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JKOHOMNYECKOE PASBUTUE N POCT

BnvsiHne ypoBHSA HaNIOroBoro 6pemMmeHm Ha SKOHOMUYECKYIO

npuBineKaTesibHOCTb CTPaHbI

Kpyrosuosa EkatepuHa BayecnaBosHa, cTyaeHT

BEJ'IFODO,D,CKMﬁ Focyﬂ,apCTBEHHblﬁ HALMOHANbHbIW MCCIef0BaTENbCKUIA YHUBEpCUTET

BHaCTomuee BpeMsl OlleHKa HaJIOrOBOK HArPy3KH POCCHH -
ckoii Penepalinu MoiBepraeTcs KpUTHKE pasjdyHbIMH
cybbekTamu  xossiictBoBaHusl. [IpobsemaTukoil paHHON
TEMbl SIBJISIIOTCSl CJIEYIOLHE BOMPOCI: 1e1ec000Pa3HOCTb
orpeJiesieHUs1 BBICOKOTO HAJIOroBoro OpeMeHH, HepaBHO-
MepHOe M HEeCBOEeBPEMEHHOE pacxojloBaHHe OI0KETHbBIX
CpPEJICTB, HEOJHO3HAYHASI OCHOBA HAJIOrOBOH MOJHUTHKH U B
eIMHUUHBIX Cydasix He ylaeTcss u3dexkaTh ABOHHOTO HaJo-
roo0JI02KEeHHSI.

Pellienne BblilleykazaHHbIX 3ajiau TpeOyeT MOCTPOeHHs
NJaHa JEUCTBUI, Pe3yJbTaTOM OCYLLECTBJIECHUST KOTOPOro
OylleT cTpeMJeHHe K YBeJUYEHHIO MHBECTHIIMOHHOW MpH-
BJIEKATEIbHOCTH CTPAHbl U CHMXKEHHE HAJIOTOBOH HATPY3KH
CyObEKTOB X039CTBOBAHHUSI.

[lnan onTUMH3aUMH OLEHKH HAaJIOTOBOH TMOJIMTHKH CO-
CTOUT U3 cJiefytolux 3tanoB. Ha nepsonauaibHoi crajun
HEOOXOIMMO OIpPeNeJIUTh OTPACTH AEATEJIbHOCTH, KOTOpbIe
HauboJsiee 0OpEMEHEHbI BBLICOKOH JOJICH JaBJCHHUS HaJIO-
TOBBIX OTUMC/ICHHH. DTa Mepa BO3AEHCTBUS HETaTHBHBIE T10-
CJIEICTBUS, TAK KaK CHHXKEHHE HaJIoroBoro OGpemMeHH OT-
JIeIbHBIX OTpacsell X035UCTBOBAHUS] HEU3MEHHO MPUBOIUT
K CHU?KEHHIO JI0JIH HAJIOTOB, MOCTYNAIOLIUX B KOHCOMUIUPO-
BAHHbII OIOJUKET CTPaHbI.

CrnacurtesbHbIM PblYaroM JAHHOTO BO3JIEHCTBHS BBICTY-
naer lLleHTpasbHbiii 6aHk Poccuiickoit ®enepaiyu, Ko-
TOPBIH pelaeT Bonpoc JeduiuTa peaepasbHoro 61o/KeTa
6odiee yem Ha 30 % 3aBUCHMOTO OT HeTerazoBbIX JI0XOJI0B.

BcemupHbiM GaHKOM KaKjblii KaJsleHJapHbIH TOJ Mpo-
BOJIUTCS OLleHKA SKOHOMHYECKOTO MOJIO}KEHHUs CTPaH, B pe-
3yJbTaTe KOTOPOH COCTABJSIETCS PEUTHHT GJaronpUsiTHBIX
YCJOBUH BeJIeHHS] SKOHOMHUECKOH AeATebHOCTH CyObeKTOB
npearnpuHuMaTenberBa. [Ipu coctaBaeHuu pelTHHra Hc-
M0JIb3yeTCsl IeCATh UHAUKATOPOB PEryJMpOBaHUS SKOHOMMU-
YeCKOH JIesiTe/IbHOCTH.

Taxkum o6pasom, cocrapisieTcst aHasn3 (PaKTOPOB, TAKUX
KaK peryJupoBaHHe TPeIpUHUMATENbCKOH JeATEbHOCTH,
YUUTBIBAIOIIMH BpeMsl W CTOMMOCTb BBIMOJHEHHST Tpe-
NpUHUMAaTesIeM TPeOOBAaHUH TOCyapcTBa 10 PErucTpaLun
HOBOTO TMPEANPUATHS, JICATENbHOCTH MPENpUsITUsl, Be-
JIeHHe TOProBbIX onepalui, odecreyeHue UCIONHEHHsT KOH -
TPaKTOB, HAJIOT00OJI0KEHHE U 3AKPBITHE MPENPUATHH.

Kazkapiit nuikatop uMeet paBHbId Bec. JlaHHble Bonpochl
paBHOLEHHBI TIPU COCTaBJAeHUN pelTuHra. [1pu sTom, Takue

0OBEKTHBHbIE (PAKTOPBI ONPEIe/IeH s SKOHOMUUECKOH CpeJibl
6J1aroNMpPUATHBIX YCJIOBHIH BeleHHs OH3Heca, MaKPOIKOHOMH -
YecKoe COCTOSIHHE YKOHOMHKH CTpaHbl, MPOLEHTHOE COOTHO-
l1eHHe KBAJUPUKALMOHHON pabGoueil CUJIbl H pAGOTHHKOB 6e3
o0pasoBaHusl, pe3Koe MU3MEeHEeHHe Kypca BaljlloT, OLEHKa HH-
BECTHIMOHHON MPHUBJIEKATENBHOCTH CTPAHbI HE OLIEHUBAETCSI.

PegynbraToM OLEHKH BblllleyKa3aHHbIX BOMPOCOB SIBJISI-
€TCS1 COCTaBJIEHHE PEHTHHra CTPaH Mo YPOBHIO OJaronpu-
ATHBIX YCJOBUI BeleHus1 6u3Heca. Ha nepsbix mecrax peit-
THHIA HAXOHSTCS CTPaHbl, YKOHOMHKA KOTOPbIX SIBJSIETCS
HauboJiee OJIATOTIPUATHOH, Ha TOCJEIHHUX, — COOTBET-
CTBEHHO CTPaHbl ¢ HeONATOTIPUSATHBIMH YCIOBUSIMH BEJIEHUS
NpePUHUMATENbCKOH 1eTebHOCTH.

Poccuiickas @enepauus 3a 2016 roxa nojHssiach B peii-
tunre Ha 11 nyukros ¢ 51 no 40 mecra. [lo crenenu 6aa-
FONPUATHOCTH YCJIOBHH ISl MIPEIIPUHUMATEIbCKON 1651~
TeJILHOCTH CTpaHa 3aHUMaeT MecTo Mexjay Dosrapuedt u
Benrpueti. Creyer ofiHaKo OTMETHTb, YTO B HbIHEIIHEM
rojly aBTOpPbl HCCJIEIOBAHUS TOMEHSIJIH METOJ0JIOTHIO, Te-
PECUHTaB MO Hell W MPOLIIOroJHKE MoKa3aTesu. B peayib-
TaTe oKazajioch, uto Poccust 3anumana B 2015 roay ne 51,
a 36 Mecro, 1M03TOMY C Y4ETOM HOBBIX JIaHHbLIX OOLIUH peli-
THHT CTPaHbl YXyALIUJICS HA YeThIpe MO3ULHH. 3a MUHYBLLHH
roz Poccust ynydinmia ycsioBusi BefieHust Gu3Heca JiMiib 10
ngyMm u3 10 mokasaresieil, paccMaTpUBaeMbIX B MCCJEN0-
BaHWM, XOTS €llE rojIoM paHee BXOJAW/IA B MEPBYIO MATEPKY
9KOHOMUK 10 UMCJy MTPOBOAUMBIX pehopM B 00J1aCTH pery-
JIMPOBAHUS NPEANTPUHUMATENCKOH €5 T€/IbHOCTH.

Kutouebie nokasarenu Poccuiickoit Pesiepalini TakoBbl.
[To moxasarenio MpPoOCTOTHI perucTpalyu 6GHU3Heca CTpaHa
3aHUMaer 26 MeCTo B MHUpe; MPOCTOTbl PETHUCTPALIUK TIpaB
CoOCTBEHHOCTH — 9 MecTo; 00€eCcreueHHI0 HCIOoHEHHS
KOHTPaKTOB — 12 MecTo; BO3MOKHOCTH KPEIUTOBAHUS —
44 MecTo; 110 YPOBHIO 3aLLUTHl HHBECTOPOB — H3 MeCTO; 110
YPOBHIO HaslorooGJ/ioxkeHns: — 45 MecTo; Mo YpoBHIO Be-
JIeHUs1 MexKtyHapoaHo# toprosan — 140 mecro; o noka-
3aTeslto MPOCTOThI JIUKBUAALMK NMPEANpUsiTHi — 51 mecto;
BO3MOXKHOCTH TIOAK/IOUEHUS] K CHCTEMe 3JIeKTPOCHAO-
»KeHust — 30 MecTo; Mo MoKazaTeJsio MPOCTOThI MOJydeHHUsT
paspeliieHui Ha ctpoutesbetBo — 115 mecro. [Toapo6hee
¢ nokasaresisiMd Poccuu M MX comnocTaBjieHHe C JPYyrHMH
CTpaHaMK MOXKHO 03HAKOMHTBCS MTPH MOMOIIH HH(OPMALIHH,
npeacTaB/ieHHoN B Tabauue 1.

170d 1 auLngsed 30MIhUWOHONE
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Tabnuua 1

Peutunr Poccuitckoi CrpaHa ¢ Hannyywum CTpaHa c HamxyaWwumm
HaumeHoBaHue nokasarens
Depepauun nokasarenem nokasarensmu
1. Peructpauus npegnpusatuit. |26 mecto Hoeas 3enanpgus BeHecyana
2. MonyyeHune paspelieHnin Ha
y pasp 115 mecTo HoBas 3enaHgus AdranucraH
CTPOUTENBLCTBO.
3. lMoakntoyeHue K cucteme AdranucTaH, OxHbI
A 30 mecTo H0xHas Kopes @
3/1eKTPOCHA6KEH WS CynaH
MuKpoHe3us,
4. Pernctpaums cobctBeHHOCTH. |9 MecTo Hosas 3enangus P
Tumop-JlewTw

Hogas 3enanpus, Cuu-
5. KpegutoBaHue 44 mecTo A Jlusus, Ipentpesn

ranyp
6. 3alMTa MHBECTOPOB. 53 MecTo HoBas 3enaHgus, AdranuctaH, lNantu

06beanHEHHbIe Apabckue
7. Hanoroo6noxeHue 45 mecTo A P Masputanus, Yag

Immpartsl, Karap

aHus, Asctpanus, .

8. MexpyHapogHasa Toproena. |140 mecTto A P KamepyH, NemeH

Monbua,
9. 0GecneyeHune UCNONHEHUS

12 mecTo H0xHas Kopes MbsiHMa

KOHTPAKTOB.
10. JlukBnpaumsa npegnpuatuin. |51 mecto Ouunanomsa bytaH

Hacrostinit pedTHHT cocTaB/ieH ¢ y4eToM MOJI0XKeHHs
Hatle# crpatbl 1o nokasaressm 2016 roaa.

3a jpanublil roJ coTpyaHukH BeemupHoro 6aHka 1nposo-
JUIH olleHky 137 rocynapcets, 283 HOpMATHBHBIX pehopM
B cepe peryJupoBaHUs MPEANPUHUMATEILCKON JeATe b-
HOCTH, HarpaBJ/eHHbIX Ha yJIydlleHHe YCIOBUH C LeJbI0 CO3-
JIaHUs U BeleHUs1 OU3Heca.

B 2014 rony Poccuiickasi @enepartyst Haxoauaach Ha 92
MecTe B 0OLIeM PeHTHHIe, HO C KaxK/IbIM rojloM HaOJso1a-
eTcsl T0JIOKHUTE/IbHAsE JMHAMHKA 3SKOHOMHMYECKOTo [0J10-
YKEHHUsl CTPaHbI M0 CPABHEHHIO C PYTHMH CTPAHAMH M, Kak
C/IEJICTBHE, YPOBHSI BeJeHUs MPEIPUHUMATENbCKON J1esi-
TEJILHOCTH.

Takum o6pasom, 6epst BO BHUMaHUe UccaenoBanue Bee-
MHpHOro 0aHKa, Halla CTpaHa yaesseT HauMeHbllee BHH-
MaHHe JIBYyM [0Ka3aTeJssiM: [OJIy4eHHI0 paspelleHui Ha
CTPOUTEJICTBO M MEXKYHAPOIHON TOPTOBJIH.

[Ipu nosyyeHuu paspelleHHe Ha CTPOUTEILCTBO 0O0b-
ektoB B Poccuiickoit ®Denepaunu 3acTpoiillMk 00si3aH
NPOUTH CJIOXKHYIO TTPOLIENYpY oopMIIeHUsT IOKYyMeHTOB. B
HACTOsILLEee BPEeMs STOT BOIPOC pPellaeTcsl IPaBUTEbCTBOM
Poccuiickoit Peepali, B BHIE NPOLELYPbl YIPOLIEHHS
MoJIydeH|st pa3pelieHnH, TO €CTh ITOMOIIH HHIMBH/YaIbHBIM
3acTpoHlliKaM W MajioMy OH3Hecy MpH TMOJyUYeHHH JIOKY-
MEHTOB B 0oJjlee KpaTKOBpeMEeHHbI cpok. Takum o6pasom,
OXKMJIAeTCsl POCT JAHHOTO MoKasate/si B 00L1eM YPOBHE HC-
cnenoBanus Beemuproro 6anka.

Breunsist toprosasi Poccun B 2016 roy nemonctpupo-
BaJla oTpHLATeNbHbIH pupocT. Takum o6pa3om 3KCnepThl
BcemupHoro 6aHka ycTaHOBUJIH YPOBEHb MEXKYHAPOKHOM
toprosnu B Poccun 140 crpouky B pefitunre. Ho, B 2017
o1y, MOJIOYKEHHE U3MEHUJIOCh, BHEIIHETOPTOBbIH 060POT 3a
neppoe nosyroaue 2017 roma cocrasasier $270,4 muiun-
apja no cpaBHeHHIO ¢ aHajsornuubiM repuosiom 2016 rona,
TakMM 00pa3oM MoKaabiBasi Mpupoct HoJee yeM Ha 28 mpo-
1eHToB. Tako# npupoct oGyc/loBJeH, B MEPBYIO OUepelb

JoctikenreM jgoropopenHocreil crpanamu OITEK o cHu-
JKEHUM TeMNoB 100blun Hedtr. CornalieHue 0 CHUXKEHUH
nojnucano jio mapra 2018 rozia, uTo 1Mo MHEHHUIO IKCIEPTOB
MOJJIEPXKUT CTOMMOCTh «UepHOro 3oJi0Ta» 70 KoHna 2018
roja.

Hanorosast mosutrka Poccuiickofi ®Penepannu takake
nepecMaTpUBAETCS C LEJbI0 YIyUlIeHUsT CYlIeCTBYIOIINX
ycaoBuil. [lnaHupyeTcsi yBeJMUHTb HAJOTOBble CTaBKH
B OTHOLUEHUH JI0XOJ0B OT JMBHIACHAOB /151 (PU3HUECKUX U
IOPUIMYECKUX JHIL C 9 % 10 13 %, TIOBBICHTB BOAHBIX HAJIOT
¥ TJIATy 3a M0JIb30BaHWE BOJAHBIMH 0ObEKTAMH, OTMEHHUTh
nopor 3aprat 1yis otuncaenust B POMC. PCIITT nomumo
TOTO, KaK MpejlaraeT OTMEHHUTb Bblllle TpeICTaB/eHHbIE
MHULIMATHBBI, BHOCHT Ha PAcCMOTPEHHE K peasin3alluu
cieytolye npeiyiozKeHust pUcKalbHOro Xxapakrepa: 1po-
BeJIeHHE [1ePeOLleHKH CaMOPTH3HPOBAHHOIO HMYLLECTBA
C LI&JIbI0 €ro HaJoroo0JI0’KeHWsl, BBEJIEHHE CTPaxOBaHHs
9KOJIOTHUECKMX W JIDYTMX PUCKOB BMECTO CHMXKEHHS 3a-
BbIIIEHHBIX TAPU(POB CTPAXOBAHUS OMACHBIX 0OBEKTOB, U
3TO JIMIbL MaJsas J10Js NpeayoKeHHoro. B Tekyuux sko-
nomuueckux ycyoBusix PCIIIT npunep:xuBaercss MHeHuUs
MOJIHOTO OTKasa OT IMOBbILLIEHHS] HAJOroBOH Harpysku Ha
O6usHec B J11000H W3 ero ¢opm, ocjabJeHHs YroJOBHOH
OTBETCTBEHHOCTH /ISl TIPEANpUHUMATEIed B 4acTH Hapy-
IEHUsl HAJIOTOBOTO 3aKOHoJaTesNbeTBa. [lomumMo pacemo-
TPEHHBbIX WHUUMATHUB, KacalollUXCs YBEJMUYEHHs] HAJIOTro-
BOro 6peMeHH Ha poCCUICKUE GudHec, 6€3 BHUMAHHUS He
ocraercst BBeieHne ¢ 2015 roga emuHOro Hajora Ha UMY-
1iectBo. MaMeHeHHs1 KacaloTcsi MHOTO MPHHIIMIA pacueTa
HasioroobyiaraeMoi 6asbl, @ HWMEHHO CTOMMOCTH »KHJIbS,
MCXOJI M3 KajaCTPOBOH OLIEHKH, M COOTBETCTBEHHO BBe-
JICHUsT HOBBIX HaJloroBbix ctaBok. @HC npuBoaut cieny-
101110 cTaTUCTHKY: ecyid B 2016 roay c6op B cpeiHeM co-
craBysieT 642 py6sst B T ¢ 0JHOTO 00bEKTA, TO TMoOC/e
BCTYMJIEHHST 3aKOHa B cuy cymma BbipacreT jo 1900 py-
Onel.



Takum o6paszom, npaButenberBoM Poccuiickoit @ejie-
pauuu NPeAnpUHUMAIOTCS MEpPbl, KOTOPbIE MOJI0KHTEIbHO
BJIMSIIOT Ha CKOPOCTb MOJIydeHHsl paspelleHUil Ha CTPOM-
TeJIbCTBO, TOBBIIIEHHE YPOBHSI MEXKIyHapOIHOH TOPTOBJIH,

JinTteparypa:

yBeJIMHYEeHWE YPOBHs HaJIOTOBBLIX JOXO/10B, YTO JOJI2KHO CITO-
coOCTBOBAThH MOBbILLIEHUIO MeCTa Halllel CTpaHbl B peﬁTlleI‘e
BCGMI/IpHOFO 0aHka B oO6JiacTu Hccae10BaHusd 5KOHOMMU -
YECKH.
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CoBpemMeHHOe COCTOSIHMEe ropOoACKOM cpeabl: OCHOBHbIE MOHATUS,
npo6nembl U 0COGEeHHOCTU ynpaBneHun

MoutoBas AHactacmsa BnagnMmpoBHa, MarucTpaHT
Cubupckuin denepanbHblit yHuBepcuTeT (. KpacHospcek)

B cmameoe packpoigaemcs mepmur « 20po0ckas cpeda» u cospemenHole UHOUKAmopol OUeHKU ee cOCmoanus. AHa-
auaupyemes 3apybexcHoll 1 omeuecmeaer ol onolm 8 cepe pazsumus 64a20yYcmpoLicmaa 20pOOCKUX meppil-
MOopuLL, 8bISBAAIOMCA OCHOBHbLE NPOOAEMOL, NPEONONHCH BAPUAHNT USMEHEHUS. CMPYKMYPbL CYODEKMA YNPABACHUSL
20po0ckoll cpedotl, xapakmeproi 048 OOAbUUHCMBA POCCULICKUX 20pOJO08.

Karouesvie crosa: copodckas cpeda, obujecmsertole nPpOCMPAnCmea, pazsumue 20podckux meppumopuii, oaa-

eoycmpoucmao

COBpeMeHHbIe ropojia BbICTYNAIOT B POJIH «1IEHTPOB pa3-
BUTHS», aKKYMYJUPYs (DUHAHCHI, UTHHOBALMOHHBIE TeX-
HOJIOTHH, Pa3HOOOPA3HYI0 MH(PPACTPYKTYPY,
oOpa3oBaHHble W KBajJupuUUpoBaHHble Kaapbl. st npu-
BJICUEHHUST JIAaHHBIX PECYpCOB CTAHOBHTCS aKTyaJlbHOH Op-
raHu3alusl KayeCTBEHHOH Tropoickoi cpenbl. Komdopt-
HOCTb TIPOXKUBAHHSI W OPUEHTHUPOBAHHOCTb HA Pa3jIHUHbIE
COllHa/IbHbIE TPYMIbI BBICTYNAIOT B POJIH OJHUX U3 CaMbIX
3HAUUMbIX (DAKTOPOB obecredeHus KOHKYPEHTOCIoCo0-
HOCTH MyHHULMIAJbHbIX 06pa30BaHUiH, PETHOHOB U CTPaHbl
B LleJIoM. TepMHH «ropojickast cpefia» B HacTOsILIEH cTaTbe
paccMaTpUBaETCs B KOHTEKCTE PA3JIMUHbIX MOJIXOJI0B.
lTopodckaa cpeda Kkak RpPOCMPAHCMBEHHO-MAME-
puarvras cmpykmypa. Asropol Acc E.B., Baruep E.A.,
@enoro E.A., bukmaesa A.B. [2, c. 2; 8, c¢. 274] noHu-
MaloT paccMaTpUBaeMblii TEPMHUH KaK «CPeJly, COUeTatoLLyo
B ce0e Co3/laHHble YeJIOBEKOM CTPOEHHS, COOPYKEHHs], 00b-
€KTbl OJIarOyCTPOUCTBA M MPUPOJHbIE KOMIMOHEHTHI, TOJI-
UHHSIIOLIMECS ONPEIeJEHHBIM  9KOJIOTHUECKUM W oflile-
CTBEHHO-COLMAJIbHBIM 3aKOHOMEPHOCTAM». KOMIMOHEHTHI,
o0pasylole TOPOJACKYIO Cpelly: COBPEeMEHHast 3acTporKa,
3aCTpoiKa ( peKOHCTPYKLHUS ) B UCTOPHUECKOH cpefle, ropojl-
cKo# JlanadT, TpupoaHbIi Janmmadt [1, c. 38].
lopodckas cpeda Kak PYHKUUOHALbHOE NPOCMPAH-
cmao. JIaHHbIH TOIX0/] COCPEOTAUUBAETCS HA TPEIMETHOM

HauboJsee

M3yUeHHH HAMOJIHEHUS TOPOJCKOr0 TPOCTPAHCTBA M T10-
TpebGHocTel »kuteneil. Mcenenoarenn emypuna [O.J1.,
Bsitkuna B. M. [3, c. 87] paccmaTpuBaloT TepMHH Kak CO-
BOKYIHOCTb COCPEIOTOYEHHbIX Macc Jioied W (yHKLIHO-
HaJIbHOTO HarnoJiHeHusi. Kpome Toro, jaHHoe onpeseseHne
BKJIIOUAET <APOCMPAHCMBO npebuleaHus», TIPeICTaBIs-
foriee co6oi «IlesbHOe, KOMMAKTHOE, 4acTo TsroTelollee
K LICHTPUYHOCTH, oOpasoBaHue, o0Jajaolee KayecTBaMu
3aBEPLICHHOCTH U LIEJOCTHOCTH HCTOPHUECKOH CPelibl, Bbl-
SIBJIEHHOE CPEJICTBAMH apXUTEKTYpbl, JaHaagpra u 6saro-
ycrporietBa» 4, ¢. 12]. 1o niaHHpoBOUHBIM MpHU3HAKAM
MOYKHO BBIIGJIUTH TIPOHHIIAEMOE TIPOCTPAHCTBO,
XOJHYIO MJIOMIAb, KYPAOHEpP, CKBEP, 3eJeHbIH KapMaH, 9KC-
muyatupyemyto Kposdo. [To dyHKIMOHAIBHOMY MTPH3HAKY
pas3/IMYaloTCcs Takue BHJbI MELIEXOAHBIX MPOCTPAHCTB, Kak
peKpeauroHHoe, CIIOPTUBHOE, TOProBOe, KYJBLTYPHO-pas-
BJIeKaTe/IbHOE, cMellaHHoe. «[Ipocmpancmeo KoMmyHu-
Kayutl», KaK MpaBuJIo, MPeACTaB/sieT cOO0H MCTOPUIECKH
CJIOXKMBLINECS WJIH BHOBb OOpasyeMble CBS3M MEXKy pas-
JIMUHBIMH OOBEKTAMH.

lTopodckas cpeda kak obvekm ynpasrerus. Ka-
taesa 10.B., Korora E.A., Myparos A. paccMaTpuatot
TEPMHUH C TOUKH 3pEHUs MTPSIMOI MPOEKLMH KayecTBa ropoj-
cKoro ynpasJieHus. [lox 3TUM onpeneseHHeM NMOHUMAETCs
«HA0Op TMOJHUTHK TOPOJACKOrO Pa3BUTHS, Uepe3 KOTOpbie

rnemnie-
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TOPOJL U €T0 YKUTEJH MOTYT ObITh KOHKYPEHTHbBI Ha GbICTPO-
U3MEHSIOUIMXCSl  PbIHKAX PEKPYTHHra, TOBApoOB, HHGOP-
MalyH, YCIyT U Ap.». [5]. AAMHHUCTpalHst Topojia MpH 3TOM
JIOJKHA OMUPAThCs HA MHTEPECHl PA3HBIX KATETOPHH TOpoj-
CKOTO HaceJIeHHs1, co31aBast yCJI0BHUS JIIsi TBOPUECKOTO B3a-
MMOJIEHCTBHS 3aMHTEPECOBAHHBIX CTOPOH. Kpome Toro, oHa
JIOJIKHA CO3/IaBaTh MPEUEIeHTbl 1peoOpa3oBaHusl TOpojl-
CKHMX MPOCTPAHCTB, CMIOCOOHBIE UIPATh POJIb CTUMYJISITOPOB
MO3UTHBHBIX M3MEHEHHH C Liesblo popMHUpoBaHHsl GJaro-
MPUATHON FOPOJICKOM CPEJIbI.

