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PE3IOME

Bocemas ceccust @opyma Opranmzanuu Ooweaunnennbx Haruit mo ecam (GJIOOH)
paccMOoTpUT JOKyMeHT «IlyTu HoCcTHKeHuUsl yCTOMUMBOrO JIeconob30Banusm». C ydyetom
00JIBIION BaXKHOCTH BONIPOCOB (hMHAHCUPOBAaHUS It () (HEKTUBHON peann3alnuu
MOJIOKEHUH HE MMEIOIIEro 00s3aTeNIbHOM IOpUINUECKON CHIIbI IOKYMEHTa O BCEX BUAAX
necoB (HOKOCHJI), CoBmectHoe napTHepcTBO 110 Jiecam (CILI), yepes cBoto
KoHncynpTaTiBHYIO rpynmy mno BorpocaM (HHaHCUPOBAHUSA, IPUHSIIO pelIeHue 00
OKa3aHUM CePbE3HOM MOIAEP>KKH MPOLIECCy MOATOTOBKH 3acenanusi CrenualbHON
TPYIIIIBI 3KCIIEPTOB 1o BorpocaM ¢uHaHcupoBanus 1 @JIOOHS Ha ocHOBe aHanmM3a
MOTPEOHOCTEN ¥ UMEIOIIUXCSI PECYPCOB U MEXaHU3MOB (DMHAHCUPOBAHUS, IPUHUMAS BO
BHHUMaHUE Pa3BUTHE CUTYallUU B MOCIIEAHEE BpEMsl, BKIIIOUYAs PeXKUM U3MEHEHHS
KJIUMATa.

OT0 HccIe10BaHUE COAEPKUT CUCTEMAaTHUECKUI U OOBEKTUBHBIN aHAJIN3 UCTOYHUKOB
¢bunaHcupoBanus U nedunrTa B GUHAHCHPOBAHUH JIEATEIBHOCTH, IPEAYCMOTPEHHON
nosioxxeHuaMu HOKOCJIJI. OcHoBHOE BHUMAHUE yJENSIE€TCS BHEITHUM UCTOYHUKAM
(buHaHCUPOBaHUS, MOCKOJIbKY MOJIy4€HHE JOCTOBEPHOI MH(POPMALIH OTHOCUTEIBHO
BHYTPEHHETr0 (PMHAHCHUPOBAHMS HE TPEICTABISACTCS BOSMOXKHBIM. MccnenoBanme
OCHOBBIBA€TCS Ha CYIIECTBYIOIIUX UCTOYHHUKAX U 0a3aX JaHHBIX II100aIbHOTO U
PErHOHAIIBHOTO YPOBHSI, @ TaKXKe Ha 0030pe IBYCTOPOHHUX U MHOTOCTOPOHHHUX
UCTOYHUKOB (puHaHCcHpoBaHus. [Ipu aHanuze pe3yabTaTOB UCIOJIB3YIOTCS JBE
KoHIenuu: (i) opumnmansHas moMoIb Ha e pa3sutus (OIIP) mis necHoro
X03s1ICTBa, UMes B BUY CpeJICTBa, KoTopbie Kiaccuduipponairnch ODCP/KCP kak
MOJ/IEPXKKA JIeCHOTO cekTopa, u (i1) OIIP mys necHoro xo3siicTBa, KOTOpask TaKKe
BKJIIOUYAET MOJICPKKY MEp 10 OXPaHE JIECOB.

dunancuposanue peaansanyy noJgoxxeanii HOIOC/JI u yveroiiunsoe
J1eCON0JL30BAHUE

B texcre HOYOCJT conepskutcs psl KOMIUIEKCHBIX MEp, KOTOPbIE PAaBUTEIbCTBAM
HE00XO0IMMO OCYIIECTBUTH IS TOCTIKeHus [ modanbHbIX neneit mo necam (I'LJT).
HanmonaneHbie Mepsl U MeXIyHapoiHOe coTpyaHuuecTBO B pamkax HOIXOC/JI moxxHo
paccMaTpuBaTh B KAUYECTBE HEOTHEMIIEMBIX 3JIeMEHTOB ocTikeHus I'IJI, Ho aTux mep
HE JI0CTaTO4YHO. Pe3ynbrar OyAeT 3aBUCETh OT IEHCTBUM BCEX 3aMHTEPECOBAHHBIX CTOPOH
Ha ocHoBe peanuszauuu nonoxennit HOIOC/JI. dunancupoBaHue paccMaTpUBacTCs B
HOXOCJI xak mexcekropanbHas mpobdsiema. O6 aTom noapo6Ho roBopurcs B I'LIJT 4,
KOTOpast COJEPKUT MPU3BIB K MPEOJOJICHHUIO TEHICHIIMH K COKPAIEHUI0 o(pULinaibHON
MTOMOIIH B LIENISAX PA3BUTHUA VIS MOAJIEPKKH YCTOWYUBOTO Jiecomnonb3oBanus (YJI) u
MOOMIIM3ALIMHU 3HAYUTEIHHO 00Jiee CYIIECTBEHHBIX, HOBBIX JIOTIOJIHUTENLHBIX PECYPCOB
JUISL €€ IOCTUKEHUS.

®dunancupoBanue YJI npeacTaBiseTcss KOMIIEKCHON MPOOIEMOi BBUTY TBOMCTBEHHOTO
XapakTepa JIECOTMOIb30BaHMs, KOTOPOE MOXKET MIPUHOCUTH OOIIECTBEHHBIE Oara Ha
I00aTbHOM, HAIIMOHATFHOM M MECTHOM YPOBHSIX M OJTHOBPEMEHHO CITY)KHUTh
HCTOYHHUKOM JOXOJOB JUISl YaCTHBIX NPEANPUHUMATEIIEH; IEPBBIE BOSHUKAKOT



BCJICJICTBUE IIPEAOCTABIICHUS YCIIYT, CBA3aHHBIX C JIECHBIM XO3UCTBOM, — TAKUX, KaK
COXpaHEeHHe OMOpPa3HOO0pa3us WM CMATYEHUE MTOCIEACTBUN U3MEHEHUS KIINMaTa, a
BTOPBIE MOSABIIIOTCS B PE3YJIBTATE IPOJAKU JPEBECUHBI U IPYTUX HEAPEBECHBIX
IPOAYKTOB jeca. Takas ABONCTBEHHOCTh MOKET U BBI3bIBATh IIPOOJIEMBI, U OTKPHIBATh
JIOTIOJTHUTEIbHBIE BO3MOXKHOCTH JUIsl (pruHaHcupoBanus YJI.

HcTounuku (puHAHCHPOBAHUS JIECHOTO X035 CTBA OAPA3ICIIAIOTCS Ha TOCYapCTBEHHbIE
Y YaCTHBIC, HAIMOHAIBHBIE U MEXIyHapoaHbIe. BHyTpeHHee rocynapcTBeHHOE
(uHaHCHPOBAaHHE MOKET OBITh YAaCTHIO OOIIETO rOCYIapCTBEHHOTO JOXO0/a, a TAKKE
J0X0/1a OT UCTIOJIB30BAHUS JIECOB, HAXO/ISIIUXCS B TOCYAaPCTBEHHOM COOCTBEHHOCTH.
YacTHbIe HICTOYHUKH q)HHaHCHpOBaHI/ISI — OTO YaCTHBLIC BJIaACIIbIHI JIECA, O6H.[I/IHBI u
JIeCTHAsl IPOMBIIIICHHOCTD, OJIATOTBOPUTEIBbHBIE ()OH/IBI U IOHOPHI, & TAKIKE PA3TUIHBIC
HIIO. B ciiyyae HITO cpenctBa mocTynaroT U3 BHEITHUX UCTOYHUKOB. K
MEKIYHAPOJAHBIM OOIIECTBEHHBIM UCTOUYHHKAM OTHOCSTCS IByCTOPOHHHUE OpraHN3aIiu
110 OKa3aHHIO MIOMOIIA U MHOTOCTOPOHHNE (PMHAHCOBBIC yupekaeHus. YacTHbie
MCTOYHHKH JJOCTATOYHO Pa3HOOOpa3HbI M BKIFOYAIOT MHCTUTYIIMOHAIBHBIX U
HHAUBUAYAJIbHBIX HHBCCTOPOB, HpeHCTaBHTGHCﬁ JIECHOM IMPOMBIINIJICHHOCTH, Pa3JIMYHbIC
HIIO u tak nanee. MHOCTpanHOE YacTHOE (PMHAHCHPOBAHUE MOKET MPEAOCTABIATHCS B
(bopme NpsIMBIX WK TOPT(ETHHBIX HHBECTULINH, a TAK)KE 3aiIMOB U KPEIUTOB.

IloTpeoHocTs cTpan-noavuareaii B OIIP s jiecHOro xo3siicrea

[Torpedbnoctu B OIIP nist tecHOro X03sCTBa HA CTPAHOBOM YPOBHE OTHOCHUTEIIEHO
HEBEJIMKHU, TaK KaK TOJIbKO JIBE TPETH U3 00CII€IOBaHHBIX 43 CTpaH YIOMHUHAIOT JIECHOE
X0351ICTBO B cBOMX cTparerusx cokpauenus oegnoctu (CCB) un numb 28% umeror
000CHOBAHHYIO HAI[MOHAJIBHYIO CTPATETHIO B 00JIACTH JIECHOTO X03s1iicTBa. Borpocs!
JIECOIOJIb30BAaHMSI [TOKA €I1l€ He HallIK cBoero nojHoro otpaxenus B CCB, uto
XapaKTepu3yeT HEBBICOKUN ypOBEHb MOHMMAHUS BaXKHOCTHU 3TUX MPOOJIEM UIH HU3KYIO
MOJINTUYECKYIO IPUOPUTETHOCTD, MPUAABAEMYIO TUM BOIpoOcaMm, 100 TO U JIpyroe
BMecrte. [lonHoe orcyrerBue ceputok Ha OIIP 11t mecHOro X0351CTBa Y TPETH CTpaH WIn
YaCTUYHOE WJIM HeJocTaTouHOe yroMuHaHue o Hell B CCB OonblInHCTBaA CTpaH
CBHUJIETENILCTBYET O TOM, YTO peanbHas noTpedHocts B OIIP myis gecHoro xo3siicTBa
HMEET, BEPOSITHO, OTPaHUYEHHBIN XapakTep. JTa CUTyalusi COKpaLaeT BO3MOXHOCTH
y4JacTHs JOHOPOB B PELICHUU MPOOIEM JIECHOTO X034HCTBa.

He menee oueBuHO, yTO MOTPEOHOCTH B ABYcTOpoHHEH OIIP Takke cCHUIBbHO 3aBUCUT OT
ITIOJIUTUKHU ITOCTABIINKOB. MepI)I, KOTOpI)IM OKa3bIBACTCsI HO]II[ep)KKa, O6I)I‘-IHO
3aTparuBarOT CTpaTeruyecKre 00IacTH, ONpeeIsieMble CTPAHOM-TIOTyYaTeIeM ITOMOIIN
B pPaMKaX CTPaTETHYECKHUX ITPHOPUTETOB CAMOT0 JIOHOPA. B citydae ¢ MHOTOCTOpOHHUMH
(MHAHCOBBIMHU YUPEKACHHUSIMHU, CUTYyallMsl HECKOJIBKO WHAsI, TTOCKOIBKY OHU CTPEMSITCS
00JIbIlIe YYUTHIBATH pealibHbIE MOTPEOHOCTH IO CPABHEHUIO C IBYCTOPOHHUMU
noHopamu. Tem He MeHee, MHOTOCTOPOHHHUE YUPEKICHHS TaKkKe BIUSIOT Ha CIIPOC
MyTeM MPOBECHUS aHATTUTUYECKON padOThI, MOBBIIIEHUSI MHHOPMUPOBAHHOCTH CBOUX
KJIMEHTOB U Pa3pabOTKH HOBBIX yCIyT (Hampumep, ((MHAHCHPOBAHUS TNI00ATBHBIX
0OIIIeCTBEHHBIX OJ1ar).



B ocnoBHoMm OIIP ncnonHsieT posb Katainzaropa, U oHa OyJeT B 04eHb OOJBIION
CTEIIEHH 3aBUCETh OT TOT'0, HACKOJIBKO IMOJIHO HAIIMOHAIBbHBIE IIPOIPAMMBI 110 JIECY
(HILJI) u cBsi3aHHbIE ¢ HUIMU CTpaTeruyl (prHAHCHPOBAHUS OyIyT BKIIOYCHBI B
HallMOHAJIbHBIE TUIAHbl PA3BUTHUSA U MTOJUTHKY B 00JIACTH Pa3BUTHUSL. DTO OOCTOSATENBCTBO
npuodpeTaeT Bce OONBIIYI0 BaKHOCTD, TAK KaK 3HAYUTEIIbHYIO YacTh CBOCH TTOMOIIN
JIBYCTOPOHHHE JJOHOPBI IPEJOCTABIIAIOT IIyTEM OKa3aHUs MOAJIEPHKKU OIOJDKETY U
BHYTPEHHUM cUCTeMaM U npoueaypaM. CTOpOHBI, 3aMHTEPECOBAHHBIE B Pa3BUTUN
JIECHOT'O X03s1iiCTBa B CTpaHax-1oJIyyaTesssX MOMOIIH, TOJKHBI PEIIUTh podiieMy
MOBBIIIEHUS HHOOPMUPOBAHHOCTH U Pa3bsICHATH OTEHIINAN, 3aJI0KCHHBIA B Pa3BUTUN
JIECHOT'O XO3sCTBa, JUIsl JOCTH)KEHUS HALMOHANIBHBIX 1ieneil B o6aactu pazsutus. 1o
BCEU BUAMMOCTH, JIUIIb HECKOJIBKO CTPAaH CyMENH JTOCTUYb 3TOrO.

Psn cTpaH, KoTOphIe pa3paboTanu KOMIICKCHBIC CTPATEeruy (PMHAHCUPOBAHHUSI JIECHOTO
xo3siicTBa (Hanpumep, Tanzanus, ["aitana u BeeTHam), 607bI10€ BHUMAHHUE YACISIIH
MepaM MOBBIIICHHS T0XOIHOCTH JIECHOTO CEKTOpa B KAUE€CTBE TJIABHOTO JIEMEHTA JIJIS
npuBieyeHus puHaHcupoBaHus Ha e YJI. B HallMOHAIBHBIX CTpaTerusX CTpaH
JlatuHCKOM AMEpPUKH YIOp, KaK MpaBUiIo, Je1aeTCs Ha CO3/1aHKe OJIaronpusTHBIX
YCIIOBUM JIJIsl YACTHBIX UHBECTULIMN U PA3BUTHE HOBBIX MHHOBAIIMOHHBIX HHCTPYMEHTOB,
BKJIFOYAs oruiaTy skosiorudeckux yciyr (ODY) u co3ganue cnenuain3npoBaHHbIX
(hOHIOB U KPEIMTHBIX HHCTPYMEHTOB. MeHblIle BHUMAHHUSI YAETSIOCH MEIKUM
3eMJIeBJIaIeIbIaM, JiecaM, MPUHAIIC)KAIUM OOIIWHAM, ¥ MAJIbIM U CPESTHUM
MPEANPUITHSIM.

CymecTByIOIIHE BHENIHNE MCTOUHNKH (PMHAHCHPOBAHH A JIECHOT'0 X03HCTBA

B Hacrosiee BpeMst 00beMbI IByCTOPOHHETO U MHOI'OCTOPOHHETO (PHAHCHPOBAHUS HA
LIEJIM Pa3BUTHUS JIECHOTO X0341CTBa OlIEHUBaIOTCs puMepHo B 1,9 mapa. nomn. CHIA, a
npsiMble nHOcTpaHHble nHBecTUIMH (ITMI) B 1ECHYI0 MPOMBINIIEHHOCTD —
npuom3uTensHo B 0,5 mupa. momwt. CIIA. OtcyrerByeT nHbOpMAaIUs 0 YaCTHBIX
MHBECTULIUSAX CO CTOPOHBI MHCTUTYIIMOHAIBHBIX HHBECTOPOB, KOMMEPUECKUX OaHKOB U
YUpEXKJIEHUHN N0 KPEAUTOBAHUIO IKCIIOpTa. AHAIOTHYHBIM 00pa3oM, HET CBEICHUN O
TOM, KaKue CpeJICTBa Ha pa3BUTHUE JIECHOTO X03sicTBa npenocrasisitores HIIO n
OsarotTBoputenbHbIMU opranuzanusiMu. OIIP st mecHoro Xo03sicTBa BKIIIOYaeT
npumepHo 700 miuH. nomt. CIHIA Ha oxpany necoB. Kpome Toro, aToit npodieme
yaenstor BHuManue HI1O, 3annmaromuecs: BompocaMu OXpaHsbl JIECOB, U
0J1arOTBOPUTENIbHBIE OPraHU3AIIH.

