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MUNICIPAL INFRASTRUCTURE BONDS:
WORLD EXPERIENCE, PROBLEMS AND ADAPTATION

Abstract. History has repeatedly shown that the way out of the economic crisis is connected with the
implementation of infrastructure projects by the state and the municipality, which allow reviving production,
demand, and consumption.

Infrastructure projects are unique projects that are simultaneously characterized by high social and state
significance, and low profitability, sometimes turning into unprofitability.

The article examines the advantages and disadvantages of municipal (sub-sovereign) bonds as a tool for
financing infrastructure projects, and provides their classification. The analysis of the us municipal bond market is
carried out. It is noted that the us States use municipal bonds as the main financial mechanism for raising funds for
the creation and operation of infrastructure facilities.

Infrastructure facilities such as schools, hospitals, water supply facilities, and roads have the largest amounts of
funding.much less funding is provided for sewers, government buildings, police and fire stations, and flood
protection. The specifics of the municipal bond taxation system lead to the fact that the main holders of securities are
individuals, so that the municipal securities market in the United States is almost entirely American in terms of the
national structure of investors.

To understand the reasons why the us municipal bond market has developed significantly in the world and what
other countries, including Kazakhstan, need to do to make sub-sovereign bonds a popular tool for attracting long-
term financing of infrastructure projects, we have studied the factors that affect the supply and demand of these
securities.

It is revealed that the factors that determine the supply are increasing needs of regions and municipalities for
financial resources, the ability to service debt, reducing the cost of borrowed funds, and improving the regulatory
framework that promotes municipal borrowing.

Keywords: municipal bonds, municipal projects, municipal infrastructure, securities, resources, financial
institutions, stock market segment, finance.

Introduction. At present, there is a situation in our country where the question of the need for some
special municipal infrastructure bonds becomes very urgent.

On the one hand, all analysts agree that most of the problems in the economy are related to a lack or
poor quality of infrastructure; on the other hand, due to the General decline in the financial market, the
Arsenal oftools that investors can use to invest their accumulated funds is becoming narrower.

In the structure of the Kazakhstan financial market, there is no such instrument known to developed
financial markets as an infrastructure bond.

This limits the ability to attract capital when creating and developing transport, energy, housing and
utilities, and other infrastructure.

Meanwhile, the need for investment is estimated as enormous, and it cannot be fully met solely at the
expense ofthe state.
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In such circumstances, one of the important and expected directions for improving the market is to
expand the list of financial instruments by introducing municipal infrastructure bonds into circulation.

Methods. The initial theoretical and methodological basis of the research was the scientific and
practical developments of Kazakhstani and foreign researchers in the field of infrastructure project
management, a comprehensive study of which allowed us to develop a fundamental context for the
institutional, organizational and instrumental support for the development of municipal bonds in the
securities market.

Mainpart. Municipal infrastructure bonds have as long a history as infrastructure projects. Since it is
impractical to invest 100% of the state's infrastructure projects at the expense of budget funds, it is natural
that the first priority is to attract an investor. Moreover, the attracted investor is usually unable to obtain
credit financing for these projects, since there is no subject for securing the loan.

Municipal infrastructure bonds were established and developed abroad. In foreign practice,
infrastructure bonds are often presented in the form of municipal target bonds and corporate infrastructure
bonds. The United States, Australia, India, Chile, South Korea, Canada, Kazakhstan, Poland and a number
of other countries have the greatest experience in applying infrastructure bonds [1].

Consider the differences in the use of infrastructure bonds abroad. In the United States, municipal
infrastructure bonds are divided into two types [2]: General-purpose bonds, which are not backed by any
source of income, and bonds issued for specific projects and secured by income from these projects.

The latter type of bond assumes that the sources of income for debt payment are payments from
service consumers (fare collection, electricity usage fee, etc.) [3,4]. Pension funds, insurance companies,
and banks are invested in infrastructure bonds. The popularity of these bonds is due to the fact that they
are not subject to Federal taxes and payments on them are guaranteed by the legislation of the state where
the project is being implemented. In Australia, infrastructure bonds are also backed by project revenue.

However, the list of objects that infrastructure bonds can be involved in is narrow: land and air
transport, housing and utilities: electricity, gas, water, sewage and water treatment facilities. Banks and
insurance companies often act as bond issuers. In Chile, as in Australia, the list of objects in which
infrastructure bonds are invested is strictly defined and includes housing and transport facilities (airports,
roads, etc.). Often the initiators are not banks, but insurance companies, less often pension funds. India, on
the contrary, prefers issuers-banks.

