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B obJsiacTu obecriedeHns: 0€30ITACHOCTH B IIJIATEKHOM ITPOCTPAHCTBE, a TAKIKe B JOIMOJIHEHME
K ysKe CcylecTByoIIUM opranusanusM (Yipasiaenume xuoepOesomacuoct MBJI Pecriy6imknu
Benapycs, Cirencresennsrit komureT Pecriyonukn Benapych u ap.) cos3maoTres creruaIn3nupo-
BaAHHBIE OPTAHU3AINN U CIYKOBI (Hampumep, MeskBeoMCTBEHHAS KOMUCCHUS 110 0€30TIaCHOCTH
B nH@opMarmonHoi cepe, FinCert).

Bwmecre ¢ Tem cymecrByomas mogesis HCOOP B Hacrosiiiee BpeMs He B IIOJIHOM Mepe MO-
SKeT OIIePATHUBHO 00EeCIIeYNTh MIHUMH3AIINIO PUCKOB M 0E30IIaCHOCTD B ILJIATEKHOM IIPOCTPAH-
CcTBe M TpeOyeT, Ha HAIl B3TJIAM, ONTUMHu3auu. Tak, HampuMep, 13-3a OrPAHUIEHHOCTH WH-
dopmarmm mpemsIaraeTcsa BKJIIOUUTD B 9KOCHCTEMY HAYYHO-HCCIEI0BATEIbCKOE, PEHTHHTOBOE,
KOHCAJITUHTOBOE areHTCTBA, OCHOBHOM TIeJIBI0 JeATeIHbHOCTH KOTOPBIX MOTJIO OBITH HICCJIEI0BA-
HYe HOBBIX TUIIOB, BUJIOB, CX€M, MEXaHNU3MOB HECAHKITMOHNPOBAHHBIX JeHCTBUM 3JI0YMBIIIJICH-
HUKOB, COOP U arperupoBaHue JAHHBIX 0 PaKTHIECKUX MHITUIEHTAX IJIATeKHOTO MOIITeHHTYe-
cTBa Kak Ha Teppuropun Pecriyonuku Benapycs, Tak u 3apy0eskom, 0COOEHHO B COIPEIEeTbHBIX
rocymapcrBax, mpoBefeHre 0063o0pa MUPOBHIX «best practice» mo 6opsbe ¢ HuM. B arocucremy
He00X0aUMO TaKKe BKIIOUATE [T-KoMITaHNY, TeXHOITAPK IS MUHUMH3AIINN 3aTPAaT 110 pa3pa-
00TKe 1 BHEIPEHUIO IIPOIrPAMMHEEIX KOMILIEKCOB, IPEIHASHAYCHHBIX )1 OOPHOBI C ILIATEKHBIM
MOIITEHHUYECTBOM 0e3 MPUBJIeUeHUs 3apyOesKHBIX KOMIIaHUU-paspaborunkoB. Bmecte ¢ Tem
s onepatusHoro yupasiaeHus HCOOP u koopauHaliuy yuacTHUKOB 9KOCUCTEMBI IIPe/IIara-
eTCsl CO3/1aTh HAIMOHAJIBHEBIM IIEHTP II0 IPOTUBOAEHCTBUI0 KUOEpyrpo3aM M MOIEHHUYECTBY
B ILJIATEKHOM ITPOCTPAHCTBE.

Taxum obpasoMm, mpeiiaraeMasi 9KOCHCTEMAa 10 OOpbOe C IIATEKHBIM MOITEHHUYECTBOM
B HAIIMOHAJIBHOM CerMeHTe OyleT CII0COOCTBOBATH IIOBBIIIEHUIO JIOSJIBHOCTA HACEJEeHUs KaK
K crucTeMe 0e3HaJIMYHBIX PacyeToB, TAK W K OAHKOBCKON cucTeMe B IiejioM. HarmomasbHAsA
IPaKTHKA 110 00pb0e ¢ HeCAaHKITMOHNPOBAHHBIMHU JeHCTBUSAMU 3JI0YMBIIILJICHHUKOB MOYKET OBITh
HCIIOJTb30BaHA 3aPYOesKHBIMI CTPAHAMHE B PAMKAX PA3BUTHSA TJI00ATBHOM 9KOCUCTEMEI 10 00Ph-
0e ¢ KuOepIIPeCcTyILICHUAMA U IIPUBJICUEHHU 3JIOYMBIIIIEHHIKOB K OTBETCTBEHHOCTH.
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METOJ/IUKA PACYETA
UHBECTHUIIMOHHOI'O HAJIOTOBOT'O KPEJTUTA
B POCCUMICKON ®EIEPAIIUU

NuBecrunmonnsiit Hasoroseri kpequt (MHK) — omuu us Bumos npedepeniuii B Poccuii-
croit Memeparinm, KOTOPBIA HEOOXOMUM IS MOAIEPIKKN COOCTBEHHBIMU CPeICTBAMU (PHHAH-
COBOT'0 COCTOSITHHSI OPTaHM3AIIMM, 0COOEHHO TeX, KOTOPhIe AaKTUBHO 3aHMMAIOTCA MHHOBAIIMOH-
HOM JeATeJIbHOCTBIO. 3a/IeiCTBOBAHIE TAKOT0 KPEeJUTa IIO3BOJIUT 00€CIIeUNTh HEIIPEPhIBHOCTD
MHHOBAIMOHHOM JIesTeabHocTH, Ho B Hamorosom romexce Poccuiickoit @enepamuu (HK PO®)
YCJIOBUS IIPUMEHEHHUS ¥ METOIUKA ero pacuera HalUCAHLI MO0 CIAUIITKOM PaCILIBIBYATO, JIL00
He pacIMCcaHbl BOOOIIE, TeM CAMBIM CO3TAI0TCA TPYIHOCTH U CJIOMKHOCTH JJIA IIOHUMAHUA CYIII-
moctu MHEK.

