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Becmuux YHusepcumema

Puck _necocmosmensHocmu uny HedobpocosecmHocmy  NOCMA@suUKa — 3T0 PHCK, 1MOJ KOTOPhIM
MOHMMaeTCs HEBO3MOKHOCTh HIH HeXXe/TaHHE NMOCTaBIIMKa HCMONHATL CBOU 00s3aTenbCTRa TI0 A0TOBOPY KYIUIH-

NpOJaXH, a KMEHHO TIOCTaBUTH OTOBOPEHHOE B IOTOBOPEe MMYIIECTBO HAA/IEKAIIEro Ka4ecTsa B OTOBOPEHHBIH
CPOK WA BEpHYTh YTUIa4CHHBIH 32 MMYIIECTBO aBaHC, B TOM YMC/e HaMepeHHble HenoOpocoBecTHbIe AeHCTBHA
MIOCTABIIHKA, TO €CTh MOIEHHHYECTBO.

Puck _omkaza__MUIUHZORONYNAMERS Om__uMyuiecmea — OTO PHCK MOTeph BCEACTBHE OTKa3a
MH3MHTONONYYATEls OT YK€ OMayeHHOro M MocTasnieHHoro umyimecTtea. Ilockomeky BeiGop mocTasmIuKa
OCYUIECTBISETCS [TH3MHTOTIONydaTeNeM, TO JaHHeIi pHCK HeceT nu3uHrononydarens. Ho B ciny
HECOBEPIIIEHCTEA 3aKOHOIaTe/16CTRA OpeMs JaHHOTO PHCKA MOXET ObITh MepeokeHo Ha TH3IUATONaTEN.
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B.B. Baiakupes

MOBLIIEHNE HHBECTULIHOHHOW AKTHBHOCTH KOPIIOPATHBHLIX CTPYKTYP B
NMPOMBIIJIEHHOCTH

THE INCREASE OF INVESTMENT ACTIVITY OF THE CORPORATE ENTITIES IN THE
INDUSTRY

Aunomauun. B cmamve pacemampusaiomes RpobleMsl akmusuzayuy u CruMyIupO8aHus ROBbIULEHUA
UHBECMUYUOHHOTI aKMUBHOCMY KOPNOPAMUBHBIX CIMPYKMYP 6 COBPEMEHHON npomblutiennocmu Poccuu ¢ yenbio
noasiuienus sehhexmugrocmu ee GyHKYUOHUPOBAHUA U PASEUMUA PEQILHO20 CEKMOPA IKOHOMUKU.

Abstract. In the article the problems of the activation and stimulation of increase of investment activity
of the corporate entities in the modern industry of Russia with the purpose of increase of efficiency of its
functioning and development of the real sector of the economy.

Karouessie ciosa. [lpomviuinentsie Kopnopayuu, 20CyOapcmseHHas NPOMBIUATEHHAR NOAUMUKG,
UHHOBAYUOHHAA GKMUBHOCb, UHBECMUYUY, KOHKYPEHMOCNOCOOHOCMb, IKOHOMUYecKan 3(hgpexmusHocms,
MAKPO3KOHOMUHECKOE PEYTUPOSAHUE.

Keywords. Industrial corporations, the state industrial policy, innovation activity, investment,
competitiveness, economic efficiency, macroeconomic regulation.

B uwensx dopmupoBaHus OaronpusTHEIX HHBECTHLUHMOHHBIX YCHOBUH Pa3BUTHSA KOPIOPATHBHOIO
cextopa B PoccHu HeoGxoauMo TIpoBeieHHe aKTHBHOM r0Cy 1apCTBEHHOM MaKPOOKOHOMUYECKOH MOMTHTHKH, Kak
B yacTé peOpMHPOBAHHA POCCHICKUX MpeanpusTHH, Tak W B YacTH WHBECTHPOBAHHS MPOMBIILIEHHOTO
MPOH3BOICTBA.

© Banaxnpes B.B., 2012
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CospeMeHHas [JMHAMHKAE CaMO(HMHAHCHPOBAHWS NPOMBIIUIEHHBIX KOPMOpAaUMHA CHSPKHBACTCA
CYTIECTBYIOMMMEA AMCIPONOPIMAMY MEKIY CYMMOW HaYMCNeHHOW aMOPTH3ALMW W PeAnbHOH € BENAHUWHOHN,
NpefHa3HAYeHHOW Ha WHBECTULMOHHBIC UeMH. [UId TNOBBIIEHHA PONH BMOPTH3ALMH B YKpeUeHHH
TIPOM3BOACTBEHHOrO MOTEHLAANA IPOMEILIIEHHBIX MPEANPHATHE, HeoOX0OMAMO OCYINECTBUT, Ha B3I/l aBTOPA,
ClemyIOllHe MEepEL.

—  ycTpaneHMe NpPOTHBOpeYMii HOPMATHBHO-TIPaBoBO# 0a3kl ¢ peaibHBIMH 3KOHOMHYECKHMH
YCTOBHSIMH BOCTIPOH3BOICTBA OCHOBHOTO KallHTANA,

—  MEepecMOTp HOPM aMODTH3ALMOHHBIX OTYMCIECHMI aEKBATHO CPOKAM CHYXKOBI TEXHHKH,
o6opynoBaHHA;

- COBEpIICHCTBOBAHHE METOUKH OLEHKH OCHOBHBIX MPOH3BOJCTBEHHBIX (POH/IOB | OTpee/leHHe Ha
WX OCHOBE peanbHOH CTOMMOCTH AMOPTH3UPYEMOro HMYIIECTBa;

—  BBE/ICHHe [OPAAKA MCIOML30BaHMA aMOPTH3ALMHE CTPOTO M0 LETeBOMY HAa3HAYECHHAID, B IPOTHBHOM
ciydae BKJIIOYATh €€ B Hanoroobnaraemyo 6asy.

