco6aMH, rnaBHOe, 1IT06bI ,Il;OCTHI'HYTh IIOJIO)KHTeJibHOro 

pe3yJI:oTaTa. H 3TOT pe3yJinTaT BO MHOI'OM 3aBHCHT OT IIIHpOTbI B3I'JI51,Il;a IOpHCTa, ero 

OIIhITa B pa3pemeHHH crropoB, 3HaHHH H rrpaKTHKH rrprrMeHeHH51 3aKOHOB II Bceli 

YpaHccpopMa:O:HH pocCHHCKOro 3aKOHO,n;aTeJibCTB c MOMeHTa BOCCTaHOBJ1eHH51 

B03MO)KHOCTH rrpaBa co6cTBeHHOCTH Ha cpe,n;cTBa rrpoH3Bo,n;cTBa B Poccrrrr, a TO rr 

paHhIIIe c 1917 r., KaK 3TO MHe rrpHIIIJIOCh HCIIOJib30BaTb B crrope TaK)Ke c yqacTHeM 

HHOCTpaHHOI'O rrpe.n;rrpH5ITH51, BHOC5Ill(ero ,n;eHe)KHbie cpe,n;CTBa B rrpocpcOI03HYIO 

co6cTBeHHOCTh, Kor,n:a rrpHllIJIOCb ,Il;OKa3bIBaTb rrpaBO rrpo,n;aB:o:a Ha He,n;BH)KHMOCTb, 

HCIIOJib3Y51 rpa)K,n;aHCKHH KO,Il;eKC PC<DCP 1924r. H Bee rrocne,n;yIOll(He 

IIOCTaHOBJieHH51, B TOM 1IHCJie COBeTCKHX opraHOB H opraHOB KOMMYHHCTH1IeCKOH 

rrapTHH. 

,n:o Toro, KaK MHe 3a,n;a,n;yT BOilpOChI, XOTeJIOCb 6:01 BbICKa3aTb CBOH coo6pa)KeHH51 

OTHOCHTeJibHO Heo6xo.n;HMOCTH 6onee CHCTeMHOro rro.n;xo.n;a K BHe,n;peHHIO Ha 

poCCHHCKHH pbIHOK, XOT51 MO)KeT 6nITb H He CKa)Ky HH1Iero HOBOro. 

fll06oi1 rroxo.n; Ha He 01IeHb 3HaKOMYIO TeppHTOpHIO ,ZJ:OJI)KeH corrpoBO:>K,n;aTbC51 

C03,Il;aHHeM co6CTBeHHOH HHcppacTpyKTyp:oI, TO eCTb CJie,n;yeT, Ha MOH B3I'JI51,ZJ:, 

06,n;yMaTb C03,Il;aHHe rrprr ITOMOll(H pocCHHCKHX crreuHaJIHCTOB, a.n;arrTHpOBaHHhIX K 

HaIIIHM ycJIOBM51M IOpHJJ:H1IeCKHX qmpM, TpeTeHCKOfO cy.n;a, yrrpaBJ151IOll(ei1: aKUH5IMH 



KOMnam·nr, KOHCaJITHHroBoil qrnpMDI, cpe.n:cTB MaccoBo:H rrmpopMau;m1. ITocne.n:Hee 

Ba)KHO He TOJinKO c u:enDio np.HMOro o6pall(eHll.H K noTeHIJ;llaJinHbIM rrapTHepaM 

(Hanwrrre nocpe.n:HrrKoB, .n:a)Ke B nrru:e a.n;MHHllCTpaTHBHnrx opraHoB qacTo MernaeT, a 

He noMoraeT), HO ll .D:JI.H pa3pyrneHll.H o6pa3a «Bpara», pa.31>.HCHeHirn CBOllX 3a,n:aq, 

pacrrpocTpaHeHll.H rrmpopMaIJ;llll 0 noJIO)KllTeJinHOM onnrTe ll T.,Il;. B CB.H3ll c TeM, 1.JTO 

Me)K.n:y llHOcrpaHHnIMll llHBeCTOpaMll ll llX poCCllHCKllMll napTHepaMll B03HllKaeT He 

CTOJinKO .H3nIKOBOH 6apnep (KOTopnr:H MO)KHO JierKO ycTpaHllTn ), CKOJinKO 

MeHTaJinHnr:H, Heo6xo.n:rrMa pa6oTa qmpM, HaJia)KllBaIOI1(HX .n;Hanor, 

ocyll(eCTBJI.HIOII(llX TOT caMnIH «MeHTannHnIH» nepeBO,Il;. 3To 01.JeHn aKTyannHa.H 

rrpo6rreMa, TaK KaK .n:a)Ke y MeH.H, IOpllCTa, B03HHKaIOT CJIO)KHOCTH B napTHepCTBe c 

rrpe.n:cTaBHTeJI.HMH llHOCTpaHHOro 6ll3Heca no BorrpocaM 0 TOM, 1.JTO Ba)KHO, a 1.JTO 

BTOpocTeneHHO, 1.JTO .n:orrycTHMO, a qTo HeT, qTo 5IBJI.HeTC5I caMO co6o:H 

pa3yMeIOII(HMC.H, a qTo Tpe6yeT .n:onoJIHHTeJinHOH penraMeHTau;rrH. B3aHMHOe 

HenOHHMaHHe, HeCOCTnIKOBKa o6blqaeB .n:enoBoro o6opoTa, Be.n;eT llHOH pa.3 K 

He.n;0Bepn10 Ha nycToM MecTe. A oco6eHHO 3TO .HpKo rrpo5IBJI5IeTC5I npn cocTaBJieHHH 

6H3Hec-rrnaHOB, rrpe.n:rneCTBYIOII(llX JII06nIM llHBeCTHIJ;ll.HM, 3KOHOMHqecKOMY 

aHaJill3Y COCTO.HHH.H opraHH3aIJ;HH. I1oTeHIJ;llaJinHnie napTHepbI llHBeCTOpOB, He 

IIOHHMa.H, KaK o6neqr:, oqeBH.D:HO nprr6nIJinHOH npe.n;JIO)l(eHHe B <l.JopManbHnie paMKH, 

Tpe6yeMbie llHBeCTopaMH, OCTaBJI5IIOT 3TY 3aTeIO. I1o3TOMY 5I cqrrTaIO HaCTO.HTeJibHO 

Heo6xo.n;HMbIM .D:JI.H pacrnnpeHll.H HHBeCTllIJ;llH C03,Il;aHrre <l.JrrpM, ocyI1(eCTBJI5IIOI1(HX 

TOT caMbIH «a.n:anTau;noHHo-MeHTanbHDIH rrepeBo.n:». PerneHrreM 3TOH npo6neMDI, KaK 

MHe ll3BeCTHO, 3aH5IJillCb B <PoH.n:e no.n:.n:ep)KKll aHTHKpll3llCHbIX nporpaMM, 

nHTepcKOH perllOHaJibHOH opraHH3aIJ;llll, o6be,Il;llHHBilleH ycrrJIH5I cneu:nanHCTOB no 

opraHll3aIJ;llll <PnHaHCHpOBaHH.H npoeKTOB ll3 KpynHeHIIIllX poCCllHCKllX 6aHKOB. 

Ho, HecMorp.H Ha Bee cno)KHOCTH, llHBecTrru;rrrr B poccrr:HcKyIO 3KOHOMHKY 

npo,n:OJI)KaIOTC.H, o6oeKTHBHO 3KOHOMHqecKH 3TOT npou;ecc Hell36e)KeH, no3TOMY 

cy6oeKTllBHbie TPY.D:HOCTH BTopocTeneHHbI rr cKopee Bcero ycTpaHHMbI. 

Ha 3TOM 6bI xoTeJiocb 3aKOH1.JllTb. 
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6Ra2onpuRmH020 uHeecmuiJUOHH020 KnUMama 

Ba.neHmuH MaKapoe 



BseAeH111e 

AHam.13 cTan1cT111YecK111x ,qaHHblX o np111s11eYeH111111 
111HocTpaHHblX 111Hsecn1~111ill s CaHKT-neTep6ypr 

B 1993-1999 rr. 

B AaHHolii pa6oTe npvise,[\eH aHanvi3 p,aHHblX 06 VIHOCTpaHHblX lllHB6CTVIL!lllflX, 
nonyYeHHblX Vl3 CaHKT-neTep6yprcKoro KOMlllTeTa rocyAapCTBeHHOlii CTaTVICTVIKlll 
("neTep6yprKOMCTaT") 8 nep111op, 1993-1999 fO,[J,OB. 

1. "1cnOI1b3yeMble TepMVIHbl 
nap, ll'IHBeCTlll4"1s:IMlll 8 PoCCllllO 1113-33 py6e>Ka nOHl/lMaeTCfl BJ10>KeH111e 

VIHOCTpaHHoro Kamffana, a TaK>Ke Kam11Tana aapy6e>KHblX cp111n111anos pocc111liic1<111x nllll\ B 
npe,[1npllts:1TV1fl 111 opraHV13aL!VIVI Ha TeppV1TopV1V1 PocCVIVI c 4e11b10 nonyYeHll'lfl 
nocne,qyK>lL\ero ,qoxo,qa. KanVITan Mo>KeT BKilap,b1saTbCfl s s111p,e p,eHe>KHblX cpep,cTB, 
naes, aKl_\111111 Ill p,p. L\8HHblX 6yMar; Kpep,VITOB, TeXHOnornVI, MaWlllH, o6opyp,osaH!Afl, 
n111weH3111lii, lllHTenneKTyanbHblX L!eHHOCTelii Ill np. K lllHB8CTVIL\lllflM OTHOCVITC5=1 
np11106peTeH111e B nonHylO ll!Jllll 48CTHYIO co6CTBeHHOCTb npep,nplllHTlllVl 111 opraHVl3aL\lllVl, 
noKynKa aKL!llllii Ill np041AX L\8HHblX 6yMar, B3HOCbl B ycTaBHOlii tjJOHA COBMeCTHblX 
npe,o,np111HTV1lii, 1<pe,[1V1Tbl 10p111,o,1t14eCKVIM 111 tjJV13lll4eCKlllM n1114aM, a TaK>Ke 6aH1<osc1<111e 
BKilaP,bl Ill npV106peTeHV1e HeP,Blll)KVIMOCTIA. 

no BVIAY VIHBeCTll1l..IVIVI nOAP83.QemllOTCH Ha npHMble, nopTtjJenbHble Ill npoy111e. 
npHMble "1HBeCTllll.~llU1 - 111HB8CTlllL\llllll, CP,8J18HHble npHMblMlll VIHBeCTOpaMlll, TO 

ecTb IOPll1All14ecKVIMll1 vin111 tjJV13Vl4eCKlllMlll nV14aMV1, nonHOCTblO snap,elOLL\VIMVI 
npe,o,np111HTV1eM 111nV1 KOHTpon1t1py10LL\VlM He MeHee 10 npo4eHTaM111 a1<4111c:i 111m1 
a1<4vioHepHoro 1<an111Tana npe.Qnp111s:irns:i, 4TO ,[\aeT npaso Ha y4acT111e B ynpasneH111111 
npe,[1np111HTV1eM. 

nopTcjlenbHb1e ll'IHBecn11.~111H - noKynKa aK4llllii, He p,alOLl...\lllX npaso BKnap,4111KaM 
BJllllHTb Ha tjJyHKL\VIOHlllp088Hllle npe.QnpMHTllllii 111 COCTaBnHIOLl...\VlX MeHee 10 npo4eHTOB B 
o6Ll.!eM aKL\VIOHepHoM Kan1t1Tane npe,o,npVIHTVIH, a TaK>Ke noeynKa 06n111raL1V1lii, seKcenec:i vi 

APYrlllX L\8HHblX 6yMar co6cTBeHHoro 111 3aeMHoro 1<an111Tana. 
ll1HsecT1114111vi, He nonap,a10LL\V1e nap, onpeAeneHvie npHMblX vi nopTtjJenbHblX, 

yKa3bl88IOTCH KaK npott"1e . 
.Qnri YA06cTsa cpasHeH111s:i o6beMbl py6nesb1X VIHOCTpaHHblX VlHBecT1114viC1 npviBeAeHbl 

HaM111 B 3KBVIBaneHTHble cyMMbl s AOnnapax CWA, Bbl4VlcneHHble no 
cpep,HeB3BeweHHOMY o6MeHHOMy Kypcy (py6nb/Aonnap) 3a nep111op, cpaBHeHviH. noA 
06Ll.!VlM 06beMOM VlHOCTpaHHblX VIHBeCTVlL\111'1 npVlHHTa cyMMa sanlOTHblX Vl py6neBblX 
VIHB8CTVIL\Vlil!. 

2. il111HaM11'1Ka nocTynneH11tr;1 HHOCTpaHHblX lllHBeCT"1Ylltr;1 B 3KOHOM11tKY CaHKT
neTep6ypra 8 1993-1998 rr. (Ta6n.1, pll'IC.1) 

Ta6JT. ! 
MJiu. AOJIJI. CIIIA 1993 1994 1995 1996 1997 1998 

06neM BaJTIOTHbIX 11HOCTpaHHblX HHBeCniUHH 90 36 153 139 171 309 
06neM py6JTeBbIX HHOCTpaHHblX HHBeCTHUHH 3 31 63 IOI 

06ll!YIH o6beM HHOCTpaHHb!X HHBeCTHUHH 90 36 156 170 234 410 
HaKonJTeHHbie HHBeCTHlJ.HH 263 419 588 822 1232 
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npeAnaraeMblVI o63op paccMaTplllBaeT AaHHbJe 06 l/IHOCTpaHHblX lllHB6CTlll4111HX B 
3KOHOMlllKY CaHKT-neTep6ypra, HaLJ111HaH c 1993 r. 0AHaKo, ronbKO c 1995r. 
CTaTll1CT!l1LJeCKll1e AaHHble COAep>KaT pa3p,enbHYfO lllHcpOpMa4l11fO no l/IHOCTpaHHblM 
ll1HB6CTll14ll1HM ll13-3a rpaHlll4bl (sanfOTHbJe l/IH86CTll14111ll1), ll1HB6CTlll4111HM OT KOMnaHlllVi c 
111HocrpaHHblM Kan111ranoM s P<P (py6nesb1e 111Hsecr1114111111) 111 HaKonneHHblM sanfOTHblM 
l/IHB6CTlll4ll1HM. 

CpasHeH111e KplllBblX Ha p111c.1 noKa3b1saer, LJTO 06L1.1111ilt o6beM 111HocrpaHHblX 
VIHB6CTlll4111Vi crafombHO pacrer, HaLJlllHaH c 1993 r. VI 111Meer nll1Wb O,D,HO lllCKnfOLJ6Hl/1e 8 
1994 r., Korp,a 6btno OTMeLJeHo nap,eH111e o6beMa 111Hsecr111411111t. 

B nep1110,o, 1992-1994 rr. npo111cxoA111n 3Tan cpopM111posaH111s:i crar111cr111K111 pblHOLJHollt 
3KOHOMVIKlll, no3TOMY Mbl He pacnonaraeM 6onee cne4111cpl11LJecK111M111 csep,eH!l1HMll1 o 
xapaKTepe 111Hsecr11141110HHoro npo4ecca. Mo>KHO ronbKO npep,nono>KlllTb, LJTO np111LJJ11Hb1 
3TOro nap,eHll1H MOryT 3aKJlfOLJaTbCH 8 pe3KOM pocre lllHcpnH4l11111 B 1992 r. Ill nonl/ITll1LJ8CKOM 
Kpll13!11Ce B Pocc111111 B 1993 r. 

B 1996 r. OTMeLJeHO He6onbwoe CHll1)!{8Hl/le o6beMa samOTHblX ll1HB6CTlll4111Vt, 
KOTOpoe 6btn0 CKOMneHC111pOBaHO pOCTOM py6neBblX lllHOCTpaHHblX 111HB6CTll1L\ll1Vt. no
Bl/l,lJ,lllMOMy, CHll1>K8Hl/le 111HB6CTlll4111ilt 8 1996 r. 6bln0 CBH3aHO c O>Kl/l,D,aHl/leM nonl/ITlllLJeCKOVt 
Hecra6!11nbHOCT111, Bbl3BaHHOVt Bbl6opaMl/I npe3111,IJ,8HTa Pocc111111 111 ry6epHaropos perlllOHOB. 
B L\6nOM MO>KHO CKa3aTb, LJTO 3a 1995-1996 rr. VIHB6CTll1L\1110HHblllt npOL\6CC Haxop,111ncH 8 
npOL\6CCe CTarHal\111111. A6confOTHble 06beMbl 111HBeCTll1L\lllVt 6bln111 Ha H63HaLJll1TenbHOM 
yposHe (MeHee 180 TblC. AOnnapos). 

B 1997r. Ha4111HaercH nep1110A 3KcnoHeH4111anbHOro pocra o6beMa 111HocrpaHHblX 
VIHB6CTll14111Vt. npep,BeCTHVIKOM 3TOro pOCTa CTan pOCT py6Il68blX ll1HB6CTlllL\Vlllt B 1996 I/I 

1997 rr. B 3KBll1BaneHTe 6onee 48M Ha 30 MnH. p,onnapos B rDA COOTB6TCTB8HHO. B 
1997r. 06Ll..\lllVI o6beM l11HOCTpaHHblX l/IHBeCTlllLIVIVt Bblpoc Ha 64 MnH. p,onnapos 111n111 Ha 
37% no cpasHeHl/lfO c 1996r. 

nono>K111TenbHaH TeH,o,eH4111H npOHBl/lnacb ell.le c111nbHee s 1998 r., KOrAa pocr 
samOTHblX VIHOCTpaHHblX 111HB6CTlllL\lllH npeBblCllln p,aHHble 1997r. Ha 80%, sanfOTHblVt 
3KBl/IBaneHT o6beMa py6neBblX l/IHBeCTll1L\VIH npeBblCVln CVIMBOm14ecKyfO cyMMY B 100 
MnH. p,onnapos, a 06L1.1111C1 o6beM 111Hsecr111411111t Bblpoc Ha 75% 111 npesb1c111n 400 MnH. 
AOnnapos, LJTO y>Ke MO>KeT cpaBHlllBaTbCH c p,pyr111M111 ropop,aM111 c aHanornLJHOVi 
LJl/ICneHHOCTbfO HaceneHl/IH (Aml . cnpaBKl/I, MaKCl/IManbHblill o6beM 111HOCTpaHHblX 
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111HBeCTll1L\111ilt cpeg111 ropogos nplllXOAlllTCH Ha WaHxailt Ill COCTaBnHeT nopHgKa 10 Mnpg. 
gonnapos B rag s TeYeH111e Tpex nocnegH111x neT). 

XapaKTep KplllBblX pocTa 111HBeCTll1L\lllilt B 1993-1998 rr. no3sonHn npep,nono:>KlllTb, 
YTO nplll OTCYTCTBl/llll KaTaKnl/l3MOB nomfflllYeCKOro Ill 3KOHOMll1Y8CKOro xapaKTepa, B 1999-
2000 rr. MO:>KHO 6b1no m1<111gaTb ell\e 6onee 3HaY111TenbHoro pocTa. 

B CBH3111 c cp111HaHCOBblM Kp11131'1COM asrycTa 1998 r. Cll1TYaL\lllH Ha 111HBeCTll1L\1110HHOM 
pblHKe B Pocc111111 pe3KO 1'13MeH111nacb, no3TOMY Mbl npeAno4n111 oTgenbHO paccMoTpeTb 
TeHgeHL\111111 B A111H3M1'1Ke 111HBeCTlllL\1110HHOro npOL\eCca B nep111og Kp1'13f/1Ca 111 nporH03 ero 
pa3Bll1Tf/1H (CM. pa3genbl 6-10). 

3. Pacnpe,qeneH111e 111HocTpaHHblX 111HsecT111y111~ no s111,qaM 

MJIH. JJ;OJIJI. CIIIA 1995 
06UJJIH ofo.eM IIp5!MhIX liHOCTpaHHhIX HHBecnn.u1i1 143 
06ni:Hi1 o6beM rrpo1mx HHOCTpaHHhIX HHBeCTHIJ.IIM 11 
06ui:11i1 o6beM rropnpeJihHhIX HHOCTpaHHhlX HHBeCTHU:HH 0, 1 

Pttc. 2 

1996 
107 
62 
0.7 

1997 
150 
83 
0.9 

Ta6Jl.2 

1998 
258 
146 
6 

Pacnpe,Qe11eH11e ,Qo1111apoeb1x 11 py611eBblX 1-tHOCTpaHHblX 

lotHBeCrnl\~IA no Blot,QaM B 1995-1998 rr. (MilH. ,QOJlil.) 
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HHOCTpaHHb!X HHBeCTHIJ,HH 

D 06ll\HH o6beM 

nopnpeJibHb!X HHOCTpaHHblX 

11HBeCTl1IJ,11H 

B Ta6n.2 111 Ha p111c.2 OTpa:>KeHa A111H3Mll1Ka lll3MeHeHll1H 06beMOB 111HOCTpaHHblX 
111HBeCTll1L\111ilt no pa3HblM B111AaM f/1HB8CTll1L\lllilt. B CBH311l c OTCYTCTBMeM 111HcpopMaL\111111 3a 
1993-1994 rr., Mbl orpaHll1Yll1MC.H A3HHblMll1 CTaTll1CTl/lK111, HaYll1Has:I c 1995 r. 

1/13 HlllX cnegyeT, YTO B 1995 r. o6beM nps:IMblX lllHBeCTll1L\lllill HaMHOro (6onee, YeM B 
12 pa3) npeBOCXOA111Jl o6beM npOYll1X lllHBeCTll1L\111ilt, YTO COOTBeTCTBOBano nep1110AY 
nepB111YHOro ll1HBecn1posaHl11H co CTOpOHbl CTpaTernYeCKlllX 111HBeCTOpOB, HaA8HBWll1XC.H 
3aKpen111TbC.H Ha pocc111iltcKoM pblHKe c co6cTBeHHblM, npo1i13segeHHbJM s Pocc111111 
npogyKTOM. 

B 1996 r. s c111ny y>Ke OTMeYeHH~x np111YMH Ha6n~gaeTcs:i nap,eH111e o6beMa 
npHMblX lllHBeCTll1L\111ilt 111 OAHOBpeMeHHO - pe3Klllill pocT npOYll1X lllHBeCTll1L\lllilt (B OCHOBHOM -
Kpeg111ToB) 6onee 4eM s 5 pa3. 

B 1997 r. npo111cxog111T cepbe3Hblilt pocT npHMbJX lllHBecn1L1111ilt (co 107 go 150 MnH. 
gonnapos), KOTOpblilt npesb1waeT o6beM nps:iMbJX lllHBeCTll1L\111ilt B 1995 r. Op,HospeMeHHO 
HeMHOro pacTeT o6beM npOYVIX 111HBeCTlllL\111ilt (Ha 20 MJlH. p,onnapos). 
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B 1998 r. Ha4111HaeTC5i 3KcnoHeHL!l!1anbHb1Lli pocT np5iMblX 111 npo4111X 111HsecT111u,111ill 

(nOYTV'l Ha 70%), All1HaMll1Ka KOTOporo 6y,o,eT HaMl/1 paCCMOTpeHa 8 pa3,o,e11e 8. 
YTO KacaeTC5i nopTcjJeJlbHblX 111HB8CTll1LJ,111tli, TO 111X o6Ll._\111Lll o6beM OCTaeTC5i 

He3HaY111Te11bHblM Ha nporn>1<eH111111 scero nep1110,o,a 111cc11e,o,osaH1115i. n111wb s 1998 r. 

nopTcjJeJlbHble 111HB8CTll1U,111111 npeBblCll1nl!1 1 % OT o6Ll._\ero o6beMa 111HB8CH1L\111tlt. 

Mo>t<HO npegno110>1<111Tb, YTO H83HaY111TenbHa5i se11111Y111Ha nopTcjJe11bHblX 111HsecT111u,111iil 

onpe,o,ern=ieTc5i He3HaLJ111Te11bHblM 4111c110M 3Ml!1TeHTOB s CaHKT-neTep6ypre 111 Hesep111eM 

111HBeCTOpOB B CTa61111lbHOe 3KOHOMl!1LJ8CKOe pa3Bll1Tl!1e B Pocc111111 B wenoM. 

4. PacnpeAe11eH1o1e npHMblX J.1HOCTpaHHblX "1HBeCTJ.1LUlf~ no oTpacnHM 

% om o6utezo o6beMa 1994 1995 1996 1997 
DpoMbI!llneHHOCTh 25 77 16 35 
TpaHC!10pT 11 CBH3h 59 8 16 26 
CT po 11Tenhcrno 0 13 9 
TopronnH 11 o6mecrneHHoe rr11Tam1e 10 17 22 

P11c. 3 

PacnpeAeneH1o1e '1HOCTpaHHblX '1HBeCTJ.11.lilo1i1 no oTpacnHM 

8 1994-1998 rr. 
(% OT o6w,ero o6beMa) 

Ta6J1. 3 
1998 

51 
25,3 
8,2 
9,7 

16% 

59% 17% 
1994 1995 1996 

8% 6% 
@il npoMblWneHHOCTb 

l!ll TpaHcnopT L-1 cs>i3b 

51% D CTpOL-1TenbcTso 

DToprosn$1 L-1 
o6u.iecrneHHoe nL-1TaHL-1e 

Ill npoYvie 

1997 1998 

,0,aHHble o pacnpe,o,e11eH111111 111HOCTpaHHblX 111Hsecn1u.111ill no 0Tpac115iM np111se,o,eHbl s 

Ta6n.3 111 Ha p111c.3. KaK s111,o.Ho 1113 Hll1X, s 1994 - 1995 rr. Ha6mo,o,a1DTC5i pe3K111e K011e6aH1115i 

pacnpe,o,e11eHll15i 111HBeCTlt1L..\111111 Me)K,LJ,y npOMblWJ18HHOCTblD, c O,O,HOil1 CTOpOHbl, 111 

TpaHcnopTOM 111 CB.l13bl0, c ,o,pyroill CTOpOHbl. V!HBeCTllllJ,111111 B CTp01!1T8JlbCTBO KpaiilHe 

He3HaYll1T8JlbHbl. ,0,aHHble no 111HB8CTll1L\11151M B Toprosrno 111 o6Ll._\eCTB8HHOe nvnaH111e, a 

TaK>Ke B CTp0111TeJlbCTBO - OTCYTCTBYIDT. 

KaKoe-To 6onee 11111111 MeHee c111cTeMHOe pacnpege11eH111e 111HsecT111w111Lli no oTpacnHM 

MO:>KHO Ha6n10,o,aTb B nep1110,o, 1996-1998 rr. 3a 3TOT nep1110,o, OLJ8B111,l:(eH CTa61!1JlbHblil! 

n111HeiilHbltlt poCT 1!1HBecrnu.111ill B npOMblWneHHOCTb, KOTOpa5i 5iBJ15i8TC51 Ha1116onee 

npv1BJleKaTeJlbHOlll OTpaCJlblO ,0,1151 111HB8CTll1L\111ill. 
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Ha 3TOM cpoHe Ha6rnop,aeTC51 pOCT VIHB8CTVIL\VIVI B TpaHcnopT VI TeneKOMMYHVIKaL(V'lVI 

s 1997 r. c nocnep,y10u.ieV! cTa6V1nV138L\V'leVi s 1998 r. AHanorw-1Hb1V! npowecc 

Ha6mop,aeTC51 B Toprosne VI 06L.l.\8CTB8HHOM nVIT8HVIVI. 

AVIHaMVIKa o6beMa V1HBecn11...1,vtV! s CTpovtTenbcTso 111MeeT CTarHVIPYK>L.l.\VItll xapaKTep. 

06beM VIHBeCTVIL\VIVl B CTpOlllTenbCTBO COCTasn.~1eT OKono 8% OT 06L.l.\ero 06beMa np51MblX 

VIHB8CTVIL\VIVl. no-BVl,D,VIMOMy, T8KOM xapaKTep ,D,VIH8MVIKVI onpep,en51eTC51 ,D,BYM51 

cpaKTOpaM111: 

1. Poer VIHBeCTVIL\VIVl B CTpOVITenbCTBO MO)f<eT OCHOBblB8TbC51 TOJlbKO Ha pocTe 

,D,OXO,D,08 HaceneHVI51 VI pocTe noTpe6HOCTeill pa3BVIB8KlL.l.\VIXC51 6V13H8COB, a ,D,HH 3TOro 

CHa4ana Heo6XO,D,VIMO ,D,06VITbC51 pocTa VIHB8CTVIL\Lt1111 B npOMblWJ18HHOCTb VI ccpepy 

ycnyr. 

2.PocT VIHB8CTlllL.J,VIIll B CTpOVIT8J1bCTBO, ,D,a)f<e B ycnOBVl51X pe3KOro pocTa VIHB8CTVIL\llfil1 

B ,o,pyrne OTpacn111 B 1997-1998 rr., C,D,8p)f<VIBaeTC51 HecosepweHCTBOM npOL.\8,D,YP 

cornacoBaHV151 V1HB8CTVIL.J,VIOHHblX npoeKTOB, He pacC4VIT8HHblX Ha M8CCOBblil1 npowecc 

Bbl,D,eneHVIH yLJaCTKOB VI o6beKTOB VI noTOMY He cnoco6CTBYK>L.l.\VIX pocTy 

VIHBeCTVIL.J,VIII!. 

5. Pacnpe,o.eneH'1te '1HBeCT'1Y'1M no CTpaHaM 
Ta6n.4 

% OT o6m;ero o6bel\rn 1995 1996 1997 1998 
HM.uepnaH.UbI 19 
ClllA 18 26 35 24 
cp HHJ15!H,UH5l 9 JO 22 16,8 
KHnp 16,5 
fepMaHH5l 20 
BenHK06pMTamrn 9 

* np1me.ueHHb1e s ra61mue npo'lepKH 03Ha1m10T Henona.uaHHC .uaHHotl crpam,r ri Tpo11Ky sc.uymnx crpau -

mrnecTopos B paccMarpnsaeMOM ro.uy. 

1995 

PMc.4 

Beti:ym:He cTpaHhl-HHBecTophl B 1995-1998 rr. 
(n % OT o6m:ero ofrheMa) 

18% 

20% 
1996 

I 

D H111Aep11aHAbl 

DCWA 

DK111np 

D Bem11Ko6p111TaH11151 

ii npo4111e 

1997 % 
1998 
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,QaHHble no pacnpep,e11eH11110 111HsecT111L1111M no cTpaHaM np111se,o,eHbl s Ta6n.4 111 Ha 
p111c.4. KaK cne,o,yer 1113 Hll1X, Ha1116onee crafombHblMll1 111HsecropaM111 gm1 CaHKT
neTep6ypra srnm:110TCR CWA 111 cD111Hm1Hp,111R, ,o,om1 KOTopb1x Kone6neTc.s:i oT 10% p,o 22% 
gm:i cD111Hns:iH,o,111111 111 OT 18% go 35% p,n.s:i CWA. 

Crarvrcr1114ecKvre p,aHHbie no nepsbIM KsapranaM 1999 r. nop,rsep>KP,alOT e~e 
6onee so3pacra10~Y10 ponb CWA (,o,ons:i 3TOM cTpaHbl gocrt11rna 53% s nepsoM Ksaprane 
1999 r.!). 

OcranbHble crpaHbl, npep,crasneHHbie s ra6n.4, ll1MelOT scnnecKvr 
111HB8CTVIL\VIOHHOVl aKTll1BHOCTVI B KaKOM-TO OAHOM nept11op,e, 4TO CBR3aHO c KpynHblMll1 
111HB8CTlllL\llls:!Mlll, cgenaHHblMlll KOMnaHll1s:!Mll1 ll13 3TlllX CTpaH B KOHKpeTHbli/1 nep111op, 
(H111gepnaHP,bl - 111HBeCTlllL\ll1VI "IOHlllJlVIBep" B npOV13BOACTBO KOCM8TVIKll1 8 1995 r., 
lepMaHll1R - lllHBeCTll1L\lllll1 "KHaycp" 8 npOlll3BOACTBO CTpo111TeJlbHblX MaTep111anos, 
Ben111Ko6plllT8HVlfl - VIHB8CTVIL\111ll1 KOMnaHllH1 "PorMaHc" B 1997 r. B npOV13BOACTBO 
ra6a4HblX 1113ge11t11!11). 

B KOHL.le 1998 r. Ill Ha4ane 1999 r. OTMe4aeTCH pOCT lllHBeCTlllL.\111111 1113 CTpaH c 
ocpwopHblMVI pe}!{J/1MaMvr (K111np, n10KceM6ypr, ga ll1 YaCTb lllHBeCTVIL\ll1M 1113 CWA Ha caMOM 
,o,ene He lllM8IOT H8L!VIOH8JlbHOill npvrHaP,Jl8}!{HOCTVI, TaK KaK OTpa}!{a!OT l/lHBeCTll1L\ll1111 1113 
WTaTOB c ocpwopHblM111 pe}!{111MaM111). B KaKOM-TO Mepe 3Ta T8HA8HL\111H MO}!{eT orpa}!{aTb 
npoL1ecc so3spa~eHll1R s Pocc11110 yepe3 CaHKr-nerep6ypr "pocc111illcK111x" Kan111Tanos, 
BblBe3eHHblX paHee no npw-i111He Hecra6L'1JlbHOCTVI 1113 Pocc111Li1. 

6 . .a~HaM"1Ka nocTynneH~H ~HOCTpaHHblX "1HBecn1y"1VI B 1998-1999 rr. 

M11H. AOlln. CWA 
06beM sanlOTHblX V!HB8Cn1L\Vl~ 

06beM py6neBblX V!HB8Cn1L\Vl~ 
06Ll.IV1~ o6beM V!HOCTp. V!HB8Cn1L\Vl~ 

I KB. 98 r. II KB. 98 r. Ill KB. 98 r. IV KB. 98 r. 
37,3 57,4 96,7 117,6 
1,8 34,8 51,4 13,8 

39,1 92,2 148,1 131,4 

Pttc. 5 

Ta6n. 5 
I KB. 99 II KB. 99 r. 
132,7 105 
3,4 32 

136,1 137 

,Q111HaMl!!Ka nocTynneHlili'll li!HOCTpaHHblX li!HBeCTlill...lli!Vl B 1998-1999 rr. (MilH.,qonn.) 

160 

140 

120 

100 

80 

60 

40 

20 

0 

I KB. 98 r. II KB. 98 r. Ill KB. 98 r. IV KB. 98 r. I KB. 99 II KB. 99 r. 

~ 06beM BaJllOT. 

11HBecn1u11i1 

[=:J 06be~1 py6n. 
11HBeCT11U11H 

---fr- 061111111 o6beM 
11HOCTjJ. HHBeCTl1UHH 

B gaHHOM pa3p,ene OCTaHOBll1MCR 6onee nogpo6HO Ha ,lJ,ll1H8MVIKe nocrynneHlllR 
111HocrpaHHbIX 111HsecT1t1L11t1ill s nep111og Kp11131t1ca, gns:i Yero paccM0Tp1t1M 1t1HcpopMaL\11110 06 
111HBeCTll1L!ll1RX noKsapTaJlbHO (Ta6n.5, p111c.5). 
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Vl3 npVIBeAeHHblX AaHHblX BMAHO, 4TO nepeA KpM3VICOM KBapTanbHblVl 06beM 

samDTHblX MHBeCTlllL.\lllVl npop,On)l{an pe3KO ysenl/141/lBaTbC.>l 80 2 KB. 1998 r. (pOCT Ha 53% 

no cpaBHeHVl!O c npeP,blP,YLllVIM KBapTanoM) VI B 3 KB. 1998 r. (pocT Ha 68%). 3aTeM pOCT 

HeCKOnbKO 3aMegmmc51 B 4 KB. 1998 r. (pOCT Ha 21 %) Ill B 1 KB. 1999 r. (pocT Ha 13%). Bo 

2 KB. 1999 r. BnepBble OTMeLJeHo CHM)l{eHl/le o6beMa Ban!OTHblX MHBeCTVIL\lllVl (Ha 20% no 

cpaBH6HVl!O c 1 KB. 1999 r.). 

,[\MHaMl/IKa py6neBblX l/IHBeCTML\lllVr VIM66T aHanor!t14HY!O KapTVIHY p,nR nepBblX rpex 

KsapTanoB 1998 r., 3aTeM Ha6n!Op,aeTCR 3Ha1.rnrenbHblVr cnaA VIHBeCTVIL\lllVr B BanlOTHOM 

3KBl/IBaneHTe (nOLJTl/I Ha 75% B 4 KB. 1998 r. Ill B 1 KB. 1999 r.). 0,o.HaKO BO 2 KB.1999 r. 

OTM646H 3Ha41/1T8nbHblrl1 pocr py6neBblX l/IH86CH1L\MVl, KOTOpblr:.1 npaKTl/l4eCKM 

CKOMneHCMpOBan nap,eHl/le o6beMa l/IHBeCTVIL\lllVl BanlOTHblX Ill np111Ben K TOMy, 4TO 06Lll111Vl 

06beM l/IHOCTpaHHblX l/IHB8CTlllL.\111Vl B T646Hl/le Tpex KBapTanoB c MOM8HTa KPVl31/1Ca He 

TOnbKO He yMeHbWl/lnCH, HO P,a)l{e ll!Men H8KOTopylO T6HA6HL!llllO K pocry. 

nop,,o.ep)l{aHl/18 l/IH88CTlllL!lllOHHOro npm.iecca VI Aa)l{e ero H8KOTOpbir:.1 pocr B CaHKT

nerep6ypre H6COMH6HHO CBVIA6TenbCTBYIOT 0 AOBeplllVI lllHBeCTopos K nonVITVIKe 

ropo,o.cKor:.1 A,QMVIHVICTpal..\Vllll no C03AaHVllO 6naronp111HTHOro VIHBeCTVIL!lllOHHOro KJlVIMaTa. 

5naro,o.apR cno)l{eHVllO ,o.syx TeH.Q6HL.\VIVr (V13MeHeHVlr:.1 BanlOTHblX VI py6neBblX 

lllHB6CTVIL\V1Vr) B 1 VI 2 KB. 1999 r. 06Ll1V1Vr o6beM MHOCTpaHHblX VIHB6CTML\111Vr He nperepnen 

cepbe3HblX lll3MeHeHVILi1 nocne 17 a8rycra VI cra6V1nV13VlpOBancH Ha ypo8He nops:ip,Ka 120-

130 MnH. ,o.onnapos B KBapran. 

AHam13VIPY5l p111c.5 MO)l{HQ OTMeTVITb 3a,o.ep)l{KY BO speMeHVI (npV1MepHO Ha 

nonro,o.a) Me)l{,Qy peaKL.\Vl8Vl Ha KpV13VIC co CTOpOHbl VIHOCTp8HHblX VIHBeCTOpOB, 

pacnonO)l{6HHblX 8He PocCVIVI (VICTOLJHVIK san!OTHblX VIHBeCTVIL\Vlr:.1), VI npe,o.np11151TV1Vr c 

VIHOCTp8HHblM KanV1TanoM Ha repplllTOpVlt.1 PoCCl/IVI (OCHOBHOVr VICT04HVIK py6neBblX 

VIHB6CTVIL.\V1Vr). 

,Qer:.1CTBY!OLl...lt.16 B PoCCl/IVI VIHOCTpaHHble VIH86CTOpbl 6onee onepaTVIBHO 

pear111p0Ban111 Ha nocnep,crs111s:i cpV1HaHcoBoro KpV13Vlca (npo6neMa 6aHKOBCKVIX nnaTe)l{eVr, 

,o.esanb8al\lllH py6nH VI KaK cne,o.cTBVle - CHfl1)1{6HVle noKynaTenbHOVl cnoco6HocT111 

HaceneHVl51 M CHVl)l{6Hl/le o6opOTHblX cpe,o.cTB VI T.,[\.), 48M l/IHB6CTOpbi, pacnonara!OLl...IVleC51 

3a rpaHlllL.\eVi. 

no-Bl/l,[\l/IMOMy, 3HaLJl/IT8nbHYIO ponb B 3TOM npOL.\6CC8 lllrpaeT TOT cpaKT, LJTO 

peweHl/151 06 l/IHB6CTlllpOBaHVIVI B cpeP,HVle VI KpynHble npoeKTbl Vl3-3a rpaHML\bl roTOB5lTC5l B 

reYeHVle p.>l,o.a neT, a 6aHKOBCKVle onepal..\111111 no nepeso,o.y cpe,o.cTB ocyLlleCT8nH!OTC5l c 

38,0.ep)l{KQVJ AO HeCKOnbKl/IX M6CHL\6B nocne Toro, KaK peweH1t1e npMHlt1MaeTC5l. 

no3TOMY 80 MHOroM pocT sanlOTHblX 111HBeCTVIL.\t.1Vr nocne KpV13111C8 onpe,o.en5ieTCH 

3asepweH1t1eM lllHBecnu-11110HHblX npoeKTOB, nogroTosneHHblX B 1997-1998 rr. BMecTe c 

TeM, onblT VIHB6CTlllL\lllOHHblX npOL\6CC08 8 aHanorlllLJHble neplllO,O.bl KpV1311lCHblX HBneHVIVi 8 

Pocc111V1 noKa3blBaeT, LJTO B cnyLJae pe3Koro HapyweH1115i cra6V1nbHOCTV1 111 npVI nos:iBneHlllLit 

onacHOCTLil H08blM KanV1TanoBnO)l{6HVl5lM, VIHBeCTOpbl MoryT lllP,TVI Ha npeKpaLl...leHVle 

VIHBeCTV1pOBaHVl5l VI nbITaTbC51 BbJBeCT111 KanVITan Vl3 CTpaHbl no,o. npe,QnoroM 

"4pe3BblYaViHoVi cV1ryaL\V1L·1''. B 3TOM orHoweHlllVI coxpaHeHVle TeH,o.eHL!VIVI pocra o6beMa 

Ban!OTHblX 1t1HBecTV1L.\lllVr 8 nep8ble Ksapranbl nocne KpV13VICa BnonHe MO)l{eT orpa)l{8Tb 

yBepeHHOCTb VIHBecropos 8 cpV1HaHC080Vl CTa6V1nbHOCTVI ropo,o.a. 

