FOPUN ANEKCEEB

Mpepcepatennb coseta gupekropos 3A0
LleHTp uccneaoBaHuii U BHegpeHUs
MHHOBALMOHHbIX TEXHO/I0TUIT ynpaBaeHUA
opraHusaumamm «Ontuma lNMpoekT»

Mpe3unpgeHT HeKommepuyecKoro NnapTHépPCTBa
MeXKpermoHanbHbIN LEHTP coaeiicTeus
Pa3BUTUIO TPYAOBbIX PECYPCOB U TEPPUTOPUNA
«OnTuma MpoeKkr»

Buue-npe3ugeHT MexpermoHanbHoi
obuwecreeHHOM 6aroTBopUTENbLHOMN
opraHusauum «lapyc Hagexabl»

AvpekTop LleHTpa nsyueHus npobnrem
KaApoBOM NIOTUCTUKU U Pa3BUTUA
yenoBeyecKoro Kanurtana repputopun PP
HUU

KomnaeKcHbIX MyHULUNANAbHbIX
uccnegosaHuit OtTaeneHna obLecTBEHHbIX
Hayk PAH

UYneH MNpe3sungnyma Tpyaosoit naptumn Poccun,

AupeKkTop AHaAUTUYECKOTO LLeHTpa nporpamm
napTuum

Opuii Anekcees

NpodeccnoHanbHaa UHPopmauus

YneH-KoppecnoHAeHT POCCUIACKOM akageMmnm ecTeCTBEHHbIX HayK.
Mpodeccop Kadeapbl coumanbHbIX MHHOBALMIM KasaxcTaHCKoOro
MHCTUTYTa MHGOPMALMOHHBIX TEXHONOTUIA U YNPaBAEHUA.
[encTBuTeNbHbIN YneH BpuUTaHCKoW akagemun busHeca.

Mocon no ocobbim nopy4yeHuam Pecnybamkm CaH-MapuHo, YneH
Poccuiicko-UTanbAHCKOro coseta N0 MHHOBALMAM U
npeanpuHumaTenbcTsy npu Komutete FocypapcrteeHHOM [ymbl no
3KOHOMMYECKOW NONUTUKE, UHHOBALMOHHOMY Pa3BUTUIO U
npeanpuHUMaTeNbCTaY.

C 2003 roaa Beaet npodeccMoHanbHyto AeATeNbHOCTb No pa3paboTke
Nporpamm 1 NPOEKTOB, HaNPaB/EHHbIX HA PaLMOHaNbHOE U
apdeKTUBHOE pa3BUTUE TPYLOBbLIX pecypcoB Poccum, coumanmsaumm
TPYAOBbIX OTHOLEHWI 1 0becnevyeHne MexaHM3MOB peasibHOM OLLeHKN
HemaTepuanbHbIX aKTMBOB BU3Heca. OCyLLLEeCTBAAET HayYHOe U
MeToAMYeCcKoe PYKOBOACTBO KOIIEKTUBOM MO pa3paboTke n
BHEAPEHUIO PErMOHabHbIX COLMANbHbIX MPOrPamm, NPOEKTOB No
Pa3BUTUIO U KaNUTANIM3aLMM YENI0BEYECKOTO NOTEHLMANA U APYTUX
HemaTepuanbHbIX aKTUBOB TEPPUTOPUIA.

PerynsapHo ABAAETCA CMKEPOM KPYMHerLmnx poccuicKmnx popymos —
HaupoHanbHbI dopym «FocyaapcTBeHHan cnyxba Poccun: passutve n
ynpaB/ieHWe YeNOBEYECKMM KanuTanomy; HaumoHanbHblit KoHrpecc
«MpropuUTETLI PA3BUTUA IKOHOMMKU: MOAEPHM3aLMA
NPOMbILLNEHHOCTM Poccumn»; CammuT AenoBbix Kpyros «CunbHas
Poccusn»; MHHOBaUWOHHbIe Gopymbl B CKONKOBO M MEXAYHAPOAHbIX
dopymos B LLsenuapum, GpaHumuu, AnoHun, CLLA.

B KauecTBe 3KcnepTa BbICTYNAET C AOKNALAMM, TOTOBUT aHA/IMTUYECKME
marepuasbl, Beget ny6anYHble AUCKYCCUM MO MHHOBALMAM,
COLMANbHO-3KOHOMMUYECKOM Pa3BUTUM CTPaAH M TEPPUTOPMIA U HOBbIX
TEXHONOMMAX B COUManbHOM chepe.

C 2012 rofa npuMBAEKAETCA B KaYeCTBE IKCMepTa NPaBUTeNbCTBEHHbIX
npeneraunin PO Ha ceccuax MleHepanbHoi Accambnee OOH.

OpraHusaTtop ny6anYHbIX MEPONPUATUIA (KOHepeHUMIA, Npe3eHTaL i,
BbICTYN/IEHM, «Kpyrbix CTONOBY» U T.4.), KaK Ha deaepanbHom (CoseT
depepaumn, frocypgapcrteeHHan Jyma, ObwecteeHHas nanata PO), Tak

M Ha PernoHaNbHbIX YPOBHSAX.

ABTOp cepwuii ctaTelt 1 MOHorpaduii Mo coumanbHbIM MHHOBALMAM,
COLMONOrNM, COLMANbHON OTBETCTBEHHOCTU, MEHEAXMEHTY, UMeeT
cebiwwe 20 aBTOPCKMX NPaB Ha 06bEKTbI MHTENNEKTYaIbHOM
cobcTBEHHOCTU.

M3paTens sypHanos «Yenoseyeckuit Kanutan», «CounanbHas
aKcnepTusa», «PelTUHT coumanbHOM OTBETCTBEHHOCTUY;
«KommyHUMKoNOrUA», «Bbiclwas WKoOAA yNpaBAeHUa HAaPOAHbIM
X03AMCTBOMY, ra3eTy «OnTuma npeccy.

Conpeaceaatens Coseta Ob6Lepoccuitckoi obLwecTBeHHOM
OopraHu3auum no 3aluTe oKpyKatowwei cpesbl «O6LWecTBeHHbIN
3KONIOrMYECKUI KOHTPOAb Poccum» (OIKP).

[upekTop HayuyHo-1CCeL0BaTENbCKOMO LEeHTPa HaLMOHaNbHOrO
4es10BeYECKOro KanuTana, obL,ecTBEHHbIX CTPYKTYP U KOMMYHUKaL Ui
MHCTWUTYTa rocyapcTBeHHOM Cayx6bl U ynpaBaeHUs NepcoHanom
Poccuiickol akagemum Hapo4HOro X03aMCTBa U rocyAapCTBEHHOM
cny»6bl npu MpesngeHTe PO,

C 2014 rona asnsetca yneHom Ob6uecteeHHoro CoseTa
BHewToprknyba. CekTopa yyactus B pabote knyba — YnpasneHuve
MHHOBaUMAMM U MexayHapoaHble TPYA0Bble OTHOLEHUA.
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Mpupopa AeHer u X KPYroBopoT B 3KOHOMMUKE:
NyTU raPMOHUYHOIO Pa3BUTUA TEPPUTOPUIA

(doknad Ha Kpyenom cmone, 06.02.15 8 15:00
Ha 53-eli ceccuu Komuccuu coyuanbHozo pazsumus OOH (CSocD53)
c 4 no 13 ¢espans 2015 200a 8 OOH 8 Huto-Hopke
OcHosHaA mema ceccuu: «llepeocmsicaeHuUe U yKperaeHue coyuanbHo20 pa3eumus 8
cospemeHHOM Mupe»)

YBaxaemMble Konneru, A nNpeactaBifal0 POCCUNCKYIO Aenerauuto, MHOro et
yyacteylowyto B pabote Komuccmm coumanbHoro passutma OOH nog arnzon
HenpaButenbctBeHHOM opraHm3aumm "Mapyc Hagexap!".

Mol [oKnag nNOCBAWEH HEKOTOPbIM  KOHKPETHbIM  MHHOBALMOHHbIM
peLleHNAM YCTOMUYMBOIO Pa3BUTUA LMBUAN3ALMN 33 CHET AOCTUKEHUA AOCTYNHOCTU
KanutanoB W cbanaHCMpoBaHHOCTM pecypcoobecneyeHnsa coumanbHON W
MaTepuanbHom chep, Kak Ha MeKPErMOHANIbHOM, TaK M HA CTPAHOBOM YPOBHE.

Mbl He MO)eM roBOpPUTb O PeELUEeHMU COoLManbHbIX Npobaem B OTpbiBE OT
3KOHOMMKU. Mbl CTanKkMBaemca C KPU3MCOM AOCTYNHOCTM PecypcoB  Ans
YCTOMYMBOTrO Pa3BUTUA COLManbHOM chepbl BO BCEX CTPAHAX NNAAHETHI.

BU3HeC-CTPYKTYpbl CTann TPaHCHALMOHANbHLIMU U, B CU1Y MOBUABHOCTH, NX
Y)Ke Mano MHTepecyoT coumanbHble Npobnembl TepputTopuii. busHec pewaeT csom
334341 B OCTPON KOHKYpeHTHoli Hopbbe, cTpemAcb M36aBUTbCA OT COLMANbHOWM
Harpy3ku pagm cobCTBEHHOrO BbIKMBaHMA. OBLWMI aHANAN3 CUTyaLMKU NOKa3bIBaET,
4YTO  TEPPUTOPUAM  HagNeXMT B3ATb Ha cebs  OTBETCTBEHHOCTb  3a
camOoPUHAHCMPOBAHME M peanu3aumio  MHHOBALMOHHbLIX  MPOEKTOB,  3a
npeobpasyrouime counanbHble MHBECTULMHN, B Lensax obecneyeHma Kanutaamsaumm
CBOWX HAaLLMOHANbHbIX aKTUBOB.

[AnAa NOHMMaHMA NPOLLECCOB KanuTaams3auum HeobxoaMMo yuuTbiBaTb POJb
AEHer.
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HoBasa ucropusa asonoumn geHer B 9IKOHOMUKE

C pa3sutmem o06WECTBEHHOrO pasaeneHuMa Tpyaa, obWwensBecTHo,
npoasunacb 0bbEKTUBHAA HeObXOAMMOCTb COOTHECTM NPOU3BOAMMbIE TOBapbl C
APYrMM TOBapamMu, U Ans sToro [leHbrn BbICTYNUAM BCEOOLWMM 3KBUBANIEHTOM.

