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MPOBJIEMBI TOBBIIIEHUS MTHBECTUIIMOHHOM AKTUBHOCTH
MNPOMBIIIJIEHHOI'O PA3BUTHUSA

PaccmarpuBaroTcst coBpeMeHHBIE TPOOJIEMBI Pa3BUTHSI SKOHOMHUKU Poccu, 01HOI N3 KOTOPBIX SIBISIETCS] HU3KUH Ypo-
BEHb MHBECTHUI[MOHHOI M MHHOBAlMOHHOW aKTHBHOCTH NPOMBIIIIEHHBIX NPEANPUATHH. AHAIN3 PENEeBAHTHBIX (aKTOPOB
MO3BOJIMII BBIZIEIUTH HAIMIPABJICHUS] COBEPIIEHCTBOBAHUS FOCYIapCTBEHHOH NMPOMBIIITIEHHON MONUTUKH, 00€CTeUnBaOIINe
CTHMYJIIPOBAaHNWEC HHBECTHIMOHHON akTWBHOCTH. ORHHM M3 IPUOPUTETHBIX PACCMATPUBACTCS MEXAHH3M HAJIOTOBOTO
peTyINpOBaHUs, TO3BOJISIOMHUI c(HOPMHUPOBATh YCTOWYMBHIA (PHHAHCOBBIH MTOTOK MHBECTHUIMIA B PEANBHBIA CEKTOP KO-
HOMHKH, 00€CIEUNTh AUBSPCUPHKAIIIO M MOAEPHHU3AINIO IIPOM3BOICTBA.

Kniouesvie crosa: peallbHble HHBECTULIMU, IPOMBIIICHHOCTb, PA3BUTHE, FOCYJAPCTBEHHOE PETYIUPOBaHUE.

CoBpeMeHHOE COCTOSTHHE 3KOHOMHUKH Poccuu, 3QheKTUBHOCTh (YHKIIMOHUPOBAHUSI H YPO-
BEHb Pa3BUTHA OCHOBHBIX €€ OTpaciieii B 3HAUMTENILHOW CTereHH OOYyCIIOBIIEHBI CIOXKHBIICHCS
CHIpbeIOOBIBAIOIIEH Cclieluanu3anuell MPOMBIIIIEHHOTO MPOU3BOJICTBA, XPOHHUUECKHM Je(HITH-
TOM MHBECTUIIUA B peayibHbIA CEKTOP SKOHOMUKHU, HEPAITMOHATIBHOM rOCyJapCTBEHHON MPOMBIIII-
JIEHHOW NOJMUTHUKOH, peannzyemoii B mocneanue 20 ser. CoBpeMeHHOE MOJI0KEHHE HaIlOHAaJb-
HOM MPOMBIIIJIEHHOCTH MOKHO OXapaKTepU30BaTh KaK KpPHU3UCHOE, YCHUJIIEHHIO KOTOPOTO
CIOCOOCTBOBAIA BOJHA MUPOBOTO (DMHAHCOBO-3KOHOMUYECKOTO KpH3Hca, mpuiienmas B Poccuio
B 2008-2009 rr. B pesynprare 3a mociegHue 5 €T KOJIMYECTBO KPYMHBIX M CPEIHUX MPEaNpH-
ATUH 00pabaThIBaroOIlell MPOMBIIUICHHOCTH Pa3IUYHBIX (OPM COOCTBEHHOCTH CHHU3WIOCH Ha
32,7 % (Ha 3 296 en.) B menom no Poccuu, B ToM umciie Ha 63,1 % cenbCKOXO3SIICTBEHHBIX MPEI-
npusaTHii 1 Ha 21,3 % npeanpusaruil obpadaTsiBaromIel mpoMbInuieHHOCTH. Hanbonpmiee coxpa-
IIeHNe YHUCICHHOCTH CpeaH MPEeanpusTHii 00pabaThIBaroOIIe MPOMBIIUIEHHOCTH HaOI01aeTcs B
TEKCTUJIBHOM M IIBEHHOM IIPOU3BOACTBE — Ha 56,6 % (Ha 899 exn.). HecmoTps Ha dakTuyecku ax-
THBHO Pa3BUBAIOIINNCSA CHIPhEBON PHIHOK, MPAKTUYECKH TOTHOCTHIO MCUE3NIa OTPACHb MO MPOU3-
BOJICTBY KOXXHM MU HU3JeNUid U3 Hee. UMCIEHHOCTh NPEANpPHUSITUH 3TOM OTpaciud COKpaTuiach B
ctpane ¢ 241 no 122 en. (va 50 %) (puc. 1).

[IpoMbInIUTeHHBIE TPEANPUATHS HAXOASITCS B COCTOSHWUHU MPOU3BOJCTBEHHOTO CIaja, HeTiaTe-
ke 1 puHaHCOBOH mecrabmnuzanuu. Tak, B TeueHre kpuzucHoro 2009 r. 00beM BBIPYUYKH 110 KO-
HoMuKe Poccun B 1ienoM cHU3MIICS OTHOCUTENBHO ypoBHS 2008 1. Ha 5 %, Oonblas A0S KOTOPOTo
MPUXOUTCS HA TIPEANIPHUITHS 00padaThIBAIONIe MPOMBIIUIEHHOCTH (Ha 29 % yMeHbIIHMIach BEI-
pyYKa IPeANPUATHA METAJUTYPTHIECKOTO TPOU3BOJICTBA U TOTOBBIX METAJUIMYECKUX M3IETUH U Ha
25 % — mpou3BOACTBA TPAHCIIOPTHBIX CPEACTB U 000pyaoBaHusA). CHIKEHUE TPUTOKA BBIPYUKH JIIS
OOJBIIMHCTBA OTpacieil MPOMBIIUIEHHOTO MPOU3BOJCTBA COMPOBOXKIAIOCH POCTOM CeOEeCTOMMO-
CTH, CHIDKCHHEM YPOBHSI IPHUOBLITN ¥ PEHTA0CIIEHOCTH aKTHBOB (Tab. 1).

* Pa6oTa BBINIONHEHA TIPU MOJIEPHKKE BEIOMCTBEHHO-aHAIMTHYECKOH TTPOrpamMMbl «Pa3BuTHe HAYYHOTO TOTEHIUANA
Beicmreit mkomnst 2009-2011 rr.» npoekt Ne 2.2.2.4/4278.
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Tabruya 1

OcHoBHbIE MTOKa3aTeNu QyHKIIMOHUPOBAHHS OTPACiel MpOMBIIIIeHHOCTH Poccuu

IlokazaTenb
Temn pocra Poct ocratounou
Otpacnu Temm pocra ce0eCcTONMMOCTH CTOMMOCTH PenTabensHOCTh
SKOHOMHUKH BBIpYUKH, %o pean30BaHHON OCHOBHBIX aKTHBOB, %
IponyKIuH, % cpencts, %
2005-2008 “{ 2009 | 2005-2008 " |2009|2005-2008 * {2009 |2005-2008 *| 2009

Bcero no 3xoHoMuKe 120 95 118 96 117 110 7,7 4,7
ObpabarsiBatone 125 87 124 88 120 13| 121 5,8
MPOM3BOJICTBA, BCETO
TIpOH3BOZICTRO MAIIIEBEIX 114 104 115 101 115 111 57 6,7
MPOJIyKTOB
O06paboTka IpeBeCHHBI
Y TIPOHM3BOJICTBO U3ZCITUI 117 84 117 87 124 104 0,8 -5,3
13 IepeBa
Henmonosno-Gymaxmnoe 116 96 115 96 114 108 9,3 45
MPOU3BOICTBO
XuMHI9IeCcKoe TIPOU3BOJICTBO 129 86 124 100 121 114 14,9 4,7
TIpOH3BOZICTBO Pe3HHOBKIX 124 85 124 85 127 107 6,8 2,0
U IIJIACTMACCOBBIX U3IEIUI
Mertamnyprudyeckoe Ipou3-
BOACTBO H MPOU3BOJICTBO 120 71 122 77 120 113 18,8 5,2
METAJIMYECKUX U3
TIpOH3BOACTBO - TPAHCNIOPT-| ), 75 119 86 113 115 8,1 4,0
HBIX CPELICTB