XapaKTep Vl3M8H8Hl/15l 06beMOB VIHOCTpaHHblX VIHBeCTVIL\VIVl - BanlOTHblX Ill 

py6ne8blX B nepviop, nocne KpV13Vlca no3sons:ieT cp,enaTb cnep,y10Ll...IV1e npep,nono)l{eHLitfl: 

nepLitOA CHVl)l{6HVIH py6ne8blX VIHBeCTVIL.\VIVl, CB5l3aHHblVi c KpV13VICOM, no

BVIAlllMOMy, 38BepweH; 

yLJVITbrsas:i npos:i8Vl8Weecs:i 3ana3,0.blB8HLite peaKL.\VIVI MHsecropos He 

pe31/1P,6HT08 P<P Ha KpV13VIC no OTHOW6Hl/llO K VIHOCTpaHHblM VIH86CTOpaM -

pe31/1P,6HT8M POCCVIVI, MO)l{HO npe,o.nonO)l{l/ITb npeKp8L1...18HV1e nap,eHlllH 88n!OTHblX 

VIHB6CTVIL.\VIVr I/I Ha4ano I/IX pocra B 4 KB. 1999 r.; 
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ecmiJ 6b1 He nepcneKT1t1Ba HeraT1t1BHOro so3p,eV!cTBll1H npep,cTOHLL\111X Bb16opos, 

MO>KHO 6bino 6b1 npep,nonmK111Tb, 4TO KOM6111Hal...\ll15=! p,syx npoT111sonono>KHblX 

TeHp,eHL\lllVI pocTa py6neBblX 111 CHll1>KeHlll51 samOTHblX 111HB8CTlllL\lllVI AOn>KHa 

np111seCTlll B 3 KB.1999 r. K nop,p,ep>KaHll1IO ypOBHH 06LL\ero 06beMa lllHB8CTlllL\111VI 

Ha yposHe He MeHee 120 MnH. p,onnapos; 

Ha4111Ha51 c 4 KB. 1999 r., np111 OTCYTCTBll1111 cepbe3HblX nonlllTll14eCKlllX npo6neM, 

CBH3ciHHblX c Bb16opaMlll B rocyp,apCTB6HHYIO AYMY 111n111 HeCTa6VJnbHOCTblO 

npaBLl\TenbCTBa, MO>KHO O>KlllP,8Tb 3Ha41.'1TenbHOro np1t1pOCTa 06e111x cpopM 

lllHBeCTlt1L\111VI - sanlOTHblX Ill py6neBblX. 

7. Ai·tHaMlllKa lll3MeHeH111s:i pacnpe,geneHlllfl 111HsecTm-'111Vi no ceKTopaM 3KOHOMlllKlll s 

Kplll3111CHblVi neplllOA 

Pacnpep,eneH111e 111HOCTpaHHbJX lllHBeCTlllL\lllM no ceKTopaM 3KOHOMlllKlll 3a 

111ccnep,yeMblVl nepl·10,lJ, (1998 - 1999 rr.) 6bln0 AOCT8TOLIHO CTa6111nbHblM. B TeL1eH1t1e 2, 3 V1 

4 KB. 1998 rop,a Ha6n10p,anc51 He6onbWOM pOCT p,on111 l/IHBeCTlllL\lllVl B npOMbJWneHHOCTb Ill 

CTpOlllTenbCTBO. 3TOT cpaKT CBlllP,eTenbcTsyeT 0 TOM, 4TO AO Kplll3111Ca l/IHBeCTlllL\lllOHHblVl 

KnlllM8T B ropop,e 6naronp111HTCTBOBan np111H51TllllO peweHlllM 06 111HBeCTlllL\lllHX B peanbHblM 

CeKTOp 3KOHOM111Klll. B 1 KB. 1999 r. OTMe4aeTCH CHl/l>K6Hll1e p,on111 lllHBeCTlllL\111M B 

npOMblWneHHOCTb Ill CTpmnenbCTBO nplll ysenl/148Hllllll p,on111 l/IHB8CTL'1L\111Vt B ycnyrvi 

(TpaHcnopT Ill CBH3b), KOTOpb18 BblWnlll Ha nepsoe MeCTO (48,3%). Bo 2 KB.1999 r. P,OnH 

ycnyr eLL\e 6onee so3pocna 3a cYeT pe3Koro pocTa lllHBeCTli1L\li1il1 s ccpepy TOprosm1 111 

06LL\eCTBeHHOro n111TaHl/IH. 

np111sep,eHHbl8 p,aHHble CBlllP,eTenbCTBYIOT 0 TOM, LJTO C HaYanoM Kp1113111Ca 

yMeHbw111m1cb npHMble 111HsecTV1L\llllll s npo1113sop,cTseHHY10 ccpepy, 111Me10LL\Y10 p,rnnenbHblVI 

cpoK 01<ynaeMocT111 111 sb1pocn111 111HsecTll1L\ll1lll s ccpepy ycnyr (Ta6n.6., P111c.6). 

% OT 0611.\ero o6beMa I KB. 98r. II KB. 98 r. Ill KB. 98 r. IV KB. 98 r. I KB. 99 
npoMblWneHHOCTb 

TpaHcnopT Ill CBH3b 

CTpOlllT8flbCTBO 

59 47,3 49,5 50,7 
30 33,3 28 25,2 

0 6,3 6,3 8,2 
ToprosnH 111 o6Ll..\eCTBeHHoe 
n111TaH111e 

10 11,2 9 9,7 

50% 

Pnc. 6 

PacnpeAeneH111e lllHOCTpaHHblX 111Hsecnu.1,111Vi no 
oTpacns:iM B 1998-1999 r. (%OT 06~er:o_o6.'.heMa\~---

IDToprosm1 111 
\ 06Ll..\8CT86HHOe 

I KB. II KB. Ill KB. IV KB. I KB. II KB. 

98r. 98 r. 98 r. 98 r. 99 99 
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mnaH111e 

D CTp01!1T8JlbCTBO 

[I[] TpaHcnopT CBH3b 

i D npOMb1wneHHOCTb 
i 

38,4 
48,3 

2,6 
9,3 

Ta6n.6 

II KB. 99 
43,9 
22,6 

1,5 
32 



8. Ll1.1HaM1.1Ka pacnpeAeJ1eHl.1.R 1.1HOCTpaHHblX l.1HBeCT1.1y1.1r;1 no Bl.1AaM B Kpl.131.1CHblVi 

nep1.10A 

,QLi1HaM1t1Ka Li1HBecT1t1L.\ll1VI no B1t1,o,aM npll1Bep,eHa B Ta6n. 7 111 Ha p111c. 7. 
KaK Bll1,0,HO 1113 npll1Be,o,eHHbIX ,o,aHHbIX, nopnpenbHbie Li1HBeCTLi1L.\Li11t1 He npeTepnenLi! 

CKOnbKO-HLi16y,o,b 3Ha4ll1TenbHblX ll13MeHeHll1Vi Lil OCTaBan1t1Cb BO BpeM.R scero nep1110,o,a 

paCCMOTp8Hlll.R Ha ypoBHe, 6111113KOM K Hymo. 

np.RMbl8 Li1HB8CT!t1L.\lt1Li1 yBepeHHO pocn111 Ha npOTH)f{8Hlt1Vl 1, 2 111 3 KB. 1998r. 

(np111MepHo Ha 40 MnH. AOnnapoB B KBapTan), a nocne asrycToscKoro Kp1113111ca cTarn1 

na,o,aTb c TOVI )Ke CKOpOCTblO, ,O,OCHffHYB B 1 KB. 1999r. 4YTb 60JlbWe YPOBH.R npHMblX 

lt1HBeCTlllL.\lllVI B 1 KB. 1998r. 

06beM npOYlt1X lllHB8CTlllL.\l!IVI B ,O,OKPll13111CHbIVI nepl.110,0, TaIOKe yBeJll/141t1Bancri, XOT.R lll 

He TaK 3HaLJlt1T8JlbHO (OKOJlO 15 MnH. ,o,on11apoB B KBapTan), B HaYane 1999 r. Ha cpoHe 

nap,eHlllR 06beMa npHMblX OTMel..!eH pe3KlllVI pOCT npo4111X lllHB8CTlllL.\lllVI, KOTOpbIVI B 

3HaLJlllT8JlbHOVI Mepe np111Ben K TOMy, 4TO 0611..1111Vi 06beM lllHOCTpaHHblX lllHB8CTll1L.\lllVI 

ocTa11cR Ha ypoBHe 4-ro KBapTana 1998 r. 

HaKOH8L.\ BO 2 KB. 1999r. T8H,0,8HL.\1'1H na,o,eHLi!R o6beMa np.RMblX lllHB8CTlllL.\lllVI 

CM8Hll111aCb Ha pOCT, XOTH Ill H83Ha4111T811bHbIVi. C1t1MMeTp11t4HO pocT npOYlllX lllHB8CTlllL.\lllVI 

CM8Hlt111CH Ha H83Ha41t1T811bHOe na,o,eHllle. 

,Q1 .. 1HaM1t1Ky KPlllBblX Ha p111c.7 MO)f{HO VIHTepnpen1posaTb cne,o,y10ll.IVIM o6pa3oM: 

- 8 nep1110,o, OCTporo Kplt13111Ca CTpaTern4eCKlll8 lllHBeCTOpbl 6bJCTpo OTpear111posa11111 

Ha 1113MeHeH111e c111Tyal\l!IL'1 ll1 orna3a11l!lcb OT paHee aannaHlllposaHHbIX npoeKTos 11111111 

3aMOp031t11111l T8KYll.lllle B110)1(8Hlll.R B co6CTBeHHOCTb (3TOT cpaKT TOnbKO no,o,Tsep>K,D,aeT 

Hawe npe,o,noJlO)f{8Hllle 0 TOM, LJTO B Kplll3111CHble neplllO,O,bl lllHB8CTOpaM Tpe6yeTCR ropaa,o,o 

M8HbWe speMeHlll ,0,1171 np1t1HHTlllH peweHlll.R 06 OTKa3e OT lllHBeCTlllL.\lllVI, LJeM ,0,0 3TOro 

Tpe6osa11ocb ,o,m:i np111HRTlll.R peweHlllR o Ha4a11e 111HsecTll1L.\ll1Vi); 

- pe3Kll1111 pOCT np041t1X VlHBeCTlt1L.\lt1Vi (B OCHOBHOM - Kpe,[J,lllTOB) Ha tj)oHe pe3KOro 

na,o,eHVI.R np.RMblX lt1HBeCTlllL.\VIVI B noc11eKp1t13111CHblVI nep1110,o, cs111,o,eT8JlbCTByeT 0 TOM, 4TO 

lllH88CTOpbl npe,o,n04VITalOT B 3TOT MOMeHT H8CTa6111nbHOCTll1 npe,o,ocTaBJl.RTb cpe,O,CTBa B 

Kpe,o,1t1T 48M lllHBeCTlllpOBaTb 8 Kan111Ta11 KOMnaHll1Vi. BMeCTe c TeM, coxpaHeHllle 0611..1ero 

06beMa VIHBeCTlllL.\lt1Cl B neTep6ypre Ha np8)f{H8M ypoBH8 Ill 11111Wb nepexo,o, 1113 0,0,HOro Bll1,0,a 

111HBeCTlllL.\VIVI B ,o,pyro£1 cs111,o,eTeJlbCTBYIOT e11..1e pa3 0 BblCOKOII! OL.\8HKe 111HB8CTOpaMll1 

6naronplll.RTHOro lllHBeCTlllL.\l!IOHHOro Knll1MaTa B ropo,o,e VI 06 lllX ysepeHHOCTL'1 B 

CTa6VIJlbHOCTVI tj)vtHaHCOBOro Ill n011111TLi148CKOro nOJ10)1(8HlllH neTep6ypra; 

- KplllBa.R nplllTOKa Li1HBeCTlllL.\111VI (1t1C4111C11.R8MOro KaK pa3Hll1L.\a Me>K,D,y 06beMOM 

nocTyn11eH1t1Ill Ill 1113b.RTlllVI VlHBeCTVlL.\lllVi 3a OTLJ8THblVI neplllOA) BO MHOroM noBTOp.ReT KplllBYIO 

o6beMa np.RMbIX 1t1HsecT11tL.\11tli1. VlcKa)f{eH1t1e xapaKTepa Kp111soVI B noc11e,o,Hllle KBapTa11b1 

4acTll14HO onpep,en.s:ieTCH ll13bRT111eM Kan111Tana 1113 ,o,elllcTBYIOll.llllX npe,o,np111sn1t1Ill, a YaCTll14HO 

- pe3KVIM pocToM nocTynneH111s:i KpeA1t1TOB (npoy111x 1t1HB8CT1t1L.\111VI) s 3TOT nep1t10A; 

- lll3MeHeHlt18 xapaKTepa rpacplllKa npRMblX lllHB8CTlllL.\lllli1 111 nplllTOKa lllHBeCTlllL.\VIVI BO 2 
KB.1999r. CBlt1,!J,8Te11bCTByeT 0 TOM, 4TO lllHBeCT111L.\lt10HHblVt pblHOK CaHKT-neTep6ypra 

nepe)f{vt11 Kplt13111C, Ill Mbl BX0,0,111M B nep1110,o, BOCCTaHOB118HVl.R n0110)1(111T8nbHblX TeH,o,eHL.\L-'IVt B 

VlHOCTpaHHblX L-1HB8CTll1L.llllHX. 

MnH. AOnn. CWA 
06beM npriMblX tllHBeCT111L\ll1iil 

npll1TOK tl!HB8CTll1L!ll1iil 

06beM nopTtj:>enbHblX 

lllH88CTll'1L!lllVl 

06beM np04ll1X lllHB8CTll'1L\lllil! 

I KB. 98 r. II KB. 98 r. Ill KB. 98 r. IV KB. 98 r. 
23 60,3 104,8 69,9 

-21,7 32,6 60,2 52,1 
0, 1 3,5 0,2 2,2 

16 28,2 43,1 58,7 

9 

I KB. 99 
28, 1 
39,4 

0,1 

108 

Ta6n. 7 

II KB. 99 
40 

57,9 
0 

97 



P11c. 7 

AHHaMHKa nociynneHHlll HHOClpaHHblX HHBecwH..\Hill 

no BHA3M B 1998-1999 r. (MJlH. AOJlJl.) 

120 -

100 -

80 
60 -

40 

20 

0 
-20 -

-40 

KBaplClJl bl 

1·--·----~------~. 

: -+- 06beM np51Mb!X 
HHBecnnmli 

i 

i -e-- flpl1TOK 

I HHBecTHIJ,Hi1: 

' 
'.-1S-06beM 

nopnpe111H11x 
HHBeCTHIJ,HH 

~ ~ 06beM npOYJ.LX 

HHBeCTMIJ,HH 

. _______ __J 

B Ta6n.8 1tt Ha p1t1c.8 np1ttBeAeHbl AaHHble no o6beMaM nocTynneH1ttrl! 1tt 1tt3bHT1ttrl1 

V1HBeCTV1L\V1ili B nep1t10A 1998-1999 rr. ll13 3TVIX ..qaHHblX cneAyeT, 4TO H841t1H8H c 1998 r. B 

Te\.JeH1t1e 2-x KsapTanos Ha6moAaeTCH cTa61t1nbHb1V! pocT o6beMa nocTynneH111V! Ha cpoHe 

CHlll>K6HlllR OTTOKa Kamnana. 3aTeM, c MOM6HTa Kplll311lCa B Te4eHV1e 2-x KBapTanos 

OTM6486TCR nocTeneHHOe CHlll>KeHVle o6beMa nplllTOKa lllHBeCTlllL11t1ili, 4TO 06bHCHReTCH 

pocTOM lll3bRTlllR cpeACTB npVI He3Ha411lT6J1bHOM noBbIWeHVllt1 nocTynneHlll!li. 

HaKOHeu., BO 2 KB. 1999 r. npeKp8ll.\86TCH CHlll>KeH1t1e nplllTOKa lllHBeCTlllL\llli'il (38 C4eT 

CHlll>KeHlllTI 1113bT!Tlllill), Ill Kplll88Tl nplllTOKa M6HReT TeHAeHLJ.111!0 lt13MeHeHlttTI c OTPlllL\8TenbHOrl1 

Ha nonO>KlllTeJ1bHYIO. 

no-BlllAlllMOMy, AanbHeiliwee M3MeHeH1tte np1ttT0Ka ll!HBecr111L1111i'il 6y,QeT cne,QoBaTb 3a 

.QlllHaMlllKOi'il npHMbIX 1t1HBecT1t1L\llli'il. Ecn1i1 6b1 He npe..qcTOHIJ.lllle B .QeKa6pe Bb16opb1 B 

locy,QapcTBeHHYIO .QyMy, MO>KHO 6brnO 6bl o60CH088HHO npeAnOJ10>KlllTb, 4TO, H84V1H8H c 

He6onbworo pocTa B 3 KB. 1999 r., MO)f{HO 6brnO 6bl nporH0311lpOB8Tb 3H8411lT6J1bHblrl1 pocT 

npHMblX lllHBeCTlllL\lllVl Ill lllHBeCTlllLIV1Vl B 4enOM B 4 KB. 1999r. (CM. n. 6). 

M11H. p,onn. CWA 
06beM nocTynneH11VI 

06beM ll13bs:!TblX V1HBecrnL1V1Vl 

npV1TOK V1HBeCTIAL\1'1Vl 

I KB. 98 r. II KB. 98 r. Ill KB. 98 r. IV KB. 98 r. 
39,1 92,2 148,1 131,4 
57,2 35,3 87,9 83,8 

-21,7 32,6 60,2 52,1 

Pttc. 8 

CooTHOweH11e nocTyrnrn1mii 11 ll3bHTllH HHBecT11u11ii B 

1998-1999 rr. (~urn. !IOJJJJ.) 

I KB. 99 r. 
136,1 

96,6 
39,4 

160 -,...--,,-,..,.,....,,,,,,,,,.,--..,.,,,.,.,..,...,.,..,..-.,.,..,..--..,.,--.,....,-, 
140 -

120 
100 -

80 -
60 -

40 -
20 
0-

-20 -
-40 

KBapTanb1 

--------

c::::J 061.eM ll3b5!Tb!X 

HHBecrnunii 

--IJr- f1pHTOK HHBCCTllUHlJ 

10 

Ta611.8 

II KB. 99 r. 
137 

79, 1 
57,9 



9. nporH03 .aanbHe"wero pa3B"1n1H '1HBeCT"1Y"10HHblX npoyeCCOB B CaHKT
neTep6ypre. 

0L!6HHBaH nepcneKTVIBbl pa3BVITVIH VIHBeCTVIL!HOHHblX npOL!eCCOB 8 2000 VI 2001 rr. 

MO>KHO OTMeT!l!Tb cne,Qy10ll1ee. 

no Bcei/1 BepOHTHOCTVI, coxpaHVITCH pacnpe,QeneHVle VIHOCTpaHHblX VIHB6CTVIL!VIC1 no 

OTpacm1M B COOTBeTCTBVIVI c pe3yilbTaTaMVI npOWJlblX ner. B l..Jll1CJle Ha1116onee 

np111sneKaTenbHbtX no-npe>KHeMy 6ygyT 6btCTpopeanV13yeMbte npoeKTbt s 06nacr111 

reneKOMMYHlllKaL.\Vlill VI CBH3H, VIHcppacTpyKTypbl roprosm'1, a TaK>Ke 06Li16CTB6HHOro 

nVITaHVIH. 

B ccpepe npoMb1wneHHocr111 npVIBneKaTenbHbtMVI gnH lllHBecropos ocTaHyTcH 

npoeKTbl no C03,[\8HllllO 1t1MnOpT03aM8LLl810L.LllllX npOlll380.£tCTB. 8HV1MaH111e VIHB8CTOpos 

6yp,yr npVlsneKaTb nlllll16BaH Ill nerKa.R npOMblWJ18HHOCTb, np01113BOACTBO 6b1TOBOC1 

3JleKTpOHVIKVI VI 3Jl6KTpOTeXHV1Klll, OTP,eJlOl...\HblX MaTep111aJlOB lll cpypHlllTYPbl, 

,Qepesoo6pa60TKa. noBblClllTCH npVIBJleKaTeJlbHOCTb l/IHBeCTVIL!Vli/1 B 8BTOM06V111eCTpoeH11Je, 

np01113BOP,CTBO 06opy,QoBaHV1.R ,[\Jl.R pecypCO,Q06btBalOLL1L'1X VI o6pa6aTbtBalOLl1111X OTpacneC1, 

3HeproMaWVIHOCTpoeHVle, a TaK>Ke B L!8110M B 3KcnopTHO-OpllleHTlllPOBaHHOe 

npOV1380,QCTBO. 

803MO>KHO nocTeneHHOe nOBblW8Hllle VIHTepeca K pa3BVITVllO rpaHcnopTHOVJ 

111HcppacTpyKrypb1 CaHKT-nerep6ypra, npe>K,Qe scero nopTOBbJX TepMVIHanos. 6y.QyT 

peanl/l30BblBaTbC51 npoeKTbl B 06nacn1 H6P,Blt1>KVIMOCTVI, B YaCTHOCTVI - peKOHCTPYKL.\VIVI 

VICTOplllYeCKOC1 L.\8HTpa1lbHOVJ LlaCTVI ropop,a. 

OnbJT npe.QblAYLL1L'1X npe3L'1.Q8HTCKL'1X 111 ry6epHaropcKL'1X Bb16opos npep,nonaraer MX 

HeraTVIBHOe 803P,8'1CTBL'1e Ha L'1HBeCTlllL.\lllOHHYIO aKTVIBHOCTb. 

YYlllTbJBa.R 6onee 6bJCTPYIO peaKL!VllO Ha peer VIHBeCTlllL.\VIOHHblX pMCKOB co CTOpOHbl 

py6neBblX VIHBeCTVIL!VIVl, MO>KHO npe,QnOJlO>KlllTb, YTO npep,CTO.Rll11118 BbJ60pbl 8 ,QeKa6pe 

1999 r. Bbl30BYT HeKOTOpoe 3aMeP,Jl8HVl8 B KOHL.!8 1999 r. nono>KlllT8JlbHblX T8HP,8HL.\111Vl, 

OTM8Y8HHblX 8 nn. 6-7. 
B CBH3111 c npep,CTOHLl1VIMlll Bbl6opaMlll 8 rocyp,apcrseHHYIO ,QyMy, ry6epHaTOpCKVIMlll 

VI npe3111,Q8HTCKl/IMlll Bb16opaMlll, TaJOKe Sp.RP, 11111 cnep,yer O>KVIP,8Tb pe3KOro Hapall1VIBaHlll51 

V1HsecTV1L.\VIOHHoC1 aKTlllBHocr111 s nepsoVi nonos111He 2000 rop,a. 6y.Qyr peanV13osaHbl 

npe>K,D,e scero y>Ke 3anyll1eHHble npoeKTbl. 803MO>KHO npV1ocraHosneH111e VIJllll 

KOHCepBal.\l.'151 OT,0,8JlbHblX npoeKTOB, 6onee 3aBL'1CL'1MblX OT 1113MeHeHVl51 nom1TL'1Ll8CKOC1 

KOHblOHKTYPbl. 

B 3as111cV1MOCTlll or pe3ynbTaTos npe3111,o,eHTCK111x VI ry6epHaTopcKVIX Bb16opos 

MO>KHO O>KVl,QaTb 3H8LllllMOro nOBblWeHf/151 VIHBeCTlllL.\lllOHHOVJ aKTVIBHOCTVI co BTopoVi 

nonos111Hb1 2000 rDAa. 

11 
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IlHBeCTiiUHOH~hie pHCKll pOCClllfcKllX perHOHOB. 

A.A.H crua:um 
')i.:cncpTIIhIIi llIICTirl"YT 

Poccmr Jamu.rneT OJJ:HO H3 rrepBbIX MeCT B MHpe rro CBoeM: Tepp11Top1111. pacrroJlaranc5! 

B BOChMH craCOBhlX rI05ICaX, HeCKOJlbKHX KJlHMaTWieCI<HX 30I-IaX, IIMeeT 89 C)'frheKTOB 

<De,o:epaum-r, I3 TOM t.IHCJle II HaUHOHaJibHbie o6pa30BaHH5I. Bee 3TO He MmKeT He OTpa3HTbC5! 

Ha cou11am,110-3KOHOMHLieCKOM IIOJIO)KeHHH ee penrnHOB, rryTeH HX jJ<\3BHTH5l 11 

oco6eHHocrnx pacnooimKeHHoro B HIIX rrpoH3BOJJ:CTBa. HecMOTJJ5! Ha HaMeTIIBlllHHC5I poCT 

rrpOMhilllJleHJIOro rrpOII3BOJJ:CTBa B 1999 ro,o:y, OH HMeeT Hecrn6rrnbHbIH xaparuep, TaK I<aK He 

conpoBmroraeTC5! pe3KHM pOCTOM mrneCTHUHH H IIJiaTe)r<ecrroco6HbIM crrpoco.M co CTO]JOHbl 

r-raceJieHH5! H rrpenrrpH5!THH. 1'1HocTpaHHbre HHBeCTHUIIH BIIepBbie cymecTBernrn COicpaTHJIHCb 

3a Bee ron11 peq)OpM (3a rrepBoe rronyro,o:n:e 1999 ro,n:a - 55,5% OT ypoBH5! rrepnoro 

I10Jl)'fOJJ:I15I 1998 ro,n:a). TipHTOK IIHBeCHIUIIH 3aBHCHT He TOJlhKO OT IIOJIHTI1KI1 clie,o:epaJibHhIX 

BJiacTeH, !WK IIOKa3hIBaeT OIThIT HoBropOJJ:CI<OH, 5IpocnaBCKOH II ,n:pyrnx o6nacTefi II 

pecrry6nmc B 3Hai:.rnTeJihHOH cTerreHH 3TO 3aB!1CHT OT noJIIITHKH perIIOHaJihHbIX BnacTd! II 

peaJibHhIX HHBeCTI1UHOHHbIX B03MO)KHOCTeH perHOHOB. I1HBeCTIIUIIH BKJia,UbIBaIDTC5! He B 

6e3B03,I()'WI-f0e rrpocTpaHCTBO, a rrpIIB5I3aHhI K KOHKpeTHhIM TeppHTO]JH5!M. B CHJIY 

TeppHTop1rnJihHhIX 11 KJIIIMaTIIi:.recrrnx ycnoBHH PoccHH, 11ne0Jlorm1 pa3MeIIJ,eHH5I 

rrpoH3BoncrneHHhIX MOIUHOCTeH Poccmr HMeeT onpe,o:ener-ui:ym oco6e1rnocTh LI,JI5I 

HI-IBCCTH]JOBaHmr. r-:orna npOHCXO,I(HT He MHrpamrn HaceJICHH5I J( Il]JOH3BOllCTBY. a ~mrpaU,H5! 

rrpOII3EO;JCTBa K rrnceneHHio. 3Ta oco6emrocT1 3HaqrueJihHO yBeJlwIIrnacT Klmnme 

per110HaJihHbIX cjJaKTopoB Ha pa3BHTHe 3KOHOMHKH Pocc1rn, E 0Tm1q1111 OT npyr11x CTpaH. 

reorpacfHP-ICCKlle ll l\'.JlllM3TlllJCCI\'.lle YCJIOBIUI penrnHOB 

B pmBHTHH npoMbIIIIJICHHOCTH H 3I<OHOMHKH 3Hai:.rHTeJlbH)'IO pon1 IffJXUOT 

reorpacjnFrecr<ne H KJlHMaTIIi:.recrrne ycnoEH5! cTpaHbI. Ecnrr roBopHTb 06 3THX ycnol3H5IX 

rrpHMemnenhHO K PoccHH MbI 6yneM B1rnyn<neH1r o6paTHTb BHHMam-re Ha I-IeCKOJlbKO 

cliaruopo!3. KOTOpbre neJlaIDT rrpoM1mrneHHy10 rromrnncy B Pocc1111. OTJIH'Y:arome11c5J OT 

npyn1x CTparr Mirpa. )J,aHHbie oco6eHHOCTH rrp5!MO orrpenenmoT orpaHH"'-rem-rn J-1JI5! pa3BHTH5! 

6H3Heca I3 TOi\1 l-:IJIH HHOM perHOHe CTpaHhl. B rrepB)'IO oi:.repe,Uh ')Tl-I oco6eHHOCTH 

:rnronoi:.raroTC5! I3 reorpaqmi:.reCKOM ITOJIO)ICeHHH CTpaHhl H ee OTlleJibl-lhIX perIIOHOB. 

Tieol3a5I oco6eHHOCTb 3aKnroi:.r:aeTc5I B TOM, '-ITO y Pocnrn E HaJIHi:.m11 HMe10Tcs1 '--JCTbipe 

HJIII rnITh t<pym-rr,rx rropTon, (CoBeTCKHH Coro3 o6nanan onHHHanuaTbro) 11. n rrpnHmme, 

MO/KHO ronop1n1, cno PoccH5! - 3TO KpynHa5! 1'rnpcr<a5I nep)I<aBa. HMe1orua51 nocTyrr K 

OCHOBHblM MOpCI<HM coo6memrnM. 0cTaeTC5! HeOOXOJJ:HMbIM OTMeTHTb, '-ITO, K cmrrnnemno, 

murn11e nopThJ HMeroT orrpeneneHHhie HenocTaTrrn, KOTO]Jhie He naioT B03l\10)KHOCTH 

rIOJIHOCTb!O peaJIH30BaTh HX ITOTeHIUiaJI. PaccT05IHHC MC)Kny nopTaMI·L B OTJlWUUI OT 

e!3ponei-icrrnx c-rpaI-I. i:.repecqyp 3HaLIHTeJl1Hoe. Ecnn npHKHHYTb 1x1ccT05IH11e OT 

Bnan:HBOCTOKa no Iv1ocKBhr IIJIH no CaHKT-fieTep6ypra, TO TpaHcrropTI-Ibie pacxo,0:11 Ha 

nocTaBKY rpy3a IIOJ1)1'--Ia!OTC5I oi:.reHr, 3HaqffreJibHhIMH. KpoMe Toro, Hano o6paTHTb BHHMaHne 

11 Ha To. '-ITO 1-1enocTaTKH 11crron130BaH115I cncTeM Bonro-)J,or-ra 11 Bonro-13aJlTa CB5!3aHbI c 

TeM. '-ITO :no peirn 3aMep3aromrre I-I B 3HMHee BpeM5I HCIIOJ1b30BaThC5! 1-re Mo1yT. Tai< )Ke 

paccTom-rne TpaHcriopTHpOBKH rpy3a H3 A3oBa. PocToBa-Ha-)J,oHy HJlH HoBopoccm1crrn no 



pal1cn1a CaHKT-rlcTcpflypra. npaKTWICCKH wccr1,coT-TblC5JlJa Kl!;10McTprni. B pc:~)'JibT<nc 

:n-oro B03lHIKaeT r1eo6XOLlHMOCTh coe,1HHC!ll15l '.)HIX !lOj)TOB O'!Cllb Kj))'llHhl'.\Hl 

)I(CJ1e:rno11op01KHbIMH:, aBTOM06HJibl!blMH H lLpyrrnvrn CHCTC!\taMH coo6memrn. llpaKTH'·lt'Cl(ll 

Poccirn Hi\1eeT ne3aiv1ep3arouure nopTbI B MypMaHcI<c Ir I-Ionopocn1i·io:e. oTcyTcTBHe 

ycTOHllH:Bb!X BOLlHbIX CHCTeM coo6me1-urn MC)K,D,y CBOHMH nop'1-a!v!l1. '!TO OT]JHU<lTC.%110 

CI<a3brnaeTC51 Ha rpy3006op0Te 3THX rropTOB H Ha pa3BHTHH TpaHcnopTHbIX CHCTCM Poccm1. 

BTopoii oco6eHHOCTbIO Pocc11.11 5IBJI5IeTc5I TO, '-ITO HaJIJ!lIHe rrpHrom1011 

ceJibCKOX035IHCTBeHHOH rrJIOIIWLI.H B Poccirn Bec1Ma orpaHIFieHo. HecivroTp51 Ha TO, LITO 

Poccm1 3aHHMaeT rrepBoe MeCTO ITO ITJIOUWLI.H, KOTopyIO OHa 3aHHMaeT B MHpe, no HaJifil!HIO 

ceJibCKOX035IHCTBeHHbIX yroL(HH. rrpHTO)lHbIX K HO]JMaJibHOH o6pa60TKe 3eMJIH. OI-Ia 3aHHMaeT 

TOJILKO IT5IToe MeCTO B MHpe, ycTyna5I CWA. MeKCHKC, K1naro. TaK)Ke Ha)lo 06pan1T1 

BHHMaHHe. I.ITO rrpaKTWieCKH Han6onee HaceneHHbie nyHKTbI H ropona. Il]JHfO)lHbie lUI5I 

pa3BHTH51 aKTHBHOH rrpOMbIIIIJ!eHHOH )lC5ITeJ!bHOCTH, pacrronaraIOTC5I f)lC-TO Ha rrapannenn 

TaM6oBa, r)le HaXOL(5ITC5I rrocne)lHHe KpyrrH1re ropo.n:a KaHaL(LI. CeBepHa5I TeppHTOpH5I 

KaHa.n:1r H TeppHTOpH5I AJI5ICKH Coe.n:m-ieHHbIX illTaTOB AMepHKH, KaK rroKa3brBaeT 

X035IHCTBeHHa5I rrpar<THKa, HCI10Jlb3YCTC5I m160 BCCbMa crreuHcpw1ec1rn, m160 HC 

HCI10Jlb3)'eTC5I Boo6me. ITo3TOMY Ha.n:o KOHCTaTHpOBaTb TOT clJaKT, 'ITO HO]JMaJibHbJC 

cerr1cKOX035IHCTBeHHbie yro.n:151 H HOpMaJibHbie TeMrrepaTypH11e pe)IUIMhl B Pocorn 

COCTaBJI5IIOT TOJ!bKO OL(H)' TpeTb BCeH rrnoma.n:n. 

'.:ho TaroI<e CKa3bIBaeTC5I Ha orpOMHbIX 3aTpaTaX rrpH BCL(eHHH CTj)OHTCJibCTBa HJIH 

OCBOeHHH HOBbIX paHOHOB. B OTJ!HqJrn, rrpe.n:rrOJIO)KHM, OT 6orree lO)KHbIX o6naCTeH, 

CTp01nen1crno B Poccm1, oco6eHHO B ceBepH11x palioHax rrpHBOL(HT K y;1opmr<aHHIO B 2-3 
pa'3a. yqHTbIBa5I Heo6XOL(HMOCTb rrpoBe,.aeHH5I TeITJIOH30JI5IUHOHHbIX pa6oT, vcrrnemrn 

KOHCTJJYKUHH CT]J05IIIJ:HXC5I 3L(aHm1 B pacqeTe Ha CHe)JUibIH IlOKj)OB, a TaJOKC y,.aopo)l<a!me 

CTpOHTeJ!bCTBa 3a cqeT oco6em-rocTeH CHCTeM 31-1eprocrrnfoKeHH5I 11 OTOilJ1eHH5I 3lHUJHii H 

coopy)l<eHHH. Bee 3TO B 3Haq11TeJ11Hott Mepe yLiopmrrneT rrpmnBo,.aCTBerrnyro neSITCJibHOCTh 

PoccHH H CKa31maeTC5I Ha KOHKypeHTocrroco6HocTH poccm1cr<nx TOBapoB. 

TpeTHH MOMeHT, Ha KOTOpbIH HY)KHO 06pann1 BHHMarrne. TO I.ITO PocCH5I ecmr 6paTb 

He EBporrettcr<y10 t.racTb, a BocrnqHyro H 3arra.n:Hy10 C116Hp1, L(an1HHH BoCToK - cTparrn c 

oqeHb HCOOJ!bIIIOH IlJIOTHOCTbIO HaceneHH5I. 0TCIO,.Ua orpOMHbie rrpo6JieMbl, KOTO]Jbie c OL(HOH 

CTopoHbI 5IBJl5IIOTC5I 3arn:HTOH PoccHH. T.K. B rrpoCTpaHCTBax Poccmi rror116rra He omra apMH5I 

3axnaT'IHKOB, a c .n:pyroli CTO]JOHbI B CTpane OTC)'TCTB)'IOT B03MO)I<J-IOCTH crrnorrrnoro 

OCBOCHH5I TeppHTOpHH qTo rrpHBOL(HT ]( TOM)'. '-ITO TpaHcrropTHbie H3,Uep)KKH, 3aTpaTbl I-Ia 

.n:opmrrnoe CTpOHTeJlbCTBO ' a B 3TOM BCKe 3aTpaThl na C03L(aHHC CHCTel'v! TeJieKOMMYHI1KaLll1it 

cTaHOB5ITC5I JlOBOJILHO 3HaqHTeJibHhIMH. K rrpHMepy, B pa3BHTHH TeJieKOMMYHHKaunit 

pe<l.JlbHbIH L(OXO,.U naeT Tar< Ha3bIBaCMblll IlOCJIC)l!IHi1 KHJIOMeTp. T.e. HMCHHO TC 3aTpaTbl. 

KOTO]Jbie DOBOL(5IT 06my10 TpaHCHaUHOHaJibH)'IO JlHHHIO CB5I3H l!O KOHI<pen1oro ITOTpefoncrrn. 

B Enporre rrocne.n:m1I1 KHJIOMeTp B onromeHHH K o6m:eii npOT5I)KeHHOCTH TpancMarHCTJXUIH 

HMeeT rrorrmrrnTerr1Hoe 3Haqemie. B Poccnilcr<oM BapHmITe rrpn ee orpoMHeliwHx 

MaCIIITa6ax H He60JibIIIOH 3aceneHHOCTH 3TO COOTHOIIIemre HMeeT COBepmemro 06panr11I1 

BHL(. rcorna rrpoueHT 3TOro ITOCJ!e)lHero KHJIOMeTpa ITO OTHOlIJeHHID K o6umM 

TeppHTO]JHaJibHbIM CHCTeMaM HMeCT O'-Iem, He60J!bIIIOC 3HaLJCHHe. 

l.JeTBepThIH MOMeHT, Ha r<0Top1ri1 HY)KHO o6paTHTb BHHMamie - 3To TO, lJTO B Poccrm 

llOBOJlbHO BCJIHKH 3arrac11 IlOJIC3HbIX HCKOrraeMbIX, CTpmrn cnoco6Ha aKTHBH3HpOBaTb cnoe 

CCJ!bCKOe X035IHCTBO, o6na.n:aeT l!OBOJibHO 3Ha'-IHTCJibHbIMH 3HCpropecypcaMH, T.e. B I<aKOi·i-TO 

Mepe Poccm1 CTpaHa caMOL(OCTaTO'IHa5I. )].a)Ke ecrrn rpaHHUhI Poccmr 6y11yr 3a1<p1IT11 ,'urn 

TOBapoB MHpoBoro p1rnr<a, a Poccn:5I rrepecTaHeT rroCTaBJI5ITh cno10 npol!yKumo rra 3r<cnopT. 

B rrpHHUHrre Pocc1151 cMmKeT rrpmKHTb 3a cLJeT co6cTBeHHLIX pecypcon. 3To .n:anano 



BOT\!Oil\:IJOCTJ, BJWCTH 13 COBCTCKOC BflCi\151 I 1)111HHi\!aTJ, JKOHOM!l'JCCKI1 oecCMblCJIL'.ll I I !,JC 

pemeJIII.SI. pyKOBO)lCTBY51Cb fl0Jll1Tl1'JCC!(UMH i\lOTMBJM!l. 301rn cyfrrponH 1 ICCKJlX l\)'j]hT}p IJ 

·irnw np11c:,u1cMa5J ;1JJ51 mneHCHBHoro ]Xl'.lBHTH5J ceJibCKoro X035lHCTBa. T.c. KpacI10Jlapc1;:1ri\ 

Kpai1 11 pai-io11 Co1m. 11cnoJib30n<urncr, J.lJ15J npoH3BOJlCTBa coBcpwem-IO HCl!)')KJlbIX .Tr.si 

Pocn111 ccJ1bcKoxm51t!cTBem-IhIX npOJl)'KTOB, KOTO]Jhle JlO :_norci nocT05IIIHO ·;a130·11crnc1, B 

Pocc1110 1 ro 111\mopTy. 3To B nepBy10 0 11epe.Ub nonLITKH p8.3Benemrn B Poccrn1 p11 ca. 

npOH3BOl(CTBa 11a5I. 31-Ia'-IHTCJ!hHO 6oJiee xynwero Ka'-ICCTBa, '-ICM npenJiaraeMbIC I-Ia MHJJOBOM 

p1rnKe. omra1<0 Poccmr '1v1orJia 11 .llOKa3hIBaJia TO, t.ITO ttecMoTp5! Ha 3KOHOMHtiech:y10 

Hepe1na6eJILI-JOCTb rrpOH3BO.llCTBa .n:aHHOH ceJibCKOX035!HCTBCHHOH rrpOJJ:.YKUHH. OHa MOiKeT 

rrpOH3BOlU1TL JT.Y IIpOJJ:.YKUHID Ha CBOCH TeppHTOpHH H BIIOJIHe M())KCT rrp11 3aI<phITHH rpa1mu 

06ot!T11cb 6e3 HMrroprn. Omnh H)")KHO rro)JqepKH)'Th: 6e3 pacqeTa 3KOHOMHl.Jernoi1 

::HpCj)CKTHBHOCTH H KOHKypeHTOCflOC06HOCTH npOI13BO,QHMOH Ilj)OJJYKUHI1 no cpam-re1m 10 c 

HMI10j)TOM. 