B cepeavHe paBaguUaTOro BeKa MNPOU3OWAM OYepefHble 3BOHOLUMOHHbIE
npeobpasoBaHuA TOBAPHO-NPON3BOACTBEHHbDIX n $GUMHAHCOBO-KPeaUTHDIX
OTHOWEHUN — MU3MEHUACA CNOCObO OUEHKU CTOMMOCTU NyB6ANYHO-OMpPIKEBbIX
KOMMNaHWI, YTO MNPUBENO K KOJIMYECTBEHHOMY M Ka4eCTBEHHOMY POCTY CTOMMOCTU
KanuTana u, COOTBETCTBEHHO, K AOMNONHUTE/IbHOMY YBENNYEHUIO 0OBEMA IMUCCUM
AeHer. MosBuAnCb UeHHble Bymarnm Ha 6up)ke — nepsble Nyb6anMYHble Gymaru
AosepuAa K byayuwiemy ycToMuMBOMY pPa3BUTMIO KOMMAHWM, K 3aABAAEMbIM UMUK
NnaaHam Ha ycrnex.

Kanutanusm ocyw,ectsnn AenCTBUTENbHO 3BOIOUMOHHOE npeobpasoBaHue
— caenan nepexog oOT pgasneHuAa [lpownoro Hag HactoAwMm K pacKpbITUO
BO3MOMKHOCTEMN byayuiero y»ke B Hactoauwem.

ApyrMmn cnoBamu: paHblue MpuUBAEKATb pecypcbl Ha byayuimMe NpoeKTbl
Pa3BUTUA MOXKHO OblN0 TONBKO MPU HANMYMKM ycrnexa B MPOLUJIOM, M3bIMaa 3TU
pecypcbl M3 NpubbINN UAKM 3aKnagbiBaa npuobpeTeHHble akTMBbl. C noaBaeHMEM
OMPKEBOr0O MexaHM3Ma OUEHKM MNybANYHO-OMPIKEBLIX KOMMAHWMA KanuTanauim
KapAMHANbHO W3MEHWNCA, TaK KakK MybaMyHble KOMMaHWW BMEpBble CTanu
NnpuBAEKaTb HOBbIE PECYPCbI 3@ CHET BKAOYEHUA OLEHKU HEMATEPUAbHbBIX aKTUBOB
n oxmpgaemon npubbinnm B OByaywem. HoBaa 3snoxa pas3BuUTMA KanuTaansma
3acnyXmBaet Ha3BaHuA Kanutanusm 2.0.

Pecypcbl pa3ButuAa

npoLuioe HacToALlee byayuwiee
KAMUTANTU3M
MHOYCTPUANbLHbIN KpeaouThbl
5

—— XX BeH

KAMUTANIU3M 2.0

WHBECTULMU dnHaHCoBO
-6mpreBon
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Ba)HO 0OCO3HaTb, YTO CYLECTBYHOLWMN MEXAHM3M KanuTaimsauum rogmtca
TONbKO ANA NpeagnpuaTMn  MaTepuanbHOM cdepbl, HO He pellaeT 3a4auu
KanuTanusaumMm u pecypcoobecnevyeHms yYCTOMYMBOrO PA3BUTUA COLMANbHOM
chepbl: KynbTypbl, 06pa3oBaHMsA, TBOPYECTBA KOHKPETHOIO YE€N0BEKA.

Ona  3Tux uener Ha Tepputopum Heobxoammo co3aatb  HOBbIN
OOLLLECTBEHHbIA WMHCTUTYT — 3aKa3uyMKa COLUMANbHbIX YCAYr U XO3SUCTBYHOLLLETO
cy6beKTa, OTBETCTBEHHOIO 3a YCTOMYMBOE Pa3BUTUE TEPPUTOPUMU, B BUAE YACTHO-
MYHUUMNANAbHOIO coumanbHoro naptHepctBa HKO, 6u3Heca M MyHMUMNANbHOM
B/1aCTW, NpPW NPABOBOW NOALEP!KKe rocygapctsa. HoBol CTpyKType noTpebytoTcs
HOBble MpaBM/ia W YCNOBMA MO NOALEPXKKE NpeanpUHUMATENbCKO-AEN0BOM
MHUUMATMBbI MO KanuTaaM3auMm 4YesIOBEYECKUX PECcypcoB Tepputopuin. Bcé 3To
NO3BOINT CO34aTb HOBbI TN GMHAHCOBO-OMPXKEBOrO Kanutana — Yenoseyeckoro
Kanutana TEeppUTOpPUN, KOTOpPbIN obecneunt camoPUHaAHCMPOBaHME
npeobpasyrowmx MHHOBALMOHHbIX MPOEKTOB 33 CYET COUMANbHbIX MHBECTULMA U
NOCNYKUT €AUHbIM WMHAMKATOPOM YCNEWHOCTU TEepPpUTOPUM COFAaCHO LEeNsam
pa3BuTHA.

Ka)kgblit Hapod, KOHKpEeTHaa TeppuTopuA, KOMMYHa CerogHA [AO/XKHbI
NMOHATb M NPOYYBCTBOBATb HEOOXOAMMOCTb CUCTEMHO pellaTb 3a4a4un yrnpaBieHUs
pasBMTMEM W  KanuTaau3auMen YesIOBEYECKOro MOTeHUMana, a TaKkKe
3a4encTBoBaTtb GUMHAHCOBO-OMPXKEBbIE WHCTPYMEHTbI A1 MHBECTUPOBAHUA B
coumanbHyto coepy. 3a CYET CO34aHMA HA TEPPUTOPUM HOBOW MHPPACTPYKTYPbI
BbICOKOTO YPOBHS M KAyecTBa *KU3HM B COrNacuu c Npupoaoi byayT peannsoBaHbl
NPOrpammbi COLMANM3aALUN HACENEHMA TEPPUTOPUN N yAEPHKAHMA TANAHTOB.

CoBpeMeHHbIM Noaxod K  pPelleHuto  3a4ay  YCTOMYMBOrO  PasBUTUA
coumanbHom chepbl npeanosaraeT 3HAKOMCTBO C HOBbIMW 3HaHMAMKU B obnactu
dUHaHCMpoBaAHMA. [na 3TOro pPaccCMOTPUMM pPOJb AEHer, HOBble COCTOSIHUA U
Ha3HAYeHUA, KOTOpPblE OHM NPUOBPENU Ha COBPEMEHHOM 3Tane:

. neHbru 6asosble (3o0n0Tble) — npeaHasHaveHbl Ans KommepyecKkumx
onepaTUBHbIX TOBAPHO-0OMEHHbIX onepauum;
= AeHbrn' npoussogHblie (AeHbru WTPUX, KpacHble) — npegHa3Ha4yeHbl

ansa obcnyxueaHna MoHeTM3aumMm H6M3Heca Npu BbiNyCKe HenybAMYHbBIX LEeHHbIX
6ymar - gonrosbix 0683aTenbCTB BU3HECA M NPUBIEYEHNA KPEAUTHbIX PEecypcoB 3a
CYET 3a/10r0B Ha OCHOBe AoBepusA K Mpownomy ycnexy busHeca;

. AeHbrn"  npousBogHble  (geHbrn  ABa  wTpuxa, CuHue) —
npegHasHavyeHbl ans obcnyXKMBaHMA AOMNONAHUTENbHbIX 060POTOB B pes3y/bTaTe
nyéanyHo ¢uHaHcoBO-bupKeBoi Kanutanusaumm 6usHeca. [onosnHUTENbHble
dUnHaHcoBble pecypcbl Ny6ANYHbIN BU3HEC nonyyaeT Kak "npemuto” 3a pesynbrtaTt
AOCTUXKEHNA HeobxoaMmoro ypoBHA Ny6AMYHOCTM, YNPaB/IEHYECKOM 3PEesiocTy,
OCHOBY KOTOPbIX COCTaBASAET AOBEpPME K 3aABNEHHbIM Na1aHaMm pa3sBuTuAa busHeca B

byaywem;
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. AeHbrn"'  npou3BoaHble  (AeHbrM  Tpu  wTpuxa, 3enédble) -—
npefHasHayeHbl ans obcnyxmBaHua obopoTa nNpousBoAHbIX OT (GUHAHCOBO-
OMpKeBOM KanuTanusauMu LUEHHbIX Obymar WU AepuBaTMBOB, obecneymBatoLmX
KpaTHOE, MY/bTUNINKALUMOHHOE BblparkeHWe A0BepusA K BU3Hecy, a TaKXKe Ans
YOO0BNETBOPEHMA CMPOCAa Ha ONepauMoHHblE U MHBECTULMOHHbIE MHCTPYMEHTDI,
KOTOpPble OTKPbIBAOT BO3MOXHOCTM OCYLLECTBNEHUA 0CODBOro M CBEPXCPOYHOro
CTpaTerMyeckoro NAaHUpPOBaHMA AeaTenbHocTU. [oBepue crneumanmnsnpoBaHHbIX
OUHAHCOBbLIX MHCTUTYTOB K MNEpPCnekTMBam pPasBUTUS NYOAMUYHBIX KOMMAHUMN
BO3HMKAEeT M NPOM3BOAUTCA MO pe3ynbTaTaM OLEHOK MX 0COBOM NUKBUAHOCTU
PENTUHIOBbIMU areHTcTBamuU. (lMpunoxeHue 1).

6upeBok
BU3HEC

[lpon3BogHbIe
eHbIrU WTPUX ON1A

OHeTU3aLUM OeHbrun'"
obopoTa LONroBbIX e anAa obopota _
06A3aTenbCcTB A3 epuBaTUBHON

YALTUNAMKAL UM
100 5
a

nubepanbHbli

WHAYCTPUANbHbIH

5330Bble AeHbIrn g’:HHKa:;co:;;;
nna KoMmepuum_ BU3HEC

" CbipbeBOif
BU3HEC

HoBas ponb aeHer B cOLMa/IbHO-3KOHOMUYECKOM Pa3BUTUUN

C nosBneHMem HOBOW POAWN AeHer nepen HapogaMu WM NPaBUTENbCTBAMM
BO3HWMKAIOT HOBblE BbI30Bbl 3PPEKTUBHOIO MX MCNONb30BAHUA B LENAX COLMaNbHO-
3KOHOMMWYECKOrO pa3BUTUA.