HEK PO ne gaer kaxux-1mbo peKOMeHIAIIMI 10 METOOUKE OIpeIeIeHNsA pasMepa U CXeMbl
yIIPABJIEHUS MHBECTUIIMOHHBIM HAJIOTOBBIM KpeauToM. JIJ1st aToro cuntaeM He0OXOTUMBIM BBe-
CTH CJIeAyIOIe BpeMeHHbBIEe 3JIeMeHThl KPeIUTOBAHN:

1. Cpox kpeguroBauus (T

]Cpe}:lHTOBaHI/H{) ’

2. Bpewms Beimiat o kpegury (

BBIILJIAT 110 Icpemd'ry) :
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Brigenenanim ssieMeHTaM KPEIUTOBAHMS COOTBETCTBYET X CTOMMOCTHASA XapPAKTePUCTUKA,
KOTOpAasi BKJIIOYAET 2 COCTABJIAIOLINE:
1. Cpoxk BeImIaT ocHoBHoro mosra (1. );
BBIILJIAT OCHOBHOM JT10JII
2. CpoK BBIILJIAT IIPOIIEHTOB 34 IIPUMEHEHHe VHK (T

BBIILIAT %) :

BBITLTAT 10 KPETATY BBIILIAT OCHOBHOH JIOJT BeLIar %°

Briesrenabie BpeMeHHBIE XapaKTePUCTUKN HHBECTUIIMOHHOT0 HAJIOTOBOT'O KpeIuTa PaBHO-
3HAYHBI JIJISI €0 MIPAKTUYECKOr0 BOILIOIIEHHUS, HO TPEOYIOT METOIMYECKOM TeTaTu3allHn.

OTcyTcTBHE METOIMK II0 pacyeTraM IIoKasaresiell, ykasaHHbIX B cT. 66, 67, 68 HK PO, mpu-
BOJUT K MX PA3HOYTEHUIO U cJI0KHOCTAM B mpuMenennn MHK. OprauusarusiM [q1st yCIIenrHoro
BeJIEHUs CBOEH WHBECTUITMOHHOM JesITeJIbHOCTH He00X0IUMO ILJIAHNPOBATh U IIPOTHO3UPOBATH
CBOM OyIyIlIye pPacxojibl, HO Xa0TUYHO IPeCTaABJIeHHAs HHQOPMAIIUsI, HETOYHOCTA B U3JIOMKE-
HUU OT/IEJIBHBIX TTOJIOKEHUH, 001Ime (hpassl B HA3BAHHOM JIOKYMEHTE CIIOCOOCTBYIOT ITOSTBJICHUIO
pasHoIJIacuil B TPAKTOBKE TeX WJIM WHBIX KJIYEBBIX MOMeHTOB. Kak ciencreue, Bce 0oJibIie
HPeInpUATHE oTKa3biBaoTes oT npumenenns MHK B ¢BsI3u co CI10:KHOCTHIO TIOHUMAHUS €TI0
CyTH, IpUOeramnT K IPyIUM BUIAM HAJIOTOBBIX JIBI'OT U IIped)epeHIIni, a TaKKe KPeIUTOBAHUIO
B OaHKe M0/ BLICOKUH IIPOIIEHT, TéM CAMBIM 3aTOPMAaKNUBAsA WHHOBAIIMOHHBIN IIPOTPECC U COOT-
BETCTBEHHO yBeJIMYEHNE IIOCTYIIEHUHI B OIO/I3KET.

WamoskenHas Teopust pacuera 00s3aTeJIbCTB 10 WHBECTUITMOHHOMY HAJIOTOBOMY KPEIUTY
II03BOJISIET HAMOOJIee IIOJIHO IIOHAThL MeTonuky npumenenus MHK nis ganpreinrero miasu-
POBAHUS ¥ IIPOTHO3WPOBAHMUS JAHHOTO BUIA TOCYIaPCTBEHHOM MO PIKKHN.
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VIIPABJIEHUE HAJIOTOBOM CUCTEMO

HasoroBast cucrema kak 9aKOHOMUUYECKAS KATETOPUS IJIS JIIO00M CTPAHBI B KAMKIBIN U3 ee
SKM3HEHHBIX [I€PHOJIOB IIPEICTABIIIET BaskHelllee JKU3HEHHOe YCIIOBUE U YCJIOBUE 9KOHOMIYe-
CKOTO pocTa.

He 0e3 coxxanenus Beimenum, uto Poccuiickasi Hajoroeasi cucreMa Hadaja CBOE CTAHOB-
serwne ¢ Hadasua 1990-x rr. 3T0 00CTOATEIIBCTBO OBLIO MIPEIOIPeISIEHO BBIXOIOM PSIia IPABU-
TEeJIbCTBEHHEBIX JIOKYMEHTOB, JEJIAIIINX HEeOOXOAMMBIM CO3TaHHMe HAJIOTOBOM CHCTEMBI U BBI-
JIeJISIONINX ee BasKHeUIre CTPYKTYPHBIE cocTaBIistontre. K TakoBBIM OBLIIM OTHECEHBI HAJIOTH,
3aKOHOIATeJILCTBO, HAJIOTOILIATEIBIINKY, TOCYAAaPCTBO.
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