Cexnus 1
BHenHeIKOHOMHYECKHE aCTeKThI
HANHMOHAJILHOH H PErHOHAJIbHOH KOHKYPEHTOCN0c06HO0CTH

HWHBECTHUIIMOHHAA BE3OINACHOCTD - YCJIOBHUE
3OPEKTHUBHOI'O ®YHKIHHUOHHUPOBAHMA 3KOHOMHUKHU

A.B. Andpocosa, A. Cunezybosa
2. Benzopoo, Poccus

HectabunpHbie IKOHOMHYECKHE YCIOBHS, XapaKTEpHBIC IS MMpDOBOH H POCCHHCKOH
IKOHOMHKH B MOCIICIHEE BPEMS, BBIABIAIOT HEOOXOAWMOCTb aKTHBHBIX AEHCTBHH, HampaBiIeH-
HbIX Ha obecriedeHHe 3G(PeKTHBHOrO (YHKIIMOHUPOBAHHMSA IKOHOMHMKH.OIHHM H3 BO3MOXHBIX
MEpPONPHATHI MO HATAXHBAHHMIO OTEYECTBEHHOH IKOHOMHKH BBICTYNaeT pa3paboTKa MHBECTH-
HHOHHOM MOJHTHKH, KOTOPasi MOXET JlaTh HMITYJILC YBETHYEHHIO 00BbEMOB HHBECTHLIHI B HALIH-
OHAIBHOE XO03MHCTBO.

OxoHoMH4eckui obospeBarens xypHana «Forbes» Bopuc I'pososckuii B cBoe cratbe
OTMeYaeT NMPaKTHYECKH MONHYI0 OCTaHOBKY 3KOHOMHYecKoro pocta B Poccun. OnHMM H3 Top-
MO30B POCCHHCKOH 3KOHOMHKH I'p0O30BCKHI Ha3biBaeT GONbLION rocyaapCTBEHHBIH CEKTOp, KO-
ToOpbIH mornomaer Hanbonbmyro aoiio 3atpar. [Tomous Poccun BBIATH U3 Tak Ha3bIBaEMOH J10-
BYLIKH, CYHMTA€T JKCMEPT, MOTYT KOMIUIEKCHbIE H3MEHEHHS TOCYIapPCTBEHHOH MOJHUTHKH, B
YaCTHOCTH YBEIIHYEHHE HHBECTHUMH[7].

TepMHH «MHBECTHIMH» HMeEET JIATHHCKOE MPOHCXOXJAEHHe — investure(obiadaTs), B
3KOHOMHYECKYIO TEOPHIO M NMpPAKTHKY yKa3aHHOE MOHATHE MPHIILIO H3 aHIIIHACKOTO A3bIKa —
toinvest (BK1aabIBaTh). B mHpPOKO#H TpakTOBKE NOHATHE HHBECTULIMH MPHMEHSIOT KaK BIOXeEHHE
KaluTaJla C LENbIo NOCIeAyIOLEro BO3PacTaHHs.

B kayecTBe 3KOHOMHYECKOH KaTeropHH MHBECTHLIMH OMpEACAOT KaK SKOHOMHYECKHE
OTHOLIEHHS, KOTOPbI€ BO3HHKAIOT B IPOLECCE PACIIHPEHHOr0 BOCIPOU3BOACTBA MO MOBOAY HC-
M0JIb30BaHHs HAKAIUIHBaEMOH YacTH CO3NAHHOIO NMPOAYKTA B LENAX YBEJHYEHHA KOJIMYECTBA H
yJIydilleHHA Ka4€cTBa MPOH3BOACTBEHHOro H (PMHAHCOBOrO KanuTanos [3, c.5).