Co3aaHbl N gNA BCeX BUAOB NOb30BaTeNeN paBHble YCAOBUA AOCTyNa KO
BCEM YeTblipem Tunam geHer? Hanpumep, Ha ypoBHe rocygapcts? MyHUUMMNanbHbIX
TEPPUTOPUN-KOMMYH? HauMOHaNbHbIX KOMNaHUN? KOHKPETHbIX TPYXKEHUKOB?

CnegyeT npu3HaTb, 4YTO YenoBeyecTtBO He pAobunocb cnpaBeanvBOM
KOHKYPEHUUM Mexay HapodamMu, HauMOHa/IbHbIMU OEeN0BbIMU CTPYKTypamu. 3a
nocnegHune 50 neT TpaHCHauMOHa/bHble KoOMMaHun 20-TM BeayLMX CTPaH

tOpuii Anekcees
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OCYLLLECTBUAM MNPAKTUYECKM MOJIHYIO KanuTaau3auuilo MaTepuasnbHbIX aKTUBOB
Mupa. LLUTab-KBapTUPbI 3TUX KOMMNaHWIA obecneuymnBatoT ynaaTy OCHOBHbIX HanoroB
Mo MeCTy «MNPOMUCKM» U OCYWECTBAAIOT WHBECTUPOBaHWE B pPa3BUTUE ITUX
TEPPUTOPUIA ONA yAepXHKaHUA CBOUX «TaNaHTOB», B TOM YUC/E U TeX, KoTopble
npuBaeYeHbl AnA paboTbl co Bcero mmpa. Bmecrte ¢ Tem, HaUMOHaAbHbIE KOMMAHUK
CTPaH, He BXOAALWMX B 3/INTHYIO ABaALATKy, HE NOCMNeBatoT CTAaHOBUTLCA 3PebiMU
ANA Ny6nnyHOM OUPXKEBOM KanUTanmMsauum — UX «MNepekynatT Nno Aoporey.
CnepoBaTenbHO, N0 06BEKTUBHBLIM NMPUYMHAM, "KTO He ycnen, ToT ono3gan'. Takowu
pPa3pbiB B LIAHCAX Ha KanWTaau3auMIO M, COOTBETCTBEHHO, Ha AOCTYN KO BCEM
yeTbipeM TUNaAM AeHer, co3gaeT npobnembl Mo cbopy HANOroB, CHUXKAET WU
NCKNOYAET BO3MOXKHOCTU BU3HECa HECTU COLMANbHYIO Harpy3Ky MaM y4yacTBOBaTb B
[O/ITOCPOYHbIX MPOEKTaX CTPATErMYECKOro PasBUTUA TEPPUTOPUIA. YBennymBaeTcs
Pa3pbiB B YPOBHE PA3BUTUA MEXKAY TEPPUTOPUAMMK, MEKAY HAPOAAMMU.

YTO Ke BO3MOXKHO cAenatb AAA BblpaBHMBAHWUA LWAHCOB pa3boratetb B
CNpaBeAIMBOM KOHKYPEHLUUN MeXAY Hapoaamu, cneaya tTeopmn Agama Cmuta?

®duHaHCcoBO-6UpIKeBan Kanutanmsauma
HauMoHanbHOro YenoBEYECKOro KanuTana TeppuTopuii

Kak mbl Buanm, Kanutanusam 2.0, ABNAACL MOAeNbi0 HOBOro pUHAHCOBO-
3KOHOMMYECKOro YyKnaga obuiectBa, obecneumn 3a nocnegHue 50 net ycnex
KanuTanusaumnm matepuanbHon chepbl KOMNAHMAMM BeayLlimnx cTpaH. Pa3pbiB no
YPOBHIO KanuTanusaumm mexay 6boratbimm n 6eAHbIMU CTPaHaMM HEYKJIOHHO
yBEe/IMYMBAETCS, YTO Ha Aese NPUBOAUT K pocTy 6eaHOCTM B OTCTAOWMX CTPaHaXx, U
KaK CcneAcTBME — K HapacCTaHUIO CoUManbHbIX nNpobiem M orpaHUYEeHuto
MOKynaTeNbCKOro cnpoca Ha ToBapbl. CneayeT MNoHATb, 4YTO boraTbim cTpaHam
BblrogHEE NNAHOMEPHO YBENNYMBATb pecypcbl beaHbix Ans obecneyeHus pocTa
rnobanbHOro MoOKynaTenbCKoro crnpoca. Tak, Hanpumep, noctynan FeHpu Popa:
ANA YBENIMYEHUA CNpoca Ha CBOM HapoOAHbIA aBTOMObWAb OH obecneymBan
AOCTYMHOCTb  AEHEXHbIX pPecypcoB AnA CBOMX pPabOTHUKOB Ha NOKYMKY
BOXKAE/IEHHbIX aBTOMObOUNeN.

CerogHA MUP MOXKET BbINTU U3 KPU3MUCA «HE PaBHbIX BO3MOXHOCTEN» MO
AOCTYNMHOCTU (UHAHCOBbLIX PECYpPCOB 3a CYET OCYLECTBAEHUA KanuTaausauuu
TEPPUTOPUIA Ha HOBbIX MPUHLMUNAX BCEMM CTPaHaMM, M boratbimu, U HeaHbIMM.
Mpeactont nepeBect YenoBe4YeCKUM KanuTan M3 cTaTyca Hay4yHO-MOMNyAsiPHOro
TEPMMHA B MPAKTUYECKUIA aKTUB Tepputopuin. Hapogam Heobxoamm 3anyck
npouecca KanuTanusauuu 4YesNIOBEYECKOro MOTEeHUMaNa TPYKEHUKOB B XoAde
Kanutanmsaumm HemaTepuanbHbIX akTUBOB TEPPUTOPUM, NPeacTaBAAoLEN COOOM
JIOKa/IbHOE TMPOCTPAHCTBO KU3HEAEeATEeNbHOCTU 4enoBeKa. [lpu 3TomM pocT
WHBECTULUMIN B YE/IOBEYECKMM KanuTan 6byaetr HanmbonbliMm WMMEHHO B CaMblIX
HeAOoKanuTanM3nPOBaHHbIX CTpaHax. MOXKHO CKasaTb, YTo: «M nocnegHue cTaHyT
nepBbIMNY.

IOpwii Anekcees
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YenoBeyeckMin Kanutan — e4WHCTBEHHbIA YHUBEPCANbHbIA N YHUKA/bHbIN
aKTMB BCEX TEPPUTOPUIL, KOTOPbLIN OHW MOTYT 3aKpenuTb 3a coboin. Hapoapbl cmoryT
NMOJIHOLLEHHO, Ha pPaBHbIX YCNOBMAX KOHKYPUPOBATb B rN106a/bHON 3KOHOMMUKE,
obecneuymBas pecypcbl COHBCTBEHHOrO YCTOMYMBOIO COLMANbHO-3KOHOMUYECKOrO
Pa3BMUTMA N BO3MOMKHOCTb y4aCTUA B MMPOBOM pasaeneHun Tpyaa. Kaxabin Hapog,
obnafaeT CBOMM YHMKa/IbHbIM YE/10BEYECKMM MOTEHLMANOM M CNOCOBEH BHECTU
CBOO UCKNOYUTE/IbHYIO NeNTYy B 410 ero Kanurtaamsaunm, NpoBoANMMOM Ha OCHOBE
HOBbIX MPUHLMMNOB.

PaccmaTpuBas KanuTanmsaLuio YesioBeYEeCKoro noTeHuuana TeppuTopuamm
KaK HOBbI $aKTOp YCTOMYMBOIO COLMA/IbHO-O3KOHOMMWYECKOTO Pa3BUTUA, MOMKHO
rOBOPUTb O 3aPOXKAEHUM TEOPUM U NPAKTUKM HOBOTO 06LLLECTBEHHOMO YCTPOMCTBA.

dopmunpyetca HOBbIA COBCTBEHHWK — CTPYKTypa, YNpaBAsAlolLaa POCTOM
YenoBeyecKkoro Kanurtana, HemaTepuasibHbiX aKTUBOB TEPPUTOPUM U PaCLUMPEHUEM
couuranbHoM MHPPACTPYKTYpPbl. ITa HOBAs CTPYKTypa-onepatop 6epért Ha cebs
OTBETCTBEHHOCTb 33 KaZpOBYH JIOTUCTUKY W BBeAeHWE B JaenoBon obopot
Yenoseyeckoro Kanutasa B WHTEpecax KOHKPETHOW TeppUTOPUM, KOHKPETHOW
O6WMHbI, KOMMYHbI, YTO MNPUBOAUT K MPUHUMNNANBHO HOBbIM pe3y/bTaTam,
KOTOpPbIE NPUBOAATCA HUKE.

1. OcywecTtBnseTcs TpaHchopmauma TPYAOBbIX OTHOWeHuN. Mpegnpuatua
BblAENAOT U MNepenaroT Ha ayTCOPCUMHI 3aJayu ynpaBaeHusa npeaocTaBieHUMEM
Tpyaa paboOTHUKOB CMeLNanM3npPOBaAHHOMY XO3AMCTBYHOLWLEMY CYyObEKTY OOLLUHbI,
KOTOPbIN BbICTYNAET HE TO/IbKO KaK YNpPaBAAOWNIMA pa3BUTUEM TPYAOBbIX PECYPCOB
TEPPUTOPUN, HO U KaK NpodeccnoHabHbIM neperoBopLlmnK. OTBeYasa 3a KavyecTBo
TpyAa, CTOPOHbI NPUXOAAT K CNpaBeasiMBOMY B3auMMOBbIrogHOMY 6anaHcy
WHTEPEeCOB NpU OnpeaeneHun uUeHbl Ha Tpya. [puyém, npu  nybaAnYHOM
KanuTanus3aumMm HOBOM CTPYKTYPbl, OCHOBHOE Opems MPUBbIYHbIX COLMANbHbIX
pacxo4oB CHMMaeTca C Ou3Hec-3aka3umMkoB. CoupmanbHble CTaTbM PacxoaoB
OUHaHCMPYOTCA MO pe3yibTaTaM KanuTanuM3auuu YesioBeYecKoro noTeHuunana,
HemaTepuasbHbIX aKTUBOB M BO3BOAMMbIX OOBEKTOB MHOPACTPYKTYPbI, 33 CYET
MCNONb30BaHMA COBPEMEHHbIX (UHAHCOBO-OUPIKEBBLIX WHCTPYMEHTOB. Takum
obpasom, CHMMaeTca C TMOBECTKM OCTPbIA  MUCTOPUYECKMA  BOMPOC O
«CNpaBenIMBOCTU» MUCMNO/Ib30BAHMA HAEMHOro TpyAa, KOTOPbIM Nopoana Teopuio
NnpmMbaBOYHOM CTOMMOCTM, KaK crnocoba 3KcniyaTauum 4YesioBeKa 4YeN0BEKOM C
LeNbio NONYYEHUA NPUBBLIIN NYTEM NMPUCBOEHMSA YYXKOro TPyAa.