PeansHeifi 3dipekT OT HOBOH aMOPTH3ALUMOHHOH NONHTHKE MOXeT ObITe MONYHYeH TONMBKO B Ciydae
MCTIONB30BAHMA AMODPTH3AUMONHEIX CpENCTB HA HHBECTHIMOHHble HYXIbl, 4 He HAa LENH TeKymeH
XO3SHCTBEHHOH eATe I HOCTH, 9T0 HaOmonaeTes B COBPEMEHHOH AeHCTRATEIEHOCTH,

B 90-€ IT. MOTeHIHANbHLE HHBECTHIMOHHbIE PECYPCHI NpEBLINANE peanbHsie B 3-4 pasa [4, ¢.202].
CneoBaTensHO, HH(IAIHMORHO-6e30MacHble PECYPCH MU IPOBEACHHS aKTHBHOM HHBECTHUMOHHOIN MOJIMTHKY B
3k0HOMEKe POCCHE NOCTATOYHO BEHKH H MOTYT ObITh d(QQEKTHBHO 3a/IeHCTRORAHBI.

I 3TOr0 HeOGXOMMMO HCTIONE30BATE CIeAYIONIHe HeTPAXHIMOHHBIE A SKOHOMHKH PP HCTOTHAKH
HHBECTHIIHH.

1. Hanorossli HHBECTHLIHOHHBIH KPEIUT.

2. Hanorossie IbroTHl 110 HANOTY Ha MPHOBLIE,

3. HuBectimoHnHsle mnoTpebuTENbCcKHEE 3afiMsl  (McnonpzoBaHHMe COEpEeKCHUME HACCISHHA A
peamM3alyi WHBECTHUHOHHBIX MPOTPAMM TOI TOBApPhI MOTPeOUTENECKOTO HasHAadeHHs Ha YCIOBHAX JMBIOTHOIO
npuoGpeTeHHs WHBECTOPAMHE 3THX ToBapos). ITepcreKTHBHBIM H HauGolee pealbHBIM KAHATOM BOBNEYCHHS
CpelCTB HaceIeH s B HHBECTHIHOHHENA Npollece ABILETCA HIIOTETHOE KPEIUTOBAHHE.

4. cpeacTBa CTPaxXOBBIX KOMITAaHAN H MEHCHOHHBIX (OHIOB.

B ycnoBuaX TroGaTH3alIME M0 MEpE pocTa MacTaboB SKOHOMHKH YCHIHBAeTCH 3HaY€HHE OCHOBHOM,
PHIHOYHO-OPHEHTHPOBAHHOH (GOpPMBI ee OpraHH3allMH — KOPIOpaLMi, H, COOTBETCTBEHHO, POJIb OCYAAapCTBa B
(hOpPMUPOBAHMY, Pa3sBUTHM C O3ULHIH TOCTHKEHHS YCTOHIHBOCTH MAaKPOIKOHOMHIECKOH CHCTEMEL B CBA3H C
3THM HeoOGXOIMMO aKTMBH3HPOBAaTh MNpOLEcchl NpeobpazoBaHMsA IOYEPHAX NPEANpUATHH M oOmecTs c
orpaHHYenHoii oTBercTBeHHOCTEIO (OOQO) B OTKphIThIe akumoHepHbie obmectBa (OAOQ) ¢ paneHeHwed
MpoJaxkel 9aCTH aKTHBOB HHBecTOpaM. [To3HTHBHBIM 3(dekToM 3TOro Mpollecca SBIAETCS epeBo]] aKTHBOB B
fostee THKBAIHYIO GopMy, 4T0 no3eout Hanbonee 3¢(eKTHBHO M OTIEPATHBHO MMH PACHOPAXATLCS, NIAHHPY A
KpPYTHbIe HHBECTHIHOHHBIE TPOEKTEL.

TToBBIIEHHIO HHBECTHLIOHHON NpHBIEKaTeLHOCTH Kopriopauuii 6yaeT cnocobeTBoBaTh NMpoBeaeHHE
CHCTEMBI CIEAYIOIMX TPEBEHTHBHBIX MEP!

—  3HauYMTeNbHOE yBeIHYeHHe MEHHMAIBHOIO paiMepa ycraBHoro karnuTana OAO aia obecrieyeHms
rapaHTH# yZoBIeTBOpeHus TpeboBaHHl KpPeTHTOPOB;

- mepexo]l Ha pHHOYHYI0 OLEHKY CTOMMOCTH aKTHBOB, 4ro mno3somuT OAO dopmuposars
PaLHOHANBHYIO CTPATETHIO HCTOMb30BAHHS COOCTBEHHEIX aKTHBOB;

— obecneuenne BBeNeHHA SPQPEKTHBHOM CHCTEMBI PErMCTPALMH MMYMIECTBEHHBIX NpaB, a TaKike
PEerucTpaliy AMYTIeCTReHHOTo 000pOTa;

— W3MEHEHHe CHCTEMBI OyXraiTepckoro ydeTa Kak OJHOTO M3 OCHOBHBIX HCTOYHHKOB
3KOHOMHYECKOH HH(OpPMALHE H [IePEX0/ MPeANPHAATHY NO3TANHO Ha MeXIYHAPOJHbIE CTAHNApTH! OyXyveTa;

—  BBeleHHe eIWHBIX CTAHJAPTOB ayauTa U OLeHKH OH3Heca.