B 2000-2007 rogax obuiue 00beMbl IBYCTOPOHHETO U MHOTOCTOPOHHETO
(¢buHaHCUpOBaHUS yBENUUUIUCH TOYTH Ha 50%, 4TO 0TYACTH OOBICHIETCS POCTOM
00BbEMOB MPHUBJICUEHNS MHOTOCTOPOHHUX HCTOYHHMKOB, TaK KaK MX J10Jis B 00IeM oObeMe
BHEUIHET0 rocyAapCTBEHHOT0 KPeIMTOBaHMsI JIECHOTO X03sHCTBa BeIpocia ¢ 26% 10 42%
3a epHoJ, KOTOPBII paccCMaTpUBaeTCs B UCCIIEAOBAaHUU. MHOTOCTOPOHHUE HCTOUYHUKH
(bUHaHCUPOBAHUS COCTABUJIM TPH YETBEPTU OT 0OIIEro abCOoNOTHOIO MPUPOCTA BCETO
o0beMa ¢puHaHcupoBaHus. TeM He MeHee, CllelyeT TakKe OTMETUTh POCT ABYCTOPOHHEH
OIIP, xots u 6onee mennenubMu Temnamu (15% 3a mepuoa 2000-2007 rogos). K
MIPUBEJICHHBIM BbIIIE I (paM ciieayeT MOAXOIUTh C OCTOPOKHOCTHIO, TaK KaK JaHHbIE



10 BHCIITHECMY q)HHaHCPIpOBaHI/IIO JIECHOT'O XO3SMCTBA SIBISIOTCS HEMOTHLIMH M YaCTHYHO
HCCOIJIaCOBAHHBIMHU.

JABycroponnsia OITP

JByctoponnsisa OIIP niist necHOro xo3sicTBa B OCHOBHOM IIOCTYIalIa BCETO U3
HECKOJIbKUX UCTOYHHUKOB, TaK Kak 95% 3Toi MOMOLIU NPEAOCTaBISAETCS 1EBATHIO
nonopamu (SAmonueit, ['epmanueii, EBponeiickum coobmectsom, CIIIA, Hunepnangamu,
[seitnapueit, CoenunennsiM KoponescrBom, @pannueii u Ounnsuaueit). loins
SINOHMYU CUIIBHO MPEBOCXOAUT CPENICTBA, MPEAOCTaBIsIeMblE IPYTUMU JOHOPAMHU, U
cocraBmsieT 48% ot obmero oobema. B mepuoa 2000-2007 romoB o0bem
(dbuHaHCUpOBaHUs, MpeaocTaBiIsieMblit SnoHue, Beipoc Ha 61%, u eciiu ObI HE 3TO
00CTOSITENTLCTBO, TO 00U pazmep ABycTopoHHel OIIP cHu3miics Ob1 mouTH Ha 9
npoueHToB. Eie nate JOHOPOB Takke HECKOJIbKO YBEIHMYUIN CBOU BKIIA]] B
¢unancupoBanue OIIP 1yt 1ecHOTO X035HCTBa, a BO BCEX OCTAIBHBIX CTpaHaX-IA0HOpax
Ha0I110/1a710Ch CHUYKEHHE YPOBHS (PMHAHCHPOBAHUS, YTO B OCHOBHOM OOBSICHSETCS
COKpanieHrueM (pHHAHCHPOBAHUS IPOCKTOB U IIPOTPAMM M YCHIICHUEM POJTH OFOJ[KETHOMN
MOJJIEPKKH, KOTOpasi He pacnpezensercs no cekropam. llosBunacek Takxke oomas
TEHJICHIIUS HE pacCMaTPUBATh OOJIbIIIE JIECHOU CEKTOP B KAUe€CTBE OTACIIBHOTO
MIPUOPHUTETA, & CYUTATH €r0 YacThIO MPOOIEMbI U3MEHEHUS KITUMaTa U JPYTrux npoodiem
OXPaHbI OKPYXAIOIIEH CPEBI.

C 2000 rona aBe Tperu coBokymnHou OIIP st mecHoro xo3siicTBa ObUIO TPEIOCTABICHO
cTpanam Asuu, ToibK0 20% — ctpanam Adpuxu u 11% — Jlatunckoit Amepuke. Jomns
Azuu nocturia cBoero makcumyMma B 2003 ropy, korna oHa cocrasisiia moutu 80% ot
obmiero oobema ¢uHaHcHUpoBaHuUs. Ecnu paccmaTpuBath ypoBEHb 10X00B, TO
HaWMEHEE pa3BUTHIC CTpaHbl Moayuniu 18% ot obmiero oobema, a Apyrue rpymibl CTpaH
C HU3KUM ypOBHEM J1oxoia nonyuuiu eme 39%. OcranpHas nomonis (43%) Obl1a
HaIpaBJieHa B CTPaHbl CO CPEAHUM YPOBHEM J10X0/1a.

JiBycroponnss OIIP Taxke B OCHOBHOM HampapisieTCsl CTpaHaM-1101y4YaTesiM MOMOLIH.
B 2006 roxy, Unaus nomyunna 22% ot obiero oosema OIIP 1 mecHOro x03sicTBa, 3a
Helt cnenytor Kuraii (13%) u Beetnam (12%). Bmecte ¢ Unnonesueit, Kamepynowm,
Tanzanueit, bonusueit, bpaszunueit, Koxymoueit u ['onnypacoMm, 3Tu necsath cTpan
MOJTYYHJIH JIB€ TPETH oT 0b1ero oorema OIIP st iecHOrO X035HCTBa, YTO
CBUJETEIBCTBYET O JOCTATOYHO BBICOKOM YPOBHE KOHLIEHTPALUU 3TON ITOMOIIIH.

XO0Ts CyIIECTBYET BEPOSITHOCTH TOT0, UTO 00beM TpaauionHoi OIIP mis necHoro
X0351IICTBa HE3HAUNTEIBHO YBEJTUUUTCA B OYIyIlIEM WIH Jake COKPATUTCS B HEKOTOPBIX
CTpaHax-I0HOpax, (PMHAHCUPOBAHHE C MCIIOJIB30BaHHEM HOBBIX HHCTPYMEHTOB U
pEruoHANbHBIX HHUIIMATUB OYy/IEeT, CKOpee BCEro, B MEPCHEKTHUBE BO3pacTath U,
BO3MOYKHO, 3HAUUTENILHO. B COOTBETCTBHUM € MOCIEIHUMHU TEHICHIIUAMH, OOJIbINAs YaCTh
OIIP MoXxeT npe1oCTaBIAThC YePE3 MHOTOCTOPOHHHE YUPEKACHUS. Y BETUUYCHHE
¢uHaHcupoBaHus OyJeT, O BCEH BUJUMOCTH, CBS3aHO C PACIIMPEHUEM ITOBECTKH JHS 10
BOIIPOCY U3MEHEHUS KJIMMAaTa U OXpaHbl JIeCOB. DMHAHCUPOBAHUE C MCIIOJIb30BaHUEM
HOBBIX HHCTPYMEHTOB U M10/IX0JI0B, BEPOSITHO, IPUHECET OOJIbIIIE O3Bl CTPAHAM CO



CPEIHUM YPOBHEM JI0X0/1a 10 CPABHEHUIO CO CTPAHAMM C HU3KMM YPOBHEM aoxona. B
9TOU CBA3HM BaXKHO HE YIIYCTUTh U3 BUJY CUTYallMIO B MEHEE Pa3BUTBIX CTpaHaXx,
MIOCKOJIBKY BO MHOTHX U3 HUX OTCYTCTBYIOT YCJIOBUS JUIs 3((EKTUBHON TTOMOLIH U
JPyroro BHEIIHEro (pMHaHCUPOBAHHUS.

MHOrocTOpOHHNE UCTOYHUKH

O6beMbl MHOTOCTOPOHHETO (PMHAHCHPOBAHUS JIECHOTO X03sliicTBa orjeHuBaroTcs B 0,8
mipa. gojut. CIIA B roa 3a nepuoj 2005-2007 rogoB. OCHOBHBIM HCTOYHUKOM
(unancupoBanus sBisieTcs [ pynna opranuzanuii BcemupHoro 6anka, u B nepuos 2000-
2007 rogoB ee A0 B o01eM oobeMe puHaHCHpoBaHUS Beipocia ¢ 51% mo 73%. bonee
nosioBuHBI (55%) cpencts, npenocTanisieMbix bankom 17 puHaAHCHUPOBAHUS JIECHOTO
X035ICTBa, MOCTYNaOT OT MexmyHapoaHoi ¢punancoBoit kopnoparuu (IFC) B hopme
WHBECTUIMI B aKIIMOHEPHBIN KalUTaI U KPEAUTOB MPEANPUITUIM YaCTHOTO cekTopa. B
nocneaHue mectb Jet 1o ['9 cokpartunace ¢ 31% 1o 14%. Cpenu pernoHaabHbIX
0aHKOB Pa3BUTHS CAMBIM KPYITHBIM UCTOYHHKOM (PMHAHCUPOBAHUS JIECHOT'O X035 CTBa
ctan Adpukanckuii 6ank pazsutus (AdGBP) (9% ot obmiero o6beMa MHOTOCTOPOHHETO
¢bunancupoBanus). B Teuenue nocieaHero aecATuiaeTus A3MaTckuil 0aHK pa3BUTHUS
(A3BP) u Mexamepukanckuii 6ank pazsutusi (MABP) nepecranu ObITh KpyITHBIMU
HCTOYHUKaMH (pruHaHCUpoBaHMs, XOTSA B 1990 romax ux ponb Obuta 00siee 3HAYMTEIIBHOM.
B 2001 roxay nons MexyHaponHoit opranusanuu no tponunyeckoit xpesecune (MOT/)
cocraBisia 5%, HO B IOCTEACTBUM OHA COKpaTHIIach 10 2%.

Jlpyrue MHOTOCTOPOHHUE UCTOYHUKU (PMHAHCUPOBAHMS UTPAIOT OTPAHUYCHHYIO C TOUKHU
3peHusi 00BEMOB, HO, TEM MECHEE, CTPATETHUECKU BAKHYIO POJb B (puHAHCUpOBaHUU Y JI.
Pasmep dbunancupoanus nporpamm ®AO coctasnsier npumepHo 48 miH. qoiut. CIIA B
roJi, Bkirovast DoHp A1 HallMOHATIBHBIX MTPOTpaMM B 00J1acTu JiecoBojicTBa. C MOMEHTa
cBoero obpazoBanus B 2002 roxy, @oHJ okazan moaaepKKy B hopMe TpaHTOB Ha CYyMMY
6 muH. fgosut. CHIA 3auHTEpecOBaHHBIM CTOpOHAM B 42 cTpaHax. [ moOanbHbIN MEXaHU3M
('M) KonuBennuu Opranuzanuun O6benuHeHHbIX Hatuii mo 60pr0e ¢ omyCcThIHUBaHHEM
MPEeANPUHIMAET MEPBI JIJIsT MOOWIH3AINN (PMHAHCUPOBAHUS HA IS YCTOHIHBOTO
3eMJIETIONIb30BaHUs, BAXKHON YaCThI0O KOTOPOTO MOTYT CTaTh OMepaluy B 001acTu
JIECHOTO XO35MCTBA.

HNuBecTULIN YACTHOTO CEKTOpa

[Tonyuenune cucremarnyeckoil HHGOPMALIUY OTHOCUTENBLHO BHYTPEHHUX WIIN MPSIMBIX
YaCTHBIX MHOCTPAHHBIX MHBECTHIIMN B JIECHON CEKTOP B Pa3BUBAIOIMXCS CTpaHaX HE
MIPEICTaBISETCS BO3SMOXKHBIM. TeM He MEeHee, CYIIECTBYET 001ee MHEHHE O TOM, YTO
Oosbl1ast YacTh MHBECTUIMH B JIECHOIO X035ICTBO MOCTYyMAeT OT GOPMaILHOI'O YaCTHOTO
CEKTOpa M OT OOIIMH, 3eMJIEBIAJIENbIIEB U (hepMepPOB.

OO0BbeM PHUBIICYCHHBIX HHOCTPAHHBIX WHBECTHIINA 3HAUNTEIIBHO BBIIIE, YeM YITCHHBIC
npsimbie nHOocTpanuble naBectunnu (ITMN) (0,5 mupa. gomn. CIIA B rox B 2003-2005
rojiax), MOCKOJIbKY WHBECTUIIMOHHBIE TIPOCKTHI, IPUHAICKAIINE HHOCTPAHHBIM
WHBECTOpaM, HEPEAKO MOIYy4al0T (PMHAHCUPOBAHNUE U3 MECTHBIX HCTOYHUKOB. BEICTpBIMU



temnamu pactyT [IMU B nepeBooOpadaThIBaromyto 1 0yMa>kHYIO IPOMBIIIIEHHOCTh
pa3BuBaromuxcs crpat, u B 2005 roay ux pasmep cocrasuia 17,8 mupa. nomin. CIIA.
Heo6x0a1Mo 0TMETUTH U APYTYIO TOSIBUBIIYIOCS B TIOCJIETHEE BPEMSI BAXKHYIO
teHaeHuio — [T nHBecTOpoB U3 OAHUX Pa3BUBAIOIIMXCS CTPAH B SKOHOMUKY IPYTUX
pa3BUBarOIIMXCS cTpaH. [[porHo3upyercs 3HaUUTEIbHBIM POCT IPSIMbBIX HHOCTPAHHBIX
MHBECTULIMH B ITOCAJKY Jeca U MOCIeA0BaTEIbHYIO IPOMBILIIICHHYIO IEpepaboTKy
BILJIOTH JI0 [TOJIy4Y€HUsI KOHEYHOT'O IPOAYKTa. MIHBECTUIIMH B ITOCAIKU U YXOJ 3a
JIECHBIMU KYJIBTypaMH YaCTUYHO OCYIIECTBIISIETCS Ha Oa3e opraHu3alnuii o ynpaBiIeHHIO
WHBECTULIUSMU B pa3BuTHE JecHbIX yroauit (TUMO), Tak kak paboTaromiie ¢ HUIMA
BECbMa OCTOPO>KHbIE MHCTUTYLIMOHAJIbHBIE HHBECTOPBI, CTPEMSLINECS N30€KaTh PUCKOB,
HAy4YWJIMCh LIEHUTh BBICOKUH IPOrHO3UPYEMBII YPOBEHD JOXO/I0B U YIIYUIlIEHUE
MHBECTULMOHHOTO KJIMMAaTa B CTPaHax.