Mcxozist U3 pacCMOTPEHHbIX Bhille OMpeeaeH i, MOXKHO
clesaTh BBIBOL O TOM, UTO (OPMHPOBAHHE TOPOJCKON
cpelbl — 3TO MepBoovepeiHast 3aaaya ropoackoro ynpas-
JIEHUs] B YaCTH He TOJIbKO CO3[aHusl Habopa 006s13aTesbHbIX
seMeHTOB  6JaroycTpoiictBa  ((haKTHIeCKOro  HaslHuHst
MaJIbIX apXUTEKTYPHBIX (DOPM, YTHJIUTAPHBIX 3JIEMEHTOB,
JIOPOKHO-TPOITMHOYHON CETH ), HO U (hOPMHPOBAHUST MHOTO-
3aj1auHoH (DYHKLIMOHAJBHON Cpe/ibl TpeCbIBAHUS PA3JIUUHbBIX
TUIOB COLMAJIBHbBIX MPYIIL.

JlaHHbIA 101X0/ K MOHUMAHUIO TOPOACKON Cpeibl Moj-
BOJIUT K HEOOXOAMMOCTH BbISIBJI€HHS KPUTEPHEB KauecTBa
ropojIckol cpejibl. CylIecTBYIOT pas/iHuHble DEUTHHTH, Ha-
npuMep, KPUTEPUH OLleHKH MUHHUCTEPCTBA PErHOHAIBLHOTO
pasButust Poccuiickoi Peepalin — reHepasibHbIi HHIEKC
MPUBJIEKATEILHOCTH TOPOJIOB, 3apy0eKHble HHAMKATOPLI
City Blueprint, European Green Capital Award, Euro-
pean Green City Index, Global City Indicators Programme.
PasHble cuCTeMbl MHAMKALIMH OTJIMYAIOTCS, TIPEXKIE BCETO,
CTereHblo M depeHpalny nokasaTesei, Ho B 11€JI0M OpH-
€HTUPYIOTCS Ha KJIOUEeBbIE MPYIIbl CBOHCTB: 9KOJIOTHUECKHUE,
collHasibHble U 9KoHOMHUecKue. Cae10BaTesbHO, UCXOIS U3
CcPOPMUPOBAHHBIX CHCTEM OLLEHKH, MOXKHO TPEANONOKHTD,
UTO W LIEJIOCTHAs TOpoJIcKast cpesia, M o0llecTBeHHbIe MPo-
CTpaHCTBa SIBISAIOTCH OOBEKTAMH COLMAJBLHO-IKOHOMHYE-
CKOTO Pa3BUTHSl M yrpaBJjeHus. J[BoHCTBeHHas MpUpoja
OLIEHKH KauecTBa ropoJICKOH cpefibl CBsizaHa ¢ MOHUMaHUEM
ee KaK COBOKYMHOCTb MaTepuaJsibHbIX OJiar, MpelocTaBJis-
€MbIX HaceJIeHUI0, HO TaKKe KaK CUCTeMbl B3aUMOJIEHCTBHI
¥ B3aMMOOTHOLLICHHH XKUTeJell Topojia, CBOETro poja rapMo-
HHYHOCTb CYLIECTBOBAHHUS TOPOJICKOTO COLIMYMa, ONpeNe/is-
tol11ast ypoBEHb M BO3MOYKHOCTH U€JIOBEUECKOTO MOTEHIIHAA,
hopMUpyeMoro B mpeaenax ropojckoro MmpocTpaHCTBa Co-
obulectBa Jionei. Takum o6pasom, olleHKa KauecTBa ropoji-
CKOH cpeibl crocoOCTBYET MOBBILLEHHIO (PPEKTHBHOCTH
MCIMOJIb30BAHUsI PECYPCOB TOpojia M 3ajaeT HarpabJ/eHHs
JIOJITOCPOYHBIX CTPATETHH PA3BUTHS.

PaccMOTpUM OMBIT MHCTUTYLMOHAJILHOTO YITPaBJIEHHS TO-
pOZICKOl cpeoi. OTMETHM, UTO U3ydeHHeM OOIIeCTBEHHbIX
MPOCTPAHCTB 3aHSIUCH PUIOCO(DBI U COLIMOJIOTH B CEPEIHE
90-x royioB 20 Beka. 3apy6exKHbIH OMBIT YIpaBJeHust 6oJsiee
Pa3BUT, O3TOMY [PHUBEEM HECKOJILKO TPUMEPOB UX OIbITa
roponos Kananpl, ABcrpaniu, AMepnky u Slnoxn.

TopoHTo. 3a npoliecc pasBUTHs ropoaa U ero 0OJMK OT-
Beyaer JlemapraMeHT TJIAHUPOBAHUS TOPOJA, KOTOPbIH
B CBfI3KE C OOLIECTBEHHOCTBIO M JPYrHMH JierapTaMeH-
TaMU ONpeJeJIsieT aKTyaJsbHble e U TOPOJCKYIO TTOJHUTHKY.
MaciutabHble MPOEKTbl FOPOACKOro 6J1aroycTpoicTsa, Kak
npaBuio, (PUHAHCHPYIOTCS 3a CUET KOHCOJHIMPOBAHHOTO
OI0JPKETa U TOCYIAPCTBEHHbBIX MporpaMM. MoryT HCnoJib30-

BATbCSl PA3JIMUHbIE CXEMbl TOCYIAPCTBEHHO-YACTHOTO Map-
THEpCTBA. B ciyyae HeGOJbIIMX MPOEKTOB HCIOJb3YIOTCS
KaK OIOJKETHbIE CPEJICTBA, TaK M HCKJIIOYHTEBHO YacTHBIE
Jau60 ux KomOunauus (I'IT). Pacnpoctpanéuubliil coyvait
MCTI0JIb30BAaHKSl YACTHOTO KaluTala — TaK HasblBaeMble
3oubl paszsuths Ousteca (Business Improvement Areas),
KOTOpbIE MOJydatoT npedepeHidd Npu BJAOXKEHUH B IMPO-
eKTbl 06J1aroycTpoHcTBa, peMOHTA WJM BO3BEEHMS CTEH,
yJIydlleHHs: BUa ¢acajoB KOMMEpPUYECKOH HEIBUKUMOCTH.
B Toponto netictByer 81 takas sona. Ilyisi ocyliecTBieHus
JIM3alH-TIpoeKToB yaull B TopoHTO eficTByeT CripaBouHbIN
OHJIakH-pecypc «PYKOBOACTBO MO YJUYHOMY JlaHALIapTy»
(Urban Design Streetscape Manual), KOTOpblil OTKPBIT 151
BCexX BHELIHUX noJib3oBartesielt. [ToTeHuuanbHblii geBesonep
MOZKET OCYLLECTBJISITh TPOEKT COIIACHO COflepKallUMCs B
cHCTeMe peKOMeHfalUsM, TpeGOBaHHUsSM M BapHaHTaM 006-
YCTPOHCTBA KOHKPETHOH yJuIbl [6].

Menb6ypH. s yrnpaBnenust npoeKTaMH (QyHKIMOHH-
pyer TpéxuacTHasi CHCTeMa MEHELKMEHTA: Tpynrna yrpas-
JIEHUsl, Kyla BXOISIT [IaBbl JeNapTaMeHTOB M IVIaBHblE
MPOEKTHPOBLIMKH, KOOPAMHALMOHHBIA KOMHTET Mo 6Ja-
FOYCTPOHUCTBY YJIML, COCTOSILUMHA M3 CHELHAJMCTOB B pas-
JIMYHBIX cepax, peKoMeHaaTesbHasi TPYINa U3 BBICOKOTO-
CTaBJIEHHBIX O(HUIIHABHBIX JIML 1 PYKOBOJUTEJEH BHELIHHUX
opranugdauuil. HecmoTpsi Ha TO, UTO B ropoje OTCYTCTBYET
€/IMHOE PYKOBOICTBO M0 6J1aroyCTPOUCTBY YJHL, BCe Me-
pOTNPUATHST M 3JIEMEHTbl TOPOJCKOH Cpelbl CTaHAAPTH3M-
pOBaHBl ¥ HOPMHPOBaHBI. DoJbllioe BHMMaHHe yaessiercs
MOCTOSTHHONH KOMMYHHKAIMH MeXIy pa3iHuHbIMH Jernapra-
MEeHTaMH M3PHUH. BIo/pKeT 1t KanuTa bHbIX TPOEKTOB MPO-
JIOJIZKUTENLHOCTBIO B HECKOJIBKO JIET ONPEIeIseTcst IPyNoi
ynpasJieHusi. CpecTBa Mnpu 3TOM MOCTYNAIOT U3 FOPOJCKOro
O1o/KeTa WM HallHOHAJIbHOTO OtojkeTa. Bromker a5 npo-
€KTOB MEHbLIEro Maclitada OnpenessieTest KOopaHHaLHM-
OHHBIM KOMHUTETOM MO G/1aroyCTPOHCTBY H (PUHAHCHPYETCST H3
Kanura/bHoro 6romkera MeibOypHa. PyTuHHbIE peMOHTHbIE
pa6oThl hUHAHCHPYIOTCS U3 TeKyllero Go/pkeTa Mapuu [11].

Huio-HMopxk. 3a peanusaiuio mpoeKToB COBEPLICHCTBO-
BaHUsl MHPPACTPYKTYpbl OTBEYALOT JBa nojpasiesnetus: e-
nmapraMeHT TpaHcnopTa u JlenapraMeHT MPOeKTHPOBAHHS U
cTpouTesbeTBa. [lepBblil UrpaeT K/lo4eBylo poJib B peasiu-
3allMKd KPATKOCPOUHBIX MPOEKTOB, a BTOPOH KOOPJAHHUPYET
KanuTa/bHble MPOEKTbl MPU NoJJep:KKe nepBoro. OuHaH-
CHpOBaHHEe MPOEKTOB GJIarOyCTPOUCTBA OCYLIECTBJISIETCS B
OCHOBHOM M3 O10JKETa ropojia, a KpynHble MPOEKTbl MOTyT
cyOCHIMPOBATLCA M3 HALLMOHAJBbHOIO OrojkeTa U O10/LKeTa
wtata. Jl71s BbIMOMHEHHsT He3HAYUTEBHOH PEKOHCTPYKIHH
YJUYHO-JI0POKHOTO TPOCTPAHCTBA TMPUBJIEKAIOTCS MaJible
npeanpustus [6].

Toxuo. YnpasjeHnue MpoeKTaMH TOPOACKOr0 Pa3BUTHS
ocyllectsJsierT Bropo roposckoro pagsuTHsl. 3aKoHoAATE  b-
CTBO [103BOJISICT AMOHLIAM MaKCHMaJlbHO OJslaroycTpauBath
TEPPUTOPHIO, U 110 3aKoHy He MeHee 20 % mJiomany 3actpa-
MBAaEMOro yyactka pagmMepom OoJiee | ThicuM KBaapaTHBIX
METPOB JI0JKHO ObITb 03€J€HEHO PACTEHUSIMH, a C Y4eTOM
OrPaHUYEHHOCTH MeCTa, 03eJIeHeHHe MOJHUMAETCs], YTO Ha-
3blBaeTcsl, HaBepX, oOpasysi BepTHKaJbHble cajlbl M 03ele-
HeHne. Tak yKe aKTHBHO BBICTPAUBAETCS AUAJIOT C JKUTEJSIMU
M0 COIACOBAHMUIO MepedHsi paboT B 00111eCTBEHHbBIX MECTax.



Y4yacTHHKaMM peajiu3allii CTAHOBSITCSl FOPOJICKHE BJIACTH,
JIeBeJIONEpPbl, MecTHoe coobulecTBo. MecTHble BJACTH
BIIpaBe yCTaHAB/JINUBATh MpeheKTypHble ¥ MYHHIMTAIbHbIE
HaJIorn /sl TIonosiHeHus1 Grojukera. B ciyuae c¢unaHco-
BOrO KpPHM3MCa MECTHOE [PaBUTEJLCTBO MOXKET M3[1aBaTb
MyHHULHMIMAMbHbIe OOJUTalii, a LeHTpa/lbHOe MpaBHTE/b-
CTBO MOXKET BbIE/ISATh CPECTBA U3 LIEHTPATbHON Ka3Hbl /151
NOJJIePKaHUS KU3HeAesTebHOCTH obllecTBa. OCHOBHbIE
pacxo/ibl MECTHBIX OHOIZKETOB WIYT Ha CTPOMUTENBLCTBO, 00-
pazoBaHHe W GJArOyCTPOHCTBO TEPPUTOPHH. AKTHBHO HC-
110J1b3YeTCsl [IPUBJIeYeHHEe BHEOIOMKETHBIX HHBECTHLIMH, HC-
noJsibzoBanue [UIT [10].

Jlanee paccMOTpUM COBPEMEHHBIH OMBIT POCCHICKHX TO-
pozioB. OCHOBHbIE 3a1a4H YIIpaBJAEHHUS TEPPUTOPHEH MOKHO
pasesnTh Mo cyObeKTaM: B HHTepecax »KUTeJed — IOBbI-
LLICHHE KayecTBa rOPOJACKOH cpelbl; JieBejonepa — pocT
KalHuTaAu3alli  HEIBMKUMOCTH; BJjacTell —
yeHHe YacCTHbIX WHBECTHUMH B pelleHue 3aaad OJaroy-
CTpoHCTBA TEPPUTOPHUH, CTPOUTE]BCTBO OTIE/AbHBIX 3Je-
MEHTOB MH(PACTPYKTYpPbl, MCIOJHEHHE TIOCYAapPCTBEHHbIX
¥ MYHMUMMAJIbHBIX MTPOTPaMM, CHHXKEHHE OOIIEro ypoBHS
COLHA/ILHON HAaIpsi2KEHHOCTH, POCT MHBECTHLIHOHHOH TpH-
BJIEKATEJIbHOCTH TEPPUTOPUIL.

OpHolt n3 MacIITaGHBIX MPOrPaMM KOMILIEKCHOTO 6J1aro-
YCTPOHCTBA TEPPUTOPHUH ABJISIETCS TPoeKT « DopMUpoBaHHe
KOM(OPTHOK ropoJIcKoil cpeibi», HauaBlinics B 2016 roay
¥ UMEOLIHH 11eJIbl0 CO3/IaHHe YCJIOBHH Il CHCTEMHOTO T10-
BBILLIEHHST KAUecTBa ¥ KOM(OpTa TOPOJCKOH Ccpe/ibl Ha BeeH
Tepputopuu Poccuiickoi Penepaiun. K cybbekram npeb-
sSIBJISIeTCs psijL TpeOOBaHUI, HAarlpaBJEeHHbIX HA MJIaHOMEPHOE
¥ KauecTBeHHOe yJydllieHne ropoJckol cpeibl [9]. Jlanuas
NporpamMmma siBJsieTcs OCHOBHBIM BEKTOPOM Pa3BUTHS U TTpe-
00OpakeHHsl TOPOJIOB, HO TaKXKe JIeMOHCTPUPYET HECroco6-
HOCTb MECTHOH BJIACTH pellaTh MpobJeMbl CO3aHUs KOM-
(hopTHOH TOPOACKON cpepl camocTosiTesbHO. Heobxoaumo
paccMoTpeThb MPUUMHBI BOSHUKHOBEHHST JIAHHOH CHTYaLUH.

Ha naunnbiit Moment B Poccuiickoit @enepauun B 60J1b-
LIMHCTBE CJIy4aeB FOPOJICKHE OpraHbl YNpaBJeHHs UCIOJ -
HAIOT 00SI3aHHOCTH IO COJEPXKAHHI0 TEPPUTOPHUU U CTaJ-
KUBAIOTCS C 3aTPYAHCHUSMU MPH UCMIOJHEHUH 3TOH 3a/1a4yH.
Jlepuunt MecTHbIX OGIOMKETHBIX CPEACTB HA COflep:KaHHe
1 pa3BUTHe OJIarOyCTPOHCTBA SBJISIETCSl [1E€PBOOYEPENHON
npobseMoil. B ¢BsI3u ¢ BBLICOKOH COLMaNbHONH 3HAYUMO-
CTbIO U O€CIJIaTHBIM PEKHMOM TpeIoCTaB/IeHHs JTAHHbIX
YCJIYT HACEJEHUI0 OCHOBHBIM HMCTOYHHKOM JIOXO/a Tpe-
MPUSITHH TaHHOH chepbl sBJsETCS MeCTHBIH O1omKer. He-
06XOIUMO OTMETHTB, 4TO B Borpoce (opmMHpoBaHust Gsa-
TOTIPUSITHOH TOPOJACKOH Cpefibl HeT pasfiesenus (QyHKIUH
yrpaBJieHHsl U X03sIHCTBOBaHHUS. [1pH TpajMlIMOHHO-BEIOM-
CTBEHHOM T[0JIXO/le pelleHHe KOHKPeTHBIX 3a/ad TeKyllero
M KalHuTaJbHOTO peMOHTa, YOOpKH, cOopa M ylaJeHUs OT-
XOJI0B W BbINOJIHEHUS TPeOOBAHUI MO 03eJIeHEHHI0, OCBe-
LLIEHHIO U KOMILIEKCHOMY 6J1aroyCTpOHCTBY TEpPPUTOPHH
BO3J1araercsi Ha pasJjiMiHble BEJOMCTBEHHbIE CJy:KObl TO-
pona, oTBevalollle JUllb 32 CBOH Y3KMH ydacToK padoThl,
MPU 3TOM BeChb KOMILIEKC 33/lau KOOPAMHUPYET OJUH Jie-
naprament. Hanpumep, 3apauamu OGjaroycrpoiicrBa 3a-
HUMAIOTCS CJICAYIOIMMHU AenapTaMeHTsl: B Hiknem Hos-
ropoge — JMenaprameHT 0J1aroycTpoicTBa U JOPOXKHOIO

npHBJe-

xo3sificTBa; B Camape — [lenmapraMeHT ropojickoro xo3siii-
CTBA M 9KOJOrMH AIMHUHHCTpaLMHU Topoickoro okpyra Ca-
Mapa; B HoBocubupcke — JlenaprameHT TpaHcropta M
JIOPO2KHO-6J1ar0yCTPOUTEILHOTO KOMIJIeKea MapHH, Kpac-
Hosipcke — JlemaprameHT ropojckoro xoasiicrsa. Cioeno-
BaTEJIbHO, KOMIIEKCHBIM OJIarOyCTPOMCTBOM M pacrpeje-
JieHHeM OIOJLKETHBIX CPEICTB 3aHUMAIOTCS JeNapTaMeHThl,
00C/y>KUBAIOLLIME TOPOJCKOE XO3SHCTBO W HE MMelollHe B
ILITaTe CMEeHaNNCTOB, CIOCOGHBIX (POPMHUPOBATH FOPOACKYIO
cpelly C TOYKH 3PEHHSI COLMaJIbHO-3KOHOMHUYECKOrO pas-
BUTHS, @ HE TOJBLKO CO CTOPOHBI YTHJIMTAPHOH OOeCreveH-
HocTH. Tak ke OMBIT opMHPOBaHUS KOMGPOPTHOH TOPOA-
CKOH CpeJibl YKa3blBAET Ha HEJIOCTATOUHOCTb MMPUBJICUCHHS
BHEOIOLKETHBIX CPECTB, OTCYTCTBHE B LEMOUKE OCYLLECT-
BJIEHHSl Pa3BUTHUSl Cpellbl JIEBEJIONEPOB, HEL0CTaTOYHOCTb
BOBJICUEHHS] OU3HeC-CTPYKTyp. PakT HeoOXOAUMOCTH H3-
MeHEHHsI CTPYKTYpbl yMpaBJeHHsl IeMOHCTPUPYIOT Tpeos-
pa3oBaHus B JIaHHOH cdepe B TaKMX ropojiax, Kak MockBa,
Cankr-ITerep6ypr, Exatepunoypr.

[Tokasaresien npumep ropojga MoCKBbI B 4acTH ynpas-
JICHUs! U OpraHu3aluu coiepKanus napkos. OGbeIMHEHHAs!
aupekuust « Mocroprnapk» — rocylapcTBeHHOE Ka3éHHOe
yupexkaenne B CTpykType [lemaprameHTta KyJbTypbl TO-
pona MocCKBbl KOOpAHHUPYeET 6J1aroyCTPOHCTBO U Pa3BUTHE
NapKOBbIX TEPPUTOPUI KYJBTYPbl U OT/AbIXa ropoaa. Tak xe
MUMeeT B CBOMX [OJHOMOYMSIX KOOPAMHALIMIO B3aHMOJEH-
CTBHUsI OPraHOB MCMOJHUTENBbHON BjlacTH ropoia Mocksbl,
OpraHoOB MECTHOTO CaMOYIpaBJeHHs, OPUIMIECKUX W (U-
3UUECKHX JIHLL, HHANBUAYAJIbHBIX TIPEApUHUMaTe e o Bo-
npocaM HCMOJIb30BAHUA M PA3BUTHS TIE€LIEXOHBIX 30H 00-
111eropoJIcKoro 3HaueHust ropoga Mocksbl. BogHukHOBeHMe
OT/IeJILHOM IMPEKIHK 00YCI0BJIEHO MaclITaGHOCTbIO TAPKOB
30H W HEeOOXOAUMOCTbIO TMPUBJICYEHHST BHEOIKETHBIX
cpencts. JJaHHoe yupexK/ieHle ycTaHaBJIMBAET NapKaM IJ1aH
110 JIOXOAaM U onpejessieT pagmMep cyOCHIHU 1J1s1 MOJAEPHH-
3allK MH(pacTpyKTypbl. [Tapku 0Ka3bIBalOT yCayrn Komma-
HUSIM M OpraHU3alMsM B YaCTH MPOBEACHUS MEPONPHUATHH,
thectuBasiell, Npa3aHUKOB C MPEIOCTaBJCHHEM [OTOBOH HH-
thpacTpykrypbl. Tak ke B rnepeyHe JOXOAHbIX cTaTell Haxo-
JISITCS1 JIOTIOJTHUTE/IbHBIE CEPBUCHI KaK ajbTepHaTHBA TJIaT-
HOMY BXOJly: apeHia TeppUTOpUH AJIs GU3Heca cephl yeiIyT,
apenjibl 060py10BaHus U T. M. JloJ1s1 COOCTBEHHBIX JI0XO0/I0B
napkop cocrapasier Gosee 50% oT obLIel CyMMbl, KO-
TOPYIO FOPOJL TPATUT Ha MX (PMHAHCHPOBAHHE, B TOM uYMCJ/Ie
6naroycrpoiicteo. K 2018 romy nuanupyercst yBeJsu-
unTh nokasareab 10 78 % [7]. Heo6xomumo nomyepkHyTh,
UTO HCKJIIOYHTEJILHO 3a CUET BHEOIOMKETHBLIX CPEACTB JI0-
OUTbCS CAMOOKYMAeMOCTH BPSi/L JIH BO3MOXKHO — B HEKO-
TOPBIX MApKax H3-3a GOJIbLIOH MJIOIAH CJAUILIKOM BbICOKHE
pacxojibl HA CONIEPKAHUE TEPPUTOPHH. [IpuBeneHHblit
NpUMep OTJHYHO JIEMOHCTPUPYET HEOOXOAMMOCTb Bble-
JIEHHUs1 ypaBJ/eHusi 0O11eCTBEHHBIMHU MPOCTPAHCTBAMU B OT-
JIJIbHYIO CTPYKTYPY JIsl TOro, 4ToObl 06JerdyuTh Harpy3ky
Ha MECTHbIH OlOJKET B YaCTH CofepKaHus Tepputopuil. HMe-
XOJIs1 U3 3apyOEKHOTO OMbITa U CTOJNHUYHBIX TPe0Opa30BaHUN
B Poccun, MOXKHO cie1aTh BbIBOL O HEOOXOAUMOCTH BKJIIO-
UeHHs] MHBECTOPOB, OW3HEC-CTPYKTYp B KauecTBe 00si3a-
TeJIbHOTO 3BeHa B (hOPMHUPOBAHUN KOM(OPTHOH TOPOJCKOI
CpeJibl 1151 TPUBJIedeHUsT BHEOIO/PKETHBIX CPEJICTB.
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AdpexTUBHOMY yrpaBleHUECKOMY CyObeKTy B JaHHON
cepe cienyer 00JafaTh BO3MOKHOCTbIO ONpeaeseHHsl Ha-
NpaBJeHHH M TPHOPUTETOB COLHAILHO-IKOHOMHUECKOH M0-
JINTHKH TOpoJIa, BbiGopa (hopM U MeTON0B 3(h(hEeKTUBHOTO HC-
MOJIb30BAHUST  TIPOM3BOACTBEHHOTO, HAYYHOTO TOTeHIMasa
ropojia, MPUPOJHbIX, TPYAOBBIX, MaTepUaNbHBIX W (DHHAH-
COBBIX PECYpPCOB B LieJISIX 00ecrieyeHnsi HOpMabHOro (PyHK-
LHOHUPOBAHHUST CUCTEM >KH3HEIESITEJIbHOCTH TOpojia U ero
Pa3BUTHS, MPEICTABJATb HHTEPECHl MAJIOTO H CPEIHEro Gu3-
Heca, 3aMHTEPECOBAHHOTO BO BJIOXKEHHH CPEJICTB B TOPOJCKYIO
cpeny. B Takoi crpykType HeoOX0AMMO MpeaycMaTpuBaTh:

— (pUHAHCOBO-aHAJIUTHUECKHH OTIE, Mperoaraloimi
(hopMHUpOBaHHe MJIAHOB MO JOXOMHOCTH, CyOCHAMPO-
BAHHUIO, PacyeTy CTOMMOCTH COJlepxKaHHsl, a Takxke pa-
60Ty C IOPUAMYECKMMH JIMLAMH MO [PHUBJICUEHHIO J10-
MOJIHUTEJIBHBIX ~ CPEJICTB M peaju3alliu
YaCTHO-TOCYAaPCTBEHHOTO TMapTHEPCTBA HA BBEPEHHOH
TEPPUTOPUM, COLMAJbHBIMU TPYNaMH U OTPEIeNeHUI0
UX MOTPeOHOCTEH B UacT 6J1aroycTporcTBa;

— OT/leJ1 Pa3BUTHsl TOPOJCKOH cpelibl, HEOOXOAUMBIH 115l
(hopMHUpOBaHHUsT TIPOEKTHOH KOHUEMUHUH OOLIECTBEHHbBIX
MPOCTPAHCTB, CO3MaHHs MPOEKTOB MJIAHHPOBKH, (hOPMHU-
pOBaHHSI MeCT MPHUTSIKEHHSI TpaykaaH, OCYLECTBJEHHS
ABTOPCKOT0 HA/I30Pa;

— IPOU3BOACTBEHHO-TEXHUUECKUI OTIEN, OPraHU3yIOLIUN
¥ KOHTPOJIMPYIOLMH coliepzKaHHe TepPUTOPHI, HaXosl-
LLLMXCS1 B YIIPaBJEHUH BEIOMCTBA.