Koprniopatusauus HaeT BO3MOXKHOCTL CYIIECTBEHHEIM 00pa3zoM MOBBICHTE HHBECTHLMOHHYIO
MPHBIEKATENEHOCTD, TIOCKOMBKY ¢ MpHOOpeTeHUeM cTaTyca OAQ nosengeTcs BO3MOKHOCTh HCIIONB30BATE BECh
o6UIHpHBIH apceHal (PHHAHCOBBIX HHCTPYMEHTOB — OO/Hralliy, 3aiMBEl H Jp.

IMopblueHHe HHBECTHUHOHHOH TMpPHBICKATENTBRHOCTH TpeOyeT MpaBHIBHOTO Y4eTa PHCKOB,
(opMHpOBaHHS pAlMOHANLHBIX CXeM HCMOMb30BAHHA HCTOYHHKOB (PHHAHCHPOBAHMA  WMHBECTHLHH,
COBEPLIEHCTBOBAHMS UHBECTHUHOHHEIX NMPOEKTOB, pa3paboTKy METOAHKH OLEHKH [IPOEKTOB U ONTHMH3ALHH
Beifopa 1 p. Ha nepBbii Man BEIXOAAT 3824y CO3IaHKA ONaroNpHATHEIX YCIOBHE H MEXaHH3MOB HAaKOTUIEHHS
BHYTPEHHEI'O Karmurana, KakK BO BCel KOpTIOpalyH, TaK W B €€ [NOoYepHHX KOMIIAaHHAX B Heasax ero
TpadcopMalE B peanbHble WHBECTHLUHH M COINCHCTBHIO pean3aiud HHBECTHLHOHHBIX MPOEKTOB
KOPITOPATHBHOTO KANHTala.

Hopelmuii TeXHOTOrMYecKUl KanuTan HMeeT MPEMMYUIECTBEHHO HHTEIPHPOBAHHBIM Xapakiep H
TpefyeT OmHOBpeMeHHOH MONEPHM3ALMM NETOCTHBIX TEXHOJOTHYECKMX LErMoYeK, BKIHOYas BCE 3BEHRA MO
UMKy BEpPTHKATLHO-MHTETPHPOBAHHOrO NMpoK3BO/CTBA. JIId 3TOr0 B IKOHOMHKEe HeoOX0AMMO cOpMHPOBATH
AP0 BEPTHKATBHO-HHTErPHPOBAHHBIX KOPNOpALMH, MOCKONBKY TOTBKO OHH B COCTOSIHMH CTarh Gasucom
MHBECTHIIMOHHO-TEXHOIOTAYECKOTO CcekTopa H ofecreunth JomkHyw 3hdexkTHBHOCTE MacwTabHbIX
HAYKOEMKUX HHBECTHLMH, HEOOXOAMMBIX N TEXHONOTHIECKOH MOIEPHH3ALMH BCErO HAPOIHOXO3AHCTBEHHOTO

32




Becmuuk ynueepcumema

KOMIUIeKca. 37ech HeOOX0AMMa peaH3aLAsA MOJETH PACUIMPEHAS paLlAOHATH3MPOBAHHOTO BOCHPOH3BOLCTEA,
OCYIIECTBIAEMOT0 Ha OCHOBE BEPTHKANbHOM HHTErpaliu. B pesymbTate pacimapHTes cepa AeficTBus KpATepHa
HAPOJHOXO3AHCTBEHHOH P PEKTHBHOCTH KANMTANOBIOKEHH I, MIOABHTCS BOIMOKHOCTD CHIKEHAA HH(ILKH 1
KapIMHANLHO H3MEHATCS BaKHEHIIHE BOCHPOH3IBOICTBEHHbIE NMPOMNOPLEE B cTpaHe. TeM caMbM «TOTEHLMAT
OKYTMaeMOCTH WHBECTHLMI», N0 KpaiHeHd Mepe, B HayKOEMKHX KOMIUIEKcax 0OpafaThiBalomux oOTpaciax
MPOMBIILIEHHOCTH CPAaBHAETCSA C TAKOBBIM B Pa3BHTHIX CTpaHax.

