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OB30Pbl HHBECTUIIMOHHOM MOJUTUKU:
OBMEH HAIIMOHAJIBHBIM OIIBITOM
(ITyskT 5 moBecTKH JHS)

JTOKJIAJI Ob OCYIIECTBJIEHAU PEKOMEHJIAIIUI OB30PA
WHBECTUIITMOHHOM MOJIUTUKHA YT AHBI

Pe3tome IlIpeoceoamens

1.  Cekperapuar npeacTaBui OCHOBHBIE BBIBOIBI, CIICIAHHBIE B JIOKJIAZe 00 OCYIIECTBICHUH
pexomennanuii O63opa unBectunnonHou momutuku (OUIT) Yraupl, KOTOphIN ObLT 3aBEPIICH B
2000 rony. IloaroroBka okiaza cTajna BO3MOXKHOM Oaromapsi QMHAHCOBOM MOAIEPKKE
npaBuTenbcTBa Mtanuu. B nemoM orMeuaercs, 4to Yrana npuHsia HeleHarpaBICHHYIO
nporpammy pedopM B obracTr nHBeCTUIIMOHHON nonuTHkY Ha iepuo 2000-2006 rogos. beutn
JOCTUTHYTHI BXKHBIE PE3YIbTATHI B OTPEICICHHBIX 00JIACTSIX, BKIIIOYAs MTOOLIPEHUE
UHBECTUIUI U peopMbI B OAHKOBCKOM chepe, XOTs MO-TIPEeKHEMY COXPAHIIOTCS HEKOTOPHIE
KJIIOYEBbIE OTPAHUYCHHUS U Y3KHE MECTa, B TOM YHCIIE B SHEPTETUYECKOM H TPAHCIIOPTHOM
cekTopax. OTMmeuaercs TaKxke, 9To peOpMbI OCYIIECTBISUTUCH MEJIEHHEE, YeM OXKHIAI0Ch, U
IpoIlecc IMepexo/ia OT dTana KOHIENTYaIbHBIX pa3padoTOK K 3Taly MPaKTHYECKOH pearn3aim
SIBJISIETCSL TOPOW MEIUICHHBIM U TPYIHBIM. TeM He MeHee Oblia mpojiesiaHa CoMaHas padora 1mo
IIPaKTUYECKON pean3aluu pekoMenaanui, u nputok [IMU1 xapakrepusyercs NoBbIIATENIBHON
teaacanuei ¢ 2006 roxa u 6osee 3HaAUMTENBHOU quBepcupuKanmeli. HabmrogaroTcs Takxke
00Ha/Ie)KMBAIOIIUE MTPU3HAKH, YKa3bIBAIOUINE HA MPOIOIDKEHUE pEPOPM.

2. Jlenerar ot MuBectuimonHoro ynpasienus Yrauasl (YY) noguepkny: nporpecc,
JIOCTUTHYTBIM YTaH0# B psijie 00siacTel 3a MocieJHuEe HECKOIbKO JIET, BKIIOYask MOJIUTUYECKYIO
CTaOMIIBHOCTh M MHOTOTIAPTHIHHYIO IEMOKPATHIO, OJIaroKenaTeIbHOe OTHOIIEHUE K HHBECTOPAM,
noJKpersieMoe nHUIMaTuBoil "Tum Yranma" u pehopmupoBaHreM paMOYHON OCHOBHI B cpepe
UHBEeCTUIMI. PedopMbl OTBEUalOT MHTEpECaM KaK HAIIMOHAIBHBIX, TAK ¥ HHOCTPAHHBIX
MHBECTOPOB, U 00a BHJIa MHBECTHUIIMI BO3POCIH B MOCIIEAHNE TOIbI. B camoe mocnennee Bpemst
TaKXKe ObUTH MTPOU3BEACHBI HEKOTOPbIE YIIYUIICHHUs, BKIIIOUAs CO3/JaHNe MeXaHH3Ma "eIMHOTO
okHa" 1y uHBecTOpoB B Y'Y, mporpecc B co31aHNK MHOTOIIENIEBBIX IKOHOMHUYECKUX 30H U
yIy4IIeHne CHaOKeHUs dJIeKTpodHeprueid. MHummarnea nporecca peopM U peaan3anuu
pexomenaauuii OUII ucxoaut oT caMoro BbICOKOTO MPAaBUTEIbCTBEHHOI'O YPOBHS, O UEM
CBUJIETENBCTBYET MHULIMATHBA co3anus [IpesunenTckoro "Kpyriaoro crosia” s MHBECTOPOB.