Taxkum o6pazom, Mo uroram udydenus npodsem B cdepe
6J1aroyCTpoHCTBa rOPOICKUX TEPPUTOPUI OBIIO 1aHO orpe-
JleJieHrHe TOpPOJICKON Ccpejibl B pa3pese MOHUMaHHSI KaK Ma-
TepHasibHOM, (PYHKIIMOHAJBHON CTPYKTYPbl, TaK U 00beKTa
yrpaBJeHUsl.

IMMOJIMTUKH

Jlutepartypa:

PaccemotpenHbiil 3apyOerKHbIH OMbIT MO3BOJUJ AKIIEH-
THPOBATb BHMMaHHE Ha »KHUTeJSIX Topoja Kak IIaBHbIX I10-
TpebuTessix ycayr B cdepe OnaroyctpoiicTBa, BbISIBUTD
CyLLeCTBOBAHME  JEHCTBYIOLLEH  LEMOYKH:  BJlACTb-OU3-
Hec-/eBesIonep-00IeCTBO, PACKPEITh MHOTO0Gpa3ue Gpopm
OCYLLECTBJICHHSA MPOEKTOB OJIArOYCTPOUCTBA M 3aMHTEPECO-
BAHHOCTb B MX peasii3allMK Pa3/IHYHbIX MHCTUTYTOB B YacTH
(hbUHAHCUPOBAHUS NIPOEKTOB 3a CUET KOHCOJMAMPOBAHHOIO
WJIM MECTHOTO O0jKeTa B 3aBUCHMOCTH OT Maciutada npo-
ekra, ['UI1, 1n60 yaCcTHLIX HHBECTHLIMH.

OcwMbIc/IeHHe  OTEYEeCTBEHHOTO OMbITA BBISIBUJIO TPO-
6JIeMy COCPEeIOTOUEHUS (PYHKIMH YIpaBJAeHUs U XO3AHCTBO-
BaHMsI B OIHOM BEJIOMCTBE, YTO HEraTHBHO CKa3bIBACTCS HA
CUTYyallMH B 11€JI0M, OJIHAKO B HACTOSILIMIA MOMEHT UMEIOTCS
MoKa3aTe/IbHble TMPUMEPbI YIpaBJeHUs OOIECTBEHHBIMU
MPOCTPAHCTBAMM.

[Ipensiorken BapuaHT yrpaBJeHuyecKoro cyobekra H ero
CTPYKTYPbI, COCOOEH MPUBECTH K YJyUILICHUIO UMHUIZKEBOH
COCTaBJISAIOLIEH TOPOACKON BJIACTH, CO3NAHUIO HOBBIX PEK-
peaLMoHHBIX MeCT /sl »KUTeJIeH ropojia; MOBBILIEHHUIO J10-
XOJIHOH YacTH Oro/pKeTa ropofid; CO3[aHUI0 KaueCTBEHHON
JI0JITOCPOYHOM  NPOrpaMMbl 10 YJIyYLIEHHIO TOPOICKOH
cpenbl; popMHpOBAHHIO KOM(OPTHOH TOPOACKOH Cpesibl ¢
YU4€TOM MOTPEOHOCTEH aAPECHBIX TPYI; BbIABICHHIO OIOJ-
JKETHBIX TIOTPEOHOCTEH Ha CO3[aHUE W coleprKaHue oblie-
CTBEHHBIX TPOCTPAHCTB, a CJieJoBaTe]bHO, OoJjee pauuo-
HaJIbHOMY PacXo/I0BaHHIO CPEICTB, YCTAHOBJIEHHIO KOHTAKTA
MexKy OU3HEC-COOOIIEeCTBOM B YACTH YJyYLIEHHS TOPOAL-
CKOH cpelbl W IPHUBJICUEHHIO BHEOIOMKETHBIX CPEACTB K
KOMILJICKCHOMY OJ1arOyCTPOUCTBY ropojia U CHHXKEHHIO Ha-
rPYy3KH Ha MECTHbIN OIOJKET.
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OTPACNTEBAA 5 KOHOMWKA

HauvoHanbHbIN N perMoHanbHbIA PbIHKM 31eKTPUYeCKON SHeprum
Pecny6nuxku benapycb B pbIHO4YHbIX YCJIOBUAX

JlroueBCKUi Cepreﬁ AJ'IEKCBH,EI.DOBI/I‘-I, Ha4YanbHUK NPON3BOACTBEHHO-TEXHUYECKOIO CEKTOpPA
PecnybnukaHckoe yHuTapHoe npeanpusitue «fpoaHosHepro» (benapych)

poBeHb coBpeMeHHoro passutus Pecny6iuku besapych

MO3BOJISIET TOBOPUTL O HALMOHAJLHONH SKOHOMHKE, KaK
0 pblHOYHOM. Jlaxe TpaiULIMOHHO MOHOMOJHUCTHUECKAS OT-
pacyib 3JIEKTPOIHEPreTUKH Ccerofiisl (pakTHUecKH (yHKLIHO-
HUPYET B YCJOBUSIX PbIHKA.

Oco6eHHO aKTyaslbHO BONPOC CTAHOBUTCS B MPEUIBEPHH
BBOJIA B dKCMyataluio besopycckoil atomHoil craniyu, Ko-
TOpast MOTEHIMAJbHO JaeT BO3MOXKHOCTL Desapycn crath
9KCIIOPTEPOM JIEKTPUUECKON Hepruu, Kak B crpanbl CHI
Tak M B crpanbl EBponeiickoro Coio3a, TeXHUYeCKHEe BO3-
MOXKHOCTH y cTpaHbl uMetoTcsl. OcoOeHHO BaxKHO Takue
BO3MOXKHOCTH He YMYCTHUTb M peasii30BaTh MX MOTEHIHA B
MOJIHOH Mepe.

YuuTbiBast LeHbl W OajaHChl PHIHKOB 3JEKTPHUECKOH
9HEPIUM B CTPAHAX COCEIKAX, IPUOPUTETHBIMU HMIIOPTEPAMU
Juist Benapycu sisasitorest Jlurea u [Tosibiia. B cBoto oue-
penb, JIuta u Ilosiblia cBsI3aHbl SHEPreTHYECKMM MOCTOM
«LitPol Link» u Bxomgar B EBponeiickoe coobiiecTBo orme-
paTopoB MarucTpasibHblX ceTefl B 00J1aCTH 3JIEKTPO3IHEP-
retuku (ENTSO-E), Bxiouatoiiiee B ce6si 00beIMHEHHbIE
9HEpreTHYeCcKue cucteMbl ctpaH bantun, CkaHIHHABCKHX
crpad, BesnukoOpuranuu, Vpnannuu W cTpaH KOHTHHEH-
TasllbHON YacTH EBponbl, 4TO (haKTHYECKH 03HAYAET BBIXOJ
Ha OTKPBLITHII pbIHOK cTpaH EBponelickoro cotosa [1], [2].

Onnako, Hapsiy ¢ BO3MOXKHOCTSIMH 9KCIOPTA 3JEKTPH-
UeCKOH HEPruH, B OTPAC]H CKOHUEHTPUPOBAIUCH ONpejie-
JéHHbIe TpobJeMbl, Tpedylole Judepasu3allt JEeKTPO-
9HEPreTHUeCKOro PblHKA W CTPYKTYPHbIX M3MEHEHMH, Kak
Ha YPOBHE HALIMOHAJIBHOTO PbIHKA, TaK M HA YPOBHE PEruo-
HaJIbHBIX SHEPTreTHYECKHUX CUCTEM.

PaccmarpuBasi 9KCMOpPT 3J€KTPOIHEPTHU BayKHO MOHHU-
MaTh HEOOXOJMMOCTb WMHTETPALMH CXeM KYTJIH-POAAXKU
sHepruu besnapycu u npeanosnaraeMbiX CTpaH-UMIOPTEPOB.

B Hacrosiuiee BpeMsi B cTpaHe MPOU3BOJACTBO, fepejaya 1
pacrpesesieHue, a TakKe Mpojiazka SHepPru cocpeioToyeHa
B pyKax pecrnyO/JHKaHCKHX YHUTAPHBIX MPEANPUATHH — 00-
JIACTHBIX SHEpPreTHYeCKUX cucTteMax. B To ke Bpems cyuie-
CTBYIOT U JIpyTH€e MPOU3BOAUTENN JIEKTPOIHEPTUH, TPHUEM
KaK TPOU3BOJIUTE/H, KOTOPble HEe UMEIOT COOCTBEHHBIX TM0-
TpebuTesell, TaK U Te, KOTOPble YAaCTHYHO WJIM TMOJHOCTbIO
MIPOU3BOJAIT JIEKTPOIHEPTHIO JUIs1 COOCTBEHHBIX HyKl. O6-
JIACTHbIE HEpPreTHUECKHe CHUCTEMbl B COOTBETCTBHM C JIeH-
CTBYIOILIUM  3aKoHoAatesbecTBOM  Pecny6muku  Benapych

00s13aHbl BbIKyNaTb aGCOJIIOTHO BCIO 3JI€KTPO3HEPrHIo, NPo-
U3BEJEHHYIO U3 BO30GHOBJISIEMBIX HCTOYHUKOB IHEPTHH, a
TAKXKE MBJUIIKH 3JEKTPOIHEPIUH, MPOU3BEIECHHON Tpej-
NPUATHSMU-TOTPEOUTEISIMU JI/1s1 COOCTBEHHBIX HYXKJ, He-
3aBHCHMO OT TOTO €CTh JIM CIPOC Ha 3Ty SHEPruto, 3aya-
CTYI0 OJJHOBPEMEHHO C HaJIMYueM COOCTBEHHOH H3JHULIHEH
SHEPTHU B OTIpejieieHHble BpeMenHble 30Hb! [3]. Takoe mo-
JIO2KEHHUE JIeJ1 He TI03BOJISIET PhIHKY PAa3BUBATLCS HA OCHOBE
MPUHLIMIIOB KOHKYypeHLMH. B nepenaue u pacrpenesetuy, a
TaKKe MPOJAXKe 3J1IEKTPOIHEPIHU HEMOCPEACTBEHHO NOTpe-
OUTEJISIM 32 TOCYIAPCTBOM COXPAHSIETCST YHCTast MOHOIOJIHS,
3a MCKJIIOYEHHEM BO3MOXKHOCTH BJajiesiblia OJI0K-CTaHLMK
OCYLLECTBJIATL TPAH3UT Ha COOCTBEHHbIC OOBEKTHI.

Kynasi-nponaxka sJexrpuueckoit sHepruu B [lodiblie
u JIUTBe ocyllecTB/sIeTCS yepe3 HepreThueckue OUPKH
«TGE» u «Nord Pool Spot» coorBercrBenHo, mnocpej-
CTBOM TaKMX MEXaHH3MOB KaK JI0JIFOCPOUYHbIE IBYCTOPOHHHE
npsiMble JIOTOBOPbl MEXKIY MNOTpeGUTeeM W TMPOU3BOMH-
TeJIeM 3JIEKTPOIHEPTHH, PbIHOK Ha cyTku Briepen (PCB) u
Hasancupytoluit poiHoK (BP).

OCHOBHBIMH pa3/HUUAMU TOAOOHBIX MEXaHU3MOB M HH-
CTPYMEHTOB TOPTOBJIM 3JIEKTPUUECKOH 3Heprueill ot be-
JIOPYCCKOTO HalMOHAJILHOIO PbIHKA SIBJSIETCSl pasjesibHast
JIeTEJILHOCT  KOMIAHUH MPOU3BOASILLMX 3JCKTPHUCCKYIO
9HEPruI0 — 3JIEKTPOCTAHLMH, KOMIAHWA CHCTEMHO-ce-
TEBBIX OMEPATOPOB — BBICOKOBOJILTHBIE 3JIEKTPHUECKHE
CeTH M 3HeprocObITOBbIX KOMMAHUI — MPOAABLbI PO3HHY-
HOrO PbIHKA, BJaJe/blbl HU3KOBOJIBTHBIX 3JIEKTPHUECKHUX
cered.

Takum 00pa3om, 3JIEKTPOCTAHLMH 3aHUMAIOTCS  MC-
KJIIOYUTEbHO [POU3BOACTBOM  3JIEKTPUYECKOH SHEpruH,
npojiazka KOTOPOH OCYLIECTBJSIETCS HA ONTOBOM pPbIHKE.
[Tokynarejasivi oNTOBOrO PbIHKA BBICTYMAIOT KPYMHbIE M0-
TpeOuTesM U 9HeprocObITOBble KoMMaHuH. CBs3b Mexy
y4acTHHKAMH ONTOBOIO PbIHKA OCYLIECTBJIsIeT CHCTeMHO-Ce-
TEBOH OepaTop, KOTOPbLIH yCTaHABJIMBAET LIEHY 3a CBOHU yC-
JIyTH 110 Iepejlaye W pacrpeeseHHIo 9JeKTPOIHEePruu He
3aBHUCHMO OT LIEH Ha Hee.

B cBoio ouepenb 3HeprocOLITOBbIE KOMMAHWU U GoJjee
MeJIKHe NoTpeOuTe H (POPMUPYIOT PO3HHUHbBIH PbIHOK.

Takum o6pasom, lleHa, KOTOPYIO MJATAT KOHEYHble MO-
TPeOUTEIH 3JIEKTPUYECKOH 3IHEPrHH, COCTOMT H3 ClIeLLy-
IOLLMX COCTABJISIOLLNX:

EIMWOHOME BeaaLnedLQ
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— TIPOU3BOJICTBO;
— 1epejlaya u pacnpeeseHue;
— T0CTaBKa M HaJIOTH.

Caieyer o6paTUTh BHUMaHHE Ha TO, YTO NOTPEeOUTEH 3a
yCJIyry 110 Nepefaye U pacnpele/eHHIo BCerua MnatsaT oju-
HAKOBYIO 1IeHY, KOTOPYIO TPOU3BOJUTENH W TMOCTABLIMKU
9JIEKTPOIHEPIUU HE MOTYT U3MEHHUTb.

Tenepb y norpebutesieil ecTb BO3MOKHOCTb BbIOpPATh He-
3aBHCHMOTO MOCTABUIMKA SJIEKTPOSHEPTHUH U TaK COKPATHTD
Ty 4aCTb LIEHbI HA 3JIEKTPUYECTBO, KOTOPAst 3aBUCHT OT KOM-
NaHUH NPOU3BOASILLUMX U [TOCTaBJISIIOLLUX 2JIEKTPOIHEPTHIO.

[1pu 3akmoueHu CBOOOAHBIX IBYCTOPOHHHX JIOTOBOPOB
YUACTHUKH PbIHKA CAMM OTIPEAEAIOT KOHTPAreHTOB, LEHb U
00b&MbI noctaBKU. [TocTaBLIMKH 9/1eKTPOIHEPTHH 00513aHbI
MOCTABUTb 0OBEM JIEKTPOIHEPTHH, TPELYCMOTPEHHBIN 10-
roBOpOM, JIMGO MPOU3BE/A €ro Ha COOCTBEHHBIX FeHEPUpPY-
I0LLIMX 0OBEKTaX, JJUOO NPUOOPETs €ro 1o CBOOOAHLIM JIBY-
CTOPOHHHUM JIOTOBOpaM.

Ha PCB npopatoresi (1okynatoTest) JjidiiiHie (Hejxocra-
follHe ) 0GBEMBI MIAHOBOTO 104aCOBOTO MPOU3BOACTBA,/ T10-
TpebJIeHHsT 2JIEKTPOIHEPTHUH OTHOCHTEIBbHO 00BEMOB JIOTO-
BOpPOB.

Ha PCB ToproBnsi sjexkTposHeprueli MPOUCXOAUT T10
lleHe, YCTaHABJUBAIOLIEHCS O/l BJAUSIHUEM CIIPOca U Mpes-
JoxkeHusi. PaBHOBecHasi 1ieHa 3JE€KTPUUYECKOH 3HEpPruu
onpesessieTcs Ha OCHOBAHWM LEHOBbIX 3a51BOK ITOCTABLIMKOB
1 LIEHOBbIX 3asiBOK MOKyNartejeld 9/JeKTpUYeCKOH SHEpPruH.
PaBHOBecHy10 LieHy onpesesseT MakCHMaJbHOE LIeHOBOE
NpeJIOKEHHE  JIEKTPOCTAHLMM, 3asiBJeHHble  0ObeMbl
9JIEKTPOIHEPrUU KOTOPOH ellé BocTpeOoBaHbl PLIHKOM. B
c/lydyae ecsli B pesysibTaTe KOHKYPEHTHOro oT6opa yacTb U
Becb 00BEM IMJIaHUPYEMOro MPOU3BOACTBA (MOTpebseHHUs )
He BKJIIOUEH B TOPrOBBbIH rpaukK, YJaCTHHK MOMKET JIMOO
OrPaHUYUTL CBOE TPOM3BOACTBO (NoTpebJeHHe ) Ha YPOBHE
TOpProBoro rpacguka, Ju6o BeIpaboTaTh (MOTPEeOUTH) HELO-
cTaouuii 00beM Ha OaJJaHCHPYIOLLEM PhIHKE.

Banancupyiolmuii pblHOK MpeacTaB/sieT coO0H PbIHOK
OTKJIOHEHUH (haKTHYECKOro [0YacoBOr0 MPOU3BOACTBA H
notpeGJieH!s 9J1eKTPOIHEPIHH OT TJIAHOBOTO TOPrOBOTO
rpacyka M npefHasHaueH sl obecriedeHnst 6asanca mpo-
M3BOJCTBA W roTpebsieHust B peasbHoM Bpemenu. Ha 6a-
JIAHCHUPYIOLLIEM PbIHKE MOCTaBLUIMKH MOJNAIOT 3asiBKH CH-
CTEMHO-CETEBOMY OIepaTopy Ha 3arpysky (OTKJOHEHHE
«BBEPX» ) U Pa3rpysKy (OTK/JIOHEHHE «BHU3» ) CBOMX MOLLHO-
CTell Mo CPaBHEHHUIO C TJIAHOBBIMH 00bEéMaMH, cHopMHpO-
BaBiumucs Ha PCB.

OTaMUUTENbHOR 0COOEHHOCTBIO KYIJIH-TIPOJIAYKH dJIEK-
TPOIHEPrHH HA TaKUX pPbIHKAX SIBJISETCS MOYacoBoe Mpo-
THO3UPOBAHHE M MJIAHHPOBAHME, A TAKXKE CTOMMOCTb T10-
TpeGaenHsl/BLIpaGOTKH  3/1eKTposHeprud.  Heo6xoaumo
OTMETHUTb, 4T0 B Benapycu naBHo Benercst nogoGHasi npak-
THKa, OJIHAKO B pacyeTax yacoBble 3HAYEHHsl He MCIOJIb3Y-
I0TCS1, OUEBUIHO, YTO MJET [OArOTOBUTE/bHAsL pa00Ta 110 HH-
Terpalyi B MOJIGJIM PbIHKOB COCEJIHUX CTPaH.

Kpome o603HaueHHbIX MPoOJaeM MPUCYLIUX PLIHKY 3JIEK-
TPUUECKOH HEPTHH HA HALLMOHAJIBHOM YPOBHE, CYLLLECTBYIOT
npoOGJeMbl U Ha perHOHaJILHOM YPOBHeE.

PervoHa/ibHbIM pPbIHKAM CBOHCTBEHHO HAJIMYHE 3HAUM-
TEJILHOTO  KOJIMYECTBA MEJIKUX I1POU3BOUTENCH 3J1EKTPOI-

HEPTHUH, JIOCTYI HA ONTOBbIH PHIHOK KOTOPBIX OTPaHHUYEH M0
0ObEKTHBHBIM [TPUYHHAM, BBH/Y MaJsblX 00beMOB BblpabaThl-
BaeMOH 3JIEKTPUUECKON SHEPTHH, 3aTpaT Ha oOecrieyeHue Jie-
SITEJIbHOCTH B KAU€CTBE YUACTHUKOB OMTOBOTO PBIHKA, MOTEPh
3J1EKTPUIECKOH SHEPTHH HA ee TEXHOJOTHYECKUH TPaHCTOPT.

PasButie BO30OHOBJISIEMbIX HCTOUYHHKOB 3HEPrHH B
00lLEeM SIBJISIETCA TMOJIOXKUTENbHBIM SIBJIEHHEM W pellaer
MHOXKECTBO 3ajlauy B HHTepecax oOlLeCTBA W rocylapcTBa,
TaKHUX KaK JlelleHTpaNu3alnsl SHEPreTHYeCKOH CHCTEMbI, YTO
B CBOIO 0Yepe/lb pelliaeT npodjaemMy MeHblleH 3aBUCHMOCTH
rpak/iaH CTpaHbl U BCeH SKOHOMHUUECKOH HH(PACTPYKTYPbI
OT HECKOJIbKUX KPYITHBIX YHEProreHepUpYIOLIUX 00bHEKTOB,
06ecreunBaeT BbICOKYIO 3(PPEKTUBHOCTb B JieJie IKOJIOTH-
YECKOT0 03[10POBJIEHHS CTPAHbl M IOMOTraeT BOCIHUTBLIBATD Y
rpaxaan 6epexKHoe OTHOLLEHHE K TPUPOJIE, CTUMYJIHPOBATh
UX K 5KOHOMHOMY U GepeKHOMY HCIOJIb30OBAHUIO SHEPTHH,
KaK »KM3HEHHOBAXKHOW 1IeHHOCTH 3€MHOH LIMBU/IU3ALMH.

OnHako, cjelyeT ydecTb, 4TO LieHA 3JEKTPHUECKON
9HEPruu,
HUKOB 3HEPruH, Mo oueHkaM MHHUCTEpCTBA SHEPreTHKH
Pecny6anku bBenapych Bbllle LeHbl SHEPrUHH, MOJYYEHHOH
M3 TPaAMLMOHHBIX HCTOYHHKOB, Ha 0,15 $, B To Bpems Kak
npon3sojcTBO | KBT - u snekTpuueckon sHepruu us rasa o6-
xomurest 0,06 $ [4].

[Ipotiecc pa3BuTHs BO30OHOBJISIEMbIX HCTOUHUKOB MaJIoi
MOLLHOCTH CPe/H IPaxK/1aH UCIIbITbIBAET TPYAHOCTH Ha 3aKO-
HOJATEJbHOM YpOBHE. 3aKOHOM O BO30OHOBJISIEMbIX HCTOY-
HUKaxX SHEPrHH He TPeLyCMOTPeHbl KOMMepUYecKHe B3au-
MOOTHOLLIEHHUS ¢ (PU3MUECKUMHU JIHIAMH, YTO OTPULIATEBLHO
CKa3bIBAETCS HA HHUIIHATHBE 9KOJIOTHUECKH OTBETCTBEHHOM

HpOMSBG[LEHHOﬁ U3 BO300OHOBJISIEMbIX MCTOY-

YacTH HaceJieHUsl. BBUIY OTCyTCTBUSI BO3MOXKHOCTH MpO-
JIaTh W3JIULLIKH, TPOU3BECHHON IPaXKAAHUHOM 3JeKTpuye-
CKOW 9HEprHH, MPUXOIUTCS BbIOUPATh MEXK/y BbICOKMMH Ka-
MUTAJbLHBIMHU BJIOYKEHHSIMHU B aKKYMYJISITOPHbIE YCTAHOBKH U
OTKAa30M OT HJIeH MPOU3BOJICTBA IKOJOTHUECKH YUCTOH SJIeK-
TPHUUECKOH SHEPTHH.