Here, great attention is paid to the amount of credit for infrastructure bonds, since the amount is tied
to the economic indicators of the project - the amount of credit is strictly limited [5].

The disadvantage that hinders the development of infrastructure bonds in India is the fact that they are
not protected from inflation, which significantly reduces interest in them due to the fact that the holder of
this bond may not even get invested money, let alone additional income.

Kazakhstan is also known for its expertise in the implementation ofthe infrastructure bonds, however,
are not so successful as in other countries. This is where the most high-profile default on infrastructure
bonds occurred in 2008 due to high inflation in the country [6]. Due to the fact that the mechanism of state
responsibility was not clearly spelled out: how, through which channels and from which budget program
to allocate funds, the PPP project was transformed into a fully state-owned through the purchase of shares.

In a number of these countries, infrastructure projects are funded by pension funds through the
issuance of municipal infrastructure bonds.

In the United States, the practice of issuing municipal municipal infrastructure bonds is widespread
[7]. There are two types of municipal bonds: General-purpose bonds and project-backed bonds. The
source of payment of debt for the latter is payments made by consumers of services, for example, for the
use of water, electricity, or roads [8]. In addition, industrial development bonds are issued in the United
States, and so on. the Issuer of bonds is most often government authorities of different levels.

Municipal loans are among the most reliable financial instruments: mutual funds hold more than 35%
of the volume of these instruments, about 15% are in the portfolios of insurance companies, and about
10% are in the portfolios of banks [9].

In the United States, pension funds invest in infrastructure bonds. For example, in 1993, the
Connecticut state pension Fund invested $ 50 million in a project to create new jobs in the state at 15% per
annum [10].

In Australia, the main Issuer of municipal infrastructure bonds is the government.
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The issue of municipal infrastructure bonds is regulated by two agencies: the Australian taxation
office and the development grants authority (the latter is responsible for ensuring that the bonds meet the
requirements of the law). The law on development grants States that infrastructure loans are made in the
form of [11,12]:

- direct borrowing;

- indirect borrowing (providing credit);

- refinancings.

The legal restriction on the turnover of municipal infrastructure bonds is a clearly marked list of
objects that are considered infrastructure. These include ground and air transport, power generation, power
supply, gas supply, water supply, sewage and water treatment facilities. The public is charged for using
these facilities.

In General, Australian infrastructure bonds offer their holders the opportunity to:

- in the future, get profit from the implementation of infrastructure projects;

- get tax preferences (for a maximum of 15 years) [13];

- annually review the issue oftheir participation in the project financing.

In Chile, pension Fund assets in bonds invested in specific projects - the construction of housing,
airports, roads, etc., the First Latin American infrastructure bond was released here in November 1998
Source of emission was the money of pension funds and the funds accumulated in the hands of the
insurers. The initiator of the launch ofthe first municipal infrastructure bonds was the insurance company
Santander. The Issuer of municipal infrastructure bonds in Chile is a concessionaire. It should be noted
that concession projects in Chile using the municipal infrastructure bond mechanism have received high
credit ratings.

Issuers of municipal infrastructure bonds in India are mainly banks (for example, ICICI and FDBI).
Two types of infrastructure bonds are common in this country: «tax-saving bonds» and regular income
bonds [14].

«Tax-saving» bonds allow you to get a deduction from the tax base for income tax in the amount of
20% of the invested amount [15]. At the same time, the legislator set the maximum amount of investment
in infrastructure bonds, as well as the maximum amount oftax deduction).

Regular income bonds include pension bonds, educational bonds, income-multiplying bonds,
and so on.

Banks provide loans to investors against infrastructure bonds (as well as against their collateral). The
amount of credit secured by municipal infrastructure bonds depends on the economic performance of a
particular infrastructure project. The amount of interest on infrastructure bonds does not depend on the
level of inflation, and therefore in the long term, these securities may not be very profitable. In General,
the holder of Indian municipal infrastructure bonds is not immune from non-receipt of funds invested in
these bonds.

In General, the international practice of issuing and circulation of municipal infrastructure bonds
highlights the following features in comparison with traditional corporate bonds:

- targeted use of funds received from the placement for the implementation of long-term investment
infrastructure projects (roads and Railways, ports, airports, power lines, pipelines and oil and gas
pipelines);

- issuing municipal infrastructure bonds, primarily as part of the implementation of concession
agreements between the state or local authorities and the concessionaire company that is the Issuer of the
bonds [16];

- the main investors who invest in infrastructure bonds are institutional (pension funds, insurance
companies) and other conservative investors;

- long-term circulation period of municipal infrastructure bonds linked to the period of construction
(reconstruction) ofthe infrastructure facility and the period of its operation (on average 15-25 years);

- providing the bond issue with state guarantees, risk insurance, Bank guarantees and sureties, as well
as other security guarantees.