B cootBetcTBHH ¢ DenepanbHbIM 3aKkoHOM 0T 25.02.1999 r. Ne 39-®@3 (B pen. or
02.01.2000 r.) «O6 uHBecTHUHOHHOH AeATenbHOCTH B Poccuiickoi ®eaepaumu, ocymecTs-
jsieMod B GopMe KalHTaNbHBIX BIOXEHHH» (CTaThs 1) HHBECTHIHH ONpeleNAoTC KakK «ae-
HEXHbIE CPEICTBA, LIeHHbIe OyMaru, HHOe HMYLIECTBO, B TOM YHCJIE HMYLIECTBEHHbIE NpaBa,
HHBIE MpaBa, HMEIOILHE JEHEKHYIO OLEHKY, BKIalbIBagMble B 0OBEKTH! NMpeANPHHHMATENb-
CKOM M (HIIH) HHOM JEATENBHOCTH B LEAX MOJYYEHHA NPHOBUIH U (M) JOCTHXEHHA HHOTO
nonesdoro 3¢pdexrar [2].

HuBecTHHOHHAs Oe30MacHOCTE rocyAapcTBa — 3TO JOCTHXKEHHE TaKOTO YPOBHA HHBe-
CTHUMH, KOTOpBI# MO3BOJSET ONTHMAILHO YAOBAETBOPATL TEKYLIHE NOTPeGHOCTH IKOHOMHKH B
KalHTaIbHLIX BIOXKEHHAX M0 00BEMY H CTPYKTYpE C Y4eTOM 3(pdeKTHBHOrO HCIONb30BaHHA H
BO3BpATa CPEICTB, KOTOPBIC HHBECTHPYIOTCS, ONTHMAIBHOTO COOTHOLIEHHA MEXIY pasMepaMH
HHOCTPaHHBIX WHBECTHIHH B CTPaHy M OT€YECTBEHHBIX HHBECTHIHI 3a IPaHHULY, MOAEPKaHHE
MO3HTHBHOTO HALIHOHALHOTO MIaTexHoro 6anancal8].

HuBecTHUHOHHAs 6e30MaCHOCTh PacCMATPHBAETCS B KauyeCTBE MOACHCTEMBI IKOHOMHYE-
ckol GezomacHOcTH. OHa 00ecrmeynBaeT 3KOHOMHYECKH Oe3omacHoe OGHOBJICHHE M BOCTPOM3-
BOJCTBO OCHOBHOTO KAalUTaNa W MHTEIUIEKTYaJbHOrO YeJOBEYECKOro KalMTala ¢ OPHEHTalHeH
Ha POCT 3KOHOMHYECKHX Pe3yJIbTaTOB, HA MOBbIIEHHE 3P (PEKTHBHOCTH NMPOH3BOACTBA, KAYECTBA
BBINYCKAa€MBIX TOBAPOB H YCIIYT, YPOBHS KH3HH HaCeJICHHS.

Mexay HHBECTHUMAMH H YKOHOMHYECKOH NHHAMMKO#H CYLIECTBYIOT NPAMBIE CHCTEMHbIE
CBA3H: POCT HHBECTHLIHH B PEATbHYIO XO3SHCTBEHHYIO JAEATENBHOCTD CIOCOOCTBYET 3KOHOMHUYE-
CKOMY POCTY H, Ha000pOT, CHIXXCHHE HHBECTHLIMHA MOXeT 0OyCIIOBHTH 9KOHOMHYECKHIT criajl.
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B ycnoBuax o6iiero 3xOHOMHYECKOTO KPH3HMCa APKO NPOSBHIHCH Pa3llIMYHs B YPOBHSX
BOCITPOM3BOACTBEHHOTO IOTCHLHANAa DPErHOHOB (TIPHPOMAHBIX PECYPCOB, MPOU3BOACTBEHHBIX
MOILHOCTEH, pabouei CHJIbl).

PervoHanbHble OLEHKH COCTOAHHA H TEHIEHUHH WHBECTHUHOHHOIO K/IMMATa OMpenens-
I0TCSA COOTHOILICHHEM MOKa3aTeNled HHBECTHIIHOHHON aKTHBHOCTH H NIPHBJIEKATEIbHOCTH PETHO-
HOB Poccun.