Jlnst GJIOK-CTAaHUMH MaJIod MOLLUHOCTH, B TOM 4YHCJE
UCTOYHUKOB 3JIEKTPUUYECKOH 3HEepruu rpaxkiaH, HauboJgee
ONTUMAJIbHBIM pellleHUeM SIBJseTcs O0ObeluHeHHe HX B
BUPTyasibHble — 3JIEKTPOCTAHIMHU. BupryanbHas  aekTpo-
CTaHLMST — 3TO CeTb OOBEANHEHHBIX OTUHOYHBIX PACCPENOTO-
YEHHBIX HCTOUHHKOB HEPTHH MaJlol MOLIHOCTH Ha OCHOBE HX
(bYHKLMOHAJIBHOM, PU3HUECKOH U JIOTHUECKOU UHTErpalllH.

BcrnomoratesibHbiM akTopoM, 00bLEIUHSIIONIUM BUPTY-
aJIbHYI0 OKPYKAIOIIyI0 Cpejly, SIBJSIOTCS HHPOPMAIMOHHbIE
cucTeMbl. BaxkHoil 3anaueil MHPOPMAIIMOHHbBIX CHCTEM KO-
OpAMHALIUST TIPOLECCOB TPUHATHS pelleHuH Kak BHYTPH
BUPTYa/IbHBIX 3JEKTPOCTAHIMI, MEXKIYy HUMH, TaK M Ha OIM-
TOBOM PbIHKE 3JI€KTPHUECKOH IHEPTHH.

B Mojenu BUpTyasibHOH 3JIEKTPOCTAHIIMK MOYKHO Bbijle-
JIUTh TPH YPOBHST: (DYHKIMOHA/LHBIN, PU3HUECKHH U JIOTH-
ueckuit [5].

DyHKIHOHABHBIH YPOBEHb MpecTaBJsieT coO0H BHY-
TpPeHHHE T[poLecchl CTPYKTypbl BO B3aUMOJEHCTBHM C
BHeUIHEeH cpesoi.

dusnuecknii ypoBeHb NpeJcTaBiisieT co60i CTaTHUHYIO
CTPYKTYpPY BHPTYyaJbHOH Cpelbl 3JeKTPOCTaHLMK BO B3aH-
MOJIEHCTBHU C 3HepreTHYecKol cucreMoi. OH 0ObelnHsIeT
Bce 060py0BaHKe, BXOJSIIEE B COCTAB 3JI€KTPOCTAHIMH.



Jlornuecku#i ypoBeHb — COBOKYIHOCTb KOHTPOJJIEPOB
(KoHTpoJIs/yripaByienust), 060OLIEHHBIX B BUPTYaJbHOL
cpejie 3J1eKTPOCTaHLMH.

BaxkHOo elle pa3 MoAYEpKHYTb, UYTO BCE YPOBHH BHP-

TyaJIbHOH 39JIEKTPOCTAHUMM OYE€Hb TECHO B3aMMOCBS3aHbI
MeXKly COO0H U MPEACTABJIAIOT €IMHYIO CTPYKTYDY.

OpranusoBaHHass TakuM o0pa3oM BHUPTYyaJbHast 3JeK-

TPOCTAHIIMST MO2KET Yy4aCTBOBATb B JIByX CE€IrMeHTax pbIHKa

9JIEKTPUUECKONH SHEPTUM — OINTOBbIK WU PO3HUUHBIN cer-
MeHThl. B ciyyae oObenuHenusi KOreHepaludOHHBIX ycTa-

HOBOK, TaKHM 2Ke 00pa3oM BHUPTyaJslbHasl 3J€KTPOCTaHLUSA
MOXKET HHTeTPUPOBATLCS M B JIOKAJBHBIA PBIHOK TEMJIOBOH
SHEPTHH.

[lepcrieKTUBHYIO CXeMy KYILJIH-IIPOAAXKH 2JIeKTPHUECKON

HEPTUH HAUMOHAJNBHOIO U PErHOHAJIBHOTO PbIHKOB Pecrty-
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JKOHOMUWKA N OPTAHU3SAUNA NPEANPUATUA,
YINPABONEHWE NMPEANPUATUEM

OcobeHHOCTH MyHUUMNaNbHOIoO ynpasiieHUA OGPaBOBaHMEM
n ero HOopmaTnBHO-NMpPaBoOBOE peryampoBaHune

KopotnHa KpuctuHa CepreeBHa, CTyAeHT
MOCKOBCKMI PUHAHCOBO-OpUANYECKUiA yHnuBepcuTteT MOHOA

Karouesole caosa: nynuyunarvroe ynpasienue o6paso8anuem, HopmMamusHo-npasosoe peeyiuposarue, Proc

BMeCTe C BO3POXKJEHNEM M CTAHOBJIEHHEM MECTHOrO ca-
MoynpasJenus B Poccuiickoit @eniepatinu nosipasiercs u
hopMHUpyeTCs MyHHLIMMAJbHOE YIpaBJeHHe KaK creludu-
UeCKUH BUJI yIIPaBJAEHUECKOH I TENbHOCTH.

B nepuon ¢ 1990 no 2017 rr. ycsaoxuuiach o6pazona-
TeJbHAsl CHCTeMa MyHMUMNaJbHOro paioHa. CoueraHue
pa3JMUYHBIX THIOB W BUJIOB 00Pa30BaTeNbHBIX YUPeKIAeHNH,
pasHOOOpa3HbIX y4eOHBIX MJIAHOB, MPOrpaMM, Y4eOHHKOB,
TEXHOJIOTHH 06pa30BaHusl, BOT UTO TEMNePb ABJISIETCS [MIAaBHOM
ueptoii. C OJIHOH CTOPOHBI, yIpaBJIeHHE CTAJIO Terepb MHOTO-
rpaHHee, ecTb BO3MOXKHOCTb MPOSIBUTb TBOPUECKYIO HHHLIM-
ATHBY, OCYLLECTBJISITh TIOUCK COOCTBEHHBIX MyTeH U CPEICTB
COBEPIIEHCTBOBAHUS YNPABJAEHUECKOH JEATeNBbHOCTH, HO C
JIPYTOM — 3TO 3HAUUTENIBHO YCJIOXKHSIET yTpaBJeHHe.

Mbl He nepBble, UTO 00PalIaeTcsl K BOMPOCY O MyHHIIH-
najibHOM yIpaBJjieHud, Takde ydenble kak, B.1O. Kpusu-
ueBckuit, [. 1. Tepacumon, H.C. Peukun, K. M. Yakos,
A.T1. Bnagumuposa u 1p. necsenoBain 0co6eHHOCTH MyHH-
LMIAJBbHOTO YTIpaBJ/eHHs.

Ectb MHOro TpakTOBOK W OOBSICHEHHH, UYTO K€ TaKoe
MyHHUMTaJIbHOE 00pa3oBaHUe, TaK Hampumep, B Y3KOM
CMBICJIE CJIOBA — 3TO «CHCTEMa MyHHUMNANbHBLIX 06pa3o-
BaHui». B WMpoKoM cMmblc/e clloBa, MyHMLMNANbHOE 00-
pa3oBaHHe — 3TO «COBOKYMHOCTb BCeX 00pa3oBaTe/bHbIX
YUpEeXKJIEHHI, HE3aBUCHMO OT UX (POPM COOCTBEHHOCTH U ajl-
MHUHHUCTPATHBHOTO TMOAYMHEHHS, HaXOASLIUXCS Ha TeppH-
TOPUM JIAHHOTO MYyHMUMNAJLHOTO 00Opa3oBaHus, B3aUMO-
JICUCTBYIOLINX MKy COOOH U ¢ MyHULMIAJTbHBIM OPraHOM
yrpasJenust o6pa3oBaHUeM C 11e/1bl0 Pa3BUTHSI 06pa3oBa-
TEJIbHOTrO KOMILJIEeKCa MyHHLMNATLHOTO 00pa30BaHusl B HH-
Tepecax ero HacejieHusi». [4;35]

Ml B cBO€#l paboTe npuaepKUBaeMcsl MHEHHS, UTO My-
HULIUTAJbHOE yIpaBjaeHHe o6pa30oBaHUEM, 3TO OPraHH30-
BaHHbIH, lleJieHaNpaBJAeHHbII Mpouece, ofecneunBalomi
BbICOKOS((EKTUBHYIO CUCTEMY YCIYr W YCJOBHH, OTBeva-
IOLLKH MOTPEGHOCTAM BCEX CJ10€B M TPy HaceeHusl, rpe-
Bpalamolmii o6pasoBaHie B pa3BUBAIONILYIO U Pa3BUBAIO-
1LYIOCST CHCTEMY.

B Hawefi crtpaHe ymnpasjeHue cucteMoil 06paso-
BaHUS MPOUCXOJUT HA TPEX YPOBHAX: (eaepajbHOM, pe-
THOHAJbHOM, MyHMIMNaNLHOM. [lepBbie 1Ba ypoBHS Mbl B
cBOel paboTe He 3aTparuBaem.

Yrpasjenue cucTeMod 06pa3oBaHMsi Ha  MYHHLH-
MaJbHOM YPOBHE OCYLLECTBJISIIOT OpraHbl MECTHOTO CaMoy-
npaBJieHns1, HarpuMep, yrpaBJeHUsl, OTAEJbI.

Lesnu pa3sutusi 06pa3oBaTeIbHON Cpeibl HAa MyHHLH-
naJibHOM YPOBHE:

1) cosnanne o6pasoBaTe/ibHBIX CeTel, KOoTopbie GYIyT T10-
BbILIATh KayecTBO 0oO0llero 00pa3oBaHusi B MYHHLHU-
nasbHoM patrioHe. OOGpasoBaTesibHble CETH, KOTOpble
OyayT OODBEIUHATL YUPEXKJIEHHS] Pa3JIHUHBIX THIIOB,
YpOBHeH 00pa3oBaHus,

2) KOOpJAMHALMS NEATEJILHOCTH OTJIMUHBIX JPYT OT JIpyra Be-

JIOMCTB, CyObEKTOB MyHHULMNAJIbHON 00pa3oBaTesibHON

ceTH;

pelleHHe akTyabHbIX COLMA/bHBIX TPoGJIeM, HaNpUMep,

0e3HaBOPHOCTD, MPABOHAPYLIECHHS CPEIH MOAPOCTKOB,

HapKOMaHUsI 1 JIp.;

4) udyvyeHue coUMaNbHOrO 3aKaza Ha oOpa3oBaHHe, Kak
CJIEJICTBHE MOBbILIEHHE KauecTBa 00pa3oBaHusl.
st achchekTrBHOTO yipaBsieHust 06pa3oBaHHeM Ha MyHH -

[UManbHOM YPOBHE HEOOXOIMMO BHITIOJHHUTD Psi (PYHKIHH:

1) opraHu3aLMOHHO-HCIOJHUTEIbCKAS;

2) nngopMalioHHO-aHaIUTHIECKAsT;

3) MIaHOBO-MPOTHOCTHUECKAST,

4) MOTHBAlLMOHHO-1IeJIeBast;

5) KOHTPOJIbHO-MarHoCTHUeCKas;

6) peryasiTHBHO-KOpPPEKIIMOHHAS.

B o0611e06pazoBatesibHbIX yUpEKIEHUSIX, @ UMEHHO B
LLIKOJIAX, OCYLLeCTBJIsieTcs1 oOpasoBartelibHasi MOJNUTHKA, a
MyHHLMINA/NbHAs 00pa3oBaTesbHAsA CHCTeMa CTOMT K Heil

w
—

OJiKe BCeX. 3HAuMT, TO OJHA W3 OCOOEHHOCTEH MyHH-
LMNAbHOrO yrpasJjeHust o6pazoBaHueM. CielyeT oTMe-
THUTb, YTO HA JJAHHOM YPOBHE PUHUMAIOTCS U BbITOJHSIOTCS
BaXKHbIE YIIpaBJieHUeCKHe pelleHns 06 opranusauuu obpa-
30BaTe/ILHOIO IpoLecca.



[lepeueHb agMUHUCTPATUBHBIX pPELUCHUH, KOTOpbIE OT-
HOCSITCS K MyHULMNAJILHOMY YPOBHIO yIpaBJjieHHs1 00paso-
BaHHEM:

— perlaMeHTallus JIesiTeIbHOCTH pabGOTHUKOB yIpaBJIeHHUST;

— CO3/laHHe CEeTeBOr0 B3aUMOJIEHCTBHS 00Pa30BaTE/bHbIX
YUPEIKIACHUM;

— CO3/1aHHE U YTBEP:KACHHE MOJEHN JAeSATENbHOCTH yIpaB-
JieHus1 00pa3oBaTesibHbIM NpoleccoM B cepe obuiero
00pa3oBaHus;

— opraHusauys yrnpanJeHHusi KauecTBOM 00pa3oBaHHusl.

B nauieil crpane npunsta AByXypoBHEBasl CUCTeMa MeCT-
HOTO CcaMoyrnpaBJieHust. 3HAUYUT, K MyHUUUNAJIbHBIM 00-
Pa30BaHUSAM OTHOCAT CEJbCKME M TOPOICKHE MOCEIeHH,
MYHHLMIAJbHbIE PaHOHbl, TOPOJACKHE OKpyra M BHYTPHUIO-
pOJCKME TEPPUTOPUH TOPOLOB  (eiepasbHOrO  3HAYEHHSI.
Opranam MeCTHOTO camoyrpaBJjeHnsi ObLIH TepeaHbl ro-
CyAapCTBEHHbIC MOJHOMOYMA B 0OsacTH obuiero o6paso-
BaHHUs, KOTOPble PeasM3yloTcs B TOPOACKMX OKpyrax U My-
HULUMAJIBHBIX pailoHax. JleficTByIOLIMM 3aKOHOIATEIbCTBOM
NPELyCMOTPEeHa BO3MOXKHOCTb B3aUMHOIO JIeJIerHPOBAHHUS
OpraHaMu BJIACTH FOCYaPCTBEHHBIX U MECTHBIX MTOJHOMOUYHH.

B nacrositiiee Bpemst, OCHOBHbIE MOJHOMOUHS B 00J1aCTH
o6pa3oBanusi pacripesiesienbl TaKuM 06pa3om, YTo Ha J0JIO
Poccuiickoit Qenepaiinu B Jiule ee (esiepabHbIX OPraHoB
rocy/lapCTBEHHON BJIACTH U OPraHOB yrpaBJeHust o6pa3o-
BaHHEM MPUXOAUTCH 28 OCHOBHBIX MOJHOMOYHMH, HA JIOJIIO
cy6bektoB PO — 19 nosHomounii 1 TosIbKO 6 MOJHOMOUHIH
OTHECEHHBI K BEJIEHHIO MyHHIIUTaJILHOTO YPOBHSI yIIpaBJIE€HHUSI.

Ho, He cMoTpsi Ha BBepeHHYIO MyHMUMMAJIUTETAM CH-
CTeMy yIMpaBJeHHs, OHU TaK U HE CMOIJIM BBLICTPOUTH Tie-
pElaHHYI0 UM CHCTEMY JIOLLIKOJBHOTO 00pa3oBaHusi, uTo B
Haule BpeMsi MPUBOIUT K OCTPOMY KpHU3HCy B cepe obpa-
goBanus. CornacHo Hosomy PI'OC, Gosbliol akieHT je-
JIaeTcsl Ha TBOPYECKHH MOTeHIMas, rapMOHUYHO pa3BUBa-
IOLLYIOCS JIMUHOCTh peGeHKa, HO 3TO HEBO3MOXKHO, MOKa He
BOCCTAHOBJIEHA CHCTEMa JIOMOJHUTENbHOrO 06pa3oBaHMs
JIeTedl, Bellb ¢ Hell CBS3aHbl OFPOMHbIE HANEXKIbl COBpE-
MEHHOH MoJiepHU3alMK cucTeMbl o6pasoBanust. [TosiBUIMCH
HOBble MPOOGJIEMBI, HE pellieHbl CTapble, BOT YTO Mbl 110JIy-
YHJIM OT COBPEMEHHOTO 3Tana MojIepHU3AIINH.

OTcyTCTBHE 11€JIOCTHOCTH PA3BUTHS Bcero obliero obpa-
30BaHHUsI, BOT pe3yJibTaT He C(POPMUPOBAHHOCTH EIMHOH CH-
CTEeMbl yIpaBJIeHUs Pa3BUTHEM 00pa30BaHUs B HALlIeH CTPaHe.

Takum oOpasom, yrnpaBjeHHe MyHHLUMNAJABHOH CH-
cTeMoi 00pa3oBaHHsl peasiu3yercs B CriellUPUYECKUX YCII0-
BHUSIX JIOMKH, TO €CTb Me€PeXo/ia OT OJJHUX OPM OpraHu3alnuu
U JKH3HEJEeTebHOCTH 00pa3oBaTe/bHbIX YUPEKIEHHUH K

JinTteparypa:

JIPYTHM, YTO BBITEKAET M3 CYLLIHOCTH HOBOIO COLMAJbHO-3-
KOHOMHYECKOI0 CTPOsl. DTO U CTAJI0 OJHOH U3 IaBHBIX 0CO-
OGeHHOCTEl yrpaBJeHHsl HA MyHHLUaJIbHOM YPOBHe.

Best nestesibHOCTD B chepe MyHHIIMMAIBHOTO YIIPaBJIeHHUS
npornucana B 3aKoHax Halllel CTpaHbl: OCHOBA MPABOBOTO pe-
TyJHPOBAaHUST OTHOLIEHHH B chepe 0OpasoBaHusI MPEACTaB-
gena Koncruryuunein PO, 3akonom PO ot 10 uionst 1992 1.
Ne 3266—1 «O6 o6pa3oBaHuK»; UHBIMU <TTPOMUILHBIMU»
(benepasibHBIMK 3aKOHAMH, <HETPOMUILHBIMU» 3aKOHAMH,
M0/3aKOHHBIMU HOPMATHBHBIMU MTPABOBLIMU aKTAMH.

B Kouncrutyuuu PO, craths 43 — nponucaHo npaso
KaXK/10ro Ha ob6paszoBaHHe, rapaHTHPYIOTCs OOLIeNOCTYI -
HOCTb M 06ecCIIaTHOCTb JIOLIKOJBLHOTO, OCHOBHOTO OOLIEro
¥ cpeiHero npogeccuoHabHOro o6pa3oBaHusl B rocyiap-
CTBEHHBIX WJIM MyHHLMIAJbHBIX 00pa30BaTe/bHbIX YUperK-
JICHUSIX U HA TIPENPUATHSIX.

CucreMy 00LIECTBEHHBIX OTHOLIEHUH, KOTOpbIE MOSIBJISA-
10TCs1 B 06pasoBanuu, peryanpyer 3akon PO «O6 o6paso-
Banuu». B 3akone PP «O6 oGpazoBaHuu» periaMeHTH-
PYIOTCS1 BOMPOCHI, 0OLIKE /151 BCEX JEMEHTOB M YPOBHEH
cucreMbl o6pazoBanus B Poccuiickoit @eepaiini.

[Tomumo 3akona PP «O6 obGpazoBaHun», B cUCTeMe
POCCUICKOTO 3aKOHOATE/ILCTBA, CYLLECTBYIOT U ApyrHe 3a-
KOHOJATeJIbHbIE aKTbl, KOTOpble DPEryJUpyIOT OTHOLIECHHS
MeXKJy y4aCTHHKaMH 00pa3oBaTe/bHOTO Mpollecca. 3aKOHbl,
KOTOpblE COJIEPKAT MPaBOBble HOPMb, PEryJHpPyIOLIHe OT-
HOllIeHHsI B chepe 06pa3oBaHusi, TO €CThb «HENMPO(HUIIbHBIE »
3aKOHbl 3aHMMalOT 0co6oe MeCTO B MeXaHM3Me [paBo-
BOTO PEryJIMpOBaHUst OTHOLIEHHH B cepe oOpasoBanus. K
TaKUM JIOKyMeHTaM oTHocAT Ykasbl [Ipesunenra PO, nox-
3aKOHHBIMM HOPMATHUBHBLIMH TPABOBLIMH aKTaMM, PeryJu-
PYIOLLMMH OTHOLLIEHHUS B chepe 0Opa3oBaHusl.

CuMTaeMm, 4YTO MHOTOYMC/JEHHbIE HOPMATHBHbIE [1pa-
BOBbI€ aKThl MOXKHO YCJIOBHO OOEIMHUTD B 2 TPYTIbI:

1) HopMaTHBHbIe MpaBoBble akThl MHHHCTEpCTBA 006paso-

BaHusl U Hayku PO;

2) HOpPMATHBHbIE MPABOBbIE aKThl MHBIX (peiepasbHbIX Op-
raHoOB UCIOJIHUTEIbHOH BJIACTH, B TOM YHCJIE!

a) «MpoguJbHbIE», TO €CTb MPUHATbIE I PEryJaupo-
BaHWs OTHOLIEHWH, CKJajbIBAIOLINXCS HCKJIOUMTENBHO B
cepe oOpazoBaHus;

6) «HermpoHIbHbIE», B KOTOPBIX COAEPIKATCS JIULIb OT-
JIe/IbHbIE  TOJIOMKEHUST MPSMO  WJIK  OMOCPEOBAHHO CBS-
3aHHble ¢ IpobJaeMaTHKON 0Opa3oBaHusl.

HoBBIM HHCTpyMeHTOM yripaBjeHHst B ccepe oOpaso-
BaHMsl Halleld CTpaHbl SIBUIACH CEPHUs JIOTOBOPOB MEXNKIY
MunncTepcTBoM 06pa3oBanys  cyObeKTaMu (heaepaini.

1. Koucruryuusi Poccuiickoit @eiepaiinn: npuHsita Ha BceHapogHoM rojiocoBannu 12 nekabpst 1993 1.

2. OcHoBHble HanpaBJeHus aesrenbHocTH [IpaButensersa Poccuiickoit @enepaunu na nepuon o 2012 roga: Pacrio-
psokenue [IpaBurenscra PD or 17 nHosi6pst 2008 . N 1663-p (B pen. ot 8 aBrycra 2009 1. Ne 1120-p)

3. KoHuenuus 10JrocpouHoro colyaJbHo-9KOHOMHUIeCKoro pa3BuTus Poccuiickoi Penepauun Ha nepuon 1o 2020
rona: Pacnopsikenue ITpaBuresnserBa P® ot 17 Hosi6ps 2008 . N 1662-p

4. DBensieBa, B.A., [1erpenko A. A. JlesitesibHOCTD Te/larora-MeToOAUCTa B CHCTEME MyHHLMIIAJIBLHOTO 06pa3oBaHust. —

M., 2005 .

5. C.1O. Kpuuesckuii, M. U. ITnotanikuit 1 ap. MupoBasi 5KOHOMHKA M BHEIITHEIKOHOMHUECKAS e TE/bHOCTD: yUel.

nocooue. — CoBpemeHHas 1ikosa, 2006 T.
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6. Peukun, 1. H. Poccuiickas Mojiesib yripaBJjeHHUsi: COLUOKY/IBTYPHbIE (haKTopbl (hOpMUPOBaAHHUS U crieliduka. Mo-

Horpadusi. — Boarononck: BITO, 2009. — 176 c.

7. O6 o6pazopanun: 3akoH PD ot 10 uionst 1992 rona Ne 3266—1 (pen. ot 28.02.2012)
8.  ®enepasbHble rocynapcTBenHbie o6pasoBaTtesbhble cranaapth ot 01.03.2012.

CbGanaHcMpoBaHHAasA CUCTeMa NoKa3aTeslien — Ka4eCTBeHHO HOBbIN
nopxopn K oyeHke 3¢ ¢peKTUBHOCTU B rOCTUHUYHOM OU3Hece

CrenaHoBa Banepus EBreHbeBHa, acnupaHT

HoBocnbupckuMit rocyaapCTBeHHbIN YHUBEPCUTET 3KOHOMUKM U yrIpaBieHUs

Karouessie crosa: céaﬂaucuposauuaﬂ cucmema nokazameaetl, COCMUMHUYHBLLL 6LL3H€C, OyeHKa 3(1)d)eicmuaﬂocmu,

memodol oyerku, BSC

HorooGpasue ny6sukauuit [1] o6 sddexkruBHOCTH

OU3HEC-MPOLIECCOB, H3/IaHHbIX 32 [OCJIe/H1e He-
CKOJIBKO JIET, TOBOPUT 00 0COOOH aKTyasJIbHOCTH JAHHOW
TeMBbl, a KOJHYECTBO MCCIEI0BAaHNH, Kasanoch Obl, TOJHO-
CTbIO OTBETHJIO Ha BCEBO3MOKHBIE BOMpockl. OaHaKko name-
peHHUe IEATEILHOCTH FOCTHHHMLIBI JI0 CHX TIOP SBJISETCS OJHOM
13 caMbIX HACYLIHbIX NPOOJEM, CTOSLINX NEPEL ee PyKOBO/L-
CTBOM.