* — cpesHee 3HAYCHHE 33 YKA3aHHBIH epHo

Ilpumeuanue: pacueT BBIMOJHCH HAa OCHOBE HaHHBIX L[eHTpajbHOW CcTaTMCTHYECKOW 0a3bl MaHHBIX PoccraT

(www.gks.ru).
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CHCTeMHBIH DKOHOMHYECKUH KPHU3UC OCTPO OTpa3mics Ha SKOHOMHKe Poccnm W permoHoB.
B pesynpTare uncio npeanpusTUid, UMEIOUINX MPOCPOUCHHYIO 3a10bKeHHOCTh B 2009 1. mocTurio
37,1 % 1, a MHJIEKC MPOMBIIIICHHOTO Mpou3BojcTBa cHuU3mica 10 90,7 % (HauOombliiee majeHUe
(6omnee 10 %) mpousouuio B KOxuom, [IpuBomkckom u LlentpansHom DenepanbHbIX OKpyrax). Psaa
TOCYapCTBEHHBIX AaHTHUKPHU3UCHBIX IEWCTBUN, MPEANPUHATHIX B TEUEHHE Trojla, MMeeT oOIIecuc-
TEMHBIH XapakTep. OTO MEphI 10 COXPaHEHUIO OAHKOBCKOW CHCTEMBI, BAIIOTHAS TIOJUTHKA, TIOCTE-
MIeHHOe CHW)KeHHEe WHOISINKU u cTaBku peduHaHcupoBanus llentpansHoro banka P®, mepsr Ta-
MOKEHHO-Tapru(HOTO perynupoBaHus (OOHyJ€HHE TONIIMH Ha pPAI SKCIOPTHBIX TOBApOB,
ONITUMH3ALIMSI UMIIOPTHBIX TOILIMH Ha BBO3UMOE 000pYyIOBaHUE B HHTEPECAX TEXHHUYECKOTO Iepe-
BOOPYIKEHUsI), BBEJICHBI Pa3IMYHbIC BUJBI CyOCHIMIA 10 MPOIICHTHBIM CTaBKaM, rOCYIapCTBCHHBIC
rapanTud. B pe3ynpraTe HaMeTHIIAaCh TOJOXHUTENbHas JMHAMHKA Pa3BUTUS SKOHOMHKH, WHICKC
MIPOMBILIUIEHHOTO Mpou3BoAcTBa B cpeaneM 3a 2010 r. moctur 108,2 %, pocT KOTOpOro mpoao-
skwics v B 2011 1. B TO ke Bpems Bce elie COXpaHSIIOTCS TaKUe HEraTUBHBIC TPEHIIbI, KaK BBICOKAS
CTOMMOCTPH M HU3Kas JOCTYITHOCTh KPEIUTHBIX PECypCOB, CHIDKEHHE 00beMa WHBECTHIINN B pPeallb-
HBIN CEKTOP PKOHOMHKH, HU3KAN YPOBEHBL peHTa0eIbHOCTH. OCOOEHHO OCTPO CTOUT Mpobiema 00-
HOBJICHHSI OCHOBHBIX CPEJICTB, TEXHOJIOTUYECKON U TEXHUYECKOW MOJCPHU3AIMH TPOMBIIUICHHOTO
MPOM3BOJCTBA, 00ECIICUNBAIOIIEH TTOBBILICHUE KOHKYPEHTOCIIOCOOHOCTH POCCUHCKON MPOIyKIIHH.
BonpmmHCTBO TIpeanpusaTuii 00padaThIBArONICH MPOMBITIUICHHOCTH PACIIoiaracT yCTapeBIIeH mpo-
W3BOJICTBCHHOW 0a30i, HeA((EKTHBHBIM YIIpaBIeHYECKHM ammapaToM. Eciu B ycioBusX corma-
JIMCTUYECKOW DKOHOMHUKH KO3((UIMEHT OOHOBIEHHS OCHOBHBIX (POHIOB Kosebajcs B mpeaenax
7—-11 %, To Tipu TIepexo/ie K PIHKY YPOBEHb BOCITPOU3BOICTBEHHBIX MIPOIECCOB CYMIECTBEHHO CHH-
3WJICA W IaHHBIN TIOKa3aTelb BappupyeTcs B quanaszone 3—4,1 %. Kak ormedeno B [1], coBpemenHOe
COCTOSIHME TIPOMBIIIIEHHOCTH Poccun TakoBO, UTO «He no36oasiem HAM Oadice paccylcoams o ma-
KOM NOoHAmMuUY, KaKk ‘“dKoHomuyeckuti pocm’” u COnymcmeyiowux emy noHamusax ‘Koukypeuyus” u
“kauecmso .

OHHAHCOBO-)KOHOMHYECKUI KPU3UC BBICBETHII TECHYIO B3aUMOCBS3b SYKOHOMHYECKOTO ITOJIOMKE-
HUS MPOMBIIUICHHBIX TPEANPHUITUI ¢ 3((EKTUBHOCTHIO yIpaBlicHUS WX (DUHAHCOBBIMU M WHBECTH-
IIUOHHBIMH pecypcamMu, IMoKa3all HeJIOCTaTOYHOCTh WX (PMHAHCOBOTO TOTEHIMAIa ¥ HEeCIIOCOOHOCTh
MPOTUBOCTOSITh HETaTUBHBIM W3MEHEHHUSIM BHEITHEH cpeibl. MHBeCTHIIMOHHBIE M (DMHAHCOBEIC pe-
CYpCHI MpeIHa3HAYCHBI [T o0ecrieueHus: (yHKIIMOHUPOBAHMS, HAPAIUBaHU U COBEPIIICHCTBOBA-
HUS TIPOU3BOJICTBA, MTOTPEOIICHNS, COIEPIKAaHUS M Pa3BUTHS 0OBEKTOB HEIPOU3BOICTBEHHON CepHl,
co3maHusl (pUHAHCOBBIX pe3epBOB. /[MHaMHYHOE pa3BUTHE MPOMBIIUIEHHOCTH BO MHOTOM 3aBHCHT
oT (akTopa ynpamieHHs (UHAHCOBBIMH M HHBECTUIIMOHHBIMH PECYpCaMH, MOCKOIBKY KauecTBO
MPUHATHIX TEKYIIUX M JOJTOCPOYHBIX YIIPABICHYECKHX pEIIeHUH ompenenseT 3(h(eKTUBHOCTD
(YHKIIHOHUPOBAHUS TIPEAIPHUITHS B IIEJIOM.

