Paspen lll. AHCTUTYLMUOHAJIbHbIE U
METOAOJIONMYECKUE MNMPOBJIEMbI

K.3.H. CeuenoBa B.B.

YYACTUE ®OHOBOIO PbIHKA B UHBECTULINOHHOM
NMPOLECCE B PEAJIbHOM CEKTOPE 3KOHOMWUKH

Hecmotpss nHa HametuBuiyrocss B Hayane 2001 r. moyOXUTENbHYIO
IUHAMHUKY psAda MaKpOIKOHOMHYECKHX TIOKaszarelnei, (UHaAHCOBOE
MOJI0’KeHHE OOIBIIMHCTBA MPEANPUATHI PeabHOIO CEKTOpa, 0COOEHHO
TPaAUIIMOHHBIX OTpacieil, ocTaeTcs KpaitHe TsDKEIbIM. DTO CBS3aHO CO
MHOTHMH IPUYMHAMH, B YACTHOCTHU: HEXBATKOH JUKBUIHOCTH, Y30CThIO
pBIHKA, HU3KOW pPEHTAOENbHOCTHIO, HEAOCTYHMHOCTBHIO KPEIUTOBBIX
PECYpPCOB /il MPOU3BOAMTENS, HEYMEHUEM U OOS3HBIO TPEINPUATHI
WCTIOJIh30BaTh COBPEMEHHBIE MHCTPYMEHTHI (DHHAHCOBOTO PBHIHKA IS
peanu3anuu Ppas3InyHbIX WHBECTULUOHHBIX IPOEKTOB, CBSI3aHHBIX C
HEOOXOMUMOCTBIO TpaHC(HOPMAIIMH «KOPOTKUX)» JEHET B <IITUHHBIC»
P MUHUMU3ALHUHA BO3HUKAIOIIUX PUCKOB. DMHUCCHUS KOPIOPATUBHBIX
[EeHHBIX OyMmar Hapsay ¢ TpsSMBIM OaHKOBCKHM KpEeIWTOBAHHEM
SIBIIIIOTCS JOTOJHSIONIMMU APYT Apyra ¢dopMamMu (GUHAHCUPOBAHUS
KaMUTaIbHBIX 3aTPaT U KaXKJas U3 HUX 3aHUMAET OIMPEACICHHYIO HUIIY
Ha pBIHKE (HUHAHCOBBIX pecypcoB. (DOHIOBHIM PHIHOK B Pa3BUTOU
PBIHOYHOM CHCTEME COJEHUCTBYET BBIPDABHUBAHUIO OTPACIEBBIX HOPM
NPHUOBLIN U TIEPETOKY (PUHAHCOBBIX PECYPCOB B T€ OTPACIH SKOHOMUKH,
KOTOpble 00JalaloT Jy4YIIMMH BO3MOXXHOCTSMH C TOYKH 3PEHUS
TEKYIeH W MEepCIEeKTHBHOW PEHTA0CIBHOCTH. BakHeHIell mpuauHOMH
MeEJICHHOTO (hOPMHUPOBAHMSI MTOJHOLIEHHOTO (HOHIOBOIO phiHKa Poccun
C UIMPOKMM HA0OpOM pa3jIMYHBIX WHCTPYMEHTOB, (BKJIFOUYAIOIIMM
HapsAay c akuusMu Takke AJIP W KoprmopaTWBHBIE OONHTAMH Kak
HauOoysiee MOOWJIbHBIE W A(PQGEKTUBHBIC CIIOCOOBI MPHUBICYCHUS
WHBECTHIINN) OcTaeTcs (PMHAHCOBBIM MEXaHW3M, CO3JIaHHBIA B HaIleh
CTpaHE M [0 CHUX TIOp HE COPUEHTHUPOBAHHBII Ha AaKTUBHOE
WCTIOJh30BaHNE TOTEHIMana (UHAHCOBOrO pbIHKA. Hecmotps Ha
(haKTUYECKYIO JTUKBUJIAIIHIO LIEHTPaTU30BAHHOTO
MaKpO3KOHOMHUYECKOTO TUIaHUPOBAHUSA pacmpenencHue u
nepepacnpeesieHie OCHOBHOM  MacChl  JIEHEKHBIX  HAKOIUICHHH,
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[MOTOKOB HMHBECTHLUN IMO-PEKHEMY MHHYET (DHHAHCOBBIA WM
(hOHITOBBIN  PBIHOK. CornacHo manHbIM ['OockoMcTaTra CTpyKTypa
WHBECTHUIIMH B OCHOBHOW KaIUTal MO MCTOYHHKAM (UHAHCHUPOBAHUS B
2000 r. 6112 TAKOM:

CcOOCTBEHHBIE CPEJICTBA — 46,1%
IIPUBJICYEHHBIE CPEJICTBA, - 53,9%
B TOM YHCIIE:
— OIOJIDKETHBIE - 21,2%
— BHEOOJKETHBIX (POH/IOB - 4,8%

B 1999 r. u3 Bceil cyMMbl HCTOUHUKOB MHBECTULUN MPEANPUITHI U
OpraHu3aluid B OCHOBHOHM KamwTal B pasMmepe 565 mMipma. pyO. moms
CpPENCTB, TPUBICYCHHBIX C TOMOINBID AMUCCUU aKIMA, COCTaBIsIa
Tonbko 0,7% wumu 4 mupa. py0., a ¢ y4eTOM 3MUCCHU KOPIOPATUBHBIX
o0JHTanyii, YYUTHIBAEMBIX COTJIACHO OyXralTepcKOH OTYETHOCTH B
COCTaBe 3a€MHBIX CpPe/CTB (B cymMMe okojio 15 mupa. py6.) momydaercs,
910 A0 (PMHAHCHPOBAHMS OCHOBHOTO KamuTaja 4depe3 (DMHAHCOBBIH
PBIHOK TIPENNPHUATHS TPUBICKIN Bcero 3,5% HEOOXOOMMBIX MM
cpenctB. Jlnms cpaBHEHHWS: 1ONS OMHUCCHHM aKIWA B HWCTOYHHKAX
(hMHAHCHPOBAHMS WHBECTHUIIMI aMEPHKAHCKUX KOpPIOpanui 0e3 ydera
amoptu3anuu cocrasmia B 90-x romax okoso 20%, a monst aMUCCHUU