OCHOBHO# LENBIO IS Pa3BUTHA PETHOHA ABIACTCA POCT KauecTBa JKM3HK HAaceIeHUs Ha
OCHOBE TOBBIIICHUS KOHKYPEHTOCTIOCOOHOCTH pErHoHa, YCTOHYHBOrO 3KOHOMHMYECKOTO pa3BH-
THS M DKOHOMHYECKOH O€30MacHOCTH, YTO B CBOIO OYepelb NOCTHraeTcs IyTeM Pa3BHTHS OC-
HOBHBIX CEKTOPOB 3KOHOMHKH.

OKOHOMHKA PErHOHa He MOXKET IOCTYNaTeNnbHO pa3BHBaThesA 0€3 NOCTATOYHOTO 0fbeMa
pealbHBIX HMHBECTHLMHA. bnaronaps HHBECTHUMAM OCYILECTBISETCA HAKOMIEHHE KanMTala
NPEANpUATHH, a, CIENO0BaTeNbHO, Co3faHHe 0a3bl LU PacIIMPEHHA NMPOW3BOJACTBEHHBIX BO3-
MOXHOCTEH CTpaHBl H 3KOHOMHYECKOTO pocTa [4, c.27].

AG6COMOTHBIE MPEHMYILECTBA HHBECTHLIHOHHOTO TTOTEHLMANA PErHOHA CKIIANBIBAIOTCA H3
reoCTpaTerHyeckHX, reorpagyeckux, MPUPOIHO-KIHMATHYECKHX, AeMOTrpadMYeCKHX YCIOBHI,
CpaBHHUTENbHbIE PEHMYIIIECTBA B PAMKaX COBPEMEHHOH HAyKH MOTYT GbITh OXapaKTepH30BaHbI
KaK OOYCNIOBIICHHBIC HHBECTHLUHOHHBIM MOTCHIHAIOM, NMO3BOMAIOUINM PEaTH30BBIBATL CTpPaTe-
THH CHHXEHHA H3aepxek[9].

BHyTpeHHss yCTOHYHBOCTD CyObeKTa OnpenenseTcs COCTOSHUEM €r0 COLMANBHOM, M0JIH-
TH4ECKOH, MH)OPMALIMOHHON Cpenbl, IIPH KOTOPOH NMPOMCXOAHT Pa3BUTHE, 3aKIIOYAlOLIeecs B
3KOHOMHYECKOM POCTE H B aMOPTH3alIHH Beex (akTopoB MPOH3BOACTBA.

BaxuriM ¢akTopom (HopMHPOBAHHA HHBECTHLUHOHHON $E30MacHOCTH ABIAETCA MPOBO-
QMMas pETHOHaMH HHBECTHIMOHHASA NMONHTHKA. HanpuMep, 0OCHOBOMOJAraloMM HOPMATHBHBIM
NpaBOBbIM JOKYMEHTOM, HAaNpaBICHHEIM Ha CO3JaHHE OarONpPHATHOrO MHBECTHLIMOHHOTO KJTH-
mata B Pecnybnmke JlarectaH B uensX NPHBICYEHHS B IKOHOMHKY OTEYECTBEHHOTO H HHO-
CTPaHHOTO KanuTana, seiserca 3akoH Pecnybamku Jarecran ot 07.10.2008 Ne 42 «O rocynap-
CTBEHHO# TNOLIEPKKE HHBECTHLIHOHHOMH NEATEILHOCTH Ha TeppHTOpHH PecnyGnuku darectan»,
KOTOpBIM OTpeeneHbl GOPMbl FOCYNAPCTBEHHOM MOANEPKKH HMHBECTHUMOHHOM AEATEILHOCTH,
OCYLIECTBIAEMOA Ha TePPHTOPHH pecrybnukH [1].MHBecTopaMm, peanu3yommM HHBECTHLMOH-
HbIE MPOEKTHI, PEYCMATPHBAETCA OKa3aHHE rOCYNapCTBEHHOHN MOLNEPKKH B GopMe pazpabot-
KH M 9KCTIEPTH3bl MHBECTULHOHHBIX MPOCKTOB, HHHLHATOPOM KOTOpbIX siBasercs [IpaButens-
ctBO Pecny6inku [Jlarectan, a Takke mpenocraBieHHe HehMHAHCOBBIX MEp roCyAapCTBEHHOM
MOIIEPXKKH UHBECTHLUHOHHOM 1eATeLHOCTH.