WNupnexc pusznueckoro oobeMa uupectuiiuii B 2009 r. B 11€J10M 110 3KOHOMUKEe P® cHuU3mics 10
83,8 % (B oOpabateiBatoield TPOMBIIUIEHHOCTH — 10 79,4 %). CHIKEHHE MPUTOKA WHBECTUIMN
HaOII0aeTCs BO BCEX OTPACIAX SKOHOMUKH. Ha momro mpearpusituii 00pabaThIBatOIei TPOMBIIII-
JIEHHOCTH TIpuXoAuTcs npumepHo 14,5 % obmero o6beMa mHBeCTUIINH. [IpON301III0 U U3MECHEHHE
CTPYKTYphI (PMHAHCUPOBAHUS MHBECTUIMOHHBIX MPOEKTOB. OCHOBHBIMU UCTOYHUKAMH WHBECTHUIIHIMA
BEICTYIAIOT NpUBJIeUYEeHHbIE (DMHAHCOBEIE CPEICTBA, OIS KOTOPBIX B CTPYKTYpe Bo3pocia Ha 3 % u
nmocturna 63,7 %, mons OI0IKETHBIX MPUBJIEUYEHHBIX CPEACTB cocTaBmua 22 %, 0aHKOBCKUX KpeIu-
TOB — 9 %, 3aeMHBIX CpencTB Apyrux opranuzanuii — 11 %. Jloas coOCTBEHHBIX CPEICTB OpraHmU3a-
Ui B CTpyKType (hnHaHCHpOBaHUs cHU3MNACh ¢ 42 10 36 %. [IpUuTOK MHOCTPAHHBIX WHBECTHIIUN B
00pabaThIBarONIy0 MPOMBITIUIEHHOCTH B 2010 T. Bo3poc ¢ 22 216 mo 33 157 mun momtapor CIHA.
OcHoBHbIC cTpaHbI-MHBECTOPBI: JltokcemOypr (14,3 %), Hunepnaunsr (14,2 %), Kuraii (11,9 %),
cpenu ctpan CHI™ — benopyccus u Kazaxcran. [lo nanHeM cTatrcTiyeckoro uccnenoBanus Poccrar,
MIEPBBIM 10 IPHOPUTETHOCTH HANPABJICHHEM WHBECTHUPOBAHHS BBICTYIIAET CTPOUTEIHCTBO 3/IAaHUH U
coopyxenuir (45,5 %), BTOpPBIM — 3aMeHa H3HOIIEHHOro obopymoBaHus u TexHukH (33,1 %),
CTPOMTENBLCTBO KUIBIX 3AaHul (15,3 %), ocranbHble HanpasneHus — 6,1 % B CTpyKType MHBECTH-
UOHHBIX pacxooB. Tonpko 0,3 % MHBECTUINI pacxoMyeTcs Ha HHHOBAI[MOHHBIC Pa3pa0O0TKH.

Takum 00pazom, OCHOBHBIE TTOKa3aTeNH (YHKIIMOHUPOBAHUS OTpaciiell SKOHOMHUKH XapaKTepH-
3YIOT MIPOILIECCH CHMYKEHHSI 00BEMOB MTPOM3BOJICTBA, CTEIIEHB JICJIOBONH aKTUBHOCTH, HHBECTHIIMOH-

' Tlo npexmpusTHaM 06padaTHIBAIONIEH IPOMBIILIEHHOCTH.
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HOW M MHHOBALIMOHHOW MAacCHBHOCTH NMPOMBIIIJICHHBIX Npennpusatuii Poccun u OonbIimMHCTBA pe-
TMOHOB. VIHBECTHUITMOHHBIC MPOIIECCHI B POCCUICKON SKOHOMUKE (PMHAHCHUPYIOTCS, KaK MPaBUIo, 33
CUeT TPUBJICYCHHBIX CPEICTB, CYIIECTBEHHYIO NOJIO CPEIN KOTOPBHIX 3aHUMAIOT OIOKeTHBIE (u-
HAHCOBBIC CPEJICTBA, IPUOPUTETOM BBHICTYNAIOT OOHOBIICHHE M3HOLICHHOW TEXHUKH M 000pyIOBa-
HUs1, NOBbIICHNE 3()(HEKTUBHOCTH AEHCTBYIOIIETO IIPOU3BOACTBA.

OCHOBHBIMH OTPaHUUYMBAIOUINMH (PaKTOpaMy WHBECTHIIMOHHON AEATEIHHOCTH IO pe3yjbTaTaM
CTaTUCTUYECKOr0 HcclieioBaHus PoccTat SBIsIIOTCS HelocTaToK (PMHAHCOBBIX cpeacTB (1-i mo 3Ha-
IUMOCTH (HhaKTOP), KOTOPHIH OCIOXKHSAETCS HEONPEICICHHOCTRI0O SKOHOMHYECKOW CHUTyaruu (2-i
(axTop), BHICOKUMH TPOIEHTHBIMU CTaBKaMH I10 NMPHBICUYCHHBIM KPEIUTHBIM (DUHAHCOBBIM Cpe/l-
CTBaM M CJOHOCTBIO MX odopmiieHus (3-i1 (akTop), HEMOCTATOUHBIM CIIPOCOM Ha MPOAYKIHIO
(4-1 daxtop) (puc. 2). OgHAKO ClEAyeT YYUTHIBATh, YTO XPOHWYECKHH NePUIHUT (HUHAHCOBBIX
CPE/CTB U BBICOKAsi CTOMMOCTh IPUBJICUEHHUS KPEJUTHBIX PECYPCOB PacCMaTpPUBAIOTCSA PECIOH/ICH-
TaMH KaK OTpaHUYMBAIOIINE (aKTOphl HHBECTUIIMOHHOM NESTENbHOCTH Ha MPOTSHKEHUH BCETO Tie-
puona uccienosanus ¢ 2005-2010 rr. MupoBoli pUHAHCOBBIN KPU3UC JIUII CYIIECTBEHHO YCHIINI
HETaTUBHOE BIIMSHUE JAaHHBIX ()aKTOPOB HAa aKTMBHOCTH MHBECTUIMOHHBIX IpoleccoB. Takxe 6o-
nee 80 % ompamnrMBaeMbIX B KaueCTBE OJHOTO U3 0aphepoB YCIEIIHOTO MHBECTHPOBAHUS Ha3BaH
BBICOKHMH ypoBeHb Hanoros [2. C. 6.].
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HepamnmonaneHas rocygapcTBeHHasi IPOMBIIIICHHAS OJUTUKA, aKIICHTUPOBAHHOE BHUMAHUE Ha
Pa3BUTUH CHIPbEIOOBIBAIOIINX OTpacield, Hu3Kas 3(pGEeKTUBHOCTh CHEIMATU3NPOBAHHBIX TOCyAap-
CTBEHHBIX IIPOTPaMM Pa3BUTHS PETHOHAIBHBIX MPOMBIIUICHHBIX CEKTOPOB, aKTHBU3AIIH WHBECTH-
IMUOHHBIX MPOLECCOB, COXPAHUBIINCCA YCPThl KOMaHAHO-aIMUHUCTPATUBHOI'O YIIPAaBJICHUA 3KOHO-
Mukoii B Poccum mpuBenmM K JIENPECCUBHOMY COCTOSIHMIO OOJIBIICH YacTH OTpaciei
MIPOMBIIIUIEHHOCTH, €€ MHHOBAIIMOHHOW W MHBECTHUIIMOHOM MaccHBHOCTH. K cokaneHuio, MepsI To-
CyapcTBa IO YIPABICHUIO U PETYIHPOBAHUIO MPOIECCOB B MPOMEIIIIICHHOM KOMIUIEKCE HE SIBJIS-
I0TCS CTUMYJIUPYIONIMMU, & HOCST, KaK MPaBWIIO, TUPEKTHBHBIN XapakTep W 0a3upyrOTCS Ha pac-
MpEeIeTUTENbHBIX TPUHIIUIIAX TOCYIAPCTBEHHON MOIICPKKH.

