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POJJL Il.JIAHJIPOBAIDUI B ODTHMHJAUHH HA.JIOrOB09 00.JIHTHIOI 
CY6bEKTAXOJH9CfBOBAHIUI 

npa!IO nanoronnaTCnhnnnca npHHHMan. Mepbl, uanpaaneJtHbJe na npaBoMepuoe )'MeHbwe1me 

CBOllX uanoroeblX o6JOaTenbCTB, OCHOBaHO Ha npaee BCCX cy6I>eKTOB npaua 3llmHUlaTb CBOH 

oxpawiCMLle 33JCOHOM npaea mo6LIMH ue JanpeuteHHblMH 33.KOHOM cnoco6aMH. CTocKOflbK)' nanor - :no 

BH'ITO HHoe, J(aJC 6e3B03Me3.!Ufoe HJ'bllTHe B AOXOA rocy]lapcraa onpeAeneHHoli 'lacTll HM)'lllecnJa 

11MOro11J1aTeJ1blllHICll, CCTeCTBeuuo, <rr0 uanoron mrrenblllHK enpase f!J 6pan. cooco6 ynna-rbl nanoros, 

DOlBOIDllOIIUfH )'MeHblllHTb "ywep6". npK'IHHe11u1.1ii eMy D3HMaHHeM n anoroe, BOCOOflb30BaBWHCb )lJIJI 

JTllX ueneit BCeMH AOOYCTHMblMH JaKOHOM cnoco6aMH. 

noA uanorooblM n11am1pouauueM nOHHMaJOTCll cnoco61.1 Bb16opa "omHMaJlbHoro" CO'leTIIHHll 

noc-rpoeHHll npaBOBblX ljlopM ornmnenuit H BOJMOlKHblX eapuaHTOB HX HHTepnpe-rauHK B paMJ<ax 

J1eikreyiom ero uanoroeoro 1axottoAaTe111>CTBa. 

Heo6xoJtHMOCTb uanoroeoro 011auupoeamu1 HJHa'lanbHO onpeAeneua coepeMeHHbIM nanoroeh!M 

3aKOHO,UaTeJJbCTI30M, H3H3'1Mbll0 npeAyCMaTpH1la10mee pa:rnH'lllhle uanoroeble peJICHMbl, B 3aBHCHMOCTH 

or craryca uanoronnaTCJJblUHKa, 1mnpaBJJeH1!H H pe3YllbTaTOB ero tjlHHaJICOBO- X03llHCT8CllHOH 

.11eneni.uocrn, Mecra penic-rpau11u H opr am11au11ouuoii CTJ>YKTYPbl opra11u3auuu uanoronnaTeJJblllHKa. 

Hanoroeoe nnauupoeauue JlOIDKHO OCHOBblBaTbCll He TOJJbKO H.a HJY'ICHH\I TCKCT()B 

neiiCTBYIQllUIX HaJJOfOBbJX 33KOHOB H HHCTPYKIUIH , HO II Ila o6rnej:j npHHUHOHaJJbHOH ll03MltHH, 

3aHHM3CMOil uanorOBLIMH oprattaMH no TeM HJJH MHblM BOnpocaM, npoeKTax HaJJOfOBblX JaKOllOB. 

KanpaBJJeHHJIX H co.ueplKaHMH roTO BJllllHXCll llaJJOl'OBblX petjlopM, a T3K)f(e ua 3HaJJH3e Hanpaeneuttii 

HanOroBOii OOJJHTHKl1, n)JOBOA11MOH npaBHTeJJbCTBOM. 

Hanoroeoe n11au11poeau11e llBUJICTCll o.u11oil HJ rnaeubrx coCTIIBlllllOlllKX 'laCTCH npouecca 

~Hmrncoeoro n11au11poeatt11ll . Oc11oe11llll 1a.ua'la J1a1111oro BHJ(a n11au11poeau1111 - npe,llBapHTCJJbllblH 

pac~eT eap11a11TOB C)'MM n pllMblX H KOCBel!HblX Hanoroe no pe3yJJLTaTaM o61ueit .ueneJJbllOCTl1 no 

OTIIOIIICHHIO K KOHKpeTilOH c.uenxe mm npoeKTY (rpynne cnenoK) B JaBHCHMOCTH OT pa31111'1HblX 

npaBOBb!X ljJOpM ee pean1133UHH c ueJJblO OflTHMH33UH11 HaJJOl'OBblX n11are)f{eH opra.t1H3altl1H. 

EpeMeeaa H.A. 
VlllCTllT)'T 3 KOHOMHK11 HAH (MHHCK) 

YUPABJIEHHE HHBECfHUHOHHhlMll PHCKAMH 8 6EJIAPYCH 

HaplUly c uccne)lODal!HllMH npo6neMbl npuene'leHllll HHOC-rp31lllblX HHBCCTHUHj:j B 6enopyccKylO 

) XOHOMHKy, ueo6XOllHMO YACJJllTb oco6oe BHHMaHHC HJ)"leHll lO llllBCCTHUHOHHhtx pllCKOB 11 ynpaone­

llHIO l!Mlf . l111BCCTHUl10HHble pHCKH B03HHKaJOT ecerna TaM, r.ue npHCYTCTBYCT AOXOA, 11 'ICM B!.lllle JlO­

XCll, TCM Bblllle p11CK. 11 no:rrvMy, K<l)l'Jlb!ii HHBC.:TOp, BXI'.<t'lblBllll 1-t:iBCCTHUHll B JKOHCMHKy, He MOlKCT 
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npei1yrrutaT1. ece noTepH, Bhl3BlUIHhle ttacrynneHHeM cn)"laiiHhlX tte6naronpm1THLDC co61JTI1if . l!To6LI 

o6ecnC'll!Th 11eo6xo.auMblH MCXa!IH3M 3alllHTbl HHBCCTIIUHH H o6C3onacun. ce6JI OT 803MOllCHhlX norepi., 

HHBCCTOp AOIDKCll ocymeCTBJJJITJ. ynpaaneu11e pHCKaMH. 