0TCIO.lla M())I<HO CJJ:eJ!aTb HCCKOJibKO BhIBO)JOB, KOTOj)blC B orrpe]JeJlCHI-!OM i\1 cpe 

orrpeJJemuoT .mm1Helilllee 3KOHOM11:crec1<oe pa3BHTHe Pocc1111 11 ee per110HoB H Bo MHOl 01v1 

HOC5!T rrapaJJ:OKCaJJhHbIH xapaKTep. 

c O)JHOI1 CTOpOHbI M())KHO KOHCTaHipOBaTb, qTo ITO CBOHM KJIHMaTJ1l.JCCKHM ycJIOBH5IM 

Poccirn 3Ha1IHTeJ!bHO ycTyrraeT TaI<HM CTpaHaM, I<aK AHrJII15I, ClllA I1 repMallH5I, 

TeppHTOj)I15! Pocc1rn O'-ICHb 3Ha'-mTeJILHa H OKa3hrnaeT HeranrnHoe BJIH5IHI1e Ha 

KOHI<ype1uocnoco6HOCTh rrpOJJ.YKUHH, T.e. Ilj)OJJYKUI15! l\10)KeT 611Tb HCKOHI<ypeHTOCfJOCOOHOI1 

I13-3a neo6xo2rnMOCTI1 3Haq11TeJibHbIX TpaHCilO]JTHbIX paCXO)JOB I1 paCXO)JOB Ha C03)JaHJ!C l1 

3KCfIJiyarnumo OCHOBHbIX cl)OH)JOB. 

c JJpyroH. CTOpOHbl, HH O,IU-Ia cjrnpMa, HH 0,QHH Kj))'IlHbIH KOHUeprr He B COCT05JllllH 

ocymecTBHTh Kp)'IlHbie HHBCCTHpOBaI-IH5I B PoccmD, oco6eHHO B 30!-IaX OCBOCJ-IH5! (Cr-1611pb. 

)la_'IbHHi\ BoCTOK, KpaHHHH CeBep), noToMy. l.JTO BC5l c11cTel\rn mH])paCTpy1nypi,1 1~ 

TeneKOMM)'I-IHl<aIU:IH M())KCT HHBCCTI1j)OBaTbC5! TOJihKO rocy.rrapCTBOM I1JII1 Ilj)H aKTHBl [()M 

ycracTmr 11 rronnep)J<r<e rocyJJapcTBa, TaJ< KaJ< cyMMbI, KOTOpbie Heo6xo.n.HMbI JJJI51 ocBoc1rn51 

JTHX pernOilOB, rrpaKTHqecKH acTpOHOMH'-ICCKHe H OKYITHTbC5l B KpaTKOe HJIH, no KpaiiIICH 

Mepe, B 0003]JHMOe Bj)CM5!, Bj)5!Jl J!I1 CMoryT. I1MeHHO Ha 3TO o6paman BI-IHMaH11e BitTTe 

C.IO .• )'CKOj)5I5I CTj)OHTCJibCTBO )l(CJIC3HbIX nopor, B OCHOBHOM 3a rocynapcrneIIllbie 

KaITIITaJ10BJIO)KeI-IH51, )JJI5! o6pa30BaHH5I HHCl)paCTpyKTYPHOH CHCTCMbI HC06XO)JI1MOH ~urn 

C03)Ial-IH5I HIIOCTpaHHbIX H j)OCCHHCKHX qmpM. B oco6eHHOCTH pai1oHax OCBOemrn. 

crroco6HLIX o6ecrreYHTb BbIII)'CK MHpOBOro ypOBH5I TOBapoB. I1MeHI-IO 3THM orrpe.ueJI5IeTC5l TO. 

l.ITO BMcwaTeJILCTBO rocy.uapcTBa B 3KOHOMHKY Pocc1111 Bcerna 6yJJ:eT 11.0BOJibHO BbICOKHM, 

CnenyIDIUHI1 MOMCHT, KOTOj)hIH I-l)')KHO rro..uqepKH)'Tb, KaK Il0JI())I<I1TCJ1bHbIM. TO. '!TO 

Poccrnr cTa110BHTC5! CTpattoli, r)Je B03l\IOJrrna peaJIH3amrn reorroJIHTHt.Iec1<nx ll 

re03KOI-lOM!1'JCCKHX rrpoeKTOB, pe3)'JibTaTbI KOTOj)bIX )JCI1CTBHTeJibHO MoryT OK8'l~\Th 

Henocpe.rrcTBeI-II-IOe BJII15!HHe Ha BCIO MH]JOB)'IO 3KOHOMHKy. )lJI5! Ilj)HMepa MOJKHO TIOKC:l'l'1Tb. 

1ITO co3;Jarrnc 1-mcj)pacTpyKTyp11 B pa:HoHe CeBepHoro rromoca, me Poccrm rrp11Ha..u11ciI\JIT 

l10IlOBHHa TeppI1TOj)HI1, l.J,JI5! aB11arrepeJieTOB B 11.j))'fOC TIOJI.YWapHe, '-Iepe3 .llaJ1hH lOl{l 

ar<BaTopmo MO)KCT JJ:eHCTBHTCJ!bHO H3MCHHTb KOHclrnrypaumo aBHaUHOHHbIX MapwpyTcrn. 

CL!CjJaTb IIX 6onee KOpOTKHMH H 3KOH0Mwrec1<11 BhirOll.HbIMH. CeBepH11e Mopc1rn:e nyni. 11pH 

onpenenemibL\ BJl())KCHH5!X, TmKe MOfYT 31raqnTeJibHO H3MCHHTb mHl)paCTpyKrypy 

TpaI-IcnoJ)THbIX noTOKOB MC)I<llY rocy.rrapcrnaMH. Ce:Hqac CTOHT Borrpoc 06 ocBoe111rn 

KpacHo51pcKor·o Kpa5I, r..ue 111v1e10Tc5I :rnnac11 n,151 p8.3BHTH5l Pocc1111 B XXl BeKe. DoJie:i11h1c 

l1CKorrner.Jh!e, Ta1rne I<aK fa3, py.n:a. HecjJTb, )'fOJlb. B03MOiKHOCTh C03D.aHI15! O'-!CHb Kpyrn10!-i 

CBCTel\fbl JHeprOCHafoKeI-!115! 3a Ct.JCT OKOH1!aI-!H5l CTpOI1TCJihCTBa b0f)Tl.IaHCKOI1 f3C, MOf)T B 

3m1111rre;1hHoi'1 rvrepe H3MeHI1Tb MHpoBoli pbrnorc B pa:HoHe I-Oro-BocTOI<a. Heo6xomnw 



nontrepKIIYTL. <rro Pocc1151 ocram1ci, en11HCTBe1rnoi1 crpairoii 1111ipa. Lll' nui:.10·,1;11~1 

pe<lmnarurn Kpym-1h1x npoeKTOB. T.e. c O.llHOH crnpo11i,1 KJrn:-.1aTIF1ccK11c yc1u1l!151 11a 

rrpoDDKemm p5!n51 JJeT TOpM03Hml pa3BHTHe rrporv1bmIJ1crn1on1 npOH3BOJlCTB<i B Pocu111. 

)J,enam1 ee nponyKUHKl HeKOJ-IKype1rrocrroco6Hoi'1 B J\mpc. 11 B TO iKe B]JCM5t Pocc11>1 - rro 

enHHCTBeI-IH(l51 Tepprnopirn MHpa. Ha KOTopoi1 130'.JJ\1())1\I-!a pean111am151 Kpy1 I [I b!X 

reonoJIHTW:-IeCI<HX 11 re03KOHOJ\1!1lJeCI<HX rrpoeKTOB. cnoco6Hb!X B 31JalJHTeJ!bllOii i\ll'j)C 

H3MeHHTb MHpoBoe 3KOHOM,I1LJecKoe pa:mrrTHe B XXI. 

Cou,HaJihHO - 3KOHOMnqecKoe noJiomeH11e pernoHOB 
BbrpaBHHBam:re pernm-roB PoccHH rro ypoBHIO couHaJibH0-3KOHOMwiec1<0ro pa1mrrm1 

11 6narococT05!HH5! CTaBHJIOCb OnI-!OH H3 OCHOBHbIX 3ana<1 KaK COBtTCKOro. T(l]( II pOCCHHCl\0['() 

rrpaBrrTeJibCTB. OnHaKo aHaJIH3 coUHaJibH0-3KOHOMHLJec1<0ro rronmKeHH5! perHoHoB Ha 

ocHoBe npoH3BOllHMoro n pernone naJioBoro npoJJ.y1aa Ha nywy HaCeJ1emrn, 3acTaBjrneT 

)'COMHHTbC5! B B03MQ)KHOCTH .llOCTmKemrn 3TOH uem1 B 6rrmrrn:i1wee neC5!THJ1eTHC. 5 
pernoHoB-JIH.Il,epoB npoH3BO.IJ,5!T 23.3% OT cyMMapHoro ofrLeMa BPll , cpenHerpyrrnoBa5! 

BeJIHLJHHa BPll Ha nywy r-rncenemrn B 3THX pernor-rnx cocrnBmreT 254.52% OT 

cpe.rmepoCCHHCKOH. 11 OTCTaIOW:HX pernoHOB rrpOH3BO.ll5IT BCero 1,85% OT cyMMapIIOro 

o6LeMa BPll, a cpe.nHerpyrrrroBa5! BeJIHLJHHa BPll Ha .nywy HaceneHH5! cocTaBJ15!eT Bcero 

35,09% OT cpe.nI-IepoccHHCKOH. Onnar<o o6'beM rrpoH3BO.IJ,HMOro Ha namrn:H TeppHTOpmr BPTI 
He MO)KeT 6bITb e.nHHCTBeHI-!bIM 110Ka3aTeJieM ,llJI5! ouemrn COUHaJibH0-3KOHOMHLJeCKOro 

rronmr<eHH5! pernotta, rnr< KaK B o6oeM BPIT rrnoxo y<IHTbIBaJ-OTC5I 06'beM11 TeHenoi1 

3KOI-!OMHKH, a B OT,lleJibHbIX BH.IJ,ax .ne5!TeJibHOCTH ee rrpoueHT ,llOCTHraeT 50% o6oeMOB 

TOBapoB H ycnyr, a TaIOKe TO, 'ITO T.JaCTO qmHaHCO-Bbie ITOTOKH 3a 11pOH3Benemu,rr1 B pernoHe 

rrponyr<T MHJ-IyeT naHI-!bIH perHOII. I<aK 1-rnnprrMep B TOITJIHB0-3HepreTHt!eCKOJ\1 KOM!1J1Cl(CC. 

Do3TOMY .IJ,JI51 ouemrn perHOHOB BeCbMa BmKer-1 ITOKa3aTeJih ypoBH5I 11m3m1 1-iacene r 11rn. 

Paccnoem1e perHOHOB rro nor<a3aTeJI5!M nrraTe)r<ecrroco6HocTH H ypoBHIO /IGI3HH J-Iacene 1r1rn 

Taror<e Becr,Ma Berrrrr<o, HO MmKeT He coBrra.naT1 c rroKa3aTemrMH rro BPll. 

liIOLr>KCThI pernonoB. Bmrmoe 3Ha'-reHHe nn5I ouemrn cjrnHaHcoBoh crn6Hn1nocT11 

perrroHa HMeeT aHaIIH3 ero 61omKern. PacrrpoCTpaHeHHOH Bepcne11 CLJ:HTaeTC5! TO, LJTO Torn,Ko 

9-10 pen:IOHOB B Pocci-m 5!BJ15!IOTC5! pen1or-rnMH noHopaMH. 0.nHar<o ecmr yr-1ecT1 Tal\oti 

ITOI<a3aTeJib, KaK rrpeBbIWeHHe co6paHHbIX HanoroB co6paHHbIX Ha naHHOH Tepp!HO]JHll H 

rrepeLIHcrreHHbIX B <DenepllilbHble opraH1r Han TpaHcclieprnMH rrepe'-rncneJ-IJ-IblMH 

<De.JJ,epaIIbHOH BJiaCTbIO B perHOH. TO '-!HCJIO TaI<HX pen10I-IOB-,UOHOpOB B03pacTeT )J,0 50. '-ho 

B ocHOBI-IOM MocI<Ba, lleTep6ypr 11 3KOHOMw1ec1rn pa3BHTbre perHOHbI Enporre:i1c1rnr1 '-WCTH 

Poccrrn H YpaIIa. OnHaI<o nei1crn1nerrbHO BeJIHKO LJHcno penroHoB. r.ne uepe<mcnemrn in 

UettTpa rrpeBbIIIIaJ-OT co6npaeMore Ha TeppHTOpHH I-Ianorn B HecKOJibKO pa3. Omi cocrnBJrnroT 

oKOJlO T]JCTH perHOHOB. K HHM OTHOC5!TC5! pecrry6nm<a TyBa. Eyp51TH5!, l.JyKOTKa. JlarecTa11. 

Ka6ap.nmro-13aJIKapH5!, EBpeH:cr<a5! aBTOHOMHa5! 0611acT1 H npyrne. 

Ceromrn Ha 610mr<eT11 cy6neKTOB <De.nepauHH rrpnxo.nHTC5I oKono )()(Yo 

KOHcorr11.nrrpoBaHHoro 610mr<ern CTpaHbr. llo3TOMY aHanH3 noxo.nHoil H pacxo.nr1011 LJZlCTH 

perHOHaJibHOro 6J-o.nn<eTa Heo6bILJaHHO Ban<eJ-I. Tio .naHHbIM 3a 1998 ron OKOJ10 40 perHOllOB 

CBeJIH CBOH 6Iomr<eTbI c rrpoclmuHTOM, B TO Bpei\15! KaK B 1997 rony TaKHX pernOHOB 6uno 

BCero 5. 
TipH ouem<e 6Iomr<ern perno1-rn He06XO.llHMO )'lJHTbIBaTb KpeD.HTbI perHOHOB. KOTOj)ble 

OHH 6parrH B 1995-1997 ronax. MacwTa6r,1 B1mycr<a uem-rLrx 6yMar 11 .npyrnx o65!3aTern .cm 

perHOHOB 6bIJIH B 3TH I'O,llb! BeCbMa BeJIHKH . .LJ:ocTaTOlIHO CKa3aTb. lJTO B 97-98 ronax Bb!llYCI< 

arpoo6n11rau11i1 rron rapaHTHH anMHI-IHCTpaun:H ocyw.ecrnmrn 70 pernoHOB. AnMHHHCTJJ<llllIH 

MocKBbL CaHKT-TieTep6ypra H Hm1mero HoBropona ocymecrnnmr B 3TO )Ke BpeJ\rn BbII l\CK 



Cll]!OtlOll.]OH. :t ClllC 14 pcn!OHOB ofrb5IBHJUl () llll~ICJ!Clll!H ClCJJaTb TO/KC ca~HK'. IIO llll!\lClll:U 

(j)JJl!(1JICOBhJfi l\pH'.3MC. r!ocne KpH3HCa 1998 rn;1a 11 LlCBJJ!bBaUHI! pyoml 00.'lhllllllll' rno 
pen10110B Ol\cnam·ICh ue1<pemrrocnoco6H11e. To.%KO Moc1rna, CaHKT-1 lc-rcp6ypr 11 L'LUc 

11eGoJJLIJlOC '!HCJ10 perHOHOB llj)O)l.OJDKRIDT B IIOJ!HOM 06be1v1e BblllO!IH5!Tb Jll)Jlj'()Jlb!C 

ofonaTc;11cTB~L ocT<UibHbie )Ke perHOHbI npennm1rnm1 peC'rpy1<Typ1naum-o 3a1LO:DKCH11ocrd\ 

!Ulll '3C:li\·!CIIY H\: Ha llPYrHC UCHHbIC 6yManr. 

KpoMe ::JToro Heo6xoLittMo ycrnThIBaTI, Hanwrne B penrnHe BHe6mmKeTH1rx cjrn1rnoB H 

ux pmMep:&L KpoMe "06:&I'IH:&1x" BHe6IDmr<eTH:&IX clJOHLIOB ( ITeHCHOHII:&r:tL nopmrrn hrit 
Me,DJ1UHHCKOfO CTpaxoBamrn ll T.l!.), B OT.IJ:CJibHbIX penIOHaX C03)laIDTC5l "cneurrnJlbHble'' 

cjJOH)lbI LIJI5! ITOL(Jl.CjJ)KKH o6pa3oBaHH5I, arpOKOMITJICKCa, rrpoM:&IIIIJICHHOCTH. HHBeCTHUBOHllbie 

H T . ..Q. OfrbeM )THX cl)()HLIOB B paCIIIH]JCHHOM 6mm1<eTe pernoHa MO)l<CT COCTaBJI5!Tb OT 30 .JO 

50 % 6IomKern. 

Bm1moe 3Ha11errne HMeeT 11 CTpyKrypa pacxo)loBaHH5I 6IDmKera. TaK ,ton5! 

fl]JOH3BO)lCTBCHHbIX paCXOLIOB B KOHCOJII1LII1]JOBaHHbIX 6IDll)KeTax perHOHOB MO)KeT 

KOJie6aTbC51 OT 7 ,5 )lO 15% 6IomKeTa. 

He MeHee 3Ha'IHM:&IM rror<a3aTeJieM 5IBJI5ICTC5! npoueHT )KHB:&rx neHer, nocTynaioIII11:-.: B 

61omr<eT pen1or-rn. Cero)lH5! 3Ha'-IHTeII:&Hoe MCCTO B per110HaJI:&H:&1x 6IOLI)Kernx 3aJ-IHMaIOT 

B3aHMo3a'-1eT1r 11 6aprepH:&re orrepau11H. B OTLieJI:&HbIX penrnHax 3TOT rroKmaTen1 cocrnBmJeT 

,[LO 30% 6romr<eTa. DpH CHCTCMe 6apTepa H B3aHM03a'IeTOB 6IDmr<eT o6:&F-IHO Tep5!CT OT 

3aBbIIIICHH5I ueH I1 OITJiaTbl TPYLia rrocpe)lHHKOB LIO 25% 6IDLI)KCTHbIX cpeLICTB. 

Ouem<a r<pemnocnoco6HocrH per110Ha 11 cou11an:&H0-3KOH0Mw-recrrni-'1 yponcHb 

pa3BHTH51 ero B 3Hat.rnTCJibHOH CTerreHH MO)KCT onpeLICJI51Tb B03MQ)KHOCTH 6H3Beca 13 'HOI\! 

pen101-re. 

T1rno.r10nrn pernonou. B Pocc1111 npaKTwrecr<H cymecTBYIOT Bee B03i\10)KJibie 

)KOHOi\JHLICCI(]!e yrrnal(bl OT MaHycllaI<Typ LIO ITOCTHilll:)'CTpI-IaJibHOro, B TOi\l IIJUJ ll 1 IOM 

cot.reTaHHH. Do3TOMY orrpe,lleJieHHe B03~vfO)KHoro n0Ter-ni:11ana pernor-rn rrpeLICTaBJI5leT co0ott 

n0Bon1r-ro cnmrrnym 3aLiat.ry. DpaKTHt.recKH KmKLI:&IM per110H 11rvreeT cnmrrnoe co 11eTcrn11e 

KOirn:ypeHTOCTIOC06HOCTH KaK nepBoro, TaK I1 BToporo rrop51m<a (K rrepBOMY OTHOUfTC5! 

HI13Ka5! CTOHMOCTb pa6ot.rett CHJibI, Cb!pb51 I1 T.)l .. KO BTOj)OMY TOproB:&Ie MapKH. Ha)''l!IO

Tex1mt.rec1rn:H 110TCHUHaJI, I<BaJIHClrnKaUH5! pa6ot.rei1 CHJibI H T.)l.). 

TipaKTWiec1m MO)KHO HaMeTHTb HeCKOJibKO TI1110B perHOHOB B 3aBI1CHMOCTH OT 

C()lJeTaHirn pa3BIITI15! Tex HJIH HHbIX 3KOHOMH'ICCKIIX )'KJiaLIOB. 

B 3aBHCI1MOCTH OT pecypcHOH o6ecrreLieHHOCTI1 TeppHTOpHI1 B HacromJlee 

Bpel\rn B03rvrmrmr,r TpH nma penrnHaJibHbIX CTpaTerHH ITO CKOpOCTH petj)OpMHpOBallll5I. 

I. HenpH5ITHe H B HeK0Top11x cnyi:-rnsrx npoTHBO.II.eticTBHe pecpopM11poBam1m 

2. 0>Knnami:e 11 i'"1en11eHHa5I a.II.anTau1rn K pecpopM11ponam-110. c 
KOHTpom1poBar-rneM OT.II.e111rr11x ueH 11 coxpm1ei-rne1vr 1rer<0Topr:,1x pacrrpe,nem1Tenb 11 i,r\ 
MCXaHI·!3MOB. 

3. Y c1wpeHHoe pecpop1vrnpoBaH11e, B OT.II.eJJ:&H:&IX cnyLiaSix. orrepe>rrn10111ce 
o6uxepoccm1c1me rrpoueccr:,i. 

KpoMe TOIO peanmyr-OTC5l TpH nma pernOI-IaJibHbIX CTpaTer11ti 3KOHOMW-IeCl\\llO 

pa3BI1TI15I H CTpyKTypHOH rrepecrpOHKH, B 3aBHCHMOCTII OT OpHeHTaUmi Ha TOT I 1.'ll1 

HHOM 1JOMHI-nipyIOIIU1H THIT rrpOH3BO.llCTBa: 

1. cDopM11ponam1e BHyTp11per1101-rnnhHOro pr,nurn. 3Ta cTpaTenui npennonai ;1eT 
11p0Bene1-rne ueJreHanpasnem-1ot1 per110HaJJhHOI1 rro1111THKH c u:e11110 yKperr11e1rn}1 H 

pacw11pemrn xo3m1cTBeHHbIX CB5I3eiI BHYTPH perttoHa, a TaroKe poCTa 1rx 

pa3Hoo6pa311s1. Tio Mepe cpopMHpoBaHI15! BH)'Tper-rnero pbIHKa HarrpaBJre1rne JKcrraHcHH 



?>.!())KeT nepcK.:110 111ITbC5l Ha BHCUII-IHC j)blHKII c llCJlhl{) ll0)JKJ11()l]Cl!ll51 ,[OIJOJll-ll!TC.-1blll>IX 

pecypcoB :l1rn11orv1w1ec1<0ro pocTa. Ta1rnrn pom1 c1vaTcri151 \tmKcT 61,JTi, 

]JCKOMeIIllOBClHa pcrHOIIaM. MMCIOWHM COOC-rBCJll-IYIO CblpbCB)'IO O<B). B KOTO]lblX 

.llOOhlBaIOIWUI H T5l/KCJia5l npOMhIUIJICI-!HOCTb. 11pmI3BOllCTBO TlHl II CC.lbCh:Oc 

X035IHCTBO OTHOCHTCJibHO c6aJiaHCI1pOBaI-IbL J!l160 11MCCTC5! B03il!O:;+~IIOCTb CIC~l'-lTb 

3KOHOMfflJCCKl1M MOTOpOM pa3BI1TI15I 3KOHOMl1Kl1 cem,crrne X035IHCTBO 11 )!(J1JIHWIIOe 

CTpOHTCJibCTBO. Ocyw:ec-rnnem:re TaKoro pona cTpaTen-rn rrpennonaran cne.uymurne 

)lCHCTBl15I: 

- C03JJ.am:Ie pernOHaJlbHOH HHcpopMaLU10HHOH CHCTCMhI 0 B03MO)KHOCT5IX 11 

ITOTpe6HOCT5IX penrnHa; 

- C03)JaHI1C Cl1CTeMbl CTHM)'JII1]JOBaI-IH5l 3q)cpeKTI1BHbIX BHYTJJHpen10B<::UibHb!X 

CB5I3CH; 

- rrpenocTaBJlCHHC rapaI-ITHH orrnaTbl f10Tpe6HTCJI5IMH rrponyKUHI1, CCJIH mra 

rrpol13BO.Ul1TC5I BHYTPH per110Ha; 

- C03.UaHHe CTHMynoB JlJI5l BHyTpem-iero HaKorrneHH5I, B TOM 1rnc11e 11 nyTeM 

o6JTerqeHI15I )lOCTyna perHoHaJibHbIM crpyiuypaM K HC06XO)lHMbIM )lJI5l Be)lCHH5I 

rrpen:rrpHHHMaTeJlbCKOH )JC5ITeJibHOCTI1 pecypcaM I1 rrpenocTaBJICHH5l HM 

orrpeneJTeHHbIX rrp11s11nerntl:; 

- C03)JaHHe CHCTCMbl 3all!HTbI BHyTpHperHOHaJlbHOfO pbIHKa OT BHCilIHCH 

3KCIIaHCI1I1. 

2. CTpaTenrn BHCllIHCH 3KCIJaHCI1H. 3rn CTpaTefH5I orr11paeTC5l 1-rn HaJIIFII1C B 

perHOHe ym1KaJibHbIX pecypcoB, o6nanawurnx BbICOKHM 3KCI10pTHbIM f10TCHUl1aJ10\l. B 

TOM 1mcJTe 11 BHYTPI-I Pocorn. I1p11 peam13au1111 Tarwro pona cTpaTenrn 

)Irn31-reo6ecrreqe1-rne per110Ha ocymecTBJI5lCTC5l 3a ci1eT aKTI1BH3aum,I CB5l3eii c 

BHCWHI1M rvrnpoM. Ta1<0ro pona CTpaTerr1IO MOfYT ocywecTBJI5lTb llCe 

rrpeI1M)'ll!CCTBeHHO Jl06bIBaIOW:I1C pernOHbI. a TaIOKe B HCKOTOpOH CTCI1CHI1 

rrponoBOJibCTBeHHbie perHOHhI wra Pocc11I1. )],II51 ee ocyw:ecTBJiem151 

COOTBeTCTB)'IDW:He perHOHbl HY)K}laIDTC5l B CH5ITI1I1 orpaHJ1llCHI1M Ha 

BHClllHC3KOHOMWieCKyto n:e5lTeJlbI-IOCTb, B MaKCHlVIaJibHOH JIH6epamnaum1 TOprorrnH. 

DpH 3TOM rrnaTo:li 3a 06nerIJeH11e Bhixona Ha MI1pOBOH pbIHOK Morno 6hl rrorny)J\IHb 

IIpI1H5ITl1C o65I3aTeJibCTB (3aKOHOLiaTeJibHO 3aKperrJieHHLIX) rJOCTaBI15fTb 

o6ycJIOBJieHHOe KOJIWICCTBO rrponyKUI1I1 I-Ia BHyrpeI-IHHH pbIHOK. 

3. Dacc11BI-I0-3aBneKaTeJILHa5I cTpaTer115l. Tarwro pona cTpaTerr15l 1v1mKeT 

ocymecTBJ15ITbC5l perHOHaMH, KOTOpbIC I-re HMetoT B03M())KHOCTH, orr11pa5ICb Ha CBOH 

co6cTBeHHbre pecypc11, npoBOllHTb cTpaTer11w 3KcrraHCHH. Cn11w1<0M c1rnb11L1e 

crpyKTYPHbie n11crrporropwrn HJIH OTC)'TCTBI1C )lOCTaTOl!HbIX lv!OIUI-IOCTefi ,'[;151 

HCI10Jib30BaHI15I I1MC!Dilll1XC5f pecypcoB, Hepa3BI1TOCTb HHq)paCTpyKTYPbl - Bee lTM 

rrpHqJ1HbI MOf)'T IIOCJTY)KI1Tb OCHOBOH )lJI5f I136paHI15l TaKOfO po.ua CTpaTCf'HH. B JTHX 

ycJTOBI15IX per11or-ry He ocraeTC5I HHqero LJ:pyroro, Karz rrpennonrnTb CBOH pecypci,1 B 

KalJCCTBe B03M())I<HOfO 06neKTa 3KCITaHCHI1 CO CTOpOHhl 2lPYfI1X penIOHOB, KOTOJ1bIC 

6y JlYT pacrrpocrpaH5fTb CBOIO cTpyrnypy pbIHKa Ha Tepp11Topmo ofr1rnTa 

3KOHOMI111CCKOH 3KCilaHCl1I1. 

Tarwro poLJ:a CTpaTCfl1!D, no BI1,IJ,MMOMY. I136epyT CblpbeBbie perHOHhl B 301-JC 

OCBOCHI15I M o6JiaCTI1 eBporrel-iCKOH 1IaCTH Pocorn. )J,JT5l ocymecTBJ1CHH5l JTO!'-I 



crpaTCl'llll pcn!OHhJ .]OJl/KI-lbl Hi\.1CTb B03MO/l\JlOCTb C03JtaBCffJ, \'CJIOBM5l. B 

\JaKCHi'vlcLlbHOJ-i CTCfJCHI! cnoco6cTBYIOUll1C llp11BJ!ClJCHHlO BJ!Cllll-Il!X l!!IBCCTlllll!ii. 

KporvIC Toro. ')TM pernoHbI 11,0mKHbl HMCTh B03i'V1())KHOCTb aKTHBHO :3Cllll1!1Ll(lTbC5! OT 

HCJC\)(j)CKT11BHOl1 ')KCfiaHCl111, T.e. TaKOH JKcnaHCH11. rrp11 KOTOfJOH pccypcbl penJOJI(\ 

11Cf10Jlb3Y IOTC5I HCJCj)cpeKTI-!BHO c TOLnrn ::ipeHI15I 11HTepecoB !Iacc;remrn. 'Lt IG.l5! 

onyaui.rn B03MO)I\Ha, Korna rrpe.ucTaBJJCHHC 0 uer-IHOCTH KOHKpCTHblX pecypcoB 

pa3JIHLraeTC51 B rna3ax caMoro perttoHa 11 per1101-rn, ocymecTBJ15IlOIUero 11<crra1-1cmo. 

,Ilpyro11 orracHOCTblO 5IBJ15ICTC5I pacce511ma51 3KcrraHCH5I, Korna pecypcLr pernoaa 

11CITOJ1b3YIOTC5I HCKOMITJICKCHO, qTo rrpHBO)JHT K ycrrneHHIO n11crrporropu11f:r 

perHOHaJILHOro pa3BI1TH5L I1 perHOH rrepecTaeT 6bITb 3KOHOMHl!CCKH llCJIOCTHbllvL 

DoBLIIIIe:m1e pomr per1101-10B B rromn:wrecr<ol1 11 JKOHOM11qecKoi1 /KH3HH CTpmrLr 

CTaJJO ceromrn OLJCBH)JHbIM cpaKTOM. Dporno3 ITOBC)JCHI15I perHOHOB, Bbipa6crrKa 

HOBbIX ITO)JXO)JOB K rocynapCTBCHHOMY ycTpOHCTBY Poccm1, orrpe11,eneH11e 

rIOJll-IOMOqm1 l(eHTpaJJbHOH, perMOHaJlbHOH 11 MCCTHOll BJiaCTI1 CTaI-IOB5ITC5! BCCJ,J'vra 

BmKHbIM qrnKTOpOM rrpH orrpenenemrn TeMTIOB H ueneH: pecpopMHpOB3HH5I pOCCHHCIWH 

:'HCOI-IOMHKH. Oco6eHHO aKT)'aJJhHbIMH JTH rrpo6neMLI cTaHOB5ITC5I B nep11011, rrepexona 

OT Kpl13HCHOH cpa3bl pa3BI1TI15I pecpopMHpoBaHH5I K cpa3e CTa6Irnrnauru1 11 

nocJie11,yromero poCTa. 

IloJIHTMirn MCCTHhlX BJiaCTeii. 

Ba1KHOCTb rrp1rnneqeHH5I HHBeCTHUHH y)I\e oco3HaeTC5I Bo MHOfHX pcrno1rnx, TaK cc;m 

no cocT05lHHIO Ha nepBoe nonyromie 1998 ro11a TOJibKO 5 cy6ber<TOB ¢ellepaum1 n111c.'111 

cneUHaJJbHoe 3aI<0Ho11aTenbcrno perynnpyrmuee HHBeCTHUHOHHbIH npouecc. TO 11a 

ceroiurnum11:H 11eHb ax LIHCJIO yBeJIH'lHJIOCb no 45. OnHaKo 3TO TOJibKO nepBbIC rnan1 11 B 

uenoM rrnpnma rro Bce:H TepprnopHH PoccmI BCCbMa rreCTpa5L Co3naeTc5l BnetrnTJICHHe. ttTo 

Poccm-r B o6nacTH HHBCCTHUHOHHOH rroJIHTHKH He emrnoe rocy.napcTBO, a p5IL\ cjJeonanbllbIX 

KH5l/KCCTB. co CBOHMH noH5ITWIMH II 3ar<oHaMH. Y)Ke Ha-Y:a.rrH rrp05IBJJ51TbC5l OTJlCJILllb!C 

5IBJiemrn. npeI15lTCTBYIOlIJHC aKTHBI13aU11H npenrrpHHI1MaTCJibCKOH H HHBCCTHUHOH II OH 

llC51TeJ1bH OCTH. 

Ilponrnope•nrn Mecnrnro 3aKOHOL(aTCJihCTBa cpeL(epaJibHOMy. 3To onHo !13 caMbIX 

pacrrpoCTpaHCHHbIX 51BJiemn1 1-rnpyrneHH5I ocHOB cjJenepaTHBHoro rrpouecca. f1pw-1eM 06J1aCTh 

1rnpyrne1-ml1 3axBaTbJBaeT npaKTir<-recr<H Bee BHJlbI ne5ITCJibHOCTH cy6ber<TOB ¢encpawm. I l pl! 
JTOlvl nocTaTot.mo /I\CC'rr<a5! CHCTe11rn co6JIIO.lleHH51 H BoccTaHOBJiemrn KoHCTHT)'Ul-IOHHbL\ 

npn:r-1un:noB <Penepa.1mMa rroKa He pa3pa6oTaHa. TipHH5lTHe npoTrrnope-qauurx c]JeDepaJibllb!M 

3aKOHOB 13 110CJ1C]1Jlee B]JCM5l KacaJJOCb Hapymemrn rrpaB MeCTHOro CaMoyrrpaBJJCI I Wl. 

HaJiororrntl CHCTeMbI. npaB co6cTBem-rncTH. orpaHwreHH5I no 11,Bmrcem110 TOBapcrn 11 raK 

l(aJiee. Oco6yro npOOJICM)' BbI3bIBaeT COBMemem-re clJYHKU11H X035IHCTBYIOWHX cyfrr,eKTOB c 

cjJyHKll,H5IMH opraHOB HCTIO;lHHTeJibHOH BJiaCTH cy6beKTOB pep H Mecnrnro caMoyrrpaBJ1Clll15I. 

c nom-1011 OCTj)OToJ:i namia5l rrpo6neMa BCTana B MOMCHT K]JH3HCa. Korna 'lJialI!-ITeJibHOC 

LJHCJIO cyfrr,er<TOB <Pexi:epauHH H MYHHUHTia.JibHbIX o6pa3oBaHHH 6r,rn11 He B cocT0>11rn11 

HCI10J1H5ITb !lOJifOBbIC ofoI3aTeJibCTBa. f1po6JieMa 3aI<JIIO-Y:aeTC5I B TOM. lJTO BblfI)'Cl\a51 

005I3aTeJlbCTBll. cy61)CKTbl ¢enepaum1 ocymecTB.fl5IIQT CBOI1 ll.CHCTBH5l Kar<: X035!HCTB)'l01l lHH 

OfrheI<T H pal'lmax rpa1KnaHCKOro Ko.ue1<ca P<P. a B cnyqae HeB03MO)KHOCTl1 IIOfalllClll15l 

JlOJffOBhJX o6513aTeJlbCTB. cy6beKTbI PcD BhrCTyrrmoT B paMKax ny6nwrnoro npami. To ecTb K 



HHJ\·1 I!Cflj)HJ\1CHHMbl CaJ·IKUHH B Bl!JlC BBcnemrn BIICUJHCJ'U ynpaBJJCl!ll51. Cl~ll!KpOTCTB:l II 

.upynrc. llj)C)lYCMOTj)CHHh!C llCHCTI3)'f011U1J\! rK Per> 2lCI~CTI3H5l. Marnrrn6b! 110.LlOOllhl\: 

JJ.CHCTBHI1 BCCbMa Benmrn. TOJ11KO TCpprnopl1aJibHbll\1H ynpairneHIU!MH rv1:'\[J P<b 3a nepl!Ojl 

c I 0 cennr6p5l l 995 rona no 10 H05!6p5l 1998 ro,r1a Bbl5IBJieHo 6oJrec 200 1wp:-.WTMBH11x m:nrn 

opraHOB cy61,e1non cj)enepau1111 rrpoT1rnopet1a11u-rx cj)enepan1H0My ·iaK0110naTe,r11crny. 

Oco6oe «I-IO]JMOTBO]JlJCCTBO» MCCTI-lb!X oprmIOB Bnacnr np05!BJ151CTC5! B CHCTCMe MCCTI!b!X 

HMOI'OB H no6opoB. 

IIpaKnrn:a MeCTHoli HaJiorosoli noJIHTHKH. B I-IaCT0511Uee BpeM5I cymecTnyeT 

<<3aKpbITbIH» rrepel.ICHb cpe;xepaJibl-Ib!X, perHOHaJibHbIX I1 MCCTHbIX HaJIOroB. 3To 03Hal.JaCT, 

'-ITO pern.OHaJibHbIC H MCCTHbie BJiaCTH He HMCIOT npaBa ycTaHaBmrnaTb HaJIOnI I1 c6op11 He 

rrpenycM0TpeHH1re HanoroBbIM KoneKCOM PcD. BMecTe c TeM opraH11 pern0Han1Hoi·i H 

MCCTHOH BJiaCTH MoryT CaMOCT05!TCJibHO rrpHHHMaTb perneHH5! 0 BBene1rnn Ha HX TeppHTOpHH 

perHOHaJibHbIX H MCCTHbIX HaJIOfOB, onpe,UeJI5!Tb CTaBKH HaJIOfOB, JlbfOTbI, a TalOKe I10p511.LOK 

H CpOKH HX yrnraTbl, cpopMbl OTlJCTHOCTH no HHM. fio cymecTBy npe,UOCTaBJICHI-ILIC 

perHOHaJibl-IbI!vl H MCCTHbIM opraHaM BJiaCTH nOJIHOMOlJHH B o6naCTH narroroo6JI())KCHH5! 

BCCbMa BCJIHKH. 3TO np05!BHJIOCb npH BBC11CHHH CHCTCMbI HaJIOra Ha BMeHeHHbIH ,UOXO,U. 

Pa.3Mep:&r naHnoro 1-1anora B 3aBHCHMOCTH OT pernona OTJIH'-!aJIHCb B HeCKOJibKO pa.3. B p5!ne 

perHOHOB 3TOT HaJIOr no-cyrn.ecTBY IIOCTaBHJI non yrpo3y BbDKHBaeMOCTH OTllCJibHbie BH]lbl 

6H3Heca. Bo MHorHx perHoHax pmMep H rrop5!l!OK B3:&IMaHH5! JiaHHoro HaJJOra 

rrepecMaTpHBillIC5! HeonHor<paTHo. HecMoTp5! na rrpe;xycMoTpeHHYIO HanoroB1IM KoneKcoM 

P<D e.n.11nym cHcTeMy HaJioroB, B per110.Hax rrponomr<aeTC5! rrpaKTHKa BBenemrn He3aKOHBblX 

HaJIOfOB H rro6opoB, oco6eHHO B o6JiaCTH BBC,UCHH5! «TaMO)KCHHbIX» IIOWJIHH Ha BECH H 

BbIB03 TOBapoB. Bec1Ma lJaCTO OHH HOC5!T BpeMCHHbIH xapai<Tep, oco6e1rno no OTHOWerrnro ]( 

BB03Y H BblB03Y ce.TJbX03rrpo.uyKUHH H OTMCH5IIOTC5! rro Tpe60BaJIHIO c]ienepa.JJbllOH 

HHCTaJ-IUHH. llpaB.ua. ll,JIHTCJibHOCTh npoue11ypr:,1 OTMCHbl Ta1wro pememrn, BKJil{)lJa5l 

cy ne6H:&re, no3BOJI5IIOT nonHOCT:&ID ero pearrH30BaTb. CymecTBOBarrne no,Jo611oi1 c11cTcM11 

IT03B()}I5IeT 3a C'ICT npenocTaBJICHH5! JibroT OTl1CflbHblM npe.unpHHHlvrnTeJI5!M Il npennpH5!TH5IM 

C03l!aBaTb HM oco6bIH pe)I<HM X035!HCTBOBaHH5!. 

Cn:cTeMa noi::ui:ep:IB:KH oni;eJibHbIX rrpoH3BOLJ.CTB oqeHb l!aCTO BXOII.HT B 

rrpOTI1BOpeqHe c 3aI<OHaMH paBHOH KOHKypeHUHH H, rro-cymecrny, qacrn 51BJ15ICTC5! CHCTeMOH 

CI<pbITOI1 qrnHaHCOBOH ll01lllCP)KKH OT1lCJibHb!X rrpOH3B011CTB. 

CaMoli pacnpoCTpaHeHHOH CHCTCMOH «oco6:&rx» B3aHMOOTHomem1i1 51BmicTc51 

v pa3HHUa B TapHtj)aX Im 3JICKT]J03I-IC]JfHIO H KOMMYHaJibHbie ycnyrH LlJ15l npe..QII]JI151THH. 