B cooTBeTcTBHM ¢ KOHIICHITHEH TTPOMBINIIEHHON TOMUTHKH Poccru [3] BemymuMu propuTeTa-
MU TPOMBIIUIEHHOTO Pa3BUTHS SBIISIOTCS: CIMPYKMYPHAS MOOEPHU3AYUsL IKOHOMUKY Ha OCHOBE TIe-
PEIOBBIX TEXHOIOTHIA; MPOMBIIIEHHBIN 3KCIIOPT; Pa3BUTHE HAYKOEMKUX M BBHICOKOTEXHOJIOTHYHBIX
MIPOM3BO/ICTB; COXPAaHEHNE U Pa3BUTHE HAYYHOTO IMOTEHIMANA; YKPEIUIEHHEe HAIMOHAIEHON TIPOMBIIII-
JICHHOUM MH(PPACTPYKTYPhI, OCHOBHBIX CUCTEM KH3HEOOECIICUCHUS U 0€30MaCHOCTH; AUBEPCUDUKAIHS
(oTpacneBoe pa3HOOOpasue) HApOJHOXO3sMCTBEeHHOro komruiekca. Kak ormerun C. A. CMHPHOB:
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«IledanpHO, HO (DaKT — CTPYKTYpHBIE MTPe0oOpa30BaHMs HAJ0 OCYIIECTBISTh MPAKTUYECKH IIPU TOJI-
HOM OTCYTCTBHH Y TPEANPUATHI COOCTBEHHBIX MHBECTUIIMOHHBIX pecypcoB» [3].

B 1ienomM MHEHHs y4yeHBIX IO BOIIPOCAM COXPAaHEHHUs M HapallluBaHUs MPOMBIIIIEHHOTO MOTEH-
nuana Poccnu MOXXHO pa3nenuTh Ha 2 KaTeropuu:

*  AKMUGHO20 6Meuamenscmed, CyTh KOTOPOTO 3aKIIH0YaeTcs B BBIPAOOTKE MEPONPHUATUH IO
TOCyIapCTBEHHOMY PETYJIMPOBAHUIO W TOJAEP)KKE MPEeNNpHUIATHN MPOMBIIIIEHHOCTH, HAIpaBJIeH-
HOW Ha MaKCHMAJIbHOE COXPaHEHHE U BOCCTAHOBJICHHUE IPOU3BOACTBEHHOTO MOTCHINAIIA;

*  NACCUBHO20 HEGMEUAMEeNbCMEAd, OCHOBHON MIPUHIIUII — «PBIHOK BCE YPETyJIUpPYyeT», IPU 3TOM
B YCIJIOBUSIX KOHKYPEHIIMH «BBDKHBYT» 3KOHOMHUYECKH 3(PQEKTUBHBIC, YCTOHYNBBIC MPEAIPUITHS,
oOmagaronye JOCTaTOYHBIM MOTEHIMAJIOM JJsl 00ecreyeHns: KOHKYPEHTOCIOCOOHOCTH BBITycCKae-
Mo mpoaykuuu. OCHOBHOW apryMEHT AaHHOW IpyMIIbl YYCHBIX CBSI3aH € HELEIecO00pa3HOCTHIO
pacxoJ0BaHHs O'POMHBIX OIOJPKETHBIX CPEJCTB HA pEaHUMHPOBAaHUE M MOMJEPKKY QYHKIHOHHPO-
BaHMsI YKOHOMUYECKU HEA((EKTUBHBIX MPENIPUSTHH.

PanronanbHBIM, HA HaIll B3I, SIBIISIETCA COUYETAHUE AaHHBIX MOAXOAOB. I 1aBHOE, B 4eM cero-
JHSI OCTPO Hy’KIaeTCsl IMPOMBIIUICHHbBIM KoMIIieke Poccun, — 310 3ddexTnBHOE rocyaapcTBEHHOE
yIpaBlIeHHE U PEeryJMpOoBaHUe, aApecHast ToCyIapCTBEHHAs MOJIepKKa MporpaMM SKOHOMUYECKO-
TO Pa3BUTHsI, CO3JaHUE OJIATONPHUITHBIX YCIOBUHN U Pa3BUTHS MPEANPHHAMATEIBCTBA, TPOMBIILI-
JICHHOTO U CEJbCKOXO3SICTBEHHOIO IPOU3BOJCTBA, COBEPIICHCTBOBAHHE CHUCTEMBI HAJIOTOBBIX
nerot. Ilpu 3TOM HEOOXOAMMO COYETaTh METOJABI MPSMOTO BMENIATEIbCTBA U CTUMYJIHPYIOIINX
Mmep. Ocoboe BHUMaHUE IOHKHO OBITh YIENICHO MOBBIIICHUIO JOCTYITHOCTH (PMHAHCOBBIX CPEICTB
IUIS TIPEANIPUATHHA, PErylIupoBaHHI0 OAaHKOBCKOW cepbl, YBEJINYEHHIO 00beMa (PMHAHCHUPOBAHUS
[IaKeTa roCyJapCTBEHHBIX IPOIPaMM Pa3BUTHSI IPOMBIIIICHHOCTH, PEryJIMPOBaHUIO TOCYJapCTBEH-
HBIX TOLLINH, 00ECTIEUNBAIOIINX CHIKCHHUE Ce0ECTOMMOCTH MPOM3BOACTBA MIPOAYKIIMH H TTOBBILIC-
HHE €€ KOHKYpPEHTOCIIOCOOHOCTH.

OXuaaTth MHOCTPAHHBIX MHBECTHLUI B JOCTATOYHOM OObeMe I MONHATHA HALMOHAJIBHON
HKOHOMHUKH HE MPUXOAMUTCS BBHUIY CYNICCTBOBAHUS MHOTOYHCIICHHBIX 0apbepoB 3KOHOMHUYECKOTO,
MOJIMTUYECKOT0, HAIMOHANBHOIO XapakTepa. OJlHaKo, yUUThIBas TO, YTO B Poccum mo pazmuyHbIM
oueHKaM [4] mupKyIupyroT TeHeBble (prHaHCOBBIE cpencTBa B o0veme 20-25 % ot yposHs BBII,
00pazoBaHne KOTOPBIX, KaK IPABHJIO, CBA3aHO C HEMOCHUJIHLHOW HAJIOTOBOM HArpy3KOW, MOXHO
NpEeArnoaraTh, YTO COBEPIICHCTBOBAHNE HAJIOTOBOTO aliapaTta U CHIKCHUE CTEIIEHH «3a0I0poKpa-
TU30BAHHOCTH» 3TOW C(ephl MO3BOJUT BHIBECTH YacTh (PMHAHCOBBIX CPEACTB U3 TCHU M JONOIHHU-
TEJIBHO IIPUBJIEYb UX HA PAa3BUTHE PEATBHOIO CEKTOPa S3KOHOMUKHU. VIMEHHO BCIIeICTBHE HAJIOTOBBIX
Meperpy30K Toabko 16 % 10puandecKkux JIUI peryJsipHo IIaTaT Hajioru [3].

ITo nanubM DenepanpHOro KasHaueicrsa Poccuu, moctyruieHne Hajiora Ha PHOBUIE B KOHCOJIH-
nmupoBaHHBI OromkeT B 2010 r. coctaBmwio 1 774,6 mapx py6., HADIT — 1 790,5 mapxa py6., HIAC —
1 329,1 muip py0., 628 mipa py0. Hasiora Ha umyIecTBo. Ha pa3BuTHe HallMOHATILHONH 3KOHOMHUKH B
2010 r. motpaueno 2 323,9 mipx py0., a B 2011 r. mnanupyercst HanpaBuTh 1 702 mipa py0., U3 HEX
104 mupz py0. — Ha penieHHe OOLIEIKOHOMHUYECKHX BOMPOCOB, 138 muipn py0. — Ha pa3BUTHE Cellb-
CKOTO XO3$ICTBa, APYTrHe BOMPOCHI 3KOHOMUYECKOTO pa3BuThi — 156,9 mupa py6. Mepsl 1o cHuxe-
HUIO CTaBKM HaJjora Ha mpuObUIb opranuzanuii A0 20 % conmpoBOAMINCH 3aMEHOM €JHMHOTO COLU-
AIBHOTO HAJOra CTPAaxOBBIMH IUIaTEXXKaMH C yBeJIMYeHHEM cTaBku a0 34 %. B pesymnbrate
HaJIOTOBasl Harpy3Ka CyIECTBEHHO BO3POCIa U MPEANpUHUMATENb ¢ KQXI0ro pyOns BelIIaduBae-
MOif 3apaboTHOM MIaThl yIutauuBaeT B O6rokeT 47 xom. Hanoros (13 % — HA®DJI u 34 % — crpaxo-
BbIE TUIATEKH). EcTeCTBEHHOH peakuued Ha 3TO pellleHHe CTajo MOBBILICHUE [eH (MHAEKC MOoTpe-
ourennckux 1eH B staBape 2011 r. nemoHCcTpHpyeT pekopausiid poct 102,4 %).