The main consumers of future municipal infrastructure bonds are, of course, conservative investors
(pension funds, insurance companies) [17]. This is primarily due to the fact that the requirements for the
composition and structure of their assets are quite strict and therefore, in the context ofthe financial crisis,
their ability to invest their accumulated funds is constantly decreasing.
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Obviously, since all the requirements and restrictions related to the asset structure of conservative
investors are tied to the listing rules, the fastest and best way to remove such restrictions was to change
these very rules.

Kazakhstan has added to the list of exceptional cases when securities can be included in quotation
lists without complying with some of the relevant requirements - in particular, if there is no monthly
volume of transactions, the Issuer's existence is insufficient, it has no losses, as well as if there are no
reports on international standards.

As a result of the introduction of these exemptions for the listing procedure, certain bonds that are
issued, perhaps, to attract funds to infrastructure projects (at least, when it comes to concessions, this is
exactly the case), will be able to count on the funds of pension funds and insurance companies to be
invested in these bonds. In this regard, with some degree of conditionality, we can say that as a result of
these changes initiated by the regulator, it is possible to issue municipal quasi-infrastructure bonds in
Kazakhstan.

Why quasi? Because to a large extent, all these exemptions apply to a fairly limited number of issuers.
The adopted changes are only the beginning of the way to introduce municipal infrastructure bonds as a
special instrument of the financial market of Kazakhstan. At the moment, infrastructure bonds are just a
name, not a tool with real content.

The concessions described above are, in General, absolutely logical: it is obvious that bonds issued by
a concessionaire company (usually a specially created project company) will not meet even the minimum
requirements for entering the quotation lists, let alone meet the requirements of the highest quotation lists.
However, although such issuers do not meet the requirements for reliable issuers, it should be noted that
the conclusion of a concession agreement with the state is a lengthy and costly process. In addition, due to
the requirements imposed on the concessionaire, it should be recognized that the very fact of entering into
a concession agreement is the basis for considering the concessionaire company as a serious borrower.

In the case of guaranteed performance of obligations under bonds by the state guarantee or
Vnesheconombank, additional arguments in favor of the fact that these bonds can be included in the
quotation lists with certain allowances are superfluous.

Ifto speak about state-guaranteed bonds, despite the fact that the legislation of Kazakhstan envisages
the possibility of granting long-term state guarantees for obligations of third parties, including those
resulting from their implementation of issue of securities, that the provision of state guarantees for the
obligations of securities issuers is a really effective mechanism, and despite the possibility in principle of
attracting investment in the project under the state guarantee, the very fact of issuing a state guarantee
does not make the bonds infrastructural with all the consequences that follow.

As for the possibility of a state guarantee for quasi-infrastructure bonds, the question arises as to
whether such a guarantee is appropriate from the point of view of government spending [18]. The fact is
that state guarantees for the purposes of budget legislation are the same expenses, and therefore the state
actually pays through budget expenditures what was supposed to be paid by the concessionaire. In
addition, the amount of state guarantees is in any case limited by budget legislation, and the issuance of
guarantees is a complex administrative procedure.

Taking into account all the arguments, it should be recognized that the introduced quasi-infrastructure
bonds will not solve the tasks that they should solve, and will not become a universal way to attract
investment in infrastructure projects, but will only be a personal tool for attracting investment in
individual projects.

The changes made to the rules for listing securities solve only one of the tasks set, namely, they allow
you to invest in certain infrastructure projects the funds accumulated by pension funds. These changes do
not solve the systemic problems of insufficient funding for infrastructure projects. Moreover, without
further progress on the way of introducing into the legislation the norms of special regulation of the
procedure for issuing municipal infrastructure bonds, the word «infrastructure» will continue to remain
nothing more than a loud epithet that has no legal or economic significance.

At the same time, other state bodies are not going to stop at the intermediate stage achieved by
changing bylaws. Currently, the process of drafting a full-fledged law that will regulate procedures related
to the implementation of infrastructure projects, including the issue and circulation of municipal
infrastructure bonds, is in full swing.
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Based on the foreign experience of using municipal infrastructure bonds, as well as the analysis of the
current situation in the Republic of Kazakhstan, we can identify the following options for implementing
this tool in Kazakhstan, in which infrastructure bonds will be [19]:

- atype of government bonds that are of a targeted nature;

- corporate bonds that have a targeted nature and are secured by state guarantees;

- derivative securities that may be issued by an entity that finances an infrastructure project.