TpaHchopmauma  TPYyAOBbIX  OTHOLIEHMW no3BonAeT  onpeaensTb
CNpaBegAMBYI0 LEHY Ha Tpyd, YBEAMYMBAET 3aMHTEPECOBAHHOCTb B poOCTe
KanuTanusaummn, MOTUBUPYET OOLLMHY NPUNOXKUTL KOOMEPALMOHHbIE YCUAUA ANS
CO34aHMA  OOCTOMHOM  COUMOKYAbTYPHOM U MHOPPACTPYKTYPHOW  cpeabl,
obecneyeHns cnpaBeAIMBOro pacnpeneneHns BO3HArparkKAeHUA ANA yaeprKaHus
"TanaHToB" — TPYKEHUKOB.
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2. BHyTpu 06LWMHbI 3a4eNCTBOBaHbI ABa CybbeKkTa 4eN10BOM MHULMATUBDI:

- Ny6M4yHas Kommepyeckas KomnaHua ans GUHAHCOBO-O6MPKEBOMN OLLEHKU U
pocTa YenoBeYeCKOro Kanmtana Teppmutopum;

- CNeuManmnsnmpoBaHHOE HEKOMMEPYECKOE YyypexaeHue Ansa peanmsauumu
NporpammHoO-LEeNeBbIM METOAOM NPOLECcCca Pa3BUTMA Ye/IOBEYECKOro NOTeHLUMana
TEPPUTOPUM KaK NONTHOLLEHHAA M CaMOoynpaBaAeMan HauMOHaNbHAA CTPYKTYpa.

YcnewHbln npumep  OEeWUCTBUTENIbHONO  HApoAOBAACTMA  ABAAET  HaMm
Pecnybnmka CaH-MapuHoO, ycnewHo pa3BmBancb U u3beras BoH B TeyeHue bonee
1700 net n npouBeTas No AeNCTBUTENIbHbIM 3aKOHAaM HaApOA0BNACTMA B MHTEpecax
CBOEro Hapoaa.

Takum obpasom, npouecc "6opbbbl Nponetapnata’ cMeHAETCA NMPOLLECCOM
CUCTEMHbIX NEPEroBOPOB MU B3aMMHOIO NMOMCKA KOHTPAKTHOW CNpaBesiMBON LEHbI
Ha TpyAa Mmexay busHec-3akasumMKkamun 1 cneumnann3mMpoBaHHOM NPodeccMOoHaNbHOM
CTPYKTYpOM O0OWMHbI MO npeaocTaBAeHUto Tpyaa paboTHUKos. [Mpoucxoant
pasgeneHne 30H 06A3aHHOCTEN, OTBETCTBEHHOCTU Ha: 30HY POCTa Ye/10BEYECKOTo
KanuTana M 30HY pPa3BUTUA YENO0BEYECKOro noTeHumana. B HekoTopom cmbicne
MOXHO CKasaTb, 4TO "ByprKya3ma" BbICTynmaeT Kak JIOKOMOTMB nporpecca B
Pa3BUTUN MaTepuanbHOM chepbl, a HEKOMMEPUYECKME OpPraHM3aUnm TPYXKEHUKOB
TEPPUTOPUA — KaK CYOBEKT YCTOMYMBOrO pPasBUTMA COLMANbHOM cdepbl WU
4yeNI0OBEYECKOro Kanutana. [lepexog K KOHTPAKTHO-AOrFOBOPHOM 3KOHOMMKeE
NO3BONAET CHATb aKTya/JbHOCTb NO03yHroB O "[uMKTaType nponetapmarta, Kak
eANHCTBEHHO BO3MOXHOM cnocobe 60pbbbl NPOTUB AMKTATYpPbl ByprKyasumn'.

3. OboraueHne HOBbIMU 3HAHMAMM O NPUPOAE AEHEr, O HOBbIX NYyBANYHbIX
dopmax KanuTana, O KOOMEpPaTUBHOM B3aMMOAENCTBMM OOLWMH, O 3ameHe
HaeMHOro Tpyaa CBOOOAHbIM TPyAOM NOCPEACTBOM AeNermpoBaHus ero B
TeppuUTOpUanbHble LEHTPbl CamoynpaBieHusa, — BCE 3TO 3acTaB/AeT Hac 3aHOBO
06paTUTbCA K  MNO3HaHUIO MPOMCXOAAWMX B  ODOLWEecTBE NPOLEccoB C
NCNONb30BAaHMEM YHUBEPCA/IbHbIX METOA0B AMANIEKTUYECKOrO M MUCTOPUYECKOro
MaTepuanmnsma.

4. Ha cmeHy Teopumn HeobxoammocTu "nmponetapckon pesontoumn” 3a npasa
TPYAAWMXCA NPUXOAUT KOHTPAKTHAA CUCTEMA Ha OCHOBE YY€Ta B3aMMHbIX
MHTepecoB BU3Heca U CTPYKTYpbl, NpeacTaBaAloWeNn MHTepeckl Tpyaawmxca. Obe
CTOPOHbI NpodeccnoHaNbHbl U A0roBOPOCNOoCcobHbl. TpaHchopmauma "KnaccoBoi”
60pbbbl B AOrOBOPHblE OTHOLIEHWSA MPUBOAUT K AMANOTY, COCTA3AHUIO MeXAy
6M3HECOM M TEPPUTOPMAMM 33 B3aMMOBLIFOAHbIE YCNOBMA MOCTAaBKM TPYAOBbIX
pecypcoB M 3a 3pdeKTUBHOE YynpaBaeHne OoOBEKTAMU WHTENNIEKTYa/lbHOM
COBCTBEHHOCTU TPYKEHUKOB.

Mpouncxognt dopmmupoBaHne ocoboro Knacca cobCTBEHHUKOB — AepKaTenemn
LUEeHHbIX Bymar nyb6aMYHbIX HaALMOHANbHbIX KOMMNaHW Yenoseyeckoro Kanutana.
I0puii Anekcees
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HoBbIn nnbepanbHO-GUHAHCOBDLIM KanuTaa CTAHOBUTCA HE TO/IbKO OTKPbITbIM ANA
MHBECTULUIM B YENOBEYECKUI KanuTan, HO U 3aUHTEpPeCcOBaHHbIM B COLMANbHOM
NPOLBETAHMUN N YCTONYMBOM PA3BUTUN TEPPUTOPUINA.

5. dopmupyetca eauHbI UHTErpanbHbI MHAWKATOP Pe3ynbTaTUBHOCTU
COBOKYMHbIX YCUAMA MNONNTUKOB M OOWECTBEHHOCTM NO peleHuto 3agad
YCTOMYMBOrO COLMANbHOIO M IKOHOMMYECKOrOo Pa3BUTUA TEPPUTOPUM, KOTOPbIN
OTPA*KaeTCA B AEHEXKHOM M3MEPEHUM KOHKPETHbIM MaTepuasibHbIM MOKa3aTesiem
KOTMPOBKM aKuMM NyBANYHBIX HAaLMOHANbHbIX KOMNAHMA YeN0BEYECKOro KanuTana.
MoBblWwaeTca 340p0OBas MOTMBALMA BCEX CO3MAATENbHbIX CM 0bLLecTBa, COrnacHo
NpeAcTaB/IeHUI0 O BeAylWen posinv MaTepuasibHbIX MPOLLECCOB, MPOUCXOAALLNX B
npupoae w obuiectBe, TaKux Kak: "obuwectBeHHoe 6ObiTMe onpeaenser
obuwecTtBeHHOe co3HaHMe". buprkeBaa KanuTaansaumMa HemaTepuanbHbIX aKTUBOB
TEPPUTOPUIA NO3BONAET NEPENUTU K UX MaTEPUANbHOMY OLLEHUBAHUIO U BbICTPOUTb
MOTUBALMOHHYIO CUCTEMY BKIHOYEHHOCTH.

Takum obpasom, paHee cyliecTBOBaBlUee npeactaBneHne 06 apdeKTMBHOM
Pa3BUTMM OOLLECTBA MUCKIOUYMTENIbHO Yepes IMKBUAALMNIO YaCTHON COHBCTBEHHOCTU
Ha cpeAcTBa NPOWM3BOACTBA, KaK NyTU JIMKBMAAUMM 3SKCNAyaTaUMM YenoBeKa
Ye/I0BEKOM, CEroiHA MOMKET ObITb AOMNONHEHO ellé OAHMM BapUaHTOM Pa3BUTUSA
obLlLecTBa Ha OCHOBE COBPEMEHHOW uaeonornm nubepan-KOMMyHM3Ma, KoTopas
NO3BONSAET OTKPbITb O6LLECTBY HOBbIM NYyTb PAa3BUTUA Yepes Ae/10BOe NapPTHEPCTBO
TaKMX CTOPOH MOTEHUMANIbHOTO KOHQ/IMKTA, KaK COOGCTBEHHUKU CPeacTs
NPOU3BOACTBA M YMNPaBAAKOLIME HAUMOHA/IbHbIE KOMMAHUM  Ye/I0BEYEeCcKOoro
KanuTtana.

[na 3Toro Heo6XxoAMMO BbICTPaMBaTb OTKPbITYIO MYyOJANYHYIO KOHTPAKTHO-
[OTOBOPHYIO 3KOHOMMKY C MPO3PayHbiMM  MHAMKATOPaMK pesynbTaTa pPocTa
YenoBeyeckoro Kanutana.