[Ilaru B CTOPOHY COBEPIICHCTBOBAHMS HAJIOTOBOM CHUCTEMBI NMpUHUMAaroTcsa. Tak, B mae 2011 r.
locymapcTBeHHas nyma MpHHAJA B TPEThEM YTEHUM HPOEKT QenepanbHoro 3akoHa Ne 448864-5
«O BHecennu m3MeHeHnit B Hanoroseiit koneke Poccuiickoit denepanun B 9acTi GOPMUPOBAHHS
OIaronpuATHBIX HAJOTOBBIX YCJIOBMH Ul MHHOBAI[MOHHOHN AEATEIBHOCTH», KOTOPBIN COAEPKUT
MEpBbI, HalpaBleHHbIE HA CTUMYJIHMPOBAHHE AONTOCPOYHOrO (PMHAHCHPOBAHUS W MOBBILICHHUS MPHU-
BJICKATEIbHOCTH YaCTHBIX MHBECTHLUI B Pa3BUTHE MHHOBALIMOHHOW AEATEIBHOCTU. 3aKOHOIIPOCKT
periaMeHTHpyeT MOPsIOK ydeTa pacXoJOB HA  HAy4HO-HMCCIENOBAaTEIbCKUE M OIBITHO-
koHCcTpyKkTOpckue padotsl (HUOKP) npu omnpeneneHny HaIoroBoit 6assl Mo HaJOTy Ha MPUOBLIH Op-
ranuzanuii. OgHaKo JEHCTBYIOIIMX MEp SIBHO HEAOCTATOYHO, CUCTEMa HAJIOTOBBIX JIBIOT Heddek-
THUBHA U HE 00ECIEYNBACT CYILIECTBCHHOI'O CHIKEHUS! MHOTOOOpa3HbIX HHBECTULIHOHHBIX PHCKOB.
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3anava ynydlieHus: HTHBECTUIIMOHHOTO KiinMaTa B Poccum TpeOyer nerenTpanuzanuu. B curya-
LMY, KOT/Ia BCE PELICHHS M CUCTEMBI YNPaBJICHUS MAaKCUMAJIbHO IIEHTPAJIU30BaHbI, YIIPABIISIONINE
pELIeHNsT BEPXHETO YPOBHS BJIACTU HE CHOCOOHBI YYECTh BCEX CTOPOH M OCOOEHHOCTEH MPHUHSATHUS
pelieHuit Ha HIDKHEM ypoBHE. B pesynbrare 3h(peKTHBHOCTH peann3anuy NeHTPaIn30BaHHBIX MPO-
rpaMM pa3BUTHA HAIIIOHAIBHON SKOHOMUKH CHM)KAeTCSI.

ITo coBOKYMHOCTH OOBEKTHBHBIX (PaKTOPOB MOXKHO KOHCTATHPOBAThH, YTO CO3JAHHE CHCTEMBI
HAJIOTOBBIX JILI'OT, 00ECIEUYNBAIONINX OKYIIaeMOCTh M TPUBIIEKATEIILHOCTh MHBECTHIIMOHHOM [es-
TEIBHOCTH ISl TPEANPUATHI-HHBECTOPOB, CIIOCOOHO OKa3aTh CTHMYJHPYIOIIEe BO3JECHCTBHE Ha
MPOIIECC 3KOHOMHYECKOTO pa3BUTHA. IIpu 3TOM aKTHBM3HPYIOTCS BHYTPEHHHUE, CKPBITHIE PE3EpPBBI
9KOHOMUKH JELEHTPATN30BaHHO.

CyTh TaHHOTO MOAXO0]IA 3aKIF0YAETCS B TOM, YTO €CIIH JACATEIHHOCTh MPEATIPUSITHS CTIOCOOCTBY-
€T Pa3BUTHIO U AWBEPCUHUKANUN HAIMOHAIBFHOW SKOHOMHKH, TO OHO TOJYYaeT CyujecimeeHHbie
HaJIOTOBBIE JILIOTHI, T. €. €CIIU NPEAIPUATHE BBIICINIIO peaTbHble HHBECTUIIMY HA MIPOEKT Pa3BUTHS
BHeWHe20 NPou3600Ccmea — APYroro MPEANPUATHS (CMEXHOTO JH00 MHOTO BHJA ACSITEIHLHOCTH), TO
CyMMa WHBECTHIIMI NOJDKHA OBITh BKIIOYEHA B CyMMY BHEPEaJIH3AI[OHHBIX PAcXOMOB IMPEAIpH-
ATHSA-UHBECTOPA (BO3MOXHO JOJISIMA B TeU€HHE HECKOJIBKHX JIET). DTO 00ecledynBaeT CHIDKEHHE
BEJIMYMHBI HANOT000JaraeMoil MpuObIIN NpeInpusSTHA-UHBECTOPA U, KaK CIIEJCTBUE, HHBECTHLIUH
OKyTarTcs (TIOMHOCTHIO WM YACTHYHO) 3a CYET SKOHOMHH Halora Ha NMPHUOBUTb. AHAJOTHYHBIM
o0pa3oM JeificCTByeT U CUCTeMa JIbTOTHBIX CTaBOK Hajora Ha MpuObUIb. Takke MOXeET MOAIeKaTh
BBIUETY M HaNOT Ha uMymectBo, 6o HJIC. CxeMaTHUHO MeXaHM3M MHBECTHPOBAHHS IIPECTaB-
JIeH Ha puc. 3, U3 KOTOPOTO BHUIHO, YTO €T0 pealiu3alus oOecreuynBaeT KackaaHbli d(h(eKT nHBe-
CTUIIMOHHON aKTHBHOCTH, Pa3BUBAIOIINNCS BO BpeMeHH. KpymHbIe mpennpuaTus-nHBeCTOPhI (KO-
HOMHYECKH dPPEKTUBHBIE U PA3BUTHIE) CIIOCOOHBI CTHMYJIMPOBATh Pa3BUTHE MaJbIX M CPEIHUX
MPENNPUATHH, TIPH 3TOM COIPOBOXKIATh Peai3alfi0 WHBECTHIIMOHHBIX MPOEKTOB KaJpPOBOH, WH-
HOBAITMOHHOW, OPTaHW3AIMOHHON M (pHHAHCOBOH moaaepKkoi. [Ipn ycmenHoi peanrn3aiy HHBe-
CTULIMOHHOTO TMPOEKTa HaJOrOBble OTUMCIIECHHUS B OIOJKET HAUHYT MOCTYyNaTh CHadaja OT «IoYep-
HEro» HWHBECTHUIMOHHOTO IPOEKTa, 3aTeM OT MpEeANpHUATUA-UHBECTOPA B XOJE OKYNAEeMOCTH
CyMMBI (DaKTHYECKMX HHBECTHIIMHA 3a CYET DKOHOMHUHW HAJOTOBBIX OTUucieHwd. [Ipeanpusrtue-
WHBECTOP BBICTYNAET B KayeCTBE «JIOHOpa», 00ECIECUMBAIOIIETO >KU3HEHHBIMU CHIIAMHU JIPYTHE
(pa3HOpPOAHBIE MO BHIAM JEATEIBHOCTH) OpraHu3aluyi. TakuM 00pa3oM, OKa3bIBACTCS CTUMYJIIH-
pyloliee BO3JEHCTBHE Ha Pa3BUTHE OTPAcCieil SKOHOMHUKH He HEHTPAIM30BAHHO, a PaccperoTo-
YeHHO, Ha MECTHOM YPOBHE.
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VcnoBHBIE 0003HAYEHNS:

