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SAJAYU TOCYJAPCTBEHHOI'O
CTUMYJINPOBAHUA UHBECTULIMOHHOTI O MTIPOLUECCA
B JECOIIPOMBILIVIEHHOM CEKTOPE P®

A.A. CABULIKUW, ooy. kagh. Gyxeanmepcrozo yuema, ananusza u ayouma npednpusmuti MIVJI,

KaHO. 9KOH. HAYK

9KOHOMI/IKa B YCJIOBUSAX KpHU3MCAa HE HMEET
ABTOMATHYECKOTO PETYJISATOPa WHBECTHIIU-
OHHOM aKTUBHOCTH M KOHIICHTpPAllUU HEOOXO-
JUMBIX PECYPCOB JUIsI €0 mpeojoeHus. B psie
CIIy4aeB JIEHCTBUS PHIHOYHOTO MEXaHU3Ma OKa-
3BIBAIOT OTPHUIIATEIIHFHOE BIHMSHUE HA MPOIIECCHI
B OTpaciu. ITo 00yCIaBIuBaeT HEOOXOAMMOCTh
TOCYIapCTBEHHOTO BMEIIATEIhCTBA B HHBECTH-
UOHHYIO chepy.

N3nayaneHo mMr0060€ TOCYyaapcTBO CTpe-
MUTCS pa3paboTaTh HAMOHAIBHYIO HHBECTHIIH-
OHHYIO TIOJUTHKY. VMIHBECTHIIMOHHAS TMOJIUTHKA
rocyaapcTBa — 3TO CHCTEMa Mep, HampaBJIeH-
HbIX HAa CTUMYJIUPOBAHUEC WHBECTHIIMOHHOM
AKTUBHOCTH M BKIIIOYAIOMIUX (OPMHPOBAHUE
ONMarompusTHOTO WHBECTUIIMOHHOTO KIUMAra,
MOJICPKKY WHBECTUIIMOHHOW JICATEITLHOCTH
MMCIOIIMMHUCS pecypcamu, NPUBJICUCHUS HEHH-
(ISIIMOHHBIX ICTOYHUKOB HMHBECTHPOBAHHS.

OOBEKTOM HWHBECTUIIMOHHOW ITOJUTUKHU
SIBIIIETCS] BECh KOMITJIEKC OTPACiICii SKOHOMHKH C
BBIICTICHUEM MPUOPUTETHBIX OTPACICH.

NHBECTUIMOHHON TOJIMTUKE MPUCYLIU
CBOM CTpaTerusi U TaKTUKa, SIBJISIOIINECS €€ CO-
CTaBHBIMHU U B3aUMOCBI3aHHBIMH DJIEMEHTAMHU.

[Toq MHBECTULIMOHHOW CTpaTeruen cie-
IyeT TOHUMAaTh BAKHEHIIME IEIU W 3aJIauH.
OCHOBHOH 11€TTbI0 MHBECTHIIMOHHOW CTpaTeTuu
JI€CO3arOTOBUTEIILHOM OTPACIH SBIISICTCS PA3BH-
THE OTPACIIH JI0 YPOBHSI BBIXO/A U3 KPU3HUCHOTO
COCTOSIHHUS.

3ajadyaMi MHBECTHIIMOHHOM CTpaTeTUd
MO’KHO Ha3BaTh:

— co3/aHue ONarompUsTHOTO HHBECTH-
LIMOHHOTO KJIMMAaTa;

— peryJaupoBaHHE aKTHBHOCTH YaCTHBIX
POCCHIICKUX U 3apyOEKHBIX HHBECTOPOB;

— pa3paboTka MeXaHW3Ma MPHUBIICUYCHUS
WHBECTHUIIMOHHBIX PECYPCOB B OTPACIIb.

B Hactosimiee BpeMsi B rocynapcTBEHHOMN
MOJJICP)KKE  HYKIACTCS  JICCONPOMBIIIICHHBIH
komriekc PD. Otpacib obmagaet O0NbIION KO-

caf-buhuch@mgul.ac.ru

HOMHYECKON Ba)KHOCTBIO. VI3HOC OCHOBHBIX IIpO-
M3BOJCTBEHHBIX (oHIOB mpeBbimaer 60 %. Un-
BECTULMOHHAs! AKTUBHOCTb YaCTHBIX MHBECTOPOB
HAaXOJUTCS HAa HU3KOM YPOBHE U3-3a HU3KHX (U-
HAHCOBBIX MOKa3arenel paboThl OTPACIIH.