KOPIIOpaTUBHBIX oOmmramuii — mopsaka 30%. Ilpudem, kommnanww,
OTHOCSAIIUECS K TPATUIIMOHHBIM OTPACIISIM SKOHOMHUKHU, OPUSHTUPYIOTCS
B OCHOBHOM Ha COOCTBEHHBIC CpEJICTBA M PA3JIMYHBIC JOJTOBBIC
WHCTPYMEHTHI ~ (BEKCems, KPEeauThl), TOrJa Kak  KOMIaHWH,
MpUHAICKAIINE K TAK HA3EIBAEMOMY Xal-TeKy, T.e. OBICTPO PacTYIIUM,
HAYKOEMKHUM  OTpacisiM, OOJbIIE  [OJIAral0TCS HAa  3MUCCHUIO
COOCTBEHHBIX IIEHHBIX OyMar W WX MPOU3BOAHBIX IS (DMHAHCHPOBAHHS
pacmmpeHnss COOCTBEHHOTO TIPOHM3BOJCTBA. Takoe paszelieHue
00BEKTHBHO TPEIONPENLIIICTCS 3aKOHOMEPHOCTSMH Pa3BUTHS CaMOTO
(onmoBoro peiHKa. KamuTamuzamuss HOBBIX BBICOKOTEXHOJIOTUYHBIX
KOMIIaHUW Ha BCEX 3alaJHbIX pbIHKax JjJ0 BecHbl 2001 r. HaMHOrO
omepexansa CTOMMOCTh IIEHHBIX OyMmar KOMIAHWH TpagulliOHHBIX
orpacieli W o0ecnieunBana TMeEpBbIM OoJiee OBICTPBIA  MPHUTOK
naBecTHnUi. OCHOBHBIMH JK€ HMCTOYHHKAMH (UHAHCHPOBAHUS
pa3BUTHS IPOU3BOJICTBA HAIIUX MPEANPUATHN MO-TIPEKHEMY OCTAIOTCS
coOcTBeHHbIe cpeacTBa (53,5% MCTOYHUKOB WHBECTHIIMKA B OCHOBHOMU
KaruTain), OromkeTHsle cpeactBa (17,3%) u cpencTBa BHEOIOKETHBIX
thourmoB (8,8%). B 1999 1. TONBKO y KPYIHBIX ¥ CPETHUX MPEATIPUITHNA
VICNbHBIE BeC COOCTBEHHBIX CpPEICTB B HCTOYHHKAX HWHBECTHUITUI
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moctur 89,4% (B 1998 r. o Obl1 Ha ypoBHEe 84,7%). Ilpmdem Takoe
caMO(pUHAHCHUPOBAaHHE POCCUHCKHUX MPEINPUSITHH CKPBIBAET CEPhE3HBIC
BHYTPEHHHE AWCHPOIOPLHMU: COOCTBEHHBIE HCTOYHMKH HMHBECTHLIUHN
neperpyKeHbl BHEOOOPOTHBIMH aKTHBAMU — OCHOBHBIMHM (POHAAMH U
HE3aBEepIIEHHBIM MPON3BOACTBOM. CaMo(UHAHCHPOBaHUE MOTJIO OBI
BBICTyIIaThb pE3E€PBOM pPOCTa MPOU3BOJACTBA TOJBKO HpPH YCIOBHUH
JalbHEHIIero  pocra  3arpy3Kd  CYIIECTBYIOLIMX  MOIIHOCTEH.
@DaKkTHYECKH K€, IOJABIAIONIAs YacTh OCHOBHBIX CPEACTB HMEET
BBICOKHI YpOBEHb ()U3UYECKOTO M MOpAIBHOTO W3HOCAa, HO B
pe3yibTaTe IOCTOSHHOW TIEPEOLCHKH WX, YIENbHBIM BeC pacTeT, a
3¢ dEeKTUBHOCTH HETIPEPBIBHO CHUKAETCS. B MPOMBIIITIEHHOCTH CEroaHs
noist  oOOpynOBaHUSI HE OTBEYAIOUIETO TpPeOOBaHMSM  BBIMTYCKa
KOHKYPEHTOCHOCOOHOH MPOIYKIMU B CPEAHEM cOcTaBisieT 0koio 30%.
[lepenomMuTh 3Ty HEraTUBHYIO TEHACHIMIO MOKHO TOJIBKO arpeCCUBHBIM
BBEJICHHEM YCKOPEHHOH amopTu3anuu. [lpyruM mOpoTHBOPEYMBBIM
(deHoMeHOM  caMO(UMHAHCUPOBAHUS  OPEANPHATHH B YCIOBHAX
MaJIOIMKBUIHOW U IEPErpy>KEHHOH HajloramMu 3SKOHOMHKH Poccun
ABISIFOTCA JOJTM W HEIUIATeXKH, KOTOpble MOTYyT 00ecnedyuTh
KpaTKOCpo4YHOe (prHAHCHPOBaHHE KOHOMHYECKOro pocta. Hecmotps
Ha TO, YTO IOJISl MPOAYKLMH, paboT U yCIyr, oljladynuBaeMasi JeHblaMu,
yBenmmumiiack ¢ 37% B urone 1998 r. no 67% nHa cepeamny 2000 T. u
MPOAOIKAET  MEUIEHHO BO3pacTaTh Onmaromapss ~ aKTUBHOHU
rOCy/JapCTBEHHOM IIOJNIMTHKE, HAIpPaBIEHHOW Ha OTpaHUYEHHUs B
OTHOLICHUH PA3JIMYHBIX 3aJE€THBIX CXEM, IPU pacueTax HNpeAnpHUATHil ¢
Oro/KeTaMH pa3HOTO YpOBHS, M OapTepoM MpH pacyeTax MpeaArpHsITHH
MeXAy  co0o0i, OONBIIMHCTBO  MNPOHM3BOJMUTENEH  MPOFOJDKAIOT
UCTIBITHIBATh TOJIOA B <«OKUBBIX» JIeHbrax. JlnHaMuKa MoKazaTene Joiu
JEHEXHBIX CPEICTB B pacdeTax 3a OTIPYKEHHYIO NMPOAYKLHIO IOCIEe
kpm3uca 1998 r. npuBeneHa Ha rpaduke 1.