@ — OpeanpusTie i  ——» — HallpaBJICHUE WHBECTULUI

A, B, C, D, E — BuanI nesSTeI-HOCTH

b, 13, ..., 17 — CPOKH OKYIIa€MOCTH MHBECTUIIMOHHBIX IIPOECKTOB

Puc. 3. IIporiecc akTHBU3AIMU MHBECTULIHOHHBIX MPOLIECCOB BO BPEMEHHU
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B nmponecce peanrn3alu JaHHOTO MCXAHHW3Ma BAXHO HUCKIIOYUTH IMPOCTOC «IICPCKAYHMBAHHUCH
(l)I/IHaHCOBLIX CpCACTB U 06pa3013a}me HMHBCCTHIIMOHHBIX ITHKJIOB (,Z[Y6J'H/IpOBaHI/Ie YK€ IMOJTYYCHHBIX
J'IBFOT). 910 JOCTUTACTCA 3a CUCT YeTKOM periiaMeHTallui U KOHTPOJIA YCHOBI/Iﬁ MpeaOCTaBJICHUA
HaJIOTOBBIX JIBI'OT, OAHUM H3 KOTOPBLIX ABJIACTCA Q)aKTHIIeCKaSI OKOHOMMYCCKas 3(1)(1)6KTI/IBHOCTI)
pCaIN3yEeMBIX IIPOCKTOB; CO3AaAHNEM CUCTEMBI MOHUTOPHUHI'a MHBECTULIMOHHBIX IIPOIIECCOB HA TEP-
puTOoprun P(I), HOBBOJ’IHIOH_ICI‘/JI OCYHICCTBJIATE KOHTPOJIb, IIEPCIICKTUBHOC IIJIIAHUPOBAHUC U OTCIICIKU-
BaHHMEC MHBCCTHUIIMOHHBIX CBS3€EH C LICIBIO YCTPpAHCHUA 3aMKHYTBHIX TUKJIOB (pI/IC. 4)

A B
A B
(1 12 ) \. C
a) IpsiMoe 0) omocpeI0BaHHOE

Puc. 4. BapuaHTbl IpoCcTENIINX UHBECTULIMOHHBIX LIUKIIOB

Peanmuzanust OTAENBHBIX 2JIEMEHTOB MEXaHM3Ma CTUMYJIHPOBAHUS HHBECTHIIMOHHON aKTHBHOCTH
MMyTeM HaJIOTOBOTO PETYJIMPOBaHUs BapuaTHBHA. Tak, HapUMep, BO3MOKHBI CIIEAYIOUINE CIIOCOOBI
MIPEIOCTABICHUS HAIOTOBBIX JIBIOT;

e JIb2OMHAS CMABKA HAN02A HA NpubblLIb, NCUCTBYIOMAS I TMPEINPUATHH-HHBECTOPOB
(o mkane 0, 5, 10, 15 % B 3aBUCUMOCTH OT 00beMa peaNbHBIX HHBECTUIINH);

*  yuem CyMMbl PeanbHblX UHBECIUYUL 8 CIMPYKMYpPe 6HEPedlu3ayOHHbIX pacxo008 TIPEATpHU-
SITHSI, HAPACTAIOIIMM UTOTOM B TEUCHHE T0Jla, YTO 00eCIeurnBaeT MOHKEHNE YPOBHS HAJIOT000Ia-
raeMoii mpuobLIH.

JleiicTBHE HAJIOTOBBIX JBIOT JODKHO PACIPOCTPAHATHCSA HA MEPUO PEaTH3AIlUN HHBECTHIIMOH-
HBIX TIPOEKTOB W JIO MOMCHTA OKYIAaeMOCTH WHBECTHUIMHA CyMMOW IPEIOCTaBICHHBIX HAJIOTOBBIX
JBTOT U TOJYYEHHOTO JI0XO0Jla MHBECTOpPA OT peall3allid MPOEKTa. BHIMONHEHNE 3TOTO yCIOBHS
CyIIECTBEHHO CHIKAET YPOBEHb YKOHOMUYECKUX PHUCKOB, MOBBIMIAS HHBECTHUIIMOHHYIO TPHUBIICKA-
TETLHOCTh PA3IMYHBIX BHIIOB SYKOHOMHYECKOU MEATEIHHOCTH, YCKOPSIS CPOKH OKYITAeMOCTH HHBE-
CTUIIUH U, CIIEAOBATENBHO, 3aIlyCKa HOBBIX MPOEKTOB.

[To cpoky mosydeHus HaJIOTOBBIX JIT'OT BO3MOKHBI CIICTYIOITNE BapHAIIUHN:

*  MOMEHMANbHOE — «ABTOMAaTHICCKUI» yUeT WHBECTHIIMOHHBIX PAcXOO0B, JIBTOTHBIX HAJIOTO-
BBIX CTABOK I10 PE3yJIbTaTaM TEKYIICH NesATeIbHOCTU Ha KaXKIbId OTUETHBIN MEepUo;

e OomcpoueHHoe — TyTeM O(QOPMIICHHUS HAJOTOBOTO BhIUETa IO pe3yjbTaTaM TEKYIIEro rojua
00 TIPEIOCTABICHUS CTaTyca MPEANPUATHI-HHBECTOpPA U Ha3HAUYCHHUE HAJOTOBOM JILI'OTHI TIO pe-
3yJlbTaTaM OLEHKH 3()()EKTHBHOCTH pean3yeMbIX WHBECTUIIMOHHBIX MPOCKTOB M MEPCICKTHBHBIX
IJIAHOB UX Pa3BUTHAL

ITo MexaHu3My TTOJTyY€HHUS] HAJIOTOBOM JIBTOTHI:

*  CO30aHUE MeNCEEOOMCMBEHHOU KOMUCCUU HA YposHe cybvekma Pd, ocyliecTBIsIONIe KOH-
TPOJIb U OIICHKY PE3yJIbTaTOB pealn3allii HHBECTUIIMOHHBIX IPOEKTOB, HA3HAUCHHE CTaTyca Mpe/l-
MPUATHA-THBECTOPA;

e omcymcmeue KOMUCCUU, KOHTPOIb TOJIBKO CO CTOPOHBI HHCIIEKIIUU (eIepaIbHOM HAaIOTrOBOMH
CITY>KOBI.