In order for infrastructure bonds to become a universal tool for implementing projects in various
sectors, with different amounts of financing and with different distribution of ownership rights to the
infrastructure object being created, the regulatory framework governing infrastructure bonds will have to
provide for the possibility of issuing bonds under any of these schemes, with the most flexible conditions
for issuing and circulation of bonds, so that not only Federal-level megaprojects fall within the scope of
possible application of these bonds, but projects of constituent entities of the RK, and even municipal
projects, providing not only the infrastructure construction, directly after construction transferred to the
state, but projects casinonazionale numerous ways (LCC-contracts, service contracts, etc.).

Results and discussion. In any case, the General distinguishing feature of the new type of bond will
be the targeted nature of spending of funds received by the Issuer as a result of the bond issue. At the same
time, since there is currently no legal definition of infrastructure in the legislation, it will be necessary to
introduce this definition into the law and include in this definition not only transport infrastructure, but
also social, energy, utilities, etc.

Naturally, in addition to the above-mentioned aspects, the law should regulate the relationship
between the Bank and the Issuer of municipal infrastructure bonds, as well as the specifics of issuing
derivative securities (ifthis option is chosen).

It is necessary to establish requirements for bond issuers and infrastructure projects that are planned to
be financed by the issue. The law will certainly regulate the mechanisms of state control over all
participants in the process, since the issue of ensuring the fulfillment of obligations by the Issuer is a key
issue both in terms of ensuring the rights of investors and in terms of the success of infrastructure projects
that will have infrastructure bonds embedded in the financing mechanism.

The preparation of a regulatory framework for municipal infrastructure bonds in today's difficult
conditions gives developers an unprecedented opportunity to take into account all the shortcomings of
corporate bond regulation at the stage of introducing a new instrument into circulation.

At the same time, the task of the regulator is greatly simplified due to the fact that infrastructure
bonds, by virtue of their targeted nature, unlike ordinary corporate bonds, fully reflect the essence of
investment, which consists not in a simple supply of funds to the Issuer from trusting investors, but in the
financing of specific projects with specific and measurable parameters.

In such a situation, it is absolutely logical that the measures of control over the Issuer's activities by
investors that have only just begun to be considered in relation to corporate bonds and, moreover, the
targeted nature of investments in infrastructure bonds will allow the regulator to establish closer control
over bond issuers, which will ultimately lead to greater protection of investors in infrastructure bonds from
the problems that the debt financing market is currently facing.

A.T. KBkeHoBal, .. A6ankepumosa2 K.K. Hypawesa2 .A. KynaHosa3 A.T. MepreH6aesa2

1 Xa/bLapasbLy, ryMaHUTap/ibL-TeXHUKaNbL, yHBepeuTeT” LLbIMKeHT, KasaxcTaH;
2M.3ye308B atbiHgarbl Owycnk KasaxcraH memsekeTnk yHusepcutet” LUbiMkeHT, Ka3axcTaH;
IMupac yHusepcuTeT” LLbiMKeHT, KazaxcTaH

MYHUUWNNANAbL, NHOPAK ¥PbIIbIMAbLL, OBNTNT ALINATIAP:
ANEMA1K T3X1PUBE, NMPOBNEMANAP X3HE BENIMAEY

AHHOTauusa. Tapux 3KOHOMVKaNbIK; farfapbiCTaH LWbiry Mem/ekeT MeH MyHUUMNaMTETTL, eHAipicTi, cpa-
HbICTbl X3He TYrbIHYAbl >XaHAaHAbIpyra MYMKIHAIK GepeTil WMHADpPak pbUIbIMAbIK; X06anapfibl HOKe acbipybiHa
6aiinaHbICTbl EKEHLU GipHeLLe peT KepceTn.