B uensx KOHLEHTPAUMH NpPOMBIIUIEHHOro KaluTala UenecooGpasHo paspaboTaTh CIELHMATLHYIO
(enepanbHy0 cpenHECPOUHYIO POrPaMMy CTAHOBICHHA B HAYKOEMKHX M CTOXHBIX MPOH3BOJCTBAX MOMIHBIX
OTEHYECTBCHHBIX TPAHCTEPPUTOPHANLHBIX H TPaHCHALMOHATBHBIX NMPOMEIIIEHHEX KOPIOPALME ¢ HAZEKHOH
HAY9IHO-MHTE/UICKTyalbHOH Ga3oi, opHEHTHPOBaHHBIX Ha Haubolee 3HAUHMble o6mepoccHiickHe ¥ MHpOBBIE
TOBapHEIE DBIHKH, CIOCOOHBIX CTaTh OOCTOMHEIMH CONEPHHKAME KPYIIHOTO 3apy0emHOTO KanmWTana, H
TIOKOMOTHBOM OTCYECTBCHHOH NPOMBIIIIEHHOCTH. 310 OyeT cnocoGCTBOBATE YITydIIEHI) HHBECTHLHOHHOTO
KIHAMAaTa, Pa3sBUTHIO (OHJOBOTO PhIHKA, POCTY 3 (PEKTHBHOCTH rOCYJAPCTBEHHOTO 3aKa3d W UEHTPATH30BaHHBIX
KAITHTAJIOBJIO)KEHAH, COBEpPIIEHCTBOBAHHI) YIIPAB/MEMOCTH TOCYJADCTBEHHBIM KAlHTATIOM, CHIDKEHHIO
HE3aKOHHOI'0 OTTOKA KanuTana 3a pyGex, TeCHEHHIO pasApOob/ICHHLIX TOBAPOTIPOH3BOAHTENEH H KOHUEHTPALIMH
¥ cebs HanGonee NMPUBIEKATENLHEIX MPOMBINIIEHHBIX AKTHBOB H €CTECTBEHHBIX PECYPCOB, POCTY AOXOTHOCTH
BHEIIHEDKOHOMUYECKHMX CBs3ed, peleHHI0 MpoGneM COBPEMEHHOTO KOPIOPAaTHBHOTO CTPOHMTENLCTBA HA
MHPOBOM YPOBHE B LIEJIIX NOBLIEHHS KOHKYPEHTOCOCOOHOCTH POCCHICKON MPOMEIILIEHHOCTH.

B uemax nossimesns 3¢ )eKTHBHOCTH HHBECTHLIHOHHOM MOMTHKH HEOOXOAUMO OCYIIIECTBHTS!

— MpefBapuTENbHOE HCCNEJ0BAHHE WHRECTHLMOHHONM TNOMMTHKH 32 [POLUTRIE [epHOAsl ¢
BLLABICHAEM Haubonee cnabbiX MECT M HETATHBHEIX CTOPOH;

— onpexeneHne Haubollee yA3BHMBIX MECT B JEATENHOCTH MPOMBIIUIEHHEIX MPEINPUATHH U B TOM
qHCIIE KPYMHBIX CYOBEKTOB;

—  OnpeleNeHMe UeleH, 3a0ad U 3TaloB HHBECTALMOHHON IONUTHKH /s CHIDKGHHS B NEPCIEKTHRE
3KCIUTyaTAUMOHHEIX PACXO/IOB U BBIMNONHEHHA 32184, [T0CTABICHHBIX OPraHaMy FOCYAapCTBEHHOTO YIIPABIIEHHS;

~ paspaborku rHOKOrO MeXaHM3Ma OLEHKH 3((EKTHBHOCTH HHBECTHLMH [0 DasIM4HBIM BHIAM
JeATeNBHOCTH NPOMBILIICHHBIX NIPEANPHATHN W OTPACITH B LIETOM;

—  ONTHMH3ALHA CTPYKTYphl HHBECTHUHOHHOTO MOPT(EN Mo MCTOYHHKaM: coDCTBEHHBIE CPEICTBa
NpeNPHEATHH; HAKOTUIEHHAA HepachpeleNeHHad MpHOBUIL; 3aeMHBIE CpelcTBa; (HHAHCOBBIA TH3HET; H MO
cpoKkaM (UHAHCHPOBAHMS.

Taxoii noaxox 1mo3sonuT cpopMupoBaTh 3PHEKTHBHYIO MHBECTHUHOHHYH MOTUTHKY, CYIIECTBEHHO
MOBBICHTE €€ IPHBIEKATENBHOCTh JUI HHBECTOPOB, W 3HAYHTENLHO CHH3MTh OLIMOKH M CTOMMOCTE LKA
pa3paboTKH MPOEKTOR.

BaukoBckyro cucteMy P@ ciexyeT opHEeHTHpOBaTh BHadale HA KPENMTOBAHME KpPYITHOMACIITAGHOM
MPOMBILLIEHHOCTH, €€ 0a30BRIX OTpacied, 9T0 MOXeT OblTh PeaTH30BaHO JHIIE B CIy4ae MpOBEICHHA
MEPOTIPHATHM, HalpaBleHHBIX Ha MOBHIMEHHE 3((EeKTHBHOCTH GaHKOBCKOH CHCTEMBl B WHBECTHUIMOHHON
cthepe.

A8 CHIDKCHMS JUCTPONOPLME  MeXly HHBECTHLMOHHOH TOTPeOHOCTBIO MpPEANpUATHE U
OTHOCHTENbHBIM H30bITKOM ~KPEAMTHBIX DECYpcoB B clepe [eATENBHOCTH KOMMEPYECKHX (aHKOB
nesecoobpasHo:

— BBeCTH B 0AHKOBCKOE 3aKOHOJATENLCTBO KATErODHIO HHBECTHLHOHHBIX KPEIHTOB C OCOBBIM
PEXHMOM peaiH3aliiy,

— MpelycMOTpeTh CHIDKEHHE HOPM pe3epBHPOBAHHA Ui OaHkoB, (GHHAHCHPYIOMMX TPOEKTSI,
npollieIHe KOHKYpCHBIH 0TOOp;,

—  BBECTH JIEIOTHOE HANOrooOnoxenye NpuORIIN KPEIUTHEIX OpraHim3alyil Ha JOXOIBI, TONMyUeHHbIX
OT KPEMTOBaHHA KPYTTHEIX MPOMBIIITEHHBIX PEINPHITHA;