Jlesio B ToM, UTo crielrKa rocTHHHYHOTO GH3Heca, 3a-
KJII0YAIoIIasicss B BBICOKOH HM3MEHUMBOCTH He TOJBKO Ka-
yecTBa, HO M CIpoca Ha ycayry [2], HanpsiMyto BJAHSIET Ha
3 PEKTUBHOCTb OLEHKH COCTOSIHUST KoMmaHuu. [lostomy
NPUMEHEHHE METOJd, KOTOPbIH MOXKET BCECTOPOHHE Olle-
HUTb J€SITE/bHOCTb FOCTHHHLLBI, SIBJSETCS ONPEeIsIOLIUM.
Henocratoyno npocto BbIIEAHTb HECKOJBKO MOKasaresiel,
HCTI0/Ib30BaTh OT/e/bHbIE JaHHbIE U aHAJIN3UPOBaTh HX. M3-
ObITOK MH(OPMALIMH, YaCTO MPOTHBOPEUUBOH, TaKKe Hera-
THBHO CKa3blBaeTcst Ha 3pheKTUBHOCTH aHamm3a [3].

CeropiHst 1J1s1 OUEHKH YCTOHYHMBOH NEATEIBHOCTH OTeJId,
KaK MPaBUJIO, UCIIOMb3YIOTCS CJELYIOLLHUE MTOXO/bI:

MeTop GonbLimx gaHHbIX (Big Data)

[IpencraBisieT co60i cepul0 HHCTPYMEHTOB 00pabOTKHU
CTPYKTYPUPOBAHHbIX M HECTPYKTYPHPOBAHHBLIX JaHHbIX
OrPOMHbIX 0GBEMOB U HX 3HAUUTE/ILHOIO MHOTOOOpasust [4].
A10T cnocob Mo3BoJIsSIeT ONepaTHBHO M3BJEKaThb, peobpa-
30BBbIBATh W aHAJIM3UPOBATH MPAKTHUECKH HEOTpaHHUEHHOE
KOJIMUeCTBO UH(popMatuu. OT ydera GOJbIIOH, MHTETPUPO-
BAHHOW 0a3bl JAHHBIX B PeXKUMe peasibHOro BpeMeHH JI0 OT-
JIe/IbHO B3AThIX MokaszaTesned, Big Data nomoraer uueHTH-
(bULUPOBATH paHee HEBUIMMbIE KOPPEJSLMH (PUHAHCOBBIX
nokasateJsiel M TeKylHX OU3HEC-T1POLLECCOB IS Y/IyULIeHUS
yrpaBJieHYECKHUX pelleHnH.

CylleCTBEHHBIM HEIOCTATKOM 3TOTO METO/la SIBJISETCS
KOJIMYe€CTBO BpeMeHH, HeoOXOIMMOro Jisl M3BJIeUeHHs T10-
JIE3HOU UHPOPMALMH — HEKOTOpble Orepaliu MOTyT ObITh
NPOCTLIMHU (HaNpUMep, HECJ0KHbIE MOJICYETHI ), B TO BpeMs,
Kak Jpyrue TpeOyloT 0oJiee CJ0XKHBIX aJrOpUTMOB, Ha
pacyueT W aHaJiM3 KOTOPbIX MOYKET YHTH 3HAYHUTENbHAS YaCTh
BpeMeHH.

MeTtopa aHanusa cpeabl (pyHKLIMOHUPOBaHUSA
(Data Envelopment Analysis, panee DEA)

SIBsieTcs OHMM M3 CaMbIX pacrpocTpaHeHHBIX 6Jaro-
Japst CrMoCOGHOCTH BBIUMCASTH KOJHUECTBEHHBIE W Kaue-
CTBEHHbIE XapaKTEPUCTHKH, BbICTPAHBATL MHOTOMEpPHOE
9KOHOMHMYECKOE MPOCTPAHCTBO M HAXOAUTb ONTUMAaJIbHbIE
MyTH Pa3BUTHS B HEM, MOJEJUPYS] Pa3jMuHble CHUTyallUH.
Takasi MHOrO(YHKIIMOHATLHOCTD HEOlleHHMa B aHasu3e 3¢-
(hEeKTHBHOCTH JIeATEJBHOCTH OTeJIsl, XapaKTepuaylolencs
pazHooOpa3veM y4YHTbIBAeMbIX TMoKasatesell. JlaHHbIH
Croco0 OCHOBAH Ha MaTeMATHUECKOM M3MEPEHHH €IUHUIIbI
NPUHATHUSA PELUEHUH U MOCTPOCHUHU JIMHEHHON MPOrpaMmbl
IUIsT OTIpeJiesieHHsl HellapaMeTpUIecKuX rpaHuil [5].

OnHako, pu CBoel pasHoCTOpoHHOCTH, MeTol DEA nmeer
OJIUH CYIIECTBEHHBIH HEOCTATOK — OH MO3BOJISIET OLIEHUTD
TOJILKO OTHOCHTEJIbHYIO 3(P(EKTHBHOCTE OOBEKTOB TyTeM
cpaBHeHHs UX Mexkily co60il. Kpome Toro, BaxHble CJIO2KHbIe
(hHHAHCOBBIE MOKA3aTeH, JiexKallke B ocHoBe noaxoaa DEA,
SIBJISIIOTCS] KPATKOCPOUHBIMH H OTPAKaIOT Pe3yJ/ibTaThl Mpe/bl-
JIyLLEro Mepuojia, YTo HarMpsIMyto CKa3blBAeTCsl CBOEBPEMEH -
HOCTb TPUHAMAEMBIX PellleHNH 1 KauecTBO yIIpaBJIeHHsI.

Onnoti 3 Hanbosee >(PHEKTUBHBIX METOAMK aHaIM3a
3(hHEKTUBHOCTH JIEATELHOCTH TOCTUHHUIIBI SBJASETCSH METOL
cOalaHCHPOBAHHOM nokagaresieit  (Balanced
Scorecard, nanee BSC). 910t crioco6 ocHOBaH Ha ueTbipex
nepcrekTHBax: (PUHAHCOBOM, KJIMEHTCKOH, BHYTPEHHHX
613HeC-MPOILeCCOB U OYIyILIHUX MOTeHIHaN0B [6].

B ocHoBe BSC HaxozisiTcst 1Ba K/104eBbIX MPUHIMNA:

l. TwaresbHo crjlaHupoBaHHasi peajid3alysl CTpaTeruu
1MeeT 0oJiee BbICOKOE 3HAUEHHE, YEM €€ KauecTBo;

2. HMcnonb3oBanue B yrpaBJaeHHH TOJNbKO GUHAHCOBBIX M0~
Kazaresiell He I03BOJISIET YCMEelHO MaKCHMH3MPOBaTh
CTOMMOCTb KOMIIaHHH B I0JITOCPOYHOM TePHOJIE.
Cosnanublil ¥ MPUMEHEHHBIH BIepBble B GyXTrajaTepcKoM

yueTe (pUHAHCOBBIX KOHIIOMepaToB, BSC nocrenento 6bl1

BHEJIPEH M KPYMHEHIIMMH TOCTHHUYHBIMH KOPMOPALUSMH.

KitoueBbiM  paktopom 6bicTporo  pacripoctpatennsi BSC

Obl/Ia  BO3MOXKHOCTb HCIOJIb30BAHUSI M3MEPHUTENLHON CH-

CTeMBbI VTSI KOHTPOJIST peasiu3aliii BUIEHHST H CTPaTerui KOM-

nanun [7]. BSC nosBossier Koppeanposats o61iue Gopmy-

CHUCTEMBbI
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JIMPOBKHM MUCCHU KOMITAaHHH ¢ HAOOPOM KOHKPETHBIX JICHCTBUH
¥ roKasareJsiel, KOTopble MO?KHO KOJIHUECTBEHHO OLIEHUTb.

Takum o6pasom, KoMMaHusi JOCTHraeT OaslaHC MeXKiy
OMepPaTUBHbIMH W CTPATErMiYeCKUMH (KPaTKOCPOUHBIMH H
J0JITOCPOUHBIMHU ) 1Ie/IsIMH, TpeGyeMbIMH 3aTpaTaMu M pac-
XOJaMH1, BHyTPEHHHUMH U BHELIHUMH (pakTopaMu 3(hheKTHBR-
HOCTH, a TaKKe yxKe yMOMSIHYTHIMU (PMHAHCOBBIMH U HehU-
HAHCOBBIMH [TOKA3ATESIMU.

B 3apy6exnoii unmycrpun rocrenpuumcrea BSC -
POKO TpHUMeHsieTest M06abHBIMH KOMITAHUAMM, JI0KA3bIBast
CBOIO BBICOKYIO 3(D(heKTHBHOCTb M BBITIOJIHSSI posib CTpaTe-
TUYECKOH CHCTeMbI yripaBienus [8].

[Ipexkne Bcero, 370 0OGBsCHSETCS HEOOXOAMMOCTbIO
koopauHupoBanus BSC co crpaTerueil Komnanuu Ha Bcex
ypoBHsX. s oTens, cocrosiiero Kak MUHHUMYM M3 He-
CKOJIBKHX JI€CSITKOB JIeNapTaMeHTOB, 3TO SIBJISIETCS €/IMH-
CTBEHHBIM CIOCOOOM COIJIACOBATh JEATENbHOCTh BCEX
cnyx6. KitoueBble nojgpasnenennsi pazpabaTeiBaloT olle-
HOUHbIE KAPTOUKH JIISl peasiu3allii CTpaTeruu, coooiia-
eMoll KopriopaTHBHOU cucreMo# rnokaszareneir [9]. Co-
Bpemennass BSC mnpencrapnasier co6oli cBoeoOpasHyio
KapTy mnokasaresei JesiTeJIbHOCTH TOCTMHUYHOH KOM-
NaHuH.
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AddexruBHocTs BSC 3aBUCHUT OT COOTHOLLIEHHUS COCTAB-
JIEHHOH KapTbl C MOCTaBJEHHbIMH Liessimu. HanbGosiee ua-

CTbIMM OLLIMOKaAMH [pU peasiu3dalini 5Toro MeToaa siBJsitoTCA:

— CTpaTerndyeckoe yripapJjeHue OTeJeM sBJIACTCA ¢)Op-
MaJIbHbIM, BUACHHUE U CTPpATErvu pacrjibiB4aThbl, LEJN q:)Op-

MYJIUPYIOTCS B LIE/IOM U TOJIBKO C TOUKH 3PEHHS le/l6blﬂl/l;

— WUHBECTUUMH, HeOOXOAUMbIE JJIi peasu3aluuu Mep, pac-

XOJlYIOTCSl Ha pacCMOTPEHHE PYKOBOACTBA M 6e3 ydyera
CTpaTeruu;

— B IMPOILLECC BOBJICYEHbI TOJBLKO OTACJbHbLIE CJIy)KGb], CH-

creMa JIGHCTBUE He KOOPAMHMPYETCSl BHYTPH BCEro
orensi. [10]

JNntepartypa:

3 uero caienyer, uto, sIBJIsISICH OJIHUM U3 caMbIX 3deK-
TUBHBIX U TOMYJISIPHBIX METOJOB [JIsl OLIeHKHU JI€SITeIbHOCTH
roctuHuuHo# Komnanud, BSC TpeGyer MakcumasbHOTO
BHEJIPEHUST B OTIEPALIMOHHYIO JIEATELHOCTD OTeJIst, TTOMOrasi
MOHATb JIOTMKY CTpPaTervd, B3aHMOCBA3M MEXIy pas3jind-
HBIMHU LIEJISIMH KOMIIAHUH U POJIb KAXKIOTO COTPYIHUKA B HX
peausaiyu.

Benb nMeHHO eXKe[IHEBHO BBINOJIHsIEMble HHIUBUILY-
ajJibHble 3ajlauyd U TIPOEKTHI COEHCTBYIOT JIOCTHXKEHHIO
o01IMX 1eseld, a B utTore — 3(M(EKTUBHOCTH BCEH TOCTH-
HHULLBI.
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PETMOHAJIbHAA KOHOMWKA

AHanus dpopmMmmnpoBaHMa A,OXOA0B U PAaCXOAOB MeCTHOro GropkeTta
(Ha npumepe MyHMLMNanbHOro oopaszosaHus «ropop MPO3HbINY)

Abyb6akapoB Maromep PamM3aHOBMY, MarucTpaHT

MDunHaHcoBbIN yHMBepcuTeT npu lMNpaButenscTee Poccuiickoin Mepepaumu (. Mocksa)

B cmameoe anaiusupyemes cmpykmypa 00x0008 U pacxo0os MecnrHoeo 6100Hema Ha npumepe MyHUGUNaLbHO20
06pazosarus «2opod [posnoitly. Boiasierol 0cHOBHbIe NPOOAEMbL POPMUPOBAHUL MECMHO20 OI00KHema Ha cospe-
menHoM amane passumust. [Ipedaodcer asmopckuil n00x00 no ucnoiHeruio mecmuoeo o6odicema copoda [posnoeo

Ha 00120CPOUHYIO NEPCNeKmusy.

Karouesole crosa: anarus, 6100xcem mynuyunalbHo2o obpasosanus, 00xodvl, pacxodol, UCNOAHEHUe MECMHOe0
O100xncema, mynuyunarbroe obpasosanue «2opod [posHoiil»

Bneuelme. Mecthblli 610/3KET BbICTyNaeT BaxKHOH CO-
CTaBJIsIIoLLEH JI0OOro MyHULMIIANBLHOTO 00pa3oBaHus,
TIOCKOJIBKY OT 3(p()eKTHBHOCTH (pUHAHCOBOTO YTpaBJieHHs]
3aBUCUT OOJILIIMHCTBO BOMPOCOB yKU3HeoOecneueHus Hace-
JIEHHSI 1 €r0 CollnasbHast CTabuIbHOCTh [1].

B Hacrosiiiiee Bpemsi 0fIHMM W3 HauboJsiee BaXKHBIX Me-
XaHU3MOB, MO3BOJIAIOLIMX TOCYAAPCTBY MPOBOIUTH IKOHO-
MHYECKYIO M COLMAJBbHO-KYJILTYPHYIO TTOJUTHKY, SIBJSIETCS
(hMHaHCOBAsl CHCTEMa, KOTOPast COCTOMT U3 TpeX YPOBHeH —
(heniepasibHbI, perioHasbHble ¥ MeCTHble OtojKeThl. broji-
YKETbl MyHULIMIA/ILHBIX 00Pa30BaHHil (MeCTHbIE GIOJKETHI )
00/1aJIAI0T BLICOKOH 3HAYHMOCTbBIO, MOCKOJIbKY B HHX Ha-
XOJIIT CBOE OTpaKEHHE CoLMa/bHble, SKOHOMUYECKHE, MO-
JIUTHYECKHE, OpraHu3allMOHHble M JpyrHe Npouecchbl, npo-
MCXOJIsIIIINE B MyHUIIUTIAILHOM 06pa3oBanuu [7].

3a MOHATHEM «MECTHBIH OIOJPKET» CKPLIBAETCS OFPOMHOE
KOJIMUECTBO HAYUHbIX H MPAKTHUECKHX MPOOJeM, KOTOpbIe
0OyC/IOBJIEHbl  OCYLIECTBJIEHHEM 3SKOHOMHUECKOH M Olof-
JKETHON pedpopMbl, OTpazKaiolIMXCst Ha COLMAIBHON KU3HU
HaceJieHusl, a TaKxKe Pa3BUTHEM B Halllel cTpaHe OIO/KET-
Horo (esiepanama. JIo60# GIO/ZKET, B TOM UHC/Ie U GIO/ZKET
MYHHIMTAJbHOTO 06pa3oBaHus — 3TO (DMHAHCOBBIH TIJIaH,
a UCTIOJIHEHHE 3TOTO MJ1aHa HAUMHAETCS OC/Ie YTBEPKIEHUS
O10/PKeTa 3aKOHOATE/IbHBIMU OpraHamMu BjacTu [3].

B npoBeneHuH 1aHHOTO aHaIM3a HYKHO YUUTBIBATh, UTO
MeCTHble OIOJKETbI, a TAKXKe MPAKTHKA HX POPMUPOBAHUS U
MCTIOJIHEHHS] HMEET CBOIO CTelU(UKY, OTJIHIUTENbHbIE 0CO-
OEHHOCTH U MPOOJIEMBI.

Topon Iposublit — aaMUHMCTpPATHBHBIA LeHTp YeueH-
ckoit Pecniy6snku. Ilo cocrosinuio na 01 suBaps 2017 r.
UMCJEHHOCTh HaceJieHusi ropojia cocrapJsier 291385 uei.,
u3 HuX My>kunt — 49,4 %, sxenumnnl — 51,6 %. Topox 3a-
HuMaet mioniaab 324,15 km? [8].

Ananu3. Tlox OH0PKETOM MyHHIHMIAJBHOTO 00paso-
BaHUs (MECTHBIM OIOJPKETOM) MOHUMaeTcesi hopma oO6paso-

BaHUS U PACXOJIOBAHHUS JIEHEKHBIX CPEICTB HAa (PMHAHCOBbIN
roji, NpeHa3HaYeHHbIX AJ1s1 UCIIOJIHEHUST (PYHKUMEA MyHULIM-
najbHoro oo6pazoBaHus. DPyHKUHOHHpOBaHHE OIOLKETOB
MYHHIMTAJIbHBIX 00pA30BaHUH MPOUCXOJUT 3a CUET JIOXOJI0B
1 pacxonoB. JloxoaHast yacTh CJy:KHT (PUHAHCOBOH 6a30H
JIeATEJILHOCTH MyHHIIUMAJIBbHOTO 00pa3oBaHusi, a pacxojiHas,
B CBOIO ouepe/lb, HeOOXOAUMA IS YIOBJAETBOPEHUS TTOTPe6-
HocTel Hacesienus. [2]

AHauna I0XOIHON U PacXOIHOH YaCTH MeCTHBIX GI0/PKETOB
Poccuickort ®enepaiinn HeoOX0MM JJ1s1 U3yUeHHs Tpoliecca
thopmupoBaHus OIOKETa, a TAKKE JUIS BbISIBJIEHUS OTpefe-
JIEHHBIX 3aKOHOMEPHOCTEH U NMPENOTBPallleHHsT BO3HUKAIOLIUX
npo6JsieM B UcroJsiHeHue Oiomkera. JloxoaHasi 4acTb MECTHOTO
Oro/KeTa (POPMUPYIOTCS 33 CUET HAJIOTOBBIX U HEHAJIOTOBBIX
JIOXOJIOB, a TAKXKe 3a cYeT 6e3BO3ME3/IHbIX MOCTYIJIEHHH.

Wcnonnenne 6Glomkera npejacrapssieT coO0H  BbINOJ-
HEHMe JIOXO/IHbIX H PacXo/HbIX YacTell Orokera. B Tabauue
| mpuBeeHO HCMOJHEHHE I0XOIHOM HacTH OrojizKeTa ropojia
[posuoro 3a 2016 rog.

C 1noMoLiblo NPUBEIEHHOM Bbillle TabJHLbl MOKHO pac-
CMaTpUBaTh OCHOBHbIE TPYIIbl JIOXO0B BHJHO, 4YTO Kac-
COBO€e HCriosiHeHne Glo/pkeTa ropoaa [po3ublid Mo goxonam
3a OTUETHBIH Mepuoj cocraBuio 1774555 thic. py6., Hiu
98,8% K 3anJiaHipoBaHHOMY 00bEMY JIOXOJI0B.

[IpaBoBbIM OCHOBaHHEM OIOPKETHBIX pacxojoB 3a 2016
r. siBJisioch Petenne CoBera genyratoB ropoja Ipostoro
ot 30 nekabpsi 2015 . Ne 85.

Mcxonist U3 laHHBIX TabJMIbI BUIHO, UTO TJIaH PACXOJIOB
61o1Keta roposa Iposnoro Ha 2016 rox mpeBbILAIOT (ak-
THUECKHE PACXOJIbl: PACXOJHAsS YaCTh CTPYKTYPhI MJaHa Co-
craBuia 5997563 Thicsuu pyoOsiei, a dakTHiecKoe UCnoJ-
nenne — 5401975 Twicau py6aeit, uto Ha 10% menblie
10 CPaBHEHHUIO C 3alJIAHUPOBAHHBIMU pacxoamu. Pacxoibl
610/KeTa XapaKTeprU3yIoTCsl CMellIaHHON HarpaBJIeHHOCTHIO.
OCHOBHYI0 J10J110 B pacxoiax GrojizKera
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BbinonHeHWs nnaHa no 4oXo4aM B MeCTHbIM 6roaxeT . [po3Horo 3a 2016 rog, Teic. py6.

Tabnuua 1

Ne n/n Tloxoab! Nnan dakr OTKNOHeHMA % BbIMN.
2016r. 2016 . (+-)

1 HAJIOTOBbLIE OXOAbI 1651923,3 1623521,7 — 284015 98,3%
1.2 [HANOTI HA [OX0[bl ®N3NYECKUX INL, 1418632,9 1320790,1 — 978428 93,1%
13 |HAJIOTUHATOBAPBI (pabore, yeryru) pe- | 5 o5 25350,7 1058,7 104,4%

anusyemble Ha Tepputopun PO (akuu3ssl)
1.3.1 |Hanor Ha coBokynHbiit goxog (YCH) 43009,8 54750,6 11740,7 1127,3%
1.3.2 | Hanor Ha coBokynHblit goxog (EHBJ) 16367,7 14260,9 — 2106,8 87,1%
1.3.3 Hanor Ha coBoKynHbI LOXOA (eAuH. cenb- 2183 274 -190,0 12.59%
CKOXO03. HaJ.)
1.4 | Hanor Ha nmyLwwecTBo GuU3nyecKux nu 18696,9 21522,7 2825,8 115,1%
1.5 |[3emenbHblit Hanor 108460,5 161526,7 53066,2 148,9%
16 FTOCYLAPCTBEHHASA NOLLJTINHA N CBOPBI 222451 252025 30474 113,7%
B TOM Yyucne:
1.6.1 |KM30 150,0 724,0 574,0 482,7%
1.6.2 |YOHC 22095,1 24568,5 24734 111,2%
3A0DKEHHOCTb 1 MEPEPACCYET MO OT- .
1.7 MEHEHHbIM HATOTAM 0,0 201,0 201,0 100,0%
2 HEHAJIOTOBbIE [JOXO[b! 101829,9 151033,8 49,203,8 148,3%
[loxonbl OT MCNOAb30BaAHUA MMYLLECTBA Ha-
2.1 |xoAsawerocs B rocyaapCcTBeHHO! COOCTBEH- 65593,6 92125,1 26531,5 140,4%
Hoctu (KM30)
MAATEXW NMPU NONIb30BAHWW NMPUPO[-
2.2 [HbIMW PECYPCAMW (Y®C no Haa3opy B 12887,9 10384,8 — 25031 80,6%
cepe npupogonons3oBaHus YP)
[0X0[bl OT NPOLAXW MATEPUANBHbBIX
2.4 W HEMATEPUANTbHbIX AKTUBOB (KI30) 14000,0 29838,5 15838,5 213,1%
OEHEXHbBIE B3bICKAHWA, WTPA®BI,
2.5 [CAHKLWMW, BOSMELLEHWNE YLLEPBA 9315,0 17025,0 7710,0 182,8%
(pa3Hble afMMHMCTPATOPbI)
2.7 |NPOYNE HEHANOIOBLIE LOXOAbI 25,2 1330,8 1305,6 5280,8%
BCEIO 1774753,2 1774555,5 20802,3 101,2%
Ta6auua 2

McnonHenue GyHKIHOHAJNBHON CTPYKTYPbI IJIaHA PpacXo[0B B MECTHBIH OtojukeT I. IpogHoro 3a 2016 rox, MaH. pyo.

BCETO HATOJ
HaumeHoBaHue Mnau Ha 2016 ®akTnyeckoe huHan- OcratoK % rog
cupoBaHue Ha 2016 r.
06uerocyapcTBeHHble BONPOCHI 380,656 379,906 0,75 99,8
HauunoHanbHas 6e3onacHocTb 1 npa- 8622 4236 4386 491
BOOXPaHWUTENbHAA JeATeNbHOCTb
HauuoHanbHas 3KOHOMUKa 72,479 72,432 0,047 99,9
HunuuwHo-KoOMMYHaNbHOE X0351CTBO 879,187 871,696 7,491 99,1
06pasoBaHue 3663,674 3519,682 143,992 96,1
KynbTypa, kKnHemartorpagus 186,340 186,340 0 100
CoumanbHas NnoauTHKa 181,8 162,8 19 89,5
®u3nyeckas kynbTypa 22,7 22,6 0,1 99,6
MexO6toaKeTHble TpaHcdepTbl 602,105 182,283 419,822 30,3
nToro 5997,563 5401,975 595,588 90,1




B OTUETHOM TOJly COCTABHJIM PACX0/ibl 10 pasaenam: « O06-
pasosanue» (61,1%), «KUIHIHO-KOMMYyHAJILHOE XO3s1ii-
ctBO» (14,66 %), « Mexo6iomkernbie Tpancdepthi» (10 %)
u «O61erocyrapcTBennbie Bonpoch» (6,35 % ).

AHnanusupys JaHHble, TaKXKEe MOXKHO CIe]1aTh BbIBOJIbI O
TOM, YTO pacxojibl Ha oHecrieueHre HallHOHaILHON OGe3omnac-
HOCTH U MPABOOXPAHUTENBHYIO AeatennHocTs (0,14 %), du-
sudeckyto Kyastypy (0,38 %), HaUMOHANLHYIO SKOHOMHKY
(1,21 %), cotmanbiyio noauThky (3 % ) v KyJIsTypy, KHHema-
torpacuio (3,11 %) ABASIOTCS COBCEM HE 3HAUNTETBHBIMH.