HecMoTpsi Ha MONOXUTENBHYIO B LIEJIOM TEHIEHIHMIO, CBA3aHHYIO C
NOBBIICHHEM MOHETH3allMM SKOHOMHMKM B LElIoM H  3pdeKToMm
JeBaJibBAlliU PyOJIsl TOCHe KPHU3HCa, MPEANIPHUATHS PEabHOTO CEKTOpa
OTpaHMYCHBl B BO3MOXKHOCTSIX PAacxXxoJOBaHHsl CBOOOJHBIX OCTaTKOB
JEHEXHBIX CpeICcTB. B  pe3ynbraTre BO3HMK TaK Ha3bIBaGMBIH
«MOHETapHBIA apOUTpaXx», — MO aHAJOTUU C U3BECTHHIM (PUHAHCOBBIM
apOHuTpaXkeM, CyIIECTBYIOIIEM Ha pBIHKE LEHHBIX Oymar. Oka3zaBIINCh
nocie kpuzuca 1998 r. B KECTKHUX YCIOBUSAX OTPAaHUYEHHOIO CIIpOCca,
HalllY NIPEJIPUSTHS BBIHYKAEHBI CIIEI0BaTh IPABUIy, KOTJa Ha PHIHKE
JUI. HUX pa3Iu4yHbl HE TOJBKO CTOMMOCTH M PHUCKH, CBSI3aHHBIE C
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pasnuIHBIMA  (popMaMHu OIIaTHl (HATUYHBIE W OC3HAJIMYHBIC JCHBIH,
BEKcens, 0apTep, B3aMMO3a4eThl), HO TaKKe Pa3jIMyHbl CTOUMOCTH U
PHUCKH OJMHAKOBBIX MHCTPYMEHTOB, HO HCIOJB3YEMBIX B pacyerax ¢
Pa3IMYHBIMU KOHTPAreHTaMHu.

[donsa peHeXHbIX cpeacTB B o6wemM o6beme onnar

80
70 4
60
2 50
§40i
g 30
20
(R e
0 +—+—+—+—+—+—+—+——t+—+—t—t—F—+—+—t—t——t———t—————
©® 44 L O FE S 0o 0o O O bk XS 4o o a0
o O a9 o 92 ®o £E o9 99 o 9 ®©® &£ o o
c Y © 4 © 5 8 © © 4 © 5 3 © ©
& & T = s & ® T = s & =
g £ ¢ & E 2 & E 9
GJI GJI OJI
[&] [&] [&]
mMecsuy, rog
I'padux 1.

DaKTHYECKH CIOKHUIIACH [IEMTOYKa MTPHOPUTETOB: MEPBOOYEPETHBIMU
JUISL TPEIIPHUATHS SABISIOTCS 00SA3aTeNbHBIC TUIATEKH M JOJITOBEIC
00s13aTENBCTBA, 3aTEM MPUOOPETEHUE DHEPropecypcoB M 3amyacTeil K
NefcTByromeMy OOOpYIOBaHHIO, 3apiuiaTa 3aHATHIX M JIUIIb Ha
MOCIICTHEM MECT€ — TIPHOOpETCHHWE CpEACTB  PasBUTHS WU
WHBECTHIIMOHHBIE pacxonabl. Ilpudyem, TIpU CHUXKCHHMH OObeMa
HAJIUYHBIX IJIATEXKHBIX PECypCcOB OTKa3 OT HX HCIOJIb30BaHUS
MIPOUCXOUT HauWHAs OT KOHIIA LIEMOYKH, T.e. Hanboliee ySI3BUMBIMU B
9TOM TIpoIlecCe  SIBJIAIOTCS  KaHUTalbHBIC 3aTparhl. YacTwdHO
MPEANPUATUS MOTYT OCYIIECTBIISITh MHBECTUIIMU 3a CUET HapalluBaHUs
B3aMMHBIX JIOJITOB, YTO M MMeEJI0O MecTO B KOHIE 1999 mauane 2000r.r.
IIpocpodeHHass KpeauTOPCKasi 3aI0JDKCHHOCTh Ha TPOTSHKEHUH BCETO
2000r. mpogomkana pacTa — cM. rpaduk 2.
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MpocpoyeHHasn 3aAoMmKEeHHOCTb NpeapUATUI
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I'padux 2.

B nenom xpeautopckas 3anomkeHHOcTs o P® B 2000 r. cocraBuia
3515 mupn. py0., u3 Hee mpocpoueHHas 1571 mapa. py6. wim 44,7%
(mpotuB 46,7% B 1999 1.). lebutopckas 3al0KEHHOCTb 33 ITOT K€
nepuos coctaBmina 2451 mipa. py0., u3 Hee mpocpodeHHas 916 Mup.
py6. wiu 37,4% (mpotus 40,7% B 1999 r.). B 3TUX yCIOBHSIX, ISl TOTO,
YTOOBI Y MEHE/DKEPOB IMPOU3BOJICTBEHHBIX KOMITAHUH TOSIBHJICS CTHUMYIT
MIPUBIIEKATh JEHBI'H MTyTEM BBITyCKA Pa3IUYHBIX SMUCCHOHHBIX I[EHHBIX
Oymar ( akmuu, OOJWranuu, BEKCEAI H T. IL.) HEOOXOIUMBI
PEUINTENBHEBIC 1Al 1O BBITCCHEHUIO HEACHEKHBIX (OPM PACUCTOB,
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PECTPYKTYpH3allMd B3aWMHBIX JIONTOB TMPENNPHUATANA ¥ pealbHOe
0aHKpOTCTBO HEd(pPEKTHBHBIX KoMnaHuid. HeoOxommmo caenath
HEJICHE)XHBIE PacUeThl M JIOJNTH CaMBIM JOPOTHM CPEICTBOM pEIICHHS
(vHAHCOBBIX TpoOJIEeM He TONBKO aIMHHHCTPATUBHBIMH, HO W
SKOHOMHUYECKHMHM MeToJaMH. B TpOTMBHOM ciydyae, HapacTaHHe
IUIaTeKeH, OCOOCHHO TIPH POCTE JEHEKHOH Macchl (BBI3BaHHON
BbIcCOKMMHU 1ieHaMu Ha HepTb B 2000-2001 rT.) yrposkaeT He TOJBKO
CHIDKEHHEM TEMIIOB pOCTa TPOHM3BOJACTBA, a HOBBIM (DHHAHCOBO-
3KOHOMUYECKUM KPU3HUCOM.