Poccuiickuia nyThb:
KOHCTPYKTUBHbIE NPeAJsIoXKEeHUA rApMOHUYHOIO pa3BUTUA TePPUTOPUN

B coBpemeHHbIX yCnoBMAX pelleHne CoLManbHbIX 33434 CONPAMXKEHO C PALOM
npobnem: focygapctBo mx pewaTb yxKe HE MOXET — 6lopokpaTuyeckas mallnHa
Topmo3uT, a bnsHec HE XOYET — 3aHAT BbI’KMBAaHMEM B KOHKYypeHTHOM 6opbbe.
CTaHOBUTCA O4YEBMAHLIM, YTO TEPPUTOPUAM HYXKEH HOBbIA 0OLLECTBEHHbIN
WHCTUTYT, KOTOPbIA BO3bMET Ha ceba He TONIbKO CUCTEMHOE peLleHNEe COLMANbHbIX
33434, HO M NpeAnpPUHMMATENbCKME PUCKKU, KOTOPbIE MOTYT BO3HWKaTb B npouecce
ynpaB/ieHUA TPYAOBbIMWU pecypcamu, Kanutanmsaumen HematepmanbHbIX aKTUBOB,
MHBECTULMAMMU B YE/IOBEYECKMI KanuTan.
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B coBpemeHHOW Poccum co3gaHbl NpaBoOBble YCNOBMA ANA TOro, 4YToObI
CTpaHa CTa/la JOKOMOTUBOM MO BbIXOAy MUpa U3 rnobanbHOro Kpmsnca, gna HoOBOro
HaunoHanbHoro npopoisal

YKaszom [pesmgeHta PO ot 05.05.2014r. 3aKkpensieHbl BO3MOXHOCTU MO
peanmnsauum npoekTa Kanutanmsauum HaUMOHA/MIbHOIO YesioBe4YecKoro Kanurtana
Tepputopuin. ChopmmpoBaHbl YCNOBUA COLMANbHO-IKOHOMMYECKOTO Pa3BUTUA WU
ynpaBaeHnA  3aHATOCTbIO  HA  TeppuToOpuAX  4epe3  CUCTeMY  YacCTHO-
rocygapCTBEHHOro nNapTHepCTBa A4NA NpeaocTaBAeHMAa  Tpyaa pPaboTHMKOB
3aMHTEepecoBaHHbIM OM3Hec-3aKazuyMKam Ccneumann3mpoBaHHbIMKU  NyH6AUYHbIMMK
KOMMaHMAMM.

Hapoapbl pasHbiXx CTpaH MOTyT MCMNOAb30BaTb POCCUMCKYHD COUMANbHYIO
WHHOBALMIO C BaXKHbIMU A0MNONHEHUAMMU:

a) patb ocoboe npaBo cCneuManmM3npoBaHHbIM  TePPUTOPUANbHbLIM
HEKOMMEPYECKMM OpraHM3auMaMm Ha npeaocTtaBneHMe Tpyaa pPaboTHUKOB, C
06A3aTeNbHbIM CTPaxOBaHMEM PUCKOB NMPOPEeCcCMOHaNbHOM AeATeNbHOCTU. Takas
mepa nogobHa ¢GoOpMMPOBAHUID  YCTAaBHOIO  KanuTasa KOMMEPYECKUMMU
OpraHu3aumamu;

6) yTouHUTb TpeboBaHMA K NyBAMYHBIM KOMMeEpYecKMM HauMoHanbHbIM
KOMMNaHWAM, OKasblBalOWMM YCAYyrM nNpenoctaBfeHna Tpyaa pPaboTHUKOB, U
onpeaenntb NPodUNbHYIO AENOBYHO Le/b U BUAbl SKOHOMUYECKOM AEeATENbHOCTM.
YacTHo-rocyaapcTBeHHble/MyHULMMNAIbHbIE KOMMaHUW, KaK LeHTpbl
KanuMTaaus3aumMmn 4esnoBe4YecKoro NoTeHumana, Co3aatoTca ANna OOCTUKEHMA Lenen
GOpPMMpPOBaAHNA MHTErPAsIbHOrO MHAEKCA YE€/I0BEYECKOro KanuTasna TeppUTOpPUN,
KaK OLLEHKM HOBOTO aKTMBa, NOJy4aemMoro nocpeacTBom nyb/nNYHbIX KOTUPOBOK Ha
dUnHaHCOBO-bMpPXKEBLIX PbIHKax B pe3ynbTaTe Bbixoga Ha IPO. Heobxoaumo
npegycmoTpetb 0cobble OrpaHMYeHMA Ha NpPoAaxKy aKUMOHEPHOro KanuTtana
3apybeXHbIM MHBECTOPAM, @ MMEHHO, He AO0NYCTUTb MM ObITb COBCTBEHHUKaMM
b6onee 25% npuBUNErMPOBAHHbIX, HE TONOCYHOLWMX aKLMNA.

B) onpeaennTb, YTO OCHOBHOE PUHAHCUMpPOBAHME HauMOHaNbHbIX KOMMNAHWM
4ye/I0BEYECKOro KanuTasia ocywecTBiaeTca BHEOOAKETHbIMM UCTOYHMKAMKN B BUAE
A0X040B OT NpeAnpUHUMATENIbCKON AeATeNbHOCTU no obecneyeHuto 3aHATOCTU
HaceneHMA U CoLMANbHO-IKOHOMMUYECKOTO Pa3BUTUA TEPPUTOPMIN, NONYHAEMDIX 33
CYET OUHAHCOBO-OUPKEBBLIX WMHCTPYMEHTOB, a TaKXe [AO0Xo40B MO UTOram
KanuTanusaumun. [JOnoNHUTENbHO HeobxoaMMo npeaycMOTPeTb Ha Ha4vya/bHOM
aTane pAeATenbHOCTM LleHTpoB KanuTanmMsaumm TaKXKe W roCyaapCTBEHHOe
codmnHaHcMpoBaHMe. Hanpumep, yyactve rocygapcTBa MOXKET BblparkaTbCA BO
BPEMEHHOM YMEHbLIEHUN HANOroBoro 6OpemeHn p[nAa  [aHHOM  KaTeropuu
COUMaANbHO Crneumanm3npoBaHHbIX HAaNOrONAaTeIbLWLMKOB, @ TaKXe B YMeHbLUeHUun
HanorosoM 6a3bl B pasmepe peanmsyemblX COUMaNbHbIX WMHBECTULMOHHbBIX
nporpamm;

r) nNpeaycmoTpeTb Pa3HOMIAHOBYI HaNOroBYyl MOAUTMKY y4yéTa obopoTa
AeHer pa3HbIX TUNOB.
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B TeueHne bonee gecatm neT rpynna yyeHbix U cneunanuctos m3 Poccum
pa3pabaTbiBaeT M BHeApAEeT Ha NPaKTUKe TEXHOJIOTMK yNpaBAeHUA NporpaMmmamm
COLMaNbHO-9KOHOMMWYECKOTO Pa3BUTUA TEPPUTOPUN N COLMANMU3BALMN HACENIEHUS, A
TaKXe ynpaBneHuA TPYAOBbIMM pPecypcaMn C MCMNOJIb30BaHMEM ayTCOPCUHIA U
aytctadpduHra, a TaKKe WU ApYyrux MEeXaHU3MOB MOAEPHU3AUMU COLMANbHO-
TPYAO0BbIX OTHOLIEHUN.

B uenAx rapMoHMYHOro pasBUTUA TEPPUTOPUI MCNO/b3YETCA aBTOPCKanA
Mmozenb GUHAHCOBO-OMPIKEBOM KanuTasM3auuM HaALMOHA/NIbHOrO 4eN0BEYeCKOro
noTeHUMaNna, HemaTepuasbHbIX aKTUBOB TePPUTOPMIN. HauMOHANbHOM KOMMNAHWEN
Yenoseyeckoro Kanutana «ONTUMA TMPOEKT»  pa3paboTtaHbl Cuctembl
MeHeaXMeHTa KadvectBa (ISO) ana Bcex BMAOB AeATENbHOCTM B pPaMKax 3TOW
MOZENMN.

KynbTyponoruueckoe u HpaBCTBEHHOE YCTPOMUCTBO

MocnegHne nonBeKa MUPOM Bnagena «AMepuKaHCKaa MeuyTa», KoTopasn
npuBena K ycnexy naeonoruio Kanmtaansaumm matepmanbHom chepbl.

CnepyeT npu3HaTb, YTO ANA TPYKEHMKOB COUMANbHOW cdepbl, CAyXKamx
MYHUUMNANbHBIX CTPYKTYP, @ TaKKe pPabOTHMKOB HA MO3ULMAX, HE CO34aOLLUX
CTpaTerMyeckme LLeHHOCTU ANA KOMMNaHWUM, NO3BOAUTENbHO MMETb AMEpPMKAHCKYHO
MeuTy, HO OHa He Bcerga peasbHO MOTUBMPYET M PACKPbIBAET TBOPYECKUM
noteHuman. O4yeHb MHOMMX NOAEN COLMANBHOM M TBOpPYECKOM chepbl Ha NaaHeTe
HE MOTUBUPYET KOHKYPEHLMA TUMA «BCE NPOTUB BCEXY.

CerofHsA o4eHb 3HAYMMAs KaTeropus rpakgaH He MMeeT A0CTyna KO BCEM
yeTblpem Tunam geHer. [lo3TomMy, MX NOKynaTeNbCKUIMA Cnpoc MacwTtabHo
COKpallaeTca, HapacTaeT KpWU3MC Nepenpou3BoACTBA M MEPEKOC MMUPOBOM
3KOHOMMWKU C AepUBATUBHO-SMUCCMOHHbIM TUMOM TONbKO AN MaTepuanbHOMU
chepbl - MUP ABUKETCA K HOBOM BE/IMKOM AeNpeccumn U BOEHHbIM yrpo3am. Mupy
ANA TapMOHUYHOIO Pa3BMTMA Heobxoanm HanaHc.

Mup [ONKEH YCTOMYMBO Pa3BMBATLCA BMeCTe C AMEPUKAHCKOM MeYToM — BO
MMA MaTepuasibHOro ycrnexa pasBuUTUS U nporpecca U HoBon meyton — BO MMSA
COUMANbHOM CO3MAATe/IbHO-BOCMOJHMMOM  XKMU3HeaeATeNbHOCTM YenoBeka B
rapMoHUM c NpMpoaomn — ¢ Pycckon meyton!

AmepHrKaHCKaAa meyTa — 3To ycnex. [eno gna tena.
Pycckaa meyTa — 31O crnpasen/iMBOCTb. [leno gna aywm.