VH(pak pblibiMAabILL, xxo6anap - 6ip Me3n/ge Xorapbl 31eYMETK XK3He MeMIEeKETNK MaUbI3AblibIK; NeH TEMeH
peHTabenbALWK cMnaTTanatbiH, Kelife WhIrbIHAbl eTenTLW Gipereit xxobanap.
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Makanaga NHpPaKypbINbIMABLIK Xobanapibl KapXXblnaHgbIpy Kypaibl penHie MyHULUNanabik (CybcyBepeHaik)
obnvraupsnapaplll, apTbIKWbIIbIKTapbl MEH KeMLUiNiKTepi 3epTTenreH >kaHe xoktenreH. AKLU myHuumnangbik
obnurauuanap HapbirbiHa Tangay XYprisingi. AMepukansik LLTatTap MyHuumMnangsik obauraumanapibl UHppaxy-
PbiIbIM HbICAHAAPbIH Kypyra >k3He naiijaiaHyra KapakaT TapTygblll Herisri KapXbUiblK TETiri peTiHge naiiga-
naHagpb!.

ANl Kenemgi KapKblnaHAblpyra MblHafad VMH(PakypblibiM HbiCaHAapbl Kipedi: MekTer, aypyxaHa, CyMeH
XabAblKTay HbICaHbl, KON, a3 KapXblNaHAbIpblNaTblH HblcaHra Kapi3, YKIMETTIK rumapar, monuueli MeH epT
CTAHUMACHI, Cy TacKblHbIHAH Kopray >kaTagbl. MyHuumnangslk obnauraumsnapra canbik cany OKYVeciiy
epeKLLeniKTepi Karasfblll, Herisri ycrayliblnapbl >Xeke Tynranap 6onbin caHanagbl, COHAbIKTaH AKLU-Tarbi
MYHULMNaNAbIK Karasgap Hapbirbl WMHBECTOPNapAbIll, YATTbIK KypblibiMbl 60MbIHWE iC XY3iHAE TO/bIrbIMEH
amepuKasbIK 60/bIN caHanagpl.

MyHuLMnanaslK ob6nuraumnanapAbill, aMepykanbiK HapbIrbl 31emMae alTapnblKTad gamy cebenTepiH > aHe 6acka
enfjepre He icTey KepekTiriH TYCiHy YLUiH, OHbIL, iWwiHge cybcyBepneHreH obnuraumsanap WHGppPaKypbiibIMAbIK
)obanapabl y3ak Mep3imai KapXblnaHablpyfbl TapTydblll KaKeTn KypanjapbliHa aiiHanybl YLWiH oCbl 6aranbl
KarasfapaplLl, CypaHbIChbl MEH YCbIHbICbIHA 3cep eTeTiH (hakTopnap 3epaeneHyi YiiH KasakcTaH ga Kaker.

¥CbIHbICTbILL, aHbIKTaYLUbl (DaKTOpNapbl MblHafal: euipiep MeH MYHULMNANUTETTEPAL, KapXKbl pecypcTapbiHa
[lereH KadKeTTiniriHiy apTybl, 60pbILKA KbI3MET KepceTy MYMKIHAIKTEPI, Kapbl3 KapaxaTbl KyHbIHbILL, TEMEH/eYI,
MYHULMNaNAbIK Kapbl3 anyra biKnan eTeTiH HOPMATUBTIK-KYKbIKTbIK 6a3aHbl XKakcapTy.

TYViiH cesnep: MyHULMNanabIK O6MMraLms MyHULMNANABIK X062, MyHULMNAALIK UHAPaKypbIbIM, Garab
Karas, pecypc, KapXbl MHCTUTYTTapbl, KOP HapbIrbIHbILL, CETMEHTI, KapXXbl.

A.T. KokeHosal, .. A6ankepumoBa2 K.K. Hypawesa2 [.A. KynaHosa3 A.T. MepreH6aesa2

1 MexXayHapo4HbIi r'yMaHUTapHO-TEXHWUYeCKUiA yHuBepeuTeT, LLbIMKeHT, KasaxcTar;
2HOxHOo-KasaxcTaHCkuii rocyaapcTBeHHbI yHUBepcuTeT nMeHn M.AyesoBa, LLibiMkeHT, KazaxcTaH;
3YHueepcuteT Mupac, LLIbIMKeHT, KasaxcTaH

MYHWUWNNANbHbIE UH®PACTPYKTYPHbIE OBJTUT ALIVIN:
MWPOBOW OrMbIT, MPOBNMEMbI U ADANTALNA

AHHOTauua. McTopusa HEOAHOKPATHO MOKa3blBAaeT, UYTO BbIXOL M3 3KOHOMWUYECKOrO Kpu3mca CBA3aH C
peanm3almeil rocy4apcTBoM U MyHULMNQIMTETOM MHAPACTPYKTYPHBIX NMPOEKTOB, KOTOPbIE MO3BOAKT OXWUBUTH U
MPOM3BOACTBO, U CMPOC, U NOTPebeHue.