[lpuoputerbl pasButusi. DlojpKeTHas MOJHTHKA TO-
pora IposHoro nosKHa ObITb COCPENOTOUEHA HA peLUeHHH
3anau Mo yBeJUUCHHIO COOCTBEHHON HOXOMHON 6a3bl, BKJIIO-
UeHHI0 B OIO/KET B MIEPBOOUEPEIHOM TOPSIIKE PACXO0B Ha
thuHaHcoBoe obecreyeHue JIEHCTBYIOLIMX PACXOAHbIX 005-
3aTeJIbCTB HEMPUHSITHIO HOBBIX PACXOHBIX 00513aTENLCTB,
HEMOJKPEINJIEHHBIX UCTOUHUKAMH MX (PUHAHCOBOTO obecre-
ueHHsl, COKpalleHnIo Hea(h(heKTHUBHBIX pacxooB [6].

[Tostomy, OlopKeTHasE MoJUTHKAa ropona [posHoro
JI0J12KHa ObITh HaNpaBJieHa Ha:

— obecrieyeHre YCJIOBUH I YCTOHUMBOIO 3KOHOMMYE-

CKOTO Pa3BUTHS TOPOJA;

— TIOBbILLIEHHE SPPEKTUBHOCTH OIOJKETHBIX PACXOJIOB;

— yBeJIMUEHHE HAJOrOBOro MOTEHIHANa MyHUIMNAILHOTO
o0pa3oBaHus;

— obecrieyeHue JI0MOJHUTENbHBIX MOCTYIVIEHHH B GIO/KET
ropojia 3a c4éT cpeicTB

— OT HCIOJIb30BAHUA PA3JIMYHON MyHHUMNANLHOH COO-

CTBEHHOCTH.

[Ipu cdopmupoBanun pacxonoB Gromkera ropoga [pos-
HOro Ha OnmKaillui nepuos ocoboe BHUMAHUE YAEJIUThb
CJIEYIOLLIMM KJIOUEBbIM BOIIPOCAM:

Jlutepartypa:

1) noBbllieHdne 3PPEKTUBHOCTH COLMABHON 3alllUThl Ha-
ceJieHMsl, MepeOPUEHTHPOBAHUE CHUCTEMbl COLMAJILHOM
3alMTbl HACEJIEHUST HAa MOJUICPXKKY CeMeH ¢ JI0XoaMH
HH2KE TIPOKHTOUHOTO MUHUMYMA;

2) oGecrnieuenrie B cootBerctBuM ¢ [locmanuem [lpesu-
nenta Poccuiickoit @enepatinn o GOIKETHOH MOJIH-
tuke B 2017—2019 roapl 6e3yc/OBHOrO HCIOJIHEHUS
BCEX 3aKOHOJATEJILHO YCTAHOBJIEHHBIX PACXOAHBIX 00sl-
3aTeNbeTB [4];

3) moBblllleHHe 3(PPEKTUBHOCTH PACXOJIOB B YaCTH TPEJIO-
CTaBJIeHHUs CPEACTB U3 GrojkeTa ropoja [posHoro;

4) HenomnyllleHHe YBeJMUYEHHUS HOBBIX PACXOAHbIX 00si3a-
TEJIbCTB 3@ UCKJIOYEHUEM COLMAJIBHO U 3aKOHOIATEbHO
3allMUIEHHBbIX cTaTell (omsata Tpyaa ¢ yyeToM Hauuc-
JIEHHH, colMaJIbHast MOJUIEPKKA, CTPAXOBble B3HOCHI ), HE
MOJKPETIJIEHHBIX UCTOUHUKAMH MX (PMHAHCOBOTO obecre-
venust [5];

D) yMeHbllleHHe euiinTa GrozKeTa ropoja.
3akarouenue. Pegynbratamu peasudaunu G101KeTHOM

noJiutukr 10 2019 roga Jo/KHBI cTaTh oOecriedeHue J104J1-

rOCPOYHOH C€OAJAaHCHUPOBAHHOCTH W YCTOHYMBOCTH OIOL-

YKETHOH cucTeMbl ropojia [po3HOro U BbICTpaWBaHHE

«CKBO3HOW» CHCTEMbI OTKPBITOCTH JIEATEJILHOCTH MYHHIIU -

MaNbHBbIX OPraHOB, K BAXKHEHIUMM IPHOPUTETAM KOTOPOH

OTHOCSITCS MOBbILIEHHE MH(POPMALHOHHON OTKPBLITOCTH H

MOHSATHOCTH JIEHCTBHH OpraHoB MyHMUMNAJILHOH BJACTH,

npelocTaBleHHe MyHHLHNAJAbHBIMH OpPraHaMu BJIACTH OT-

KPbITBIX JIAHHBIX, oGecreueHne Mpo3payHOCTH U MOJOTUET-

HOCTH MYHHIMNAJbLHBIX PACXOJIOB, 3aKyNOK U WHBECTHIIHH,

peanusatus 3pPeKTUBHON cCUCTEMbl 0OI1ECTBEHHOTO KOH-

TPOJIS.

Huxkurckas, E. ®., lop6auea M. A. MexkOo/uKeTHbIE OTHOLLIEHHS B cHcTeMe (pOPMUPOBAHHS MHBECTHLHOHHBIX
MCTOUHHKOB (hHHAHCHPOBAHHS HHHOBALMOHHON feaTebHocTH // MnTepuer-xypuan « Haykopenenne». — 2014 —
Ne 4(13). —c. 112
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The economic crisis in Kurdistan Region
and its impact on foreign investment

Al Mihyawi Sabah Noori Abbas
Middle technical university (Baghdad, Iraq)

The Foreign investment is considered one of the paramount of contemporary world for its different advantages in
all aspects of life. Therefore, many developing countries tried to make radical improvements in economic admin-
istration and introduce legislations, which encourage and attract foreign investment. Tourism has a distinguish
position in investment strategies, especially in developing as an activity which has cultural, social and economic
eflects. Therefore, many countries considered developing this activity by facility the process of foreign investment.
Due to the fact, Iraqi Kurdistan Region is enjoying considerable security stability since the nineties of the last cen-
tury. Add to this the decisions enacted by the local governments among which law, enactment and removing the
dificulties that hinder their work in order to attract the foreign capitals, the private sector in particular. This is en-
hanced by the availability of the tourist, natural historical and religious capacities of attracting and increasing the

investments.

he Kurdistan Region, like other developing regions,

has great opportunities for investment due to its adop-

tion of free economic policy. As well as its relative stability,

in addition to the abundance of natural resources of nat-
ural resources, hotels and religious places, but this invest-

ment environment is not supported by modern incentives

suitable with the new economic reality. Despite the adop-

tion of the Kurdistan region, a series of stimulus measures

to attract more foreign direct investment such as the issu-
ance of an investment law includes many economic incen-

tives, customs and tax, but the volume of investment flows

to the foreign sector is still below the required level. Be-
cause of many legislative, judicial and administrative fac-

tors in the forefront of routine and slow completion of the
procedures that precede the establishment of investment
projects, but the greatest impact in recent years was the
economic crisis caused by the decline in oil prices and the
decline of the central government and the provincial gov-
ernment Here»s the search problem. This research seeks
to address the volume of foreign investments in the re-
gion for the period 2006—2016 and its impact on the eco-
nomic crisis in Iraq in general and the region in partic-
ular, based on the assumption that foreign investment is
affected in one way or another by the economic factors in
the host country. The research follows the descriptive ap-
proach, supported by the data available from many sources
on the size and distribution of investments among regions
of the region.

1. Concept of Foreign Investment:

FDI is defined as the movement of foreign capital to in-
vest abroad directly in the work of industrial units, con-
struction, finance, and agriculture or service. In addition,
that FDI is driven by profit [1]. FDI also means that the in-
vestor has a strong influence on the management of an in-
stitution established in the host country [2]. It is also de-
fined as allowing the parent company to control foreign
assets, including those financed from retained earnings
and by borrowing from local or foreign creditors [3]. Ac-
cording to the United Nations Conference on Trade and

Development (UNCTAD), foreign direct investment is the
acquisition of a group of assets by foreigners of economic
value [4].

Foreign direct investment is also the sum of funds de-
posited outside the domestic economic system by the in-
vestor [5]. Foreign direct investment is the flow of venture
capital in host countries to achieve benefits and maxi-
mize profits. They can also be shared with domestic cap-
ital in those countries [6]. Foreign direct investment has
three components, namely investment in equity, reinvested
profits, and intra-company loans [7], despite the impor-
tance of FDI in the past decades. There is, however, a de-
bate on the negative and positive effects of FDI flows around
the world. Foreign direct investment can help in develop-
ment and create a better economic environment. Foreign
direct investment could support the growth of per capita
national income in the host country. It is working to expand
the ways of using modern management and local raw mate-
rials. Moreover, it can help in the development and training
of human resources [8]. However, it does not prevent neg-
ative FDI impacts on the balance of payments and compe-
tition in domestic markets.

The definition of foreign investment is evident by giving
a concept to each form or type:

A. The concept of Foreign Direct Investment involves
the acquisition by foreign investors of part of the invest-
ment assets in the designated project, in addition to par-
ticipating in the project management with the national in-
vestor in the case of Joint Venture, Alternatively, its full
control over management and organization in the case
of the Wholly-Owned Investment Project. As well as the
transfer by foreign investment of a quantity of financial and
technological resources and expertise in all areas to host
states [9].

B. The concept of Foreign Indirect Investment or in-
vestment in securities involves the acquisition of individ-
uals or entities or companies on certain securities without
exercising any kind of control or participation in the organi-
zation and management of the investment project. Invest-

ment in securities is a short-term investment compared to
FDI [10].



C. Multinational Corporations Each Company owns
and monitors several companies in different countries of
the world [11]. In the multinational company, the parent
company is located in Native Country, and the parent com-
pany has several branches in which Host Country is lo-
cated [12].

2. Foreign Investment in Iraq after 2003

Iraq has a central location throughout history in the
Arabian Gulf and the Middle East. It has ports and airports
of strategic importance and can prove that it is in a distri-
bution and trading location at a lower cost. Irag»s strategic
location, population, and competitive costs make it an ex-
cellent location for export to the region and the world. How-
ever, we all know that most of the goods sold in Iraq today
are imported goods. Iraq»s local market of 34 million offers
a clear opportunity to produce and sell goods and services
to provide import alternatives.

Iraq has one of the largest reserves of hydrocarbons in
the world. Iraq has proven reserves are 143 billion barrels,
and Iraq has undiscovered oil reserves, the world»s second
largest, are estimated at about 300 billion barrels. It also
has gas reserves of about 127 trillion cubic meters and Iraq
is rich in other minerals such as sulphur, phosphate, and
iron.

There are investment needs in all sectors of the Iraqi

economy where the Iraqi government put more than 500 in-

vestment opportunities in various sectors according to the

investment map prepared until 2013 according to the sta-
tistics of the Iraqi Investment Commission, including con-
struction, industry, agriculture, tourism, housing, commu-

nications, and health care. Most of these investments are

available on-line and more details can be obtained by con-

tacting the National Investment Authority.
The workforce in Iraq has a good education, with 21 %
of the population being graduates of the preparatory school

and colleges and 14 % of the technical and academic qual-
ifications. Iraq is rich in certain disciplines such as engi-

neering, medicine and agriculture as well as a large number

of administrative and organizational skills. The youth pop-

ulation was approximately 9.3 million.

For example, the wages of an engineer in Iraq are 89 %
cheaper than in the United Arab Emirates and the skilled
operator is 92 % cheaper than in the UK. While the wage
rate is much cheaper than it is It is in the United States and

Europe and when this factor is combined with the avail-
ability of graduates and professionals come out with excel-

lent value for the proposed investment funds [13].

Iraq provides exemption from all taxes for 10 years for
investors, including company tax and fees. This period can
be extended to another 15 years if the project is shared

with a majority of Iraqi shareholders. There are more in-

centives that include the right to re-attract investment and
profits resulting from investment and the right to employ
foreign workers when needed and three years exemption
from import duties of equipment required and the Iraqi
government to ensure the nationalization or confiscation
of investments.

Investors benefit from the low tax rate on companies in
[raq even after the end of the period of tax havens, where
the ratio is only 15%, which is one of the most competitive
rates in the region and the world. Both the tax-free period
and the low rate thereafter will help the investor to make a
quick profit and encourage reinvestment. And Kurdistan as
part of the federal Iraq, which includes the three provinces
of Erbil, Sulaymaniyah and Dahuk, which is classified as a
safe haven and an attraction for many domestic and foreign
investors because of the availability of many attractions, in-
cluding [14]:

A. Human and natural resources:

Human and natural resources are important factors in-
fluencing the investment climate, which are important el-
ements of FDI. The abundance of natural and human re-
sources in host countries contributes to minimizing the cost
of production and thus increasing profits. The availability of
specialized and professional human resources and cheap
labor is an incentive for investment because it contributes

to lower production costs, which leads to the competitive-
ness of foreign companies, especially labor costs. Compa-

nies are therefore seeking to set up factories in developing

countries to take advantage of low wage rates. Natural re-

sources are also available in the region, especially energy
sources, particularly natural gas and oil, with proven gas

reserves of 3 trillion cubic meters, and the proven oil re-

serves in the region 45 billion barrels.
B. economic stability:
The weakness of the economic and political stability

component is one of the main determinants that con-
tribute effectively to the reduction of the good invest-
ment environment, as well as to the stability of cur-

rency rates, where exchange rates are one of the main
factors affecting the investment environment due to the
local currency position and its impact on exports. The
exchange rates are one of the main indicators that reflect

the economic risks in the competitiveness index. Econo-

mists have used the actual real exchange rate indicators

in measuring the competitiveness of countries and es-

timating the exchange rates. Therefore, the stability of
exchange rates is one of the most important economic
components of the investment environment in Kurdistan
and Iraq.

C. Infrastructure:

The infrastructure of the host country has a signifi-

cant impact on transport, production, and transport costs,
which requires modern and sophisticated infrastructure in

order to contribute to attracting investment both domesti-

cally and abroad. Countries with weak infrastructure face

difficulties in attracting greater volume of foreign invest-

ment. In the Kurdistan region, there are some elements of

the infrastructure, but they need large investments to de-
velop them. Especially in the electricity sector because for-
eign companies are very much concerned with the avail-

ability of infrastructure, which greatly affects the nature
of investment decision to them with the electrical supply

of temporary interruption damage to machines, Conse-

quently, companies tend to self-reliant on supplies, making
costs higher.
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3. Investment Obstacles in the Kurdistan
Region

Although there are many attractions that may con-
tribute to the flow of foreign investment to the Kurdistan
region, this does not prevent the existence of obstacles that
prevent this flow to the level of ambition. The most prom-
inent obstacles to investment in the region can be men-
tioned in the following points:

A. Specialized and professional human skills are few in the
Kurdistan region.

B. The absence of political and security stability in Iraq,

C. The spread of administrative corruption, which gener-
ates an increase in investment costs.

D. low level of infrastructure in general, energy, and water
in particular,

E. Low level of financial and banking services and their
backwardness,

F Lack of an efficient tax system,

G. The continuing differences between the central govern-
ment and the territorial government because of many
outstanding issues,

H. The adoption of the economy of Kurdistan on the re-
sources of the Government of the Territory is largely
based on the share of the region of the federal budget
with a significant weakness in the private sector and
local investments in the development process.

4. Foreign Investment in the Kurdistan Region
for the period 2006-2016

Since the issuance of the investment Law No (13) for
the year 2006 in the Kurdistan Region and its amendments
in the years (2009, 2013) and the added advantages of new
investors, the Investment Commission in the Kurdistan
region has been granted from the year 2009 until 2016
(1336)(90.1) billion dollars distributed across sectors.

It also announced (940) investment opportunity during
the year 2015 and about (992) opportunity announced
during 2016 distributed across the three provinces in the
region and the various economic sectors. As shown in table
(1) below, this shows the distribution of foreign invest-
ments between different economic sectors in the region for
the period 2006—2016.

The table showed that the industrial sector ranked first
in attracting foreign investment from other economic sec-
tors. The housing sector ranked second in total invest-
ments. This can be attributed to the large number of for-
eign investments in the construction industry (cement and
bricks) in particular, which was reflected in one way or an-
other on the housing sector, in view of the region»s need for
more residential and commercial units due to the housing
crisis which has been aggravated for many years. High and
fast profitability opportunities compared to other economic
sectors.

Table 1

Foreign Direct Investment distributed by Economic sectors in the Kurdistan Region for the period 2006-2016

. s Percentage of Foreign Investment
Sectors Capital (million $) of Total Investments (%)

Agriculture 725.02 1.54

Culture 12.30 0.03

Banks 753.70 1.61

Telecommunications 220.89 0.47

Education 708.64 1.51

Health 893.88 1.9

Housing 14985.79 31.92

Industry 17457.78 37.18

Services 84.98 0.18

Sports 92.72 0.20

Tourism 6848.71 14.59

Trade 4064.91 8.66

Transportation 104.20 0.22

Total 46953. 52 100%

[Source: Investment Authority — Kurdistan Region]

5. Geographical distribution of foreign
investments

The total investment in all forms in the region for the
period 2006—2016 amounted to about $ 47 billion. The
proportion of foreign investment, including 13% of the

total investment in the region about $ 6.1 billion, while
the proportion of joint operation amounted to 8.6 % of the
total investment about $ 4 billion, While 78.4% of total
investments about $ 36.8 billion were domestic investment.

Foreign investments have been distributed to several
sectors, most notably the industry, housing construction,



tourism, trade, health, and others. That the industrial
sector has ranked first in the volume of investments
in view of the entry of large investments in the cement
industry to meet the growing demand for this article.
Especially as the housing construction sector has ranked
second in view of the increasing need for housing units,
both by residents of the province or by residents of other
[raqi provinces who moved to live in the region because of
the difficult security conditions in their provinces and the
lack of services.

The geographical distribution of investments between
the three governorates of the region is illustrated in Table
(2) below. It is clear that Erbil governorate ranked first in
the number of projects and the value of capital from foreign
investments. The number of executed projects reached 35

foreign projects with a total capital of 4.7 billion Dollars.

Dahuk Governorate was ranked second with 10 projects
with a total capital of $ 1.3 billion. In the third and final
rank was the province of Sulaymaniyah with a number of
projects of 2 and a total capital of up to 31 million dollars.

Table 2

Total foreign and domestic investments in the region for the period 2006-2016

Governorate Number of projects Capital Foreign investments (thousand dollars)
Dahuk 10 1342938.43
Erbil 35 4731346.56
Sulaymaniyah 2 30682.87

[Source: Investment Authority — Kurdistan Region]

6. Foreign investment and the economic crisis
in the region

The Kurdish region is better than the rest of Iraq,
especially the relative stability of political and security
after 2003, which provided a suitable ground for the inflow
of foreign investment more than in other areas of Iraq, in
addition to the possession of the region of the elements of
attraction have already been referred to.

The volume of foreign direct investment inflows, though
larger in the region than in the rest of Iraq, but it is without
doubt remain below the level of ambition. In addition, that
these investments have affected in one way or another the
economic crisis suffered by Iraq in general and the region in
particularin 2014 and continues to raise them for today. We

will address the volume of foreign investments in the region
before and after the economic crisis through the following:

A. Foreign investments in the region for the period
2006—2014

The economic crisis in Iraq began in 2014 following the
sharp drop in world oil prices and the decline in Iraqi budget
revenues because its dependence on the oil supplier as the
main source of the budget.

According to the Investment Commission in the
Kurdistan Region, the total foreign investments in the
region for the period 2006—2014 amounted to 5.2
billion dollars, which represents about 11 % of the total
investments in the region, and the total licenses granted
40 licenses in various economic sectors, as shown in
table (3).

Table 3
Foreign investments in the region for the period 2006-2013
Year Capital miltion $ Percentage of foreign.investme.nts to total investments Number of projects
in the region
2006 - - -
2007 735.00 1.57% 2
2008 273.044 0.58% 5
2009 128.703 0.27% 5
2010 858.752 1.83% 5
2011 279.489 0.60% 8
2012 494.552 1.05% 10
2013 2438.66 5.19% 5
Total 5208.2 %11.09 40

[Source: Investment Authority — Kurdistan Region]

B. Foreign investments in the region after the
economic crisis in Iraq

The economic crisis in Iraq has affected the flow of foreign
investments to the region on the fact that the share of the re-

gion from the federal budget, amounting to 17 % per annum.

Has been made by the central government in 2014 since the
region established its own oil pipeline to Turkey and began
to export independently, since that year, the quota has been

EXVIWOHOME BEHALEEHOWUI9d

21



Bonpocbi 3koHoMMKM M ynpasnenus N2 4 (11) 2017

22

subject to the political consensus that sometimes leads to its

release and to its cessation at times. Thus, the region»s fi-

nancial resources decreased significantly for the period from

2014—2016 and continue to the present time due to the de-
crease in oil prices globally (the sole and main source of rev-

enues of the federal budget and the region). This decline was

largely reflected on the purchasing power of the citizens of
the region on the basis, which was directly reflected on the
volume of foreign investment flows, which fell significantly
from 2.4 billion dollars in 2013 distributed over five invest-
ment licenses to 66 million in 2014 distributed over 2 invest-
ment licenses, as shown in table (4) below.

Table 4

Foreign investments in the region for the period 2014-2016

. orrs Percentage of foreign investments to total Number of
Year Capital million $ . . . .
investments in the region projects
2014 66.2 0.14% 2
2015 790.55 1.68% 2
2016 40.02 0.09% 3
Total 896.77 1.91% 7

[Source: Investment Authority — Kurdistan Region

It is clear that the total foreign investment flowing to the region has decreased by 97.28 % in 2014 than it was in 2013.

As shown in figure (1).

Fig. 1. The volume of foreign investment in the Kurdistan Region 2013-2014 (million $)
[Source: Prepared by the researcher based on the data of the Investment Authority — Kurdistan Region]

The number of investment licenses granted to foreign
companies has decreased by 60 % for the same period; we
conclude inevitably the negative impact of the economic
crisis that began in Iraq and the region in 2014 on the volume
of foreign investment flowing, as shown in Figure (2) below.

Conclusions
1. Itis clearthat the economic crisis has adversely affected

foreign investment flows.

2. The decline in oil prices has had a significant impact on
the volume of foreign investment flows.

3. The decline in purchasing power is one of the factors
contributing to the decline in investment flows.

4. Foreign investment remains a small percentage of the
total investment in the region.

5. The sectors of industry and housing have become can-
ters of interest in foreign investment and can be attrib-

uted to the housing crisis in the region.

Recommendations

1. Organize long-term contracts to sell crude oil to ensure

relative stability of oil revenues.

2. A prudent and prudent financial policy through which

expenditures are rationalized and revenues maxi-
mized.

3. Initiate financial reform measures, especially those re-

lated to the tax system.

4. Combating corruption in its forms and activating the

role of regulatory institutions more broadly.

5. Diversify revenue sources to ensure that one source is
not relied upon to avoid price fluctuations.

6. Encourage small and medium enterprises and give
them a greater role in economic life.

7. Provide more incentives to foreign investors to ensure

the flow of more foreign investments in the region.



Fig. 2. Foreign Investment Licenses in Kurdistan Region 2013-2014 [Source: Prepared by the researcher based on

the data of the Investment Authority — Kurdistan Region]
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Ncnonb3oBaHue 3eMefib CeJIbCKOXO3ANCTBEHHOro Ha3Ha4YeHUs
B MyHuuunanutetax CapartoBckom obnacru (Ha npumepe panoHOB:
dHrenbcckoro, basapHo-Kapabynakckoro, KpacHoapme#ckoro,

KanuHuHckoro)

KnunuHa EneHa AnekcaHapoBHa, comckatenb

HayuHo-uccnenoBatenbckuii MHCTUTYT CeNbCKOro xo3arcTea Kro-Boctoka (r. CapaTos)

eMJisl 3aHUMaemasi, MyHULIMAJbHBIME 06pa30BaHUSIMU

CapatoBcKo# 06J1aCTH JeJUTCS, Ha YUaCTKH, UMEIoLIHe
TO WJM TIPOM3BOJICTBEHHOE HAasHaueHWs (MallHs, 3aJexKH,
LeJIMHA CEHOKOCHI, MHOTOJIETHHE HACAXKIEHUS U T. [1.).

B npotecce HCnosb30BaHUS 3€MeJIb CebCKOX03SIHCTBEH -
HOTO Ha3HAUYEHHUsT MyHULIMITATUTETAMU OJIHH YTO/Ibs [TEPEXO0isl
B JIpyrue, HanpuMep, MajoypoKaitble nacToMIIa B MaLIHIO.

Uro6bl onpenesuTh CTENeHu HCMOoJb30BAHUST 3eMellb,
CJIe/lyeT, MpexKje BCero, npoaHaJu3upoBaTh CTPYKTYpy 3e-
MeJIbHOTO (OHJIa MyHULIMNTAJTUTETOB.

AHanM3Upys CTPYKTYPY 3eMeJib CeIbCKOX035IHCTBEHHOTO
Ha3HAuEHHUs! TOTO, UJIH HHOTO MyHULMIAJUTETA HEOOXOIUMO
BBISIBUTD, MPOUCXOJMJIO U PACIIMPEHHE 3eMeJb CebCKO-
X03sIMCTBEHHOrO HA3HAYEHHsT 3@ CUET HEHUCIOJIb30BAHHBIX
panee yuactkoB (Ta6u. 1).