JlaHHbIe HOPMATHBHBIE JOKYMEHTHI 00ECIIEYHBAIOT BO3MOXKHOCTb CO3LaHHUA KOMMEpUE-
CKMX OpraHM3alMi, KOTOpHIE, MpHOOpeTas CTaTyC MHBECTOPA, TMOMYYAlOT HANOTOBBIE JLTOTHI B
npenenax noaHoMouHil cybnekra ®enepaunH, peryiaMpyloT NPaBOOTHOUEHHS B cdepe MHBe-
CTHIIHOHHOH JEATENbHOCTH Ha TeppHTOpuM PecnyGnukn JlarecTaH W HampaBieHbl Ha
obecrnieueHHe paBHOH 3allUTHI NPaB HHBECTOPOB H HMYIIECTBA CYOBEKTOB HHBECTHUHOHHO# 1e-
ATENBHOCTH.

B Kemeposckoit 06nacti ans nosaepkaHHA HHBECTHIHOHHOH G€30MacHOCTH MpeanpH-
HHUMAIOTCA MEDE! N0 CO31aHHI0 MHHOBAlLIHOHHOH HHGPACTPYKTYphl M NoIepXkKe Haubosee nep-
CTMEKTHBHBIX  [UIf  PErHOHa  HANpaBlIEHHHHAYYHO-HCCIENOBATENbCKMX M OMNBITHO-
KOHCTpykTOpckHx pabor (HHOKP). B ofnactH co3gaH HMHHOBAaLHOHHO-TEXHOJIOTHYECKHI
LEHTP, OPUEHTHPOBAHHBIA HA MOLIEPIKKY COOCTBEHHBIX, pETHOHANIBHBIX OpraHu3auuit B cdepe
HUOKP, xoropsiit MOMXeT GbITh HCIIONB30BaH ANIA NIPHBICYEHNS KAK MPAMBIX BHYTPEHHHX, TaK H
HHOCTpaHHBIX HHBecTHUHH [5, c.11].IIpoBoauMas perMoHOM HHBECTHLHOHHAS MOJUTHKA TO-
BJIHsATA Ha POPMHPOBaHIE GHHAHCOBBIX HCTOYHHKOB HHBECTHUHI Ha TeppuTOpHH KemepoBckoii
obnactu. CTpyKTypa HHBECTHLHH MO MCTOYHMKaM (HHaHCHpoBaHUA (6e3 cyOLEKTOB Manoro
NpennpHHUMATENLCTBA) MpencTaBieHa B Tabin. «CocTaB M CTYKTypa HHBECTHUHH MO
HCTOYHMKaM (HHaHcHpoBaHHA B Kemeposckoii obmactu B 2008-2010 rr».

24



Tabnnua
CocTaB H CTYKTYpa HHBECTHIHH 10 HCTOYHHKaM PHHAHCHPOBAHHA

B Kemeposckoit 06.1acTu B 2008-2010 rr.
3Hal{e}me nokKasareii, Bn LEHTAX K HTO
IMoxasatenb MIIH. py0. po y