KitoueBoii Bonpoc B ¢BsA3M ¢ (GPMHAHCUPOBAHUEM M3 YACTHBIX HCTOYHHUKOB 3aKJIH0UACTCS B
MIPEIOTBPALLEHUN UHBECTULIMI B HE3aKOHHBIE ONEpalluU U ONEpalluu, HE
CIOCOOCTBYIOIINE YCTOWYMBOMY JIECOIIOIb30BaHUIO. Bee Golbile Koprnopanui, 3aHsThIX
B JIECHOM IPOMBILIUIEHHOCTH U OCYIIECTBIISIOIUX SKCIIOPTHBIE ONlEpalluy Ha
9KOJIOTMYECKH YYBCTBUTEIIBHBIX PBIHKAX, BKJIIOYAIOT B CBOKO MIOJIUTUKY BOIIPOCHI
KOPIIOPAaTHBHOM COIMAJIBHON CTPATEeruy U MoiydaroT ceprudukar VJI wim
HaMepeBaroTCsl €ro MOIY4YUTh, YTOOBI IOATBEPAUTh YCTOMUMBBIM XapaKkTep CBOUX
IIOCTAaBOK JpeBecUHbI. CBhlIlIe 60 4acTHBIX (PMHAHCOBBIX YUPEXKIECHUIN COOIIOAAIOT MIPU
(uHaHCUPOBAHUM IPOSKTOB IPUHIUIIBI YCTOHYUBOCTH, U3BECTHBIE KaK
«KBaTOpUaIbHbIE IPUHILIUIIBL), YTOOBI UCKIIOUUTH (PUHAHCUPOBAHUE AESITEIbHOCTH,
HapyLIAIOIIEH TPUHLIMIIBI YCTOWYMBOCTH, U CHU3UTh PUCKHU I PEIyTallii KOMIIAaHUH, a
TaK)K€ IKOJIOTUYECKUE U COL[MANIbHBIE PUCKHU, CBSI3aHHBIE C MHBECTULUSIMU B JIECHYIO
OTpacilb.

NuBecTopsl, BKIIABIBAIOIINE CPEJICTBA B Pa3padOTKY JIECHBIX YTOAMMA, U APYTUE YaCTHBIC
WHBECTOPBI MOT'YT, B pamkax nonoxenuit HOKOC/IJI, BHeCTH CylieCTBEHHBIN BKJIA]l B
HallMOHAJIbHBIE MEPHI MO PACIIMPEHHUIO TPOU3BOACTBA TOBAPOB U YCIIYT, CBSI3aHHBIX C
JIECHBIM XO3SIICTBOM, M COMTYTCTBYIOIIMX TOPTOBBIX orepaiuii. iHBecTophl Takke MOTYT
OKa3aTh MO3UTUBHOE BO3JEHCTBUE HA MPOLIECC NEepEJau TEXHOJIOTUI U HAyYHbIE
WCCTIE0BaHMS, CUCTEMY YIIPABJICHUS U Pa3BUTHE JIIOJICKUX pecypcoB. Tem He MeHee,
JUIIb OTHOCUTENBHO HEOOIBIIIOE YHCIIO CTPAH MOXKET MPEATIOKUTh MPUBIEKATEIbHBIE
JUTsl ”THBECTOPOB YCJIOBUSI BBIPAIIIMBAHUS IPEBECUHBI, TIOAXOSIINE 3eMEIbHBIC YIaCTKU
Y COOTBETCTBYIOIIMI MHBECTUIIMOHHBIN KIIUMAT, CIOCOOCTBYIONIUN NHOCTPAHHBIM
nHBecTHIMAM. HeoOxoauMo MpuHATHE HAJISKAIUX HOPMAaTUBHO-TIPABOBBIX aKTOB U
JTOOPOBOJIBHBIX MEp, TAKHUX, KaK CepTU(UKAIIHS JIECOB, I CMATYEHUS BO3MOKHBIX
HETAaTUBHBIX MMOCEACTBUN U MHTETPAIIUN STUX HOBBIX aKTOPOB B HAIIMOHAJLHBIE U
MECTHBIE COLIMAIBHO-?)KOHOMUYECKUE YCIIOBHUSI JIJIsl MOIYYEHUSI MAaKCUMaJIbHOM
00010IHOH BBHITOIBI.

JApyrue ucToO4YHMKH

CymiecTByeT Takke 00JIbIIOE YHUCIO APYTUX UCTOYHUKOB (PMHAHCUPOBAHMUS, B
OTHOIIEHUU KOTOPBIX OTCYTCTBYET KOHCOJIHINPOBAaHHAS KOJIWYECTBEHHAs! HH(OpMAIHSL.



Ecnu HIIO 3auactyro ynaercs npuBIIEKaTh CPEACTBA U3 3TUX UCTOUYHUKOB, TO YJICHBI
OOIIMH 1 MEJIKHE 3eMJIEBIIaIENbLIbI, IPOKHUBAIOIIUE B JIECHOM MECTHOCTH, UCIIBITHIBAIOT
TPYAHOCTH IPYU HOMBITKE MOTYYUTh TOCTYI K OOJIBIIMHCTBY U3 HUX. 32 UCKIOYEHUEM
TOr0, 4YTO HETPAAULIMOHHbIE HCTOYHUKH (PMHAHCUPOBAHMS JIECHOTO X03s1iicTBa MOT'YT, I10-
BUIMIMOMY, HIMETh OTpaHHUYEHHBIE 00BEMBI, OHH MPEJICTABISAIOT COO0H IEHHOE
JIONOJTHEHHE K TPAAULIMOHHBIM UCTOYHHUKAM, OCOOCHHO B TAaKUX KIIFOYEBBIX 001ACTSAX,
Kak 00pa3oBaHME, OXPAaHA JIECOB U HAYYHO-UCCIIEJOBATENbCKAS JEATENIBHOCTD. DTH
UCTOYHUKH (PMHAHCHPOBAHUS TAKXKE MOTYT BOCIIOJIHATH Ae(pUIUT (PMHAHCUPOBAHUS,
KOTOPBIN HE IIOKPBIBACTCA U3 APYIMX UCTOYHUKOB, KAK, HAIIPUMEDP, B paMKax
MHHOBAIMOHHBIX IIPOEKTOB WJIN IIPOEKTOB, UMEIOIIKX BBICOKYIO CTENIEHb pucka. He
MEHBIIYI0 BAXXHOCTH YK€ B HACTOsIIIEe BpeMsl MprHoOpeTaeT GUHAHCUPOBAHHE,
IIPEJOCTaBIIAEMOE OJIarOTBOPUTEIbHBIMY OPIaHU3aLUSAMH Ha 1IeJI OXPaHbI Jieca, U UX
y4acTHe MOXKET OBITh PaCIIUPEHO Ui PEeUICHUs TIPOOIeMbl CHUKEHUS YPOBHS
obe3necenus u YJI.

dopmupyvionmecss MHCTPYMEHTBI 1 MeXaHU3MbI (DMHAHCHPOBAHNS JIECHOI'Q
X0351iCTBa

Bonbime oxxuganusi CBSI3bIBAIOTCS ¢ PA3BUTHEM CHCTEMBI OILIATHI 3KOJOTUIECKUX YCITyT
B KaueCTBE JIOMOJHUTEIBHOTO UCTOYHKKA puHaHcupoBanus YJI. OnHako 3TH 0XKuJaHUS
MOKa HE MOYYHIIU TPAKTHYECKOTO BOILIOMICHUS, YTO OOBSICHSICTCSI OTPAaHHYCHHBIM
OTIBITOM Pa3BUBAIOIIMXCS CTPaH B 3TOM obnacT (B ocHOBHOM B JlatuHckoit Amepuke). C
MEXIyHApOAHOM TOYKHU 3PEHHUs, CXEMBI OILJIaThl SKoJorndeckux ycnyr (O9QVY) B pamkax
MIPeIOCTaBIICHUS TTI00aIbHBIX O0IIECTBEHHBIX OJIar, KOTOPBIE CBS3aHbI C
MCIIOJIb30BAaHUEM JICCHOTO XO03s1CTBa (HAIPUMED, YMEHBIIIEHUE ITOCIICICTBUN N3MEHEHUS
KJIMMaTa 1 coXpaHeHHe OMopazHoo0pas3us), paccMaTpUBAIOTCS B KayecTBe Hanboee
MEPCIIEKTUBHBIX CIIOCOOOB MPUBIICYCHHUS JOIIOJTHUTEIHHOTO (DMHAHCUPOBAHUS IS IIEIICH
VJI B pa3BUBarOIIMXCS CTPAHAX.

PbiHKH KOMIIEHcanuii BLIOPOCOB yriiepoaa

J1o HACTOAIIEr0 MOMEHTa B paMKaX OCHOBHOTO 0053aTeIbHOT0 PhIHKA KOMIIEHCAIIHIA
BbIOpOCOB yriepoaa Mexanusma uuctoro pazsutus (MUP) Kuorckoro mporokosa Obu1
YTBEPkKJICH JHUIIb OJUH MPOEKT B 00JaCTH JIECHOTO X03siicTBa. Meromuiics mopTdenb
YTJIEPOIHBIX MPOEKTOB ISl JIECHOTO XO0341CTBA BKIIOYAET 27 MIPOEKTOB C OOIIMM
00BEMOM KPEAUTOB Ha MpUMepHO 2 MusutnoHa ToHH CO2, 94TO CBUAECTETLCTBYET O
HaJUYUH CYIIECTBEHHOTO MOTEHIIMAIBHOTO CIIPOCa U MPEITIOKEHUSI, KOTOPBIE elle He
obutH peanusoBanbl. B 2007 rony 100poBOIbHBINA CBOOOAHBIN PHIHOK YTIEPOIHBIX
KkpeautoB oneHuBaics B 331 muH. gosut. CIIIA, yto 6osee yem B Tpu pasa MPEeBBIILIAET
ypoBenb 2006 roga. OaHa miectas 4acTh 3TOTO PhIHKA BO3HUKJIA BCIEACTBUE
OCYIIECTBJICHUS MTPOCKTOB TI0 JIECOBOCCTAHOBJICHHIO U oXpaHe JiecoB. HecmoTps Ha
HeOOoJbIIMe 00BEMBI, HATUIIO 3HAYUTEIbHAS TOTPEOHOCTh B KOMITEHCAIIHSIX BEIOPOCOB
yTlIepo/ia, KOTOPhIE HE MOTYT OBITh PEATM30BAHBI U€PE3 PETYITUPYEMBIN PHIHOK. DTO
TOBOPUT O TOM, YTO 3TOT HEPETYJIUPYEMbIH PHIHOK MOXKET ChITPATh PELIAIOILYIO POJIb B
Pa3BUTUHU HOBBIX CITIOCOOOB OCYIIECTBIECHUS TOPTOBIH YIIIEPOTHBIMUA KBOTaMH B chepe
JIECHOTO XO3sHCTBa.



CokpameHue BLIOPOCOB B pe3yJibTaTe 00e3/1eCeHUs1 U BbIPOKIEHHS JIECOB
(CBOBJI)

[TpenotBpamenue obesneceHus OyneT OJHUM U3 CaMbIX HU3KO3aTPATHBIX CIIOCOOOB
CMSITYeHUs ocneacTBUIA pocTa BeIOpocoB CO2 H, BO3MOXKHO TaKXe, pOcTa KOJIUYECTBa
YIJIEPOAHBIX BOPOHOK. OTHOBPEMEHHO CIIEAYET YAENIATh BHUMAHUE APYTUM
OOIIIECTBEHHBIM BBIT0/1aM, TAKUM, KaK COXpaHeHHEe OnopazHoo0pa3usi, COKpalleHue
OEIHOCTH U aianTanus K U3MEHeHUI0 KiuMara. OXHIAeTCs, YTO JJOXO0/ OT TOPTOBIH
KBOTaMHM Ha BBIOPOCHI YIJIepo/ia MOXKET CYIIECTBEHHO YIy4IIUTh 1€PCIIEKTUBBI
SKOHOMMYECKOM jKn3HecrocoOHocTH YJI B pa3BUBAIOLIMXCSl CTpaHax, TaK KaK MO3BOJIUT
XOTs ObI YACTUYHO 10JIy4aTh JOXOJ OT YCIIYT, CBSI3aHHBIX C UCIIOJIb30BAHUEM 3KOCUCTEM
JIECOB.

B cuny nenoro psiia npuuuH B noaaepxky komnencauu CBOBJI B kauecTBe
B3aMMOBBITOJIHOI'O MHCTPYMEHTA BCE OOJIbIIE BHICTYNAIOT IPAKTUYECKHU BCE
3aMHTEPECOBAHHBIC CTOPOHBI. [[y1st mpaBUTENbCTB cTpan Tponuueckoro mosca CBOBIJI
MOJKET CTaTh HOBBIM UCTOYHUKOM (PMHAHCHPOBAHUS HALMOHAIBHBIX IPUOPUTETOB; JJIsI
CTpaH-JJOHOPOB — HU3KO3aTPAaTHBIM CIIOCOOOM KOMIIEHCAIH BEIOpocoB yriaepoaa; HITO,
3aHMMAIOIIMMCS BOIIPOCAMM OXpaHbl okpyxatouieit cpensl, CBOBJI moxxeT nomous B
IIPUBJICYEHUH JIOTIOJTHUTEIBHBIX PECYPCOB /ISl COXPAHEHUs1 OMOpa3HO00pa3ust; st
IpeJcTaBuTeIel OCHBIX CII0OEB HACENICHU s, TPOKUBAIOIIUX B CEIILCKOW MECTHOCTH, OH
MOJKET CTaThb MCTOYHUKOM JI0XOJa, B KOTOPOM OHH TaK HYX/al0Tcs, U (PUHAHCOBOI
MOJIIEP>KKOM MPOrpaMM pa3BUTHUS OOILMH, a TAKXKE CPEICTBOM PACLIMPEHUSI UX IIPaB
COOCTBEHHOCTH Ha JIECHBIC YTOJIbs; JUTSI ITpeicTaBuTeNel yacTHOro cekropa CBOBIJI
IIPEJCTABISAET JONOJHUTEIbHBIN HCTOUHUK (PMHAHCUPOBAHUS, UTO OyAET
croco6cTBOBaTh (PMHAHCOBOM KU3HECTIOCOOHOCTH YJI; y MOMUTHYECKUX AIIUT HOSIBUTCS
JIOTIOJTHUTEbHAs BO3MOXHOCTH MOJIyYEHHS 0X0/[a; MHOTOCTOPOHHUM OaHKaM pa3BUTHS
CBOBUJI oTKpbIBaeT HOBBIE IETIOBBIE BO3MOXKHOCTH B KOHTEKCTE MOAJIEPKaHUS
r7100abHBIX OOIECTBEHHBIX OJar; a Ui MEXITpaBUTENbCTBEHHBIX oprann3anuii CBOBJI
IpesaraeT HoByto 00JacThb JUIsl MPOBEAEHUS ONepaluil 10 OKa3aHUIO TEXHUYECKOM
MIOMOIIU U SIBJISI€TCS. HOBBIM UCTOYHUKOM (PMHAHCHUPOBAHMUSL.

Henpocro Gyner yuects B cxemax CBOBJI Takoii mMpoKuid Kpyr pa3InyHbIX HHTEPECOB,
1 HEKOTOPBIE BOMPOCH! TPEOYIOT JOTOIHUTEIBHOIO YTOUHEHHUS: (1) HEONIPEIEIEHHOCTh B
BONpoce 0000 THON BBITO/IbI, (i1) pUCK HapyLIEHUs IPaB KOPEHHBIX HAPOAOB U JPYroro
MECTHOTO HaceseHus, (111) BO3MOXHOE BO3/ICHICTBIE Ha LIEHBI Ha 3€MJIIO, (1V)
COOJII0/ICHNE IPUHIIUIIA CIIPABEATIMBOCTH MPH paclipeleIeHUH MIaTexel B paMKax cxem
CBOBII, (v) cucrema ynpasnenust cxemamu CBOBJI, (vi) 3aMe/IeHHBIN XapakTep
HEOOXOAMMBIX MPOLIECCOB Pa3pabOTKH HALMOHAIBHOM MOTUTHKHI U TIPOBEIEHUS
3aKOHOAATENBHBIX pedopM, (Vil) ydyacTHe 3aMHTEPECOBAHHBIX CTOPOH, (Viii)
orpaHu4eHHbIN noctyn K punancuposanuio CBOBJI (Tonbko 11 cTpaH, Goratbix
secoM), (1X) BO3MOXKHOE UCKITIOUEHHE CTpaH, KOTOPBIE YK€ Haualli peuiaTh npo0IeMbl
oOe3necenus, (X) BO3SMOKHOE HCKITIOUEHUE U3 ITHX CXEM 3aCyIUIMBBIX 3eMeJb U APYTHX
JIECHBIX YTOAMM ¢ HU3KUM YPOBHEM BBIOPOCOB yriieposa, (X1) pa3paboTka onpeaesieHuil u
METOJI0JIOTUH I TPOBEAECHUI MEPONIPUATHI 1O IPEJOTBPALLICHUIO IeTpajallii 3€Mellb



Y BOCCTaHOBJICHUIO 00€3JIECEHHBIX PAOHOB, (Xi1) MEpBI MO YCTPAHEHUIO PUYHH,
MPUBOIAIINX K 00€3JIECEHUIO M BBIPOXKICHHIO JIECOB, (X1i1) OTCYTCTBUE AOIKHOTO
MOHUMAaHHMsI POJIH JIECO3arOTOBUTENILHBIX paboT B PEryIMPOBAHUY 3aIaCOB YIIIEpo/a,
(xiv) yposenb npumenenrss CBOBJI (HanmoHanbHbIN, CyOHAITMOHAIBHBIN, YPOBEHb
MPOEKTA), (XV) UCIOIb30BAHUE PHIHOYHOTO MEXaHU3Ma WM MEXaHU3Ma
(buHaHCHPOBaHUS, (XVi) BO3MOXKHOE TIEPEHACHIIIICHNE PHIHKOB KOMIIEHCAITUN BHIOPOCOB
yriepozaa kpeautamu CBOBJIL, (xvii) TpaH3aKIIMOHHBIE U3ACPKKH U TaK Jaliee.