—  HCMONB30BaTh KOHCOPLIMANEHOE KPEIMTOBAaHHE — BpeMeHHoe 00poBoNLHOe ofbeIuHeHNe 0aHKOB
H TpSINpHATHH [ peald3aldd KPYIHBIX LeNeBpIX [porpaMM © MPOEKTOE Ha OCHOBE OOIIHOCTH
JKOHOMHYECKMX HHTEpPECOB, DaBHONPABHA YYACTHUKOB, YTO [103BOJHT HHBEIHPOBATE OCHOBHOH M3BAH
GaHKOBCKOM CHCTEMEI — HEJOCTATOK COBOKYITHOTO KalluTana;

— paspaboTarh MeXaHW3M [pHBIEYEHHA NEHEXKHBIX cOepekeHMH HaceleHHs, TpeXae BCEro
arkyMymupyembix B COepbanke PO u ¢unancoBbX pecypcos PO B kpendToBaHHE MMNOPTO3aMEMAIOMHAX H
TEXHHIECKH ITePEeIOBBIX MMPOH3BOICTB ¢ OIHOBPEMEHHEIM HCIIOMb30BAHAEM CHCTEMbI FapaHTHI H NILIOT;

~  OTHOCHTH Ha (pMHAHCOBBIE Pe3y/IbLTAaTHI 110 UTOraM roJa YacTH JO0X0/a, MOTY4aeMOoro fpH BO3BpaTe
JOIFOCPOYHOTO KPeuTa, T.¢. HeobXonumo pa3paboTaTh MEXAHH3M «OTIOKEHHOH MPHOLITA», He NPHBOIAIIMY K
YXyALIeHHIO MokasaTenel GHHAHCOBOH OTUETHOCTH KpeAHTHOMN OpraHM3alum;

— BpeMEeHHO BBECTH HOpPMAaTHB JUId KpPYMHBIX KomMepueckux OaHkoB, oOS3siBAalOmuMd HX
OTIpeJIENIeHHY IO /IOJTH0 AKTHBOR HAMPABIATE B KOPIOPATHRHBIA CEKTOP NPOMBLILIIEHHOCTH.

g stux nenelf uemecoobpasHO paspaGoTarh TOCIpOrpaMMy KpeIHTOBAHMS [TPOMBIILIEHHOCTH.
KpenuroBanHe clelyeT OCYLIECTBIATE Yepes crielnaTd3upOBanHeie KoMMeEpYECKHe GAHKH HA OCHOBE aHATH3A
TNpenCTaBIeHHBIX HHBECTHIMOHHBIX TIPOSKTOR.

Baxpe#ell 9acTeIO CyMMapHBIX HHBECTHLMH B passuBaioumiedcs 3KOHOMHKE, OCOOEHHO IpH
neduLMTe rOCYTapcTBEHHBIX (MHAHCOBBIX DPECYDCOB H KPENWTOB, HENOCTATKE COOCTBEHHBIX CpEICTB
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npenpusTHi, MATOMOMIHOH GAaHKOBCKOH CHCTEME M HEJOBEpHM HACEICHUA K moGoMy HeHTpaIH30BaHHOMY
criocoBy xpaHeHus cOepeeHHH FBNIETCA GNOK MHOCTPAHHBIX HHBECTHLIMI.

B Poccui, B YCNOBHAX CTAHOBIEHHS M PasBUTHA PBIHOYHON CHCTEMBbI XO3AHCTBOBAHHA 3HAYHTENHHO
[OBBILIAETCS BAKHOCTS [OCYIAPCTBEHHBIX HHBECTHIMH, OCOOEHHO B OTAEBHBIX OTPACIAX, OT KOTOPLIX 3aBHCHT
HALMOHATEHAS OE30MacHOCTh, CTPYKTYpHbIE Mpeobpa3soBanHus W YCIOBHA ofecrieuenns IepBOHAYAILHOTO
MMITyJIbca K Pa3BHTHA HOBBIX TeppPUTOPHI WIH NPOM3BO/JCTB. 3a CYET rOCYAApCTBEHHBIX HHBeCTHUHH cleayeT
[O/UIepKUBATE IEPCIIEKTHBHbIE HCC/IEIOBAHMS UM OTPACITH, HE criocoGHbIE Ha OLICTPYIO OTJauy OT BIOXKEHHBIX
CPE/ICTB, HO Pa3BHTHE KOTOPBIX, BAXHO B CTPATErMHECKOM ILTaHE.

VumThiBas MHOTOOOpasue HaiHAYEHHS [OCYJAPCTBEHHBIX WHBECTHLMH, B KOTOPBIX, 110 NAHHBIM
MunskoHompassutis  PD, Gonee 70% CcOCTABIMIOT  COUHANBHEIE 00BeKThl, ONTHManbHb 00BEM
rocyIapcTBEHHBIX HHBECTHLMH Ha LEH MPOMBITIIEHHOM TOTHTHKH HE 0/DKeH ObiTh MEHee 30-40%.