)!(HflHW:HOro CCKTopa H rrpenrrpH5!THH CCJlbCKOro X035!HCTBa. ITo cymccrny ITO]lOOHb!M 

crroco6oM ocymecrnn5leTc5! CKpr,noe cy6crrm1poBaHHe OTllCJILHbIX OTpac.rieil Ja ccrn 
rrpoMbillIJICHHOro r1]JOH3B011CTBa. 3a Cl!eT qero rrponyKUH5! ]J5!Da npOMbllllJICI-IllbIX 

npenrrpH5!THH CTaHOBHTbC5! neKOHKypeHTOCI10C06HOH. 

TaK )J<e rrpHJ\1en5leTC5! cHcTeMa crreu11anbH:&rx cornameHHH 11 ;JoroBopon c 

OTL(CflbHb!MH cjmp1vraMH no BbIIIOJIHeHHIO H MOHOIIOflH3aUHH Tex HJIH llllb!X ycJTyr. '-ho 
5!BJieHHe HeOObP-IaHHO pacrrpocTpaHCHO Il]JH rrpoBe,UeI-IHH 3KCrrepnB IOJJH,UHLJCCK!li\!H 

cjmpMaMH rrpH pen1CTpaurr11 rrpennpH5!THH H opraHH3aUHH, opramBawrn CTpaxoBoro 11 

cjmHaHCOBoro 6H3Heca. 

Oco6oc 3Hal1em1e B c11cTeMe rroMep)KKH rrpe;xrrpH5!THH H opramnairnt1 nonycrnJ1a B 

nocnenn11e BpeM5! rrpaKTHKa pacrrpenene.HH5l rocy;J.apcTBennoro H 111ecTHoro ·sa1<ma. lla)Ke 1-re 

CMOTp5! I-Ia Cl1CTCM)' TCH,U,epHbIX 3ar<yrroK. KOTOj)bie TIOI<a eme He rrpHoopCJTH w11po1rnro 

pacrrpoCTpaHCHH5!. pacrrpeneneHHe 3aKa30B HOCHT 3aKpbIT1IH H qacTO KoppyMI1!1posaHHL!H 

xapar<Tep. B COt.IeTaHHH c 3alJCTHOM CllCTeMOH H 6apTepoM CHCTeMa pcrnonaJTbHOI'll H 

MCCTHOro 3aI<a3a npe]lCTaBJI5!CT co6oH: oco6oi1 oco6y10 CTpyKTypy W151 C03JI:l lll15l 



l-JC'}Xll3HOll]XlB!lblX VCJ1013Hil llJJ5l npe.unpH5lTHii_ ncoocrnrn pacnOJIOJl<CHl!bl:\ B _tpyrnx 

penro11<t:\. 

Ocoone MCCTO B OUCHKC npe.urrpHHHMaTCJlbCKOfO H HHBCCTHUHOIIHOro 1..:.lll\l~lTa 

')ClllHMaeT 11pa1-.:nm:a OTHOWCHirn I{" 1 IaCTIIOii co6CTBCHHOCTll. 

13 XOJlC npHBaTH3awm BO Ml!OfHX penrnuax B co6CTBCHHOCTH cy61,eKTOB cPt.'lC]Xll lllH 

OCT<UIHCG aKUHH l3 OCHOBHOM TOJlbKO y6bITOLJ:HblX rrpenrrpmITHH, B ycTaBHOM IG111HTaJie 

l\HJ:onrx )KC npH6bIJibHbIX rrpenrrpH5ITHH MeCTHbie BJiaCTH IIOTCp5IJIH CBOH naKeTbI aKUM ii H 

B03MOJKHOCTb BJlH5!Tb Ha pa6oTy 3TllX rrpenrrpH5ITHH. 3TO Bbl3BaJ!O TCH,lJ,CHUlilD K yc1rne1rn1:0 

BJIH5IHH5I pernoHaJibHbIX H MCCTHbIX BJiaCTCH Ha pa6oTy rrpe.urrpH5ITHH, pacrrOJIO)KCHHbI:\ rm 

HX TeppHTOpHH. ,UaHHa.sr TCH,llCHUH5I peanH3yeTC5I 3a C'-ICT C03)laHH5I oco6brx ycno1rn::H 

perHOHaJibHb!MH H MCCTHbIMH BJiaCT5IMH ,llJI5I 3aXBarn co6CTBCHHOCTH HJIH rapmnHfi HX 

yi1aCTH5I B Hell. KaK ycnomre co.uei1cTBH5I HHBCCTHUH5IM H o6ecrrel.feHH5I ycTOHLJ:HBOH pa6oTbl. 

TaK)Ke umpo1co npHMerrneTC5I JlJI5I 3TOro rrpoue.uypa 6aHKpOTCTBa, Korna ar<urrH 

npenrrpH5ITirn nepena1:0Tc5I 3a nonrH per110HaJibHbIM H MeCTHbIM opraHaM BJiacT11. P5!.U 

l10CJIC.UHHX HC33KOHHblX .UCHCTBHH BJiaCTCH TIOKa3bIBaeT Macnna611 ll,aHI-IbIX npoueccoB: 

cKaHJJ.aJibl, CB5!33HH1re c «nenoM» clrnpMbI «KHayqm B KpacHonapcKoM Kpae, A Ll!ff!CKHM 

rJIHH03eMHbIM KoM611HaTOM B KpacHo5IpCKOM Kpae, B116oprcKHM UBK JleHHHrpanrnoH. 

oforacnr H TaK nanee. 

Eonee Toro, npoeKT 3aKoHa «0 np11BaTH3aUHH» r.MocKBhI rrpeJJycMaTprrnaeT 

Hanenerrne BnaCTHbIX CTp)'KTYP rrpaBOM HMeTh ((30JIOT)'IO 3KUHJ:O» H B03l\1())I<HOCTb BJia)JCHH5l 

KOHTpOJibHbIMH naKeTaMH aKum1 npenrrpH5ITHM. 

)J,aHHa51 Ten.neHUH5! nonyqHna caMoe urnpoKoe pacrrpocTpatremre B !vloo::se, 

EaUI1u1p1111. T~rrapcrnHe, KpacHo.srpcKe H npyrnx pernor-rnx. 

Ewe o.UHHM 3HaLJ:HMbIM ycnoBHeM L(JI5I rrpernITcrnrr.sr HOpMan1noli paGcHe 

npennpH5ITHll 5IBJI5leTC5! C03JJaHHe 6apbepOB )JJUI BhIB03a H BB03a Il}JO)JYKUHII. rlocrre 

TeH.uerrumi 3aXBarn co6crneHHOCTH 3TO O)JHO H3 caMhIX pacnpocTpaHeHHbIX .udiCTBHI1 

a;:r.MHHHCTpawrf-i rro HapyUieHmo 3aKOHOB Pct>. fioCJie KpH3rrca 1998 rona npaKTHKa BBe.ue1rn.sr 

rrono6HbIX orpaHJILICHHif pe3KO )'BCJIH'-IHJI3Cb. qarn:e Bcero npHMCH5IIOTC5l 

a,UMHHHCTpanmH11e orpaH:a'-IeHH5! H n:11KTaT ueH. An:MHHHCTpaTHBHhie orparu1'-1e1rn5! 

rrpenycMaTprrnaJ:OT rrony11eHHe crreUHaJibHhIX pa3peUieHHH .n:n.sr BbIB03a rrpo.n:yKumi c 

TeppHTOj)I1!1 06nacn1, crawe BCero 3TO CB513aHo c ycJIOBH5IMH C)Ja'-IH nponyKUHH B cj)OHJJ.bI 

cy6LeKTOB C{)c11epaurr11. DpHC)'TCTB)'l:OT CXCMbI llHKTaTa ueH Ha rrpony1rnmo. KOTopa5! 

npe.zu-r33naLreHa !W5I BhIB03a c TeppHTOpHH o6nacTH H ,Il)l5I rroTpe611eHH51 BHYTPH 061rncTn. 

Oco6oe MCCTO 3aHHMaeT rrop5Ill0K BB03a Ha TeppHTOpmo 06JlaCTH aJIKOfOJlhHOi1 rrpOD.)'KUHH, 

rrpOJI3Be)JeHnoii B .upyrrrx perttoHax cTpaHbI. fipeJJ)'Cl\13TpnBaeTC5! KaK rrom-roe 3anpemi.::rme 

Ha BB03 aJIKOl'OJ!bHOH rrpo.uyKUHH, TaK H BBeL(eHH5! CITCUHaJibHoro nop5ILUW BBO'ld c 

BBenemreM cneuuan1Hoi1 Maprmpomm. OcHOBHbIMH BH,l:WMH rrponyr<UHH, rronanaiow1 IMH 

non orpm-i.w1eu1rn ceronm1 5IBJI5IIOTc.sr: 3epHo, MacnoceMeHa, M5ICO 11 M5lconpony KTbI, 

aJIKOfOJibHa5l Il]JO.ll)'KUH5!. lfocno pernoHOB, rrpHMCH5IIOliIHX flO)JOOHbie CHCTCMbl 

perynrrp0Bam151 KaK ce30HHbie, TaK H nocT05IHHbre, pacTeT Kmr<n1rli neHb. TaroKe HaMeLJaeTC5! 

H CTpeJ\rnem1e K paCUIHpeHHIO CTIMCKa rrpO.U)'KUHH, nonne>Kamei1 BH)'Tpem-leMy 

perys.rnp0Bam110 (B p5I.Ue perHOHOB orpaHWieHH5I pacrrpocTpaHeI-Ibl Ha )l(J1130B CKOT H 

nopOC5IT)-

K Me11ee 3HaL!HMbll\I cpaKTopaM Mmrrno OTHecTrr: 

co·i..:Iairne rrperrnTCTBHH .IlJ15! M11rpau1rn pa6oLJe:ii. canr,r; 

ILLlHilIH5!5! 6IopoKpaTH3aUH5! a,llMHHHCTpaTHBHbIX rrpouenyp; 

BBC.'leH!1e HeOOOCHOBaHHbIX pa3peIIIHTeJibHhIX npouenyp H JII1UCH3H]JOBaHH5!. 



He npopa60TaHHOCTb CHCTeMbl rJ jJH H5ITl151 MHOf'l1X perncmrii. HaJIH'I 11e 

l'v!H()f'()l-IHCJleIIHb!X 3aKOHOB He np5Ill!Of'O 11.et!CTBI-rn H IIOLl3aKOllOLlaTeJlbl-IblX aKTOB. C03D'-l!OT 

mna-renbHYID cpeny LI.Im cymecrnoBaH115! npnMOH 1rnppynum1. ,llaHHa5! «6one11-Ib» 

rrpHC)'TCTByeT -rrpmuw-rec1rn BO Bcex perHOI-IaX CTpaHbl H Tpe6yeT peam11au1-111 KOMITJICKCa 

Mep I-Ia Bcex ypoBH51X BJiaCHI. 

3aKJuoqeu11e. 
ITp1rnneqemre HHBeCTHUHH B pOCCHHCKYID rrpOMbIIIIJieHHOCTb KaK 11HOCTpaHI-IbIX, TaK 

H qacTHbIX BHYTPH CTpaHbI 5IBJrneTC5! e)lHHCTBeHHbIM rryTeM BbIXO)la Poccmr 113 KpH3n:ca 11 

pa3BHTH5! rrpoMbIIIIJ1eHHOrn rrpoH3BOJlCTBa Ha MHpOBOM ypoBHe. Cero)lH5I B M11pe Hl(eT 

cepbe3Ha5! KOHKypeHUH5! Me)Kl(Y CTpaHaMH H rrpei:i:rrpH5ITH5IMl1 3a l1HBeCTHUHH. Poccrrn B JTOH 

6opb6e Bee 60J1bIIIe H 60J1bIIIe rrpo11rpbrnaeT, C,LlaBa5I CBOH IT03Hlll1H. IToKa OTTOK I<aITHTcU10B 

!13 PoccHH 3HaLJHTeJ1bHO rrpeBbIIIIaeT 11x rrpHTOK B Poccmo. 3Haq11TenbHOe MecTo B JTOH 

6opb6e 3aHHMaIOT perHOHaJ1bHbie l1 MeCTHbie BJiaCTH, IT03TOM)' rrepeCMOTp orrpel(eJieHI-IbIX 

IT03HUHH l1 y6e)K)leHHH B OTHOIIIeHHH HI-IBeCTHUHH H l13MeHeHHe rrpenrrpHHHMaTeJ1bCI<Oro 

KJ1HMaTa B J1)''1IIIYIO CTopoHy - Ol(Ha !13 OCHOBHbIX 3a,naq perHOHaJ1bHOH ITOJIHTHKH. 



UNIDO-RVCA BUSINESS SEMINAR 

CanKm-Ilemep6ypz 11-12 Hoa6pa 1999 

B3auModeUcmeue MallbZX K0Mna1-1uu c 

peZUOHGJlbHblMU 6JlacmHblMU cmpyKmypaMU 

I'eHHaduU CKJZ5lp 



,ll;OI\'.Jia):( PyKOBODHTeJIH IlpencTaBHTeJibCTBa 

KaJiy,1\'.CI\'.Oii o6JiacTu npn IIpaBHTCJihCTBe P<I> 

Ha ceMHHape "HHBecTIUUiOHHbie pHCI\'.H B Poccnn H nyTH nx CHW>Kett.1rn:" 

(11-12 H05I6p5I 1999, r. C-TieTep6ypr) 

KaJiy)l\'.CI\:an: o6JiaCTb II ee BJiaCTII OTKpbITbI L(JIH COTPYAHIIqecTBa 

II rronnep'1\'.KII rrpenrrpIIHIIMaTeJibCTBa II IIHBeCTOpOB • 

. · 
YBa'1(aeMbie rocno,na! 

MHe 011eHb rrpH5ITHO rrprrneTCTBOBaTb Bae, OT HMeHH )KHTeJieH: caMo6bITHo:i1, 

6oraToli IICTOpIIqecKIIMII II TPY.llOBbIMH rpa.UIIilII5IMH Kany)KCKOH 3eMJIH. 

Barna Kany)KCKa5I o6JiaCTh, BO MHoroM TIIrrHqHa .UJI5I u:eHrpaJibHoli PocCIIII, B 

TO )Ke BpeM5I IIMeeT p5I)l YHHKaJibHbIX oco6eHHOCTeli, II03BOJI5IIOlllIIX OITTHMI1CTWIHO 

ou:eHIIBaTb ee IIOTeHU:HaJI pa3BI1TI15I, B03MO)KHOCTII 3KOHOMfflJeCKOro pocTa )leJiaIOT ee 

rrpIIBJieI<aTeJibHOH )lJI5I corpy.UHH1leCTBa ITO caMbIM pa3JIJ1qHbIM HarrpaBJieHH5IM. 

BbirO.UHOe reorpacpw1ec1<0e rroJimKeHHe - 6JIII30CTb MocKBhI I1 TaKIIX KpyrrHbIX 

ropo.noB, KaK TyJia, CMoJieHCK, Ep5IHCK, pa3BHTa5I cHcTeMa TpaHcrropTHbIX 

KOMMYHI1KaU:IIH II CHCTeM CB5I3ll, MHOfOOTpacJieBa5I 3KOHOMIIKa o6JiaCTII, BbICOKIIH 

o6pa30BaTeJibHblll I1 KBaJIIIcpHuHpoBaHHbIH ypoBeHb pa6oq11x I1 nmKeHepHo

Texmrc.recKHX Ka.npoB, HaJIHqI:Ie B o6JiaCTH rrepe.noBOH, o.n:Hoi1 113 Be.n:yurnx B Pocc1rn, 

HayqHoli 6a3bl, 6JiarorrpH5ITHble 3KOJIOrIIqecKHe ycJIOBI15I I1 OTHOCHTeJibHO CIIOKOHH)'IO 

KpHMHHoreHHYIO o6cTaHOBK)' )leJiaIOT Barny o6JiaCTb rrpII]>JieKaTeJibHOM .IJ:JI5I pa3BHTH5I 

B3a:HMOBhirO.UHOro corpy.i::i:m1qecTBa 11 rrapTHepCTBa. 

He.upa 06nacn1 6oraTbI 3aJie)KaMH cpoccpopHTOB, Topcpa, TperreJia, rHrrca, MeJia, 

rrec1<a CTpOI1TeJibHOrO, CTeKOJihHOro, 6aJIJiaCTHOro, rm1H IIaJibiropCKHTOBbIX, 

onreyrropHbIX, KepaM3I1TOBbIX, TyromraBKHX, MHHepaJibHbIX KpacOK, l'vUIHepaJibHbIMH 

IlHTbeBbIMH I1 Jieqe6HbIMI1 BO)laMH. 

3Ha11HTeJibHhie pa3Be,UaHHhie 3arraChI IIOJie3HhIX HCI<OrraeJ'vlbIX 5IBJI5IIOTC5l 

OCHOBOH JI:JI5I pa3BHTI15I rrpOMbIIIIJieHHOCTH CTpOI1TeJibHhIX MaTepnaJIOB. 

fleca - 6oraTCTBO Hallett 06JiaCTI1, OHH 3aHHMaIOT 44 IIpOUeHTa TeppHTO]JHH 

o6JiaCTI1 H CJIY)KaT OCHOBOH ,llJI5I ]Ja3BHTH5I nepeBoo6pa6aTbIBaJOU1di 

IIpOMblllIJieHHOCTII. fleCHbie pecypCbl rrpe,UCTaBJieHhI B OCHOBHOM HacmrrneHI15IMH 

JIHCTBeHHbIX rropo.u. 

Tip11pO)lHbIH KOMIIJieKC o6JiaCTI1 B C01IeTaHIII1 c YHHKaJibHbIMH rraM5ITHI1I<aMI1 

HCToprrn 11 K)'JihT)'pbl COCTaBJUUOT OCHOBY nmr pa3BHT115I ~p11cT11qecKoro OII3Heca. 



Ha TeppHTOpHH Ka11y)KCKOH 0611acTH pacrroJimKeH 3arr0Be.UHHK 11 Ka11yJI<CKHe 

3ace1rn:", HaunoHaJihHbIH napK "Yrpa", rrpnpo.uHo-11amnacpTHbIH 3arrose.umnc 

"TioJieI-IOB0 11
• 

B03pmK,UaIOTC5I ueHTpbI TipaBOCJiaBHOH .IJ:YXOBHOCTH - MOHaCTbipH B Orrnn-IOH 

ITycTLIHH, IllaMopmrn, B BoposcKe. 

A.UMHHHCYpaurrn 0611acn1 .ue11HTbC5I Ha 24 pa:H:oHa, MeCTHoe caMoynpasJieHHe 

npe.uCTaBJieHo 49 MYHMUHIIaJIHTeTeMH. 

TeppHTopmo o6nacTH rrepece1<a10T 2 asToMarHcTpaJIH cpe.uepaJILHoro 3HacreHH51 

(MocKBa-BpecT H MocKBa-K11eB), rrpoxo.usn KpyrrHLie ra3orrposo.nr,1 c pa3BHTOi1 

ra3opacrrpe.uemiTeJibHOH ceTbIO, HMeeTC5I 4 a3porropTa, crroco6Hbie rrpm-rnMaTb 

caMOJieTLI pa3miqHbIX THITOB. 

CTerreHb TenecpoHIBaum1 o6nacTH xapaKTep113yeTc5I mmnpyIOillJlM MeCTOM 

cpe.u11 12 ueHYpaJibHbIX pernoHoB Poccrrn rro yposmo TenecpoHHOH rr-'.10THOCTH B 

ropo.n:ax (65 arrrrapaTOB Ha 100 ceMefi, Tor.ua KaK no PoccHn - 48). 
AKTHBHO BHe,Up5IIOTC5I aJibTepHaTMBHbie BM.Ubl CB5I3H - rre:H:m1nrnroBa5I H 

COTOBa5I. 

TipoH3BO.UCTBeHHbIH IIOTeHUHaJI (rrocITH 2/3 rrpOMbIUIJieHHOro H 112 
ceJILCKOX035IHCTBeHHOro rrpoH3BO.UCTBa) cocpe,.noToqeHa B ueHTpaJibHOH H cesepHOH 
1rncnr 0611acTH. Herocy .uapcTBeHHhIH ceKTop B 3KOHOMmce o6nacTH 3aHHMaeT 80%. 

En<ero.uHoe rrocTyrrneHHe HaJioroBbIX rrJiaTe)I<efi H .up. noxonoB B 610mKenry10 

CHCTeMy COCTaBJI5IIOT 6011ee 2 Mnp.u. py6neH:, H3 KOTOpbIX 60% 3acmCJI5IIOTC5I B 

KOHCOJIH.llHpOBaHHblll 6IO)l)KeT 06nacn1 II OKOJIO 40% - B cpe.uepaJibHblll. 06naCTHOll 

5I BJI5I eTC5I .u OTaUH 0 HHbIM. 

CpencTBa, rroczyrra10m11e H3 cpenepanbHOro 6101vKeTa B BH.Ue TpaHccpepTa 11 

npyrHx rrepecrncJieHHll, COCTaBJI5IIOT OKOJIO ITOJIOBHHbl o~. o6ruei1 cyMMbI o6JiaCTHOfO 

OIO.II/KeTa. 

06naCTHOll 610.n:JI<eT 5IBJI5IeTC5I c6anaHCHpoBaHHbIM. ,Il;oXO,lJJ,J 11: paCXO,UbI 

o6naCTHOro 610,Il)KeTa COCTaBJUIIOT OKOJTO 800 MJIH. py6neH:. 

B CTpyKrype rrpoMbIIIIJieHHoro rrpmBBO.IICTBa 06nacn1 se.uymee MecTo 

3aI-IHI\IaIOT Tarrne OYpaCJTH, KaK MaUIHHOCYpOeHHe H MeTannoo6pa6onca, 

rrpH6opocTpoeHHe H 3JieKrp03HepreTHKa, necHa5I, .IIepesoo6pa6aTLIBmorua5I II 

uemIIOJI03H0-6yMa)I<Ha51 rrpOMLIUIJieHB.OCTL, nenca5l rrpOMbIUIJieHHOCTb, fIHIUeBa.51 

I1]JOMLIUIJieHHOCTb H rrpoMbIUIJieHHOCTb CYpOIITeJlbHbIX MaTepHaJIOB. 



B 06nacn1 pa3BHTOe ceJibCKOX035IHCTBeHHOe rrpOI13BO.UCTBO, 

crreIJ,HaJIH3Hpy10w:eec5I, B OCHOBHOM, Ha rrpOH3BO.UCTBe rrp~II.YKUHH )KHBOTHOBO.UCTBa H 

pacTemieBOLl,CTBa (55% 11 45% COOTBeTCTBeHHO). 0CHOBHbie HarrpaBJiemrn pa3BHTH5I 

)l<lfBOTHOBOLl,CTBa - pa3Be.nerrne Kpymwro poraTOf'O CKOTa MOJIOqHO-M5ICHOro 

HarrpaBJieHI15I II IlTHUeno.ncTBO. 

Pa3BIITO pacTeHIIeBO.llCTBO, KapTocpeneBo.ncTBo, o.nHa H3 rrepcrreKTIIBHhIX 

01pacne:H - JihHOBo.ncTBO. B Kany)KCKOH o6nacTII ocymecTBJI5IeTc5I rrepBHqHa5I 

rrepepa6oTKa JibHa Ha 6-TH JibH03aBo.nax. 

B 42 Hayt-IHhIX opramnaIJ,H5IX o6JiaCTI1 pa6oTa!OT 6onee 14 TbIC. qenoBeK. no 

1.rncny 3aH5ITbIX Hayl.JHhIMH IIccne.noBamrnMII Kany)l<CKa5I o6nacTb 3am1MaeT 12 MeCTo 

cpemr .npyrIIx perIIoHOB PoccHH. 

CrreuHcpHKOH MHOHIX rrpe.nrrpH5ITHH 5IBJI5IeTC51 Hanwrne HayKoeMKHX 

rrpOI13BOLl,CTB, OCHOBaHHbIX Ha HOBei1rrrnx II COBpeMeHHbIX TeXHOJIOfH5IX. ):(ocTaToqHo 

CKa3aTb, qTo Kany)KCKa5I o6nacTh rrpIIHHMana H rrpIIHHMaeT aKTIIBHoe y"(rncTIIe B 

pa3BI!THII aTOMHOH :rnepreTIIKII, ocymecTBJieHIIII rrporpaMM KOCMW-recrrnx 

IIccne.nonaHHH. 

Oco6o:H rop.nocTbIO Kany)l<CKoii o6nacTH 5IBJI5IeTc5I ee HayqHLIH rroTeHIJ;HaJI. B 
o6nacnI I-IaXO.IJ:5ITC5I i-mrrno-nccne.noBaTeJibCKHe HHCTH'JYTbl, KOTop11e BHOC5IT 

3a.MeTHLIH mma.n n poccm1cKyio HayKy, 06ecrreq11na5I ee rrpnopHTeT B pa3mrqH11x 

I-mrrpaBnemu1x, HarrpHMep c:I>H3HKo-:mepren1qecKHii HHCTHyYT, Me.nHU.llHCKH Ii 
pa.nHOJIOI'H1.Iec1rn::H l(eHrp, cpIIJIHaJI cpI13HKO-XHMHqecKoro HHCTH1)7Ta HM. Kaprrosa, 

HITO "TexHonormr, 11 TaM:cpyH 11
, HHCTHTYThI ceJILcKoxo351i1:cTBeHHOH MeTeoponormr, 

pa.nIIonornn H 3.3p03KonorIIH .. f opo.ny 06HHHCKY rrepnoMy B Poccm1 rrpH.UaH cTaryc 

HayKorpa.na. 

ABTopHTeTHhIH PoccHHCKHH aHaJIHTHqecKHii )lcypHan "P1rnoK :ueHHhIX 6yMar" 

ocyr.u:ecTBIIJI rrpoeI<T 11KpemITocrroco6HOCTb H HHBeCTHWIOHHhIH IIOTeHIJ,HaJI perHOHOB 

Pocc1rn". Pe.naKune:H )KypHana coBMecnw c Me)I<,UyHapo.nHhIMH pe:i1:THHroBhIMH 

CJI)')l<6aMH HTOrH 3Toro rrpoeKTa orry6nHKOBaJIH B I15ITOM HOMepe )KypHana 3a 1999 
ro.n, r.ne Kany)KCI<a5I o6naCTh OTHeceHa K perrroHaM c BhICOKHM ypoBHeM Ha.ne)lrnocnI 

Hap.H.II.Y c r. MocKBOH H CaHKT-IleTep6yproM. 

K HarneMy cmKanem110 cnmrrna5I 3KOHOM11qecrrn5I cHryau1rn B Poccmr OKa3aJ1a 

HeraTHBHOe BJIH5IHHe H Ha 3KOHOMHKY o6naCTH, qyo Bblpa3HJIOCb B cna.ne 

3KOHOMHqecKOH aKTHBHOCTH, yMeHbIIIeHIIH o6neMOB rrpOH3BO.UCTBa. .OT,neJibHbie 

rrpe.nrrpH5ITH5I OKa3aJIHCh Ha rpaHH BhDKHBaHirn. B 3THX ycnoBH5IX ITpaBHTeJibCTBO 

Ka.TJy)KCKOH o6nacnr ueneHarrpaBneHHO pa6oTaeT Ha.n rrpeo.n:onemreM HeraTHBHhIX 

Teil,IleHUHH, C03.IJ,aHHeM ycJIOBHH Ll,J15I 3cpcpeKTHBHOH pa6oThI rrpenrrpH5ITHH B HOBbIX 

.IJ,Jl5I Hae pr,rnoqHbIX ycnomrnx. 



O.umrM H3 Emrrneilurnx HarrpasneHrril pa6oTLI Ha 3TOM rrynr 5IBmreTC5I 

pacurn:pem:re COTpY.UHHqecTBa c HaIIIHMH rrapTHepaMH, B TOM q11cJre H 3apy6e)J<HblMI1, 

IIO C03)J.aHIUO COBMeCTHblX rrpenrrpH5ITI1H, rrpenrrp115ITI1H c HHOCTpaHHbIM KarnITaJIOM, 

aKTHBI13aUHH 11HBeCTI1UHOHHbIX rrpoueccoB. 

y CI1JII15I Tipam1TeJibCTBBa o6JiaCTI1 IIO aKTI1Bf!3au1rn 11HBeCTI1UHOHHbIX 

rrpoueccon y)Ke B 1998 rony HaqaJI11 nasaTL cso11 pe3yJILTaTLI. 06m110: ofo~eM 
HHBeCTHUHH COCTaBHJI 2 MIIp.U. py6neH:, B TOM 1IHCJie B OCHOBHOH KaITHTaJI- 1, 7 MJipn. 

py6neH:. 061,eM HHOCTpaHHbIX 11HBeCTHUI1H B peaJibHbIH cercrop 3KOHOMI1KH COCTaBHJI 

OKOJIO 30 MJIH. nonnapoB ClllA (B TO BpeM5I, I<aK B 1997 rony - Bcero 1 MJIH . .D.OJIJiapoB 

CillA). 

Y)Ke ceH:•rnc 3apy6e)KHbie KOMITaHHH HaqrrHaIOT np05IBJI5ITb OlpOMHhIH HHTepec 

K pa3Melll,eHHIO CBOHX npOI13BO)J.CTB 11 TeXHOJIOf'HH Ha TeppHTOpHH HaIIIeH o6JiaCTH. 

TipmvrepaMH MOf'YT CJIY)KHTb y)Ke peaJIH30BaHHLie rrpoeKTbI 

CTpOHTeJibCTBO 3aBona rocppOI<apTOHa "TIAKEHCO" (<l>HHJI5IH)J.115I) B r. 
EaJia6aHOBO c o6'beMOM HHOCTpaHHbIX HHBeCTHUHH CBbIIIIe 45 MJIH. 

nonnapoB CillA; 

3aBona no rrpoH3BO,ri:cTBY rrrrBa Me)K.lJ.yHaponHofi JDnrnoacppmrnHcKo:H 

mrnoBapeHHoi1 1<0pnopau11ei1: B r. Kanyra c o6neMoM HHOcTpaHHLIX 

HHBecT11u11:H 6onee 60 MJIH. nommpoB CillA; 

na TponuKofi 6yMm1rnoii cpa6pnKe c y11acTHeM tjJ11pMbI "AJibCTpOM 

11i-rnacTpH AO rrpoH3BeneHa MonepHH3aurr5I ·rrporr3soncTB no BhmycKy 

nepraMeHTa 11 6yMarn, ocsoeHne cocTaBnno 0,6 MJIH . .n:onnapoB B ron; 

3a cqeT cpe,ll,CTB, BbI,ll,eJieHHbIX non rapaHTHIO TipaBHTeJlbCTBa o6JiaCTH, Ha 

AO "KaJiy)KCKHii 3ason aBTOMo6nnhHoro 3neKTpoo6opynoBaHH5I" 

ycTaHoBneHo yHHKaJibHoe ranbBaHnqecKoe o6opy noBaHHe repMaHCKOM 

tjJHpMbI "fanncpHTeK"; 

coBMeCTHO c Koprropa1rne0: ",I(;KeHepan MoTopc" Ha AO "JI1-0.n:m-IOBCKHH 

TeITJ10B030CTIJOHTeJ1bHbIH 3aBon" Bbirrylll,eH OITbITHbIH o6pa3eu TeITJ10B03a, 

CTOHMOCTblO 2,8 MJ1H. nonnapoB; 

1-rn AO "Kanyrarrprr6op" .UJ15I opraHH3aum:r nnueH3HOHHoro rrpoI13BO.UCTBa 

m1c)?poBbIX aBTOMaTnqecKHX CTaHunil 11 XecHKOl'v1-300" 11cnonb30BaHo 2 LS 
MJ1H. HeMeUKHX MapOK, rrony1:1eHHbIX no Kpe,ri:HTHOH JII1HHI1 'TepMec": 

B r. CoceHCKOM Ha AO "CrreunHT" coBMeCTHO c aMepmrnHc1<oi1 cp11pMoi1 

IBM KOMrrnercrywurne HaI<orr11TeJIH HHtjJopMaUHH rra 1KeCTK11x 2rncKax (K 

cmKanemno, 113-3a HeCTa6HJibHOH 3KOHOMIHeCKOM CHTyaum1 B CTpm1e 

pean113au11n namroro rrpoercra rrp11ocTaHOBJTeHa). 

AKTHBHO ocylll,eCTBmreTC5I pa3mu11e Tene1<0MMyH11Kau110HH:o1x c11cTeM - AO 

"3neKTJJOCB5I3b np11 TexHnqecKoM conelicTBHH "CnMeHc Af" n Born Tene1<0M" 

(fepMaHirn) rrpoBO,lJ:HT MonepHH3aUHI-O KaJIY1KCKl1X CHCTeM CB5I3H. P~aJIH3YIDTC5I 

HHBeCTHUHOHHbie rrpoeKTbl no MO.D;epHH3aUHH 11 pacrnnpeHHIO rrpOH3BO.lJ.CTBa c 



BbIITYCKOl'vI HOBoro accopnrMeHTa, B COBpeMeHHbIX BH.UaX yrraKOBKH, p51.UOi'vI 

npen:rrpI151TI1H rrepepa6aThrna10rn:ei1 H rrmueBOH rrpOMbIIIIJ1eHHOCTI1, JieCHOfO 

KOMITJieKca. 

Bee rrepeqncJieHHhie rrpnMepbI rro.uTsep)I<.IlaKlT B03Mm1rnocTH IIJIO)lOTBOpHoro 

COTpY.UHI:IqecTBa c 3apy6e)KHblMH rrapTHepaMl1 11, 51 Ha.ueKlcb, LITO '.HOT 

TIOJIO)KHTeJibHblH OilbIT 6y,n:eT H ,n:anee pacnrnp5ITC5l. 

B Kany)l<CKOH 0611acT11 cJim1rnnach irntjJpacTpyKzypa, 06ecrreq1rna10wa51 

pa3BHTHe HHBeCTHUHOHHoro npouecca - CT_PaXOBble, KOHCaJITHHrOBbie, ay llHTOpcrrne 

KOMIIaHini, npocpecc110HaJibHbie y11acTHHKH pbIHKa ueHHhlX 6yMar. 

B o6nacTH cpyHKUHOH11py10T KaK caMOCTOJITeJibHhie Kpe.u11THhle yqpe)r<.uemrn, 

TaK 11 tjJHJIHaJihl KpyrrHbIX l1Horopon:H11x 6aHKOB. Cpe.u11 6aHKOB c pa3BHTOH 

tjJHJIHaJibHOH ceTbIO - KaJiy)l<CKHH 6aHK C6ep6aHKa PoccHH, perrroHaJibHbre tjJHJIHaJibI 

CEC-AfPO. 

Hatt6onee KpyrrHbIMH 6aHKaM11 51BJI51IOTC5I: 

a1ru;r:mHepHhIH 6aHK, Kany)KCKHH f a3:mepro6aHK, 

HHBeCTHUHOHHbIH 6aHK, "l1HBECK0-6aHK 11
• 

Kany)KCKHH 3eMeJibHhIH 

06HHHCKHH aKUHOHepHbIM 

AsTop11TeTHhIH Pocc11i1:cKHH aHaJIHTHqecKHH )KypHan "PhIHOK ueHHbIX 6yMar" 

ocyrn:ecTBHJI npoeKT "Kpe)lHTOCIIOC06HOCTh H IrnBeCTHUHOHHbIH IIOTeHUHaJI perHOHOB 

Poccrrn". Pe.uaKu11e:H: )KypHana conMecTHO c Me)K.IlyHapo.n:HLIMH peH:nrnroBbIMH 

CJIY)K6aMl1 HTOfH 3T0f0 rrpoeKTa orry6JIHKOBaJIH B I15ITOM HOMepe )J<ypHana 3a 1999 
ro.u, r.ue Kany)I<CKaJI o6nacTh oTHeceHa K pernoHaM c BbICOKHM ypoBHeM Ha)le)KHOCTH 

Hap5Iey c r. MocKBOH H Camcr-I1eTep6yproM. 

bOJibllIOe BHHMaHHe B KaJiy)KCKOH 0611aCTH y .uemreTC51 pa3BHTHID MaJIOfO H 

cpen:Hero rrpe.urrp1rn11MaTeJihCTBa. 

Tio .uaHHbIM o6JIKOMCTaTa Ha 01.07 .99 r. B o6naCTH .n:e:tkTBOBaJIO 4631 
rrpe.urrpH51THe MaJibIX rrpe.urrpH51THH (3 ro.na Ha3a.U 4000), Ha KOTOpbIX 3aI-I5ITO 54 198 
qenoBeK. 

B o6nacTH 3aper11crpnponaHhI B KaqecTBe rrpe.nnpHHHMaTeneiI 6e3 

o6pa30BaHirn IOpH.UH1IeCKOro Jmua 51 TbIC. qeJioBeK. Omr B OCHOBHOM pa6oTaIOT B 

ccpepe Toprosmr 11 06c11y)lurnamrn. Bcero B ctjJepe MIT 3amrTo 6011ee I 09 000 
qenoneK. Ecnn rrpHH51Tb, qro y Ka)K.uoro rrpe.urrpHHHMaTeJI51 Ha mKJ(HBemrn Haxon:JITC51 

3 LJeJIOBeI<a, TO OKOJIO TpeTH HaceJieHH5I 0611aCTH cymecTBYIOT Ha noxon:bI B ccpepe 

Manora npe.urrpHI-IHMaTeJibcTBa. 

TeMrr pocTa 3a rrepsoe rronyro.n:11e 3Toro rona B uenoM no MaJihIM rrpe.urrpH5ITH5IM 

Kany)KCKoiI o6nacn:i: cocTaBHJI 135%, B rrpoMbIIIIJieHHOCTH - 179,4%. HecKOJihKO 

CHH3HJiilCb IIOKa3aTeJIH B CTpOHTeJibCTBe - 98,9% KaK BHUHO, ilMeHHO MaJIOe 



npe.unpI1HI1MaTem:.cTBO OK3.3aJIOCh 6onee ycrof1lII1BbIM no OTHOIIIemno K Kp11311CY l 7 
anrycT XOT5I, KOI:-IeqHo, I1 .um1 3TOfO ce1<Topa 3KOHOMHKH OH He rrpomen 6eccJie,QHO. 

ITp11op1ueTHhIMH HarrpannemrnMH pa313HTH5I Manora rrpe.nnpaHHMaTerrhcTBa B 

o6nacnr 1-rn rrepHO.U no 2003 ro.ua nomKHhI cTaTh: .uepesoo6pa6oTKa, rrpmnso.ucTBO H 

rrepepa6onrn ceJibCKOX035IHCTBeHHOH rrpo,nyKUHH, BhirryCK CTpOHTeJibHhIX 

MaTepnanoB, BhIIIYCK rrpOMhIIIIJieHHOH npo.uyKUHH, B TOM qncne IIPOAYIUI,llH 21,JUI 

HaceneHH5I, HayqHoe o6cny)KHBamre H HHH0Baum1. 

f ocy.uapcTBeHHa5I rro.u.rrep)KKa Manora rrpe.urrpHHHMaTeJibCTBa B KaIIy)KCKOM 

06nacn1 ocHoBhrnaeTc5I 1-rn o6nacTHOM 3aI<oHe Kany)KCKOH 06nacT11 «0 

rocy.rrapcTBerrnoil rroJJJi:ep1KKe Manora rrpe.unpHHHMaTeJibCTBa B Kany)r<CKoil o6nacTH» 

H 0 o6naCTHOH ueneBOH rrporpaMMe «f ocy.uapCTBeHHa5I IIO)J)J,ep)KKa H pa3BI1THe 

Manora rrpe.zmprrnnMaTenncTBa B Kany)KCKoil o6nacTH Ha 1998-2000 ro.unrn, KOTOpa5I 

KpoMe Toro, Kany)KCKa5I o6nacTh cpe.uH 35 perHOHOB Poccrrn rrpnmrna 3aKOH «0 

e)JHHOM Hanore Ha BMeHeHHhIH .UOXO)l )lJI5l orrpe.ueneHHhIX BH)JOB )le5ITeJibHOCTI1», a 

TaJOKe 3aKoH Kany1KcKoi1 o6nacTH «0 rocy)lapcTBeHHOH rro.u.uep1KKe nHBeCTHUHOHHOH 

.IIe5ITeJihHOCTH» H 3aKoH Kany1KcKoti o6nacTH «06 yrrpolileHHOH cHcTeMe 

I-Ianoroo6nmrceHH5I, yqeTa H OTqeTHOCTH )lJ15I cy6'heKTOB Manoro 

npennp11m1MaTeJibCTBa11
• 

IlpH IIO.U.IIepiKKe H cpHHaHCOBOH IIOMOIUH o6nacTHOH a.uflHIHHCTpaUHH C03.UaIOTC5I 

H aICTHBHO pa6oTaIOT opramnau1m Il03BOJI5IIOIIJ;He pa3BHBaTh Manoe H cpe2l,HHe 

rrpe.IIIIp HHHMaTeJibCTBO. 

B r. 06HHHCK C03.UaI-I c y11acn1eM romraH,ncKoli CTopoHhI H Haq11HaeT pa6oTaTh 

Pen10HaJihHa5I accouHaUH5I no rrponBmKemr10 HHHoBaunH: H TexHonorm1, B 

coy11pe,UI1TeJIH KOTOpOH BOIIIeJI H .uerrapTaMeHT 3KOHOMHKH H IIpOMhlIIIJieHHOCTH 

Amv1nn11cTpau;rn1 Kany)l<.CKoli o6nacTH. 