HekoTopsie 13 BblIIENEPEUNCIEHHBIX BOIIPOCOB MOYKHO PEIIUTH HA OCHOBE
MEXIYHAPOAHOTO PEryJnpOBaHus, APYrHe — C MOMOLIBIO COOTBETCTBYIOLIUX MED,
MPETyCMOTPEHHBIX B HAIMOHANBHBIX cTpaTerusx CBOBJI. Muorue npobiemsl
3aTparuBarOT Cpa3y HECKOJIBKO OTpAciield U MO3TOMY JIOJKHBI PaCCMaTPUBATHCSA
KOMIIEKCHO, TO €CTh, B KOHTEKCTE HAIlMOHAIBbHBIX IIPOTrPaMM I10 JiecaM WU
aHAJIOTUYHBIX O0Jiee MIMPOKUX cTpaTeruii. HesaBucuMo OT TOro, Kakoi moaxona 0ynet
HCIOJIb30BaThCS, CYIIECTBYIOT JOMOJIHUTEIbHBIE IOTPEOHOCTH B COBMECTHOM
(bMHAHCUPOBAHUU B3aUMOJIOTIONHSIONINX BUIOB JIEATEIBHOCTH, YTOOBI 00ECIICUHTD
peanbHOe cozpanne 6mar CBOBJI, B yactHOCTH, B 00J1aCTH HapaIluBaHUsI CTPAHOBOTO
MOTEHIIMaja [l peann3alii HEOOXOIUMBIX MEp M0 CHIXKEHUIO YPOBHS 00€3IECeHHUS.

Me:xkayHapoaHble HHUIMATUBLI B 00J1aCTH JIECHOT0 X0351lCTBa, CBA3aHHbIE €
H3MEeHEeHHEeM KJINMaTa

JIJist akTUBH3AINH JISATEIIBbHOCTH, cBsi3anHOM ¢ CBOBJI, 0110 IPEeIITPUHSITO HECKOIBLKO
VHUILIMATHB.

- MexanusMm napTHepcTBa BeemupHoro 6aHka [uis cokpaleHus BBIOpOCOB yrieposa B
cBs3U ¢ BbIpyOkoii tecoB (MIICBY) npu3BaH NoMoub yCUITUSM pa3BUBAIOLIUXCSI
CTpaH I10 COKPALICHUIO BEIOPOCOB, CBSI3aHHBIX C 00€3JIECEHUEM U BBIPOXKICHHEM
JIeCOB, M HapaluBanuio noteHmana aearensnoctu CBOBJI. MIICBY coctout u3
IBYX KOMIOHEHTOB: (1) doHa TOTOBHOCTH, HAIIEJIEHHOTO HA HapalllMBaHUe
MOTEHIIMaja JIsl OCYIECTBICHNSI KOHKPETHBIX MEp B CTpaHaxX-y4acTHULAX U (2)
®donpa ans 60peOBI ¢ BEIOpOCAMU yriepoja Julst UHAHCUPOBAHUS BBIILIATHI
kommneHcarit CBOBJI Ha ocHOBe OlleHKH pe3yabTaToB AesTenbHoCTH. LleneBoit
oobeM kanutanuzauu MIICBY nnanupyercst Ha ypoBHe, 110 kpaiftHeil Mepe, 300
MiH. gojut. CIIIA, u3 kotopbix okoso 155 muH. gomi. CLIA yxe OblLiaM 3asiBJICHBI.

- MHorocTopoHHHe OaHKH pa3BUTHs pabOTaOT HaJl CO3JJaHUEM CIIeLHaTbHbIX
MHBECTUIIMOHHBIX (POHI0B 10 OOphOE C N3MEHEHUEM KIIuMaTa JUIsl OKa3aHHUs
MOAJEPIKKH CBOMM 4jieHaM B BblntosiHeHUH nojoxenniit PKMUKOOH. Crparternyeckuit

¢donn no kiumMary (CPOK) 6ynet crnocoOCTBOBaTh MEKIAYHAPOJHOMY COTPYIHUYECTBY

MyTeM MPHUBJICYEHUS HOBBIX JOTOTHUTEIHHBIX HCTOYHUKOB (PMHAHCUPOBAHUS TSI
HpeO)IOJ'IeHI/ISI HOCHelICTBHfI N3MCHCHUS KJIMMAaTa HAa OCHOBEC IICJIICBBIX nporpaMM.
C®K npu3zBaH CTUMYIHPOBATH JEATEIbHOCTh, HAPABICHHYIO Ha MOAIEpKAHUE,
BOCCTaHOBJICHUE M PACIIUPEHUE OOTATHIX YIIIEPOIOM MPUPOTHBIX IKOCUCTEM C
MOMOIIIbIO MTUJIOTHOTO TECTUPOBAHUS U PACIIUPEHHOTO UCIIOJIb30BAHUS HOBBIX
moaxoa0B B o0iact pa3Butua. COK mpunepxuBaercs BCEOOBEMITIONIETO MOAX0Aa K
MepaM, HalpaBJI€HHbIM Ha CMATYEHUE TTOCIIEICTBUM U3MEHEHHU KIIUMaTa U



aJlanTaluy K HUM, 4YTO OCOOCHHO BaXKHO JJIS JIECHOTO CEKTOPa, KOTOPBINA o0sagaer
LEJIBIM PSJIOM PA3TUYHBIX BO3MOXKHOCTEH, CIIOCOOCTBYIOIINX JTOCTHKEHUIO LENEH,
CBSI3aHHBIX C IIPEOJ0JICHUEM IOCIEACTBUI U3MEHEHUs KilMMaTa. B kauecTBe Mepbl,
MIPU3BAaHHOM CTUMYIUPOBATh JearenbHocTh COK B pamkax mMpoKoro noaxona,
HANpPaBJICHHOTO HA CHWKEHUE YPOBHS BHIOPOCOB, CBSI3aHHBIX C BBIPYOKOIA JIECOB,
YCUJIEHUE MED I10 CBA3BIBAHUIO YIJIEPO/Ia B JIECHBIX pallOHaX U HapallUBaHUE
a/JanTalliOHHOI O OTEHLMAA, B HACTOsALIEE BpeMs COTpyIHUKaMu BecemupHoro
Oanka paszpabarbiBaeTcs MiHBecTuninonHas nporpamma o jecy (OUII), koropas
MOJKET MOKPBITh OCHOBHOMU AeduuuT punancupoanuu YJI B pamkax
CYIIECTBYIOIMHUX U (HOPMHUPYIOIIUXCS HHCTPYMEHTOB, TakuX, kKak cxembl CBOBJIL.

- JesarenbHocts @oHaa yucTsix TexHogoruil (PYT) HaueneHa Ha paclIupeHHOE
BHEJPEHHUE, PACIIPOCTPAHECHUE U TIepefjady YUCTBIX TEXHOJIOTUU. YTo ke Kacaercs
JIECHOTO ceKTopa, To B BeaeHnn OUT Haxonarcss BOpoCsl HHBECTULUM B PA3BUTHE
OMO’HEPreTHKHN U COBEPILEHCTBOBAHUS dHEpreTnyeckoi 3 pekTuBHOCTH U
YIPaBJICHUS B JIECHOU IPOMBIIIJIEHHOCTH.

- ©®AO, I[TPOOOH u FOHEII Hauanu ocyuiecTBiIeHUE COBMECTHOM NPOrpaMMBbl
CBOBJI OOH st npeocTaBieHusi CKOOPAMHUPOBAHHOM TEXHUYECKOI MOMOIIHU B
HapamuBanuu norenmana CBOBJI B pa3BuBaronmxcs cTpaHax.

- Mawnmmaruea CoBMecTtHOro maptaepcTia 1o jecam (CI1JI) mpu3Bana pa3paborars
CTpaTEernuecKyr0 OCHOBY JIJIsl COBEPILIEHCTBOBAHUS COTPYHIUYECTBA U KOOPAUHALIUU
IENCTBUI Bcex OCHOBHBIX wieHoB CITJI.

- Mexaynapoanas opranuzanus o tTponuyeckoit npesecune (MOT/]) mnanupyet
pa3BUBATh TEMAaTHYECKYIO IPOTPAMMY I10 TPOITUYECKUM JiecaM U Ipodieme
W3MEHEHUS KIuMaTa.

- MHorue npyrue MexayHapoAHblE OPTaHU3alMy TakkKe pa3padaTbIBalOT CBOU
COOCTBEHHBIE MephI B 00J1ACTH JIECHOTO XO35AHCTBA AJIsl CMATYEHUS TOCIEICTBUN
M3MEHEHHUs KiuMaTa 1 agantauuu (Hanpumep, CUOOP, MCHWJIO u npyrue).

PernonanbHble U CTPaHOBbLIC HHUIIMATUBLI, CBA3AHHBIC C I[pOﬁJIeMOﬁ HU3MCHCHUSA
KJIUMaTa

Ycnexu, JOCTUTHYThIE B IPU3HAHUM POJIM OOPHOBI ¢ 00€3/1€CEHHEM U BBIPOXKICHHEM
necoB B pamkax PKMKOOH, cnoco6cTBOBaNyM NOSBIEHUIO Psiia MHULUATHB CO CTOPOHBI
JIOHOPOB M HEKOTOPBIX NIPaBUTENIBCTB PA3BUBAIOIINXCS CTPaH, HAIIPABJICHHBIX Ha
(uHaHCUpPOBaHUE MEp IO OXpaHe TPOIIUYECKUX JIECOB, TAKUX, HallpuMep, kKak PoHJ 3a
coxpaneHue jecoB B 6acceline peku Konro (PCJIBK) u ®oupg pexu AMa3oHKU B
bpasunuu. Pazeutsle cTpansl, Hanpumep, ABctpus 1 Hoperus, npuctynuim K
OCYILECTBICHUIO HOBBIX MHUIIMATUB o0nacTH (punancuposanuss CBOBJI u oxpaHnsl
JIECOB.

IosBastoTcs IMPU3HAKHW TOTOBHOCTHU K IPHUHATHUIO KOHKPETHBIX }IGI\/'ICTBPII;'I " XCJIIaHHUEC
npeaoCTaBJIATh (I)I/IHaHCI/IPOBaHI/Ie JUIS CMSTYCHHUS TTOCIEACTBUI N3MEHEHMS KJIMMaTa Ha
OCHOBC onepam/lﬁ B JICCHOM CECKTOPC. MHorue mociegane peICHUA JOHOPOB ITO3BOJIAT
MOOUJIN30BATh 3HAYNTEIbHbIC HOBBIC PECYPChI 1A (I)I/IHaHCI/IPOBaHI/I}I JICCHOI'O



XO03SICTBA, XOTS OLEHUTh UX COBOKYITHBIM 00BEM IOKa €IIe CI0XKHO. TeM He MeHee, ITH
VMHUIMATUBBI, HAPSAY C PA3JIIMYHBIMU CXeMaMH (PMHAHCHUPOBAHUS HA OCHOBE PhIHOYHBIX
MIPUHITUIIOB U CPENICTB, MPEIOCTABIAEMBIX (OHIAMHU, 00JIa1al0T IOTCHIIUAIOM,
MO3BOJISIOIINM, 110 KpaifHel Mepe, YABOUTh TeKyIue (UHAHCOBBIE MOCTYIUICHUS OT
MEXTyHAPOJAHOTO COOOIECTBA HA PEIIeHUE MPOOIIEM JIECHOTO XO35HCTBA B
pa3BHUBarOIIKXCs cTpaHax. OQHAKO MHOTHE U3 HUX HAIIPABJICHBI HA IIPEIOCTABICHUE
MIOMOIIIM BCE TEM K€ OOraThIM JieCaMH CTpaHaM, KOTOPbIE ObLIIM yKa3aHbl B KAUECTBE
npuoputTeTHbIX B cxemax CBOBJIL.

C npyro#t CTOpOHBI, OSIBJICHUE MHOKECTBA HHUIIMATUB CTABUT BOIIPOC KOOPANHALIUU
JEWCTBUI MEXTy pa3IMYHBIMU CTOPOHAMHU M MEXaHU3MaMH (pUHAHCHPOBAHUSI.
Cy1ecTByeT 0acHOCTb TOT'O, YTO IPU IPEAOCTABICHUH (PMHAHCHPOBAHUS OCHOBHOE
BHUMaHHE Oy/ET YACNATHCS €ro HCTOYHUKAM, a HE pealbHbIM NOTpeOHOCTIM. Meercst
BEPOSATHOCTh BOSHUKHOBEHUS AYOJUPYIOIMX MAaHAATOB Y pa3HbIX MHUIIUATHUB.
Heo6xoauMo yKperuisiTh CHHEPTU3M MEXTy HOBBIMH U (DOPMHUPYIOIIUMHUCS
(UHAHCOBBIMU MEXaHU3MAaMHU, IPU3BAaHHBIMU peIlaTh I1100aIbHbIE TPOOIIEMBI,
CBS3aHHBIE C JIECAMU, B YACTHOCTH, T€, YTO BO3HHUKAIOT B PE3YyJIbTAaTE U3MECHEHUS
KJIMMara. XOoTsA rapMOHU3ALUsA ACATEIbHOCTA HE3aBUCUMBIX HHULIMATUB — JTO,
BO3MOXKHO, M HE BIIOJIHE PeajlbHasl M JaKe HE COBCEM YMECTHAs 33]1a4a, CYIECTBYET
NOTPeOHOCTh B COBEPLICHCTBOBAHNUHU COTPYIHUYECTBA U KOOPAMHALIMN HA OCHOBE
CPaBHUTEIBHBIX MPEUMYIIECTB M UMEIONIMXCS (PMHAHCOBBIX M JIFOACKHX PECYPCOB.