OUHAHCOBBIA PHIHOK B YCIOBUSAX PEaIbHOW PHIHOYHOM IKOHOMHUKH,
obmagaer OECCIOPHBIMH  TPEUMYINECTBAMH II0  CPaBHEHHUIO C
caMOo(pUHAHCHPOBAaHHEM NPEANPHUATHI 32 c4eT COOCTBEHHBIX JCHEKHBIX
HAKOTUICHH U yX, TeMm Oornee, OIOKETHBIX BIWBaHUN U
[EHTPANN30BaHHBIX (OHAOB. [ JTaBHBIMH TPEMATCTBHAMH Ha MyTH
CHIDKEHHUS JOJHM LEHTPAJU30BAaHHO pacIpelenseMblXx (HHAHCOBBIX
pecypcoB B 00X0J (HHAHCOBOTO PHIHKA OCTAIOTCS HECOBEPILEHCTBO
MIPaBOBOI 0as3sl, HE00XOMMOCTh MPHOITKEHHS CTaBKH
pedbuHancupoBanusd baHka Poccum He TONBKO K YPOBHIO (haKTHUECKOM
UHQISAIUN, HO TAKXKE K YPOBHIO PEHTA0EIBHOCTH PEANbHOTO CEKTOPA, U,
HAKOHEIl, TpsiMas 3aMHTEPECOBAHHOCTh XO3SHUCTBYIOIIUX CYOBEKTOB B
pacIImpeHny MPOU3BOICTBA, OMMPAIOIIASACS HAa YCTOWYHBOE JAOBEPHE H
NpeACcKa3yeMOoCTh JICWCTBHI BlacTeil B OSKOHOMHYECKOH cdepe.
OTMeTHM, YTO HEKOTOPOE€ OKMBJIEHHE U POCT, MMEBIIHE MECTO B
peambHOM cektope Ha mnporTsbkeHnn 1999-2000 rr.  GONBITHHCTBO
AQHAJINTHUKOB CBS3BIBAIOT BCE JK€ HE CO CHI)KGHHEM CTaBKHU
pedunancuposanus LB (kotopas Tonbko 3a oaua 2000 T. yMEHbIIAACH
math pa3 ¢ 60 mo 25%), a ¢ TOCNEACTBUSAMH MPEIIIECTBYIOMIETO
obecrieHeHNs pyoIs U CBEPXBBICOKMMH IIecHAaMH Ha HeTb,
no3BoJauBIIMMU 1lb HapamuBaTh BaJIOTHBIE pPE3E€PBBl HEMBICIUMBIMU
TeMnamMu. YMEHBIIMB B pPa3bl CTaBKy pe(UHAHCUPOBAHUSA W
OTHOBPEMEHHO YBEIMYUB HOPMY OTYHCIICHHS OOS3aTENbHBIX PE3ePBOB
Ha 1,5 mpoueHTHBIX myHKTa 1uisi komOankoB LI P® dakruuecku
BBIPOBHSUI JOXOJBl IO AaKTHBaM C pa3IMYHOM CTENEHBIO pHCKA.
CornacHo IpOTHO3aM KCIEPTOB (PMHAHCOBOTO PHIHKA, €CITH MPHHSTH 32
OCHOBY pacueta ypoBeHb uHGussnud B 18% (4To CeromHst MOXKHO
OLIEHUTH KaK CBEpX ONTHUMHUCTUYHBIN), CPEIHETOJOBOM KypC Aojuiapa B
32 py0./$ u mpu 3TOM ydecTh PACTYUIYIO BEIUYHHY PE3ePBUPYEMBIX
cpenctB OaHKOB, TO TOJNyYHWM, YTO peajbHas IPOLEHTHAs CTaBKa
cocTtaBuT yxke 20-22% ToJIOBBIX, a JOXOMHOCTh UTMHHOW TO3HUIIUH II0
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nmomnapy — 23-24%. IlockonbKy MHBECTOp BBIOEPET aKTHB C MEHBITUM
YPOBHEM pHCKA, TO MOJYYaeTCs, YTO CJIMIIKOM HHU3Kas IMPOILICHTHAs
CTaBKa TOKE MOXKET IMOMEMaTh IKOHOMHYECKOMY pocTy. OObeKTHBHAsS
HEJIOCTYITHOCTh OAaHKOBCKOTO KPEIHTa ISl IPOU3BOIUTEIS, TaK XKe, KaK
3HAUUTEIHHOE TIPEBBIICHUE JOXOJAHOCTH Olepanuii Ha (OHIOBOM
peiHKe (0COOGHHO B CeKTOpe TrocOymMar M KOPHOPATHBHBIX aKIUi
He(TIHBIX KOMIAHHIA) 0 CPAaBHEHHIO C PEHTA0EIHLHOCTHIO PEaTbHOTro
MPOU3BOJCTBA B pe3yJbTaTe CIEKYJISTUBHON WIPHI CETOMHS TO-
OpeKHEMY  TMPONOJDKAET  YBOAWTH  JICHEXKHBIE  PECypchl U3
MIPOU3BOJICTBEHHOW C(Qepbl, XOTS M B MEHBIIEH CTENeHH, 4eM J0
kpusuca 1998 r. BHOBE Bo3poxmaercs peiHOK rocobiuranuii (KO —
O®3), mpaBaa moxomgHoctb O®3-IIJ[ Teneppr ymama ¢ 85 mo 17%
ronoBbix, a O®3-D/], nonyyeHHbIXx uHBecTOpamu 1no HoBauusm ['KO ¢
99% mo 21% romoBeix. IlpmunHa MOKOOHOTO CHIDKEHHSI JTOXOJHOCTH
rocOymar, Ha Hall B3TJISHA, 3aKIIOYaeTCS HE CTOJIBKO B TOM, YTOOBI
HaNpPaBUTh ()MHAHCOBBIM MOTOK B PEAJbHBIA CEKTOP, CKOJIBKO B TOM,
4TOOBI JeMII(pUPOBATH BBHICOKYIO HACHIIEHHOCTh OaHKOBCKOM CHCTEMBI
CBOOOITHOW pPyOIEBOM MAacCoOi, TOCKOJIBKY OCTaTKM Ha KOopcueTax
kombOankoB B LIb Hauanu crpemutensHO pacTd HaunHas c jgera 2000 T.
u mpespicun 100 mupa. py6. Ilo cpaBHEHHIO ¢ MpemIIecTBYIONIMMA
roJIaMH TJaBHAas mpodiieMa Il poccuiickux 6ankoB HauwmHas ¢ 2000 T.
3aKJII0Yyaliach HE B HEXBATKE PECYpCOB, a B TOM, YTO HUX HEKyJa ObLIO
BKJIaApIBaTh. KpenuThl OaHKOBCKOTO CEKTOpa peajbHOMY CEKTOPY
pPOCCHICKONW HSKOHOMHUKM Haxomwimnch Ha ypoBHe 1,3% BBIL, HO C
Y4E€TOM COKpaIlCHUS BEJIMYMHBI OaHKOBCKUX aKTHBOB B IPOIICHTaX K
BBII ux gons B 0aHKOBCKMX akTHBax moaHsuiack ¢ 32% mo 33%. s
TOTO e, YTOOBI pearbHO MPUBJIEYb KPYITHbIE WHBECTHUIIMH B PEATbHBIN
CEKTOp, IO OIEHKaM OJKCIEepTOB (OHIOBOTO pBHIHKA, TOXOIHOCTH
rocoOymMar JOJKHa OBITh YMEHBIIEHa KaK MHHUMYM BJBOE W
MPHUOIM3UTHCS K YPOBHIO (PaKTHUECKOH PEHTA0SIBHOCTH TIPEIPUATHH.