2008 2009 2010 2008 2009 2010
HHBCCTHUMH B OCHOBHOH Kali- | g 387 | 76155 | 86174 100 100 100
TaJ, BCero
Io ucrouHHKaM GHHAHCHPOBA-
HHA
CobeTaenHkIC cpeacTsa 60894 | 47457 | 57182 | 5144 | 6232 | 6636
B ToM 4uche:
- MpHGbUIE, OCTAIOWAICA BPAC- | 59957 | 15902 | 26845 | 49,19 33,51 46,95
NOPsSOKEHHH OPraHH3aLHH
- aMopTHIaIA 26985 | 31057 | 29077 | 4431 65,44 50,85
Tpueaeuciiic cpecTsa 57493 | 28698 | 28992 | 4856 | 3768 33,64
B ToM uucne:
— KpEaATH GaHKoB 16 803 1813 6767 14,19 2,38 7,85
—3aCMHBIC CpEACTBA 9707 5 567 3378 8,20 731 3,92
biomkernsie cpencTaa 17587 | 14230 | 10918 | 14,86 18,69 12,67
B ToM uncie:
- elepanbHbiil bromKeT 4910 4715 2370 4,15 6,19 2,75
- 00nacTHOI OlomKeT 5239 5785 6 144 4,43 7,60 7,13
- MECTHbIH GtopKeT 7438 3730 2404 6,28 4,90 2,79
Cpenctsa OO IXCTHEIX 328 172 124 0,28 0,23 0,14
¢$oHaoB
Tpoune 13068 | 6916 7 805 11,04 9,08 9,06
Cpenctsa BHmeCTORMX OpTa- | g 359 | 3895 | 3759 7,91 5,00 436
HH3allHH
Cpenc‘rsa, MONy4€HHbIE OT 10~
JIeBOrO yMacTHs B CTPOUTEIb- 999 1937 1397 0,84 2,54 1,62
CTBE
N3 obuiero 06veMa HHBECTH-
L B OCHOBHOW KamHTas 650 - 426,7 0,55 - 0,50
- MHBCCTHLIMH H3-33 py6exa

Hcrounuk [5, c.6].

TaknM o6pa3om, OCHOBHBIM HCTOHHHKOM (PHHAHCHPOBaHHUs HHBeCTHUMI B KeMepoBckoi
obnactu B 2008-2010 rr. BeIcTYnanH ocHoBHbIE cpeacTsa. Mx nons B obueM obbreme HHBECTH-
LM KPYTIHBIX M CPeIHHX OpraHH3allii 3a JaHHbIH nepuon Bospocia ¢ 51,4 % 1o 66,4 %. OcHo-
BOH COGCTBEHHBIX MCTOYHHKOB (HMHAHCHDOBAHHS SABJIATHCH AMOPTH3ALMOHHBIE OTYHMCIEHHA H
npubeUth MpeanpusTHi. BaxHeiileH cocTaBnslomwed NPHBIEYEHHBIX CPEICTB MO-NPEKHEMY
ocraercs Glo/KeTHOe GHUHAHCHPOBAHHE, IIIABHBIM 00pa3oM 061acTHO! GlOMKET, 33 CHET KOTo-
poro B 2010 r. B KeMepoBckoit obnactu nenosws3osaHo 6 144 muH. py6., uan 7,1 % ot ob6sema
HHBECTHLHH KDYIHBIX H CPeAHHX NPEANPHATHH, 3a cueT cpeAcTB (eaepantbHOTO M MECTHBIX
GromkeToB.

B coBpeMeHHOM perHoHanbHo# npobiemMarHke CyLIECTBYET TAKOE MOHATHE, KaK «HMHIXK
pervoHa». IMHK pernoHa — 310 HEKOTOPLIH Habop MPU3HAKOB M XapaKTEPHCTHK, KOTOpBIE ac-
COLMHPYIOTCH Y LIHPOKOH 06IUECTBEHHOCTH ¢ KOHKPETHOH TEPPUTOPHEH.