[Ipn anasmM3e CTPyKTypbl 3eMesbHOTO (hOHAA MYHHIIH-
naJjurera He0OXOJMMO BbISIBUTD HCIOJIBb3YIOTCS JIH 3eMJIs B
MOJIHOM 000pOTE, HET JIM JIONOJHUTEbHBIX YUaCTKOB, ISt
pacuIMpeHust CebCKOX03HCTBEHHbIX yroauid [ 1,3,4,5,6]

Tabnuua 1

CrpykTypa 3eMenbHoro poHaa CapatoBckon obnactu, ra Ha 2015 rog

WUtoro 3emenb cenbcKoxo3sii-| Bcero semenb, He ucnonb-
06wasn NaxoTHbIX | CTBEHHOr0 Ha3HayeHUsA | 30BaHHbIX (JlecHble mac-
06nacTb, paioH 3emenibHaA 3emensb (ceHoKoCbI, MHOrO- CUBbI, A peBeCHO-KYyCTap-
naowanb (nawHs, JleTHMe HacaXKAeHUA, | HUKOBble pacTeHUA, NPyAbl
3anexmu) nacréua) 1 BOAOEMbI
CapatoBckas 2990799 2605991 352294 20133
KanuHuHckuii 143103 122266 15946 6907
JHTeNnbCCKUN 76989 73722 2825 627
bazapHo-Kapabynatckuit 81215 59112 17849 2870
KpacHoapmerickuii 44323 34902 8405 15

[Mcrounuk: cocraBsieHo aBTOpoM 1o iaHHbIM MuHKUCTepCTBA cesibeKoro xo3siiicrBa CapaToBcKoil 06/1acTH |

B CaparoBckoil o6jacti 0061asi Mmiomiaib 3emelb
ceJIbCKoxo3stiicTBeHHoro HasHauenust 2990799ra, u3 HuX
y/leIbHBIA BEC MAaXOTHBIX 3eMeJIb B COCTaBe 3eMeJlb CeTbCKO-
Xo3siicTBeHHOro HagHauenus 87,1 %, yrenbHblil Bec 3eMelb
CeJILCKOX03STHCTBEHHOrO HA3HAYeHHsT BO BCEM 3€MEJbHOM

douze 11,7 %, Bcero Heucno/b3oBaHHbIX 3emelb 0,67 %.

J1y151 TOro 4TO6bl U3YUUTH CTETIEHD UCTI0Ib30BAHHUS 3eMeIh
B MyHHIIMTIAJMTETAX, HEOOXOAMMO YCTAaHOBHTbL OTHOLIEHHE
NJIOUIa/IM BCEX YTOAUH K 0611eMy UTOTY 3eMefb 2] 3aHuMmae-
MBIMH MCCJIEIyeMbIMHE MyHULIUMTATHTETAMK (Ta0JI. 2).

Tabnuua 2

CreneHb MCMONb30BAHUS Pa3NIMYHBIX YTOAMIA B aHANM3MPYEMbIX MYHULMNANUTETAX

YaenbHbIi BEC NAaX0THbIX YpaenbHblil BeC 3eMeNb Cefb- YaenbHblil BeC NeCHbIX
MyHuuunanbHbINA 3emenb B COCTaBe 3eMelib CKOXO03AWCTBEHHOr0 Ha3Ha- MacCUBOB, peBeCHO-
paiioH CeJIbCKOX03ANCTBEHHOr0 Ha-| YeHWs BO BCEM 3eMeJIbHOM KYCTapHbIX pacTeHuit,
3HavyeHusA ¢oHae MyHuuMnNanuTeTa npyAoB U BOAOEMOB
KA U H it 122266x100=85,4% 15946x100=11,1% 6907x100=4,8%
143103 143103 143103
JHreNbCCKM 73722x100=95,7% 2825x100=3,6% 627x100=0,8%
76989 76989 76989
basapHo-Kapabynat- 59112x100=72,7% 17849x100=21,9% 2870x100=3,5%
CKUM 81215 81215 81215
KpacHoapmeiickui 34902x100=78,7% 8405x100=18,9% 15x100=0,03%
44323 44323 44323

[McTouHMK: cocTaB/eHO aBTOPOM MO IaHHbIM MHUHHCTEpCTBA CelbeKoro Xo3siiicTBa CapaToBCKo# 06J1acTH |



[IpuBeneHHbBIH MPUMEDP CBHAETENLCTBYET, YTO MYHHIH-
NaJIMTEThl XO35HUCTBEHHYIO JI€SITE/bHOCTb, KOTOPYIO aHaJsIu-
3UpyeM, MEpOIpPHUSATHS [0 HCHOJb30BAHUIO 3eMelb Cellb-
CKOXO35IICTBEHHOT0 Ha3HAueHHs HCTIOJIb3YeTCsT He B TTOJTHOM
ob6beme. OnHako MO CpPaBHEHWIO C TOKasaTeJNsiMH OH-
reIbCCKOr0 MyHHIMNaNbHOTO pafiona (95,7 %) ocBoenuio
MaxXOTHbIX 3eMeJlb, APYyrue MyHUUUTAIWTETbl HE CMOMIM J10-
CTHUb JKeJIaeMbIX pe3ysabTatoB  KaJMHUHCKHE — MyHMLM-
naJjbHbIi paiion (85,4 % ), Bazapno-Kapa6yniarckuii n Kpac-
Hoapmeiickuii paitonnl (72,7 % u 78,7 % COOTBETCTBEHHO).

B nanbHeiiieM, ucxoss, U3 o6ecrneyeHusi OTCTAIOIIUX MyHH-
LUUIAJUTETOB CEJIbCKOXO3SIUCTBEHHON TeXHUKOH U paboyeid
cwitbl, B3aumosenctByst ¢ K (@) X u JITIX nomkHbl noBbI-
CUTb CBOM T0Ka3aTesd, BO3MOXKHO HCMOJB3Yysl 3eMJIM MOJ
JIECHBIMH MacCHUBaMH, JIPEBECHO-KYCTaPHBIMHU PACTEHUSIMH.

[Ipu ynpaBjeHUn 3eMebHbIM (DOHIOM MYHHIMTAJU-
TeToB CapaToOBCKOH 00JIACTH OTIPEACSIOTCS TTOKA3ATEISAMHU:
3eMJISIMM, HaXoJsllluecst B COOCTBEHHOCTH, apeHI0BaHHbIE
3eMJIH, HEOPOPMJICHHbIE 3eMJIH, H3BSITHE 3eMeJb CeJIbCKO-
XO35IHCTBEHHOTO HagHaueHust (Tabir. 3).

Tabnuua 3

Mnowaan 3emens B CapaToBCcKoW 061acTi HaxoAaswmecs B COBCTBEHHOCTH, apeHae, HeodopMneHHble, ra Ha 2015 rog,

U3baTtue semenn
3emnu, .
. HeocopmneHHble CeNIbCKOX03Ai-
06nactb, paiioH Haxopawmeca B | ApeHA0BaHHbIe 3eMNK
3emnm CTBEHHOr0 HasHa-
COGCTBEHHOCTH
YyeHus

CapatoBckas 708364 2127324 114721 -
KanuHuHckuii 41283 95044 1844 -
JHIrenbCCKum 12461 58307 5643 -
basapHo-Kapabynatckuit 7160 62754 3342 -
KpacHoapmeiickuii 7834 27803 7670 -

[Mcrounuk: coctaBieHo aBTOPOM M0 AaHHBIM MUHHCTEPCTBA CesIbCKOro Xo3siicTBa CapaToBCKOH 00/1aCTH |

B tabsaniie 3 npuBeieHb MJIOLIAH, HAXOAALHECS B COO-
crBeHHocTH 1o CapartoBckoit o6siacTi. B oOuielt cjoxk-
HOCTH oHH coctapasitoT 708364ra, u3 kotopeix 114721ra ne
othopmitensl, a 2127324 cnanbl B apeHy.

JLnst ynpaBieHHst 3eMesTbHBIM (POHIOM B MyHHIMITAINTETaX
CapaTtoBcKolt 06/1aCTH OMPEAETHM COOTHOLICHHEM TIOLIAIHN
BCEX YTOIMH K 3eMJISIM, HAXO/SIIMeCs] B COOCTBEHHOCTH, apeH-
JIOBAHHBIM 3eMJIIM, HEO(OPMJIEHHBIM 3eMJIsIM (TaddL. 4).

Tabnuua 4

YoenbHblii Bec 3eMenb MyHuumnanuteToB CapaTtoBckoi 06n1acTu Haxopawmecs B COGCTBEHHOCTH, apeHae,
HeodopMneHHble, ra Ha 2015 rog

MyHuuunanbHbINA YpaenoHblil BeC 3emMeNb, Haxo- | YaenbHbIN BeC apeHpo- YpaenbHbliit BeC HeohopMm-

paiioH BALWMXCA B COOCTBEHHOCTH BaHHbIX 3eMeJib NEeHHbIX 3eMeNb

Kan MK 41283x100=28,8% 95044x100=66,4% 1844x100=1,2%
143103 143103 143103

JHrenseckuil 12461x100=16,1% 58307x100=75,7% 5643x100=7,3%
76989 76989 76989

basapHo-Kapabynart- 7160x100=8,8% 62754x100=77,2% 3342x100=4,1%
CKUI 81215 81215 81215

KpacHoapmeiickui 7834x100=17,6% 27803x100=62,7% 7670x100=17,3%
44323 44323 44323

[Mcrounuk: coctaBieHo aBTOPOM 10 aHHbIM MUHHCTEpCTBA CeslbeKoro xosstiicrBa CapaToBCKON 00/1aCTH |

YienbHBIH Bec 3eMesb Haxoasliecss B COOCTBEHHOCTH
no Caparosckoil o6sactu coctasisier 23,0%, B apene
71,1 %, neodpopmaennnie 3,8 %.

[To mynuuunanureram CapaToBcKoH 00s1aCTH 3TH MOKa-
3aresi 1alTces B rpaduKax.

OT 3(hheKTUBHOTO MCMONB30BAHUSA TIOLIAJIEH HAXOJs-
IMXCS1 B COOCTBEHHOCTH MYHUIIMNIAJIUTETOB 3aBUCUT TOTOJ -
HeHUsT OIOJPKETOB MYHMIMIMAJIbHBIX 00pa3oBaHUH 3eMelib-
HBIMH TIJIATEKAMH.

[Tnouanb apeHI0BaHHBIX 3eMesib COCTaBusio B basap-
no-KapaGynarckom patione (77,2%), HauMeHblIas MJo-

11a7b apeHI0BaHHbIX 3eMe/b B KpacHoapmelickom paiioHe
(66,4%).

[Ipu anamuze 2 rpaduka pbIHOUHBIE 06OPOT apeHjy-
€MbIX MYHHIIHMAJbHBIX 3eMeJIb XapaKTepU3yeTcsi BLICOKHUMH
roKasaTeJsIMHU.

B Hacrosiliiee BpeMsi B3aUMOJEHCTBHE MYHHIHUIAJbHBIX
OpraHoB BJIACTH C XO3HCTBAMH BCeX POPM COOCTBEHHOCTU
Hanpap/aeHHO Ha cOOp CTAaTUCTHYECKUX JAHHBIX HX 00pa-
OOTKY W Nepesiauy B M0BEIOMCTBEHHbIe opranbl MuHucrep-
CTBA CEJILCKOIO X035HCTBa.
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35,00%
30,00%
25,00% -
20.00% 0 KanvHuHc KM
’ B OHreribckum
O BazsapHo-Kapabynatckumm
15,00% _ _
O KpacHoopMecKni
10,00%
5,00%
0,00%
YAaernbHbIM BEC 3eMerlb HaxXosILL Xcs B
co6GCcTBEHHOCTM My HULIUMNAaribHbIX parioHoB

Puc. 1. YoenbHbiii Bec 3eMeNb HaXoAALWMXCS B COBCTBEHHOCTM MyHMLMNANbHbIX parioHoB CapaToBckow obnacTu.
Hanbonblas nnowanb 3eMenb Haxopawmecs B cobctBeHHocTu KanuHuHckoMm parioHe (28,8 %), B KpacHoapmerickoMm
(17,6 %), IHrenbcckom (16,1 %) n bazapHo-Kapabynatckom paioHax — 8,8 %. [MICTOYHMK: COCTaBNEeHO aBTOPOM]
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30,00%

20,00%

10,00%

0,00%
YaernbHbI Bec apeHOoBaHHbIX 3eMerb
My HMLUUNarbHbIX parioHOB

Puc. 2. YnenbHblit BeC apeHA,0BaHHbIX 3eMeNb MyHMULMNANbHbIX paioHoB CapaToBckoi obnactu. MNpobnemamu
0CTaTCS HEODOPMEHHbIE 3EM/IM MYHWULMMANbHBIX PAMOHOB, KOTOPbIE HE UMEIOT CBOEr0 XO35MHA, UX
CenbCKOX035MCTBEHHOE MCMOIb30BaHMeE, OCTABASET Xenathb iydlero. Hanbonblwas naowanb HeohopMAEeHHbIX 3eMerb
B KpacHoapmeiickom painoHe (17,3 %), HauMeHbLuas nnowanb 3eMenb B KanuHuckom paroHe (1,2 %). H apyrve paioHsl
JHrenbcckoro u basapHo-Kapabynatckoro npoueHT HeodopMaeHHbIX 3eMenb coctasun (4,1% u 7,3%).
[UcTouHuMK: cocTaBneHo aBTOpOM]

20,00%
18,00%
16,00%
14,00%
12,00% 0O KarnmHuHcKunM
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6,00% -
4,00%
2,00%
0,00%
YaoeneHbIn BeCc HeodopMIieHHbBIX 3eMernbs
Haxoasuw mxcs B coG6cectBeHHOCTM
My HULMMNarnbHbLIX panoHoB

Puc. 3. YnenbHbit BeC HeOPOPMAEHHbIX 3eMenb B MyHUUMNanuTeTax CapaTtoBckon obnactu.
[UcTouHMK: cocTaBNeHO aBTOPOM]



[ocynapcrBeHHoe (hMHAHCHPOBAHME MPOrpaMM M0 pas-
BMTHIO PACTEHHEBOJICTBA B MyHHLIMNanTeTax CapaToBCKoH
06J1aCTH OCYIIECTBJISIETCST, 1IEHTPan30BaHo Ge3 yuéra 3a-
nosmkennoctd Ha 2015 rox cocraBuio — 29129,008 Thic.
pyO. M3 HHX: HauHC/IeHO M3 (erepanbHoro OrojpKera —
27821,132 teic. py6., peruonambHoro — 1307,8761bIC.
py0., U3 MyHHLIMNIAJIBHOTO GI0/PKETa — HOJIb.

Bo3Mo:KHOCTb MyHHLIMNAJIBHBIM 00Pa30BaHUAM IKCIIE-
pPUMEHTHPOBAaTh B OPraHH3alMOHHBIX CTPYKTypax yrpaB-
JICHHS 3EMJISIMH CEJIbCKOXO35IFICTBEHHOTO HA3HAUECHHsST OT-
pasuIoCh BIPSIMYIO Ha XKM3Hb HCCJIEyeMOro PeruoHa.

C nesbio BbIsIBJIEHHsT 0COOEHHOCTEN U 3P PEeKTHBHOCTH
B3aMMOJICHCTBUST MyHHMIHIMAJbHBIX OPraHOB BJIACTH M XO-
3stiicTBaMH BceX opM COOCTBEHHOCTH B YIIPABJIECHHH 3€M-
JISIMH CeJIbCKOXO035ICTBEHHOTO Ha3HaueHHs1 OblJ1 MPOBeIeH

onpoc B 2016—2017rr., rnaB Xo35HCTB U arpOHOMOB.

PesynbraTel onpoca noxkasajid HU3KMH YpoBeHb B3au-
MOJIEHCTBHST XO3SHCTB BCeX (POPM COOCTBEHHOCTH U MYy-
HULMMAJbHBIME  OpraHamn (crenuasucraMi) B o6JacTh
ynpaeaenust: 20% HUKOTIA He B3aMMONEHCTBOBAIU CO
crelua ucTaM| opraios ynpasaenus, 0 % B3auMoeiicTBo-
BaJsii ¢ Poccenbxo3nanzopom 11 %, U B3aUMOJICHICTBOBAJIH C
3emesbHbIM KomuTeToM 69 % [8,9].

[1pu B3auMOJEHCTBUH C OpraHamMu yrpaBJieHHs 3eMeJlb-
HBIMH pecypcamu Kaxblii 18 % npoxomus npoBepky 3e-
MeJILHOTO 3aKOHOJATeNbeTBa, 82 % He 3HAIOT OpraHbl, KO-
TOpPbIE MPOBOAAT MPOBEPKY MO COOGJIONEHHIO 3eMebHOTO
3aKOHOJIATE/IbCTBA, 3HAIOT 00 OpraHax ynpasJeHHs 3eMellb-
HbIMHM pecypcaMu M3 CPEeJICTB MaccoBOH HH(OPMALMH, HH-
tepreta 22 % (Tabi1. 5).

Tabnuua 5
MyTn B3auMoaencTBmMe X039MCTB M OPraHOB YNpPaBAeHMS 3eMeNbHbIMKU pecypcamu
HaumeHoBaHMe opraHa NpoBOAUBLUNIA NPO- KOJINYeCTBO NPOBEPOK, N0 AaHHbIM onpoca
BEPKY roabl
2010 2012 2014 2015 2016
Poccenbxo3Hagzop 1 1 4 2 3
3emMeNbHbI KOMUTET HEeT AaHHbIX 1 3 2 1

[Mcrounnk: cocraBieHo aBTOPOM MO TaHHBIM aHKETHPOBAHHS |

[1pu aHasnu3e rpaduka 4 — OCHOBHbIE HANPABJIEHUS 3€-
MeJIbHOTO 3aKOHOJATENbCTBA, MO KOTOPBbIM XOTeJU Obl XO-
3stiicTBa Beex (hOpM COOCTBEHHOCTH MOJy4aTh HHPOPMALIHIO,
pacnipeenuanch: 17 % ynpolieHde nepeiaun MyHMLIM-
MaJibHbIX 3€MeJIbHbIX PECypCcoB B T0JIb30BAHHE TpaxIaH
Poccutickoit ®enepanuu, 12% npaBa HOPUIHUECKUX U (DH-

3MUECKHX JIMI] Ha 3eMeJIbHble YyIacTKH, paBHble MpaBa Ha 3e-
MeJIbHbIE pecypchl, 12 % BBITE, pasnes, oObeIMHEeHHe, T1e-
pepacrpesiesieHHe MyHUIMNANbHBIX 3eMe/bHbIX 101ei, 27 Yo
yXKEeCToueHHe 3eMeJIbHOTO 3aKOHO/IATe/IbCTBA B OTHOILIEHUH
HelleJIeBOr0 MCIOJIb30BAHUST MYyHHIMNAJBHBIX 3€MeJIbHbIX
pecypcoB, 32 %3aTpyHHJINCH OTBETHTE.

%

| 33Tp\f,EI'HHJ'I WCb OTBETHTE

M YecToOHeHWe 3emMmeslbHOro
3akoHOoAaATEeNEBCTEA B OTHOWEHKKW
HEeLeNeBOTrO MCNONB30BAHKA
MYHKWMUMNAAbHBIX 3€MeNb

M Buigen, pasgen, obeveguHeHue,
nepepacnpegeneHme
MY HMLUMMNAABHBIX 3eMENbHbIX 40/1el

W YnpoweHuve nepeaa4m
MYHKUUMMNAaNbHbIX 3EMENBHbIX
pPecypCoB B NoNb30BaHKE rparmaaH

W Mpasa lopUaAKMYEcKUuX M GU3UMUECKUX
AWML HA 3eMEeNbHbIe YHaCTKK

20 30

40

Puc. 4. HanpasneHue 3eMenbHOr0 3aKOHOAATENbCTBA B MHDOPMALMOHHO-KOHCY/IbTaLlMOHHOM NOAAEPXKKE XO3AWUCTB
Bcex hopM coBCTBEHHOCTU. [MCTOYHMK: COCTaBNAEHO aBTOPOM MO AaHHbIM aHKETUPOBAHMUS]
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Heo6xonumocTb noJiyueHusi HHGOpMaldy OT OpraHoB
yrpaBJ/eHus 3eMeJbHBIMH PecypcamMu 10 CJeyolUM Ha-
npasaenusm: 19 % npenoctapienne 3eMe/bHBIX yIacTKOB
U3 3eMeslb CeJIbCKOXO35ICTBEHHOIO HAa3HAUCHHUs!, HAXO[sl-
IIMXCH B MyHMLMNAJLHOH COGCTBEHHOCTH, I CO3/aHHS
(hepMepcKoro XO03sIHCTBAa M OCYUIECTBJIEHUS €ro JesiTeJb-
HOCTH, 7 % palMOHa/IbHOE HCTIOJb30BaHHEe 3eMEJbHbIX pe-

cypcoB, 15% nuanupyemble NPOBEPKH 10 cOO/IOIEHHIO 3e-
MeJILHOTO 3aKoHoaTe beTBa, 11 % CrucoK JHLL, 3eMebHble
JI0JTH KOTOPBIX MOTYT GBITh MPU3HAHBI HEBOCTPeOOBAHHBIMH,
8% CropHble MOMEHTbI B BOMIPOCAX MEKEBAHHS 3eMeJb B
MyHHUMNANBHBIX paiionax, 8 % ycTaHOBJEHHe TpaHull 3e-
MeJIbHBIX Y4acTKOB [/ BBEJICHHSI CEJIbCKOTO XO3SHCTBA,
32 % 3aTpyaHsIMCh OTBETHT (TpaduK 5).

W % MpegocTaB/eHMe 3emMmebHbIX
YHACTKOB M3 3emenb
CeNbCHKOXO3ANRCTBEHHOIO
HAZHAHEHMWA, HAXOAAULMXCA B
MY HKMLMNaNbHOW cobocTBeHHOCT

M %% PayrioHaneHoe HcnonsszosaHne
semMmens

2 MNAaanrpyerbie NpoBepKn Nno
COBNIOOSHKIO 3emMeNbHOre
IaKkoHOoAaTeNnsCTEa

M 26 CNUMcoK Aril, SemMmesbHbBIS 400K
KOTORBIX MOTYT BDbITe MPM3HaHBI
HesocTpeboBaHHbIMK

2% CNopHbIe MOMEHTBI B BOMNPpOCcax
rMerKeBaHmA IenmMmenb B
rMYHKMLKMNAABHBIX pafioHax

26 YoTanoBAeHWe rpadHuL,
IEMENBHBIX YHACTKOB A1A BEBSACHMA
CcenbCcKoro xosakcrsa

%% 3aTpyAaHuMAKCE OTBETHTE

Puc. 5. MHDOpMaLMOHHO-KOHCYNbTAaLMOHHAS NOAAEPXKKA OPraHOB YrpaBAeHUs X03SACTB BCex GopM
cobcTBeHHOCTM [MCTOYHMK: COCTaBIEHO aBTOPOM MO JaHHbIM aHKETUPOBAHUS]

OcHOBHBIM MoOKa3aTessiM 3p(PeKTHBHOCTH B3aUMOJEH -
CTBMSI MyHULIMNIAJbHBIX OPTaHOB BJIACTH M XO3SIHCTB Pa3HbIX
(hopM COOCTBEHHOCTH SIBJISIETCS] yPOBEHb JOBEPHsl K TMOJY-
YEHHOH UH(pOPMALIUH.

Oco6eHHO IPKO NPOSIBJSETCS YPOBEHb IOBEPHs B X035 -
CTBaX BCEX KaTeropuil B 3aBHCHMOCTH OT Pa3MEpOB CeJlb-

CKOXO3SIUCTBEHHBIX TEPPUTOPHH. UeM MeHbllle HapylIeHHH
M0 3eMe/IbHOMY 3aKOHOJATeIbCTBY B MyHHIIMTIATUTETE, TEM
Jiydie paboTaloT opraHbl yrpaBJeHHs 3eMeJIbHbIMH pecyp-
caMH, 4eM OoJibllie TO B3aUMOJICHCTBHE HATSHYTOE, WK OT-
CYTCTBYET.