B 06nacn1 pa6oTaeT <Pottn nomi:epJI<KH 1KeHcKoro rrpe.IIrrp11m1MaTeJihCTBa. 

c ITOJIHhIM rrpaBOM a)l,MHHHC'IpaUllll pn.ua Ka:JI)')l\.CKHX MYHIIUHIIanbHhIX 

o6pa30BaHHH MOJKHO BKJIIOqHTh B COCTaB rrncppacTpyKryphl ITO)JLI,ep)KKH 

rrpe.zi:rrpHHHMaTeJibCTBa. 

B paMKax rocy .II,apcTBeHHOH rro.zi:Aep1KKH rrpocp1maHc11poBaHo 54 rrpoe1<Ta MaJihrx 

npe.zi:rrptt5ITHH. <PttpMa «IlpoMrrprr6op», 3aHHMaIOlll:a5IC5I BI-Ie.II,peHHeM 

3arraTeI-ITOBaHHhIX TerrnocireTqllKOB )J,Jl5l 3Heproc6eperaIOliIHX TeXHOJIOfHH, tjnipMa 

«JiaKOBa51 MHHHaTIOpa» BhICOKOXY .umKeCTBeHHa5I rrpoeyKUll5I KOTopoil nrnpoKO 

H3BeCTHa He TOJihKO B Kanyre H Mocrrne, Ho y1Ke H 3a py6e)l<OM, p5I.II .npyrn:x 

rrpenrrpH5ITHi1 B Kanyre, 06HHHCKe, p5I,ne MYHHUHIIanhHhIX o6p3.3oBaHHH cMornn 

Hat-IaTh CBOIO )Je5ITeJibHOCTb H yTBep,UHThC5I Ha p:&IHKe, 6naronap5I 3TOH IIO)l.II,epiKKH. 



Hanrna csoro Hmny Ha pbIHKe BbICOKoxynmKeCTBeHHbIX I13,I(eJrn:i1 11 cpnpMa «KaMem>, 

KOTopa51 3aHHMaeTC5I B03pmK.nei-rneM rrpoH3BOI(CTBa rrpocnarmsnmx Kany)IcCKyro 

ry6epmno H3pa3UOB. Y crrenrno pa6oTaIOT Ha pbIHKe ·rrponyKTOB rrnTaHH5I Tmme 

tjnipMhl I<aK A3apoBcKHH M5Icorrepepa6aThrna1-0m11li KoM611HaT, xne6orre1mpeHHoe 

rrpe.nrrpH5ITHe «Mannerrn, cpepMepc1<0e X035IHCTBO «H11n» B K03eJibCKOM palioHe. 3TOT 

rrepe11eHb Mmrrno rrpo.n:omr<aTb. 

Oco6a5I poJib rrp11HanJie)lrnT o6nacTHOH ToproBo-rrpoMnirnJieHHOH rranaTe. 

HMeHHO Ha 6a3e TIIII H rrpH ee Herrocpe,n:cTBeHHOM y11acTm1 rrpoBOI(5ITC5I peryJrnpHbie 

cne3.UbI npe.n:cTaBHTene:H: MaJibIX rrpe.n:rrpH5ITHH Kany)l<CKOH o6nacTH, Hay11Ho

npaKTffl-lec1rne KoHtj_:}epeHu1111, CB5I3aHHbie c rrpo6neMaM11 rrpenrrpHHH:MaTeJibCTBa, 

KOHCYJibTaUHH, He rosop5I y)l<e 06 opramnaurrnx BbICTOBOK-5IpMapOI<. 

C 1994 rona B Kany)KCKoii o6nacTH pa6oTaeT lllseliuapcK11li <PoH.11. rro.n:.11.ep)KKH 

3KOHOMH11eCI<HX pecpopM "Kanyra", yqpe,n:HTeJieM KOTOporo BblCT)'IIMJIH 

IlpaBHTeJI:&CTBo lllseH:uapcKoii Kompe.n:epamrn n A.n:MHHHC'f!JaIIIUI Kany)KCKoli 

o6JiaCTH. cf>OHl( 5IBJI5IeTC5I TO opraHH3autte::i1, KOTOpa5I peaJibHO BbI,I(eJI5IeT 11aCTHbIM 

rrpe.n:rrpttHHMaTeJI5IM HHBecTHUHH Ha ycnoBH5IX JibrOTHoro KpenttTOBamrn. Ha cerol(H5I 

6onee 40 KJIHeHTOB, rrony11HJIH HHBeCTHUHH H C03.UaJIH ycnernHO pa6oTaIOIIIHe 

npenrrpH5ITIUI B Tarmx ccpepax 3KOHOMHKH o6nacTH, I<aK rrpOI13BO,I(CTBO H rrepepa6on<a 

ceJibCKOX035IHCTBeHHOH rrponym:J;HH, rrpoH3BOI(CTBO TOBapoB HapOI(HOro IlOTpe6JieHH5I, 

OKa3aHtte pa3JIM11HbIX ycnyr Hacene1uno. 

MbI rrpeKpacHo rroHHMaeM, 1no B opraHtt3auttn HHBeCTHUMOHHbIX rrpoueccon 

see 6onbrnee 3HaLieHHe Ha11ttHaeT mpaTb no3UiJU5l pezuoHaJlbHblX eJtacmeu, 

crroco6HocTb cy6oeKTa P<P, B 11acTHOCTH HarneH: 06nacn1, 06ecrre11rrrb Ha csoeH: 

TepprnopHH .neliCTBHTeJibHO rrpeHMyIIIeCTBeHHbie, no cpamieHHI-0 c .npyrHMH 

penIOHaMH, ycnosmr ,UJ15I rrpMTOKa H OCBOeHH5I HHBeCTHUHOHHbIX KaIIHTaJIOB. 

HMeHHO Ha 3TO opHeHTHpOBaHa CHCTeMa Mep ITO CTMMynnpoBaHHIO 

m-rnecTHUHOHHOH aKTHBHOCTH, pean113yeMa5I IIpaBHTeJibCTBOM Kanynccrwi1: o6nacnr. B 
o6naCTI1 BBeneH oco6bIH pe)I<IIM 6narorrpM51TCTBOBaHmI HHBeCTOpaM. 

Cero,n:H5I Mmrrno c ysepeHHOcTbl-0 rosopHTb o TOM, qTo B Harne11 o6nacTn )')Ke 

cnmrrnnacb CHCTeMa 3aKOHO.UaTeJihHOro o6ecneLJ:eHH51 I1HBeCTI1UI10HHOH 

.ne5ITeJibHOCTH. 3aI<OHO.UaTeJibHbIMH aKTaMH o6naCTH rrpe,llyCMOTpeHo: 

•Jlb20lJ1HOe HGJl02006flO:JJCeHUe UHBeClnltlfUOHHOll .. Oe5l111eJlbHOClJ1U 6 l{.QC!nU 

nJtame;;1ceu, 3aitucJt5leMblX e o6JtacmHoit 610o;;;cem: 

• ITO HaJiory I-Ia HMyllleCTBO - OCBo6mrc.naeTC5I OT yrrnaTb! HaJiorn I'm 

HMyIIIeCTBO, co3)laHHOro HJIH nptto6peTeHHoro nm1 pean113aum1 

HHBeCTHUHOHHOI'O rrpoeKTa B 1 ro.n - IIOJIHOCTbl-0, BO 2 ro.u - Ha 50%; 
• no HaJIOry Ha IIOJlh30BaTeJieH aBTOnopor - OCBo6mrc.n:aI-OTC5I 

rrpe.nnpM5ITH5l OT ynnaThl B TeppHTOpHaJihHhIH nopmKHhIM $OH)], Ha 2 ro.II,a OT 

50% rrnaTe)rceii 



e npeoocmaeJZeHUe 603MO.?/CHOC111U l-taJI020!1Jla!71eJZbUf,UKaM !10Jl)liteHU5l 

w-1cecmui1uoHH020 HaJZ02oco20 Kpeouma, HarrpaBrreHHOro Ha Texmir-recKoe 

rrepenoopy)r<emre rrpe.u.rrpH5ITHM .IlJ15I o6ecnei-IeHH5I 11 uapam11BaHH5I npoH3BO.IICTBa 11 

peamnaumr rrponyrcurrn, a TaroKe .n:nn o6ecrre1-IeHH5I peKOHCTpYKUHH, pacurnpeHH5I 

rrpOH3BO.IJ:CTBa, rrp1106peTeHH5I OCHOBHbIX rrpOI13BO.II:CTBeHHbIX cpOH.II:OB rro.n 

KOHKpeTHbie rrporpaMMbI no rrp11op11TeTHbIM OTpaCmIM 3KOHOMHKH: 

• e;;1ce200Hoe npeoocma@eHue Ha KOHKypcHou ocHoee zocyoapcmeeHHbZX 

zapaHmuu llpaeumeJtbcmea o6JZacmu ITO HCITOJIHemuo o6n3aTeJibCTB .JaeMllI,HKOB 

rrepe.n: CBOHMH Kpe.n;HTOpaMH. 

C 1 5IHBap5I 1999 ro.n:a ncryrr11rr B cnny 3aKoH Kanyn<cKoii 06nacT11 OT 03 .12.98 
N2 31-03 "O rocy.n:apcTBeHHOH rro.n.n:ep)KKe MHBeCTHUHOHHOH .nenTeJJbHOCTH B 

Karry)KCKoii 06nacTM 11
, npe.IJYcMaTpttna10mttii npe.nocTaBne1rn:e pearrI>Ho omyTHMbIX 

JibfOT ITO HaJIOfOBbIM IlJiaTe)l<aM, 3a1-IHCJ15IeMbIX B o6nacTHOH 6IO.IJ:)KeT I1 

TeppHTOpHaJibHbIH lIOPO)KHbIH tjJOHlI .nmr 10p11.n:nqecrmx JIHU, yqaCTBYIOlIU1X B 

IrnBeCTHUHOHHOM rrpouecce, B TOM t.rncne ,I(J15I HHBeCTOpOB I1 opraHH3aUHH. 

06cny)IG1Bamm11x HHBeCTHUHOHHbIH rrpouecc CTpaXOBblX KOi\HlaHMI1. 

KOHCaJITHHfOBblX opraHH3aIIHM, .II:JI5I rrpe.n:npH5ITHM, peaJIH3YIDUIHX HHBeCTHUHOHHble 

rrpoeKTbI. 

Barna 3a.Ua1-Ia ceilqac COCTOHT B TOM, lJT06bI 3TOT 3aKOH ,I(OBeCTH .uo Irnnc.uoro 

rrpe.n:rrpH5ITH5I M o6yqMTb IIpI1MeH5ITb ero c I10Jlb30H )J)I5I .UaJibHelirnero pa3BMTM5I. 

B .norrOJIHeHHe K 3TOMY Heo6XO,IU1MO OTMeTHTh, qTo I1paBMTeJ1bCTBO o6nacnr 

ocymecTBJ1eHHe HHBeCTMUHOHHbIX npoeKTOB c rrpMBJietieHMeM MHOCTpmrnoro 

KaIIHTaJia 6epeT rro.n CBOH KOHTpOJib B ueJI5IX OKa3aHH5I IIOMom11 B perHCTpaunM, 

MaKCHManr,noro o6nerqemrn 6mpoKpaTuqecKHX rrpou:enyp cornacoBamrn 

.uorcyMeHTOB, ocpopMJieHMe J1MUeH3HH, TaMmKeHHbIX rrpoue.nyp I1 T . .n. IlpH 3TOM 

xo11eTC5I IIOlil.JepKttyTb TaKOH Ba:>rCHbIH )J)15I HHBeCTOpOB tjJaKTOp, Kare rrepe.zrat.rn B 

COOCTBeHHOCTb C03,UaBaeMOMY rrpe,lJJipH5ITI1fO 3eMeJihHOro y1-IaCTI<a, Ha KOTOpOM OHO 

pacrrorrmKeHo. Kan:y)KCKan o6rracTb oirna H3 HeMHOrHx B PoccHH r.n:e 3TO 

ocymecTBJI5I eTcJI. 

YnmKaeMbie rocrro..n:al 

B 3aKJII01-IeHHII II03BOJ1bTe CKa3aTb, "tJTO B03MmKHOCTH pacrnIIpeHM5I cnmeli 

Karry1r<cr<oi1 o6nacTn c 3apy6e)KHbIMH rrapTHepaMM, B TOM 1rncne, np.~or<ec1rne 
OTI-IOllieHH5I c rrpe.zrcTaBHTeJ15IMH 3apy6e)J(HOf0 6H3Heca, TIOHCTHHe 6e3rpaHH1IHbI. 

MoI 3aHHTepeconaHhI 11 roTOBbI K coTpy.lIHHl-JecTBY B pa3BHTHH 

.J1ecorrpoMbillIJieHHDIX 11 .uepenoo6pa6aTbrnamm11x rrpe.urrpH5ITHH, rrameBoli M 

rrepepa6aTLIBa10meil rrpoMbiillJieHHOCTH, rrpOH3BO)ICTBa CTpOMTeJibHhIX MaTepHaJIOB, 

COBMecnIOH pa3pa6on<e H BHe,ZipeHHIO HayKoeMKHX Tex~prrorai1:, B3aHMOBbirO.UHOMY 

OCBOeHHIO pecypcoc6eperaIOIUHX TeXHOJIOfHH, COTpY.UHHqecTBY B perneHHH 



3KOJion1qecKHX rrpo6JieM, a TaIOKe BO MHOrHX npyrHX BOrrpocax, Bbl3bIBaIDrrmx 

B3aHMHbIH HHTepec. 

HaneIOch, Rama ceronmuumrn BCTpeqa rro3BOJIHT BaM rrpenBaprueJibHo 

03I-IaKOMHTLC5I c Kany)l<CI<OH o6nacTLIO, BbBOBeT I:IHTepec K Hei1 11 rroJ\1mKeT 

orrpenenHTb HarrpaBJieHirn B3al:IMOBblfO,UHOfO COTpy ,UHHqecTBa. 





RISI( FACTORS IN EARLY STAGE INVESTMENTS 

. A. MANAGElVIENT 

• S1nall co1npa11ies have difficulties to attract experie11ced 
and qualified 1na11agers 

• Scientists a11d inventors are rarely competent managers 

• Different skills are 11eeded as compan)r grows 

• Management tea1n building 

• Tl1e role of tl1e Board of Directors 



B. T-ECHNOLOGY 

• Iclea => Prototype => Com1nercial product 

• Tech11olog)r pusl1 or ma.rket pull 

• Tirne to market 

• Co1npetition 

• Pate11ti11g and im1naterial rights 

• Tecl111olog)1 \Yaves 

• rf,eC}JDOJOgy Specific => KJlO,Vledge eCOll0lll)1 



C. lVIARKETING 

• Understa11ding tl1e ma1·ket 

• lVIarketing is expensive 

• l\!Iarketing is not selling 

• Brands, marketing channels, alliances, agents, net
lVorking 

• Marketi11g pitfalls 



D. FINANCING & LEGAL 

• Finding tl1e rigl1t e11try price 

• Tl1e terms and conditions 

• Use of funds 

• Accounting 

• Control 

• In,rest111ent rou11ds 

• Currency fluctuatio11s 

• Fiscal regul.atio11s and predictability 

• Exiti11g and getting J1our investor 1noney back witl1 a 
ret11r11 

• I11centives and disince11tives 



A. 
B. 
c. 
D. 
E. 
F. 
G. 

RISI( FACTORS IN MBOIMBI DEALS 

Financial structuring and engineering 

Con1pan)r or sectoral restructurirLg 
-

Privatisations, spin11-offs, fa1nily transitions 

Auctions or proprietary deals 

Stock market fluctuatio11s 

The big a11d the small players 

Assets stri1111i11g or n1odernisation 



FINANCIAL INSTRUMENTS AND THEIR 
RELATION TO RLSK 

Expected return 

II 

GI 
Dy 

c 
B 

A 

Risk exposure 

H - Equity (con1n1011 stock) 

G - Preferred shares 

F - Convertible loans 

E - .Profit sharing loans 

D ·· Secondary guarantees 

C - C(}llateral loans 

B - Bond issued by AAA-Inst. .. 
A - State bonds 



Variatio11s i11 Rates of .Retur11s lvithi11 Differe11t Private 
Eq11ity a11cl Ve11ture Capital Categories 

Stage I Sa111ple Pooled Sa1nple Upper Stu11ple Upper . 
lRR I 

half 
. Quartile size SlZe size 

All private I 202 18.6°/o 100 21.0°/o 50 29.1 <1if, 

equity 

Early stage 27 5.7'Yo 14 12.6°/o 7 27.2°/o 

Developinent 60 7.3<X~ 30 15.8°/o 15 18.7 4X• 

.Buyouts 67 17.6•Yo 33 27.3°/o 16 41.9{~~) 

Generalist 48 19.4•Yo 23 18.5°/o 12 22.9~{. 

Source: E'1CA Yearbook 1998 
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UNIDO-RVCA BUSINESS SEMINAR 

CanKm-Ile1nep6yp211-12HoR6pR1999 

TexHOJZOZUlfecKue u npou3eodcmeeHHble pucKu 

CepzeU CuMapaHoe 



TEXHOnOrV14ECKV1E V1 nPOV1380,QCTBEHHblE PV1CK111 

C.ID.CVIMAPAHOB, ,LJ,.T.H., npocjJeccop 

3AO "TEXHOKOHCAnT" 

VIHHOBal!VIOHHblVi 6Vl3H8C scer,LJ,a VI B83,ll,8 OTHOCl!1TC7! K Karerop111111 p1!1CKOBaHHblX. B 
POCCVIVI )!{8 K rpa,LJ,111L!ll10HHblM pVICKaM, npll1CYLJ..\1!1M VlHHOBal.IVIOHHOMY 

npe,LJ,npVIHVIMaTenbCTBy, ,ll,06asnHeTC7! PHA ,LJ,pyrnx. nocKOnbKY M111HVIMll13al!11171 pVICKOB 

71BnHeTC71 OCHOBHOVi npo6neMoC1 111HB8CTOpa, paCCMOTp111M oco6eHHOCTVI VIHHOBaL\VIOHHOro 

61113Heca B PoCCVIVI VIM8HHO c TOLJKVI 3p8HVl71 pi11CKOB ,ll,1171 VIHB8CTOpa VI nyTVI CHVl)K8HWl 3TVIX 

p111CKOB ,ll,O ypoBHH, npVI KOTOpOM B110)!{8HVl8 ,o,eHer B pocc111VicK111e BblCOKVle T8XHOnOr111VI 

CTaHOBll1TC71 xorn 6bl H8MHO)KK0 6onee OCMblC118HHblM VI MeHee pVICKOBaHHblM. 48M 

"pyccKarr pyneTKa". 

06b8,ll,111H7171 Tpa,IJ,VIL!ll10HHbl8 oco6eHHOCTll1 l/IHHOBaL..11/JOHHOro 61113Heca c pOCCVIViCKOVi 

,[\8C1CTBVITenbHOCTbl<J, no11y4aeM C118,ll,YIOLJ..\ll18 Br.1,D,bl OCHOBHblX pr.1CKOB, KOTOpble 

,LJ,On)KeH Y4111TblBaTb l/IHBecTop, 06par111sw111C1 csoe BH111MaHV1e Ha pocc111C1cKV1e Bb1coK111e 

TexHonorvr VI. 

P1.1cK op1.1n1HanbHOCT"1. 

OH 3aK11!04aeTC71 B TOM, 4TO VIHBeCTVlpOBaHi/18 B "npopb1BHbl8 T8XH0110r111VI" 

71B11718TC71 BeCbMa pVICKOBaHHblM c T04Kl/I 3peHVl71 rapaHTVIVl no11y48HV171 Heo6XO,ll,VIMOro 

pe3yllbTaTa, T.e. ,LJ,eC1CTBL-1TenbHO HOBOC1 VIHTepeCHOC1 T8XHOnOrll1VI 111nV1 npo.o.yKTa. 

Oco6eHHO pVICKOBaHHb!MVI 71B11711<JTC71 VIHB8CH1L!VIVI B cjJyH,LJ,aMeHTallbHYIO HayKy, VIM8HHO 

no3TOMY OHVI OTHOCHTCH, KaK npas111no, K TpaHccjJepTHOM KOMneTeHL.!111111 rocy,[\apcrsa. 

8Mecre c TeM Ha1116011ee 111HTepeCHbl 111M8HHO VIHB8CTVIL\Vlll1 B op111rnHallbHbl8 TeXHOnOrnVI, 

HO TOnbKO Tor.a.a, Kor.a.a CYLJ..\8CTByeT B03MO)KHOCTb VIX npaKTVl48CKOro npV1MeHeHV17I, VI 

TOr,LJ,a, KOr,LJ,a pblHOK roTOB npVIHHTb npO,LJ,YKL\VllO, CBH3aHHYIO c VICn011b30BaHll1eM BblCOKVIX 

T8XHOnorni/r. nepcneKTVIBHblM npe,[\CTaBnHeTCH (,l\1171 TeX, KTO roTOB Vl,ll,TVI Ha TaKOVi 

ypoBeHb Pll1CKOB) nyTb He OT HayLJHOC1, HO OT "pblHOLJHoel" Vl,LJ,ell1, pean1113al!11171 KOTOpOM 

rapaHTlllposaHHO 6y,LJ,eT 111MeTb ycnex Ha pblHKe. HanpVIMep, s cynepMapKerax scero MVlpa 

eCTb OAlllH 06ll.\ll1Vi H8,ll,OCTaTOK - MHOroLJl/IClleHHble 048p8,[J,l/I B Kacey, KOTOpb18 B 

3HaLJll1T811bHOVi Mepe CHl/l)Kal<JT rnaBHOe npei11MYLJ..\8CTBO cynepMapKeTOB - B03MQ)f<HOCTb 

6bJCTpo Kyn111Tb see, 4TO HY)KHO. Ec11111 6b1 KTO-HV16y,LJ,b np111,L1yMa11 "4epHb1ilr HLJ..\lllt<'', s 

KOTOpbllll nOM8LJ..\a8TC.71 Tene)J{Ka c noKynKaMl/I, VI 4epe3 MVIHYTY npo611rnaerc71 CTOVIMOCTb 

scex Tosapos, He npVlwnocb 6b1 nposo,o,111Tb MapKeTV1Hrosb1e 111ccne,o,osaHV1s=i 

nepcneKTlllBHOCTVI TaKOVi l/IHHOBal_\VIVI. npV148M nplllHl_\Vlnl/lallbHblM B 3TOM 1/1306peT8Hl/IVI 

6bJna 6bl He CTOVIMOCTb caMoro 71LJ..\VIKa, a L.18Ha pacxo,O,Hb!X MaTepV1anoB - 3TVll<8TOK, 

HaK11eV1saeMblX Ha TOBap ,ll,1171 Vl,lJ,8HT1t1cjJ1t1KaL11t11!1. MHorne KOMnaHltlVI nblTallVICb c,o,e11aTb 

TaKoe ycTpOViCTBO, noKa He nony4a8TC71, T.K. L\8Ha 3Tlt1K8TOK OKa3blBaeTCs=I conocTaBVIMOVi 

co CTOltlMOCTbfO TOBapos. 3Ha4111T HY)J{Hbl 6onee cjJyH,o,aMeHT811bHbl8 VICC118,ll,OBaHVl71. 3aro 

KaK1t1e nepcneKTVIBbl... 

P1.1cK 1-1HcpopMaL\"10HHolll Hea,o,eKBaTHOCT"1. 

B PoCCVlltl eCTb ,[\OCT8T04HO MHOro TeXHOnornVi, KOTOpb18 6blnVI pa3pa6oTaHbl 

,O,OCTaTOLJHO ,ll,8BHO, HO ltlHTepec K HVIM n0.7!Blt1nC.71 TOnbKO cern,LJ,Hrl. Pa3pa60T4VIKl!1, VIHOr,LJ,a 

,0,8)!{8 snonHe VICKpeHHe, rosop71T 06 3Tll1X T8XH0110rlt171X, KaK 0 peanbHO CYLJ..\8CTBYIOLJ..\VIX, VI 

,o,a)Ke ,o,eM0Hcrp111py10T o6pa3L!bl, nonyLJeHHble 5-10-15 ner Ha3a,LJ,. 0,LJ,HaKo, 3a4acry10, 

OK83blBaeTC71, 4TO o6opy,ll,OB8Hlt18, Ha KOTOpOM 6blnVI c,o,e11aHbl o6pa3l_\bl, 3a npowe,LJ,WVle 

rDAbl np111wno B Hero,O,HOCTb, 4aCTb K011118KTVIBa pa3pa60T4VIKOB ysommacb, VI 

TexH011orn7I, ysb1, y)Ke He socnpo1113so,LJ,V1Ma. 



Hec1<0nbKO neT Ha3a,LJ, Ha MOV1X rna3aX pa3pa60TLJV1K B o6naCTV1 MV1Kp03neKTPOHV1KV1 
s TeLJeHV1e ro,o,a ycnewHo npo,o,asan no 3aKa3y (!) 111HoCTpaHHblX KOMnaH111tli cso111 1113,o,en11151, 
nocne,o,Hee 1113 1<0Topb1x 6b1no c,o,enaHo s HaYane BOCbMV1,0,eC51TblX ro,o,oB. BpeMs:i, 1<0Topoe 
pa3pa60TLJll!f{ 6pan y KOMnaHl/1111, 51K06bt p,n51 npOV13BO,lJ,CTBa V13p,enV151 Hy>KHOtli 
KoHqmrypal\V1111, 6bino HY>KHO eMy ,o,n51 no111c1<a o6pa3L\OB y Konner, ,o,py3etli V1 3HaKOMbJX, 
KOTOpbtM OH B CBOe speM51 pa3,o,an orpOMHOe KOnV14eCTBO o6pa3L\OB B Ka4eCTBe 
cyBeHV1pos. Cvnyal\11151 Bb171CHV1nacb 6yKBanbHO HaKaHyHe no,o,n111caH1117I ,o,oroBopa o 
npop,a)Ke TexHonor111V1. K CO)KaneHllllO, 01<a3anocb, LJTO TexHonor11171 Hesocnpo1113BO,LJ,VJMa, 
T.K. rno,0,111 ywnvi, a nonHoro onV1caHV171 TexHonor111LJec1<oro npol\ecca HeT. 

YacTo pa3pa6oTLJlllKlll ,o,n71 Toro, YT06b1 6onbwe 3aV1HTepecosaTb V1HBecTopa, 
nb1Ta1DTC51 BbJ,O,aTb npoTonm 3a onblTHYID napTV11D, V1,0,elD 3a na6opaTOpHbJV! o6pa3el\ 111 
T.,O,., He nOHlllMa71, LJTO AO TOro, KaK lllHB6CTOP ,o,acr XOT71 6bl py6nb (,o,onnap, KJaHb, rviapKy 
... ), OH o6713aTenbHO nposep111T, 4TO )Ke ecTb Ha caMOM ,o,ene. VI ecn111 OH yB111,o,111T, LJTO c 
CaMoro Hal.Jana OTHOW8HV171 CKna,LJ,blBalOTC71 lllHtj:>OpMal\V10HHO Hea,o,eKsaTHO, BP51A flV1 OH 
6y,o,eT BHll!KaTb B cyTb rexHonor111111. EcnV1 )Ke V1HBecrop YBlll,LJ,lllT, YTo peanbHoe cocT051HV1e 
cooTBeTcrnyeT ToMy, o YeM Bbl eMy roBop111n111, pa3rosop nepetli,o,er Ha TO, r,o,e Bbl 
Ha1116onee c111nbHb1 - K cyT111 npe,o,naraeMolll rexHonor111V1. 

P1-1CK TexH011orwrncKo~ Hea,QeKBaTHOCTl-1. 

CocTOlllT B TOM, YTO cyLJ..\eCTByeT nplllHL\llln111anbHas:i pa3HlllL\a Me:>Kp,y rexHonor111elll 
KaK npo,o,yKTOM V1HTenneKTyanbHOiil p,e71TenbHOCTlll V1 TeXHOnor111elll KaK 06beKTOM 
lllHBecT111posaH111s:i. TexHonor11171 cTaHOBlllTC71 lllHBeCTlllL\lllOHHO np111Bne1<arenbHotli He Tor,o,a, 
Kor,o,a OHa eCTb, a TOr,LJ,a, Kor,o,a OHa MO)KeT 6b1Tb BOnnOLJ..\8Ha npOMblWneHHO, LJTO He 
Bcer,o,a B03MO)KHO o6ecne4VJTb. 

Kor,o,a ri cnb1wy OT pa3pa6oT4111Ka, 4TO ero yH111KanbHa51 rexHonor11151 He 1!1MeeT 
aHanoros, 71 scer,o,a cnpawviBalO, a MO)KeT 6b1Tb oHa B006LJ..\e He HY>KHa, ecn111 s 3TOM 
HanpasneHlllVJ HlllKTO s M111pe He pa6oTan. BcecTopoHHee conocrasneH111e npe,LJ,naraeMolll 
TeXHonor111111 c MlllpOBblM Hay4HO-T6XHlll48CKlllM yposHeM 8 3TOill 06nacn1 n03BOJl718T 
onpe,o,en111Tb KaK creneHb op111r111HailbHOCTlll 111 3cpcpe1<r111sHocTV1 npe,o,naraeMoro peweHlll71, 
TaK 111 sepo71THOCTb ee TexHonor1114ec1<oill pean1113al\111111. KpoMe Toro, xopowee 3HaH111e 
pa3pa60TYlllKOM aHanoros rosop111r o ero T04HOM npe,o,cTaBneHlllV1 o Mecre era rexHonorn111 
Ha pblHKe VJ ,o,aeT lllHBeCTopy peanbHOe npe,LJ,CTasneH111e 0 nepcneKTlllBHOCTV1 TeXHOnOrVllll. 

P111cK top1t1.Q1t14ecKolA Hea.QeKBaTHOCT"1. 

CoLJeTaHVle He,o,ocraTOLJHoill npasoBolll 3aLJ..\lllLJ..\eHHOCTVl lllHTenneKTyanbHOtli 
co6crseHHOcTVl c Heonpe,LJ,eneHHOCTblO npas Ha pa3pa6orn111, oco6eHHO Ha co3,o,aHHb1e 
npvi CoserCKolll snacr111, 111 3neMeHTapHolll npasoBoi:-1 6e3rpaMOTHOCTb10 3aYacrylO 
npVJBO,LJ,VlT K cny4a51M, KOr,o,a asropbl T6XHOnorvi111 111n111 OTKa3blBalOTC71 paCKpblTb Kal<Vl8-TO 
oco6eHHOCTVl csoero npo,o,yKTa, TeM CaMblM npen71TCTBY71 B03MO)KHOCTV1 lllHBeCTVlpoBaHV171 
B Hero, VlJllll He co6JllO,LJ,alOT CBOVlX o6713aTenbCTB, oco6eHHO B LJaCTVl 3KCKnl03VlBHOCTVl Ill 
KOHcpVJ,O,eHL\Vlan bHOCTVl . 

.QocraroYHO pacnpocrpaHeHHblM 71BJl71eTc71 no,o,n111caH111e aBTopoM cornaweHVlW 06 
3KCl<n!03VlBHOCTVl O,lJ,HOBpeMeHHO c HeCKOnbKlllMlll KOMnaHVJ71MVl B pacLJeTe Ha TO, LJTO TeM 
CaMblM OH nOBblWaeT ,LJ,n51 ce671 sep071THOCTb ycnexa, a no6e,LJ,VlT TOT, KTO np111,o,eT, T.e. 
no,LJ,nVlWeT KOHTpaKT nepBblM. npVl 3TOM asrop He nOHll!MaeT (T.K. He 111MeeT Hll1 
COOTBeTCTBYIOLJ..\VlX 3HaHVllll, Hiii co6cTBeHHOro onblTa) c K8K111Mll1 HenpVl51THOCT71MVl OH 
MO>KeT CTOJlKHYTbC71. 

C ,o,pyrotli cropoHbl napy pa3 np111xo,o,111nocb cran1<111saTbC7I c reM, LJTO Ha npocb6y 
,o,aTb per<naMHble MaTepVlanb1 no TexHonor111111, oKa3blBanocb, 4TO OHVI ce1<peTHb1e . .Qpyrolll 
pa3 ,LJ,OBeJlOCb YCilblWaTb, 4TO HOMep csoero naTeHTa Ha T8XHOJ10rli110 asTop OTHOCVJT K 
KOMMepLJecr<olll ralllHe. 
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,[J,ocTaT04HO 4aCTO B03HJtTKafOT B3altTMHbJe HegonoHJtTMaHV151 npvi l!13MeHeHV1V1 ypoBH51 

OTHOWeH111C1 Me>K,D,y pOCClllMCKl/IM Ill 3apy6e>KHblM napTHepaMl/I. Hanp111Mep, Bbl pa60T3JlVl c 

lllHOCTpaHHOJ!i KOMnaH111eil!, )If saw111 OTHOWeHf/151 CTpOlllJll/ICb Ha onpegeneHHblX ycTHblX 

gorosopeHHocnix, aKKypaTHO co6nfOgaeMblX o6eJtTMlll cTopoHaM111. Ha onpegeneHHOM 

3Tane pa3Bl/ITlll51 Bbl c naprnepoM peWJtTJll/I ocpopMlllTb saw111 OTHOWeHJ..151 nlllCbMeHHO. 

nocne Toro, KaK gorosop nogn111caH, l/IHOCTpaHHa71 KOMnaHf/171 6ygeT pyKOBO,D.CTBOBaTbC71 

TOJlbKO VIM, Ill Bawl/I CCblJlKJ/1 Ha npegb1,o.y~111e ycTHbJe ,o.oroBopeHHOCTl/I, He BHeCeHHbJe B 

TeKCT goroBopa, 6y,o.yT BCTpe4aTbC71 c HenOHl/IMaHl/1eM. He nOTOMy, 4TO sac XOT71T 

o6MaHyTb, a noToMy, 4TO 3TO He nplllHSffO. no3TOMY He CT8CH71iilTeCb BHOClllTb B ,o.orosop 

Bee, 4TO Bbl C41/1TaeTe He06XOAV1MblM. l!l, ecn111 no nosogy KaKoro-1111160 nyHKTa, KOTOpblJ/i 

6y,o.eT B3Ml/1 npe,o.110>1<eH, Bbl CKa>KeTe, 4TO 3TO HY>KHO ,D.1171 Ml/IHl/IMl/l3aL\111111 saw111x pl!lCKOB, 

TaKa71 n03111L\11171 Hatll,o.eT noHJtTMaH!/18 )If BHOCl/1Mb1Vl saMJ/1 nyHKT CTaHeT npe,o,MeTOM 

KOHCTPYKH1BHOro o6cy>K,D,eHV171. K CO>KaneHl/lfO, noMHH CTapble speMeHa, y Hae MHOrl!1e 

111~yT HeK111C1 yH111sepcanbHbltll "nimosoi/t" ,o.orosop, KOTopblM orpa,o,111T OT scex 

Henp1t1HTHOCTeC1. B Mlllpe >Ke nplllH71TO K ,o,orosopy OTHOCl!lTbCH B 1113H848JlbHOM CMblCJle 

3Toro cnosa: cTopoHbl ,o,orosop111n111cb. l!l o 48M gorosop111n111cb, TO 111 Han111can111. Hy>KHO 

a,o.eKB8THO nOHl/1M8Tb T8K>K6 ponb fOPlllCTa np111 COCT8BJ18Hl!11/i ,o,orosopa. K)pi!iCT He MO>KeT 

3a sac np111,o,yMaTb cogep>1<aH111e ,o.oroBopa, T.e. TO, o YeM Bbl xoT111Te ,o,orosop1t1TbC7! c 

saw111M napTHepoM. K)p111CT MO>KeT o6ne4b sawJtT gorosopeHHOCTJ/1 B ageKBaTHYIO cpopMy, 

npegycMoTpeTb 1t1 npe,o.ynpe,o.1t1Tb sac o B03MO>KHbJX p1t1cKax, cne,o.yfOll.\l!iX 1t13 TeKcTa 

,o.orosopa, JtT npegno>K1t1Tb sap111aHTbl 111x M1t1H1t1M1t13aL11t11t1. 

P111cK cfn1HaHcoso~ HeaAeKBaTHOCTl.1. 

COCTOll1T B H8COOTB8TCTBVllll co,o.ep>KaHVIH VIHBeCTV1L\1110HHOro npoeKTa Iii 

cp111HaHCOBblX cpegCTB, He06XO,D.VIMblX ,0.JlH ero peaJlVl38L\111111. 0CHOBHbl8 npV14111Hbl 

B03HJ/1KHOB8HVl71 cpltTHaHCOBOili HeageKBaTHOCTltT cne,o,yJO~Vle. 

nepBaH COCTOVIT B TOM, 4TO aBTOpbi T8XHOJ10rl!11/1 He yMefOT C4VITaTb ,D.eHbrl/I, 

nepeoweH1tlBaS1 co6CTB8HHbJJ/1 BKJlag 111 H8AOOL\8HVIBaS1 ,LJ,pyrne paCXOAbl. 

PacnpocTpaHeHHOM .s:isns:iercTJ T04Ka 3peH111.R: "rl (Mbl) pa3pa60Tan(111) nyywyto s Mlllpe 

T8XHOJ10rl!1f0, a Bbl TOJlbKO gan111 ,[J,8Hbr1!1". nnoxo noHl/IMaeTC71, 4TO B ce6eCTOlt1MOCTlt1 

rDTOBOro 1!13A6Ill!1$'.I Ha pblHKe T6XHOJ10rlt148CKa7! 48CTb COCTaBJl7!eT B ny4W8M cnyYae 

8,0,lllHl!1L\bl npOL\8HTOB. 

TPYAHO 6b1saeT o6bHCHlllTb pa3pa6oT41/1KaM Han1114111e y V1HBecropos 

anbTepHaTlllBHblX 803MO>KHOCTeC1 BJlO>KeHVl71 cpegcTB, KOTOpbJe onpe,o,enTJfOT yposeHb 

pV1CKOB Vl AOXO,LJ,HOCTV1, npe,LJ,b718JlH8Mble K 803MO>KHblM o6beKTaM V1HBeCTV1pOBaHVlH. 

HaKOHeL\ nc111xbnor111YecK111 048Hb TPYAHO noH7!Tb pa3Hblll1 yposeHb pV1cKos 

lllHBeCTOpa Ill pa3pa60T4111Ka, BKJla,O,bJBafO~ero B ,o.eno BblCTpa,o.aHHOe Alt1TTI - TeXHOJlOrlllf-O. 

A B8,0,b nepBbllll B cny4ae Hey,o.a4V1 TepHeT ,o,eHbrltl, BTOpoil! >Ke TOJlbKO co6CTB8HHOe speMTJ 

111 lllJ1Jlf03111111, OCTaBaHCb co csoetli TeXHOJlOr1!1etl1. nepe4111CJleHHble np1114111Hbl 71BJl5'.lfOTC51 

o6~111Mlt1 ,0,JlH pa3pa60T4111KOB BO BC6M Mlllpe, nocKOJlbKY OTpa>KafOT OOL.l.jVle 

38KOHOMepHOCTlll 48JlOB6Y6CKOro xapaKTepa TBOpYeCKlllX rn.'1YHOCTeC1. 

,lJ,pyraTJ rpynna np111Y111H OTpa>KaeT y>Ke pocc111VicKyto cneL1111cp111Ky Vl cocTOVlT s 

YMblWJleHHOili TaKTl/1Ke "3anir111saHl/IH" 111HB6CTOpa, KOTOpaH npe,o.nonaraeT C03HaTeJlbHOe 

38Hl/1>K6Hllle 1!1Jll/1 lllCKJll048Hlt18 p7!p,a CTaTelll pacxo,o,os B pacYeTe Ha TO, 4TO npoeKT CTaHeT 

6onee np111sneKaTeJlbHblM, VI lllHBeCTOp H84H6T BKJ18,0,blBaTb ,D.8Hbrlll. nocne Toro, l<aK 

111HBeCTOp BrnHyncH B npoeKT, eMy nocTeneHHO noKa3bJBafOT lllCTl/IHHble pa3Mepb1 

6e,o.cTBl!15i, npe,o,nonara51, 4TO OTcTynaTb 6e,o.onare y>Ke HeKy,o,a. B To >Ke speMH ri 3HaJO 

,O,OCTaT04HO MHOro cnyYaes, Kor,o.a ltlHOCTpaHHbllli ltlHBeCTOp KaK TOJlbKO nOHltlMaeT, 4TO 

pa3pa60T4111KY 6bJJlO 3apaHee l/1388CTHO 0 npep,CTO$'.l~l/IX pacxo,o,ax, KOTOpble cero,O,HH 

Bbl,O,afOTCH KaK Henpe,o,s111,o.eHHble, TYT >Ke OTKa3bJBaeTC71 l/IM8Tb ,o,eno B006ll.\e c ,o.aHHblM 
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npoeKTOM, He3aBl/IClllMO OT CTeneHl/I ero BblrD,LJ,HOCTl/I. noTOMY 4TO H848CTHblW 61113Hec 

c11111wKoM ,D,oporoe (B npriMOM CMb1c11e :noro cnosa) y,LJ,oBOJlbCTBllle. 

,Opyroill npo611eMoill 7!BJ17!8TC7! pa3Ha7! cKopocTb pa3Bll1Tlll7! 3ana,[\a ll1 Poccl!ll/1. 