Haubonee 3HaUMMBIMH 3KOHOMHYECKHMH HMHIke(GOPMHPYIOLIMMH (aKTOpaMH, NO3BO-
JISIOWMMH MO3HIHOHHPOBATH PETHOH KaK TEPPHTOPHIO, 61arONpHATHYIO IUIA BEACHHA OH3Heca H
BJIOXEHHA KaMHTA1a ABIAOTCA:

- YPOBEHDb H IHHAMHKA 3KOHOMHYECKOTO PA3BHTHA;

~ PECYPCHBIH TOTEHUHA,

— COCTOAHHE HHPPACTPYKTYPbl H KOMMYHHKALIHIA;
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— HHBECTHLIHOHHBIH KJIMMarT;

~ cTeNeHb IBH)KEHHA KallMTalla, ToBapoB, paboueii CHIILL.

Bo3spamasch & npobieMe HHBECTHIIHOHHON IMONTHTHKH, MOXHO IPEANOI0KHTD, YTO pe-
rHOHaM Heo6XonuMo chopMHpOBaTL COOCTBEHHBIH MMHIXK. ITO OyZeT cmocoGCTBOBATH MpH-
BJIEYCHHMIO BHHMAHM5 K PETHOHY, 1aCT BO3MOXHOCTb YJIy4llIaTh MHBECTHIIHOHHBIH KIMMAT, TO-
JIy4aThb JOTIOHHTENIbHBIE PECYPCHI IS PA3BHTHSA PETHOHABHOH 3KOHOMMKH.

C y4eToM COBpeMEHHBIX TEHAEHLHH Pa3BHTHA HEOOXOIMMO COCPENOTOMHTh YCHIIHA pe-
THOHANBHBIX OPTaHOB BJIACTH Ha KJTIOYEBOH 3aJaue HHBECTHLMOHHOM MOJIHTHKH B nemax obec-
TEYEHHA YCTONYMBOTO Pa3BHUTHA -Co3aHHe 3PHEKTHBHON CTPYKTYpHI YTIPABIEHHSA UHBECTHLH-
OHHOH N€ATENBLHOCTBIO, BKIIOYAIOUIEH NMEPCNEKTHBHBIE HHBECTHIIHOHHBIC MPOEKTHI M IIPOrpaM-
MBI, MEXaHH3MBbl CTHMYJIMPOBaHHsl OTEYCCTBEHHBIX H 3apyOeKHBIX MHBECTHLHH, d3pdekTHBHYIO
rocyJapCTBEHHYIONOANEPIKKY HHBECTHULIHIM.
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MPOBJIEMELI METOJIOJIOT MU KJIACCUPUKALIMU YACTE MAILIMH
U MEXAHHW3MOB B COOTBETCTBUU C TH B3] TC

E.K. I'puzopvany, H.II. Copokuna
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AKTYalTbHOCTE BOIIPOCOB KJIACCH(HKALMH YacTel MaliMH M MEXaHH3MOB B TAMOXKEHHBIX
nensx obycnoBeHa HATHYHEM JBTOTHBIX YCIOBHH MMPH BBO3¢ Ha TAMOXKEHHYIO TEPPHTOPHIO
TamoxenHoro coto3a st GONBLUIOro KOTHYECTBAa 000OPYAOBAHHA M KOMILIEKTYIOIHX. JTO CBs-
3aHO CO CTPAaTErHYECKMMH 3aJayaMH TOCyHapCTBA, HAlEJICHHBIMM Ha IEPEBOOPYKEHHE arpo-
MPOMBILIIEHHOrO KOMIIIEKCA.

Tamoxcennblit TapHd, TOCTPOEHHBIH Ha 0cHOBe [apMOHH3HPOBAHHOMN CHCTEMBI ONIUCAHHS
H KoaHpoBaHHs ToBapos (HS), nMeeT BecbMa BaxcHbIH KpHTEpHIi K1accHHKALMH — 3TO M1yOHHa
HIIH CTENEHD NepepaboTkH ToBapoB. C 3THM KpPHTEPHEM HANPAMYIO CBA3aH IPHHUMKI 3CKAIaLHU
TaMOXEHHOTO TapH(a, TO €CTh YBETHYEHHE CTABOK BBO3HBIX TAMOXEHHBIX TOLLTHH Ha TOBApHI C
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