PeanuctuanpiM 1 Oosiee 3 PEKTUBHBIM B HACTOAIIEE BpEMs MPEICTABIAETCS MEXaHU3M IOy~
YEHUS HAJOTOBBIX JIBTOT MyTEM Ha3HAYEHUS CTaTyca MpEeANpUsITUS-UHBECTOPa MEXBEIOMCTBEH-
HOM KOMHUCCHEH, OCHOBHAsS POJIb KOTOPOH — aHaJIU3, KOHTPOJIb, OLIEHKA MIEPCIEKTUB U 3P (HEKTUB-
HOCTH WHBECTHIIMOHHBIX MPOEKTOB, CTENEHU HX COOTBETCTBHS YCJOBHSM IIPEIOCTABICHUS
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HaJNOTroBBIX JIbroT. IlogoOHas cTpykTypa, HampuMep, CyIIECTBYeT Npu [ J1aBHOM yIpaBieHUH
HSKOHOMHUKHU U MHBECTHLUH ANTalCKOro Kpast ¥ BO MHOTHX Ipyrux peruoHax P®. {ns agpdexTus-
HOM pabOThl KOMUCCHH, TIOBBIIIEHHS CTETIEHN 00BEKTUBHOCTH HEOOXOAMMO BBIPAOOTATh CHCTEMY
WHIUKAaTOPOB M KOHTPOJBHBIX MOKa3aTeNel, MOCTHKEHHE KOTOPBIX TapaHTHUPYET MPHUCBOECHUE
cTaTyca NpeanpusaTus-uHBectopa. OnpoTecToBaHUE pEIIeHHs KOMHCCHHM BO3MOXHO B cynae. Oc-
HOBHBIE COCTABIIAIOIINE IIPEIIaraéMoro MEXaHu3Ma HaJOrOBOTO PETYJIHPOBAHUS, CXEMa B3aUMO-
JeHCTBUSA OPraHOB TOCYJApCTBCHHOM BJIACTH M CYOBEKTOB SKOHOMHYECKOH NEsATENBHOCTU pac-
KpBIBAIOTCA Ha pUC. 5 1 B Ta0II. 2.

MuBectuiun Koncommnau-
Hpeanpusris- HrBoBaIIH VIHBECTUIIMOHHBIE POBaHHbIH
HWHBECTOPBI Kanpsr MPOEKTHI oroxker PO
KonTpons
Opranuzanms

JlokyMeHTauus, 0TYETHOCTh, NEPCIEKTUBHbIH MIaH

r=-=--=-==F==-========7==7==77=+% 1 Fr-s ST s T T T T T T T T T TS T s s T e e
' HaJoroBsle JIbroTHI ;(—i MexBeaOMCTBEHHAS KOMUCCHS !
. ! . i
e e e e e = 1 I e e e T ____________________________ !
Oprans VYupasnenue Ynpasierue
roCyAapCTBEHHOM AJMUHUCTpALUS 9KOHOMUKH U enepaibHoOi
BJIACTH Ha (eaepaTbHOM cyobekTa PO WHBECTHITAH B HAJIOrOBOMU
YpOBHE cyobekTe PO cay>0pl 110

cyonekty PO

Puc. 5. BzaumopeiicTeue PEruOHaJIbHBIX OPraHOB BJIACTH U Cy6’beKTOB 3KOHOMUYECKO JESITEIILHOCTH
B paMKax p€ajiM3allui M€XaHu3Ma CTUMYJIMPOBAHUA WHBECTHIIMOHHON aKTUBHOCTHU

OCHOBHBIC ()YHKIIMY PeaTU3aIlii MEXaHH3Ma BBITIOJIHSIOT OPraHbl TOCYIapCTBEHHONW U MECTHOM
BJIACTH, YCHJIUSI KOTOPBIX HAIIPABJICHEI HAa PEIICHHUE CIEAYIOMMNX 3aa4:

1) onpenmesieHNe OCHOBHBIX TMPHOPHUTETOB TOCYIAPCTBEHHOW MPOMBINTUICHHOHN MOJIMTHKHN Ha (he-
JIepaTbHOM M PETHOHAILHOM YPOBHSIX;

2) obecnieueHue (PYHKIIMOHUPOBAHUS MEXaHW3Ma AaKTUBU3ALMU WHBECTUIIMOHHON aKTHBHOCTH,
MIPaBOBBIX YCIOBUI HAJIOTOBOTO PETYJIUPOBAHMS Ha OCHOBE pa3paboTaHHON M 3aKOHOJATEIHHO YT-
BEPXKIACHHON CHCTEMBI HAJIOTOBBIX JIBTOT;

3) co3mHUE eMHON HAIIMOHAIBHON CUCTEMBl MOHUTOPWHTa HHBECTUIIMOHHBIX MTPOIECCOB, 00ec-
MEYUBAOIIUX (PYHKIUM KOHTPOJS, aHAIM3a, MEPCICKTHBHOTO TUTAHUPOBAaHUS WHBECTHIIMOHHBIX
npoueccos B P® u pernonax;

4) MIaHUPOBAHKE U MPOTHO3 OCHOBHBIX COIMATLHO-YKOHOMHUYIECKUX TIOKa3aTelIe Ha YPOBHE pe-
ruoHOoB U P®D B enom.

['maBHBIMU YCIIOBUSIMH TIOJTYUYESHHS CTaTyca MPEeNNPUITA-UHBECTOPA H, KaK CIEJCTBHE, ITPEI0C-
TaBIJICHUS HAJOTOBBIX JIbIOT BBICTYIAIOT:

e BBIJICIICHUE PEATbHBIX WHBECTUIIMN HAa Pa3BUTHC BHEIIHETO MPOU3BOJCTBA, APYTOro BUAA
YKOHOMHYECKOH IESATEIbHOCTH,

e DKOHOMHUYECKas, COLMANbHASA U OO KeTHAs A (HEKTUBHOCTh MHBECTHIIMOHHOTO TIPOCKTA.
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Tabauya 2

OCHOBHBIE (bYHKI_II/II/I OJICEMEHTOB CUCTEMBI aKTHUBU3allU MHBECTUIIMOHHEBIX ITPOIIECCOB

3a CueT HAJIOTOBOT'O PETyIMPOBaHUS

DJIEMEHTBI CHCTEMbI |

OcHoBHbIE (HYHKIHMH

1. IloacucTema ynpasJieHust

1. Oprasnsl rocynapcr-
BEHHOW BJIAaCTH Ha
(denepambHOM YpOBHE

1. IIpaBoBOE OOEcIIeYeHUE CUCTEMBI HAIOTOBOTO PETYJIMPOBAHUS MTPOMBIILICHHO-
T0 pa3BUTHUs, BKIIOYAS:

e IIPUHATHE 3aKOHOMPOCKTOB PETIAMEHTHPYIOIINX MPOIecC MpPeHOCTaBICHHS
HAJIOTOBBIX JIBIOT;

® 3aKOHOJATEIBHOE YTBEP)KJCHHE HAJIOTOBBIX CTaBOK, HOPMATHBOB, KIIFOYEBBIX
MHIUKATOPOB 3(h(HEeKTUBHOCTH MHBECTHLIMOHHBIX POEKTOB;

e yTBEep)KICHHE TPEeOOBAHMIA, IPEABABISIEMbIX K IPEATIPHIATUIM-HHBECTOPAM;

e OIpeacjcHue orpaﬂuqeﬂuﬁ 110 BUaAaM IKOHOMUYECKOU JACATCIIBHOCTH MIPEI0C-
TaBJICHUSI HAJIOTOBBIX JIBI'OT.

2. Pa3paboTka THIIOBOI NOKyMEHTAIMU, CTPYKTYpPbl OTYETHOCTH I10 pe3yJibTaram
peanu3any CUCTEMbl CTUMYJIMPOBAHHUS.

3. KoHTpOJdb pe3ynbTaToB, ¢ OUEHKOW 3()(EKTUBHOCTH CHCTEMBI CTHMYJIHPOBA-
HUS, TIOKa3areNed neMorpapuu MpeAnpusITAN, TPUPOCTa WHBECTHIINN, BaJIOBOTO
PETHOHAIBHOTO MPOAYKTA U TIP.