Tabnuua 6

PacnpeneneHune oTBeTOB NO NATMOAN/ILHON LWIKANE B OLLEHKE NOJyYeHust BbIOpaHHOM MHGOpMaLMKM MO YyNpaBaeHUIO
3eMefbHbIMU pecypcamm

Pa3rpaHuyeHue x03aCTB pasHbIx GOPM COOBCTBEHHOCTH Ha % BapuaHTbl oTBeTa:
thopmbl OnpolueHHbIxX 112 3 4 5
Konxo3bl 3 010 + 0 +
Mn 28 0| + + + +
K (®)X 42 0| + + + +
000 27 0| + + + +
[Mcrounuk: cocraBsieHo aBTOPOM MO TaHHBIM aHKETHPOBAHHS |
Oco6blii MHTepec sl Heeae0Batts Bbi3Balo MHGOpP-  dyabTate npoBepkn — 18 %, 3aTpyAHHINCH OTBETHTL —

MUPOBAHHOCTb XO3SIHCTB PasHbX (OPM COOCTBEHHOCTH
0 JesTeJbHOCTH OPraHOB YIPABJEHHsSI 3eMeJbHbIMU pe-
cypcamu B Mynuuunasurere. OCHOBHyIO HH(OPMALHIO
OHH noJiyyanu: u3 razet — 25%, teseupenus — 11 %,
pamo — 0%, 28 % untepuer, KHuru U GPOLIIOPLI, B pe-

18%

Jlenast, BBIBOABI 10 HCCJICIOBAHUIO MYHHLHIAIbHBIX
OpraHoB B YMpaBJEHHH 3eMJIIMH  CEJIbCKOXO35IHCTBEH-
Horo HazHayeHnst B CapaTOBCKOI 06J1aCTH B paMKax CBOHX
TMOJITHOMOYHI U MIPaB OHM CIPABJSIOTCS, HO CTeMeHb (dek-



TUBHOCTHU B MPHUHSATHH pELLIEHl/l[l/)l MO>KET ObITh 3HAUUTEJIbHO

CYPChI KaK crieuaancra rno 3eMJasim CeJIbCKOX035IHCTBEHHBIX

BbILIIE, TIPUBJIEKAST TOMOMHUTE/IbHbIE HHPOPMALHOHHBIE pe-  OTHOLLIEHHH.
Jlutepartypa:
1. MuuucrepeTBo cesbekoro xoasiictsa CapatoBekoli obsacti [ dsekTponnbiil pecype]. — Pexum poctyna: http://

minagro. saratov. gov. ru/about/

2. TocynapcrBeHHbIi (HALMOHABHBIN ) JIOKJIAJL O COCTOSIHUU U UCMob3oBaHuu 3eMesib Pocentickoit @enepatyun 2015
r. — Pexxum joctyna: https://rosreestr. ru/

3. Anmunucrpauus KaJMHMHCKOrO MyHHIHMMAJbHOTO paiioHa CapaToBCKOH 06JacTH [ DJIEeKTPOHHBIH pecypc]. —
Peskum noctyna: https://kalininsk. sarmo. ru/

4. AnmuHucTpanpsi DHreJIbCCKOro MyHHIMNanbHoro parioHa CapaToBckoi o6sactv [ DJeKTpoHHbIH pecype]. —
Peskum soctyna: https://engels-city. ru/

5. Anmunucrpauust basapno-Kapa6ysatckoro mynnuunanbioro paitona CapatoBekoit 06JiacTi [ DJIeKTPOHHbIN pe-
cype]. — Pesxum noctyna: https://bkarabulak. sarmo. ru/

6. Anmunucrpauus KpacHoapmelickoro MyHuImnassHoro pailona CapaTtoBcKoi 061acTi [ DeKTpOoHHBIH pecype]. —
Peskum noctyna: https://krasnoarmeysk. sarmo. ru/

7. VYnpaenenue Poccesnbxosnanzopa no Capatockoii obaacti [dnextponubiii pecype]. — Peskum nocryna: https://
rsn-saratov. ru/

8.  O®I'Y «3emennhas Kanacrposas nanara» no CapatoBckoit obsactu [ eKTpoHHbIH pecypce]. — Pexum jocryna:

https:// saratovmer. ru/

The realities of mutual fund industry in Vietnam and lessons
from Korea, the United Kingdom and Japan

Nguyen Thi Hoa, fund operation manager
SSI Asset Management Co Ltd (Hanoi, Vietnam)

While the mutual fund industry has experienced a remarkable growth in the recent decade, the questions arise for
both the government authorities and this industry to overcome several obstacles which include the instability of the
world economy, the entrance of foreign funds as well as the regulation adjustment in the new context of investment
environment. This research will not only shed addition light on analyzing the realities but also imply some solutions
to Vietnamese mutual fund development based on lessons from Korea, the United Kingdom and Japan.

Keywords: mutual funds development, realities, lessons

Prior to 2017, mutual funds in the world experience a
remarkable growth with regards to size and value of
trading, reaching 30 trillion USD in September 2017 due
to the positive sign of the security market in the world
(Brown et al, 2017). This trade volume represents over
one third of total word GDP and contributes significantly to
economic growth. Indeed, this industry provides liquidity
to the financial system as well as profit for the investors,
reducing the exposure of investment risk by optimizing the
investment portfolio.

According to Feinberg (2013), mutual fund is «An in-
vestment program funded by shareholders that trades in di-

versified holdings and is professionally managed» orin other
word, this fund is a form of collective investment, in which

the fund will be established by mobilizing capital from pri-

vate investors to invest in funds following certain criteria».
In Vietnam, the definition of this fund was specified by State

Securities of Commission (2012) which considered mu-

tual fund as a non-bank financial institution attract funds
from different sources to invest in stocks, bonds, currencies,

or other types of financing managed by professional com-
pany, supervisory bank and other authorities.

During the next period, the mutual fund in Vietnam will
experience several advantages within the positive signs of
the economy. One of the pros is that the low interest rate
in Vietnam encourages the available money from citizens
flows from banking account to the investment channel
that offer higher rate such as mutual fund. Moreover, Vi-
etnamese average per capita income increase nearly 10%
during the period from 2015 to 2017, accounting for 2150
USD and 2350 USD respectively (Hung, 2017). The ex-
perts predict that this number will reach a peak at 3000
USD per capita in 2020, which will attract more money to
investment channel within the assumption of ceteris par-
ibus over the Vietnamese saving and consumption habit.
Either the stability of politics or the openness of investment
law will contribute significantly to the development of mu-
tual fund in the near future.

However, it is inevitable that uncertainty conditions of
global economy will cause several disadvantages for the in-
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vestment in Vietnam and mutual fund in particular. Firstly,
the instability of politics around the world concerned with
Brexit in UK, potential of war between US and North Korea,
the revenge of Catalonia in Spain, etc. may cause apolitical
crisis as well as an economic crisis. Back to 2008, when
the economic crisis followed by the bankruptcy of several
companies transmitted from US to almost every country in
the world, around 2000 mutual funds were forced to claim
bankruptey or in the process of merger or acquisition as
good investment opportunities were rarely to findin the
continuous down-trend of securities markets (Banegas et
al, 2013; Frey et al, 2014; Hornstein & Hounsell, 2016).
Secondly, after participating several free trade agreements
include Vietnam — EU, ATIGA, AFTA, ASEAN-Japan,
etc. Vietnam becomes more attractive market to foreign
enterprises into the financial service field. Therefore, a
challenge for the Vietnamese mutual fund is to compete
with the increasing number of experience and competitive
foreign firms. Another aspect is that, the cons of free trade
agreement enhance the velocity of crisis from one country
to the others. For example, in case of EU crisis, the funding
from EU investors which contribute nearly 20% of total

foreign investment will decrease sharply and these inves-

tors will withdraw their capital from Vietnam to offset the
cost of crisis in their home country as their share price drop
sharply, currency depreciation, etc (Banegas et al, 2013).

In addition, Vietnamese mutual fund is still at the initial pe-

riod of operation compared to US, Japan, Korea, etc with at

least 50 years of experience, not only their investment op-
eration but also their governance need to be adjusted to op-

erate effectively.
This research aims to shed additional light by analysing
the mutual funds as an important investment channel in

Vietnam. The essence of Vietnamese market concentra-
tion and country governance analysis are the most chal-

lenging features when obtaining appropriate evaluation for
this industry. The solutions are suggested for mutual fund

industry development based on the lessons of several coun-

tries such as Korea, the United Kingdom and Japan. In

which, Korea and the United Kingdom acquired the notice-

able improvement with regards to ranking in investment
and mutual fund development while Japan suffered a huge
«step-back» in mutual fund growth during the period from
2014 to 2016.

Methodologies

The objectives of this article are to analyse the current

situation of mutual fund industry in Vietnam and give rec-

ommendations based on the experience of regulating and
developing this industry from different countries such as

Korea, the UK and Japan. In order to complete these ob-

jectives, this research has applied some methods such as
simple statistics analysis to compare between different
types of fund, the scale of industry, risk assessment based
on the realities of mutual fund industry in Vietnam.

The author collects and synthesizes the literature based
on the previous research around the world and Vietnam in
the field of mutual fund development experience such as

the scale, the impact between factors in corporate govern-
ance and country governance on mutual fund performance.
The method of collecting data mainly based on the sec-
ondary data collection with analysing the previous studies
on mutual fund management in several countries. Besides,
the research also collects the data from the scientific re-
ports, PhD theses and Master theses from 2010.

The lessons for developing mutual funds

1. The lessons from Korea

Security investment trust in Korea was established in
1969 under the form of closed- ended fund (Oh & Parwada,
2007). Up to 2017, mutual fund in Korea has achieved sig-
nificant growth in terms of size and profit due to the sup-
port from the Korean government. In details, the country
governance or the investment regulation in Korea ranked
at A- the highest level of investment condition evaluation,
making this country superior for either foreign or domestic
investment.

Most Korean mutual funds structured as investment
trust which have a general assembly while investment com-
panies must have supervisory boards that require a certain
level of independence. Although open-ended funds given a
permission to establish in Korea since 1970, closed-ended
funds remained popular until 2001. During the prominent
time of closed-ended funds, the main distribution channel
of the fund certificate is investment trust company»s own
branches rather than brokerage arrangements or security
companies.

Within the Korean governance for investment, regula-
tion and taxation authorised by Financial supervisory ser-
vice (FSS) which operates under the Financial Service
Commission (FSC). The other authority is Financial In-
vestment Association (KOFIA) which monitors fund ad-
vertising and sales practice in this industry (Ko & Ha,
2011; Oh & Parwada, 2007). The Korean regulations
are generally up to date in order to reflect changes in the
investment condition. Enforcement procedures in Korea
are comprehensive with little oversight not only identi-
fying and punishing but also exposing to Korean citizens
by publishing in social media such as newspaper, televi-
sion or Internet.

The huge advantage of mutual fund in Korea is that par-
ticipants of retirement pension funds are eligible for tax ex-
emption. In other words, if the investors put their money
in the fund until retirement age of 55, the taxes on cap-
ital gains will be deferred. Any withdrawal before retire-
ment age will be taxed for severance income. Since 2015,
in order to encourage the investors in mutual fund, the Ko-
rean government has solely required the investors to pay
taxes on interest and dividends, but not on capital gains
which means that no additional taxes imposed on invest-
ment funds in Korea (Cuthbertson et al, 2016).

Nowadays, Korean investment advisors and media prac-
tices treat open-ended funds as the preferred investment
option, which distributed widely by bank, insurance com-
paniesor brokerage firms. In 2013, online trading for mu-
tual fund has emerged as the legacy channel that has great



impacts on fee and commission. Currently online distribu-

tion accounts for 80% of fund certificate transactions in
Korea.
2. The lessons from the United Kingdom

There are two primary legal type of open-ended fund
in UK considered as open-ended investment companies
(OEIC) and authorised unit trusts (AUTs). While OEIC
required the board of director which can be independent or
not, AUTs governed by trust law and must have an inde-
pendent entity as a trustee. Similar to AUTSs, closed-ended
funds or Investment trusts in UK obliged to have an inde-
pendent board of directors (Ferreira et al, 2013).

In 2016, the UK grade in mutual fund growth is
above-average with the significant improvement within
the area of legislation. In general, the UK is still a member
of EU; they therefore must follow some rules in this area
within UCITS (Undertaking for collective investment in
transferable securities) regulations, which ensure that EU
member must satisly certain standard in regulatory areas
such as fees, commission, disclosure, etc (Brown et al,
2017). For example, all investment funds must meet
the minimum requirement of discloser for their fund. In
UK, mutual fund companies must report to shareholders
semi-annually and be examined by an independent au-
ditor within 120 days after the end of fiscal years. In de-
tails, more than 80% of mutual funds in UK send their
portfolios monthly with all the details required for interest
parties.

Financial Conduct Authority (FCA) was established
in 2013 with the role as the main regulator in UK, re-
placing the Financial Services Authority after the im-
plementation of Financial Services Act in 2012. Most
mutual funds regulated and enforced by FCA and one
of the most noticeable law they implemented is Invest-
ment Distribution Review with the purpose of improving
the clarity of how the firms service their customers. This
law remains some disputes at this moment since it elim-
inated considerably the commission payments to the ad-
visors, but the investor outcomes were not skewed by the
incentives (Borgers et al, 2015; Ferris & Yan, 2007 ; Hu
et al, 2016; Matallin-Sdez et al, 2016). Directed bro-
kerage arrangements where fund cooperate with the bro-
kerage firms in exchange for promoting their funds are
not permitted.

Similar to the pension fund in Korea, individuals who in-
vest their money in pension fund until retirementwill gain
tax incentive. However, the pension funds in UK have some
restrictions over time and amount of money that can be
withdrawn from these accounts. In details, about 65% of
UK citizens put their money in pension funds to achieve
the tax offset. Moreover, the information and promotion of
mutual funds in UK can be found easily in newspaper on
daily basis.

3. The lessons from Japan

In Japan, funds can be structured as contractual funds
or trusts without any requirements to have an independ-
ence board. The first mutual fund in Japan was launched
in 1980 in the form of trust fund, with the support from the
government rather than themselves (Banegas et al, 2013;

Frey et al, 2014; Hu et al, 2016; Matallin-Saez et al,
2016). Prior to 2017, nearly 3200 Japanese mutual funds
operate in the form of open-ended fund with regards to their
structure.

In general, the regulatory identity which is responsible
for the securities markets and mutual fund operations is the
Regulation and Taxation Financial Services Agency (FSA),
ensuring stability of the financial system, inspecting the
disclosure document or criminal actions in finance. All of
the mutual fund operations must follow the Securities In-
vestment Trust Law (also known as the Investment Trust
and Investment Company Act). The country governance
over the Japanese mutual funds is allocated based on the
ownership of these funds whether it is foreign domiciled
fund supervised by Japan Securities Dealer Association
(JSDA) or local fund authorised by Investment Trust As-
sociation (ITA). Japanese regulations are generally up-to-
date in order to reflect changes in the investment industry
but some cases exposure in Japan is little oversight (Fein-
berg, 2013).

In Japan, government imposes specific tax incentives
to encourage investor to save for retirement which is sim-
ilar to the case of taking advantage pension funds in Korea
and the UK. Investors in Japan can defer all the income,
capital gains or dividends tax until the fund shares liqui-
dation or they are only responsible for paying tax when
receiving distribution. Japan allows advisors to receive
excess compensation when selling specific fund, which
would cause the conflict of interest between customer
gains or their benefits with fund selling. The fees and ex-
penses in Japan considered as the highest compared to
other countries with 75 % of funds domiciled in Japan re-
port a front load fee due to fact that funds have been given
a permission to charge performance fees for good perfor-
mances.

Disclosure in Japan obliged to public a semi-annual
prospectus called «KouluMokuroshimo», serving for
single funds and explaining the risk exposure for the in-
vestors, typically between 5 or 15 pages in length. How-
ever, most funds publish the investment risks in general
rather than specific risk, but they provide detail infor-
mation in terms of price of administration and major ex-
penses as requirements from FSA (Kaniel & Parham,
2017).

The current situation of mutual fund domiciled
in Vietham

1. The scale of mutual fund industry in Vietnam

With experience of more than 15 years, Vietnamese
mutual fund has achieved significant growth concerned
with size and trading value, specifically there are roughly87
investment funds including 40 offshore funds and 47
onshore funds (25 onshore funds active) are operating
in the market with net asset value of more than 121.500
billion VND as at 30" June 2017 (equivalent 5.3 billion
USD) (DOBF, 2017). The number of Vietnamesemutual
funds and securities investment funds is illustrated by the
following graph:
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Fig. 1. The scale of mutual fund in Vietnam Source: State Security Commission of Vietnam (2017)

Prior to 2002, the mutual fund industry in Vietnam
was quite fragile with the operation of offshore mutual
funds. The first onshorefund management company wa-
slaunched in 2003 named VietFund Management Com-
pany, followed by the establishment of VFMVF1 - the first
onshore fund in Vietnam. Initially, VFMVF1 structured as
the closed-ended fund with the capital of 300 billion VND
and listed in HOSE. After more than a decade of develop-
ment, development trend of mutual funds in Vietnam gets
closer to global development trend of mutual funds: open-
ended fund becomes more popular for both individual and
corporate investors because of outstanding advantages of
portiolio diversification, professional management, and li-
quidity.

[t is obvious that the onshore mutual fund grows
steadily from the first fund in 2003, reaching 44 funds
in 2008, coinciding with the considerable development
of security market around the world. Nevertheless, the
number of onshore funds remains at around 45 during
the following period, implied that the crisis may lead to
the restriction in investment opportunities of mutual fund
in Vietnam (Frey et al, 2014; Hornstein & Hounsell,
2016). Ferreira et al (2013) argues the main reason is
that Vietnamese investment environment with regards to
the governance, tax, and company structure cannot moti-
vate the investors; rather than the impact of global crisis
since Vietnam considered as one of the least influenced
countries in 2008.

Although the number of onshore mutual funds changes
very few during the period, total asset under management
of onshore open-ended funds increases tremendously from
nearly 1,800 billion VND at the end of 2014 to nearly 7,600
billion VND at month end of September 2017. The suc-
cess of onshore open-ended fund market comes from im-
portant factors such as change in investment attitude and
foreign capital in-flow. Seft-investing is dominant practice

in Vietnam for individual investors rather than using invest-
ment trusts as mutual funds. After more than a decade of
fund operation, many individual investors realize good per-
formance of mutual funds which outperform significantly
over their own returns. Moreover, foreign investors also
take a chance to invest in onshore funds that makes up a
big capital in-flow in onshore open-ended funds.

While the onshore mutual fund proves the consider-
ably growth in size, it still accounts for a tiny parts of Viet-
namese mutual fund market compared with offshore mu-
tual fund.

2. Corporate governance

Based on the responsibility of the fund, mutual funds
can be divided as either the closed-ended fund or open-
ended fund. While closed-ended funds do not oblige to
buy back fund certificate, open-ended fund required this
responsibility. In Vietnam, the number of open-ended funds
outweighs the number of close-ended funds. Open-ended
funds have pros over the liquidity in fund raising but cons in
the stabilization of the fund with regards to the number of
investors and the capital.

The structure of the mutual fund operation is depicted
by the following graph:

In which, board of representatives are unqualified mem-
bers elected by the investors who meet specific require-
ments in regulated laws. The boards in Vietnamese mu-
tual fund are required at least one independent member
majoring in accounting field and one independent member
majoring in investment analysis. This can take several ad-
vantages since Borgers et al (2015); Matallin-Sdez et
al (2016) stated that the greater number of independent
members, the better performance of the mutual fund or
lower fees compared with smaller number of independent
members.

Investor congress includes all the investors in the mu-
tual fund, the highest power entity within the fund. The
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Fig. 2. Mutual fund structure in Vietnam Source: State Security Commission of Vietnam (2016)

mutual fund governed by the supervisory bank which pro-
tecting the rights of shareholders and the independent
audit to evaluate the soundness and stability of the mu-
tual fund.

3. Country governance

After 16 years of operation, a bunch of regulations im-
plemented in Vietnamese securities market, which en-
hanced the stability, unity and soundness of this market
especially mutual fund development. In overall, the mu-
tual fund companies authorised by the Law of Enterprise
2014; Law of securities 2006 and amendments; Guid-
ance of law of securities such as Decree No. 58/2012/
ND—CP and Decree No. 60/2015/ND—CP; Circular No.
183/2011/TT-BTC dated 16 December 2011 by the Min-
istry of Finance guiding the Establishment and Manage-
ment to the Open-ended Fund; Circular No. 229/2012/
TT-BTC dated December 27, 2012 of the Ministry of Fi-
nance, guiding the establishment and management of ex-
change-traded fund; Disclosure rule and listing rules of
the Ho Chi Minh and Hanoi stock exchanges, regulated
strictly by Circular No. 155/2015/TT-BTC guiding for the
disclosure of information on the stock market, effective as
of 01 January 2016 and the decree 227/2012/TT-BTC in-
structing the establishment and operation of mutual fund
in Vietnam; Decree 87/2017/TT-BTC with the require-
ment of controlling over financial risk and enforcement to
financial company in securities market etc. These rules in-
itially target to create a mutual fund industry of transpar-
ency and effectiveness.

Nevertheless, the regulation framework in Vietnam
cannot cover all the fields of the market especially the scale
of transaction, imbalance between the supply and demand
that causes the illiquidity of security market. Occasionally,
some operations in Vietnam concerned with issuing secu-

rities, interest rate, disclosure are not followed the natural
behaviours according to the law of supply and demand in

the market. The period from 2015 to 2017 saw the remark-

able increase in capitalization of many securities issuers.
The booming capital raising through securities market by
stock issuing make issuers feel easy to attract more in-flow
from free market. Unprofessional investors may be fallen in

traps of raising funds of unhealthy companies without ac-

knowledgement. If portfolio managers of mutual funds do
not analyse deeply on targeted companies, mutual fund»s
investors will suffer a «huge» loss after a short period of

time. Furthermore, neither the government nor non-gov-

ernment entities appeared to be reliable and consistent in
ranking the mutual fund in Vietnam, which leads to the
misbehaviour and misunderstanding of investors due to the
lack of trustful information.

Another issue for the Vietnamese investment environ-

ment is the tax incentive for the investors as well as the
mutual fund corporations. Neither real estate investment

trust, ETF nor securities investment fund can take the ad-
vantages of tax reduction. In Korea, Japan or UK, the in-

vestment fund or investors capital income are exempted
from tax while Vietnam charge tax quite heavy with this
type of income. Prior to 2013, the business income tax was

25 %, standing at 22 % and 20 % in 2014 and 2016 respec-

tively while individual investors burdens 5% income tax of
interest and cash dividends and 0.1 % tax over total value of
transaction even without any capital gains. Moreover, the
pension fund — which is common in Korea, Japan, and
The UK — regulated by government in 2016 cannot offer
the benefit in tax as expected. Too-little-encourage tax
scheme for pension fund leads the private pension market
harder to overcome obstacles of fragile and junior market.
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As can be seen from the analysis, a challenge for the gov-
ernment authority is to adjust the regulations to create pro-

fessional investment environment that is not only closer to
global standards but also better for onshore mutual funds
to develop. Without significant adjustment, the country
governance will be the most challenging obstacle for the
growth of Vietnamese mutual fund.

Some implications for Vietnamese mutual
fund industry

1. Policy implication

In Korea, Japan and the UK, mutual fund industry is
regulated by the highest level of legacy with establishment,
operation, disclosure instructions, enforcements and
the punishment action with careful investigation will
restrict the oversight enforcement. In Vietnam, with the
booming and complication of mutual fund industry, the
government should have proper adjustment to resolve the
interest conflict between the investor and mutual fund. The
regulation must be concise to prevent the non-responsible
action involved the government authorities, mutual fund
or investors, preventing them from further illegal actions.
Moreover, supervising strictly by the independent audit in
Vietnam exposed to several problems since several cases of
connivance between the investor and mutual fund or inside
the funds.

In addition, from the experience of Korea and Japan,
Vietnamese government should actively involve in
information orientationfor whole market. To develop
a mutual fund industry, Vietnamese government is
encouraged to approach public channel to officially
announce one new way of investment besides traditional
deposit at banks. Furthermore, the government not only
pays attention to the training of management and human
resource for the mutual fund but also facilitates the foreign
financial experts for advisory of mutual fund development.
One of the main factorsfor successfulmutual fundindustry
in UK is toown the best foreign experts in financial
development generally and mutual fund particularly.

The international practices and lessons from Korean
and Japan depict that tax incentive is a crucial factor for
mutual fund growth, encouraging the available money from
Vietnamese citizens into mutual fund especially domestic
fund. According to developed countries experience, the
tax exempt to fund certificate transaction with regards to
new type of mutual funds such as ETF or REIT can boost
the demand of these certificates, therefore attracting new
investors in these fields. Another aspect to consider is
to taking advantage of pension fund in Vietnam, which
required the actively marketing such as details and benefits
of pension on newspaper, TV or Internet. The investment
of pension fund goes around open-ended funds and direct
investment through state bonds and bills, so a good base of

References:

open-ended funds is the most important factor to develop
private pension fund market.

2. Mutual fundimplications

Several researches in Japan, UK and Korea have re-
vealed that the open-ended fundsare flexible to adjust to
the changes in the market, taking advantage of fund raising,
enhancing the liquidity. While most of mutual funds in Vi-
etnam are in the form of open-ended fund, they have big
advantages to increase fund size in trend of in-flow from do-
mestic and foreign sources to securities market generally
and to mutual fund specifically. One type of mutual funds
constructed for investors concerned with operating fees is
ETF which outweighs other type of mutual funds in min-
imal operation costs. To attract more inflow, mutual funds
must prove themselves a good track record of performance
and good reputation in operation. To reduce operational
risks, mutual funds are suggested to use services provided
by outstanding supervisory banks which have many years
of experience as service provider. In term of supervising
banks, they must prove a strong supervisory role in fund
operation processes to ensure funds strictly followed reg-
ulated laws.

In Korea and the UK, the investors consider mutual
funds as the trustiul entities when they follow the mar-
keting disclosure regulation coinciding with the ethics and
corporate social responsibility (CSR). In UK, there is a sig-
nificant difference in fund raising between corporation en-
gaged in CSR and the rest. It suggests the mutual fund-
sapply the code of ethics and CSR as asset and defensive
mechanism against legal issues. Therefore, the mutual
fund industry in Vietnam is suggestedto pay attention to
not only advertising disclosure but also the CSR.

One of the reason behind the succeed of Korea and the
UK or the decrease in Japanese ranking in this industry is
the fee of mutual fund. While Korea and the UK charge an
extremely low fee, Japan mutual fund can charge the in-
vestors based on the performance. However, this only con-
siders during the short period of time from 2014 to 2016,
which need to be further investigated, the mutual fund in
Vietnam is encouraged to reduce the operation fees and
transaction fees- 1% to 3% of the certificate value — by
optimizing the company structure.

Disclosure regulations in Vietnam obliged to public a
prospectus serving for single fund and explaining the risk
exposure for the investors, range from 15 to 70 pages in
length. However, most funds publish the investment risks
in general rather than specific risk, which is quite similar
to Japan weakness. Therefore, onshore funds should pro-
vide all the information needed for analyzing both sys-
tematic and unsystematic risk. Another aspect that Viet-
namese mutual fund should improve is to implement more
marketing strategy to support investor in information dis-
closure and attract more fund raising.
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