Hctopust cTaHOBIEHHMS W pa3BUTUS OTEYECTBEHHOTO (DOHIOBOTO
pHIHKa CO BCEMH €ro B3J€TAMH U TMaJCHUSIMU Ha MPOTDHKEHUU
MOCTICIHETO JIECSTUICTHS TO3BOJISIET C(HOPMYyJIMPOBAaTH OCHOBHBIC
MIPUYUHBI, KOTOPHIE MEIAIOT eMy cTaTh 3()(QEeKTHBHBIM MEXaHH3MOM
(hopMUPOBaHUST WHBECTULIMOHHBIX PECYPCOB I IMPOU3BOACTBEHHOM
cepbl S5KOHOMUKH. BO-TIepBBIX, 3TO HU3Kas PHIHOYHAS KaIllUTaJIN3AIUs
KOMITAaHUW — SMUTEHTOB. J0Js1 ppIHOYHOM KamuTalIU3allul POCCUICKUX
akuuit B BBII x Hagamy 2000r. cocrasisina okono 7,5%, (mpu cpexneM
mokaszaTesnie JUIsl pa3BUTHIX 3amanHbeix crpad B 50% BBII), a k koHIiy
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2000r. ona papusmack $ 40-50 mupna. Vike oOmIMM MECTOM CTano
YTBEP)KICHUE O TOM, YTO POCCHHMCKHU PBIHOK KOPIIOPAaTHBHBIX Oymar
OUeHb MENKHH W3-32 SBHOW HEIOOIEHEHHOCTH OOIBIIIMHCTBA aKIUN
KOMITAaHUH HE TOJBHKO MTOOBIBAIOIINX, HO M 00padaTRIBAIOIINX OTpaCieH
NPOMBIIUIEHHOCTH; BO-BTOPBIX, CETrOAHs He Ooliee OJHOH TpETH OT
00IIIero KoJIM4ecTBa akIUi HaXOAMTCS B CBOOOIHOM OOpalleHHH, T.e.
HE B COOCTBEHHOCTH TOCYIapcTBa, MATEPUHCKUX KOMIIAHUN WA
CTpaTernYecKuXx WHBECTOPOB. B uTOre 0o0beM pBIHKA CyXaercs 0
¢daxtuueckux § 12-15 mupa. [IBe TpeTw aKUMOHEPHOTO KamurTania
cOOpaHbI B KPYIHBIE MTAKETHI, IPHYEM PyKOBOICTBO MPEAIPHUSATHI 4aCTO
SBIISIETCS  BIAJENbIIAMH KOHTPOJNBHBIX TakeToB akumi. Ceivac
MPOXOANT OYEpeNHOM 3Tam mepenena COOCTBEHHOCTH, MPU KOTOPOM
HapsAay C SKOHOMHYECKHMMH M KPUMHUHAIBHBIMH METOIAMH aKTHBHO
WCTIOJB3yeTCSd W aJMUHHCTPATUBHBIA pecypc BiacTu. MacmiTaOHbIe
HapyIIeHUs TIpaB COOCTBEHHOCTH  WHBECTOPOB M MHHOPHUTAPHBIX
AKLMOHEPOB TaKXXe MPUBOAIT K CHHXEHMIO CTOMMOCTH MHBECTHUIMH B
(hormoBeie akTUBBL. O TOTEHIMAIBHBIX BO3MOXHOCTSX TPHUBICYCHHS
JIOTIOJTHUTENIHBIX WHBECTHIIMA Ha PBIHOK  CBHUJIETEIBCTBYET TaKOM
npumep. [loBopor menemxepo IOKOCa B cTOpoHy MHHOPHUTapHBIX
aKIMOHEPOB, OKUJABIINX BBICOKUX IWUBUICHIIOB 10 WUTOTaM pPabOTHI
koMmnanuu B 1999 r1. cpa3y ke BbI3Bal JBYKpAaTHbIE YBEIUYEHUSA
KalMTaJIN3aliy 3TOM KOMIAHWM; B-TPEThUX, 3TO HHU3KAs JINKBUIHOCTh
U OTpacieBasl Y30CTh 3MUTEHTOB, KOTOpas OrpaHUYMBAETCsS LIEHHBIMH
Oymaramn OyKBaJIbHO JECSITKH M3BECTHBIX KommaHuil. Tak,
HauOousplllee  TPEJCTaBUTENHCTBO HAa  pBIHKE HUMEIOT OyMaru
OPEANPHUATHI  AKCHOPTHOW opueHTamuun W MoHomonuctoB (HK
«JIYKOMJI», Cypryrredreras, PAO «ED2C Poccun», PAO
«l"asmpom», IOKOC, PAO «Hopunsckwii HEKenTb» # T.1.). Ha 10
KPYNHEHIINX 3MHUTEHTOB MpuXoauTcs okono 90% Bcex caenok Ha
pBIHKE, a OyMarum CIEAYIOIEro JecsITKa OMHUTEHTOB  MOTYT
MpeTeHI0BaTh Ha 3BaHWE OyMar IepBOTO DJIeNIOHa; B-YETBEPTHIX,
OTCYTCTBHE CHJIBHOTO MECTHOTO HHBECTOpA M3-32 OOJBIIOTO pa3phiBa
MEXAY SKOHOMUKOM B LIEIOM U (POHIOBBIM PHIHKOM, IPUBOAUT K TOMY,
YTO POCCUICKHUI (POHAOBBIM PBIHOK CIIEAYET 3a AMHAMUKON BeIyIIUX
3amafHbIX M BOCTOYHBIX, a3MaTCKUX Pa3BHBAIOIIUXCS PHIHKOB. CBOIO
UTPY Ha HEM HaBs3BIBAIOT MO-TPEKHEMY MHOCTPaHHBIE HHBECTOPHIL. [lo
JaHHeiM HAY®OP poccuiickue onepaTopsl 3aHUMAIOTCS B OCHOBHOM
OpokepCcKkMM OHM3HECOM II0 3aKa3aM WHOCTPAHHBIX  KIHEHTOB.