TOBEIIEHHIO POJIA FOCYApPCTBa B HHBECTHUHMOHHOM Mpouecce Gynet criocobcTBOBaTH (POPMHPOBAHHE
HanpaBNeHKi rocyJapcTBEHHONO HMHBECTHPOBAHHMA. TakoBbIM MOXET ObITh WHBECTHPOBAHME KOMMEPHECKH
OKYMaeMBIX H COLHMATLHO-3HATMMbIX HHBECTHUHMOHHBIX MPOCKTOB, 3a CHET cpelcTB OHIXKeTa pasBHTHA.
Tocy/IapCTBEHHYIO TIONIEPKKY HMHBECTHPOBAHHA LENEBbIX MpOrpavM denepanbrON 3HAYHMOCTH CHEAyeT
OCYLIECTBIAT 33 CYET CPENCTB TEKYILero penepatbHOro GromKeTa.

Jina >ddeKTUBHOTO CTEMY/IHPOBAHHS MHBECTHUMN B OCHOBHOH KanmHTal HeoOXoluMa HOpMamH3auus
(MHAHCOBOH, NCHEXHO-KPEIUTHOH U MAaTeXRHOH CHCTEM, NMyTEM peanu3alni pAjga CAeXylomIMX KOHKPETHBIX
MEpPOTPHATHH:

- yMeHBIIEHHS YHCTA MOCPEIHHKOB MEXIy HHBECTOPaMH, TPOM3BOIMTENAME H MOTPEOHTEIAMH,
yCHNEHHs KOHTPOA 3 GUHAHCOBBIMH MOTOKAMH H Ip.;

_  HaTaXWBAHME MeXAHM3Ma MEpeuBa KalMHTANa ¢ GUHAHCOBBIX PHIHKOB HA HHBECTHLMOHHBIE LIE/IH
PeambHOTO CEKTOpa SKOHOMHKH, HCIIOTb30BaTh B STHX LEJAX METO/IB! TOCMOUIEPKKH, B TOM YHCIIE: CHCTEMBI
HATOTOBBIX JbFOT; TAPAHTHH HHBECTHLMH, HAMPABIAEMbIX HA MPOH3BOICTBO (4epe3 co3jaHHe rapaHTHHHBIX H
3a70r0BbIX (HOHIO0B, OOBEIHHAIOMNX PHHAHCOBBIE CPE/ICTBA rOCYNAPCTBA, NpeanpusTui, 4acThiX L),

- ycHJEeHMe HHHOBalIHOHHOH HanpaBieHHOCTH UHBECTHLHOHHON NeATENbHOCTH;

- COBEpIIEHCTBOBAHHE YNPABJIEHWA rOCYAapPCTBEHHBIMH MAKETaAMH aKUM# aKUHOHEPHBIX O6IIECTB B
TOM YHC/IE ¥ B OTPAC/IAX ECTECTBEHHBIX MOHOMOMHI;

—  KOHUEHTpalHA HMEIONMHAXCH PECypcoB JUis UX TpaHC(OpMAaUMy B HHBECTHLIHM, HeoOX0/IHMbIE I
(POBENEHHs HAUMOHATGHOH HHBECTHUHOHHOH MONHTHKH, HanpaBleHHOH Ha TNONEPKKY rOCYAapeTBOM
TPHOPHTETHBIX OTpacieit W NpeNpPHATHH, BbIITYCKarOMIAX KOHKYPEHTOCTIOCOOHYHO NPOTYKLHIO.

LlenecooBpa3Ho HCrONB30BaTh creayomue Gopmsl rocyIapCTBEHHON IMOJEP KM HHBECTHLHOHHBIX
[POEKTOB.

|. BblleleHHe LEHTPAIM30BAaHHLIX PECYPCOB HAa BO3BATHOM H IUIATHOH OCHOBE (B T4 H
HEeroCyJapCTBEHHBIM CTPYKTYpaMm) /Ui (PHHAHCHPOBAHMS PeaTH3ALNN HHBCCTHUHOHHBIX NPOEKTOB.

2. TlpemocTaBneHye rocyJapcTBEHHbIX HHBECTHUMH HA YCIOBAAX 3aKPEIUICHHS B roccoOCTBEHHOCTH
yacTH akLuit BHOBE co3maBaeMbix AQ.

3. TlpemocTaBneHue roCyJapCTBEHHBIX TapaHTHH M0 BO3MEMIEHWIO 32 CHET LEHTpaNM30BaHHbIX
Cpe/CTB HacTH BIIOXEHHBIX HHBECTOPOM (prHAHCOBBIX PECYPCOB, a TakKe B paMkax GIOMKETa pasBUTHA, HTO
[O3BOJIAT TIPHBIEYb CPEACTBA YACTHBIX OTEYECTBEHHBIX M HHOCTPAHHBIX HHBCCTOPOB B obbeMax, BhIlIE CYMMbl
NpeoCTaBISEMBIX rapaHTHil.

4., Peanuzaums TpHHUHETA Tpasa COOCTBEHHOCTH, MO KOTOPOMY M3 denepatsHoro Gromxera
BBLIEAIOTCA MHBECTHIMHM Ha pasBHTHe (elepaTbHOil COGCTBEHHOCTH, @ Ha pasBUTHE MYHHUIHMATBHOR — H3
MyHHLUHTANLHOTO Gro/hkeTa.

BakHbIM MHCTPYMEHTOM [OCYJIGpCTBEHHOM HHBECTHLMOHHOM TIOTMTHKH, HanpapieHHOH Ha
KOHOMHYECKHIE POCT H CTPYKTYPHYIO TepecTpoKy, J0MMKeH CTaTh GrO/KET pa3BUTHS.