Mupy HeobxoamMma HoBas MWaeonorma «Pycckot MeuyTbl», B KOTOPOW
C/y»KeHune obLLecTBy paau obuiectBeHHoro 6nara B 6yaywem 6yaeTt noakpensieHo
5KOHOMMYECKOM MOZENblo KanuTanusaumu, Kak 61arogapHocTM M pocTom
5KOHOMUYECKUX BO3MOXHOCTEW AN TPYKEHWKOB BCEX TEpPpUTOPUIA, BCex
npodeccmin. HoBble couManbHO-TPYAOBbIE OTHOLWIEHUA WU HOBOE OOLLECTBEHHOrO
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YCTPOMCTBA, KOTOPOE MO3BO/IMT MHOTOKPATHO MOBbICUTb YPOBEHb U KayecTBO
M3HWU CaMbIX LWKNPOKUX C/I0OEB HAaCeNeHMAa BO BCeX CTPaHax, YBEANYUTb
NOKynaTeNbCKUN CMPOC, CUCTEMHO pelwad Tem cambiM Mpobaembl MUPOBOM
3KOHOMMKM, MOCNYKUB TUFAHTCKMM TOJIMKOM AN1A YCTOMUYMBOIO POCTa 3arpysKku
npeanpuATUIA MaTepmnanbHOM K counanbHom chepbl.

B NMonautuke n Upeonorun

Bmecte ¢ «Pycckon meuytom» y ntogen Tpyaa HacTynaetr AencTBUTENbHO
HoBoe Bpems: Bpems HOBbIX BO3MOXHOCTEN A/ TBOPYECTBA WU CO3MAAHUA, Ipa
«3KOHOMMKM 3HAHUIM», 3NOXa COLMOryMaHU3Ma.

OTMEeTUM, YTO COBPEMEHHbIN NnbepanbHbIN YKNa[ B MUPOBOM 3KOHOMUKE
BeAET K 3aMOparkKMBaHMIO BCE 6ONbLUIMX AEHEXHbIX CPeACTB B «BUPTYa/lbHOWM
peanbHOCTUY». Bce AeHbrM UCnapuancb M HaBUCAM Tydamn. ECTb MONHUKN U TyMaH,
HO A0XAS HET.

[eHbrn AonKHbl paboTaTb HA KOHKPETHOE MPOM3BOACTBO, HA KOHKPETHbIE
KoMMyHbl, Ha KOHKpeTHoro 4enoseKa. O6cay»KuBaTtb Yenoseyeckuit KanuTan.
JeHbrn, coBepluaa MoAHbIN 060pOoT «HEebo-3eMnA», [AO0NXKHbI BEpHYTbCA K
nmbepanbHbIM  GUHAHCUCTAM C NPUOLINLIO ANA HOBbIX MHBECTUUMA. Tyunm c
3aBUCLUMMU B Hebe AeHbramm A0NXKHbI Pa3spoANTLCA U NPOANTLCA BrarogaTHbIM,
30/10TbIM AOXKAEM Ha NN0A0POAHYIO 3emto!
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“MopTbl NpunMcoK” ana nbepanbHbiX GUHAHCOB - KOMMYHbI TPYHEHWUKOB:
YaCTHO-MYHULMMasbHble KOMMNAHUM HaLMOHAMbHOO YeNI0BeYeCKOoro KanuTana

YenoseyecTBy HY)KHO HOBOEe yCTPOMCTBO obuiectBa no naeonorum Jinbepan-
KommyHuama. [leHbrn ponxHbl pabotatb no cnupanu, cosepwasa obopoT ot
9KOHOMMUKO-TMbBepanbHbIX BEPLUIMH BUPTYANbHbIX AEPUBATUBHbLIX A0 KOHKPETHOro
yyacTvA B 3aZa4ax KanuTanmsaumm COuManbHOM cdepbl KOHKPETHbIX TEPPUTOPUN
ONA poCTa 4YeNOBEYECKOro KanuTana. Heobxogum nepexon AeHer M3 pasHbixX
COCTOAHWI BO3AYyX-3eMNA M 3eMna-Bo3ayx, obecneuvBasa BpalleHMe KoJeca
KU3HEeeATeNbHOCTU A/1IA TAaPMOHMM PA3BUTUA MaTepPUaNbHOrO M COLMANBHOIO
Hayan. HaunoHanbHbIM KOMMAHMAM HeobxogmMma AOCTYNHOCTb K KanuTany Bcex
nepexogHblX COCTOAHMW -  KOMMepLUManM3aumMm, MOHeTM3auuMm  [0Bepus,
dUHaHCOBO-bMpPKEBOIM KanUTanmnsaunm, MyabTUNANKaLUM 4EPUBATUBOB.

HemHoro nmpuku

Ctout 3agaya noctpouTb JiMbepan-KommyHM3Mm, KOTOpbIA onpeaennt
NOBECTKY Ha bBamKalhwme fBa NOKONEHUA — YUTU OT COLMANBHBIX MOTPACEHUN, U
KOTOPbIN BOBNEYET BCe Hapoabl 3emn B obLee co3maaTenbHoe 4eno.

Mpuwno Bpems, Korga Bnagenolpbl AMbepanbHbIX KanUTaNoB U UX AETU MOTYT
CMOKOMHO YyBCTBOBA/IM CeHA HE TO/IbKO 3a BbICOKMM 3aBOpPOM M Ha OCTPOBaAX, HO U
Ha CBOEW pOoAHOM 3emne, NPoryamBaacb «6OCMKOM MO TpaBe» Ha 3eMASHUYHbIX
nonsx cpeau ceoero Hapoaa. Kaxkagomy J/inbepanbHOMY Kanutany HyKHa NpPMBA3Ka
K CBOEN 3em/ie-KOMMYHE, HYXXHbl CBOW /IMYHbIE «MOPTbl MNPUMAUCKM», CBOS
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TEPPUTOPUA, YTO NO3BOAUT JInbepanbHOMY Kanutany CTaTb IETUTUMHBIM U HaUTK
HOBOE MeCTO B HOBOM TEXHO/IOTMYECKOM YKNage.

B cBolo ouepenb, KaxKaon KOMMYHe, TEPPUTOPUN-3EM/IE HYKHO MMETb CBOW
«nopT» gnAa npuxoga JiInbepanovHblx AeHEr, AN UX CMOKOMHOIO NpuU3emMaeHusa u
B3/1€Ta, ANA KPYroBopoTa AeHer C NPUPOCTOM U MHBECTUPOBAHUEM.

Hawa 3agaya 3amMKHyTb npoueccbl obopoTa AeHer, 3anyCTUTb BpaLLeHue
[EHEeXKHOro Koneca.

Teopwua npocTa.

[leHbrn He anA y3KOoro Kpyra nepefoBMKoB PUHAHCOBOM OTPAC/AN, a ANA BCEX
Ha 3emne — N KONXO3HUKOB U pemMeCc/IeHHUKOB, Nto4en TBOPYECKOro TpyAa CambixX
pa3HbIX NPOodeCCUI U CAYKALWLMX COLMaNbHON 0b6nacTu.

®O0PMUPOBAHUE U OBOPOT HALUOHAJIbHOI'O KANUTAJIA TEPPUTOPUMA

6upreBoit busHec

JInbepankHbI
MHaHCOoBO-
aHKOBCKUHI

6u13Hec

u- 30MOTOBATIOTHBIE
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Npeonornsa Jinbepan-KommyHnama no3BoNAET pPackpbiTb YenoBeyeckui
KanuTan Kaxkgowm TeppUTOPUM, ONMUPAACb Ha HAPOAHOE AOCTOAHWUE U KYNbTYPHbIN
onbIT, TPAAULMN [OCTOMHCTBA U cBOBOAbI.

Ob6pauweHune K MOI0AEXKN U BCeM CO3UAaTeNIbHbIM CU1IaM

Mpurnawaem Bce NapTMM MUpPa NPUHATb HOBYIO MPUOPUTETHYHO UAEOJIOTUIO
HaumMoHanbHoro YenoBeueckoro Kanutana, KaK NepexogHoro 3sTana K
coumorymaHmsmy B 6HanaHce M 3KOHOMUKO-nMbepanbHbIX WAEN, U WHTEpPEecoB
YCTOMYMBOTO COLMANbHOIO PA3BUTMA KOMMYH, Ha 61aro KOHKPETHbIX TPYKEHUKOB U
NX CEMEMN, ¥XMU3HWN YeNOoBEKa B TAPMOHMUN C Npupoaomn!
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MNpeanaraem npaBUTENbCTBAM NOAAEP)KaTb U O0OBABUTb HaALMOHANbHbIM
npuoputTeTom pocT HauuoHanbHoro Yenoseyeckoro Kanurana:

4 Tpy*KeHUKam — co3uaaTeNibHbIi TPYA M HOBOE KauecTBO KU3HMW.

4 HapoaHbiM NOAUTUKAM — AOCTOMHAA NAEO0N0MNSA COLMOTYMaHU3MA.

4 BusHecy, peasibHOMYy CEKTOPY 3KOHOMWKU — MpodeccnoHanbHble
Kagpbl "340ecb 1 cernyac" n MobuAbHOCTb, OTKPbITUE HOBbIX PbIHKOB U PacLUNpPEHUE
cnpoca, AIHHbIE U AelleBble GUHAHCOBO-OMPIKEBbIE PECYPChI.

4 NInbepanbHo-dMHaAHCOBOMY BU3HECY — IerMTUMHOCTb U 3aCNyXKeHHbIN
aBTOPUTET COOCTBEHHbIX HApPOZOB B pPe3y/abTaTe BbIFOAHbIX MHBECTULUMA B POCT
4ye/IOBEYECKOro KanuTtana KOHKPETHbIX TEPPUTOPUN.

Mbl cTOMM Ha nopore 60/blINX CBEPLUEHWUI, KOraa KA4YeBblM CTaHOBUTCA
HOBOE YCTPOWMCTBO: CaMOCTOATE/IbHOCTb WU  COCTOATENbHOCTb  TEPPUTOPUN,
35KOHOMMWKA WHBECTUUMIA B YenoBeKa M «OpolleHMEe 3eMIM Kanutanom» Ans
YKpenieHua YyCTOMYMBOrO COLMANbHOIMO pasButma B  mupe  byayuiero,
HACTynawLero yxe B HacToAwwem!
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1 HHULMATHEA TEPPUTOPUM. 1

DOPMUPOBAHIE TEHEPANBHEIX UHBECTUUMOHHBIX NPOTPAMM HALMOHANBHOMO PA3BHTHA

KOMMEPLMANIN3ALIMA

AeHer

© 10B. Anexcees 09.09.2014r.