CyMMapHble aKTHUBBl MHBECTHUIIMOHHBIX KOMITAHUI BCEr/a COCTABIISIOT
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HemMHoruM Gornee $2 mupa. Cioma e cieayeT OTHECTH JIOTIOIHHUTEIBHO
aKTHBBI TaeBbIX (oHI0B ($200 MIIH.), a TaK)KEe NEHCHOHHBIX (D)OHIOB U
CTpaxoBbIX KommaHuii (mopsaka $  Imupm.). Jlake yuuThiBas
WHBECTHIIMM OaHKOB B poccuiickue akuuu (He Oomee $5 mupa.)
CyMMapHbI€ COOCTBEHHBIE BIIOKEHUSI POCCHICKIX yUYaCTHHUKOB COCTABSIT
B MTOre MEHEE IOJIOBUHBI KalWTaTU3allMd «CBOOOJHOTO» phIHKA. [0
TEeX IOp, MOKAa Ha HalleM pPBIHKE HE TMOSBITCS JOJITOCPOYHBIC
OTEYECTBCHHBIC ~HWHBECTOPHI, TaKWEe KaK T[ICHCHOHHBIE (DOHIHI,
AKKyMYJIMPYIOIINE YaCTHbIE HAKOIUIEHUS HaceJeHMs, a TaKkKe, IIoKa caM
PBIHOK OOJbLIEe 3aBUCUT OT AMHAMHKH 3allaJHBIX PBIHKOB HEXETH OT
BHYTPEHHHUX 9KOHOMUYECKUX HoKasarenei (Takux KaK
norpeduTenbeckue  goxonael, uHGumMsA, poct  BBII), Oynmyr
NPONOJDKATBCS CKauyKW KOTHPOBOK POCCHHCKMX aKUMH U (DOHIOBBIX
WH/IEKCOB B mpenenax 15-17% u HecTaOMIbHOCTH (DOHIIOBBIX WHIEKCOB
Ha BCEX TOPrOBBIX IUIOIIAJKAX; B-MATHIX, YBEJIWYEHHWE YHUCIA
OTEYECTBCHHBIX HMHBECTOPOB O€3yCIOBHO CHHU3HUT CHEKYJSTUBHBIN
HAcTpoil Ha pbIHKE KopropaTuBHBIX Oymar. CdopMupoBaBLIIMICS
HOJXOJ WHBECTOPOB K AaKIMsAM KOMIAHMH KaK K KpPaTKOCPOYHBIM
00OPOTHBIM aKTHBaM, MO3BOJISIOUIMM OBICTPO KYNUTHh M MPOJATh aKIUU
C UeNpl0 MOJIYYHTh MapKy HE MOXET paccMaTpUBaThCS —Kak
CTpaTernyecKuit HOCBII pasBUTHA ¢dbonmoBOTO PBIHKA.
OyHIaMEeHTaNbHbI aHaIN3 MpPU3bIBAET OLIEHUBATh AKIMM KaK YacTh
KanuTana KOMIIAHMM, dYacTb ee Om3Heca. OJHAKO CETrOXHSIIHSSA
IpaKkTHKa pabOThl PhIHKA IOKAa3bIBAET, YTO HMCKIIOYUTEIBHO LIEHOBas
OUHAMMKA OMpeeNseT  IPUHATHE pelleHus 00 MHBECTUPOBAHUH B
aKIMOHEepHbIN KamuTan. UranopupoBanue (GyHIaMEeHTaIbHBIX MOAXO0A0B
IpU MIPUHATHH MHBECTHULMOHHBIX PEIICHUH MPHUBEJIO K CYLIECTBEHHOMY
3aBBIIICHUI0 PHIHOYHBIX LEH aKUUM [0 CPaBHEHUIO C pPEaNbHOH
CTOMMOCTBIO, IPUXOSAIINXCS HAa HUX MPOU3BOJACTBEHHBIX aKTHBOB, YTO
U BBI3BAJIO Hapsly C OYEpPEeIHBIMH KPU3UCAMU Ha MUPOBBIX (DOHIOBBIX
PBIHKaX PE3KOe MaJeHUE ILIEH M MEPHOAbl MOCIEAYIOIEH AIUTeNbHON
CTarHal Ha POCCHICKOM PBIHKE KOPIIOPATHUBHBIX IIEHHBIX OyMar;
HIECTBIM, HO HE IOCIEAHUM IO 3HAYEHHIO, SIBIISETCS TOT (pakT, 4yTo
POCCHHCKMII PBIHOK BCE €IIE€ HAMOJHEH CHUCTEMHBIMH pHCKaMu
MOJTUTHYECKON HECTaOMIBHOCTH M HHU3KOM KOPIOPATUBHOW KYJIBTYPBHI.