OmiaTta 3K0JI0rHYeCKUX YCJIAYyT B JIECHOM X0351ficTBe (IIOMMMO KOMIIEHCAlMil 3a
BbIOPOCHI yIJIepo/aa)

B nocnennue necsath et 3apaboTaliy pa3iuyHble HOPMAaTUBHO-TIPABOBBIE, PHIHOYHBIC U
JIpyTrue 100pOBOJILHBIE MEXAHU3MBI MIPEIOCTABICHUS YKOJIOTHYECKUX YCIYT B IECHOM
xo3siiicTBe. OHU yXKe CTalli OJHUMU U3 TTIaBHBIX HCTOYHUKOB (JMHAHCHPOBAHUS BO
MHOTHX Pa3BUBAIOIINXCS CTPaHaX JJIsl PEIIEHUs BOIIPOCOB OXPaHbI BOJOCOOPOB U
COXpaHeHHUs OMopa3zHO00pa3usi, HO B HUX 3aJ0KEH JTOTIOJHUTENbHBIN MOTSHIIUAN [T
Pa3BUBAIOIIMXCS CTPaH, OCOOCHHO JJIsl CMSITYCHMSI TIOCTIEACTBUN U3MEHEHUS KJIMMaTa 1
aganTanuu. OAHAKO B CHILY psiia IPUYUH PEAIbHOE Pa3BUTHE PHIHOYHBIX MEXaHU3MOB
ODY B pa3BuBaroLUXCs CTpaHax MPOTEKAIO JOCTATOYHO MEJIEHHO; CIIEAYET TaKXKe
OTMETUTh HEKOTOPYIO OTPAaHUYEHHOCTh MOTEHIIMAJIA B KPATKO- U CPETHECPOUHOU
MEePCIEKTUBE M3-3a MPOOJIEM, CBA3aHHBIX C TOJUTUYECKON U HOPMATUBHO-TIPABOBOM
OCHOBaMH, CO3/IaHMEM PbIHKA U CUCTEMBI CTUMYJIUPOBAHUS, IPUBICUYEHUEM
MOCTABIIMKOB, HEXBATKOW TEXHUYECKOTO MOTSHIIMANIA U TTOTEHI[MaIa B 00JIacTH
KOMMEPUECKOTO yIIPaBJICHHs CPEIU MpeICTaBUTENel OOIINH U 3eMJIEeBIIaIeTIbIIEB,
MIPOKUBAIOIIUX B CEILCKOM MECTHOCTH, U Tak Jajnee. BeencTBre 3Toro cXemsbl OTuIaThl
JOJKHBI OYYT ONUPaThCsl HA BHYTpeHHEee (UHAHCHPOBAHUE TOCYAAPCTBEHHOTO CEKTOpa
1 MEXIYHAPOIHYIO MOAEPKKY, OJTHAKO JTOJITOCPOUYHBIE MEPCIIEKTUBBI PHIHOYHBIX
pelieHui BBITISAAAT JOCTATOYHO ONTUMUCTUYHO MPU YCIIOBUU PEIIEHUS] BOIIPOCOB
MTOJIUTHKY U TIPABOBBIX BOIIPOCOB.

HeoOxonumo noanep:xats popMupoBanue (1) pealucTUYHOrO0 TOHUMAaHUS
Bo3MoOkHOCTeH cxem OBV, (i1) He0OOXOAUMBIX YCIOBHUH I UX 3PPEKTUBHOTO



UCTOJIb30BaHus U (iil) moTpeOHOCTel B (pHAHCHPOBAHUYU aBAHCOBBIX WHBECTULIUH B
HapalBaHue MOTEHINANIA, Pa3BUTHE HHPOPMAIIMOHHBIX CUCTEM, CO3/IaHNE
COOTBETCTBYIOILINX JOOPOBOJIBHBIX 1 HOPMAaTHBHO-TIPABOBBIX MEXaHU3MOB OILIATHI,
MMEIOIINX MPeJCKa3yeMble MOCIEACTBYS C TOUKU 3peHus crpaBeyBocTi. Heobxoanmo
TaKXe PELINTh BOIPOCH] CYBEPEHHOCTH.

JApyrue ¢popmupyommecsi MeXxaHu3Mbl GUHAHCMPOBAHMS JIECHOI'0 X035l CTBA

PazpabaTbiBaeTcs cepursi HOBBIX HHCTPYMEHTOB /IS JIECHOTO CEKTOPa, KOTOPBIE JOTIOTHST
TPaJULIMOHHBIN NIEpeYeHb MEXaHU3MOB KPEIUTOBAHUS 1 MHBECTULIMI B aKIIMOHEPHBIN
KanuTaja. OTH UHCTPYMEHTHI BKIIIOUYAIOT (1) BBITYCK SKOJIOTUYECKUX LIEHHBIX Oymar u
«JIECHBIX» oOyuraInui, (il) cTpaxoBaHHUE M MEPEeCTpaXxOBaHHUE B JICCHOM XO3MUCTBE, (1i1)
MPUMEHEHHE TAPAHTUI YCTOWYMBOCTH U (1V) CO3/IaHUE MAPTHEPCTB C YIaCTHEM
KOMITaHUH, METTKUX 3eMJIeBIIaebleB U oOHHH. C MOMOIIBIO ATHX HHCTPYMEHTOB
MO>KHO OyZI€T CHAITh HEKOTOpPbIE MPOOJIEMBI, TAKUE, HAIPUMED, KaK aBAaHCOBOE
(buHaHCUPOBAHUE OJITOCPOUYHBIX HHBECTHUIINI B pa3BUTHE JIECHOTO X0341CTBa
(0co0eHHO, B ITOCAJIKH JIECHBIX KYJBTYp), @ TAKXKE YIIPABIECHUE PUCKAMHU, CBA3aHHBIMU CO
CTUXUUHBIMH O€ACTBHUSIMU. BBITTyCK 9KOJOTHYECKHUX [IEHHBIX OyMar U cTpaxoBaHUE
MPEJCTABISAIOT CO00I BayKHBIE CTPATErMYECKIE HHCTPYMEHTBI, KOTOPBIE MOTYT
3HAYUTENIBHO O0JIETYUTh HHBECTHUIIMH YACTHOTO CEKTOpa B JIECHOE XO0341CTBO, HO 32
PEAKUM HCKJIFOUEHHEM OHHU BCE €Ill€ HaXOSATCs Ha CTaJuU pa3pabOTKHU U 3a4acTylo
HYKJAIOTCSl BO BHEIITHEH TMOJIEPIKKeE.

AHaJu3 norpedHocTeii B (huHancupoBanuy 1 gedbunura GMHAHCHPOBAHNS

C yyetom 60JbIIOr0 pa3HOOOpa3Usi MECTHBIX YCIOBHM, I0CTATOYHO CJIOKHO OLICHUBATh
MOTpeOHOCTH B (PMHAHCUPOBAHUM YCTOMYMBOTO Jiecomnoib3oBanus. Haubonee
00CTOsITeNIbHAS MOMNBITKA OLEHKH (PUHAHCOBBIX MOTPEOHOCTEN AJIs JIECHOTO CEKTOpPa
obuta npeanpuHsaTa PKUKOOH (8 2007 roxy), B pe3ynbTare KOTOPOH OBLIN MOTYYEHbBI
CIIENYIOINE TIOKA3aTENbHbIE OLEHKH Ul Pa3BUBAIOIINXCS CTPaH:

mipa. posut. CIIA B roa

anpTepHaTUBHBIE U3aepxkKku 111 CBOBJI 12,2
croumocts YJI 8,2
CTOMMOCTD IT0CAJI0K JIECA/TIECOBOCCTAHOBIIEHHUS 0,1-04
Hroro 21,0

[IpuBeneHHbIE BBILIE OUEHKA OTHOCUTEIBHO ITOCA0K JIECA U JIECOBOCCTAHOBJIEHUS HE
MOJHOCTBIO OTPAKAOT BECh MOTEHIIMAI 3TUX MEP B Pa3BUBAIOIIMXCS CTpaHaX,
IIOCKOJIBKY YUYHUTBIBAIOT TOJIBKO 3€MJIA, HA KOTOPBIE pacipocTpansiercs aeiicrsue MYUP,
TO €CTh, T€, YTO HE PACCMATPUBAIUCH B Ka4eCTBE JIECHbIX yroauil B 1990 rony.
COBOKYITHBIN OTEHIIMAJ [TOCA0K JIECA U JIECOBOCCTAHOBIIEHHUSI CYIIIECTBEHHO BBIILIE.



HecmoTps Ha ipo0iiemMbl, CBsI3aHHBIE ¢ OLEHKOM (hrHaHCcOBBIX noTpedHocteit CBOBJI
MUP, cpaBHEeHHE ¢ IMEIOIIUMHUCSA 00beMaMu (PUHAHCUPOBAHUS CBUACTEILCTBYET O
HaM4YuK O0bIoro AeduiuTa Bo Becex obnactax. Kpome Toro, npuBeieHHbIE OIICHKH HE
YUYUTHIBAIOT HHBECTHULIMH B PAa3BUTHE NOTEHIIMAJIA IPABUTEIHCTB, MEJIKHX
3eMJIEBJIaIETIbLIEB, OOIIMH U APYTUX 3aMHTEPECOBAHHBIX CTOPOH, a TAKXKE JIPyrUe
aBaHCOBBIC MHBECTHIIMOHHBIC PACXObI, KOTOPBIE MOTYT IMOTPEOOBATHCS AJISl TOTO, YTOOBI
peanbHO 3apaboTala CHCTEMa OILIAThl 3a BBIOPOCH! YIJIEpo/ia B JIECCHOM X03diicTBe. bonee
TOTO, aJjanTanys K U3MEHEHUIO KJIMMAaTa B JIECHBIX PallOHAX TaKKe MoTpedyeT
JOTIOTHUTEIBHOTO (PMHAHCHPOBAHUSI.

AHaJjm3 reorpadguyeckux npodesioB

BonpimnHCcTBO pazBuBaromuxcs crpad noiayyatroT OIIP nns necHoro xo3siicTa, HO 1o 30
CTpaHaM He uMeeTcs nHpopMalnuu H1 00 0JTHOM UCTOUHUKE puHaHCUpoBaHus. Camoe
00JBIIIOE YUacTHe JOHOPOB HabmogaeTcs B crpanax KOxHnoit u FOro-Bocrounoit A3um.
B crpanax LlentpanbHoit u FOxHONM AMepUKHU TaKkke OTMEUEHO OTHOCUTEIIBHO aKTUBHOE
ydacTtue 10HOpoB. Hu3knii ypoBEHb IPUCYTCTBUS BHEIIHUX UCTOYHUKOB
(uHaHCHPOBaHMS OTMEUEH B LIEJIOM 10 cTpaHaMm Adpuku u 3anaaHoi u LlentpansHoi
A3sun.

MHorue cTpaHbl ¢ HEOOIBIIUM YPOBHEM JIECHOTO ITOKPOBA HE MOJYYalOT CYIIECTBEHHON
BHEIIIHEH MOMOLIH Ha LIEJIH JIECON0Ib30BAHNUS, OXPaHbl CBOMX JIECOB U PECYPCOB
JpeBeCcHHbl. MHOTUM MaJlbIM M CPEHUM CTPaHAM, COXPAHUBIIUM OTHOCUTEIBHO
Oo0JIbIIME JIECHBIE YIO/Ibsl, BHEIIHSS TOMOILb IPEOCTABIISAETCS B OTPAHUYEHHOM 00BEME.
HekoTopsie pa3BUBarOIINECs CTPaHbI ¢ BEICOKKM YpOBHEM oOe3neceHus (cBoimie 1% B
rojl) UMEIOT 3HaYUTEIbHbIE IOCTYIJICHUS JOHOPCKOM MOMOILH, OJJHAKO B HEKOTOPBIX U3
HUX BHEIHSS NOMOIIb OTCYTCTBYET WJIM NMPEAOCTABISIETCA B OTPAHUYEHHOM 00beMe
(nanmpumep, Komopckue OctpoBa, Masputanusi, CanbBagop u Mesiama). Bo MHOTHX
CTpaHax ¢ BHICOKMMH UJIM CPEAHUMH 00beMaMu JIeCHBIX Tutomianei (cBbiiie 40%)
(uHaHCOBBIEC OpraHU3alMU, IPEAOCTABIAIONINE BHEIIHEEe (PUHAHCUPOBAHUE,
IIpeICTaBJIeHbl HE NMOJHOCTHIO (Hanpumep, AHrona, Pecniyonnka Konro,
OkBaropuanbHas ['Bunes, Kopeiickas Hapoano-Jlemokpatuueckas PecriyOnnka, ['am6us,
I'sunes-bucay, Bocrounsiit Tumop u Tpunugan u Tobaro). 3a peAKUM HUCKIIOUEHUEM,
MaJible OCTPOBHBIE IOCYJapCTBA HE MOIYYal0T HUKAKOM MOJAECPKKHU Ha MOIep)KaHNue
JIECOB, HECMOTPS Ha Ty BaXXHYIO POJIb, KOTOPYIO OHH UTPAIOT B COXPaHEHUU
O61opazHoo0pasus, 3aluTe BOAOCOOPHBIX 0ACCEHHOB U aJanTaluy K U3MEHEHUIO
KJIMMarTa.

Hexkotopsie 3 3THX reorpa@uiecKkux mpoOeioB 0OBICHIIOTCS, 0 BUTUMOMY,
MPUYMHAME TIOJTUTHYECKOTO XapaKkTepa, a TakKe 0T4acTH HeI(PPEKTUBHOCTHIO pabOThHI
CHUCTEMBI TOCYIApCTBEHHOT'O YIIPABJICHHS, KOTOpasi HE JOMMYCKAeT aKTUBHOTO YIaCTHsI
BHEIIIHUX JABYCTOPOHHUX U MHOTOCTOPOHHMX OpTaHU3alMi, MPEJOCTABISIOUIUX
(hMHAHCHPOBaHUE, B TAKMX CJIOKHBIX CEKTOPAX, CBA3AHHBIX C IPUPOTHBIMUA PECYPCAMU,
KakK JIECHOE XO0341CTBO, I'/I€ HEPEIKO CUIILHO BIUSIHUE TPYIIOBBIX HHTEPECOB, KOTOPHIE
MPOTHUBOCTOSAT JIFOOBIM TIOTBITKAM TOBJIUATH HA MIOJTUTHKY M IIPOBECTH
WHCTUTYIIUOHAIILHBIE PEPOPMBL.



C npyroii CTOpOHBI, €CTh HEKOTOPBIE CTPaHbl, B KOTOPBIX HAOII0aeTcs BecbMa
3HAYUTEIIBHOE MPUCYTCTBUE BHEITHUX UCTOYHUKOB (PMHAHCHPOBAHUS (TaKHUe, KaK
WNunoneswus, bpasunus, Beernam, Kenust u Dduornms).

YactHoe MHOCTpaHHOE (PUHAHCHPOBaHKE B (DOPME MHBECTUIIUI B MOCAIKHU JIECHBIX
KYJBTYp MOJYYalOT JUIIb HEOOIBIIOE YUCIO CTpaH B JIaTuHCcKOM AMepuke u B A3uH.
WNHnoctpanHbie UHBECTUIMH B IPUPOIHOE JIECOBOICTBO COCPEIOTOUCHBI B OOraThIX
necamu paifonax 6acceitna peku Konro, 6acceiina AMa30oHku U B cTpaHax FOro-
Boctounoii A3uu. [IpoMbliieHHbIE MOLTHOCTH, PUHAIEKAIINE HHOCTPAHHOMY
KaIruTaly, MoIy4atoT O0ibIni 00beM (prHAHCUPOBAHUS B PAa3IMYHBIX CTpaHaX A3WU U
JlatuHckol AMepukH, HO AdpurKa sIBHO OTCTAeT B 3TOM OTHOIICHUH.

TemaTnueckue 00JacTH

3naunrensHas aosg OIIP 1 necHOro xo3siicTBa NpeoCcTaBisAeTCs Ha LEIH OXPaHBbI
JICCOB, UTO COOTBCTCTBYCT MMPHUHIUITY IMOJACPKKHU YCHUIICHUSA TI100aIBHBIX O6H_I€CTBGHHI)IX
Onar. B orHOCHTENnbHOM BBIpaXkeHuH, YJI 3a nmpeaenaMu oXpaHseMbIX TEPPUTOPHIA,
BO3MOJXHO, IOJTYYa€T 3HAYHUTCIbHO MCHBIIC (1)I/IH8,HCI/IpOBaHI/I$I U3 BHCIIHUX UCTOYHHUKOB.
OnHaKo 3TH Jieca TaKKe MPOU3BOSAT BayKHBIE OOIIECTBEHHBIE OJlara, HO PacXo/bl Ha UX
moAACPIKAHUC HEC KOMIICHCUPYIOTCA TCM, KTO YHPABJIACT UX UCIIOJIB30BAHHUEM. Hosrie
MexaHu3Mbl OQVY, B ocobenHoctu CBOBJI, 00:1a1a0T 3HAUYUTEIBHBIM TOTEHLIUAIOM
npenocraBieHus puHancupoBanus YJI, 0COOEHHO, Uil OXPaHBI JIECOB.