Puc. 1. MNpupoaa AeHEr n UX KpyroBopoT B 3KOHOMMUKE AN FaPMOHUYHOTO
pa3BUTUA

KpyroBopoT AeHer B 3KOHOMUKE BO MHOFOM 6/1M30K K M3BECTHbIM 3aKOHaMm
npupoabl, NoA06HO ONOPHOMY KPEecTy YCTPOMCTBA MMpPa. Houb NPOTUBOCTOUT AHIO,
paccBeT  MNPOTMBOMONOXEH  3aKaTy. 3MMa NPOTUBOCTOUT  NIeTy, BecHa
NPOTMBOMO/IOXHA oOcCeHU. [lepexos OAHOrO COCTOAHMA NPUPOAbl B HOBOE
npoucxoauT no Kpyry. Hanpumep, KpyroBopoT BoAbl B NpUpPOAE: NOC/Ae NCNapPeHUS
BoAbl 06pa3ytoTca obnaka — HOBOe ra300b6pasHOe COCTOAHME; NPU OXNAKAEHUN U
KOHAEHCauMM BOAA BO3BPALLAETCA HAa 3eM/I0 B BUAE CHeEra UAM AoxadA, obpasya
BOZOEMbI HA 3eM/1e; @ 3aTeEM CHOBA MCNAPAETCA U3 HUX UM C MOBEPXHOCTU 3EMIIN,
nponas noA 3emnén GunbTpaumio.

B coBpemeHHOM 3KOHOMMKE AEHbIM MPOXOAAT CBOW KPyroBopoT. B Hauyane
CBOEro NyTn AeHbrM 06CNYXKMBAOT NPEeANPUHMMATENBCTBO — KOoMMepuuio. 3aTem,
Korga posepue K Kommepummn nossonsaet 6UsHecy BbINyCTUTb A0NT0Bble Bymaru,
BEKCeNnA, pacnuckn, p[obaBnatoTca AeHbrM HoOBOro Tuna ans obecneveHwus
MoHeTn3aumm 6usHeca. Koraa busHec crTaHOBUTBCA Ny6AMYHBbIM, Kanutan
KOMMAHMUA MOXET OLEHMBATbCA B AEHEXHOM M3MEepPeHUM Ha BuprKax, Ana 4yero
HYYHbl AONONHUTENbHbIE AEHbIM HOBOrO TMMa. 3aMblKaeT AoBepue K bup:kesomy
KanuTany BbiNyCK AepMBaTUBOB, TO €CTb BbINYCK "Gymarn Ha bymary", B pesynbrate
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yero npomssoantTca MynbTUNANKaLMA, Ha UTO TpebyeTca amuccua geHer B 06bEME,
HeobxoAMMOM ANA AONTOCPOYHOrO CTpaTernyeckoro obecneyeHna SKOHOMUKM.

MNpepnoxeHHble Hamu ana ypobctBa paccmoTpeHua deTbipe 6a30BblIx
COCTOAHMN 3KOHOMMKM — Kommepuma, MoHeTtnsaums, Kanutanmsaumsa w
MynbTUNAMKAUUA — CKPENAAKTCA BOCEMbIO NEPEXOAHBIMU COCTOAHMAMMU. Pa3BuTune
3KOHOMMKM OCYLLECTBAAETCA MO CAMpanu, BOCXOAA MPU Karkaom obopoTe Ha
oyepenHoi, bonee BbICOKUIM ypoBeHb (cm. Puc 1).

AHanu3 CoCTOAHUA B KaXKA0M TOUKE Nepexoaa nNpeacTaB/ieH HUXKe.
KOMMEPUUANUIALUA. Touka cunbl, Boau (0). Hauano cnupanum

MNpeanpuvHUMaATENbCKAaA MHULUMATMBA PEMECNEHHUKA, TpPYyXeHuKa. Cam
NPOU3BEN WUAM BbIPACTUA Ha 3emae, caM OTHeC Ha 6aszap, 0OMeHAN Ha HYXKHbIN
TOBAP WM 3KBUBAJIEHT 0OMeHa — AEHbIN.

YyeT: popmanbHbii He TpebyeTcs.

Hanoru: o6pok, nogatb, AaHb, bapumHa.

[loxoa: BeCb NPUPOCT B COBCTBEHHOM PACMOPAXKEHUN TPYIKEHMKA.

Touka nepBoro opopmaeHHoro gosepua (1)

YcnoXHeHue opraHmMsauum AOeaTenbHOCTM MNPUBOAUT K HeobxoammocTm
HOBbIX COLMasbHbIX CBA3EM U yyeTa opraHmMsauuu ApumkeHus toBapos. Co3gaHue
IOPUANYECKOTO NNLA, NPUBAEYEHUE TPyda CBOUX, MO0 CTOPOHHUX PabOTHUKOB,
noamactepbeB, NpPoAaBLOB. Bcé 3To noporkaaeT GyxranTepckuit yyeT M nepsyto
bymary AoBepua — HaKNa[HYI0 Ha OTrpy3Ky ToBapa. He BarKHO, YTO HaknagHaAa c
OnnaToi Ha YCNOBUAX C OT/IOXKEHHbIM NAaTeXom Mau cpasy. [ake ecnan cBoM
NOAYMHEHHbIN cam 3abupaeT ToBap ANA NPOAAXKM B TeyeHne AHA — BeaeTcs
[0BEepUTENbHAA 3aMUCb HA €r0 UMA.

MNoaBneHWe nepBon y4eTHoOM Bymarn — ToYKka nepexona B HOBOE COCTOSIHUE
[EN0BbIX BO3MOXKHOCTEN.

YueT: BegeHue byxrantepckoro y4yeta.

Hanorn: Ha ocHoBe bByxrantepcKkoro yyeta pacyeT Ha/0roB B MPOLEHTax OT
npubbLINN AeATENbHOCTM U KOCBEHHble Hanornm ¢ obopota. BmeHeHHble cbopbl,
MOLW/INHBI.

[oxoa: [locne vynnaTel Hanoros, Becb MNPUPOCT B COBCTBEHHOM
pPacnopaXeHUn TPyKEHUKa.

Mpouecc noBbiweHUsa NPOAYKTUBHOCTU U aHANU3 AeATenbHocTH (2)
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[leATenbHOCTb KOMMNAHUWM  YCNOXHAETCA, CTPYKTYpPUpPYeTCcA, MOoBbIaeTcA
3pPEKTUBHOCTb 3a CYET aHaNM3a AEeATEeNbHOCTU, B TOM YUC/IE C NPUBAEYEHUEM
He3aBMUCUMbIX aAyAUTOPOB U OLUEHWMKoB. B 3TOT nepuop pactetr pgosepue K
KOMMNAHUWN U PaCcTyT BO3MOMXKHOCTM NO MPUBAEYEHUIO 3aeMHbIX PecypcoB noa 3aaor
CYLLLEeCTBYIOLLMX aKTUBOB.

YyeT: BegeHne HanoroBoro W ynpaBAeHYeCcKoro yyeta. BHewHuin aygut m
OUEeHKa.

[JONroBble UCTOYHUKM Pa3BUTUA: BO3MOXKHOCTM 3aMMOB NoA 3anor
UMyLLeCTBa.

Hanorn: Ha ocHoBe ByxranTepcKOro y4yeTa pacyeT Ha/ioroB B NMPOUEHTax OT
NpUbLINN AEeATENbHOCTM U KOCBEHHbIE Hanorm ¢ obopoTta. BmeHEHHble cHopbl.
NMownuHel.

[doxopn: Tocne ynnaTel HanNoros, BeCb MNPUPOCT B COBCTBEHHOM
pacrnopa*KeHnmM KOMNaHUM ANA pacnpeseneHmua mexay y4HacTHMKamu.

MOHETU3ALIUA. TouKka nepBoro BbiNycka A0AroBoii pacnucku (3)

BbicOKaA cTeneHb OpraHM3auuMm nNpeanpuATUA, YPOBHA BHYTPEHHEro
KOHTPOAS M OTYETHOCTM, MOKas3aTenu JIMKBUAHOCTU U YCTOMYMBOCTM Ha CBOEM
PbIHKE N03BONAET KOMMNAHMUK BbINYCTUTb NEPBYIO A0/IFTOBYO PACMUCKY, BEKCE/b, KaK
nepBbii ypoBeHb [loBepus K YCTOMYMBOCTU M COCTOATENIbHOCTM KOMMNAHWUMU ANA
NpPMBAEYEHUA PECYPCOB HE NOA 33/10r MAaTEPUANbHbBIX LLEHHOCTEN KOMMAaHWUN,

YyeT: BegeHue HaNoOroBoro, ynpaB/eHYEcKoro y4yeTta. BHewWwHuMn ayaut u
oueHKa. CneunanbHbIN yY4eT A0/ITOBOro bBpemeHu.

[JONroBble WUCTOYHWUKU Pa3BUTUA: BO3MOMKHOCTU MNPUBAEYEHUE PECYPCOB
yepes Ao/roBble Bymaru, pacnmcku, Bekcena. MononHeHue Kanutana KOMNaHUM He
33 CYeT peanmsauum TOBapoB, a 3a cyeT [loBepuMss K KOMMNAHWM, K MNPOLU/IbIM
ycnexam.

Hanorun: Ha ocHoBe ByxranTepcKoro yyeta pacyeT B NPOLEHTax oT npubbinu,
KaK pe3ynbTaTa [AeATe/NbHOCTM W KOCBEHHble ¢ 060opoTa. BmeHeHHble cbHbopbl.
MownuHel.

[oxoa: Mocne ynnaTbl HanOroB, Becb MPUPOCT OCTAaETcA B COOCTBEHHOM
PACNOPSAKEHNUM KOMMAHUU. Ba)KHO, UYTO HANOIM HE HAYUCAAKTCA Ha CyMMmy
NpPUBAEKAEMbIX B JlONT PECYPCOB, a TO/IbKO MO pe3y/ibTaTaM AeATe/IbHOCTH.

CnepncteBue: HanoroBas Harpy3ka KomnaHui, umetowmx b6osnbluee aosepue
YMEHbLIAEeTCA NPONOPLMOHANbHO A0BEPUIO.