,0,ll1peKTop pocc111C1cKoro npep,npll171Tll171, s np111HL1lllne noH71B cyTb npep,no>1<eH1117I ll1 

YAOCTosepll1sw111cb s 1-lage>t<HOCTVl napTHepa, npegnaraeT TYT >Ke no,[\nll1caTb KOHTpaKT ll1 

HaLJaTb pa6oTy. 111 eMy 04eHb TPYAHO nOH71Tb, LJTO npm-1ecc npll1H71Tll17! peweH111ri B 

3anaP,HOiil, oco6eHHO KpynHoill, KOMnaHl/ll/1 BKJlKJLJaeT MHOro 3TanoB BHyTpeHHl/IX 

cornacosaH111C1, 111 no,[\n111caTb KOHTpaKT MO>KHO He paHbWe, LJeM 4epe3 6 Mecm.-1es 

(onT111ManbHb1ill cnyLJaC1), a p,eHbrVI Ha cp111HaHc111posaH111e nporpaMMbl 3annaH111posaHbl 

TonbKO so BTopoill nonos111He cneAYKJLllero ro,[\a. A so BTopoC1 nonos111He cnep,yKJLl\ero 

rop,a He TOJlbKO pocc111VicKoro ,o,111peKTopa, HO 111 3asoga MO)!(eT He oKa3aTbcri Ha npe>t<HeM 

MecTe. 

P111cK Heynpas11.s:ieMOCT"1 npoeKTOM. 

KaK l/13BeCTHO, OP,l/lHaKOBO 3Ha41/1MblMl/I COCTaBJ17!KJLl\lllMlll, He06XO,[l,l/IMblMl/I ,[\1171 

ycnewHoC1 pean1113aL1111111 111Hsecn11...w10HHOro npoeKTa, 71Bn71eTcri op111r111HanbHOCTb 111 

npopa6oTaHHOCTb caMoro npoeKTa 111 Ksan111cp111KaL111171 111 cnnoLJeHHOCTb KOMaHp,b1, KOTopa71 

6yp,eT npoeKT pean1113osb1saTb. B Pocc111111, p,a 111 He TOnbKO 3Tll1, cocTaBn71KJLllllle Haxop,71TC71 

B onpep,eneHHOM npoT111sope4111111 p,pyr K ,qpyry, nocKonbKY npocpecc1110HanbHbie KaLJecrna, 

Heo6X0,[\111Mble p,n.ri pa3pa60TKl/I op111r111HanbHOC1 TeXHOJlOrVll/I Ill npOMblWneHHOro ee 

BHe,qpeH11171, oLJeHb pa3Hbie. C6anaHc111posaHHoe >Ke coLJeTaH111e cnew111an111cTos pa3HOC1 

KBanlllcpl/IKal_\1/11/1 B O,[l,HOC1 KOMaHp,e BCTpeLJaeTCrl ,[\OCTaT04HO pep,Ko. HayLJHblill 111/1,[J,ep, 

KOTOpblill sen CBOID KOMaH,o,y K pa3pa6orne YHlllKaJlbHOC1 TeXHOJlOrl/1111, snonHe MO>KeT 

OKa3aTbC71 H6COCT071TeJ1bHblM KaK n111p,ep 8 61113Hece, r,[\e OT Hero noTpe6yeTC71 

cnoco6HocTb pewaTb cosepweHHO ,qpyrne npo6neMbl. ,O,ocTaTOLJHo LJacTo 3aH111MaTbC7I 

T8XHl/l4eCKl/IMl/I, TeM 6onee cp111HaHCOBblMlll, sonpocaMl/I Hay4HOMY 11111,[\epy CTaHOBl/ITC71 

Hel/IHTepeCHO, OH no-npe)!(HeMy OCHOBHOe BHl/IMaHllle y,[\enrieT Hay4HblM 111ccne,[\OBaHVl7!M. 

Bee OCTanbHOe nonyLJaeTCrl KaK-H1116ygb Ill 3aKaH41/1BaeTCrl Hl/ILJ8M. 

048Hb Ba)!(HblM 71BJ1518TC71 T3K)l(e Jll/l4Ha51 MOH183L\11171 pa3pa60T41/1KOB B pean1113aw111111 

npoeKTa. KOMMepLJeCKl/IC1 ycnex Ha pblHKe, C03,D,aHlll8 BblCOKOpeHTa6enbHOC1 KOMnaHVll/I BO 

MHOroM KOppeilll1pyKn c L\8Jl71Ml/1 l/IH88CTOpa, CTpeMJl8Hl/le )1(8 nKJ6oC1 L\6HOC1 YBlll,[\eTb CBOKJ 

lll,D,elD peam'130BaHHOC1 "s )l(ene3e", ,o,oKa3aTb co6cTseHHYKJ yH111KanbHOCTb MoryT np111 

onpe,[\eneHHblX ycnOBl/l71X BCTynlllTb 8 npOTl/IBOpeLJl/le c l/IHTepecaMl/I l/IHB8CTOpa. 

PlllCK HeynpasnrieMOCTl/I npoeKTOM BCTpe4aeTC7I He TOJlbKO B MOJlOP,blX KOMnaHf/171X. 

li1HocTpaHHa71 KOMnaH111ri 3a111HTepecosanacb lllHHOBaL11110HHoC1 pa3pa6oTKoC1 pocc111VicKoro 

npep,np111riTl/l51. Pa3pa60TKa 6btna p,osegeHa go onbITHoro o6pa3wa 111 xopowo 

BCTpal!IBanacb 8 T8XHOJ10r11146CKYKJ L16n04KY KOMnaHl/llll, n0380Jl717! ynyLJWl/ITb 

noTpe61/1T6JlbCKV!e CBOC1CTBa KOH84HOro ll13,0,e11Vl71. npe)l(,lJ,e 4eM Cp,enaTb 60JlbWOi/1 3aKa3 

Ha peryn7lpHb1e nocTaBKlll, KOMnaH1117I pew111na 3aKa3aTb onbITHYKJ napT1111D npOAYKL.1111111. 

,0111peKTop nonpoc111n npe,o,onnaTy, CCblJl371Cb Ha OTCYTCTBl/18 o6opOTHblX cpep,CTB. 

KoMnaH1117! nepesena 300 TbIC714 p,onnapos Ha cLJeT npep,np111r1T1117l 111 4epe3 4 MeC7!L\a 

np111w11a 3a npop,yKL1llleC1. ,0,111peKTOp 3a7!Bllln, LJTO He CMOr BbJnOJlHlllTb 3aKa3 1/13-3a 

OTCYTCTBlllfl ,o,eHer. Ha sonpoc, a rp,e )Ke nepeLJ1t1cneHHa7I npe,o,onnaTa, p,111peKTop oTsenm, 

LJTO P,8Hbrl/I co CLJeTa 6b1Jll/I CH7!Tbl 3a P,OJlrlll no HanoraM Ill 3JleKTp03Hepr111111. l<oMnaH!/171, 

6e3ycnosHo, He cTana 6onbwe 111MeTb geno c 3TlllM npep,np111>n111eM. ,0,111peKTop s csoKJ 

OLJepe,D,b 06111p,enc71 Ha M8H8,[\)1(8pOB KOMnaHll11/1 3a TO, 4TO Te nop,yMan111, LJTO OH yKpan 3TVl 

,[l,8Hbrlll. B TO >Ke speMri, ecnVJ 6bl g111peKTop BM8CTe c npe,LJ,CTaBl/IT8Jl71Ml/I KOMnaHl/IVl c 

CaMoro Ha4ana npo,D,yMaJllll, KaKVle KOMnneKTYIDLllll18 Heo6XO,[l,1/1Mbl ,[l,1171 BblnOJlH8Hl/l7! 

3aKa3a, KOMnaHVl71 Morna 6b1 onnaTll1Tb cLJeTa Henocpe,LJ,CTBeHHO nocTaBLl.\lllKOB 

KOMnJleKTy!DLl.\lllX, Ill 3aKa3 6b!Jl 6bJ BbJnOJlH8H. 5011ee Toro, Morna 6bl HaLJaTbC71 
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AOnrospeMeHHaR nporpaMMa COTPYAH111LJecrsa pocc111iilcKoro npeAnp1t1RTV1H c OAHOtll 1113 
Be,D,Yll..!111X 3apy6e)f{HblX KOMnaHV'IM. 

P"'1CK HeynpasmrnMOCTll'I 6"'13HecoM. 

Cocrowr s B03MO)f{HOM pa3HOCTll1 KOHe4HblX wenetll 111Hsecropa V1 pyKoso.o.crsa 
npe,[\np111RTV1R, pean1113yKJL1..!erO npoeKT. V1Hsecrop xoYeT, KaK npamrno, wrn11 3asrpa, Ho 
MHoro, 111nw He oLJeHb MHoro, HO Ka)/{,[\blM AeHb, r.e. npecne,[\yer crparerw-1ecK111e wen111. Y 
PYKOBO,D,CTBa npe,o,np111RTll1R, K CO)J{aneHll11D, ,[\bJXaH111e 6b1saer 3H84111TenbHO KopoLJe, V1 OHO 
XOLJeT XOTb LJTO-Hll16YAb, HO cero,[\HR. V1 111HBecropy 6b!BaKJT Heo6xop,V1Mbl ,D,OCTaTOLJHO 
cepbe3HbJe yc111n111R ,o,nR npose,o,eHV'IR csoelll crparern111 Ha npe,o,np111sn111w. A c yLJeTOM 
pocc111lllcKoro 3aKOHOAaTenbCTBa, reM 6onee pocc111lllcKoill npaKTll1K111, KOrAa cpaKrw-1ecKV1M 
xo3RV1HOM npe,o,np111RTV1R RBnReTc5i ero ,o,1t1peKTop, a He sna,[\enew, 3TV1 TPYAHOCT111 peAKO 
CTaHOBRTCR npeo,[\Onlt1Mb1Mll1. 

MHoro LJYA8C ecTb Ha csere. KpynHoe npep,np1117!T111e 3aKynano Ba)J{Hy10 
KOMnneKTYfOLl..!YID ,[\8Tanb Ha He6onbWOM 3aBOA8 B rny6111He CTpaHbl. Pa3 B MeCRLI 
np1t1neran caMoneT. Ero 3arpy)f{an111 noAroTosneHHblMll1 1113Aen1t15iM111, pacnnaLJvrnan1t1Cb c 
AlllpeKropoM, 111 caMoneT yneTan. TaK npoAOn)f{anocb HeCKOilbKO ner. Op,Ha)/{,[\bl caMoner 
npvmeren, a rpy31t1Tb 6brno HeLJero. 0Ka3anocb, YTO A1t1peKTop pew111n Ail5i ysenw1eH111H 
np1t16brn111 nepecTaTb nnaTll1Tb pa60LJ111M 3apnnaTy. As socTopre OT csoero «reH111anbHOro)) 
peweH1t1R ell..!e 111 3an1t1n. Ha 3TOM see 3aKOHLJ111nocb AI15i 3aBoAa V1 AnR ero Alllperuopa 
HascerAa. Ho 111 npeAnp1115iT111e-3aKa3YV1K V1Meno AOCTaTOYHO cepbe3Hble HenpV15iTHOCT111, 
T.K. 3aKynaeMa5i KOMnneKTYIDLl..!a5i 6brna BCTpoeHa 8 era T8XHOnOrv1LJ8CKYID wenoLJKy. V1 
speM5i, norpaYeHHoe Ha no1t1cK 3aMeHbl nocTaBLl..!111Ka 3Toill AOCTaTOYHo yH111KanbHOill 
KOMnneKTYfOLl..!elll, npV1seno K HapyweHV11{) o65i3aTenbCTB no P5iAY KOHTpaKTOB Ha nocTaBKY 
KOH84HOro 1113Aemrn. 3To npOV130WnO 1113-3a Toro, YTO npe,o,np1t15iTV18 He y,o,enRno ,D,On>l<HOro 
BHll1MaHll1R MOHll1TOp111Hry COCT05iHV15i csoero nocTaBL1..!V1Ka. A sep,b ,D,OCTaTOYHO 6b1no BO 
speM5i Ka)/{,[\oro np111neTa npolllTV1Cb no 3aso,o,y, norosop111Tb c nJD,D,bMll1, noHHTb o6Ll..!Yf0 
aTMOCcpepy Ha 3aBOA8. 

nocne Toro, KaK 3apy6e)f{Hb1e KOMnaHV1111 nonyYV1nV1 AOcryn K pocc111illcK111M 
rexHonorviRM, MHorne O)f{1t1,D,anV1 6ypHoro paCL\BeTa Me)J{,!J,yHapo,[\Horo cOTPYAHl/lLJecrsa Ha 
OCHOBe 06b8AlllHeHll15i. OnblTa M111pOBOro 61t13Heca Ill pocc111lllcK1t1X pa3pa60TOK. KnOHAalllKa 
He nonyY1t1JlOCb. Bo MHOrDM no cneAYIDLl..!111M np11141t1HaM. 

1. 5onbWll1HCTBO KOMnaH111ill V1HTepecosan111cb 8 nepsyJD OLJepeAb He nOVlCKOM 
nplllroAHblX AnR KOMM8PL\lllan1113aL\llllll T8XHOilOrl/IM, HO cpaBH8HllleM csoero 
TeXHOnOrVILJeCKOro ypOBHH C pOCCll1MCKV1M. no3TOMy, 8 4aCTHOCTl/I, OTBeTCTBeHHblMVl 3a 
Pocc1111D 8 60ilbWl/IHCTBe KOMnaH111ill 6bJnV1, a 80 MHOrVIX V1 OCTaJDTrn l/ICCileAOBaTeilbCKV1e 
AenapTaMeHTbl, Ho He ,[\enapTaMeHTbl pa3BV1Tll15i 111n111 Hosoro 61t13Heca. T.e. s Pocc111KJ 
npV1WJll/I yLJeHble, HO He 61113H8CMeHbl. 

2. KoMnaH111111 6b1n1t1 HacTpoeHbl Ha 6b!CTpb!M ycnex. OH111 111cKan111 rorosb1e 
TexHonorv1111, KOTOpble MoryT npll1H8CTf/1 ,D,8Hbn1 np5iMO cero,D,H71. TaKf/1X 0K83anocb 048Hb 
Mano. Bo MHOroM noroMy, 4TO TexHonor111111 pa3pa6arb1san111cb ,D,IlR cosepweHHO ,LJ,pyrvrx 
wenelll, 111x a,o,anTaL\V151 rpe6osana c111n, speMeH111, cpe,o,crs. A6conJDTHO pa3Hotll oKa3anacb 
3KOHOMl/ILJecKa51 KYilbTypa pocc111C1cK111x cneL1111an111cros 111 3apy6e)f{HblX MeHe,o,>Kepos ... 

3lllcpop11151 cMeH1t1nacb pa304aposaH111eM. 0Ka3anocb, LJTO yHw1<anbHaH 
KOMneTeHTHOCTb poCCl/IMCKOM HayKoeMKOM npOMb!WJl8HHOCTV1 COCTOll1T He B roTOBblX 
rexHonor111Hx 111 He s p,ewesolll pa6oL.Jeii1 c111ne (oco6eHHO no cpasHeHV'llO co cTpaHaMM 
fOro-BoCTOLJHOM A31111/1), HO, npe)/{,[\e scero, B Mano peanf/13088HHOM Hay4HO-TeXHl/l48CKOM 
3a,o,ene (nonycpa6p111Karax 111 np111cnoco6neH111Hx AnH pa3pa6oToK) 111 Bb1c0Kolll 
KBan111cp111KaL\l/lli1 cpeAHero YPOBH71 HayYHb!X COTPYAHl/lKOB. npt.1 Kant.1TaJl1113aL\111111 TaKoill 
YHll1KanbHOM KOMneTeHTHOCT111 6onee BbltilrpblWHblM OKa3bJBaeTC5i He no1t1CK T8XHOJlOrVIM c 
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nocneAYIOU1etll nonb1rnotll 111x npo,[\a)l{l/I, HO o6paTHbltll nOAXOA: YAOBneTsopeH111e 

noTpe6HocTew pblHKa c 111cnonb30BaH111eM pocc111tllcKoro HayYHO-TeXHl/IL.JecKoro 

noTeHLWlana. V1 cewL.Jac MHorne 3apy6e)l(Hb1e KOMnaHl/ll/I nepecTpa111sa10TC5i c Ta1<T111K111 

6blCTporo ycnexa Ha CTpaTernlO gonrospeMeHHOro BblCOKOTexHonornYHoro 61113Heca s 

Pocc111111. XapaKTepHblM CBl/lgeTenbCTBOM 3TOMY 51Bn.11eTC7l TO, LJTO ,[\n51 KOMnaHV1tll 

KnlOLJ8BblMll1 cp111rypaMl/I Ha pOCCl/IVJCKOM l/IHHOBaL\lllOHHOM pbiHKe see 6onbwe CTaHOBSHC51 

He yLJeHbJe, Ho MeHeA)l(8pb1, KOTOpb1e MoryT opraHl/l30BaTb cneL1111an111cTos Ha AOCTll1>1<eH111e 

KOHKpeTHblX pe3ynbTaTOB VI Kan111Tan1113111poBaTb VIX HayL.JHblVf noTeHL\lllan. 

B ycnOBVl51X )1(8CTKOVJ KOHKypeHL\1111/1 Ha MlllpOBOM pblHKe go6L'1TbC51 pe3ynbTaTa 8 

l/IHHOBal...\l/IOHHOM 6Vl3Hece MO)l(HO TOnbKO nyTeM L\eneHanpasneHHOro o6b8Al/IH8HVl51 

yc111n111tll se,.qyli..\l/IX cneL1111anl!1cros f/13 pa3HblX o6nacreVI 3HaH111VI OpraHl!138L\1/171 cosMecrHoVI 

,D.e51TenbHOCTll1 TaKl/IX cnel!l/lanl/ICTOB Ha AOCTl/l)l(8Hll18 He06XO,D.l/IMOro KOHeL.JHOro 

pe3ynbTaTa 4pe3Bb1Yae1Ho CflO)l(Hari L'1 L'1HTepecHari ynpasneH4ecKaR 3a,[\a4a. B nocne,[\Hee 

speMTl 8 M1!1pe, a B Pocc111111 oco6eHHO, 1/13 Tpex COCTaBJ15110ll..!l/IX VIHHOBaLll/IOHHOro 61/13Heca: 

cp111HaHcos, MeHe,[\)l(MeHTa 111 TexHonornl.'.1 - see 6onbwe 111 6onbwe onpep,en51eT ycnex Toro 

111Jll/I \/IHOro npoeKTa 111M8HHO M8H8A)l(M6HT. 

KTo )Ke cerop,HR 3aH111MaeTcR (111n111 nbrTaeTCR 3aH111MaTbCR) opraH1113aL1!11el.'.1 VI 

~-- ynpasneHl/leM l/IHHOBaL\l/IOHHblMl/I npoeKT8Ml/I Ha pOCCl/IVJCKOM pblHKe. 

1. TpaAl/IL\l/IOHHble HV1Vl, K5, Hno 111 gpyrne nogo6Hb1e npep,np111RTV1ri 111 

opraHt.'13aL\111V1. 3cpcpeKTl/IBHblM MeHe,[\)l{MeHTOM OHi/i He ornw-1an111cb 111 s cTapb1e speMeHa. 

06blL.JHo nogo6Hble CTPYKTYPbl so3rnasnRn KpynHblM yL.JeHblill l.'1m1 YenoseK co css:i351ML'1, 

L.JaCTO POACTBeHHblMl/I, rnaBHOM 3a,D.aL.Jel.'.1 KOTOporo 6blf10 Bbl6V1BaTb geHbrvl I/I nl/IMl/ITbl 1/13 

rocygapCTBa. 3KOHOMl/IL.JeCKl/ltll pe3ynbTaT geRTenbHOCH1 He l/IHTepecosan Hl/IKOro. c Toro 

speMeHl/I CL'lTYaL\l.'171 no Kpal.'.1HeVI Mepe He ynyYWl/lnacb. Vl3BeCTHbJe BCeM l/ICKJ1IOL.JeHl/l51 

TOflbKO nop,yepKl/IBalOT 06Ll..!YIO TeH,[\eHL\l/llO. 

2. Manble 111HHOB8L\VIOHHble npep,nplllTlTVITl, OTn04KOBasw111ecri OT KpynHblX 

l/IHCTl/ITYTOB. TaKl/le npegnpl/IRTl/IR COCTORT, KaK npas111no, 1/13 cneL\l/lan111cTOB, nocTaBltlBWl/IX 

ce6e L\enb Kamnan1113111posaTb co6cTseHHbJe 3HaHl/IR 111 pa3pa60TaHHb1e paHee 

TeXHOJlOrl/1111. TaKl/le npep,npvtS1Tl/IS1 MoryT vtMeTb I/I 111M6IOT ycnex Tor,[\a, l<Orga 

pa3pa6oTaHHbJe l/IMl/I TeXHOnOrvll/I OKa3blBa!OTCR BOCTpe6osaHHblMl/I pblHKOM. T.e. T8Kll18 

npep,npll1RTVl51 CTpOS1T CBOIO CTpaTerllllO Ha npO,D.Bl/l)l(8HVll/I KOHKpeTHOro TOBapa Ha pbiHOK. 

VlMeHHO Manbre l/IHHOBal..\l/IOHHb!e npep,npvisn111s:i cero,[\Hrl HBnS:HOTCR 06beKTOM 

nplllCT3JlbHOro BHV1MaH111>:i BeHL.JypHblX KOMnaHl/IVf, KOTOpble BHlllMaTeJlbHO cne,[\7lT 33 

npOL\8CCOM ecTeCTBeHHOro OT6opa Ha pblHKe. V1 Te egVIHVlL\bl [/]3 MHOrvlX TblCHLJ, KOTOpble 

Bbl)l(1!188IOT, [/] 7lBn7llOTC51 KaH,[\111,[\aTaMVI Ha nonyYeHVle VIHBeCTll1L\VIVf. 

3. VlH)l(VlHlllpl!IHroBble KOMnaHVll/I, cneL1111an1t13VIPYIOLl..\1118CR lllMeHHO Ha ynpasneHl/ll/I 

npoeKTaMf/1 111 opraH1113au,1111t1 BblCOKOT6XHOnorf/14HOro 61113Heca. WTaT TaKll1X KOMnaHll1111 

COCTaBnS1IOT M8H6,lJ,)1(8pbl, HO He cnew111anV1CTbl B KOHKpeTHblX o6naCTRX . ..Qn51 pa60Tbl no 

KOHKpeTHblM npoeKTaM l/IH)l(l/IHV1pV1HroBble KOMnaHl/I[/] npV1BneKalOT, K8K npaBl/IJlO, Ha 

KOHKypCHOW OCHOBe He06XO,D.VIMb!X B6AYLI..\V1X cneL\Li18nll1CTOB I/I cy6no,[\ps::!,D,Hble 

opraHl/l38L\V1111. TaKaR opraHV13aL\1/151 pa6orbr no3sonHeT 111H)l(V1Hl/lp111HroBblM KOMnaH111s:iM 

CTpOl/ITb CBOIO ,[\es:irenbHOCTl/I OT pb!HKa, T.e. onpegens:iTb noTpe6HOCTl/I pblHKa B TOM 111nV1 

111HOM TOBape lllnl/I ycnyre 111 YAOBf16TBOpHTb 3TL'1 norpe6HOCT111 38 CLJ8T peanl.'13al...\111111 

COOTB8TCTBYIOU1111X npoeKTOB. 3TO n03BOnReT 3H8lJV1T8flbHO CHll131.'1Tb p111CK111, CB513aHHbl8 c 

npO,[\Bll1)1(8Hl/leM TOBapa Ha pblHOK. 3a CLJeT 3cpcpeKTll1BHOro M6H8,D.)l(M8HTa T8Kll18 

KOMnaHV1V1 no3BOJ151IOT B pa3bl COKpaTV1Tb CTOV1MOCTb I/I cpOKll1 pa3pa60TOK no cpaBH8Hll1!0 c 

TpaA111L\V10HHblMl/I cTpyKrypaM1t1. CeroAH.A see 6onbwe 111 6onbwe 3apy6e)l(Hb1e 

npOMb!WneHHble KOMnaHl/1111, L_leHR co6CTBeHHble HepBbl, speMs:i 111 p,eHbr111, npegnOYlllTalOT 

V1MeTb p,eno 111MeHHO c l/IH)l(V1H111pll1HroBblMll1 KOMnaHll1HMV1 np111 pa3Bll1Tll1V1 csoero 

TexHonornL.JecKoro 61113Heca B Pocc1t11t1. BeHYYPHbre tj:>oH,l\bl 06pa!J..!a10rcs:i K 
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111H)l{ll1H111pll1HroBblM KOMnaHll151M B Ka4ecrse ynpasmHOl.l.1111X, n03BOnmOl.l.1111X 111M c 

M111Hll1ManbHblMll1 p111cKaM111 3cpcpeKTV1BHO ynpaBn51Tb cpe,LJ,CTB8MV1 cpOH,O,OB. 

TaK111M o6pa30M, ,LJ,e51renbHOCTb ll1H)l{ll1HV1p111HroBblX KOMnaHvilii onpe,o,envir s 

6n111)1{aliiweM 6y,LJ,yll.1eM 3cpcpeKTV1BHOCTb Kan111ran1113aw111111 pocc111liicKoro Hay4HO-

rexH111YecKoro noreHl_\111ana nyreM y,o,osnersopeHV151 norpe6Hocrelii Mviposoro pblH1<a 3a 

C48T 3cpcpeKTll1BHOlii opraHll13al_\111V1 pa6or 111 ynpasneHV171 BblCOKOT8XHonorvi4HblMll1 
npoeKTaMvi. 
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UNIDO-RVCA BUSINESS SEMINAR 

CanKm-Ilemep6ypz ll-12 Hoa6pa 1999 

Onbzm pa6ombz International Naukograd Fund 

Alexander Boissevain 



International Naukograd Fund Local representative: 

I OA Ko111arova st.. Ob11i11sk. Kalug.a rcg.1011. 
249020. RlJSSii\ 
Tel +07 (0843'!) 4-38-7:i. 
e-mail: rapitfri't1b11i11sk.ru 

The International Naukograd Fund is an equity investment fund established in the Netherlands according to 
Netherlands legislation to promote private companies and entrepreneurs. One of its branches is located in the city 
of Obninsk. situated in the Kaluga region, Russian Federation. The Regional Agency for the Promotion of 
Investments and Technologies' (RAPIT) represents the International Naukograd Fund in Obninsk. The Fund was 
established in February l 999 and capitalised (at the moment) at $ 0.25 million by the government of the 
Netherlands. 

Conditions 

> Financing up to $25,000 by a grant to the company; 
> Establishment of the corporate structure is a requirement: 
> There is no repayment deadline, however, entrepreneurs and businesses are encouraged to buy back their 

shares after successful establishment of the business (best exit scenario for both parties); 
>- The Fund does not require any guarantees from insurance companies or banks. However. pm1ial transfer of 

ownership in the company to the Fund is necessary. 
> The Fund Management Team in the Netherlands, together with the Fund Governing Board make the final 

judgement about the possibility of an investment in any project and /or company. 

Eligibility 

To be eligible for financing from the International Naukograd Fund, the following criteria must be met: 
> Your request must be accompanied by a business plan (please refer to Obninsk. Nauk.ograd Fund Application 

Form I Business Plan for information required); 
> Your project must have commercial value and be profitable for investors: 
> Your business must be a private company with no government involvement: 
> Your business can be a wholly locally owned company or a joint venture between a foreign and local partner 

where the local partner owns at least 30% of the shares; 
> Your business is not involved in, or related to, weapons production, gambling, liquor production, nor trading; 
);.- Your business and project must comply with local laws, including environmental legislation. 

Moreover, additional requirements should be met with regard to the project: 

> Your project should be made with the specific aim to support early stage investments in technologically 
innovative SMEs, active in the Kaluga region; 

> Your project should provide for long-term equity capital financing; 
'>-- Your project should not serve to replace the obligations, commitments and engagements of existing long-term 

financiers of SME, or to merely refinanced company's debts: 
> Your project should lead to incorporation of the company; 
> Your project should pertain to an extension of the existing operations, the development of new activities or 

introduction of new methods or systems of production, based on innovative technology or products. To 
qualify as innovative technology projects, investments made under this project must should comply with at 
least one of the following criteria: 
./ The establishment of intellectual property rights. owned by the company (entrepreneur) or obtained under 

an exclusive licensing agreement; 
./ Recognition of the innovative character by a national authority, either by award or a subvention. tax 

benefit under a national scheme or other certification: 
./ 

./ 
Recognition as a key technology under a national technology foresight exercise; 
Any other convincing demonstration of the innovative character of the project acceptable to the Fund. 

Application 

The preparation of the documents for submission to the Fund i'v1anagement Team and the Fund Governino 13oard 
as wel I as further support (aftercare etc.) of the project is fulfil led by~its local representative: the Regional Agency 
for the Promotion of Investments and Technologies (R;\PIT). 

You can get more detailed information about the International Naukogracl Fund and its application procedures and 
conditions at the RA PIT office or at our website: www.naukograd.ru. 
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IIOJUITifqECKIIE PIICKII. 

c MOMerua Haqarra IIOJIHTHqecrrnx H 3KOHOMHqecKHX pecpopM CrITyaurrn B 

Poccrrn Bp5ILl JIH MO/KeT 61IT1 oxapaKTepH30BaHa r<aK crn6Hrr1Ha5! H rrpencr<a3yeMasr. 

BMeCTe c TeM. rrpH Ka/Kymei1c5I HCCTa6HJibHOCTH CHTyaUHH. ceiiqac y1r<e MO/Imo 

roBOpHTb H 0 IIOJIO)KHTeJibHbIX IlOJIHTWiecrrnx H 3KOHOMWieCKHX H3MeHeIUI5!X. 

crroco6cTBy1omHX CTafoIJIH3aurrn B CTpaHe. B HaCT05!IlIHH MOMeHT OCHOBHOI1 

IIOJIHTWieCKHH pHCK 3aKJIIO"LiaeTC5I B TOM. qTo HOBbie. ccpopMHpOBaBilIHeC5! B Te"lremre 

rrocrreLIHHX ,1eT HHCTHTVTbI BJiaCTH ew:e HC,llOCTaToqno CHJibHbl H 3c)JcpeKTHBHbl Ll)I5! Toro. 

"LlTO 6LI rapaHTHQOBaTb ITOJIHVIO 3allIHTY rrpaB co6crneHHOCTH. rrpe,llOCTaBJieHHbIX 

3aKOHOM. Bi\reCTe c TeM, neo6xo,llHMa5! rrpaBoBa5! 6a3a B cTpaHe yn<e C03L1aHa. ITpHH5!TLie 

3aJ(0HbI 06 HHBeCTHUH5!X H rapaHTH5!X rrpaB HHOCTpaHHbIX HHBeCTOpOB COOTBeTCTBYIOT 

Me)KLJYI-IapOJlHbIM I-IOp:\IaM. foBOpHTb 0 rrpaBOBOM 6ecrrpaBHH HHOCTpaHI-IhIX HHBeCTOpOB 

B PoccrrH na cero,llH5!IlIHHH rren1 He rrpHXOL1HTC5!. 

,[(o 110CJie,l]J-Iero BpeMeHH O,llHHM H3 caMbIX Ba/KHbIX cpar<TopoB. BJIH5IIDIIIHX !Ia 

rroJIHTHqecrrni1 KJIHMaT B cTpaHe, 61rn rrpou:ecc rrpHnannau:1m. K HacT05!W:eMy 

MOMeHTY 3TOT rrpouecc rrpaKTHqecrm 3aBepllleH. YnrxaeT H rroJIHTHqecr<a5I 6oph6a ·3a 

KOHTj)OJlb Harr CaivibE\IH Ba)l<HbIMH OTpaCJI5!MH rrpOH3BOLJCTBa. a TaIOKe rrepe,lleJia 

ocnoBHhIX pbIHKOB c6brTa. B pe3yrrhTaTe 3Toro rrpouecca, B PoccHH y:tKe 

ccl)OpMHpoBaJiacr, nocrnToqHo BJIH5!TeJihHa5I rpyrrrra I<pyrrH11x H cperrmrx qacTH11x 

co6crneHHHKOB, 06rrana10w:Hx neo6xorrHMhIMH pecypcaMH H crroco6H1IMH 3aIIlHW:aTh 

CBOH ITOJlHTHqecrrne H 3KOHOMHqecI<He HHTepeCbl. 

Ee3ycrrOBHO, r.rrn B TeqenHe CJie,llyIOIIIHX neT OT,lleJibHbie rpyrrrr11 6ynyT IIblTaTbC5! 

,no6HT1C5I rrepecMoTpa HeKOTOphIX pe3yrrhTaTOB rrpHBanBaUHH. CI<opee Beem, rrrr5I 

noCTmKeHH5! cBorrx uerrei1 3TH rpymrr,r 6ynyT rrorraraT1c5! H Ha 11crrorr13oBamre 

110nHTwrecKHX MeTorroB ,llaBrreHH5I. BMecTe c TeM, B 1-rncT05!W:ee BpeM5! Pocnrilcrrne 

3i1KOHOL(aTeJibCTBO rrperrocTaBJI5leT IIOJIHYIO 3auuuy rrpaB HHBeCTOpOB. EcrrH rrpaBa 

mrnecTopa yw:eMJI5!IOTC5!, OH HMeeT B03MO/KHOCTh o6paTHThC5! H B Poccall:crrnil. [1 

Me)r<nynapo,llHhIH cyn1r. MHe xoqeTC5! rnror<e 3aMeTHTh, qrn MHr A. rronpa3nener-rne 

MnpoBoro Eam<a PmBHTH5!, rrpenocrnBJI5!IOW:ee cTpaxoBaHHe HHBeCTHUHH, ·m 



rrocnem-rn:e rr5ITb neT paccMoTpeno TOJ1bKO o,n:Ho ,n:eno, CB5I3aHHoe c m-mecnIUH5IMII B 

Pocc:rrn. 

J-Ie3a1<0HqeHHOCTb rrpou,ecca CTaHOBJieIUUI HOBbIX JI,Cl\IOI~paTIPieCI~HX 

HHCTHT)'TOB BJiaCTH TaIOKe BmrneT Ha IIOJ1HTWieCKYID c:rnyamuo B CTpm1e. 

focy,n:apcrneHHbie rrpaBOOXpairnTe.TibHbie CTpyr<TypbI H HHCTHTYTbI 110-rrpe)ICI-Jer11y 

ocna6JieHbI. a B3aHMOOTHOIIIeI-IH5I Me)I<JJ:Y rocy,n:apCTBOM H qacTI-IbIM 6mI-IeCOM 

npo,n:omI<afOT cl)OpMHpOBaTbC5I. Bl'lrecTe c TeM. CHTyaUH5I c paCCTaHOBKOH OCHOBI-Ib!X 

IIOJ1HHP-IeCKHX CHJ1 H HX HHTepecoB BO MI-IOI'OM OTJIHqaeTC5I OT TOIL KOTOpa}! 

Ha6mo;:i:a.rracb 5 neT m13a,n:. 

B 1999 ro,n:y OCHOBHhie orrrroHeHThl 11pe3H,[(eHTa He KOMMYI-IHCThI. a 

pernoHa.rrhI-Ihie nrr,n:epr,r. TaKrre r<aK Jiy)I<KOB, lllaliMrreB, 5:IKOBJieB-pyKoBomne_:rn 

caMhIX pa3BHThIX perrroI-IoB Pocc:rrn, rronyqrrBIIIHX 60JibIIIYID •racTL rrp5IMLIX 

HHOCTpaHHhIX HHBeCTHUHH. 0cHOBHa5I 0111103HUH5I 11pe3H,[(eHTa Terrepb uer-npHCTCKIIi1: 

6noK. PyKoBo,n:crny KOMrrapTHH rnroKe rrpHIIIJIOCh 3aH5ITh 6onee yMepem-ryro II03HUHIO, 

'-IT06bI coxpaHHTb rro.n:.n:ep)KKY JJieKTOpa, TaKHM o6pa30M, OTTOJII<HYB OT ce65I .leBbIX 

pa,n:m<aJIOB. 

qTO )Ke KacaeTC5I TaK Ha3bIBae!VIOH rrapTHH BJiaCTH, TO B rrocnemree BpeM5I 

Bna,n:m.rnp llynrn. c 1<0Topr,1rvr accoumrpyeTC5I c "rrpeeMcTBeHHOcTb" rrpe3H,n:eincrrni1: 

BJiaCTH, CBOHMH peIIIHTeJ1bHhIMH ;:i:er1:cTBH5IMH 3aBOeBaJI rro,r:mep)KKY MHOfHX PocCH5I!-I II 

ceromrn JIHJJ:HpyeT B peHTHHre B03MO)KHhIX KaH,[(H,!:(aTOB Ha rrpe3H,[(eHTCKIII1 IIOCT. 

TaKHM o6pmoM, rroxmKe, qrn Ha cero,n:H5IIIIHHH neHh B Poccirn He cyw:ecTByIOT 

pean1n1re CHJibI, )Kenamw:He H crroco6Hbie pa,n:HKaJihHO H3MemITh ITOJIHTWieCK)'IO H 

JKOI-IOMWieCK)'IO CHTyauu:m B CTpaHe. llpan,n:a. qTo orraCHOCTb MO)KeT HCXO,[(HTh OT 

rpyrrrr, KOTOpbie, rrpH,[(5! K BJ1aCTH, 3aXOT5IT ocrropHTb pe3yJihTaTbI rrpHBaTH3aUHH. 

Ouer-ma rro,n:o6r-10ro po,n:a rroJIHTu:qecr<u:x pu:cKOB cTaHOBHTC5I oco6eHHO m<TyanhHOH no 

npeM5I rrpoBe,n:eHH5I Bhr6opon. 

B JTOM ro,n:y B CB5I3H c rrpu:6nm1rn1orn:HMHC5I rrpe3H,[(eHTCKHMH B1r6opa1vrn 

B03t--IO)I<Ha necTaOHJIH3aumr IIOJIHTHqecKOH o6cTaHOBKH, BhI3BaHHa5I, npe)Klle BCero. 

HeonpenenerrnocTb!O I<a,n:pOBhIX rrepeCTaHOBOK. KOTOpbie MoryT rrpOH30I1TH llOCJ!C 

BhI6opoB. 



Ouerma CTerre1rn HecTa6HJI1HOCTH ITOJIHTHqecKOH CI-ITyaUHH HJIH B03MO)KH1IX 

ITOJIHTfflJeCI<HX JJHCKOB, KaK rrpamrno, cyfo,eKTHBHa, H B OCHOBHOM 6a3HpyeTC5I Ha 

HHCl)op1>vraUHH. rrpe.z:i:ocrnBrr5IeMoH CMH. :>KHB5I B ClllA HJIH 3arramrotl: EBporrc . 

.z:i:ocTaTocrno TPYJJ:HO nonycraT1 o6ner<THBHYIO HHCpopMaum0 o To.1vr. qTo ,:reilcTBHTerr1110 

npOHCXOJJ:HT B PoccI-IH. 5f HCI11ITcU1 JTO Ha ce6e B IIOJIHOH Mepe, npmrrn:B ;:::(OJiroe BpeM5! I3 

ClllA. I1ocrre B03BpaU1eHH5I B POCCHIO B Teqe1rne Bcero HeCKOJI1KHX MeC5IUeB MHe 

npHillJIOCL 1rnpmmaJ11HO ITOMeH5IT1 CBOe npe.z:i:cTaBrrerrne 0 CHTyau1rn B CTpar-Ie. 

llocne . .z:i:ern.n1Horo m-ramna H BHHMaTe.%Horo rByqeHH5I m-HlJOp:..raumr 6oJI11lla5r 

qacTL !10JlHTIFrecrrnx pHCKOB MO)KeT OKa3aTLC5I "B1I,l()'MKoH:" CMH. HanpHJ\Iep. 

HeJJ:aBH5I5I HcTopirn 06 OTM1rnaHHH ner-rer qepe3 H110-i1opI<CKHe 6amrn. Bc5I KaMnamrn 13 

MCJJ:HH 6on1me HarroMHHaeT rrpeJJ:B1IOOpH1IH cner<TaKJI1, pa31rrpaHH1IH L(JI5I Toro. LJTOObl 

CKOMIIpO:VIeTHpOBaT1 An f opa, OCHOBHOfO rrpeTeH):(eI-ITa Ha rrpe3HD:eHTCKHH ITOCT OT 

,[lel'vIOKpaTWieCI<OH napTHH. 

Y)J<ecToLiaI01IJa5Ic5I rrpenB116opHa5I 6op16a B ClllA MmKeT npnBeCTH K C03.[(aHmo 

He6naronpH5ITHOH CHTyamrn B OTHOilleHII5IX MC)K.[()' PoccHdi H CoenHHeHH1IMH 

lllTarn1vm. B nacTomuee BpeM5I pecny6mIKaHu11 CTaJIH o6BHH5IT1 I1pe3Hnerua Knmuor-ra 

H era an:vrnHHCTpaun10 B TOM. cno OHH rroTep5IrrH Poccmo. HenaBHO KOHrpeccMe1-11r 

nmKe rrpennmrmmr HOB11il rrrraH rroMOUJH PoccnH. l13MeHeHHe B rro3HUHH 

AMepHKaHCKHX BJiacTeH: MmKeT yBemrc-IHT1 Bep05ITHOCTb yxyn1lleHH5I OTI-IOIJJeHHH .1vren<ny 

ClllA 11 Poccnei1. 

TaroKe He cnenyeT 3a6nrnaT1 H 0 TOM, LfTO B OTHOilleHH5IX :..1e)K.[()' ClllA H 

Poccneii orrpenenmo1IJHM qrnKrnpoM ocrnroTc5I cTpaTerwrecrure muepec1r ClllA, a 

rnror<e m-uepec11 AMepm<aHCKHX KOMnaHnH. Hanpmvrep, CWA 3am-uepecoBaH11 B TOi\I. 