3. [To psimy BOmpoCoB 3a/1ep>KUBAETCS OCYIIECTBICHHE PEKOMEHIAIINM, ClIEJTaHHBIX B X0J1€
0O630pa unBectuninonHou nonutuku FOHKTA/I. BrinmonHeHne HEKOTOPBIX PEKOMEH 1A

3aBHUCHUT TOJIBKO OT IMPABUTECIILCTBA yI‘aHI[BI (HpI/IHSITI/Ie 3aKOHOITPOCKTOB 00 HWHBCCTULIUAX U
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cBOOOIHBIX 30HAX), TOTAA KaK Ul pealn3aini APYrHX peKOMEeHIaIuii TpeOyeTcs aapHeee
texHuueckoe coaeiicteue co ctoponbl FOHKTAJL. Omun nenerat npemnioxxun FOHKTA /]
MTOMOYb MPEACTAaBUTh HH(DOPMAITHIO O BEIBOAAX, CACIAHHBIX B JOKJIa/Ie 00 OCYIIEeCTBICHUH
pexoMeHanui, [Ipe3nienTy u 3anHTepecOBaHHBIM CTOPOHAM B YTaH/IE, CO37aTh MEXaHU3M
MOHHTOPHHTA ¥ CPAaBHUTEIILHOHN OIEHKU B CBSI3H C UCIOJIb30BAHUEM XapTHH 00CITyKUBAHUS
KJIMEHTOB B LIEJSAX JAJIBbHEHIIET0 YKPEIUIEHNsI MHUIMATUBEl ' [UM Yrannaa', co3aarh
WHBECTUIIMOHHBIN MTOPTAJ JJi1 YTaH/bl U OKa3aTh MOMOIIb, C TEM UTOOBI YTaHAa MOrJia
MOJTYYUTh BHITOJIBI OT OYAYIINX WHBECTUIHI B TOPHOIOOBIBAIOIIEM CEKTOPE.

4. B cBoux 3aMeuaHusx B oTHouieHuu nporecca OUIT onun nenerar noguepkHys 3HaYEHUE
COMPUYACTHOCTH C PEKOMEHTyeMbIMH peopMaMu U UX JOJKHOTO MOHMUMaHus. Kak Obl
[IEHHBIMU HU OBUTA PEKOMEHIAINH, UX MPAKTUYECKas peaan3aius OyaeT BO3MOXKHA JTUIIb TPU
JIOCTaTOYHOM MX NOHUMAHUU HA CAMOM BBICOKOM IMPABUTEIBLCTBEHHOM YPOBHE U CpEIU
rpakJIaHCKOTO O0IIecTBa. bbliia moguepkHyTa HEOOXOAMMOCThH BOBJICUCHHUS BCEX
3aMHTEPECOBAHHBIX CTOPOH B miporiecc OUII, u B 3T0# cBsA3U ObLIa BhIpa)KeHa MIPU3HATEIBHOCTh
CeKpeTapHuaTy 3a MPUBJICUCHUE HAIIMOHAJIBHBIX MMAPJIAMEHTOB B Mpoliecc rmpoBeaeHus psiaa OUIL.