Mpouecc pocra apPpeKkTuBHOCTU BU3HEca u AoBepua K KomnaHuu (4)

PacteT goBepue K KOMMAHWM B KPYry YY4acCTHUMKOB Aef0BOro obopota M
paclwmnpaeTca NOKaNbHbIM, He NybAnYHbIN 0060pPOT UEHHbIX Gymar KomnaHuW.
BTOopuuHbIN pbIHOK 060pOTa UEHHbIX Oymar OorpaHuM4YeH Kpyrom KOMMAHUNA U
Opuii Anekcees
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OUHAHCOBbLIX CTPYKTYP, CBA3AHHbIX APYF C APYTOM XO03ANCTBEHHOM AEATENbHOCTbIO.
Mpoueccbl NOBbIWEHMA MNPOAYKTUBHOCTM KOMMAHMW MNPUBOAAT K YAYYLWEHUIO
noKasaTesien, OCHOBbLIBAIOTCA HA BHYTPEHHEM KOHTPO/JE M CaMOynpaBAEHUW,
CTPEMACb K HOBOMY KayecTBY M K MOBbLIWEHMIO NPO3PAYHOCTM OTYETHOCTU ANA
yuypeauTenen u Kpegmutopos.

NepBasa ponrosaa 6ymara AoBepua K KOMNaHUM Ha Ny6anuHOM PUHAHCOBO-
6up:keBom pbiHKe (5)

KauectBO OTYETHOCTUM WU ypOBEHb MNYyB/JNYHOCTM MNO3BONAET OCYLLECTBUTb
BbIMYCK KOMMaHMEN AO0ATOBbIX LEHHbIX Bymar ¢ AMCTUHIOM Ha buprke. MNybanyHas
OTYETHOCTb, MHPOPMALMA O MPOLWAbIX Yycrnexax OT 3ac/AyKMBAKOLWMUX [0BepUa
MCTOYHMKOB  MO3BONAET  KOMMAHUM  pacWMpuUTb  nepevyeHb  PUHAHCOBBIX
MHCTPYMEHTOB  ANA  NPUBNAEYEHMA  AOMONHUTENbHbIX  PecypcoB. bupxen
obecneymBaeTcAa BTOPUYHbIA PbIHOK 060pOTa LEeHHbIX Bymar KOMNaHMK, OTpaXKas
X NUKBMAOHOCTb. BnepBble OTKPbIBAETCA BO3MOMKHOCTb MPUBAEYEHME PECYPCOB
nog 3anor bymar, c IMCTUHIOM Ha BupKe.

Ny6nnunaa KAMUTANTU3ALMNA KomnaHuu Ha puHaAHCOBO-6MprKeBbIX pbiHKaX (6)

Brnepsble [oBepue K KOMMAHMW BblpaXKaeTcd KOMMNAEKCHOW nybanyHoun
OLLEHKOM KOMMNaHWKM Mo pe3ynbTaTam Bbixoaa Ha IPO, nytem pasmelleHMsa 4YacTu
aKuMiM KomnaHuM Ha buprke. B oTanume ot obopoTa A0AroBbIXx bymar Ha bupiKe,
CNPOC Ha aKUMKU, KOTUPOBKA HEKOTOPOrO KONIMYECTBA aKLMIA, MO3BOJISIET paccymMTaTh
NMOJIHYIO CTOMMOCTb KomnaHuu, Bcex 100% aKkumin, nybamyHo oueHuTb Kanutan.
BrnepBble oOueHKa KOMNaHUM NPOM3BOAMTCA HE OrpaHMYEHHbIM COCTaBOM
BHYTPEHHUX U BHELIHUX OLEHLLMKOB, @ COTHAMM TbICAY HE3aBUCMMbIX OPOKepOB,
KOTOopble BYKBaNIbHO «rONOCYHOT py6aémM» 32 AOBEPUE UNM HEAOBEPUE K KOMMAHUMN.
Mpuyem c 3TOro NepesoMHOro MOMeHTa Bnepsble B OUeHKY Kanutana KomnaHuu
33aCYUTHIBAETCA HE TO/IbKO NPOLL/bIM ONbIT KOMAAHUK, HO N YYUTBLIBAETCA OXKUAAHME
OT peann3aumnm 3aaBNEHHbIX NN1AaHOB Ha byayulee.

Nepsoe paoBepue npodeccuoHanbHbIX PUHAHCOBDBIX yupeXaeHuii. 3aim nog,
3a/10r KOTUPYeMbIX aKuuit KomnaHuu. SPO (7)

HapacTaHne goBepua K KOMMNaHMK 3a CYET YCTOMYMBOCTM eé BusHeca, pocTa
nokasaTenem JIMKBUOAHOCTM MpPW TOProB/Ee aKUMAMM KOMMNAHMM Ha Oupxe B
onpeaeneHHbln MOMEHT No3BOAAET NPOPUAbHbBIM (GUHAHCOBBLIM YUYpPEXKAEHUAM
CYUTaTb aKUMKW 3a/IOTOEMKUM aKTMBOM M BblgaBaTb 3aMMbl Nog ux obecneyeHue.
Bnepsble noABnseTca HOBbIA TUM MPUBAEYEHUA OOMNOJHUTENbHbIX PECYPCOB —
3aMbl Nog, HemaTepuanbHoe obecneyeHne, noa gosepue K Kanutany KomnaHum,
Bblpa*keHHOMY BMPKEBOMN KOTUPOBKOM aKLU M.
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Takxe, Takme 3alimbl, KaK NPaBMIO, COBMNAZAOT C POCTOM 06Liero Aosepua K
KOMMNAHMM Ha PbIHKE, YTO GOPMMPYET CMPOC HA BTOPUYHOE PasMeLLEHMNS aKUMIA Ha
6upxke, ana SPO.

[oBepue K KOMNaHUKU Yepe3 NPUCBoeHue Ny6ANUYHbIX PEUTUHIOB BHELLHMMU
oueHLWMrKamm (8)

MpodunbHblie PUHAHCOBbLIE yYpexXaAeHUa ans paboTbl C LEeHHbIMM Bymaramum
ONUpPaTCA Ha Ny6/IMUYHbIE OLEHKN CNeuuanmnsnpyroLInMxcs oueHLLMKoB. bopbba 3a
NPUCBOEHME NYYLLEro PerUTUHra CTAaHOBUTCA AN KOMMNAHUA CTUMY/IOM K PasBUTUIO
N OTKPbIBAeT BCE 60/blUME BO3MOXHOCTU A/1A NpuBAeYeHus 6osiee AJIMHHLIX U
6onee geleBbix Pecypcos.

MYNbTUNNUKALUUA. NepBasa 6ymara Ha 6ymary. [lepuBatusbl (9)

Pactyuiee [loBepue K KOMMNaHMUAM CO CTOPOHbI NPOPECCMOHANbHbIX UTPOKOB
bMHaAHCOBbLIX PbIHKOB 6asupyeTcs Ha y4YéTe NIMKBUAHOCTM Bymar, OUEHEHHOWM Ha
Ny6ANYHBIX PbIHKAX, YCTOMYMBOCTM NYBAMYHbIX PENTUHIOB. MO3UTUBHAA OLEHKa
3TUX  MOKas3aTenei No3BOAAET  (GUHAHCOBbIM  YUYPENKAEHUAM  BbINYCTUTb
NpPoun3BOAHbIE Bymaru — AepuBaTUBbI.

Mpouecc pocta 060poTa AepmnBaTnBoB. (N06aNbHDbI KOHTPO/Ib U AEATENBHOCTb
NpPO3pPayYHbIX cCamoperyampyembix opraHusaumii (10)

®UHaHCOBbIE PbIHKKU ABAAOTCA rN06aNbHbIMM U BbIXOAAT AA/IEKO 33 MPaHULbI
noboro us rocyaapcts. MprMopuTeTbl rocyaapcTBEHHOW MNOAUTUKN — 3TO CO3A4aHUNE
ANA HauMOHaNbHOro 6M3Heca KOHKYPEHTOCMOCOBHbIX YCN0BUIA NO NAaHOMEPHOM
KanuTanusaumMm u 6opbba 3a AOCTYNHOCTb rNob6anbHbIX PUHAHCOBBLIX PECYpPCOB.
Heobxoaumbl 06paTHas CBA3b MU KOHTPOJ/Ib, HaNnpPUMep, B BUAE CaMoperyinpoBaHmsa
npodeccMoHanbHbiMK  coobliecTBaMM npouecca obopoTa [AepuBaTMBOB Ha
MECTHOM U rno6anbHOM YPOBHe.

HauuoHanbHbIi Kanutan. OcHoBaHUe amuccum geHer (11)

MNpuBneyeHMe W HaKoMJeHWe pecypcoB B npouecce Kommepuumm,
MoHeTnzaumn, Kanutanmsaumm, MynbTUNAMKauuM NO3BOSIAET peanv3oBaTb BCe
3anNaHUpPOBaHHble AenoBble 3afayn. YacTb KanuTana, NONYYEHHOro Ha OCHOBe
npubbian oT AeATeNbHOCTU, PUKCUpPYET U3ObITOK KannTana, KOTOPbIA HanpaBaseTcs
Ha ¢opmMpOBaHME pPe3epBOB, MHBECTUPOBAHME HOBbLIX MPOEKTOB WM BbINAAThI
«ANBUAEHOOBY.
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ObLweHaLMOoHaNbHbIN KanuTan dbopmmpyeTtca HAaLWOHANIbHbIMM
KOMNaHUAMMU-HANOronNaTeNbWMKAMM U ABAAETCA OCHOBAHMEM ANA  BblMyCKa
6ymaru 4eTBepTOro ypoBHA — AeHEeXHOM 6aHKHOTbI, SMUCCUN.

MHBecTUpoBaHMeE M NogaepKKa npeanpuHUMaTenbCckux uHuumatus (0/12)

Hanunune HaKOM/IEHHOrO KanuTana nossonset dopmupoBaTb
MHBECTULMOHHbIE MNpPOrpammbl. 3ambliKaeTca Kpyr obopoTta aeHer. lMpoucxogut
BO3BpPAaT B Ha4Ya/IbHYIO TOUKY CMUPaU, HO YXKe C MOJIHOCTbIO peLlleHHbIMM 3a43a4amMu
pecypcoobecneyeHma nybaANMYHO 3asiBNEHHbIX MPOrpamm passBuTMsa. Ho Ha HoBOM
YPOBHE, Y€ C HOBbIMW BO3MOXHOCTAMM, C NPUPOCTOM KanuTtana.

Opuii Anekcees
Mpupopaa AeHer n X KPYroBopoT B SKOHOMMKeE: NYTU FAPMOHWUYHOTO Pa3BUTUA TEPPUTOPUA
Joknad Ha Kpyanom cmone, 06.02.15 8 15:00 Ha 53-eli ceccuu Komuccuu coyuanbHoz2o pazeumus OOH (CSocD53)