J¢dexTUBHOCTE CpeICTB OIOMKETA pPa3BATHS JOKHA obecreunBaThc KOHKYPCHBIM 0TOOpOM
(puHAHCHPYEMBIX TIPOEKTOB H HANEXKHOCTHIO BIOMEHUS (uHaHCOBLIX cpencTB. Peamnsauuio Gromxera pasBHTHA
CleIyeT OCyIeCTBNSTh HA OCHOBE NPHHLIANA [IPOEKTHOrO (hHHaHCHPORAHHA.

B MexaHu3M peanHiaume OHOKeTa pasBHTHS CleIyeT 3all0XHMTh TaKHe TPHHLMILL, Kak BbICOKas
sKOHOMMECKas I((EKTHBHOCT: pEaM3yeMBIX HHBECTHUHOHHBIX [POCKTOB, HCKIIOYMTCILHO IoNeBOH
XapakTep WX (MHAHCHDOBAHWA M Das[eNCHHE PHCKA rocylapcTsa ¢ HMHBECTOPOM. IMoctpoenue GrogkeTa
pasBuTHs Ga3HpyeTCs HA CNELYIOMINX OCHOBHBIX MONOKCHHAX:

_  HCTIONb30OBAHHE 3aeMHBIX  CpelcTB B (DHHAHCHPOBAHHH  MHBECTHUHOHHBIX — TMPOCKTOB,
3 (heKTUBHOCTH KOTOPHIX TAPAHTHPYET BO3BPAT 3aeMHBIX CPEACTE; '

-  otaenenue QUHAHCHPOBAHUS OrO/DKETa PA3BUTHA OT TEKYIIEro 6romxera;

~  rapaHTHpOBAaHHE HeNpephIBHOCTH QHHAHCHPOBAHNA,

—  co3NaHMe Mexamu3Ma peanuzalmu  OlO/DKeTa pa3BHTHS, TO3BOAIONIEr0  HHIYUHPOBATE
WUBECTHLHH HYepe3 MEXaHW3M TapaHTHH, MPelocTaB/ifeMBbIX Ha KOHKYPCHOM OCHOBE WHBECTOPAM B TOJB3Y
KpeIMTYIOWKX OaHKOB, M MyTeM HaJleleHUs OpraHa yIpaBICHHS GHOKETOM PA3BUTHA COOCTBEHHBIMH
CpeCTRAMH,

Jins copmupoparus HHOPAaCTPYKTYpel Glo/KeTa pPasBHTHA HeoOxonumo co3fanue Poccuiickoro
rOCY/apCTBEHHOTO areHTCTBA 110 CTPAXOBAHUIO M rapaHTHPOBAHKIO KPEAHTHBIX M HHBECTHUHOHHDIX PHCKOB, 9TO
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CTaHeT Ba¥HbIM WiaroM B (opMHpoBaHHHM ONaronMpHATHOTO HMHBECTHUHOHHOrO K/IHMaTa, CO3JaHHH
() pexTHBHOM CHCTEMBI CTPAXOBAHHS, FapaHTHPOBAHUA HHBECTHLIHOHHBIX PHCKOB.

Jlns KOOpAMHAUHH B CTpaHe BceX BHIOB HHBECTHIMOHHBIX TMOTOKOB (BHYTPEHHMX H BHEIUHHX)
HeoGX0IMMO NpOBEZieHHE CENYIOMHX MepONpHATHH.

— Bpenenue TpeCoBanuil k xoMMepueckuM OGaHkam no ux 003aTeNbHOMY JONEBOMY YYACTHIO B
HHU3KOINPUOBLUIEHEIX HHBECTHUMOHHLIX MPOEKTaX MPOIMOPUHOHANIBHO HX JOXO0JaM OT BbICOKOIOXOIHLIX BHIOB
JesTensHOCTH. [Ipu 3ToM K GaHkaM-ydacTHHKaM peaiu3alHM JOJTOCPOYHBIX WHBECTHUHOHHBIX MPOEKTOB KaK
cdeps! MOBBILIEHHOr0 PUCKA, JOMKHBI NMPHMEHATHCH [MOHHKEHHLIE CTAaBKH HAJIOTOB Ha MOXOMBI, a TaKKe
[pe/I0CTABIATRCS HANOrOBBIE MpedepeHilHl B MOTYYeHHH IHLEH3HHA Ha COBEpLIEHHE BAMIOTHBIX ONEpalni, H
T.J.

—  Co3nanue yernosuit npespailieHus cOepexeHuii HaceIeHHA B HHBECTHLIHY,

— OfecrieveHne rapaHTHil W CTPaxOBaHHA MHBECTHLHH, a TaKKe rapaHTHH KPeIHTOB NpEANpUATHAM
KPU3HCHBIX ¥ TPHOPHTETHRIX OTpacnel.

—  Crabumuzauus 3aK0HOJATENRCTRA, OTIpe/IeIeHHE NpaB coOCTBEHHOCTH,

—  OpraHu3alys CTPOTo LeIEBOTO HCMOIb30BaHHA MHBECTHLIHOHHBIX PECYPCOB U KOHTPOIIL 332 HHMH,
NOBLILIEHNE TUKBHIHOCTH (PHHAHCOBBIX CPENICTB.