5. MHorue neneratsl MOAYEPKHYIN HEOOXOAUMOCTh O0eCTIEUeHHS TOCIEeNYIOLIeH
TEXHUUYECKOM MOMOIIH I OKa3aHUs COJNEHUCTBUS CTpaHaM B BBINOIHEHUH pexkomeHanui OUIL.
Bo MHOrux cioyyasx crpansl He 00J1aJal0T HOTEHIIUAJIOM JIJIsl CAMOCTOSITETILHOTO
OCYIIECTBIICHHS pePOPM, U B 3TOH CBSA3M TEXHUYECKAS TIOMOIIb B OCYIIECTBICHUN
pexomenaauuii OUII cunraercs Heodxoaumon as peanuzauuu pegopm u yenexa OUIIL. beuta
JlaHa BBICOKAs OIleHKa (PMHAHCOBOTO MEXaHMU3Ma, KOTOphIid 06T co3nan mist OUII Pyanner u B
paMKax KOTOPOTO MpaBUTEIbCTBO | epMaHmy Bbiienuio ¢puHaHcupoBanue st camoro OUIT u
JUIsl HEKOTOPBIX IIEPBOHAYAJIBHBIX IIPOEKTOB, CBSI3aHHBIX C BBIIIOJHEHUEM PEKOMEHIALUN, U
JTAHHBIM MEXaHU3M ObUI IPUBE/ICH B Ka4eCTBE MpUMepa JIIsl UCIIOIB30BaHUS BO BCEX Oy TyITNX
OUII. [leneratsl moAYepKHYIN TaK)KE HEOOXOTUMOCTD YKPEIUJICHUS U (POPMaTH3aIHN
MeXaHU3Ma 3KCIEPTHBIX 0030POB, KOTOPHII MO3BOJISIT OBl MPOBOJHUTH OOJIee TUHAMHYHBIE,
coJiepKaTeNbHbIE U MHTEPAKTHBHBIE CeCCUU U 0oJiee NeiicTBeHHBIIH 0OOMEH MHEHHUSMH B
oTHoleHuu pexomenauit OUII.

6.  OpwuH neneraT MOAYEPKHYI, UTO JTOKJIAIBI 00 OCYIIECTBICHUHA PEKOMEH IAIIUIN BBICTYITAIOT
[IEHHBIM UHCTPYMEHTOM JUIsI OLIEHKH IIPOrpecca B MPaKTUYECKOM peanu3anuu peopM u oTauu
ot OUII. Psg neneratoB ormetuinu, uro OUIT conecTBYIOT yaydilleHHI0 THBECTUIIMOHHOTO

KJIMMaTa ¥ MOOUIM3aluy 00JIee 3HAUNTEILHBIX NHBECTUIIUH.

7. Jlenmeratbl Jaiy BBICOKYIO OLIEHKY YCHUJIMSM YTaHAbI 32 IPOrPECC, TOCTUTHYTHIH B Jieje
pedopMUpoBaHMsI €€ MHBECTUIIMOHHOTO KJIMMAaTa 3a MOCIEIHUE HECKOIBKO JIeT. OHU B 1IEJIOM
COTJIACHJTUCH C BBIBOJAMHM CEKpeTapuaTa B TOM, 4YTO HEOOXOAMMBI JallbHEHIInEe peOpMBI U YTO
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nporpecc ObUT MeJIEHHEee, YeM OKUAANI0Ch, B HEKOTOPbIX obnacTsax. OauH Aenerar 3asBHil O
TOM, YTO IIpUUKHA OoJiee MEAJIEHHOTO, YeM MPEATNOIaraiock, Iporpecca 3akiIovaeTcs B
HEJOCTAaTOYHBIX BO3MOKHOCTAX MPAaBUTEIHCTBA [T MPAKTUYECKON peanu3anuu pedopm, U B
atoit cBsi3u oH npusBast KOHKTAJI, apyrue MHOTOCTOpOHHHUE YUPEXKICHHS U COOOIIECTBO
JIOHOPOB YBEJIMUUTD MOJJICPKKY B J€JI€ YKPEIIJICHUs TOTEHIMala U peaau3alii peKOMEH 1allui.