4. Texymee TIaHUPOBAHUE C OLEHKOW OIOKETHHIX MOCTYIUICHHHA B KOHCOJHUAU-
poBaHHBIH Ot0keT PD, 00beMa penoCcTaBIeHHBIX HATOTOBBIX JIBTOT.

5. NadopMupoBaHUe HIKEIESKAIINX YPOBHEH YIpaBIIEHHS O METOAaX peajn3a-
ITUH CHCTEMBI HAJIOTOBOTO PEryJINPOBAHIS

2. AIMUHUCTpAUs
cy0nexTa PO

1. [IpuHATHE TMOCTAHOBJICHHWH, 00ECIIEUNBAIOIINX PEATH3ANMIO MEXaHU3Ma HaJo-
TOBOTO PETYIUPOBAHMS Ha TEPPUTOPUH PETHOHA.

2. UudopmupoBaHne BEIOMCTB U CYOBEKTOB 3KOHOMHYECKOH MEATEIBHOCTH O
MeToAax u (opMax pealn3alii CUCTEMbl HAJIOTOBOTO PEr'yJIMPOBAHUs HA TEPPH-
TOPUU PETHOHA.

3. KoHTpOJdb pe3yibTaToB, ¢ ONCHKONH 3()()EKTHBHOCTH CHUCTEMBI Ha YPOBHE pe-
THOHA B 00BheMa TPEAOCTABIICHHBIX HAJIOTOBBIX JIBIOT.

4. Ygactue B paboTe KOMHCCHH 110 YTBEPKICHUIO OTYETHOCTH H MIPEIOCTABICHUIO
HAJIOTOBBIX JIBIOT.

5. Texymiee IUTaHUPOBAHUE C ONEHKOW OODKETHBIX MOCTYIUICHUI B OFOIKETHI
BCEX ypoBHeW PO

3. YopaBiieHue  9Ko-
HOMHKA ¥ WHBECTH-
uuii B cyosexte PO

1. UadopmupoBaHme, KOHCYJIETHPOBAHUE.

2. Pa3zpaboTka JOKyMEHTAIlH, CTPYKTYpPhl OTYETHOCTH IO pe3yiIbTaTaM peajn3a-
IIUM WHBECTUIIUOHHBIX TPOEKTOB.

3. Yyactue B paboTe MEKBEJOMCTBEHHOH KOMHMCCHU IO YTBEP)KICHUIO OTYETHO-
CTH HpeﬂHpHHTHﬁ-HHBeCTOpOB U MPCAOCTABJICHUIO HAJIOTOBLIX JIBI'OT.

4. BeInosHeHHE KOHTPOJIBHBIX (DYHKLUM.

5. OT4eTHOCTH BBIILIECTOSAIINM OPraHU3aUsIM PETHOHAIBHON BIIACTH.

6. Texymiee IIaHUPOBAaHHE C OLEHKOW OIOKETHBIX IOCTYIUIEHHH B OFOJDKETHI
BceX ypoBHel PO

4. Yupasnenue ¢ene-
palbHOKH  HAJOrOBOU
CITy’)KOBI TIO CYOBEKTY
PO

1. UndopmupoBaHue, KOHCYIbTUPOBAHHE.

2. Yuactue B paboTe MEXBEIOMCTBEHHON KOMHUCCHH II0 YTBEPKIECHHIO OTYETHO-
CTH IPEeIIPHUATHI-HHBECTOPOB U MPEIOCTABICHUIO HAJIOTOBBIX JIBIOT.

3. BrimonHeHe KOHTPOIBHBIX (DYHKINH.

4. OTYEeTHOCTD BBIMIECTOSIIMM OPraHU3aIMsAIM PETHOHAIBHON BIACTH

2. IlopcucremMa NpON3BOACTBA

1. IIpeanpustus-
WHBECTOPBI

1. Bo16op u pa3zpaboTka HHBECTHUIIMOHHBIX TIPOEKTOB.

2. ®opMHUpOBaHHUE MAKETa JJOKYMEHTOB JIJIsl OJIYUeHHs] HAJOTOBBIX JIBIOT.

3. TexyIiast OTYETHOCTb NPEANPHUATHS IIEpel OpraHaMH FOCyJapCTBEHHOI BIACTH.
4. Momnepkka peanu3alid HHBECTHUIIMOHHBIX MPOCKTOB, Mepenada KaJapoBOTO
noTreHIajaa, HHHOBAIlTMOHHBIX pa3pa60T01<, WHBCCTUIIUH.

5. Tekyniee mIaHUPOBAHUE X0J1a PeaTU3aIlMA UHBECTUITMOHHBIX ITPOCKTOB

2. NnBectupyemslie
IpeaIpUsATUS

1. Peanmaum{ HWHBCCTUIIMOHHBIX IIPOCKTOB.
2. (DOpMI/IpOBaHI/Ie OTUYCTHOCTH, 0Tpa>1<a}0mel71 PE3YIbTATHI ACATCIIBHOCTU.
3. TCKYHICC TJIAHUPOBAHUEC ACATCIbHOCTH HpeﬂHpI/IHTI/Iﬁ
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[IpennoxxeHHBI MEXaHU3M IPEACTABISIET COOOH Pa3HOBUOHOCTH MOJENIN «TOYEYHOTO DPa3BHU-
THSD», TIPU 3TOM CTUMYJIHPOBAHHUE «TOUYEK POCTa» OCYLIECTBISETCS 3a CUET CHIKEHHSI HaJOTOBOTO U
aJIMUHHUCTPATHUBHOTO JAaBJICHHS, YTO MO3BOJISIET CO3aTh yCIOBUS AJsl 3GPEeKTUBHOrO (QyHKINOHHU-
POBaHUsI, Pa3BUTHUS U AUBEPCUPUKALNN ACATEIBHOCTH NPEATIPUATHI.

IIpeanaraemplii cioco® akTHBU3ALMHM MHBECTHLHMOHHBIX MPOLECCOB 0a3upyeTcs Ha PHIHOYHBIX
MPUHLIMIIAX TOCYIaPCTBEHHOTO yYacTHs B YKOHOMHUKE M COOTBETCTBYET 3apyOeKHOW MpaKTHKE To-
CYIapCTBEHHOTO PEryJIMpOBaHUSl HALMOHAIBHONW 3KOHOMHUKH. KOHKpeTHble (QOpMBI peann3anuu
JAHHOTO MEXaHU3Ma MOAJIEkKAT JOIOJHUTEIBHOMY M3YUeHHUI0. BakHO nccnenoBanne ypoBHS peak-
LMY 9KOHOMMKH MO0 00beMy OIO/KETHBIX MMOCTYIUIEHUH, pa3BUTHIO BHYTPEHHEIO PhIHKA, JeMOrpa-
(buy IpeAnpUATHI A Pa3lTUUHBIX CICHAPHBIX YCIOBUH Kak Ha ypoBHe P®D, Tak U OTAENBHBIX pe-
THOHOB, KOTOpPOE€ BO3MOXKHO IIyTeM IPHUMEHEHHS METOJOB 3KOHOMHKO-MATEMaTH4ecKoro u
MMUTAIMOHHOTO MOJICIMPOBAHUSI.
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A. V. Bogoviz, E. V. Ponkina, E. V. Korneva
THE PROBLEM OF INCREASING INVESTMENT ACTIVITY OF INDUSTRIAL DEVELOPMENT

Modern problems of Russian economic development are considered, one of which is the low level of investment and
innovative activity of industrial enterprises. Analysis of relevant factors allowed to identify ways of improving the state
industrial policy, which is providing stimulation of investment activity. Mechanism of tax regulation is regarded as one of
the priorities in the paper and allows to generate a steady cash flow of investments into the real economy, and allows to
diversify and modernize production.
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