Jlns noceyrollero yry4ileHHs CHTyallHl B HHBECTHIHOHHOM cdhepe Heo6X0aMMO Takke 00eCTIeYHTh:

—  yhyulleHWe MaKpPOSKOHOMHYECKOH KOHBIOHKTYPHl M  HHBECTHUHOHHOTO  KIHMaTa s
OTEYECTBEHHBIX H HHOCTPAHHBIX HHBECTOPOB, POCT WHBECTHLMOHHOW AKTMBHOCTH YAacTHOIO W CMEILaHHOro
CEKTOPOB,;

— pa3BHTHE OpPraHM3aUHOHHO-TIPABOBRIX YCHOBHH, BKIIOYAIOMMX HAJIOrOBbIC CTHMY/Bl A
KanHUTATH3AIHH TPHOLIIH, pa3BHTHE BTOPHYHOTO PhIHKA LeHHbIX Gymar, ofecrieqHBaIOMETO MEPEHB KalluTaia,
CTpaxOBaHWe HHBECTHLHMI, CO3JaHAE YCIOBHMA UIA PEeAIH3aLMH 3a10l0BOrO 11paBa, TapaHTHH 1 HIOTEKH;

—  mnposesieHue pedopMBl HATOTOBON CHCTEMBI B LIEAX CO3IaHHA OAaronpHATHOrO MHBECTHLHOHHOTO
KIHMAaTa;

— MpemoTBpalleHHe YTEHKH KanuTana 3a pybex M CTHMYTHpPOBaHHE peraTpHallHH OTEeHECTBEHHOIO
KanuTana B CTpaHy ¢ nociemyronieli oprerTauuel ero B coOCTBEHHYIO IPOMBILIIEHHOCTD;

—  COKpallleHME JOTH CPEICTB, OTBIEKAEMBIX C BHYTPEHHEIO phIHKa AIs MOKPBITHA Aedwuumta
rocyZapcTBEHHOTro OO/IKETa;

—  yYacTHe roCyZAapcTBa B KPEIHTOBAHHH MHBECTHLIMOHHBIX [IPOEKTOB HA OCHOBE Pa3Je/icHHA pUcKa ¢
HHBECTOPOM M IpYTHMHM KpeAUTOpaMHu;

— [pHMeHeHHe MeXaHH3Ma CaHKUMH H GaHKpOTCTBAa NpeanpHsTHi 11a Haubonee 3¢deKTHBHOrO
HCIOJNTL30BAHUA HAKOTLICHHHA;

~  pa3BHTHe 3aKOHOJATeNhHON 023kl MHBECTHUMOHHOM NeATENbHOCTH.

B paMkax Hanoroeoif NMoMMTHKH HeoOXOJUMO OCYIIECTBHTH CHEIYHONIME MEpPhI N0 CTHMY/THPOBAHHIO
HHBECTOPOB.

—  cHATH AeHCTRYIONIEe OrpaHAYECHHE MO HAMOTOOONI0KEHHIO peHHBECTHPYEMOH NpHOBLIH,

—  pacuIMpUTh  TIpHBACYEHHME  HHBECTHLHMOHHBIX  HANOTOBBIX  KPEAHTOB  [POMBILINIEHHBIM
NMpEeNNpHUATHAM, BHEJPAIOMHAM TNPHHLMIIHAILHO HOBbiE TEXHOMOrHH, MaUIMHBI H 00opymoBaHHe JUid
TEXHOJOTHYECKOTO OCHAIIEHHA.

B nepcriekTHBe OCHOBHOM aKUEHT rocyapcTBeHHON HHBECTHIHOHHOM MONTHTHKH HEOGX0AMMO ClIeNaTh
Ha CO3JaHHE YCJIOBWH /i Da3BHTHS BBICOKOKOHKYPEHTHBIX CEKTOPOB IIPOMBIUUIEHHOCTH H KpPYIHBIX
MpeNpHATHY, CO3JaHHE AONTOCPOYHOH OCHOBBI /UL MHTEHCHMBHOTO OOHOBIEHHMS OCHOBHOPO KamuTana H
NepeOpHENTAIHH WHBECTHUMOHHOM JeATeNLHOCTH Ha PAacIIMpeHHe TPOM3BOICTBEHHOrO MOTeHUMATa Ha (ase
COBpPEMEHHEIX TEXHOMOTHH.

Takum ofpazoM, MHBECTHLUHMOHHAS TIONMTHKA 3aHAMAeT UEHTPAlIbHOE MECTO B [(IPOMBIIINEHHON
NONUTHKE [OCYIApcTBA M ABIAETCH, C OJHOM CTOPOHBI, €CTECTBEHHLIM NPOJOIUKEHHEM HHHOBAlHOHHOM
MOMHTHKH TOCPEACTBOM MEXaHHW3MOB MaTepHalH3alUH HHHOBALMOHHLIX MPHOPHTETOB 4Yepe3 WHBECTHLHH B
CYMEpNpOAYKTH H TEXHONOrHM, a ¢ JIpyrofi — TponoroM CTPYKTYPHOH TOJMHTHKH Hepe3 MEXaHH3MBbl
npeBpalleHHs HMHBECTMUMM Ha OCHOBE WHHOBAlMi B [NaBHBIM J/IEMEHT CTPYKTYPHbIX mnpeolpasoBauui,
aKTHBHBIM CyOBEKTOM KOTOPBIX BBICTYNAET KOPIMOPATHBHBIM CEKTOP € €ro BLICOKHM TEXHHYECKHM,
OpraHM3alMOHHLIM B UHAHCOBRIM MOTEHIIHATIOM.
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