Cy1iecTByeT BEpOSITHOCTD, UTO COXPAHATCS CEphE3HbIE MPOOIEMBbI C (PUHAHCUPOBAHUEM
BOCCTAHOBJICHHS JIECOB, OCOOCHHO B 3aCYILIUIMBBIX U M10JIy3aCYIIJIMBBIX PETHOHAX, U3-32
HU3KOTO YPOBHS UX KOHKYPEHTOCIIOCOOHOCTH B MPOU3BOJICTBE APEBECUHBI U
HE/IPEBECHOM JIECHOM MPOAYKIUH, a Takke ¢ puHaHcHupoBaHueM cxem ODY u3-3a
HU3KOW MHTEHCUBHOCTHU BBIOPOCOB YIJIepOJa, HECMOTPS Ha TO, YTO X MOTEHLUAIbHBIN
BKJIa/1 B 00IIM€ BBITOJBI (JIpyrue acrekTsl ¥YJI) HepenKko 3HaunTeleH.

WuBectuiuu ceepxy B peOpMbl MOJIMTHKH, HapalllMBaHUE MOTEHIIMANA U IpyTUe Mephl
Ha HalroHanbHOM ypoBHe B pamkax HOMOC/IJI npeacTaBistoTcs COBEPLUIEHHO
HeocTaTouyHbIMU. CxeMbl ODY He CMOTYT CHATh 3TH OIpaHHUYEHHS], TAK KaK OCHOBHOE
BHUMaHHE B HUX YAESETCS BOIPOCAM OIUIATHI MOCIIE MPEIOCTABICHUS SKOJIOTHYECKON

YCIIyTH.

YacTHOoe (prHAHCUPOBAHHUE MO3BOJIMUT YJOBIETBOPUTH OOJIBIIYIO YaCTh MOTPEOHOCTEN B
MHBECTUIUAX MMPOU3BOIUTENIBHON U OBICTPOPACTYIIEH OTPACIH MOCAA0K JIECHBIX KYJIbTYP
B T€X CTpaHax, KOTOpbIE 00J1a1al0T OTHOCUTEIbHBIMU MPEUMYIIECTBAMH U UMEIOT
COOTBETCTBYIOIIUN MHBECTUIIMOHHBINA KuMaT. IHULIMATUBBI B 00JIaCTH TOPTOBIIU, TaKHeE,
Kak ceptudukanus necos, nauuaTua EC «lIpaBonpumenenue, ynpaBieHue 1
Toprosiis B JecHoM cektope» (FLEGT), moMoryT npou3BoauTensiM NEpeHeCcTH 3aTPpaThl
Ha YJI B ileHBI Ha MPOAYKTHI, HO ATOT IpoLecc OYAET ATUTEIbHBIM Ha (OHE
MIPOJIOJKEHMS] HU3KO3aTPATHOM KOHKYPEHIIMHU, KOTOpasi BO3HUKAET B PE3yJIbTaTe



IIPOM3BOJICTBA HEJIETAJIbHOM NMPOIYKIMH, TOAPBIBAIOIIEH TPUHIIMIIBI YCTOWYMUBOCTH, U
OTpaHUYEHHON JJOJIU cepTUGUIUPOBAHHBIX MPOAYKTOB Ha PHIHKE.

Heo0OxonuMo npuHATH HENblid psiag Mep IS TOCTHKEHUS YCTOMYUBOTrO (DMHAHCUPOBAHUS
JIECOBOJICTBA B LIEJISX MPEAOCTABICHUS SKOJIOIMUECKUX YCIYT U IIPOU3BOJICTBA
Pa3IMYHBIX JECHBIX MPOAYKTOB U ycayr. CorjaacHo AOJITOCPOYHBIM MPOTHO3aM, 3TH JBa
OCHOBHBIX UCTOYHHKA, PUHOCSIIUX JI0OXOJI, MOTYT 00ECIIEYUTh MOCTECIICHHBIN MePeX0/
VJI na camoduHaHcupoBanue. [ 7OCTHIKEHUS STOM 1€ HOBBIE MHCTPYMEHTHI
HY>K/IaI0TCS B CYILIECTBEHHBIX TEPBOHAYAIIbHBIX ABAHCOBBIX MHBECTUILIMSIX IS
pa3paboTKU U MIUJIOTHOTO TECTUPOBAHMSI MOAXOAAIIUX METO/I0B, COOTBETCTBYIOLIUX
KOHKPETHBIM CTPAHOBBIM YCJIIOBHSIM.

Heo0xoarMbie THBECTUIINH B T€ 00JIACTH, KOTOPBIE UTPAIOT KIFOYEBYIO POJIb B
ocyuectsieHnH YJI (¢ yueToM HOBBIX HHCTPYMEHTOB, Takux, kak CBOBJI u npyrue
cxembl ODY), BKIIFOYAIOT:

Q) Peanmzanuio mep mo nepexony Kommnanuii B cepe arpobusneca u
3eMJICBJIA/ICIIBIIEB OT BHIPYOKH BIQKHBIX TPOIMMYECKHX JIECOB K IMOCAIKAM JIECHBIX
KYJbTYp Ha HEJICCHBIX 36MJISIX, BKIIFOYAsl MTOBBIIICHUE TIPOU3BOIUTEIIBHOCTH
CEIbCKOT0 X03SHCTBA

(i)  TIpom3BOACTBO JIPEBECHHBI U HEAPEBECHBIX MPOIYKTOB Jieca Ha ocHOBE YJI

(iii)  TIpunsarue u 3¢hhexTHBHOE COOIIOAEHHE COOTBETCTBYIOIIMX MPaB COOCTBEHHOCTH
Ha JICCHBIC YTOJbsl M TIPABHJI ITOJIb30BAHUS UMH ISl OOIIMH, MEJITKHX
3eMJICBIIA/ICTIIIEB M HACEIICHUS, IPOKMUBAIOIIETO B JICCHBIX paiilOHax

(iv)  3oHupoBaHHOE 3eMJICIOIB30BAHKE U IJITAHUPOBAHUE 3EMJICTIOIb30BAHUS B
JIECHBIX palioHaX

(V) JIOTIOJTHUTEIbHBIC HHBECTUIMH B TIPOTPAMMBbI Pa3BUTHSI HEJIECHOTO CEKTOpa
(cenbckoe X035CTBO, TPAHCHIOPT, TOPHOI00BIBAIOIIAS TPOMBIIIIIEHHOCTD,
JHEPreTHKa M TaK Jayiee) st 00ecreueH st COOTBETCTBYIOIICH 3aIllUTHI JICCOB

(vi)  HapammBaHue HHCTHUTYLHOHAJIBHOTO, IPABOTO U TEXHUYECKOTO MOTCHIHAIOB
NPaBUTEJIBCTB M CTOPOH, 3aMHTEPECOBAHHBIX B PA3BUTHH JIECHOTO X03SHCTBA
(mpeacTaBUTENN YaCTHOTO CEKTOPA U OOIIHH)

(vii)  CoBepliieHCTBOBaHHE YIIPABJICHHS U MOBBIIICHHE TPAHCIAPSHTHOCTH U KOHTPOJIS
B JIECCHOM CEKTOpe

(viii) BoccranoBneHHe IerpaaMpOBABIINX IKOCUCTEM U JIECHBIX KYJIBTYP

(ix)  CoBeplIeHCTBOBaHHE U PECTPYKTYPHU3ALMIO OTPACIICH MPOMBIILICHHOCTH,
CBSI3QHHBIX C JICCHBIM X035SHCTBOM

(x)  Pa3BuTHE CEIBbCKUX PAOHOB, PACHIMPEHHE COLUATBHBIX YCIYT H
HHPPACTPYKTYPBI, @ TAK)KE COBEPIIICHCTBOBAHNE aIMUHUCTPATUBHBIX U
YIPaBJICHYECKUX HABBIKOB MPEACTaBHUTEINCH OOIINH, MPOKUBAIOIINX B JIECHBIX
paiioHax

(xi)  Pa3BuTHe MHHOBAIIMI U HAYYHBIX UCCIICIOBAHUI

(xii) BHenpeHue PHIHOYHBIX U JPYTHX JOOPOBOJIBHBIX MEXaHH3MOB XO3SIHCTBOBAHHS

(xii) 3amuTa JECOB OT MOXKAPOB, BPEAUTENICH, O0JIE3HEH U IPYTUX BHEIIHUX YTPO3.



HNHBeCTHIIHOHHBIN MOTEHINAJ

Hwxe nipezicraBiieHa MOMbITKa 0XapaKTePU30BaTh KAYECTBO HHBECTUIIHOHHOTO
MOTEHIIMAIA B pPa3BUBAIOIINXCs cTpanax. OHa HamevaeT 00JacTH i Oy Iy mx
unBectuimii B YJI, CBOBJI, neconacaxnenue u obnecenne (JI/O) u

JICCOBOCCTAHOBJICHUC.

YpoBeHb
oo0e3necenus/
OTHOCHUTEJIbHAS
IUIOIIAAb JIECHBIX
yroaui

CTpaHbl ¢ BBICOKHM
YPOBHEM
o0e31eceHu

CTpaHbl ¢ HU3KUM
yYpPOBHEM
o0e3JieceHnst

CTpaHbl ¢ HYJ1eBbIM
YPOBHEM
o0e3JieceHust
/yBeJIn4eHue JIeCHbIX
nJjiomaaen

beanble 1ecaMu CTpaHbl

CBOBJI: BICOKMIT/cpenHuit
ITOTEHIHA

YJI: nuzkuii
MOTEHIIUAJ/OTCYTCTBHE
MOTEHINaIa

JI/O: BBICOKHUH ITOTEHIIAAT
BoccranoBiienue: cpeqHui
ITOTEHIHA

CBOBJI: nuskuii
MOTEHIIUAJ/OTCYTCTBHE
IOTCHIIMAIA

YJI: Hu3Kuit
MOTEHIIUAJ/OTCYTCTBHE
MOTeHIIhaNa

JI/O: BBICOKHH TTOTEHIAI

BoccranoBiienne: cpegHuit
MOTEHIIUAT

CBOBUJI: orcytcTBHE
MOTeHIIMaa

YJI: HU3KU# MOTEHIHAI
JI/O: cpennumii moTeHunan
BoccranoBJiienue: HU3KHit/
CpPEAHUI IMOTECHIHA

borarble JjecamMu cTpaHbl

CBOBJI: BEICOKHUI TOTEHIIHAT
YJI: BEICOKHH HOTEHIIHA

JI/O: BBICOKMIT TOTEHIINAT
BoccTranoBJieHHne: BEICOKUH
IIOTCHIOHAJI

CBOBUJI: cpennuii noTeHuan
YJI: BEICOKHH HOTEHIIHA

JI/O: Hu3Kui
MOTEHIINAJ/OTCyTCTBUE
MOTEHIIMAIA
BoccraHoBiieHHe: HU3KUM
MOTEHIIAAI

CBOBUJI: orcytcTBHE
MMOTEHIAaIa

YJI: BLICOKHH TTOTEHITAAT
JI/O: HHU3KUH MOTEHIIHAT
BoccranoBiieHMe: HU3KHI
MOTEHIIUAJ/OTCYTCTBHE
MOTEHIIMAIa



Bonpocel yiipaBJeHUusA MeXKIAVHAPOIHBbIMHI IPOrPaMMAMH 1 (l)I/IHaHCOBBIe
JOT'OBOPCHHOCTH

Cy1miecTByIOT J1Be 6a30BbIe MOICIH APTHEPCTB: MOJIENIb O0BEAUHCHHUS aKIIMOHEPOB U
MO/Ie)Ib 00BETUHCHUS 3aMHTEPECOBAHHBIX CTOPOH. W Teopwsi, U mpaKTHKa
MOJTBEPIKAAIOT, YTO aKIIHOHEPHAS MOJICIb KOPIIOPATUBHOT'O YIIPABICHUS MOXKET
croco0cTBOBaThH POCTY AP (HEKTUBHOCTH 32 CUET HEKOTOPOTO YIIEMIICHUS JISTUTUMHOCTH,
U YTO MOJICNIb O0BEANHEHUS 3aMHTEPECOBAHHBIX CTOPOH, Ha (DOHE YCHIICHUS
JICTUTUMHOCTHU, MOXKCT CTOJIKHYTBLCA C HpO6JICMaMI/I KOJIJICKTUBHBIX HeﬁCTBHﬁ, Korga
YHCJIO YYACTHUKOB BEJIMKO, @ «II€HA» COTIACOBAHUS PA3JIHYHBIX HHTEPECOB IS
JOCTHKEHUS OOIICH LIeJM I0CTaTOYHO BBICOKA M HE COTOCTABMMA C 0JKHIAeMO
BBITOZI0i. B caMbIx mocaeqHuX MEXIYHAPOHBIX MPOrpaMMax o JieCy HabJroaaeTcs
CABHUI' B CTOPOHY MOACIIN O6’beI[I/IHeHI/I$I 3aUHTCPCCOBAHHBIX CTOPOH JJIA
COBEPIIICHCTBOBAHNUS MIPHHIIUIIOB PEICBAHTHOCTH, 3aMHTEPECOBAHHOTO YUaCTHS,
CIIPaBCAJIMBOCTU U MOAOTYETHOCTHU, XOTA C6aJIaHCI/IpOBaTI) IMPUHLMUIT JICTUTUMHOCTH U
3 PEKTUBHOCTD 3a4aCTYIO HEMPOCTO.

OCHOBHbIE BbIBO/IbI

Hanuio notpeGHOCTh B HOBOM, CYILIECTBEHHOM U JIOTIOJTHUTEIHHOM (PMHAHCUPOBAHUU U3
BCEX MCTOYHUKOB IS TOAEpk KU YJI v 2 HEeKTHBHON pean3aiuyl MoJI0KEeHHH
HOKCJI na mecrax. Ha done popmupoBaHusi MHOTUX HOBBIX M IEPCHIEKTUBHBIX
MEXaHU3MOB M HCTOYHUKOB /10 HACTOSIIET0 BPEMEHU He ObUIO CEphE3HOI TUCKYCCHH 110
BOIIPOCY OMpeIeNieHUs U pa3paOd0TKH CIIEUAIBHOI0 MeXaHu3Ma (pMHaHCUPOBAHUS WU
nHCTpyMeHTa YJI.

X0Tsl 3a MOCJIeIHUE HECKOJIBKO JIET U HAOII0AaeTcsa HEKOTopasi TeHIEHIUS pocTa
o6bemoB OIIP aiist tecHOro X034HCTBA, pa3HULIA MEXKAY MOTPEOHOCTSIMUA U 00beMaMHU
(bUHAHCHPOBAHUS MO-TIPEKHEMY OCTAeTCsl OUeHb cymecTBeHHOM. Pazmeprr OIIP s
JIECHOTO XO35MCTBA BBIPOCIIU TOJIBKO Y HECKOJIBKUX ABYCTOPOHHHUX JOHOPOB M psAJia
MHOT'OCTOPOHHUX (PMHAHCOBBIX yUpexkAeHUH. TakuM o0pa3oM, MOKHO TOBOPUTH O TOM,
yT0 ycroitunBoe yBenuuenue OIIP mist necHoro xo3siicTBa He obecnieunBaeTcs. YToObI
npoaBUHYTHCS B noctrxeHun ['11J14 u moOunmu3anuu HOBBIX peCypcoB, OTPEOYIOTCS
COIJIACOBAHHBIE JEMCTBYS U JOHOPOB, U cTpaH-nony4areneii nomomu. OIIP nomxkHa
UrpaTh Topas3ao O6os1ee 3HAYUMYIO poJib B IEPCIIEKTUBHOM (PMHAHCUPOBAHUU JIECHOTO
xo3siicTBa. B Oyaymem norpedyercst yBenudeHne 00beMoB (PMHAHCOBBIX MOCTYIUICHUH,
BKJIIOYAsi CEKTOpaIbHbIE IPOrpaMMBbl TOMOIIN U (PUHAHCHPOBAHKE HA LIETU pa3pabOTKU
MOJINTUKHU, YTOOBI HE TOMYCTUTh JalbHEHIIero pocta nepunura puHancupoanus. 13-3a
CaMbIX HAaCYIIHBIX TPHOPUTETOB HALTMOHAIIBHOT'O PAa3BUTHS JIECHOW CEKTOP BO MHOTHX
Pa3BUBAIOIIUXCS CTpaHaX OyAeT MO-TPEeKHEMY UCIBITHIBATH MPOOIEMBI ¢ MOOMITU3AIEH
JIOTIOJTHUTEBHBIX TOCYAAPCTBEHHBIX pecypcoB. be3 yBsa3ku npo0iem JecHOro Xo3sicTBa
U TIOJIOKEHUH CTpaTeruii CokpalieHus: 0eJHOCTH U 0oJiee IIMPOKUX HAIIMOHATIBHBIX
IJTAHOB Pa3BUTUS BPS JIM MOXKHO OKUJATh pOCTa YETKO 0003HaYeHHON OTPEOHOCTH B
OIIP s necHoro xo3stiicTBa (M, COOTBETCTBEHHO, €€ MpelocTaBieHus). TpedyeTcs
nanpHelas padoTta o pa3bsCHEHUIO BXKHOCTH BOIIPOCOB JIECHOTO XO3SIMCTBA JIs
COKpaIleHust 0€THOCTH ¥ 3aBUCUMOCTHU O€HBIX CIIOEB HAaCEJIEHHsI OT JIECHOTO X035 CTBa,



4T100bI 060cHOBaTh npenoctasienue OIIP mis 3Toi nenu (BKiIovas Or0KETHYIO
MTOJICPXKKY ).