MeponpusitTusi TOCyJ1lapCTBEHHON WHBEC-
TUIIMOHHON TOJIMTHUKU B JIECONPOMBIIIJICHHOM
KOMILJIEKCE JIENIATCS Ha JBa HalpaBJICHUS: CO-
37laHUE B CTpaHe OJaronpUATHOIO MHBECTUIU-
OHHOTO KJIUMaTa 1 TOCyapCTBEHHAs MOIEPIKKa
MHBECTULMOHHOH J1€ATEIbHOCTH.

dopmupoBaHe OJIAronpUsATHOTO HHBEC-
TUIIMOHHOTO KJIMMara B JIECONPOMBIIIJICHHOM
KOMILJIEKCE TMpEAINoiaraeT pean3aluio rocy-
JTAPCTBOM CJIEYIOIIUX MEPOIPUATHIA:

1. IloBblieHHE posM COOCTBEHHBIX HC-
TOYHHUKOB (pHAHCHPOBAHUS;

2. OcnabneHre HaJIo0roBoro OpeMeHH Ha
JeSITeIbHOCTh MHBECTOPOB, (DUHAHCUPYIOIINUX
3 QEeKTUBHBIC TPOEKTHI, U CO3MAaHUE IS HUX
OJaronpuATHOIO pEeXHMa aMOPTHU3ALMOHHOTO
CIHMCAHUS;

3. Ocy1iecTBIeHHE KOHTPOJIS 32 LI€TIEBBIM
UCIIOJIb30BAaHUEM HAYMCIIEHHON aMOPTU3ALNH;

4. CoznaHue OnaronpHATHBIX YCIOBUH
JUIE TIPUBJICYCHUS COCPEKCHUH HACEICHUS |
CPEACTB JpyTrux CyOBEKTOB pPbIHKA B KauecT-
BE UCTOYHHMKA (PMHAHCUPOBAHUS WHBECTHIMN B
POMBIIIJICHHOCTH;

5. Co3nganue ONaronpusTHBIX YCIOBUH
JUIsl IPUBJIEYECHHUS 3apyOeKHBIX HHBECTULIH;

6. Pa3paboTka MexXaHHU3MOB CTpPaxOBOM
3alUThI KallUTalla KHBECTOPOB;

7. CTaHOBJIEHHE POCCUHCKOIO pBIHKA
IIEHHBIX OyMar;

8. CtumynupoBaHHE BO3Bpara POCCHUIA-
CKOTO Kanuraja, HaXOJSIIErocs: B 3apyOexHbIX
0aHKax, U GOPMHUPOBAHUE YCIOBHIA JJISI TIPENIO-
TBPALLEHUS OTTOKA KaluTasa 3a pyoex.

Haubonee BakHO€ MECTO B HMHBECTHU-
UMOHHOW TOJIUTHKE TOCyAapCcTBa B JIECOIPO-
MBILIEHHOM KOMIUIEKCE 3aHMMAeT CO3JaHHe U
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COBEpIICHCTBOBAHUE 3aKOHOJATeIbHOU 0a3bl
VMHBECTULIMOHHOM eATenbHOCTH B Poccun.

T'ocynapcTBeHHass moaaep:KKka MHBECTHU-
nuonHoi nearenpHocth JITIK PO umeer Ha cos-
PEMEHHOM 3Talle BaKHOE 3HaYEHUE, TaK KaK OHA
HalpasJieHa IPEXKe BCEro Ha Pa3BUTHE UHUIIM-
aTUBBI YACTHBIX MHBECTOPOB U MOAJEPHKKY IPO-
€KTOB C yYE€TOM MHTEPECOB IOCYAAPCTBA.

dopMaMu  TOCYIapCTBEHHOM IOJIEPIKKU
nuBecTHMoHHON nesrenbHocT JITIK sBnsrorcs:

1. IlpenocraBieHue rocyqapCcTBEHHBIX
CPEJCTB Ha BO3BPATHOM OCHOBE WJIM YCJIOBHSX
y4acTHsl TOCyJapCcTBa B YCTABHBIX KamuTaidax
npennpusituii JIIIK, koropeiM oka3piBaeTcs noa-
JIEPIKKa;

2. IIpenocrapienne rocylapcTBEHHBIX ra-
paHTUi U151 THBECTULIMOHHBIX IpoekToB B JIIIK.

OpnHako nmperocTaBlIeHNe roCy1apCTBEH-
HBIX TApAaHTHUW MOKa HE HAIJIO HIMPOKOIo pac-
npoctpanenus B Poccun.

B ¢opmupoBaHuuM MpEeanoChUIOK MOBHI-
LIEHUSI MTHBECTULIMOHHON aKTUBHOCTH B JIECHOM
CeKTOpe OOJIbIIast POJIb OTBOIUTCS PETHOHAM.

OCHOBHbIE HaIpaBJICHHUs PErMOHAIBLHON
JIECHOM TOJIUTHUKY JIOJKHBI OBITH HAIIPABJIEHBI Ha:

— Oonee >PPeKTUBHOE HCIONH30BAHUE
MIPUPOJIHOTO JIECHOTO MOTEHIMAA;

— pecTpyKTypHu3aluoo 1 pedopmupoBa-
HUE NPEAIPUATUIL;

— co37aHMe OJaronpusATHBIX SKOHOMM-
YEeCKUX YCIOBUHN A1l QYHKIIMOHUPOBAHUS MPE-
MPUATUI HA BCEH TEPPUTOPUU PETHUOHA;