VHpacTpyKTypHblE NPOEKTbl - 3TO YHUKa/bHble MPOEKTbl, KOTOPble OHOBPEMEHHO XapaKTepu3ytTcs
BbICOKO COLMa/IbHON M rOCYAapCTBEHHOM 3HAYMMOCTBIO, WM HU3KOW PeHTabenbHOCTb, MOPOI Mepexofswiei B
YObITOYHOCTb.

B cTaTbe uM3yuyeHbl MpevMyLLECTBA W HEAOCTATKM MyHMLMMANbHbIX (Cy6CYBEpeHHbIX) 0bnurauuii  Kak
VHCTPYMEHTa (PMHAHCUPOBaHUS MH(PACTPYKTYPHbIX NMPOEKTOB, NPUBOAMTCA MX Knaccugmkaums. MNposeaeH aHans
pbiHKa MyHWLMNanbHbIX obnurayuii CLUA. OTMevaeTcs, UTO aMepUKaHCKMe LUTaTbl UCMOMb3YHT MyHULMMaIbHbIE
06/1MraumMm B Ka4ecTBe OCHOBHOIO (PMHAHCOBOrO MeXaHu3Ma MpUBEYEHWS CPEeACTB Ha CO34aHUe U 3KCMyaTaLmio
06bEKTOB MH(PACTPYKTYPbI.

Hanbosnblume 06bEMBI (PUHAHCUMPOBAHUA UMEKOT TakuMe 00LEKTbI MH(PACTPYKTYPbI, Kak: LUKOMbI, GOMbHULbI,
06bEKTbI BOAOCHAGXKEHWUs, [OPOru, 3HAYMTENbHO MeHblluee (UHAHCUPOBaHWE MPUXOLUTCA HA: KaHam3aumio,
MpaBUTENbCTBEHHbIE 3[aHNWA, MOMMLEKCKME 1 NOXAPHbIE CTaHLWW, 3alUMUTy OT HaBOAHeHWA. OCOBEHHOCTU CUCTEMBI
HaI0ro0610KeHN MyHULMNAbHBIX 06Mrauuii IPMBOAAT K TOMY, YTO OCHOBHbIMMW fepXaTensmu Gymar SBnsioTcs
(hnsmyeckme nuua, 6narofaps Yemy pbiHOK MyHULMNanbHbIX 6ymar B CLLA ABisieTcA NpakTUYeCKW MOMHOCTbIO
avMeprKaHCKMM MO HaLMOHaIbHOW CTPYKTYpPe MHBECTOPOB.

[ns NOHUMaHWA MPUYKH, MO KOTOPbIM aMEPUKAHCKUA PbIHOK MYHUUMNAAbHLIX 06AUraumii  noayunn
3HauNTeNbHOe pasBUTME B MUPE M TOrO, YTO HEO6XOAUMO MPeAnpUHATL APYrUM CTpaHaM, B TOM 4ucie U
KasaxctaHy, 4Tobbl Cy6CyBepeHHble o0b6nuraumyM CcTanM BOCTPEOOBaHHLIMU  WHCTPYMEHTaMU MpUBJIEYEHUS
[ONTOCPOYHOr0  (PUHAHCUPOBAHWS MH(PACTPYKTYPHbIX MPOEKTOB, U3y4eHbl (aKTopbl, BAMAIOLLIME HA CNpPOC U
NpesnoXeHNe 3TUX LEEHHbIX GyMar.

BbisiBneHo, 4TO (hakTopaMu, OnNpejensiowyMyi NpeSioKeHre, ABNAIOTCA: BO3pacTatlolie MnoTpebHOCTH
PErMOHOB Y MYHULMMNANNTETOB B (DMHAHCOBBIX Pecypcax, BO3MOXHOCTU 06CNYXXMBATb AONT, CHUXKEHWE CTOMMOCTU
38eMHbIX CPEACTB, YyuUllieHne HOPMATUBHOMPAaBOBOW 6a3bl, CMOCOOCTBYHOLLEN MyHULMMANbHLIM 32aMMCTBOBAHUSM.

KnioueBble  cnoBa:  MyHWUMNaibHble — 06AMraumMM,  MYHUUMN&IbHbIE  MPOEKTbl,  MyHMLMMANIbHas
MH(PaCTPYKTYpa, LieHHble 6ymaru, pecypcbl, (IMHAHCOBbIE UHCTUTYThI, CErMEHT (JOHA0BOMO PbIHKA, (hMHAHCHI.
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