LIT061r rronnep)I<aT1 rroCTam<y c11p15I D:JI5I npoH3BOJlCTBa carvroneToB Bo11nr. HO He 

11011nep)KHBar0T pa3BHTHe PoccHH:cr<oH: aB11acTpOHTen11-roi1 npoM11mrrer-1HocTH. EcnH :11.,:e 

neikTBH5I Pocci-rilcr<oro rrpaBHTen1cTBa 6ynyT OTr<p11To HD:TI-I Bpa3pe3 c TeM. cJTo 

Arvrepm<aHCKHe BJiaCTH :..roryT rrocqHTaTb CBOHMH CTpaTerwreCKHMH HI-ITepecaMH, TO 

Bepo5ITHOCTb Toro. cno rrpaBHTen1cTBO ClllA r-racmeT or<a3bIBaTh ,n:aBJ1er-rne 11 

npen5ITCTBOBaT1 Poccmr B npoBeneHI-IH He3aBI-ICHMOH rronHTHKH, 6y,ueT B03pacTaTh. 



AMepHKaHCKHe HHBeCTOpbI, KOTOpbie pa6oTaIOT c PoccrreH:, MOf)'T OT 3TOro ·raroKe 

ITOCTpa,uaTb. 

ITor<a He 5ICHO, KaKoil 6y,n:eT II03HI(H5I AMepHKm-rcKoro rrpamueJibCTBa. ecmr 

3KOHOMff'-Iecr<a5I crrTyaUH5I B Poccrrrr 3HaqrrTeJibHO yJiyqrnrrTc5I. ITorrbITaeTC5I JIH ClllA 

Tor.ua rrpeII5ITCTBOBaTb .UaJibHeilrneMy pa3BHTIUO CTpaHbI, Kar< 3TO ceH:qac xi:eJiaeTC5I 110 

OTHOIIIeIUIIO K KHTmo? 

CMI1 B CillA no crrx rrop rrpo.uomrmroT yrnep)K,UaTb, qrn Poccrrn rrepe)KHBaeT 

rny6or<rrH: 3KOHOMIFrecrrnH: Kpmrrc. ITpaBna JIH 3To? 

CMI1 accorwHp)'IOT 3KOHOMrrqecKHH KpH3HC c coKpamer-meM ofrbeMoB 

rrpOH3BOL(CTBa. OnttaKO, HeCMOTp5I Ha TO, qTQ Ha rrpoTmKeHHH rroqTH 10 oleT 3KOI-IOMHKa 

COKpamanacb, BO MHOfOM 3TO COKpameHHe HMeJIO II03HTHBHbrH: 3([J(lJer<T. lfacTO 

COI<pameI-rne rrpO.lBBOL(CTBa 6bIJIO BbI3BaHO TeM, '-ITO rrpHBaTH3HpOBaHHbie rrpe.urrpH5ITH5I 

3aKpbIBaJIH r-repeHTa6eJibHOe rrpOH3BOL(CTBO HJIH rrpeKpamanrr rrpOI13BOL(CTBO TOBapoB, He 

HaxO,ll5IlllHX crrpoca. KaKoil 1Ke 3TO Kpmrrc? CKopee 3TO MmKHO Ha3BaTb 

pecTpyr<TypH3a1(HeH:, BbI3BaHHOH pa3BaJIOM COI(HaJIHCTHqecKOH CHCTeMbr yrrpaBJierrn5I. 

ITocJie KpH3IIca aBrycrn 1998, PoccIIH:CKM 3KOHOMHI<a ttaqaJia pacnr. B 3TOM 

rony pocT )')Ke COCTaBHJI OKOJIO ceMII rrpoueHTOB. LJ:eBaJibBaU:H5I py6JI5I CL(eJiaJia 

HMrropTHbie TOBapbI Mettee JJ:OCT.YIIHbIMII .UJI5I PocCHHCKHX IIOTpe6HTerreH:. B 

pe3yJibTaTe-6yM HMrropT3aMe3aIOmIIx PoccrrilcKrrx IIH,uycTpIIH:. HaMeTIIrracr, 

Tenner-II(II5I rm ITOBbIIIIeHIIe MHpOBbIX ueH Ha Heqnb. Ee3)'CJIOBHO, 3TO nomrrno IIOJ'vIO'lb 

IIOIIOJIHIITb rocynapcrneI-IHYIO Ka3HY H yMeHblllHTb rocynapcrneHH)'IO 3anomKeHHOCTb. 

B OKT5I6pe KOHCaJITHHroBa5I KOMIIaHIIJI MaK KHH3H orry6rrHKOBaJra 

HCCJieL(OBaHHe, B KOTOpOM ,ueMOHCTprrpyeTC5I B03MO)KHOCTb L(aJibHeillllero pocra 

PoccHilcI<oi-'1 3KOHOMIIKH. 3ToT pocT 6yneT B03MmKeH. ecJIH rroBbICHTc5r 

rrpOH3BOJJ:IITeJibHOCTb TPY na rm PoccrrH:cr<Hx rrpe.urrpII5ITII5IX. 

y l'vieHblller-ure JII06bIX pIICKOB, BKJIIoqa51 ITOJIHTIIqecrrne, Ha'-IHI-IaeTC5I c 

110JI)"-Iemrn MaI<CIIMyMa HmpopMaI(HlI H3 Bcex B03MO)I<HbIX HCTOqHIU<OB, £Ie TOJibl\O 

)lOCT.YITHbIX CMI1. LieM rrrrrne 110HIIMar-me CHTyaw-rn. TeM 60Jibllle BblfOL(bI MO)KHO m 

Hee H3BJie'-Ib. 



Tenepr, 6onee nonpo6Ho o TOM, rrnKHe npoueccr,r onpe)lemnoT H 13 o6o3pHMO\I 

6yLJ:yw:eM 6y)lyT npoLIOJDKaTb orrpenen5ITh 110JIHTH'-recr<y10 CHTyau1110 B Poccrrn. 

B uenoM JKOHOM11qec1<a5I H nonHTH'-recr<a5I cnTyaUH5I so MHOro\1 

CTaOHJ1H3HpOBaJiaCb. ITepeXO.IJJibIH nepHOL( OT KOI'viaHL(HOI1 K pbIHOllI-fOH CHCTe;-..re 

yrrpaBJTCHH5I JKOHmvrnKoil npaKTWieCI<H 3aBepurHJIC5I. ITpaBL(a, cpaBHHl3a51 c pbIHOI.IHh1:-.1H 

CHCTeMaIVrn B pa3BHTbIX CTpaHaX, BO MHOfHX OTHOIIIer-nrnx PocCHHCI<a5I CHCTe;-..ra 

OCTaeTC5I 1reco13epweHHOH. BrvrecTe c Tervf, OHa rrponomr<aeT ynycruraTbC5I. H 110Ka3hIBaCT 

cB010 )IUI3Hecrroco6HocTb. B o6nacnr rroJTHTWiecrcoro pa3BHTH5I-npHH5ITa Homrn 

KoHCTHTYUII5I, rapaHTHpy10rua5I CB06ony BOJieH3b5IBJieI-rn5I, COBeCTH, CJIOBa. ,[(13a>IObl 

npoxomrnH BbIOOphl B rocynapcrnerrnyro L(yMy. Omrn pa3 BbI6opbI I1pe3IU1CI-ITa. 

B KOI-:IUe 80-x Haqane 90-x OCHOBHbIM HCTOqHHKOM 110JIHTHqecKHX ]JHCKOB 61rna 

necnocofarocTb 13JiaCTH KOHTponHpoBaTb rrpouecc rrepeLia'-rn rocyLiapcrneHHoi-i 

co6cTBernrocTH B cracTHhre pyKH. OcTaBHB 3a co6oit npaBo rrocnenuero ronoca s 

rrpouecce rrpHBaTH3aurrn, rocyLiapcTBO rrpeBpanrnoc1 3aJIQ)KHHKOM muepecoB rpynrr 

JKOHmvrnqecrrnx H rroJIHTIIqecrmx onIIrapxoB. OcHOBHOH 3anaqeil JTHX rpyrrrr 61rno 

noBJII15ITb 1-ra rrpouecc rrprrnaTH3aUIIH c MarccIIMaJihHOH D:JI5I ce65I B1rronoil. VIIVIe$1 

CHJlbH)'IO clmnaHCOB)'IO 6my' 3TII rpyrrrrbI npeLICTaBJI5IJIII cepbe3H)'IO onaCI-IOCTb ,JJ151 

llOJIHTW-IeCKOH CTa6HJibHOCTII CTpaI-IbI. 

K cepemme 90-x ronoB npouecc rrepepacnpenenemrn rocy,1apcrner-moli 

co6cTBermocTH 61rn npar<TIIqecKH 3aBepwen. XoT5I rocyLiapcTBO H coxpamrno r<OHTponb 

I-Ia)l ]J5lL(OM CTpaTerw-recrm Ba>ICHbIX rrpennpII5ITHH, Ha naCT05IIUHH i\IOMeHT cpenepaJibHOe 

npa13HTeJibCTBO KOHTpOIIIIpyeT He 6onee 10 rrpoueHTOB co6crneHHOCTH 13 CTpar-1e. 

0cTaJihl:Ia5I co6CTBeHHOCTb 6r,rna nepeL(aHa 13 qaCTHI::Je pyKII HJIII KOHT]JOJIIIpyeTC51 

i'vl)'HIIUIIIIaJibHbIMH H perIIOHaJibHbIMH npaBHTeJibCTBaMII. 

3a nocne)lHIIe 3-4 ro)la qacTHhIH rcamnan B PoccIIH 3Haq:nTeJibHO oKpeu. 

Y CHJIIImr CBoe BJIH5IHIIe H pyKoBOD:IITeJIH perIIOHOB. Bo MHOrIIx perIIOI-rnx npoII3orn.:rn 

cn:nm-me muepecoB rronIITwrecr<oil H JKOHOMwrecrcoil JJIHT. PeanLHa5I BJiaCTh uer-npa 

3a:'vfeTHO y:rv!eI-IbWHJiaCb. 

EcnH 13 1995 rony ocr-roBHhIM onnoHeHTOM 13JiacTII 6Lrn11 KoMMy1-mcTb1. 

npH3brnaBrnHe ;:renau110HaJIH311posaT1 nprrnaTH3HpoBam-11re npenrrpII5ITH5I. To 13 1999 



rony 3TO ue1-rTpHCTCKHH rron11T11qecrrnil 6noK "0Teqecrno-Bc5I Pocc1151''. XoT5I JIHJJ:epbI 

3TOro 6JIOI<a OTKpbITO He rrpH3bIBaIOT rrepec1110TpeTb pe3yJibTaTbI rrpHBaTH3aumr. 

r-reKOTOpbIC. )lOCTaToqr-ro pe3rme BbICKa3bIBaHH5I I0pH5I JlyJI<KOBa 0 rreo6xO)llIMOCTl1 

rrepecMoTpa. cnenaHHbre paHee. BbI3bIBaIOT orrpeneneHHbie orraceHH5I. HecMoTp5I rm TO. 

'-ITO B IIOCJie)lHee Bpe11rn Jly)KKOB ClIJibHO CM5If'-IHJI CBOIO II03HUHIO. C06bITII5I !Ia 

JloMOHOCOBCKOH cpapcpopOBOH cpa6p11Ke, BbIHeCJilI TeMy 0 B03MQ)KHOii 

ner-rnu11or-rn11H3aum1 p5IJJ:a rrpenrrpH5ITHil Ha o6nmKKH Pocc11ilcK11x neJIOBbIX )KyprrnnoB H 

fa3CT. 

B JToH: CB5I3H xoqeTc5I 3aMeTHTb cnenyromee. ,[(eilcTBHTeJibHO C'-IHTaeTc5I, '-ITO 

oKoJio 40 rrpoueHTOB rrpenrrpH5ITHH, KOTOpbre rrp1rnanJie)r<aJIH rocy napcrny, 6bum 

rrpHBaTII3HpoBaHbI c HapyrneHH5IMH 3aKoHa. CnenoBaTeJibHO, cymecTByeT Bepo5ITHOCTb 

Toro, '-ITO 3aKOHHOCTb TaKHX rrp1rnaTH3au11:H MO)KeT 6bITb ocrroperrn B cy ne. Tarrn:e 

lI3BeCTHO. '-ITO J1oMOHOCOBCKa5I cpa6pHKa 6brna rrp1rnaTH3HpOBaHa c rpy6eH:rrIHl\IH 

r-rnpyrneHH5IMH PocCIIHCKOro 3aKOHO)laTeJibCTBa, lI rocynapCTBO HMerro Bee OCHOBaIIH5I ee 

neHau110HaJIH3HpoBaTb. ITeperrpoJJ:a>Ka cpa6pHKH HHOCTpaHHbIM HHBecTopaM He nenaeT 

paHee rrpoBener-myro c napyrneHHeM 3aKOHa rrp11BaTH3amrro 3aKOHHoH:. Y6e.nHTbC5I B 

TOM. '-ITO C)leJIKa COBeprnaeTC5I c 3aKOHHbIM BJianeJibUeM lI B COOTBeTCTBHH c 3aKOHOM. 

neo6xo1111Mo B mo6o.H cTpaHe. EcJIH BO BpeM5I 3aKJIIO'-IeHH5I cnerrKH IIJIH no 3Toro 3ar<or-r 

KaKHM-TO o6pa30M 6brn r-rapyrneH, TO rroqeMy pernemre cyna o r-re3aKOHHOCTH naHH011 

cnemrn ocrraprrBaeTc5I, Kar< aecrrpaBeJJ:JIHBoe. XoqeTC5I eme pa3 rronqepKHYTb, '-ITO 

PocCHHCKOe 3aI<OHO,UaTeJibCTBO )lOJI)KHbIM o6pa30M H B COOTBCTCTBIIII c 

Me)K,UyHapOL(HbIM rrpaBOM 3arurrmaeT rrpaBa IIHBeCTOpOB. 

0JJ:HOBpeMeHHO c rrpoueccoM pa3JJ:ena rocynapcrneHHo:H co6crnerrnocTII 

rrpOHCXO)llIT H ciJOPMHpOBamre HOBbIX IIOJIHTH'-IeCI<HX ciJOpM B3aHMO)leHCTBH5! 

mpnn11qecKrrx n cpII3IILJ:ecrmx nIIU II rocynapcrna. Orrpenen5IIOlIIHM cjrnrnopoM 3Toro 

rrpouecca 5IBJI5IeTC5I cna6ocTb rocynapcrneHHbIX cTpyr<Typ H BJIII5IHIIe CHJibHb[X 

IIOJIHTII'-IeCKHX c]rnrvp. 

TiapaLIOKC, CB5I3aHHbIH c IIOJIHTII'-IeCKOH CHTyau11e.H B Poccmr. 3aKmoqaeTC5I 13 

TOM. '-ITO HeCMOTp5I r-rn Ka>Kyrueec5I OTCYTCTBHe cparnopoB, crroco6cTBYIOIUHX 



CTa6HJibHOCTH H rrpe,n:CIGl3yeMOCTH, Ha rrpOT5DKeHHH rrocne,n:HHX JieT IIOJIHTWieCI<a5I 

ClITyaumi: OCTaBanacb H rrpo..nomr<aeT OCTaBaTbC5I OTHOCHTeJibHO CTa6HJibHOH. 

ne3)'CJIOBHO, MeXaHH3MbI. KOTOpbie o6ecrreqrrBaIOT IIOJIHTHqecKyIO CTa6HJibHOCTb 

B Poccmr. BO MHOfOM OTJirrqaIOTC5I OT MexaHil3MOB, HCIIOJib3VIOIUHXC5I B 3arrazrnoi1 

EBporre mrn CeBepHoll: AMeprrr<e. 

Crn6HJibHOCTb pa3BHTbIX 3arra,n:HbIX ,n:erv10KpaTHH BO MHOroM o6ycnoBJieHa Te;..r. 

t.ITO peMrr3au1rn rronrrTrrqecr<oH: BJiaCTH CTporo pernaMeHTHpoBaHa 3aKoHoM. Ero 

co6JIIO,IJ:eHHe ocyrueCTBJI5IeTC5I rrocpe,nCTBOM pa3,n:eJieHH5I, orpaHrrqeHH5I H KOHTpOJI5I 

nell:CTBHH OJlHHX rocy..napcTBeHHbIX CTpyr<Typ npyrnMH. B paMKax TaKOH CHCTeMhl. 

cclJepbI IIOJIHTHqecrrnx IIOJIHOMOLfHH c6a11aHCHpOBaHO pacrrpe..neneHbI Me)ICIY 

pa3IIWIHbii\UI BeTB5IMH BJiacnr: HCIIOJIHHTeJibHOH, 3aKOHO,n:aTeJibHOH H 1opunwrecKoii. 

E>naronap5I 3TOMy, HH O,UHO Ba)I<HOe ITOJIHTHLfeCKOe perueuue He MmKeT 6bITb rrpmrnrn 

6e3 rrpenBapHTeJibHOfO cornacoBaHH5I Me)KtJ:Y BCeMH BeTB5IMH BJiaCnI, TeM cmvibii\l, 

raparnrrpy5I 3aIUlITY o6ruecrneHHbIX HHTepeCOB. focy,a:apCTBO MO)KeT 6bITb 

oxapar<TepH30BaHO KaK CTa6HJibHOe TOJibKO Toma, Kor..na CMeHa HCIIOJIHHTeJibHOH HJIH 

3aKOHO,UaTe.11bHOH BJiaCTH He BJieLfeT 3a co6oH: B03MO)KHOCTb CMeHbI rocynapcrnerrnoro 

CTp05I H He IIOBbIIIIaeT Bep05ITHOCTH Kap,a:HHaJibHbIX H3MeHeHHH B IIOJIHTWieCKOfi 

CHCTeMe. BMeCTe c TeM, IIOBCeMeCTHO CJibIIIIaTC5I )I(aJI06bI 0 TOM, qTo rocy..napCTBO 

IIOCT05IHHO BMeIIIHBaeTC5I B .n:ena 6H3Heca, TeM caMbIM, orpaHHLfHBa5I ero rrpaBa. 

B PoccHll:cKoll: rocy.n:apcrneHHoH: crrcTeMe c6MaHcrrpoBaHHoe H pa3neneHHoe 

pacrrpeneneHrre rronHOMOLIHH OTCYTCTByeT. CornacHo PoccrrH:cr<oH: KoHCTHTYUHH

ocHOBHoMy 3ar<oHy cTpaHbI, rrpHH5IThIM B 1993 rony-I1pe3rrner-rT PoccHH:cr<oi.J: 

<De..nepaurrrr Ha,IleJieH qpe3BhILfaHHbIMH IIOJIHOMOl.IH5fMII, HMHLfHe KOTOpbIX, c 3arra.nHOH 

TOqr<rr 3peHH5I, ,IlOJI)KHO IIOBhICHTh Bep05ITHOCTb IIOJIIITHqecKHX H3MeHeHrrit. 

rrpe.nc'raBJI5IIOIUHX co6oll: orpoMHbIH rroJIHTJiqecrrnH: prrcr<. 

Harrprr.rvrep, Ilpe3rr,a:eHT MO)KeT BBeCTH '1pe3BbJqaH:Hoe IIOJIO)Kerrne H OTMeHHTh 

BbI6opbI. Ilpe3H)leI-IT TaIOKe Ha,IleJieH rrpaBOM OKa3bIBaTb 3HaquTeJibHOe BJIH5II-IHe Ha 

3aKOHOJ(aTeJibHbIH rrpouecc H HaKJia):lbIB<lTb BeTo Ha 3aKOHbI, ono6peHHbie 

[ ocy napcrnemrnt'r llyMotl:. 



Ho rroc1'v10TpHM Ha cpar<T:bl. C o.n:Holi crnpOHhI, rrpHH51Ta51 B 1993 roJJy 

Km-i:cTHTYUH51 .ue.i1crnHTeJI1Ho HaneJI5IeT ITpe3H.lleHrn cBepxrroJIHOMOT.m5JMH. C npyroi1 

CTOpOH1I, ITpe3H,UeHT HH pa3y HMH He BOCI10JI130BaJIC51. B 1995-96 ronax B1I60pbl 

rrpowmr B 3arrnaHHpoBaHH11e cpor<H. ITpe3H,n;eru He OTMeHHJJ B116op11 13 

focynapcrneHHYIO L(yMy B JTOM rony. 

Kar< MO)I<Ho o6b5ICHHTb rrono6ny10 CHTyarnuo-ITpe3H.2JeHT c tteorpanwrerrnhr.MH 

110JU-IOMOLIH5!MH, KOTOp1IMH OH He I10J113yeTc51? 

ITpe)rcae Bcero. CJJa6ocTbIO PoccH.i1crcoro rocvnapcTBa. Ha ceroLIH5Irnr-rn:I-i neu b 

rocv Jia)JCTBO rrpOCTO I-Ie H:--1eeT lIOCTaTOT..IHO cpencTB. LIT061I ITOLILiep)KHBaTb CHJIOBble 

CTPVKTVQ1I. KOTOp1re 6hrnH 611 crroco6H1I rapaHTHpOBaT1 peamI3aUHIO JTHX CBepx 

ITOJ1HOMOT..IHH. 

qTO /Ke MQ)KeT CJIY/KHT1 rapaHTOM 3a1UHT1I rrpaB B TaKHX ycJIOBH5IX? 

B cTpaHe-ITpe3HlleHT. B pernoHax-fy6epHarnp1r. B roponax-MJp1r. 

HexBaTKa rapaHTHH cTa6HJihHOCTH, KOTop1re .uomrrno 61rno far 11penocTaBJJ5!Th 

rocy,n,apCTBO, KOMIIeHCHpyeTC51 rapaHTH5IMH rrpe.uocTaBJI5IeM1re qacTHhIMH JIHUmvm. 

rrpencTaBJJ5IID1UHMH BJiacT1. CHJI1Hhie rrwrnocTH MoryT aKTHBHO BJJH51Tb Ha cna6y10 

CHCTeMy H 3aCTaBHT1 ee paOOTaTb B CBOHX HHTepecax. 

HaJIYPrne JTOH )lBOHCTBeHHOCTH ll crroco6cTByeT C03)laHHIO CHTyamrn. 13 KOTOpoii 

cMena ITOJlHTHT..Iec1<0.i1 cpHryp11, rrpe.ucrnBJI5IIOIUeli BnacT1, accommpyeTc51 c 

orrpenerreHHbIM pHCKOM. I1MeHHO ITOJTOMY Ta!( H Ba/ICHa rrpeeMCTBeIIHOCTb 1macn1. 

0TcyTCTBHe rrpeeMCTBeHHOCTH B1I31rnaeT LIYBCTBO HecTa6HJI1HOCTH H 

Herrpe,ILCKa3YCMOCTH. A rrpHOJIH/KCHHe B1I6opoB HeyBepeHHOCT1 H Heorrpe.ue11eHIIOCTb. 

BrvrecTe c TCM, KTO 611 HH CTaJI HOB1IM rrpe3H,UeHTOM HJJH M3pOM. ero 1303MO)KHOCTH 

I10BJIIUIT1 HJIH H31VIeHHTb .uelicTBy10mym CHCTeMy BeCbMa orpaHHLieHbI. 

C11e,.ayeT He 3a61rnaTb o TOM, LITO B pe3yrr1TaTe rrpHBaTH3aumr n rrepe.ua1ur 

ITOJJHOMoqu.11 perHOHaM 3a rrocne.UHHe 5 rreT B Poccmi: OCHOBHa51 qacTb COOCTBeHHOCTH 

He KOHTpomi:pyeTc51 rocy.uapcTBOM. HoBbre co6cTBeHHHKH 3aHHTepecoBar-IbI B 3amwre 

CBOHX rrpaB. Cna6ocT1 )Ke rro11HTHqecrrnx cTpyrcTyp 3acTaBn5leT HX OKa3bIBaT1 6om:e 

aKTHBHOe BJIH5Ilrne Ha pa6oTy HC110JIHHTeJI1HbIX H 3aKOHO.llaTe.'IbI-IbIX opraHOl3 

<[)e)lepan1I-Ioi1 HJIH Nrecnro!i BnacTH. Crroco611 nocTaTOT..IHO xopowo H3Becnr1re 11 a 



3arrane. oco6emro B ClllA, non Ha:mamieM no6fo1p0Bam1e. OnHaKo B Poccm1 OHO HOCHT 

6onee OTKp.bIT.bIH H arpeCCHBH.bIH xapaKTep. 

L(eno He B TOM, qTo HeT rrpamrn.sH.bIX 3aKOHOB. Eon.&IllHHCTBO PoccatrcKHX 

3aKor-roB npaBHII.bH.&Ie 3ar<oH.&I. ITpo6neMa 3arrnmqaeTC5I B TOM. 'ITO rocynapcTBO He 13 

cocT05IHHH cnemu.s 3a HX co6mone1rneM. TaKmvr o6pmoM, crracemre yT01rnrOillIIX 

CTaI-IOBHTC5I ,:reJIOM carvrnx yTorramru:Hx. bH3HeCMeH.bl Ha'rnHaIDT H.UTH I3 IIOJIHTHKY HcllI 

HCKaT.s rronnep)KKH y rronHTHKOB. BMecTe c TeM, ecrrH 3ar<oH Ha cTopone 

npenrrpHHH\IaTeJI5I, TO y Hero BCerna eCT.b I303MO>KHOCT.b 3aru:HTHT.b CBOH HI-ITepecbI. 

ITo ·rnrranH.&IM Mepr<aM, cHcTeMa B3aHMOOTHOilleHm1 6H3Heca H npaBHTeJibCTBa 13 

Poccrrn ~vrmKeT rror<maT.&C5I H3JIHillHe r<oppyMrrHpoBaHHOH. Om-mr<o B ycnomrn cna611x 

rocy napcrneHH.bIX CTpyrnyp 3TO Cailrn5I 3ClHpeKTHBHa5I CHCTeMa 3aWHT.bl II]XlB 

npenrrpHHHI\rnTeJI5I. 

Ee3vcnoBHo. cnmr<HBilla5Ic5I cacTeMa B3aHMOOTHOIIIer-m5I Me)r<nv rocvnapcTBOM II 

1oprnmi:recrrnMH H c[rn311qecrrnMH rrHuaMH HeceT B ce6e cep.se3HbIH rronHn1qecrrnrr pHCK. 

Ho nomnwrecrrnli pHCK cKopee MeCTHOro Maclllrn6a. Oco6em-ro cep1e3H.srfl 

rronHTwrecrrnil pHcK Mmr<eT B03HHKHYT.b B cruyaum1, rwrna rromnwrecrrne ne5ITeJIH 

rrni:rm-raroT 1Ial1j)5IMYI-O 3aru:Hru:aT.b HHTepeC.bI orrpeneneHH.bIX KOMIIaHHH. Ecmr HHBeCTOp 

ue m1eeT nonnep)KKH Brracnr HJIH nomKHOH rop11n11qecrwli 3aUIHTbI. Tarrne CHTvaumr 

MOfVT 6bITb IrnH6orree orraCH.bIMH. 

B CB5I3H c ocna6neHHe1v1 BJiaCTH uernpa. penroHan.&H.sre IIHnep1r rronyi:rnm1 

B03MO)KHOCT.b rrpoBOLI:HT.b He3aBHCHMyro OT uer-rTpa IIOJIHTHKy, HarrpaBnerrnym Ha 

pmBHTHe penroHOB. Bnacn, ry6epHarnpon 3Hat.rnTeJI.sr-ro yr<perrHJiac.s. Orm CTill1H Iffj)aTb 

oqen1 Bmrrnyro poJI1 B rrpouecce 3KOHOM11qecrcorr H rronHT11qecr<orr pec!rnpM.sr. B pm1e 

pen10I-IOB HMeHHO ry6epr-raTOp.bl B.bICTyrraroT rnaBI-I.bIM rapaHTOM '3aWHT.bl rrpaB 

npenrrpl1HI1\IaTenerr H nenaIOT BCe B03MO)I<I-IOe Jl,JI5I rrpHBJiei:rer-m5I rrp5IM.bIX HHBeCTHUI1I1 B 

3KOHOMHKY HX perHOHOB. 

B 1rni:recrne rrpHMepa, x0Tenoc1 6.sr yrroM5IH)'T.b CaMapy, HmrmHil HoBropo.:i. 

Er<aTepHH6ypr. a rnroKe Camn-ITeTep6ypr H Mocrrny. Ee3ycnoBHO. lJTO ry6epi-raTOpbr 

crnpmoTc5I nom1ep)IcaT1 y)r<e cymecrnymwHe npenrrpH5ITH5I H HIIIYT rroLcn:ep)KKH y11\e 

ocliop;o.mBWHMC5I ·3rco1-roMwrecKHM lIHTepecaM perHOHOB. Tar< B CmmT-ITeTep6ypre 



rroJJJi:ep)KKOH rroJTb3yeTc5I pa3BHTHe Bbrcor<nx TexHonornH:, B HmrmeM HoBropoJJ:e

MarmrnoCTpoeHne. a B MocKBe-rpaJJ:OCTponTeJTbCTBO. Y cTaHOBJTeHne B3aHMOBbifOJ1HhTX 

OTHOilleHHH Me)I<J1Y HHBeCTopaMH H MeCTHOH aJJ:MHHHCTpamreH: MO)KeT 3HatmTeJ1bHO 

yMeHblIIHTb IIOJTHTffLiecrrne pHCKH. 

BMeCTe c TeM, Her<arnpbre ry6epI-mTopbr MoryT rrperr5ITCTBOBaTb .!1e5ITeJTbHOCTH 

HHBeCTopOB H JJ:mKe IIOC5IfaTb Ha HX rrpaBa. B 3TOH CB5I3H, HeJTb35I He yrroM5IHYTh 

ry6eprrnTopa ITpnMopcKoro Kpa5I, H3BeCTHoro CBOHMH MHoroqncneHHbII\IH 

I<OmpmIKTaMH c HHBecrnpaMH. B ITOJJ:OforoH: CHTyauHH TOJibKO BMernaTeJTbCTBO 

<peJJ:epaJibHbIX opraHOB BJTaCTH HJIH n:a)Ke Me)l<J1YI-IapOJ1HbIX opraHH3a[(HH MO)KeT IIOMO'-lh 

m-rnecrnpaM 3aliIHTHTb CBOH rrpaBa. 

I1HBeCTopaM CJTeJJ:yeT H36eraTb pa3MemeHH5I CBOHX cpeJJ:CTB B TaI<HX pernoHax, H 

pa6oTaTb c ry6epHaTOpaMH, He TOJibKO fOTOBbIMH rrpeJJ:OCTaBHTb rapaHTHH 3aliIHTbI rrpaB 

HHBeCTopOB, HO H )KeJiaTeJTbHO y)I<e HMeBlIIHX II03HTHBHbIH OITbIT pa60TbI H IIOJJ:JJ:ep)KH 

HHBeCTH[(HOHHbIX rrporpaMM B CBOHX perHOHax. 

I13-3a OTC)'TCTBH5I J10BepH5I K rocy,n:apcrneHHbIM HJIH MeCTHbIM CTpyrnypm.1 

BJiaCTH. rrpocpecc110HaJibI n 6113HecMeHbI opraHH3YIOT qacTHbie rrpocpeccnoHanbHbie 

opraHH3a[(HH J1J15I 3aliIHTbI Ii rrpOJ1BIDKeHH5I CBOHX HHTepecoB. B rrocnemree BpeM5I 

opraHH3au1111 rnr<oro po,n:a Haq11HaIOT nrpaTb 6onee Ba)!<HYIO ponh. CB5I3aHHO 3TO. 

rrpe)l<JJ:e Bcero c TeM c BbICOKHM ypoBHeM rrpo<pecCHOHaJIH3Ma Ii IIp5IMOH J1HqHoi1 

3aHHTepeCOBaHHOCTbI{) 6H3HeCMeHOB, C03,n:aIOliIHX H pa6oTaIOliIHX B IlOJ100HblX 

opraHH3aUirnx. HecMoTp5I Ha TO, qTo opraHH3aunH rro,n:o6Horo po,n:a pa6oTarOT B 

pa3JTH"IHbIX o6naCT5IX 3KOHOMHKH, OHH BCe o6beJJ:eHbI OJ1HOH Ba)KHOH HJJ:eei:J:

Heo6xo,n:HMOCTH J]eJiaTb Bee B03MO)I<HOe J1Jl5I ynyqrneHH5I ycJTOBHH Be)]eHH5I Manora H 

cpe;:i:Hero 6H3Heca H o6ecrrecreHH5I rrpaB qacTHbIX HHBeCTopoB n rrpe;:i:rrpHHHMaTeneii. 

L(JI5I HHBecrnpoB HMeHHO pa6oTa c rrpocpecCHOHaJTbHbIMH opraHH3aUH5IMH, 

KOMIIeTeHTHbIMH B CBOeH: o6JiaCTH, MmI<eT 3Haq11TeJibHO CHH3HTb IIOJTHTWiecrrne pHCKH. 

CB5I3aHHbie co CJia6oCTbIO rocy,n:apcrneHHbIX CTpyKTyp. 

I1rn1<. I<aKOBa )Ke peaJibHOCTb rrepe;:i: BbI6opaMH? 

13e3yCJIOBHO. I.ITO ITO cpaBHeHHIO c BbI6opaMH 1995 ro;:i:a OHa 3aMenro 

norvrer-urnacr,. ITapnrn PoccnH:c1rnx KOMMYHHCTOB rrpo;:i:omrmeT Tep5ITb r10;:i:;:i:ep)KKY. :fa 



rroc11e.um1e 3-4 ro.ua JJeBbIH 6JJOK paCKOJ10J1C5I H IIOTep5I11 <raCTb CBoero 3J1eKTOparn. 

y rpo3a KOMMYHHCTWieCKOro peBaHina H .ueHaUHOHCUUBaumr OCHOBHbIX rrpOMbIIJlJ1eHHbIX 

0Tpac11eH: rrpaKTw:-recKH He peam,ua. B HaCT05IIUee BpeM5! murnpy10m11li 13 

rrpe;'lBhI6opHbIX orrpocax H rrpeTeHL()'IOIUIIH Ha rro11ycreHHe 60J1blliHHCTBa MCCT 13 

rocynapCTBeHHOH L(yMe IIOJIHTHqecKHH 6JJOK "0TeqecTBO-Bc5I PocCH5!" OTKphlTO 

BbICTy1rneT B rroru:rep)KKY CHCTeMbI rocy.uapcTBeimoro KamITaJIH3Ma. L(pyrHMH CJIOBaMII. 

6y nymee LIYMCKoe 6onhlliHHCTBO .uomKHO 3Hat.nne11r,no rrorrpaBeTb. 

Ho o6panIMC5I K HMeIOIUHMC5I Ha cero,n:H5IlliHHH JJeHb uml)paM. Ecmr BepHTb 

TeI<yIUIIM COUHOJIOrw-recI<HM orrpocaM, TO Ha cerorrH5IlliHHH rreHb 6JJOK "0Tet.ieCTBO

Bc5I Poccmr" :\fO)KCT ITOJ1)'l.JHTb )lO TpH.uuanr rrpoueHTOB MeCT B rocyrrapcrnermoH: L(yMe. 

L(anee c11erry10T KTIP<P oKorro L(Ba.uuarn: H 5I6rroI<o c rrec5ITbIO rrpoueruaMH. 

Onroc1ne11bHO Lipyrnx 6rror<oB, .UBmKeHHH H o6oe.UHHeHHH TaKOH 5ICHOCTH rroKa HeT. 

BrvrecTe c TeM OCTaJJhHbie rrpeTeHL(eHThI, c BbICOKOH Bep05ITHOCTbIO rrpeorro11eTb II5ITH 

rrpoueHTHhIM 6apr,ep, B OCHOBHOM rrpaBOfO TOJIKa. 

C1uyaumr B rrpe3H.UeHTcKoli rrpe.UBhI6opHoli roHKe MeHee LieTKa5I H3-3a Toro, 'HO 

60J1blliHHCTBO KaHLlHL(aTOB IIOKa ocpTIUHaJJbHO He o6o5IBHJIH 0 CBOeM yt.iaCTTITI B 

rrpe3HLleHTCKHX BbI6opax. Eonee Toro, HOBbIIl, eme He rrpHHRTbIH 3aKOH 0 BbI6opax 

ITpe3HLleHrn. :'lfO)KeT cymecrnemrn H3MeHTITb CHTyaunm B c11rrae, ecrrn 6y.ueT rrpmrnTo 

B03pacTHoe orpamrqemre. EcrrII 3TO orpamP.IeHne B 65 11eT, TO EBreHHH TipHMaKOB IIe 

cMmKeT rrpmrnTh yr.mcTHe B BbI6opax. 

Dorm rro3TIUH5I EBreHH5! ITpIIMar<oBa, IIOTeHUHMbHOro KaHLlHLlaTa OT 

"OTe1-recTBo-Bc5I Poccn5I", He HaCTOJJbKO cHJibHa, KaK era rro11HTHI-rec1<0ro 6110Ka. 

E11aro)lap5I oco6eHHOCT5Ilv1 3J1eKTOpaTa, rrorrymrpHOCTb renHa,UH5I 3mraHOBa, JIH,Ilepa 

PoccnikKHx KOMM)'HHCTOB, ycTyrra10mero ITpHMaKoBy, ocrneTc5I OTHoc11Te11r,uo 

BhICOKOH H crn6HJihHOH. B pe3ynhTaTe HeraTHBHOH rrmpopMausroHHOM irnivmaHHH B 

CMH, rrorryrr5IpHa5I rro.u,uepn<Ka 1vI3pa MocKBbI IOprrn JiynmOBa rra.uaeT. B TO npe.M5I rrnK 

Jiy11<KOB Tep5IeT H36HpaTeneli, B pe3)'J1bTaTe ycrreIJlHbIX BOeHHbIX .ueliCTBHH B 1.Iet.me. 

rrorrynRpHocTb Hhmermrero rrpeMbep-MHHHCTpa Bna,uHMHpa TiyTHHa rrpo.uomrmeT pacni. 

HeKoTopoe BpeM5I Ha3a.U, pdl:nrnr ero rrorry115IpHOCTH rrpeBbICHJI pei1THHr EBrenmi 

TipmviaKOBa. Cei.Jt.IaC Tpy,uHO CI<a3aTb, KTO 6y.uyT ocpHUTiaJJbHbIMH KaH)lH)laTmvm Ha ITOCT 



ITpe3H)1eHTa, H KaK· 6y)1eT B1IrJUI)1eTb peHTHHr HX rrorrymrpHOCTH HaKaHyHe B1r6opoB B 

HIOHe crre)1y10mero ro)1a. Ecrrn HeH3BeCTHOCT1, CB5I3aHHa5I c B116opaMH ITpe3H)1erna, 

rrpo)1JIHTC5I eiue 6orree rrorryro)1a, TO B116op1r B rocy)1apcrneHHYIO ~YMY rrpot'I)1)'T y)Ke s 

)1eKa6pe. 

~arree MHoroe 6y.ueT 3aBHCeTb OT Toro, CMoryT JIH HOB1Ie )1erryTaTbI 

f ocy.uapcTBeHHOI1: ~YM1I BHeCTH H 0)106pHTb rrorrpaBI<II K KOHCTHTYUHH, KOTOpb!e 

crroco6crnoBarrH 611 6orree c6arrattcnpoBaHHOMY pacrrpe)lerrem110 rromuwrec1rnx 

ITOJIHOMOl:.J:HH H 6orree 3cpcpeKTHBHOMY B3aHMO)leHCTBHIO roc)lyM1I c ITpe3H)leHTOM. 

~pyrnMH CJIOBaMH, O)I<H)laTb KaI<IIX-JIH60 cepbe3H1IX H3MeHeHHH B 

rrorr11Tn11ecKoti o6cTaHOBKe He rrp11xo)lHTC5I. Ee3ycrroBHO, B03MmKH1I cepbe3Hbre 

r<a)lpoB1re H3MeHeHH5I. Ho rrpaBnrra rrorrHTH11ecKo.H nrp1r )')Ke crrmKHJIHCb. I1 ITyTHHy. 11 

ITp11MaK0By, H rr1060My .upyroMy B03MO)KHOMY rro6e)lHTerr10 B ITpe3H)leHTCKHX Bbr6opax 

rrpH)1eTC5I c HHMH cqnTaTbC5I. 

I1Tar<. rnaBHbIM HCTOqHHKOM ITOJIHTHl:.J:eCKHX pHCKOB )lJI5I HHBeCTOQOB 6vneT 

OCTaBaTbC5I opraHH3aUHOHHa5I H cbHHaHCOBa5I crra6oCTb rocynapcTBeHH1IX CTQYKTVp. 

ITono6H1re pHCKH, O)lHaKo, Mmrrno yMeH1uraTD. ~JI5I ::iroro Heo6xo)lHMo. Bo-rrepB1rx. 

rrpaBHJibHO ITOHHMaTb rrpaBa HHBecropoB, rrpenocraBJI5IeMbIX PocCHHCKHi:VI 

3aI<OH0)1aTerrr,crnoM. Bo-Brnpr,rx, HMeTD rrorrtty10 rrmpopMau;i110 o rrpe)1rrorraraeMoM 

o6ber<Te cp11HaHcIIpoBaHH5I. B-TpeTbHX, HMeTb rrpe)1CTaBJieHHe o TOM, Kar< ycTpoerra 

ITOJIHTHl:.J:eCKa5I CHCTeMa, H KaK rocy.uapCTBO B3aHMO)leHCTByeT c LJaCTHbIMH H 

IOpHJlHl:.J:eCKHMH JIHUaMH. 11, B-qeTBepT1IX, B crry11ae B03HHKHOBeHH5I rrpo6rreM HHBeCTOp 

nomKeH HMeTb B03MO)KHOCT1 rrorryqrrTb r<BarrmpnurrpoBaHHYIO 10prr.uwrecr<y10 

rro)1.uepnmy. 