B COBOKynHOCTH, Bhlp3llCCHHC "ynpasneuue pHCKllMH" npHHJITO noHHMan. KaK 01.{CHK)' pHCKOB 8 

CMblCJIC npollBJJCHHll onacHOCTCH, KOTOpblM MOlKCT no.aseprttyTCll npoeKT, CTeilCHb R BCpollTllOCTb 

Y•llep6a II peJyflbTaTe npo11B11e!IHJ1 TaKHX onaCHOCTeii; KOMnJJeKC npeoe!ITHBHblX MeponpHllTilii no 

npe.o.OTepall\CHlllO npollBJTCHHll TaK.llX onacuocreii ; aHanHJ llCOOXO.D.1!MOCTH 33KJllO'ICllWI .aorosopoa 

CTpaxosa111111; npouecc mtKBH.D.aUHH If MttHttMtt3at.lttH y6b1Tl<OB; p33Mep If uenecoo6pa:rnocn. 

nepccrpaxOBO'IHOH 33lltl!Tbl; oueuKa nOCllC.D.CTBHH D03MOlKHblX llilUR.D.CHTOB H T .n. 

Kn10•1eBWM 3JICMCllTOM ynpaBJJCllHJI p11CKOM llBlllleTCll ero onpe.11.e11e1111c, OUCHKa, 3.HaJJR3 H 

KOHTpOJlb. 

OnpcAe11cu11e puc1<00 - 6roa ynpalli!CHHll p11c1<aM11 . Onpe.11.eJJJ1CTCJ1 , KaKHM o6paJoM 31'3Ilbl 

npocKTa H cro y<taCTHHKM MOl)'T no.o.aepruyri.Cll y6blTKY H K3K08W ero 803MOlKllblC npll'IHHbl. 

01.lCHKa pHCKOB BKJllO'l3CT D ce6JI 01.lCHKy TCX pHCKOB, KOTOpble YlKC 6bIJJH onpc.o.eneHbl c TO'llOI 

3peHHll ux cepbC3HOCTH (TO CCTb peallbHOro ope.11.a, KOTOpblH OHi! Hattecyr IlpoeJ<TY 8 CJJY'l3C 

HaCTYHJJCHHll ) . 

Onpe.o.eneu11e u oueuKa p11c1<011 DMCCTe BKJJJO'laJOTCll a noHJITHe a»an113 p11c1<a. 

Ko1nponb puCKOll BKJllO'laCT e ce6ll npeeennt1111b1e Meponp1111THJ1, uanpaB11euuwe 11a c1111J1Ce11ue 

aepollTHOCTH BOJMOllCHblX pHCKOB, HCKllJO'ICHl!C u1111 n onbJTKa 11x HJ6elKaTb, a TaKllCC YMCHblllCHHC 

cepbCJHOCTH pHCKOB 8 cny'lae llX 11acryn11et111J1 . 

C-rpaxoaauue llHBCCTHUllH HMeeT CBOIO cneuu<j>HKY no cpam1eHHIO c Tpa.D.llUHOHHblMll BHAaMll . 

YIHBCCTOp C03H3TCl1bll0 II.II.CT Ha 6011blll)'l0 CTeneHb pHCKa c l.lCllblO noJJy'ICHllll 6011ee BblCOKOH npu6blJIH. 

CTpaxosauue TaKOro p11cKa se.11.e-r K cu11>1<et11110 np116h1JJH Ja c 'leT yn11aTb1 CTpaxoooro BJHoca. 

noMllMO CTpaXOBaHHH llHBCCTHUHil 8 l.lCHllblC 6)'Marll Ha <j>HHa.HCOBOM pb!HKC MOryr 

ocymecTBllllTbCH TaKllC BllJlbl CTpaxosaHHH, KaK CTpaXOBalll!C llHBecTOpa OT ow116o•mwx .IJ.CHCTBH1i 

1-IHBCCTHl.\llOllHblX KOHCYllJ.TaHToB; c-rpaxosa1111e . HHBCCTHUHOHROfO KOHCYllbTa.HT;l OT co6CTBCHllhlX Olllll -

6 01< ; CTJ>3XOBa1111e npo<j>ecc110HaJlbHOH OTDCTCTBCHHOCTll JIHU, pa60TIUOlllHX Ha <j>Hlla.HCOBOM pb!HKC. 

B Pecny611l!Ke EenapycL 11cno11bJYIOTCJ1 T3KHe Mexat111lMb1 y11paenet111J1 pHCKaMH, KaJC 11uue11J11-

poerull!e .11.eJ1TellbHOCTH y'laCTHHKOB Q>ttHaHcosoro pb1111<a, pernaMeHTaJtllll nopll,!U<a BbmycKa 11 o6pame­

HHll l.\CllllblX fi)'Mar; Opc.ll.OCTaBJICllHC roCyJlapCT8CllHhlX rapaHTHH Allll HHBCCTOpoB. npHMCHlleTCll crpa­

XOB3HllC KOMMCp'ICCKHX pHCKOB 'laCTHL.IMll KOMnBHl!llMH . TioMHMO :Yroro, 80 BCCM Nllpe npHJlllTO CTpa­

xoeanue !IC TOJlbKO OT KOMMCp'ICCKHX, 110 II OT 110111tTll'ICCKl!X pHCKOB. 
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