[Tpunnumne! [aprkckoit nekiapanuy o moBbIeHUH 3 (PEKTUBHOCTH BHEITHEH TTOMOIIN
MOKa HEe MPUMEHSIOTCS HAATIKAITUM 00pa30M, 4TO TO3BOJIUIO OB KOPPEKTUPOBAThH U
coraacoBeiBaTh OIIP 11 1eCHOTro X03sMCTBa. DTO BRI3BIBACT MOSBICHHE BEICOKHX
TPaH3aKIIMOHHBIX U3JIEPKEK U y OpraHU3aluii-T0OHOPOB, U Y CTpaH-TIOTy4YaTesei
moMoIIH. TOJIBKO YCHIIUS HAITMOHAIBHOTO PYKOBOACTBA IO KOOPAUHAIIUN
(VMHAHCUPOBAHUS U3 PATUYHBIX HICTOYHUKOB M BHEITHUX WHUIIMATHB MOTYT O0ECTICUUTh
COOTBETCTBYIOIIIEE COTVIACOBAHHOE U A((PEKTHBHOE NOCTYIIJICHUE BHEIITHETO
roCy/IapCTBEHHOTO (DMHAHCUPOBAHUS Ha IIEJIA PA3BUTHS JIECHOTO XO35HCTBA.

HarmonansHbIe TPOrpaMMBI T10 JIECaM MOTYT MOCITYKHTh XOPOIIEH OCHOBOU IS
rapMOHU3AIUK YCHIIMI TJOHOPOB U KOOPAWHAIIMU JICHCTBUI BHYTPH CTPAHBI B
OTHOIICHUY BHENTHEHW (PMHAHCOBOI IMTOMOIITY HA IIEIM PA3BUTHUS JICCHOTO XO3SIMCTBA,
OJTHAKO JIMIITh B HEOOJIBIIIOM YHCIIe CTPAaH OHM MHTETPUPOBAHBI B 00JICE IIUPOKHE
HAI[MOHAJILHBIC CTPATETHH PA3BUTHUS U COKparieHust 0eqHocTH. CyIiecTByer
noTpeOHOCTh B Ooiiee addexTuBHON peanm3anuu konuenuu HITJT Ha ocHOBE
0000IIECHNS OIBITA C IEJIBIO MOBBIIMICHUS KAYeCTBA aHATMTHYSCKUX HCCIICIOBAaHUHN TIpU
pazpabotke HITJI 1 ux ¢punaHCOBBIX CTpaTeruii. ITo MOMOXKET BBISIBUTH Ae(DULIUT
(VMHAHCUPOBAHUS B ONPEACICHHBIX 00JIACTSAX JUIS OCYIICCTBICHUS CTPAHOBBIX
MPUOPUTETOB B oOactu YJI 1 peanuzanuu HaIllMOHATBHBIX MEP B paMKax MOJIOKEHUHN
HOXOCJI, nanpaBiieHHBIX Ha COJIEUCTBHE MOOMIM3ALIUN TOTIOTHUTEILHOTO
(bUHAHCUPOBaHMUSI.

bosee 3HaunTenpHbIe 00bEMBI (DUHAHCUPOBAHUS, BOZMOKHO, IPEOCTABIIAIOTCS TEM
CTpaHaM, IJie UMEETCsl peajibHasi HOTPEOHOCTh B (PMHAHCUPOBAHHUHU JIECHOTO XO3sCTBA U
IJle HallMOHAJIbHAs IPAaBOBasi U MOJUTHYECKast Oa3bl U YCIOBHS, IPEJOCTaBIIEMbIE
CHCTEMOH YIIpaBJIEHUs], CHOCOOCTBYIOT MHBECTUIMSAM KaK rOCYAapCTBEHHOI0, TaK U
YaCTHOT'O CEKTOPOB. VIMEHHO yCI0BHS Ha HAllHOHAIBHOM YPOBHE U OyJIyT B OCHOBHOM
ornpeaensaTh 00beMbl BHEITHETO (prUHaHCUpOBaHUs Ha ey YJI U CBA3aHHYIO € 3TUM
MOCJIEAYIOLLYIO AESATEIBHOCTD.

VYcenenrHas MoOunu3anus cpecTB Ha nenu YJI U3 4acTHBIX HCTOYHHUKOB OyZeT B
3HAYUTENIbHOMN CTENEHU 3aBUCETH OT (1) PhIHKOB MPOIYKIIMH U YCIYT JIECHOTO XO3sICTBA,
U OT TOTO, YIaCTCs JIM IIPUBJICYb BJIAIEINBLEB JIECOB U OOIMHBI U IPYTUX aKTOPOB B
YaCTHOM CEKTOPE K YBEJTMUEHHUIO MHBECTULIMN B yCTOMYMBBIE ONEpalvu, U OT TOro, (i1)
MOJKET JIM KOHKYPEHTOCIIOCOOHOCTh JIECOB, B KAUECTBE OJHOTO U3 BUJIOB
3eMJIENI0JIb30BaHNUs, ObITh TAPAHTHPOBAHHA OT aJIbTEPHATUBHOTO UCIIOJIb30BaHUA. J1Jist
peanu3aliy BhIIENepeunCcIEHHOr0 Ha CTPAHOBOM YPOBHE HEOOXOJMMO CO3/JaHHE
OJIaroNpHUATHBIX MOJIUTUYECKUX yCIIOBUH a7s YJI, a aKTOpBI YaCTHOTO CEKTOpa JO0JKHBI
MOJYYUTh JOCTYI K COOTBETCTBYIOUIMM (DMHAHCOBBIM pPeCypcam.

be3 BBeeHNs HaEKHBIX IIPaB 36MJIENIOJIB30BaHUS U UCIIOJIb30BAHUS JIECOB 0KUIATh
nHBeCTHINH B YJI CO CTOPOHBI YaCTHOTO CEKTOPA, MECTHBIX OOITUH M METKUX
3eMJIeBIaIebIeB He peanbHo. [Iporiecchl pehopMupoBaHUS OYSHD YS3BUMBI C



MOJUTUYECKON TOUKH 3PEHHSI, TEXHUYECKHU CIIOKHBI U TPEOYIOT 3HAUUTEIBHBIX PECYPCOB.
OcymectBienue peopm HIeT MeAJIECHHO, Aa)Ke MPU HATUYUU COOTBETCTBYIOIIETO
3aKOHOJIATEIbCTBA, €CIIM COOTBETCTBYIOIINE MPEACTAaBUTENN aIMUHUCTPALIUU HE OBLIH
3¢ hekTUBHO MOOMIIM30BaHbI AJIsl OCYIIECTBICHUS PEIICHU 3aKoHoAaTeNei. D10
0OCTOSITENTLCTBO yXKe HE pa3 HEJOOLUEHUBAIOCH B (PMHAHCUPYEMBIX U3BHE MPOrpaMMax U
MIPOEKTAax, HAIIPaBJICHHBIX HA COBEPIICHCTBOBAHUE 3€MJICTIONB30BAHUS.

N3MmeHeHre NHBECTUIIMOHHOTO KIMMATa C IeJIbI0 CO3JaHusl OJaronpUsTHBIX YCIOBHM U
JUTSL YACTHBIX, U JJIS TOCYIAPCTBEHHBIX NHBECTHUIUH (B KQ4eCTBE CPEJCTBA IS
YaCTUYHOTO MOKPHITUSA Aehunnura B puHancupoBanuu YJI) Tpedyet pemieHus nmpodiaem
KaK Ha BHE-CEKTOPaJIbHOM YPOBHE, TaK U BHYTPH JIECHOTO cekTopa. [Ipu perennn
MEPBBIX PEIKO YUUTHIBAIOTCS HHTEPECHI COOCTBEHHO JIECHOTO CEKTOPa, U OHU TPEOYIOT
MOJIMTAYECKON OTBETCTBEHHOCTH HA BBICOKOM ypOBHE. KiTFoueBOM CEKTOPAIBHOM
mpoOIeMoi BO MHOTHX CTpaHaX OCTaeTCs cliabas cucTeMa yrnpaBJeHHs B IECHOM
CEKTOpE, KOTOPAasl CIYXKUT MPEIMATCTBUEM Ha ITYTH B YaCTHOTO, M TOCYAapCTBEHHOTO
¢bunancupoBanusi. Heo6X0aMMO OLIEHUTH U OCYIIECTBUTH MOHUTOPUHT HAIIMOHAIEHOTO
WHBECTUITMOHHOTO KJIMMAaTa B JICCHOM CEKTOPE JIJIsl O0SCTICUCHUST CUCTEMATUIECKOM
NesITeIbHOCTH, HAlIPAaBIIEHHOM Ha MIPOBECHHE HEOOXOIMMBIX IPeoOpa30OBaHuUM.

PhIHOYHBIC MEXaHU3MBI 00JIaJAI0T 3HAYUTEIBHBIM ITIOTCHIIMAIOM ITPUBIICYCHUS
(bl/IHaHCI/IpOBaHI/ISI Ha OCHOBC OILIATBI 9KOJOTMYCCKUX YCIYT B JICCHOM XO3$II>1CTBC, HO 3THU
MEXaHU3MbI HE MOTYT 3P (EKTUBHO (DYHKIIMOHHUPOBATH B OTCYTCTBUU HOPMATHUBHO-
MPaBOBOM 0a3bl M CTUMYJIUPYIOIIEH POJIK MTpaBUTEILCTBA. OHM TaKKe HYXKIAIOTCA B
WHBECTUIIUAX CBEPXY, IIOCKOJILKY OILIATA 32 YCIYTry MOCTYIAET K HUM TIOCIIe €€
MpeAO0CTaBICHUs. DTa MpobiieMa JOJKHA YUUTHIBATHCS MpU pazpadoTke cxem ODY.

Oco0oe 3HaueHue s CYyIIECTBEHHOI'O YBEJIIMYEHHS] 00beMOB (PMHAHCUPOBAHUS JIECHOTO
XO03sCTBA MPHUOOPETAET COOTBETCTBYIOLIEE BKIIOUEHHE POOIIEM JIECOB B Oy TyIIHii
PEeXUM H3MEHEeHHUs kimMaTa. OJJHaKO /71l TOTO YTOOBI MHCTPYMEHTHI (PMHAHCUPOBAHUS
YTJIEPOJHBIX KPEIUTOB B JIECHOM XO3SHCTBE MOIYYMIH HIMPOKOE pacpoCTpaHEeHHe
HGO6XO)II/IMO, MMPEKAC BCCTO, PCIINUTD pAAd KOHOCTITYAJIbHBIX, ITOJIMTUYCCKUX U
aJIMUHUCTPATHUBHBIX Mpo0JIeM (HampuMep, B3aUMOAONOIHIEMOCTb, IOITAHOCTS,

s pexTUBHOE yIpPaBIICHUE U TaK J1ajiee).

Bbonee Toro, XoTa MO>XKHO MPU3HATH 0OHAJEKUBAIOIINUM TOT (DAKT, YTO HEKOTOPHIE YCIYTH
B JIECHOM XO34HCTBE, B 0COOEHHOCTH, 10 CMATYEHUIO MOCIIEACTBUN U3MEHEHUS KIMMaTa,
00J1a1al0T MOTEHLIMAJIOM IS IPUBJICYEHUS TOMOTHUTENLHOTO (UHAHCUPOBAHUS B 3TOT
CEeKTOP, BXXHO 00€CNeunTh, YTOOBl BceoOBbeMITIoNMi noaxoa k YJI, Bkirouas
colLlMaJbHbIE, SKOJIOTHYECKHE U SKOHOMUYECKHUE 3afaun YJI, He MoaMeHsIICS y3KUM
MIO/IXOJIOM, ITPH KOTOPOM BCE BHUMAHME YAETSAETCS TOIBKO OAHOMY MPOIYKTY WIIH
yciyre B cepe JIeCHOro X035HCTBa, TAKOM, HAPUMEp, KaK CBSI3bIBAHHUE YTIEpoaa.

HenaBHuil onbIT ¢ pa3BuTHEM OMOTOIUIMBA [TOKA3bIBAET, YTO OTCYTCTBUE HAJIEKAIIIETO
BHUMAaHHMS K MOCTIEICTBUAM 3TON JAEATENBHOCTU JUIs OOIIECTBA M OKPYKAIOLIEH Cpe/ibl, a
TaK)ke€ UTHOPUPOBAHKE BOIIPOCOB CIPABEIMBOCTH MPHU pa3pabOTKe HOBBIX (PMHAHCOBBIX
WHCTPYMEHTOB, MOKET OOEPHYTHCSI HETAaTUBHBIMU MOCTEICTBUSMU. DTOTO CIIEAYeT



n3bexath npu pazpadorke cxem CBOBJI myTteM npoBeeHs] COOTBETCTBYIOLIHX
AQHAJINTUYECKUX UCCIIEN0BaHMM, IJIAHUPOBAHMs, MUJIOTHOTO TECTUPOBAHUS U TOBBIIICHUS
UH(POPMHUPOBAHHOCTH JJIs1 POPMUPOBAHUS PEATUCTUYECKUX OXKHIAHHH.

[Tpu pa3paboTKe HOBBIX (PMHAHCOBBIX HMHCTPYMEHTOB JIJIsl IOKPBITHS CYIIECTBYIOIETO
nedpunuta punancupoanus ¥YJI He0OX0IUMO CTPEMHUTHCS K OUCKY MPOCTHIX
MPAKTUYECKHUX PEIICHU, KOTOPbIE MOTYT OBITh YCOBEPIICHCTBOBAHBI IIPH HAKOTUICHUH
ombITa ¢ Te4eHrueM BpeMeHu. OTCro/1a BaKHENIIask POJib MMUJIOTHOTO TECTUPOBAHUS,
II03BOJISIFOIIETO [TPOBECTU COOTBETCTBYIOILYIO IIPOBEPKY aJIbTEPHATUBHBIX IIOXO/0B.
CrpemiieHue 10CTHYb COBEPUICHCTBA Ha IEPBOHAYAIIbHOM CTa U pa3paOOTKU HOBBIX
MHCTPYMEHTOB HEPEJIKO CTAHOBUTCS CaMbIM IJIABHBIM MPENATCTBUEM Ha IIyTH K YCIEXY.