HanpsokeHHOCTh  coXpaHseTcsl HW3-32  OTCYTCTBHSL  (DMHAHCOBOM
NPO3PAaYHOCTH 3MUTCHTOB W HOPMATHBHOH 3aKOHOJATENbHOW 0as3bl,
PETyJHUpYIOLed  MapKHHAJIbHYI0 TOPIOBIIO, a TAKXE OTCYTCTBHS
YETKOTO pa3rpaHuueHus TPaAULINOHHO OAaHKOBCKOM W MHBECTHLIMOHHOM
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JEeSTeTPHOCTH W aJAMHHHCTPATUBHOTO pa3eNieHUus COOCTBEHHBIX W
KIIUCHTCKUX CUYCTOB B JCATEIBHOCTH  WHBECTULMOHHO-OPOKEPCKUX
kommnaauid. UTo ke KacaeTcsl 3aKOHOAATEIbHBIX TIPOOIIEM, CBA3aHHBIX C
BBIITYCKOM aKIM{ M KOPIIOPATUBHBIX OOJIUTAIAN, TO OHH ITO-TIPEKHEMY
TOPMO3ST BO3MOKHOCTH UCIIOJIb30BaHUs ()OHIOBOI'O PhIHKA B KaYECTBE
HMCTOYHMKA MHBECTUIUHN I peanbHoro cexropa. C OgHONM CTOPOHBI, B
TOCY/IapCTBEHHBIX JKOHOMHYECKUX IporpaMMax MpOBO3TIAIIASTCS
MPUOPUTETHOE BHUMAHHUE K PA3BUTHIO PEAIbHOTO CEKTOpa, a ¢ APYyroi
CTOPOHBI, B MMPOEKTE HAIOTOBOT'O 3aKOHOAATEIHCTBA CO3AAIOTCS BIOJHE
KOHKPETHBIE TIPEMATCTBUS JJIS BBIXOJAa OSTHUX NPEINpUATHH Ha
(hMHAHCOBBI PBIHOK C TIIENBI0 3aUMCTBOBaHWS cpeacTtB. K atum
MPETSTCTBUSAM OTHOCSITCS: HAJIOT Ha OTepalliy ¢ IICHHBIMH OyMaraMu B
pasmepe 0,8% OT HOMHMHAJIBHOM CTOMMOCTHU BBIYCKAEMBIX IICHHBIX
Oymar. Takoil Hajor SIBHO HETaTUBHO BIHWSET HA BO3MOXXHOCTH
(pMHAHCHPOBAHMS PEATBHOTO CEeKTOopa uepe3 (HOHIOBBIM PBHIHOK. Bo-
NEepBBIX, OH TpeOyeT, YTOOBl SMUTEHT pacnojarain CBOOOIHBIMU
(hMHAHCOBEIMH pecypcaMu, Mpexae, Y4eM OH MOr OOpaTHUThCS 3a
3a€MHBIMH CPEICTBAMH; BO-BTOPBIX, IPEAyCMATPUBAEMOE HOBBIM
HajoroBeiM  koaekcom (HK  P®, r1n.34, U.2), BBeaeHue
TrOCYy/IapCTBEHHOM MONUIMHBI HA PETHUCTPAILMIO TPOCIIEKTa 3MHUCCUU B
pasmepe 0,8% OT HOMHHAIBHON CTOMMOCTH BBHIMYCKa IIEHHBIX Oymar
(BMecTOo Hanora) TpH OJHOBPEMEHHOM OCBOOOXKIEGHHH OT TaKOH
MONUIMHBI  BBIMYCKOB TocOymar, oOmnuranuii banka Poccun wu
MYHHIWTIANBHBIX [EHHBIX OyMar o3HadaeT (hDaKTWYecKH He OTMEHY, a
TOJIBKO W3MCHECHHE HA3BaHUS JEHCTBYIONIETO HAOTa Ha OMNEpalfy C
IECHHBIMU OyMaraMd W TpPSIMYH JIHUCKPUMHUHAIMIO KOPHOPATHBHBIX
IEeHHBIX Oymar 10 CpaBHEHHIO C JAPYTUMH HWHCTPYMEHTaMH
(hMHAHCOBOTO PBHIHKA; HAJOT HA JOXOMABI OT KallWTalla, MPEeAIoIaraeTcs
B3UMaTh y HCTOYHHMKA MO craBke 30% OT CyMMBI TIPOIEHTOB IO
KOPIIOpaTUBHBIM oOymmrarmsM. B 1o ke Bpems mr31 HK P®
MpeaycMaTpuBaeT OCBOOOXKIEHHE OT JaHHOTO Hajora MPOIEHTOB IO
rOCY/JapCTBCHHBIM IIEHHBIM OyMaram, a TaK)Ke B3MMaHUE Hajiora Ha
JIOXOABI OT KamuTajaa B BUAEC TUBUICHIOB IO akuusM B pazMepe 15%,
YTO TakXKe O0eCreunBaeT NMPEUMYIIECTBO rocOyMar Mo CpPaBHEHHIO C
KOPHOPAaTUBHBIMHU OOJHTallisMU, T.€. TOCYJApCTBO IEJICHAPaBICHHO
TOPMO3HUT TPUXOJ, HMHBECTUIMH B pEaTbHBIl CEKTOp, Co3daBas
npedepeHnnaIbHble YCIOBUS UCKIIOUUTENBHO U ce0sl; He0OX0IuMO
YOPOCTHTH TPOUEAYPY BBITyCKA W PETUCTPAIMH KOPIOPATUBHBIX
obnmurammii Ui TeX SMUTEHTOB, KOTOpPHIE HCIIONHSIOT TpeOOBaHUS
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JIEHCTBYIOLIET0 3aKOHOJATENIBCTBA MO €KEKBApTAJIbHOMY PACKPBITHIO
uHQOpMaIK 0 GUHAHCOBOM IOJIOKEHUN W KOPIOPATUBHBIX COOBITHIX
cormacHo 3akoHy «O pbBIHKE IEeHHBIX Oymar».B To ke Bpems
YIOPOUICHUE  PETUCTpPAlMd  BBITYCKOB  KOPIOPAaTUBHBIX  LEHHBIX
obnmuranuii  JOHKHO COMPOBOXKAATHCS BBEICHUEM 0oJiee KECTKUX
TpeOOBaHMI MO PACKPBITHIO MHPOpPMAMH 00 IMHUTEHTAX M O CaMHUX
OyMarax, BKIIOYas PEUTHHTOBHIE OLEHKA KPEeIUTOCIIOCOOHOCTH
SMHUTEHTOB OOJUTalMii;. HEOOXOAMMO dYeTKO chopMyIupoBaTh H
3aKOHO/ATENBHO YKPETUTh roCyIapCTBEHHYIO CTpaTeTUIo
(hopMupoBaHUs PHIHKA KOPIIOPATUBHBIX IICHHBIX OyMar, CHSB KIIFOUEBOE
MPOTHUBOpEYNEe MEXIy IMOHITHAMH akIuoHepa u cobcTBeHHUKA. [loka
K€ TIPEATOoJIaraeTcs, YTo POCCUICKOMY (POHIOBOMY PBIHKY HAaJUICKUT
MEPEedTH OT «aMEPHKAHCKOW» MoJenu (KOTOPYK MBI MPaKTHYECKH
HUKOT/Ia HE WMEJH) K «HEMEIKO», KOTOpasl C HACTOSIICH HEMEIKOM
HE UMeeT HUuero oomero. «Hemerkas» Mo/ienb, K KOTOPOH HaM SIKOOBI
Hazo Tenepb (co cmenoi raaBel @KIIB) cTpeMHUThCS, HE UMEET HUYEro
o0IIero c peajdbHBIM OTHOIICHWEM MEXIY KPYIMHBIMH U MEIKHMHU
akuuoHepamu B I'epmanuu. M3BecTHO, UTO B A€i€ 3aIIUTHI IPAaB MEIKUX
aKLMOHEpPOB ['epMaHus UCTOPUUYECKM 3aHUMAET Belaylllee MOJIOKEHHE.