— BPEMEHHOE CHU)KEHHE CTaBOK HAJIOIOB
1 cO0poB U ux auddepeHITuaIrio B 3aBUCUMOC-
TH OT Teorpauyeckoro pacrojoKeHUs IMpes-
HNPUATHH (OTaJIEHHOCTh OT OCHOBHBIX PHIHKOB

cOBITa), COCTOSIHUSI TPAHCIIOPTHOM CETH, COCTO-
SIHUSL JIECOCBIPhEBOU 0a3bl U T.1.;

— PECTPYKTYPH3ALHUIO 330JDKCHHOCTEH;

— CO37JaHME PETHOHAIBHBIX (POHIOB pa3-
BUTHS JIECO3arOTOBUTEIHLHOTO MTPOU3BOCTBA;

— OTCPOYKY IUIaTeXeH 3a OTIYCK Jieca
Ha KOPHIO, BbIJIEJIEHUE TOBAPHBIX KPEAUTOB O]
MEKCE30HHBIE 3aMachl IPEBECUHBI,

— MPeIOCTaBIEHUE TAPAHTUI MHBECTOPAM.

B ycnoBusix pa3BuUTHS pIHOUHBIX OTHOLIIE-
HUI TIOAIEP’KKA TOCYIapPCTBOM MHBECTHIIMOHHBIX
MPOEKTOB MMEET OYeHb Ba)kKHOE 3HaueHwue. [ocy-
JApCTBO JIOJDKHO CHOCOOCTBOBATh CTAHOBIICHUIO
Y PA3BUTHIO CAMOCTOSTENBHBIX CyOBEKTOB PHIHOY-
HBIX OTHOIIeHUH. Pemennst 06 oObeMax U CTpyK-
Type pacrpeesieHus] CPEACTB 10 MHULUATUBHBIM
MPOEKTaM JIOJDKHO TPUHUMATHCS HAa OCHOBAaHHUU
MPOMBIIIUICHHBIX MPUOPUTETOB, YKA3aHHBIX B WH-
BECTUIIMOHHBIX IPOrpaMMax, yTBEPKIaeMbIX Ipa-
BUTEBCTBOM. [l03TOMY rocynmapcTBeHHas CTPyK-
TypHas TOJUTHKA JOJDKHA YETKO OOOCHOBBIBATH
MPUOPUTETHI TPOMBIIIJICHHOTO Pa3BUTHS CTPaHbI
B IIEJIOM, OTPACIIeil U PETHOHOB U MOCIIEI0BATENb-
HO OCYIIECTBIISITh MX IEHTPAIM30BaHHYIO TIOJIIe-
pkKy. Takim 00pa3zoM, THBECTUPOBAaHKE rOCyIapc-
TBEHHBIX CPEJICTB B MHBECTUIIOHHBIC TIPOEKTHI B
paMKax TPUOPUTETHBIX HAINPABICHUN Pa3BHUTHUS
MPOMBIIUIEHHOCTH TIO3BOJIMUT COEIMHUTH MHTEpE-
CBI TOCYZApPCTBA M HE3aBUCUMBIX CyObEKTOB PhIHKA
(4acTHBIX MpeaPUHUMATENIEN).

B cBsi3u ¢ 3TUM BO3HMKAaeT HEOOXOAU-
MOCTb MOJPOOHOTO pPaccMOTpPEeHHs MpoodieMm,
CBSI3aHHBIX C oOmpeaeieHneM PPEKTUBHOCTH
WHBECTHUIUH ¥ BHIOOPOM HanOOIee MOAXOSAIITNX
B COBPEMEHHBIX YCJOBHSIX KPUTEPUEB U METO-
JIOB €€ pacyera.

®OPMUPOBAHUE NHOPACTPYKTYPHBIX KJIACTEPOB
B JIECHBIX PETUOHAX - ITIYTh K YCTOMUYUBOMY PA3BUTUIO
JECHOI'O CEKTOPA U CMEXXHBIX OTPACJIEH

H.N. KOXYXOB, npog. kag. skonomuxu u opearnuzayuu enewrnux cesaseti MI'VJI, 0-p sxon. nayx

Cna6oe UHPPACTPYKTYpHOE 00ECIIeUeHNUE JIe-
COTIPOMBINIJIEHHBIX U JIECOXO3SICTBEHHBIX
MPOIIECCOB B MHOIOJIECHOW 30HE PD sBnsiercs
CEPbE3HOM MPOOIEMOMA, CACPKUBAIOIICH TEMITbI
Pa3BUTHUSI MHOTOOTPACIIEBOTO JIECHOTO CEKTOpa.

JIECHOM BECTHUK 2/2010

caf-econvnesh@mgul.ac.ru

Jlecnoit konekc PO (JIK P®) 3a 3 roma
(YHKIIMOHUPOBAHUS B HOBOM peIakluy co3Aal
OIpeJieNIeHHbIC MPEIIOCHUTKN JUTsl O0Jiee pelu-
TCJIbHBIX MIAroB IO MHBCCTUPOBAHUIO B I/IH(I)pa-
CTPYKTYpHBIE OOBEKTHI.

MepeiTh Ha CTpaHuLy C MOHOW Bepcuen»
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