['maBHO# TeMaTHYECKOM MPOOIEMOI OCTAETCs MPEIOCTABICHUE OCHOBHBIX aBAaHCOBBIX
WHBECTUIUH 7151 pa3BUTHSI BCeX acekToB YJI ¢ y4eTom Toro, 4To BOIPOCH! OXPaHbI
JIECOB M HapallMBaHUs NOTEHIIMAJA Y)KE MOTydatoT (MHAHCUPOBAHKE U3 IIETIOTO Psizia
HMCTOYHUKOB, XOTS U B HeZlocTaTOUHOM oObeMe. [lomyuenune noctyna K TaKuM OCHOBHBIM
aBAaHCOBBIM MHBECTHUIMAM Oy/IeT UMETh BaKHENIIIEe 3HAUEHUE /1JIs1 Pa3BUBAIOIINXCS
CTpaH B IPOABMXEHUU K HOBOM cTyneHu camodunancuposanus YJI. 91o
«caMO(UHAHCUPOBAHUE) KAK 11€JIb OYZET OCHOBBIBATHCS Ha I0X0/AX, 1OIY4aeMbIX
BIIQ/ICTIBIIAMU JIeCa I YIPABISIOLUIUMU JIECHBIMU YTOABSIMH OT TOPTOBJIM TOBapaMu U
yCIyraMH JIECHOTO XO3sICTBa, BKJIIOYAs MJIATEXKH 32 III00aIbHbIe 00IIecTBeHHbIE Oara,
KOTOpBIE ITPOU3BOJIUT JIEC, B COOTBETCTBUU C MECTHBIMU YCIOBUSIMH.

C yuyetoMm yxxe uMeroImuxcs 1 GopMUPYIOUIMXCS (PUHAHCOBBIX NOCTYIIEHUH OCHOBHBIE
reorpaduueckue nmpooesl BOSHUKAIOT B HEOOTATHIX JIECOM CTPaHaX U B HAaMMEHeEe
pa3BuTHIX cTpaHax. CTpaTernyecky BaXXKHO JIUKBUIAMPOBATH 3TU IPOOEIbl, TaK KaK OHU
MPEMSTCTBYIOT UCIOIb30BAaHUIO BaXKHBIX BO3MOYKHOCTEHN IO MOAJEPKAHUIO U
YIAY4IIEHUIO KauecTBa IN100aJbHBIX U MECTHBIX OOLIECTBEHHBIX OJar, KOTOpbIe
BO3HUKAIOT NP MCIOJIb30BAaHUU JIECHOTO X035IICTBa, U CLIOCOOCTBYIOT JeTpajalun
9KOCHUCTEM 3THX cTpaH. [Ipu pa3paboTke HOBBIX HHCTPYMEHTOB (DMHAHCUPOBAHUS
HE00X0JIMMO PacCMOTPETh BO3MOKHOCTD JIMKBUAALIUU ITHX POOEIOB.

HapamuBanue He00X0AMMOI0 CTPaHOBOTO MOTEHIIMAIA TaKXKe MOTpedyeT
JIOTIOJTHUTEIbHBIX UHBECTULNH, TaK KaK 3Ta MOTPEOHOCTH €lIe HE MOJHOCThIO
YIOBJIETBOPSIETCS B paMKax Y€ UMEIOIIUXCS U POPMUPYIOLINXCS HHCTPYMEHTOB.
[Tonmy4yenue noctyna K HICTOYHUKAM (PMHAHCHPOBAHUS U COKpAIIEHUE TPaH3aKIIMOHHBIX
U3JIep’KEK UMEET BaXKHeMIIee 3HaUeHHe I aKTOPOB, AEUCTBYIOUINX B JIECHOM
XO3SICTBE, U APYTUX 3aUHTEPECOBAHHBIX CTOPOH. DTO 00CTOATENBCTBO HE BCETAA
JOJKHBIM 00pa30M YUUTHIBA€TCS B UMEIOIIUXCS B HACTOSIIIEE BPEMsI HCTOUHHKAX
(uHaHCHPOBAHMS, TaK KaK OHH, KaK MPaBUIJIO, OCHOBBIBAIOTCS] HA BHYTPEHHUX
MIPUOPHUTETAX U MPOLETypax.

Hanuuo HacymHast noTpe6HOCTh B MOBBILIEHUH TPAHCIIAPEHTHOCTU BHEIIHETO (1
CBSI3aHHOT'O C HUM) (PMHAHCHPOBAHUS JIECHOT'O XO35HCTBA U3 BCEX UCTOYHUKOB JIJIS
Pa3BUBAIOIINXCS CTpaH. DTa MOTPeOHOCTh JaBHO Ha3pelna, U 3TO ellle O0blle TOPMO3UT



u 6e3 TOro 3aMeNICHHBIH MPOoIeCcC JOCTHKEHHSI KOHCEHCYCa OTHOCUTENBHO MyTeil
MOOMIJIN3ALIUHU «HOBBIX U JOTIOJIHUTEIbHBIX» (PUHAHCOBBIX pecypcoB s YJI.

Ycuienne MeskIyHApoaHOro puHancupoBanus YJI

Ha mexmyHapojHOM ypoBHE ChOpMHUPOBaIach OBICTPO U3MEHSIONIASCS (PUHAHCOBAS
aApPXUTEKTYypa, CBsI3aHHAs C JIECHBIM XO3SHCTBOM, 4aCTh KOTOPOI MPU3BaHa peliaTh
UMEHHO BOITPOCHI YCTOWYHBOTO JIECOIOIB30BAHHMS, @ YaCTh — IMIPOOJIEMBI YCHUIICHUS POJIA
JIECOB B CMSATYCHHH TTOCIICACTBUI M3MEHEHHSI KIIMMaTa M COXpaHESHUH OMOpa3sHOo0Opa3usl.
Takum 00pa3oM, MOXKHO TOBOPHUTE O TOM, UTO «ITOPTQEIbHBINA TOIX0I» K
(hMHAHCUPOBAHUIO JIECHOTO XO3SCTBA CYIIECTBYET, TaK KaK Pa3InIHBIC HYXIbI
Pa3BUBAIONIMXCS CTPaH B PMHAHCUPOBAHUU YIOBJIETBOPSIIOTCS U3 IIEJIOTO Psizia
UCTOYHUKOB. TeM He MeHee, UMEIONTNECs] Ha JAHHOM 3Tare UCTOYHUKA (PMHAHCUPOBAHUS
SBJIAIOTCS HEe JOCTATOYHBIMU 1 pa3BuTus YJI n3-3a OrpaHU4eHHOCTH OXBAThHIBAEMBIX
MU HaIpaBIICHUH EATEIHbHOCTH, MPOOJIEM ¢ HATMYUEM CPEACTB, JOCTYITHOCTBIO U
obbemamu puHancupoBanus. CreayeT NpOAOJKUTE yeuius o 6osee s pekTuBHOMY
MCIIOJIb30BAHUIO YK€ UMEIONUXCS HCTOYHUKOB (DMHAHCUPOBAHUS U MEXaHU3MOB, a
TaKXKE M0 UX PACIIUPEHUIO ITYTEM CO3JIaHUS HOBBIX (PMHAHCOBBIX HHCTPYMEHTOB JIJIS
MTOKPBITHUS CYIIECTBYIOMIETO AeuiuTa B GUHAHCUPOBAHUU.

[TonuTHueckas cuTyalusi Ha MEXXIYHAPOJHOM YPOBHE, CBSI3aHHASI C HOBBIMHU
UCTOYHUKAMU (PMHAHCUPOBAHUS, KOTOPHIE HAIlEJICHBI HA Pa3BUTHE JIECHOTO XO35ICTBA,
WU cIocOOHBI mojaepkath YJI, moctossHHO u3Mensiercs. HecMoTpst Ha Bce UMEIOIIMecs
u popMupytromuecs: GUHAHCOBBIE HHCTPYMEHTBI U UCTOYHUKHU, C YIETOM BCET0 MX
MOTEHIIMAJIA U OTPaHUYCHUH, 000CHOBAHHOCTh CO3/IaHUS HOBOTO «I0OPOBOJIILHOTO
rio6ansHOro PUHAHCOBOrO MexaHu3May it YJI (B COOTBETCTBUU C pe30TIOIUEH
OKOCOC 2007/40) 6ynet mo-mpexHEeMy OCTaBaThCsl BAXXHEHIITUM CTPATETUUECKUM
BOIIPOCOM U BaXKHEHIIUM BOIIPOCOM MOJUTHUKHU. [I0CKOJIBKY UMEIOIIMECS B HACTOSALLIEE
BpeMs UCTOYHUKH (PMHAHCUPOBAHUS MOTYT MOKPBITh JIUIIIH YaCTh MOTPEOHOCTEH,
cBa3aHHbIX ¢ YJI u peanuzauueit nonoxxennii HOYOCJI, mexayHaponHoMy
COO0MIECTBY HEOOXOIMMO PaCCMOTPETh BOZMOXHOCTH CO3/IaHUS CIIEIIUATBHOTO HOBOTO
WHCTPYMEHTa WK MexaHu3ma s ueneit YJI n peanuszanuu nonoxennit HOKOCJI nns
yBeJIMUYEHUs! (MHAHCOBBIX PECYPCOB HA CUCTEMAaTUYECKOM U Mpe/ICKa3yeMOoil OCHOBE.

NmeeTcst HECKONBKO abTepHATUB JIJIsl HOBOM (opMbl prHaHcupoBanus YJI, BKitouas
HECKOJIbKO BAPMAHTOB Ha CTaJuu pa3paboTku. B kauecTBe npumepa MOXKHO NPUBECTH
LIMPOKYIO POrpaMMy MHBECTHUIUH B JIECHOE XO35HCTBO, INITAHUPOBAHUE KOTOPOU
IIPOUCXOJIUT B paMKax cTpareruueckoro ¢posja no knuMaty. OHa MoXkeT 00beIUHUTD
OCHOBHBIE MHOTOCTOPOHHUE (DMHAHCOBBIE YUPEKACHUS U IPUBJICYD TOCTATOYHO
6onbiIre 00beMbl PUHAHCUPOBAHUS, KOTOPbIE MOTYT ObITh MCIOIb30BaHbI i YJI B
Pa3BUBANOIIMXCA CTPaHAX HA OCHOBE PA3JIMYHBIX HHCTPYMEHTOB, BKIIFOYast TPAHTHI,
KpEIUTHI, FTapaHTUH U TaK fajee. TeM He MeHee, CIeNyeT OTMETUTh, YTO OJUH
€IMHCTBEHHBII MeXaHU3M (MHAHCUPOBAHUS BPSI JIH CMOKET MOJIHOCTHIO
yaoBIeTBOpHUTH noTpedHOocTH YJI 1 peanuzanuu nosnoxxennit HOKOC/JIL.



Paznuunblie HelaBHUE MHUIIMATUBEI IO (PMHAHCHPOBAHUIO JIECHOTO XO035HCTBA
CBUJCTEILCTBYIOT O CyLIECTBOBAHUM TE€HACHIIMH, HAIIPABICHHON CKOPEE Ha pa3JIeICHHE,
9YeM Ha KOHCOJIHMJIAIUIO. DTO BBI3bIBAET 03a00YCHHOCTH JOHOPOB, CTPaH-TIOIydaTenei
IIOMOILY U UX OeHepUIInapoB, a TAKKE MEKAYHAPOIAHBIX OpraHU3alUi, 3aHUMAOLIUXCS
BompocaMu (puHaHcHUpoBaHUs. CyIIecTBYeT ONMacCHOCTh NOSBICHUS AYOIUPYIOIIUX IPYT
Jpyra MaHJaToB, OTCYTCTBHS IPU3HAHUS CPABHUTEIIBHBIX IIPEUMYILECTB,
HECOTJIACOBAaHHBIX JCHCTBUI CpeIy NOTEHIIMATIBHBIX IOCTABIIMKOB (PMHAHCHPOBAHHUS
U1 HOBBIX MHULIMATHB, a TAK)KE HE3/10pPOBOM KOHKYPEHIIMH B 60pbOE 3a «XOpoIne»
poeKThl. Heo0X0qMMO YKpEIIATh CHHEPTH3M MEXIY pa3InyHbIMU (PMHAHCOBBIMU
MEXaHU3MaMHU U HHCTPYMEHTAMU B BOIIPOCAX CMATYCHMS OCIEACTBUN U3MEHEHUS
KJIMMara, cCoXpaHeHus: Onopaznoobdpasusi, 00pbObI ¢ Aerpaganueil 3eMenb U yCTOMYHUBOTO
neconoib3oBaHusa. C ydeToM HE3aBUCHUMOTI'0O CTaTyca pa3IMuHbIX (PMHAHCOBBIX
OpraHU3aIMil U KICTOYHUKOB, a TAKXKE TOTO (PAKTa, YTO JECHOE X035 CTBO HEPEIAKO
IpEJCTaBIsAeT COOOM ML OAUH U3 BO3MOXKHBIX 00BEKTOB (PMHAHCUPOBAHUS, BPSII JIU
MO>KHO TIPEIOI0KHTE, YTO PA3TUYHbIE KOMIIOHEHTHI (PUHAHCUPOBAHUS JIECHOTO
XO03SIHCTBA MOTYT OBITh OOBEMHEHBI B paMKaxX €IMHOM CTPYKTYpbI ynpaBieHus. TeM He
MeHee, HE0OXO0IUMO OCYIIECTBIATh () (HEeKTUBHYIO KOOPAMHAIIUIO Ha BCEX YPOBHSX, U, C
YUYETOM BBIIIECKa3aHHOI'0, YKPEIUIATh CYHIECTBYIOIINE JOTOBOPEHHOCTH O
COTPYJIHUYECTBE.

Ha ctpanoBOM ypoBHE yCHIIEHHE KOOPIUHALMY MTOTPEOYET HHTETPALUN TAKUX
MHCTPYMEHTOB, KakK, HallpuMep, HallUOHAJIbHBIE CTpaTerny (PMHAHCUPOBAHMS JIECHOTO
X03siicTBa 1 00MEH HH(pOpMAIHe, YTO MOXKET OBITh pEATM30BaHO HA OCHOBAHUHU
COOTBETCTBYIOLIMX JOTOBOPEHHOCTEN MeXIy npaBuTenbcTBaMu. Kpome toro,
HEOOXO0JMMO HapalyBaTh COOTBETCTBYIOMINI CTPAaHOBOM MOTEHIIMAN JUI O0JIee TOJTHOTO
HCIOJIb30BaHUs BCe 00sIee Pa3HOOOPA3HBIX U CIOXKHBIX BHEIIHUX U BHYTPEHHHUX
MHCTPYMEHTOB (PMHAHCUPOBAHHUS JIECHOTO X035 CTBA.

MupoBble Jieca NpeACTaBIAI0T cO00H MHOTO(YHKIIMOHAIBHBIN NPUPOAHBIN pecypc,
KOTOPBIW, TPH YCIOBUU YCTOMYUBOIO UCIIOIB30BAHUS, MOXKET YOBIETBOPATH CAMbIE
pa3zHooOpa3Hble OTPEOHOCTH OOIECTBA B MPOCTPAHCTBEHHOM U BPEMEHHOM HU3MEPEHUU
(a UMeHHO, TOTPEOHOCTH MECTHBIE, HAllMOHANIbHBIE, TTI00aTbHbIC, a TAK)KE MOTPEOHOCTH
KUBYIIMX celuac ¥ OyayImux moKoysieHui). B moaaep:kanuu u pa3BUTHH TPOAYKIIUU U
YCIIYT JIECHOTO X0351CTBAa OIPOMHYIO POJIb UTPAOT MEPHI HA MEXKAYHAPOJIHOM,
HallMOHAJIBFHOM M MECTHOM YPOBHE, HANPaBJIEHHBIE HA MPAKTHYECKOE OCYIIECTBICHHE
riobdansHOro 00s13aTenberBa Mo YJI, BeipaskenHoro B monoxeHusx HOKOCIJI. He menee
BaYKHO, YTOOBI COOTBETCTBYIOIINE CPEJICTBA, OCOOEHHO (PMHAHCOBBIE PECYPCHI,
HEO0OXOIUMBIE MJIsi OCYIIECTBICHHUS! YCTOMUMNBOTO JIECOTIOIB30BaHUS U, TEM CaMbIM,
HOIXOCJI, 6p1m1 noctynabiME. [ToHAS SICHOCTH OTHOCHUTEIBHO CIIOCOOOB peIeHUs
3TUX MpobsieM OyAeT CocoOCTBOBATH YCKOPEHUIO Mporpecca Ha MecTax.