Taror<e He crrenyeT 3a61marr,, qro perueHIIe. rrpHHHMaeMoe HHBecTopaMH. 

nomrrno orrpeD,emITbC5I, rrpe)K)le Bcero. cpar<TopaMH 3KOHOMH11ecr<o.H uenecoo6pa3HOCTH. 

~mKe rrpH OTCYTCTBHH ITOJIHTHl:.J:eCKHX pHCKOB, ITJIOXO pa3pa6oTaHHa5I CTpaTern5I HJIH 

He)10CTaTOLII-Ia5I KOMITeTeHTHOCTb MeHe):()KMeHTa MOryT rrpHBeCTH K 60JibllimvI y6bITKa:vl 

):(JI5I mrnecTopa. 
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KOMAH,CJHPOBOl/Hb/E Y,llOCTOBEPEHHR 

Ecnu ecl71b Heo6xooiJMOCmb 
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UEHTPA11bHb!H 6AHK POCC.£1MCKOC1 <r>Ell.EPAUMvt 
{5AHK POCCt1M} 

YKA.3AH1.1E 

oT B orr-::i6p~ 1999 r. N 660-Y 

r. MoCKaa 

.. 0 nop.HtV<e npoe:e4etm~ SMK'.>rttf>fx onepa.4'1'.ii, Cw:tl.aHHhfX c npHane<-leH'1:eM ~ 
BO.lBpaTOM KHOCTpaHHbtX iU<BeGTIU{Ki:{" 

Ha oettosaH~~ cra~t-t 9 3aK<>Ha Poc~~e«o~ ¢.e.qepaLtt-t~ ·o eanioTI-roM peryJ111poeaH11vt 
v. aa.moi'HOM KOH!pO.fle* t.f cra'rbM 4 ¢>eAepanbHOf"O 3aKOHa "'O L{el-!fPaJl!:>HOM 6aHKe 
Po~V.CK.Oi:t ¢egepa4Yi'1 (6aHKe P~tiir LteKTpMbHbt~ 6am:: P~ii!CKct:°i <t>eAepa4ti1111 
YCTaHaani .. m?eT nop~oK nposeAeHY.R s.;i.n10Ttti;.1x onepa4~i1. ce~:;i;attMbt< c 

np;m11e'{eH1-1eM l-1 eozspaToM 11KocTpaHKbtX ~u;eeCi"11!4~~-

i .1. 3a'{MCJleH~e KJPV-P;~NecKV.M m~UOM-pe3vt.O,eHiOM Ha CBOi1 3aJUOTHbri1. C"<eT B 

yoon.HOMO""!ei-n-i:OM 6aH!<e '1tiOC"rpoKHOW e.aJl!O"('°'· nocrynaiou..,<elii OT. Hepe3'1AeHTa B 

01"'.na-ry AOnv. {BKnaAa) a ycram-:OM (CYS!GAO'-!HOM} Kamrrane 3Toro pe3Kn.eHTa. 

i .2_ 3a"i'1C.'lett'1e IOp~i'l.'-{eaYIM Jli1~0M-pt':311AettTQM Ha c:eo~ ean!OWQI~ ~eT 6 

ynOnHOMO'-teHHOM OOK1<e V .. 'iQCIPC..HHO'A ~10Tb1, noc;yna~ O't Hepe3KU€:Hra no 
Aorosopy npocroro TO&apv.~c:rsa (Aoroaopy o COBMecTHO~ Aefn'eribHOC111). 

2. £3.o3spaT C;peAC"'!'e. paHee nocr,'TIV.B.UJ"1:.:: OT HePe3MeHT3 a onnaTY ,non1-i (sxna.o.a) a 
YC"raeHOM (cKna.o.<Y-tHOM) ranITTaJ'le l<:Y,X;Ll.vNecxoro .. mn.ta--peJY.;:;,eHra, no AOf060-?Y 
npocroro Tosap~l.4ec1Ba {Aorooopy o cosr<1ecTHO~ ,qesrrem.Hocrn), ocymecra.'lReT~ e 
py6n~x Ha C4eT Hepe3t-1JteITTa. OTJCPbITblM B ynonHOM~ 5SHKe B coo-reeTCTeV.!A c 
safl~TutAM 32KOHOJ:;,aTenbCTOOM POCCV.KCKOi1 ¢ep,e~1-1. 

3 .. .U.c~crnllie Hacrooutem Y1".a~Kl1)i He pacnPoC"I'PaH~eTCH Ha onepaui-n .. t. css<:~HHble c 
E:.!10::¥.:eH!"l~M~ MHOCTp?HHOlv l..'arivtTG:'3. a 5aHKV. lit ~Hble KpeAHTHble op;""a!-rn33ll,11V.. 

4. H:<icro~U{ee Yxa32Hv.e sC'lynae:-. s c:.-..J'l~l c .11aTbl eto orry6nvii<osaHv.~ a: H8ec:TH~<1.Ke 
5aHJ...'3 Poccv.~"-

npP--;:tce.o:aTenb 
U~a..'l!:>HOro 621-n:a 
PY-...,c;~1~0~?a <Degepau.1-111. 6.8.lepaw.eKKO 
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C4ET-ct>AKTYPA NQ 64 OT 10 .tWKa6pH 1999 r. 

nocTaBW,lllK 3A0 "L\eHTp lllHHOBaU,lllOHHOro MeHeA>KMeHTa" 
AApec: 197348, CaHKT-neTep6ypr, yn.AapoApOMHaH, A.4 

noKynarnnb PernoHaflbHbl,;:i cJ>OHA HTP cn6 

AApec:193060,CaHKT-nernp6ypr, np. 3Hrenbca 27, Kopn. 5 (128) 
P/c'l. NQ: 40702810300000000538 B OAO A6 "Pocc111H", 6VIK: 044030861 

ropoA: CaHKT-neTep6ypr KIC'I. 30101810800000000861 

P/c'l. NQ 40703810600000000004 B OAO A6 "Pocc111H", 6VIK: 044030861 
ropoA: CaHKT-nernp6ypr K/C'l. 30101810800000000861 

VIHH nocTasw,111Ka: 7814029481 VIHH noKynarnnH:7825670231 

rpy300TnpaBl/ITeflb 111 ero aApec: OH >Ke ,QononHeH111e (ycnos111H onnaTbl, cnoco6 0TnpasneH111H): 

rpy3onony'laTeflb Ill ero aApec PernoHaflbHbl,;:i ct>OHA HTP cn6 Ycnyrn OKa3aHb1: no .gorosopy NQ 18/99 OT 15.11.99r. 
K pac•ieTHo-nnarn)f{HOMY AOKyMeHTY NQ _ OT 99r. 

Ha111MeH0BaH111eT0Bapa 
KOA no 

EA.1113M. 
Kon-

L\eHa 
B T.'l. 

CyMMa, py6. 
B T.'I. CTasKa CyMMa H,QC, Bcero c H,QC, 

OK,Qn BO aKl..\1113 aKl..\1113 H,QC py6. py6. 

1 2 3 4 5 6 7 8 9 10 11 

3a oKa3aHHble ycnyrn no 
- - - - - - - - - -

,Qorosopy NQ18/99 

Ycnyr111 no nOArDTOBKe 1t1 
ny6n1t1Ka41t11t1 MaTep1t1anos 

ceM1t1Hapa 
"111seCTlt1L!lt10HHble p1t1CK!t1 8 - - - 76588-60 - 76588-60 - 20% 15321-40 91910-00 

Pocc1t11t1 1t1 nyT1t1 1t1x 
CHlt1)f{8Hlt1s:l 11 lt1 lt1X 

pacnocTpaHeH1t1e. 

Bcero K onnATE: 76588-60 15321-40 91910-00 

A~;) 
rn.6yxranrep~ 0.A.YwaKOBa 

.QeB.flHOCTO O,QHa TblC.fllfa ,qeB.flTbCOT ,qeCHTb py611ellt 00 KoneeK, ·;,\~·,0Hr10ro '· .. 
,·~I' --~·' 
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Annex B- 2 

Please p rovi<Je payment within 14 days f r·om the clo. te of """ ,_n '-'<= ,J,_,. 
(RUB) zr.:,o" ABi"-1 (-iMRO Bank AO", Fi 1 ial in St. Pete rbu 1-g, Ace. #407028:1.070000000133 
cor.acc.#30101810400000000195 in GRKC GU CB RF po St.Peterburg,BIC 044030795. 
**Our INN is 7707033437**Please use official exchange rate of CB RF at the da 
of payment ** Al 1 bank commis'..;ion ct1a r·ges must be ca rd.ed out by the customer· 

COLLECT ACCOUNT" 

RUSSIA 

Date 
A(,,IB No 

Your r-~e f 
Destination 

***** INVOICE ****** 

/+WM TO BF\U ST. PETER.SB. Corl tact Tel 

lrJ(~i<jhl:: 

Ki lo~~ 
Net 

Cha r-gc 

( 812) 326·-6416 
ACCOUNT NUMBER 
INVOICE NUMBER 
DATE 
PAGE 

,.---·-·-----····--·---------·-··· ·-······ ········-··· .. -- ___ .. ____ _ 
********** Locally Billed Shipments ********** 

VAT 
& CodE~ 

-;;CUMENrs INT'L F'r-0111 Or-:i.gin LED Sl.PCfEHSBURG··RUS::-)IA 

RLEFORM 
LED039847 
8/11/99 
1 

Gross 
Charge 

2/11/99 . 5 44 .. 00 B. 80 52. ~30 
4~29939~26 VIENNA, AUSTRIA VIE 
·- + ·- ·- ... ·- ......... ·- ....•. ·-· ·- ....•. ·- ·- ·-· ·- .• - ..... - ... -· .......•. -· ... ·-· ·- ·- ·- ... ·- ·- ...... - -· ·- .....•....... ·- ............... ·-· .•........•.......... ·-· ·- ... -- ... -· ·-· ·- ·- ·- ·- ·- ·-

i 
Total For ShipmenLs .5 44.00 B.80 52.80 

TOTAL 52.80 

PAYMENT DUE wrrHIN 

(USD) Am,1 Ar·J:'.\o :3dnk Nc~i.J Yor·k, F<-jc! :~out.in:.J Numb(·.?r· 026U09'J80, 
:o• favour of ABN A!··'\.U Bank (~.o. ,Moscoi,,;, 
::s: Account # 661UOJ.:.l.6'),a, for· furU1er credit of b~O DHL Int'1 

...__ __ fLc.c..o.un:t_.il._4U.L02S t.U.1.00.0Q5.0i18 it ')2. --------------------



C4ET-<1>AKTYPA NQ 61 OT 19 HOS16pH 1999 r. 

nocTaBLlV1K 3A0 "UeHTp l'IHHOBal...ll'IOHHOro MeHeA}f{MeHTa" 
AApec: 197348, CaHKT-neTep6ypr, yn.A3pOApOMHaH, A.4 
P/c4. N!!: 40702810300000000538 B OAO AE "PocCl'IH", 61t1K: 044030861 
ropOA: CaHKT-neTep6ypr K/C4. 30101810800000000861 
lt1HH nocTaBll.\l'IKa: 7814029481 
rpy300Tnpael'!Tenb l1 era aApec: oH }f{e 
rpy3onony4aTenb l1 ero aApec PernOH3flbHblH cpOHA HTP cn6 
K pactteTHo-nnaTe)f(HOMY ,QOKyMeHTy N!! 444 OT 05.11.99r. 

KOA no 
EA. l13M. 

Kon-
UeHa Hal'!MeHOBaHHeTosapa 

OK,Qn BO 

1 2 3 4 5 

3a oKa3aHHble ycnyrn no 
- - - -

,Qorosopy N!! 16/99 

OpraH1t13aL11t10HHO-

TeXHlt14eCKOe 

06cny}l{1t1BaH1t1e ceM1t1Hapa 
- - - 199572-85 

"lt1HB9CTlt1L!lt10HHbl9 p1t1CK1t1 

a Pocc111111 111 nyT1t1 111x 

CH1t1}1{eH1t1s:J
11 

Bcero K onnATE: 

.Qsecn1 TP'1.Ql-'aTb .QeBSlTb TblCHY YeTb1pecTa .QeBSlHOCTO 

PyKosoAMTenb ~A.VI.HM 
J 

BT.4. 
aKl...ll-13 

6 

-

-

noKynaTeflb PernoHaflbHblH cpOHA HTP cn6 
AApec:193060,CaHKT-neTep6ypr, np. 3Hrenbca 27, Kopn. 5 (128) 
P/c4. N!! 40703810600000000004 B OAO AEi "Poccl'IH", 61t1K: 044030861 
ropoA: CaHKT-neTep6ypr K/c4. 30101810800000000861 
lt1HH noKynaTem1:7825670231 
,QononHeHl'!e (ycnosi.rn onnaTbl, cnoco6 oTnpasneHl'IH): 
Ycnyrn oKa3aHbt: no AOrosopy N!! 16/99 OT 27.10.99r. 

CyMMa, py6. 
B T.4. CTaBKa CyMMa H,QC, Bcero c H,QC, 
3Kl...ll13 H.QC py6. py6. 

7 8 9 10 11 

- - - - -

199572-85 - 20% 39924-15 239497-00 

199572-85 39924-15 239497-00 

11 /;) fn.6yxramep~ 0.:.:WaKOBa 

Bb•A•n: V 

~ 
:::; 
:::; 
CD 
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OJ 

w 
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Annex B - 4 

3aTpaT rro )J;oroBopy ,N'Q 16/99 OT 27 OKT516p51 1999 r. 
OpraHH3aI.JJIOHHo-TexH1rqecKoe o6cny)l(HBaHHe ceMHHapa 

«I1HBecTHUHOHHble pHCKH B PoccHH H rryTH HX CHH)l(eHH51» 
(11-12.11.99 r.) 

CTaThH 3aTpaT CyMMa (py6.) 

TieperOBOpbl c yqaCTHHKaMH ceMHHapa, o6MeH 
HmpopMaU:Heif 3944=01 
Tio.n:roTOBKa pa3,n:aToqHoro KOMIIJieKTa yqaCTHIIKa 
(70 illTYK) H3 MaTepHa.TIOB 3aKa3qHKa 19694 21 
ApeH,n:a rrnoma.n:eif, opraHH3aIJ;H51 IIHTaHH51 175934=63 

H)J;C 20% 39924=15 

BCErO: 239497=00 

A.H.HHKKOHeH 

O.A. Y rnaKOBa 



FROM AO TEKOH PHONE MO. 095 3627454 

~61<PblTOE AKL{MOHE:fl'HOC ot:u..1.u:;oTao 

« POCTViHBecTlt 
!~!,!~ 1'11 f :!CCOO? .. , Ten:.,._"..,.. O'V!:! Nl(T:lla£, PIC 4U fU-L!!107:38040101 G2S, 

MocKosei<Mi1 oa11K AK CEi Pill r.MocKsa, Koplc'i 3010 T 81 osoooooooo342, 6!11K 044526342 

:-HOi..4ee 1 Onw<:attwe 
i - jr1oAroT08Ka lntq>opMa1utoHHOrO Mln@pMa.na Afl$l ny6mt1tau.101 

i 

leHepanbl-lbtU oupeKmop 
5yxaanmep 

DEC. 07 1999 12:32PM P 
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HoMep C~e'TI! 1/12 

Cl/ET -

CyMMmt I 
, 2 500p.1 
~~-1 

I 
i 
I 
) 

I 



Annex B - 6 
nocTaBLllVIK 3A0 'TaJeTa "CaHKT-neTep6yprCKHe BeAOMOCTH" 
A,Qpec 191023 CaHKT-neTep6ypr, Ha6. p. ¢OHTaHKVI, 59; TenecpoH 314-64-81 

PaCYeTHb1"1 CYeT 40702810700000000578 B A6 "POCCV1H', Kopp.CY.30101810600000000861 

ropoA CaHKT-nernp6ypr, 6V1K 044030861 

V1AeHTVltj:lV1KaL1V10HHbl"1 HOMep nOCTaBLl.IVIKa (V1HH) 7825349356 

KO,l\ no OKOHX 87100 Ko,l\ no OKno 43460634 
fpy3oornpaBV1Tenb VI ero a,llpec 3AO 'Ta3eTa "CaHKT-neTep6yprcKV1e se,r10Mocrn", 191023 CaHKT-nernp6ypr. Ha6. p. <!>oHTaHKVI, 

rpy3ononY'faTenb 11 era ~pee Per1110HanbHb1"1 cpOHA HayYHo--TeXHVl4ecKoro pa30111rni:iCaHKT-neTep6ypra 

K nnaTe>KHo-pacYeTHoMy AOKyMeHry NQ OT r. 

Cl.fET-<l>AKTYPA 125-K oT 02 .QeKa6ps:t 1999 r. 
noeynaTenb PernoHanbHblH cpOHA HayliHO-TeXHW·teCKOro pa3BHTHfl CaHKT-neTep6ypra 

Pac'ieTHbli:l c'ieT Ne 

(),ll 

i/iAeHTl1¢11Kal.\110HHbli:i HOMep noeynaTenR (l'1HH) 

KoA no OKOHX 

KoAnoOKno 

B , Kopp. cYeT , 6V1K 

,Qono11HeH111R (ycnoawR onnaTbr no ,lloroaopy(KoHTpaKTy), cnoco6 ompaaneHlllR 111 T.n.) 

HaMMeHoaaHMe KoAnO Ep,. Kon- UeHa 8TOM 
TOBapa OK.Qn M3M. BO 'IMCne 

aKL!M3 

1 2 3 4 5 6 

ny6nVIK. VIHcp. MaT-nOB 
B KHVlre "KTO eCTb 
KTO ... " 

Bcero K onnaTe 

lr1Toro: TpMH3,QU3Tb TblCS'l'I py6neM 00 KOneeK 

CyMMa 

7 

13000.00 

13000.00 

rn. 6yxramep 

nP"1 

HJJ.C 
159-

aKoHy N9 

TenecpoH 

BTOM CTaBKa CyMMa H.QC 
'IMcne H.QC 
aKl,\M3 

8 9 10 

- -

Bcero c HAC 

11 

13000.00 

13000.00 



.· Annex B - 7 

TI~ I HaHMeHoBa!llle ,TOBa.pa I RoJI~Bo I U:eHa I CyMMa 

-I C(J ja.-ttc~ t( lt' J/5;;?3~ ~· ,, -,1-Jte:lf'-6't) 
. - ,.---·-:-... <.. ~/ 

~ ., ,/'~ , _____ .;. .. -........ 

irroro: _., 

. -· tl!.t.,u (.; c-0 

J 

______ _...;ropr 

Mara:nrn:N2 -----
Or;i;eJI 

CeKI..UUI : :-.:.j ;;. 

CopT Komr- E,ll;HH. U:eHa CYMMA 
2 npeHCK]'-

prurra wrn HaHMerroBaHHe TOBapa 
..... .. . . ~ ... -· ' 

8pl'HK]'JI!l <fecTBO H3Mep 

:l.:i.J 

~HPEKTOP 

L/C /;TS-
1--, c; k /fl ,9g /? ?1 :/ (tc h' Z/.:2)0~ 

(~-,,), d;c,-4o/"~Ci#1, 4 ,by,.::c--vs,_,) 



' 't • ~ 'T 8 9 8 1ePI\ 3 3 2 4 TOBAPHl>Ill lJEK · M r. 11 
Mara3UH N.• · " 

«7/»~M!~~ 2 qt\Q "3ncH M fOpOA 199 r. 
-- 7 

Ce!<~UIJ,11 ,. K ~ ~ n P. ' 5 4 

.,.~~TO'fianOH 0 :i 
cKy aHMeHosaHHe CopT 'll· 

O') I..J;eHa CyMMa :s: 
HJJ~p- 1 1 - O Bwi?a{fa ~ i::t 0 
THK Jill , 1 J1 _ 'l ".:l. - 0 1 ~ w 

.-

----
~ /2Uf -f'cJ??~¥. L ~ cf?J'f&~· - dr?'.3,..~. 

of. /JJf- 4-&P ~ /c/. L t&~c;- $ltP.t">, /f~&. 

-- i--
·-· ----::- ------ ---

iilM~fE~~ HToro . . ~vn1'°6-r'.'"'/!r--& ~.c~H.ot.~w-~~,b 
HpeKT~P MaraaHH;_~ ------ KaccHp ~ . 

nrrrr N2 I JiyJl{Cl\3HTr10rpaqmH, 3. 3106, T. 3000/100, 24.05.99 . U,eHa .u.oru1rnpHaH. 

:f. 9;.c:~ C ~, /LC<-.- /t:_.q_, ;:;_ ~; - /':'/ t::: ~('){f/ - ~ ~ 
J?. · ~~ Oc~ /'-<-~rc-C. A ·c_::. /, J:>~;; ~C'C- ~/ ~,,. 
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cqET-<l>AKTYPA .N'!! 389/099 OT 11.11.99 

flocTaBII(HK: 000 "HTLJ, "<I>opT-I1HCpOpM 11 

A).l,pec: 194156 r.C.-neTep6ypr np.3ttrenhca )],. 27 Kopn. 128 
PacIIeTHhIH CIIeT N 40702810600000000966 B OAO A.6 "Poccm1" 

Kop/cIIeT 30101810800000000861 .6l1K 044030861 
f opo,IJ, CattKT-fleTep6ypr 

HHH nocTaBII(HKa 7802100690 
fpy300TnpaBHTenb Hero a.upec: OH )J(e 

f py3ononyIIaTeJlb H ero a.upec: 

K nnaTe)J(HO-pacqeTHOMy ,IJ,OKyMeHTY N __ oT ____ _ 

' ( 

IToKynaTenh: PerHOHanbHhIH <Pott)], HayIIHO-TeXHHIIeCKoro pa3BHTH51 

CaHKT-neTep6ypra 

A.upec: 193060 r.C.-ITeTep6ypr nn. ITponernpcKoi1 )J,HKTaTYPhI, )],OM 6 
PacIIeTHbIH ctJeT N 40703810600000000004 B OAO A.6 "PoccH51" 

KOp/cqeT 30101810800000000861 .6l1K 044030861 
f opo,IJ, CaHKT-fleTep6ypr 

HHH noKynaTe1151 7825670231 
L(ononHeHtte (yc110BH5I onnaTbI no ,IJ,orosopy (KOHTpaKTy), cnoco6 

oTnpasneHtt51 11 T.n.) 

HattMeHOBaHHe Tosapa E.u. Kon-so Ll,etta B T.4. CyMMa B T.T.I. CTaBKa CyMMa HL(C Bcero c HL(C 

H3M. aKL(H3 

KaPTP1t1A>K C4092A WT 1 1089,23 

Bcero K orrnaTe 

CyMMa rrporrHCbIO: 0,ll,Ha TbIC.S:Prn TpHcTa ceMb py6Jieli 07 Kon 

PyKoBO,ll,HTeJib rrpe,ll,rrptt51TH51 jJ rnaBHblll 6yxraJITep 

"rronyqHJifar 
~ , ' 

Bbl~ 

~ ~~ 
I ' J _f' 
w ~ ~ '-5. -~ ~ 
J) ~ 'i' 
0 -S'-. " 
x .J) ":-() 
c ~- (_\) 
~I) -i- ~-
~ 'u 

J' "<:"-

"" 

aKL(H3 HL(C 

1089,23 20% 
1089,23 

__,,,::./-=-~S~>~.,_ 
/ •• :'",<~ ~, / ' ,. ,./ -~ ~<-, 

~" -·:( :::~~ \ \. 
' ·:, \,.,, \ ,, -' I. 

:/, /;~, ;j -- ' { 

~-'"• :.' ·/' 

·. <·// 
"-----~~-~ 

.. _ 

217,85 
217,85 

1307,07 
1307,07 

:h 
::::s 
::::s 
CD 
>< 
OJ 

co 



IlocTaBl!lHK 3AO"IlPOTOH' 
Al!Pec yrr .K11po<rnal! noM 30 

Terr~H 279-77-31 ~aKc 275-77-07 
Pac'leTHlilH C'!eT N 40702810955200134632 B oaHKe 
·~-]] AK CB P~(CB POCCHH)OAOCil6IleTporpancKoe OCB Nl879 

M~O 044030653 Kopple 1 30101810500000000653 
ropon CaHKT-IleTep6ypr 
HneHTH$HKaUHOHHlilH HOMep ITOCTaBmHKa (HBH) 7825006119 
Kon ITO OKOHX 71110 Kon no OKilO 23147601 
rpy300TrrpaBHTerro H era anpec 
OH Ie 

K rrmmo-paC'!eTHOMY /lOKYMeHry II OT 

Annex B - 10 

IloKyrraTem:, PmoHamiHIIB q.ioHn Hay'!HO-TexHl!'!ecKOro pa3BHTHl! CilB 
Anpec CaHKT-IleTep6ypr np.3srerrnca,27,K.5 

Terre$oH 244-25-11 ~aKc 326-61-91 
Pac'!eTHlilH C'!eT N 40703810600000000004 B 6aHKe 
OAO AKUHOHepHlilH BaHK 'POCCl!l!' 

M~O 044030861 Kopple 1 30101810800000000861 
ropoil CaHKT-IleTep6ypr 
HneHTH$HKaUHOHHlilH HOMep ITOKyrraTenH (HHH) 7825670231 
Kon no OKOHX 95130 Kon no OKilO 33156160 
rpy3onorry'laTerrb H ero anpec 
PerHOHarroHlilH $Qsn Hay'!HO-TexHH'!eCKoro pa3Bl!THl! COB 
CaHKT-IleTep6ypr rrp.3Hrenoca,27,K.5 
K /lOKYMeHTY "HaKnanHJiie (l!CXO/ll!mHe)' N 1272 OT 15.11.99 

C4ET-~AKTYPA N 1272 OT 15.11.99 

Ko •. _ ''!He (ycnoBHl! orrrrm1 no norosopy, cnoco6 OTnpaBITeEzE H T.n.) 

HaHMeHosaHHe Kon no Kon-so Ym. E.11. H3M UeHa De Ha CyMMa CTaBKa Cp!Ma Bcero 
TOBapa OKKil c HKC 6e3 HKC 6e3 HllC HllC HllC c HllC 

"Rank Xerox Business"- $.A4, 35 ~a'!Ka 94. 50 78.75 2756.25 20 551. 25 3307 .50 
rrn.80 r/M2-na'!Ka-2,5Kr-500rr. 

BCEI'O K OilllATE 2756.25 551. 25 3307 .50 

TpH ThlCRqH TpHCTa ceMb py6rre~ 50 KorreeK 
I 



nocTaBIJIHK 
AApec 
TeneljloH 
P/C tl? 
K/C tl? 
ropoA 
KOA no OKOHX 

A03T 110!jlHC Kna6-5anTHKa 11 

195253, CaHKT- neTep6ypr I CanTblKOBCKa!l AOporn I A· 15 
226-31-55 (ceKpeTapb), 226-33-00 (6yxranTepH!l), 226-67-26 (Ten/ljlaKc) 
40702810113000000554 B OAO 11 nci; 11 Bb16oprcKHf1 ljJHnHan" 
30101810200000000791, 5HK (M¢0) 044030791 
CaHKT-neTep6ypr HHH 7806041083 
71100, 71200, 71500 KOA no OKno 39443541 

noKynaTeflb 
AApec : _ 
TeneljloH : 

"PerHOH. ( ,.I HayYHOTeXH.pa3B.Cn6 

PacYeTHblf'I CYeT tl? ---------- B 

ropoA : ------------~ HHH 
---------- KOA no OKno KOA no OKOHX 

C~ET-~AKTYPA ~ cs 200230 OT 10.11.99 

OTTIYCK no cqeTy ) 

IITT/nl K H T HaHMeHOBaHHe TOBapa KOA 0Knn1 EA. H3M. IKon. L!eHa B T-'-1 

aKUH3 
CyMMa a T.YlcTaa.1 CyMMa Hnc 

aKUH3 Hnc 
Beere c Hnc 

1 0609000 nopT!jlenb c PY4KO~. CHHH~ 0609000 1*WT. 70 75.25 5,267.50 20 % 1,053_50 6,321.00 

B C E r 0 1,053.50 6,321.00 

CKHnKA Ha HTOr : 0.00 py6n. H T 0 r 0 1,053.50 6,321.00 

wecTb TblC!l4 1PHCTEFAB.aAuaTb OAHH py6nb 

. ', '· .,.>,·:~171 oyxramep 
·,..).M.n.~""'~.r _,.,,_\··· \ 

,; '\.·BblnAJl 

' ,! ;'?;:,;:f;:{,)j} 
•/ 

7 ~Kpaeaa 
I I 

E.A. I 

~ ,,,,, ' '""''' 
~Tenb npeAnpH!lTH!l ~wenea A.r. I 

n O Jl Y 4 H Jl : I I 

'_;, 

'1·1:'-' 
;~· 

C4eT-ljlaKTypb1 K HaKnaAHOf'I CS200230 OT 01. 11. 99 CTp tl? 1 I 

~ 
::::> 
::::> 
CD 
>< 
OJ 

I 

-l.. 
-l.. 



Annex B - 12 
C4ET-Cl>AKTYPA N2 1615 -1 10.11.99 CLIET-3AKA3 N 1615 

noKYnATEflb: Pern0Hanb1 
noCTABll\V1K:3AO"OCl>"1C-MAPKET-1" 

A,qpec-tj:>aKT.: Cn6 ¢111HI1$1HACK111il1 np-T ,1:1.1 
Ten-cpaKc.:(812) 542-71-34 \ 542-97-40 \ 

l'\.d 1 _A7 _()1 

P\C40702810155020115152 
K\C 30101810500000000653 5V1K 044030653 

OnEPY ¢111n AK C6 P<P (C6ep6aHK Pocc11111) 
OAO "C-n6 6aHK"r.C-n6 

A,qpec: 
Ten-cpaKc: Ten:244-31-35;¢aKc:244-31-35,244-25-11 

P\c4eT - 40703810600000000004 K\c4eT 
30101810800000000861 
6VIK(MC!>O)- 044030861 6aHK- OAO AKL11t10HepHblL'il 
6aHK " Poccf..1s:i" 

VlHH- 7802084657 Kog no OKnO- 4431869, VIHH- 7825670231 Kog no OKno 33156160 
KoAbl no OKOHX - 71200 71100 72100 KOAbt no OKOHX 95130 

N Ko,1:1 Ha111MeHosaH111eTosapa EA L_\eHa TOBapc: CTOil1MOCTb CyMMa H,D,C Beere c 
n/n TOsapa V13M 6e3 H,D,C Kon-so TOBapa 20% py6 H,D,C py6 

py6 6e3 HAG py6 

1 130109 KoHsepT C65 RHST caMo3aK11. WT. 1.00 100 100.00 20.00 120.00 
310 80r/M2 6en. 

2 HP 51626A Discavery p,/crnp.HP WT. 491.67 2 983.33 196.67 1,180.00 
HP DJ5xx/4x0 40Mn.4ep. 

r.'A rori,... II. Ir'\ 

3 032261 nneH. ZWECKFORM 3551 A4 UC yn 746.67 1 746.67 149.33 896.00 
3551 0.1 MM npo3p.100n. 

4 012763 6yMara DECAdry DPF563 "BV1HO" m1cT 3.42 100 341.67 68.33 410.00 
DPF563 A4 otj:lopM111T. 80r/M2 

5 220600 nanKa-yronoK ESSELTE A4 (120/12) WT 2.08 100 208.33 41.67 250.00 
54830 6eCL1B. 

6 024521 HaKnei1Kil1 DATALINE A4 L 63x38MM ni11CT 418.75 1 418.75 83.75 502.50 
57140 21wT/n 6en 

Beere Kon-so CyMMa 6/ HAC cyMMa Bcero c HAC. 
I 11-rnr. 

304.00 2,798.75 559.75 3,358.50 

C4eT Bb1m1caH Ha 061J..1yto cyMMY : Tpu mblCRLJU mpucma nnmbf:iecnm eoceMb py6neu 50 «oneeK 

,D,111peKTop npe,1:1np111$1T111$l : 

- rnaBHbli/i 6yxranTep : 

M.n. 

.I 

~ 
~/ 
I~/ 

/ 

Toncrns M.,D,. 

Bopcyn$1K O.B. 

I 

I 



C4ET-<l>AKTYPA N2 1626 - 2 10.11.99 C4ET-3AKA3 N 1626 Annex B - 13 
nOCTAB~lt1K:3AO"O<J>l.1C-MAPKET-1 " noKYnATEnb : PernoHanbH 

A£:lpec-cjJaKr.: Cn6 ¢ll1HJlflHACKVI~ np-T ,[l.1 
Ten-cjJaKc.:(812) 542-71-34 \ 542-97-40 \ 

"'.ll.1-A7_n1 

P\C 40702810155020115152 

A£:lpec: 
Ten-cjJaKc: rnn:244-31-35;cjJaKc:244-31-35,244-25-11 

P\c4eT- 40703810600000000004 K\c4eT 
K\C 30101810500000000653 61/lK 044030653 

OnEPY ¢lV111 AK C6 P¢l (C6ep6aHK Pocc11111) 
OAO "C-n6 6aHK"r.C-n6 

30101810800000000861 
5111K(M<t>O)- 044030861 6aHK- OAO AKL\VlOHepHblil! 
6aHK " Pocc11171" 

V1HH- 7802084607 KOA no OKnO- 4431869: lllHH- 7825670231 KOA no OKnO 33156160 
KoAbl no OKOHX - 71200 71100 72100 KOAbl no OKOHX 95130 

N Kog HavrMeH0BaH11eT0Bapa Eg L(eHa TOBapa CTOi11MOCTb CyMMa H,QC Bcero c 
n/n TO Ba pa l/13M 6e3 H,QC Kon-Bo TO Ba pa 20% py6 H,QC py6 

py6 6e3 HAG py6 

14 HP 51625A Kap. {J/CT. np.HP DJ WT. 736.67 1 736.67 147.33 884.00 
HP 5xx/4x0 3x6.5Mn. L\B. 

r:A ,.,.,..r: /I. 

Beere Kon-Bo CyMMa 6/ H,QC cyMMa H,QC Bcero c 
HilC 

1.00 736.67 147.33 884.00 

BoceMbcom eoceMboecam lfemb1pe py6na 00 1<onee1< 

TOJlCTOB M.,Q. CLJeT nonyYvin : 

BopcyJlflK O.B. 

M.n. 



C4ET-<1>AKTYPA N2 1626 -1 10.11.99 GLJET-3AKA3 N 1626 

noKYnATEflb: Pern0Hanb1 

Annex 8- 14 
noCTA8~111K:3A0"0<1>"1C-MAPKET-1" 

A,iJ,pec-cpaKT.: Cn6 <l>V1HHflH,O,CKll11i1 np-T ,o,.1 
Ten-cpaKc.:(812) 542-71-34 \ 542-97-40 \ 

i:\A1-A7_fl1 

P\C 40702810155020115152 
K\C 30101810500000000653 61t1K 044030653 

OnEPY <l>111n AK C6 P<l> (C6ep6aHK Pocc111111) 
OAO "C-n6 6aHK"r.C-n6 

A,o,pec: 
Ten-cpaKc: rnn:244-31-35;cpaKc:244-31-35,244-25-11 

P\cYeT - 40703810600000000004 K\cYeT 
30101810800000000861 
6lt1K(Mct>O)- 044030861 6aHK- OAO AKL.llllOHepHb1Cl 
6aHK " Pocct11s:i" 

lt1HH- 7802084657 KOA no OKnO- 4431869: VlHH- 7825670231 KOA no OKnO 33156160 
KOAbl no OKOHX - 71200 71100 72100 KOAbl no OKOHX 95130 

N Ko,o, Ha111MeHosaH111eTosapa E,o, L\eHa TOsapa GTOVIMOCTb CyMMa H.QC Bcero c 
n/n TO Ba pa lt13M 6e3 H.QC Kon-so TOsapa 20% py6 H.QC py6 

py6 6ea HAC py6 

1 Py4Ka waplilKosa.s:i cMeH.CTep. ,D,blM4. WT 24.17 70 1,691.67 338.33 2,030.00 
440033 440033 

2 Mex. KapaHp,aw 445480 ¢lilHmlH,D,lilH WT 24.17 70 1,691.67 338.33 2,030.00 
445480 

3 424100 58,D,)I{ 92G 56x90MM WT 6.08 70 425.83 85.17 511.00 
92G KpOKO,D,VII1+6ynasKa )1{8CTKV1tll 

4 .s:i.s:iHH5noKHOT STAUFEN A4 cnlilpanb WT 43.33 70 3,033.33 606.67 3,640.00 
47337 [60K. IllilHetilKa 80n. 

5 212293 GKopocw11s. ESSELTE 5628 KpC. WT. 4.33 10 43.33 8.67 52.00 
56283 

6 212296 GKOpOCWVIB. ESSELTE 5628 38Il. WT. 4.33 10 43.33 8.67 52.00 
56286 

7 212290 GKOPOCWlilB. ESSELTE 5628 6en. LIJT. 4.33 10 43.33 8.67 52.00 
56280 

8 212297 GKOpOCWlilB. ESSELTE 5628 cep WT. 4.33 10 43.33 8.67 52.00 
56287 

9 212290 GKOPOCWVIB. ESSELTE 5628 6en. WT. 4.33 10 43.33 8.67 52.00 
56280 

10 6yMara Multicopy A4 80r/M2 500n. yn 113.33 
157 066 

10 1,133.33 226.67 1,360.00 

11 011574 6yMara ELAN A4 SOr 500n. yn 205.00 1 205.00 41.00 246.00 
574 ron. 

12 011162 6yMara ELAN A4 80r/M2 1 OOn. 3en. yn 41.00 5 205.00 41.00 246.00 
162 

13 011518 6yMara ELAN A4 80r 500n. yn 205.00 1 205.00 41.00 246.00 
18 cp110Il. 

Bcero Kon-so GyMMa 6/ HAG cyMMa Bcero c HAG 
wnr 

347.00 8,807.SOi 1,761.50 10,569.00 
I 

Cl!eT BbtnHCaH Ha o6w,yio cyMMY : ,[lecRmb mbJCRf./ nRmbcom wecmhaecRm aeeRmb py6neu 00 
KoneeK 

.Q111peKTop npe,o,np111m111s:i : ToncTos M . .Q . 

lnasHblli1 6yxranrnp : Bopcyns:iK O.B. 

M.n. 



- Annex B - 15 ..,,. 

EiECGKO> 
Translating 

nocTABUJ,V1K 3AO "KoMnaH"1H 3ro TpaHCJie~rnHr" 
Nlpec: 194100, CaHKT-neTept5ypr, yn. KaHTeMMpoacKas:1, 12; rnn. (812) 310-25-71 
Pac4eTHbll'.1 C4eT: 40702810600000001668 a cp1i1n1i1ane BHewrnpr6aHKa Br. CaHKT-neTep6ypre 
Kopp.eyer: 30101810200000000733 
5111K 044030733 
ropOA: CaHKT-neTep6ypr 
111,o,eHT"1cpl!IK81.\"10HHbl~ HOMep nOCT8Bll.llllK8 (LllHH): 7814074903 
KOA no OKOHX: 95120, 90310, 84500 
Ko,o, no OKnO: 46906734 
rpy3oornpas111renb 111 era aApec: OH >Ke 
K nnare>KHo-pacYeTHOMy ,o,oKyMettry N2 or------

C'-IET-ct>AKTYPA N2 2999 OT 12 HoS16pst 1999 r. 

noKYnATEnb: PernoHanbHbll'.1 cpOHA HayYHO-TeXH"1YeCKOro pa3B"1rnH cn6 
A,D,pec: 
PaCYeTHbltl CYer: 40703810600000000004 B OAO A6 "Pocc1i1s:1" 
Kopp. C4eT: 30101810800000000861 
1111K: 044030861 

~. ·opo,o,: cno. 
"1,o,eHrncpl!IKBL\"10HHbl~ HOMep npe,qnpli1flT"1H (V1HH): 7825670231 
Ko,q no OKOHX: 
Ko,o, no OKno: 

nnarenbU.\~K~eroaApec:~~~~~~-~--~-~-~--~-~--~~~--~----~ 
CpoK deiicmeuR oaHHoeo c'lema - mpu 6aHKoacKux oHR. 

B CflY'lae, ecm1 Bbl He CMOrm1 onnaTITTb C'l6T B YKa3aHHblll CpoK, no)l(aIJ'fllCTa, n03BOHllT6 HaM II Mbl BblCTaBHM HOBblii C46T, T.K. 
HCXOAHblH !lBfl!l6TC!l HeAelicTBITTeilbHblM. np11 3aA6pll<Ke onnaTbl Ha4HCil!lKlTC!l neHH 113 pac<!eTa 1% OT cyMMbl nnaTe)K8 3a Kffil<AblH A6Hb npocpo4KH nnaTeJra. 

Hall'IMeHoeaHHe KOA EA. Kon- UeHa, CKHA- CyMMa CTaBKB CyMMa Bcero 
OK,Qn M3M. BO py6. Ka, HAC, 

fi.nC c H.QC % % 

YCTHbli.1 c11HxpoHHbli.1 nepesoA. aHrn11i.1cK11i.1 .R3blK 7499000 yac 34.00 726.85 10 22241.55 20 4448.20 26689.75 

--· Bcero 22241.55 4448.20 26689.75 

Bcero K onnaTe: AsaA'-'8Tb wecTb TblCfl'-1 wecTbCOT soceMbAecsn AeBflTb py6neli'l 75 KoneeK, 
HAC e TOM ttll'lcne. 

reHepanbHbt~ AlllPeKTop 
H.A. Mon4aHosa 

/naBHblH 6yxramep / I E.B.TynHHa g 
8b1,qan 
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