Tak, cormacHo 3akoHYy 00 akiuoHepHbIX oOmiectBax (Aktjengesetz)
MOMHMO HW3BECTHBIX HAM TapaHTU{ Blagensiam 25% akuuid, gaer
Takke TmpaBo Biagenbiam 10%-HOro mnakera moTpebOBaThH OTYETa
coBeTa AUPEKTOpoB miu mnpaBieHus (m.147); smagensiam 10%-HOTO
MmakeTa HOMWHAJIBHOW CTOMMOCTBIO CBEIMIE 2 MiH. JIM moTpeGoBaTh
ot3piBa ayautopa (m.318); co3piB 00mIero coOpaHus MPOUCXOAUT II0
TpeOoBaHui0 yxe 5% axnuoHepoB (m. 122); oroBopuM HpaBo
BEIpaXeHHUsT o0co00oro MHeHHs 1o TpeboBaHuto 5% aKIMOHEPOB,
BIIQJICIOIINX aKIMsIMHU Ha cymMMy 1MiaH. [IM u T.4. BaxkHeumum npaBom
aKIMOHEPOB SBJSETCA MX NMPEUMYILIECTBO NPH BHIKYNE aKIUil HOBOU
OMHCCHM C COXpPaHEHHWEM JOJIM B ycTaBHOM Kamutaie (m.186) u
BO3MOXHOCTHA IIOJIy4EHMs] TNPEMUM B CIIy4ya€ OTKa3a OT BBIKYyIA.
Hakonern, cuntaercs HEBO3MOXKHBIM HEBBIIIJIATa AUBHUIACHIOB B CIydae
OpUOBUTEHOCTH KOMIIAaHHHM, HECMOTpA Ha Jr00ble HHBECTHLIMOHHBIC
MpoeKThl. HeMbicmuMmoli sBNseTcs CUTyalusi, KOrja KaKoH-HHOYIb
HEMENKUI OaHK, BIAACIONININ, HaImpHMeEp, KOHTPOJBHBIM MAKETOM
aKIMii aBTO3aBOJA, 3aCTaBWJ OBl €ro mpojaaBaTh cebe aBTOMOOWIH 3a
MOJILIEHBI, IOTUXOHBKY BBIBOJS IPU 3TOM aKTHBBI 3aBOJA Y€pe3 KaKue-
t0 3A0 (GmbH) xak 3t0 menan y Hac FOKOC ¢ FOranckuaedrerazom.
Paccyxnenust o pasmu4HBIX MOJENSX, MPUKPBHIBAIOIINE BOPOBCTBO H
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3axXBar, I[APWBIINE HA POCCHUHCKOM (OHIOBOM phIHKE B 1999T.,
pacuBeild HMMEHHO TOTJa, KOTZla Ha MHPOBBIX (DOHIOBBIX pBIHKAX
MPOUCXOAWIN JCWCTBUTENILHO KadeCTBEHHBIE TIpeoOpa3oBaHUs —
mporecc peanbHOU KOHBEPTCHITIH (B3aMIMOTIPOHUKHOBEHUS )
aMEpUKAHCKOM M HEMELIKOM MOJIeNIeil PhIHKA, B pe3yJIbTaTe KOTOPOMl Bce
(dopMmanbHBIE pa3NUyUds MEXKAY HHUMH OyIyT MOCTEIIEHHO CTEpPTHI
OpHaKo rIIaBHOE 3aKJIF0YAeTCsl B TOM, YTO 3aKOHHBIE ITPaBa aKI[MOHEPOB
— HE3bI0NIEMBI B YCIIOBHAX JIIOOOH MOJENM M 3TO OCTACTCS TJIABHBIM
ypokoM 1y co3fgaHusi  O(Q(QEKTHBHOTO  POCCHHCKOTO  pPBHIHKA
KOPIIOPaTUBHBIX OyMar; IpyToil mpumep, Ooiee roaa pemancs BOompoc O
BKIIFOYCHUH PAcXOJI0B SMUTEHTA Ha BBIILIATY KYIMOHOB II0 OOJIUTALNSAM
B COCTaB 3aTpaT; MOCJIe OYeHb HE3HAUYUTEIHHON KOPPEKTUPOBKH 3aKOHA
o0mwmii 00eM aMuccun 20 kKomnaHuii coctaBui Oornee 32 Mip. pyo.

B pesympraTe TOMOOHBIX HEMOPAOOTOK POCCHHCKHN  PBIHOK
KOPIIOpaTUBHBIX 6YM3I‘ B COCTOSIHHUHN ceroaHs mpeaoCTaBUTH
NOTEHIUAIILHOMY HUHBECTOPY OY€Hb OTPaHUYEHHBIN HA00p (PMHAHCOBBIX
WHCTPYMEHTOB. Pa3BUTHIM (hOHIIOBBIM PHIHKAM MBI YCTYIIAEM HE TOJIEKO
mo o0peMmy (T.e. MO IMHPHWHE OXBaTa MPOOJEMBI), HO W IO YHCITY
UCIIOJIb3YyEMBIX TOPTOBBIX HHCTPYMEHTOB (T.€. MO IIyOMHE BO3MOYKHOTO
pemenusi). Tak, 1Mo KOJIMYECTBY SYMHUTEHTOB, aKI[MM KOTOPHIX BXOMAT B
JUCTUHT  KPYIHEUITUX MHPOBBIX OWpPXK, CETOMHS POCCHHCKUH
¢donnoseiii peHOK yerynaer CLHIA B 250 pa3, a BenukoOpuranun 6osee
yeM B 70 pa3. Ilo ymciay peIHOYHBIX MHCTPYMEHTOB HAIlle OTCTaBaHUE
TaKkKe BIEYATISIET: y HAC OH HACUUTHIBAET NECATOK BHUIOB IEHHBIX
6YMaI‘, TOraa KaK B PpPa3BUTBIX OJKOHOMHUKAX HOCCATKU TBICAY. B
pe3yibTare, KpaHsAs CKYIOCTb HAJIMYHOTO  MHCTPYyMEHTapus,
WCTOJIH3yEeMOTO HAIllUM PBIHKOM, TaKXXe SBISETCS OOHUM U3 (PaKTOpoB
OTPAaHWYMBAIOIINX TPUTOK WHBECTUIMA Ha (OHIOBBIA PHIHOK.
OcHoBonosararomieil mpo0aemMoi, IpensTCTBYIONEH MPUTOKY KanuTaia
B peasbHBI CEKTOp PKOHOMHUKH B 3HAYUTEIILHOW Mepe W Yepe3 PhIHOK
KOPIIOPAaTUBHBIX IIEHHBIX OyMmar SBISeTCI HE OrPaHUYeHHOCTb
(hMHAHCOBBIX PECYpCOB JJsi WHBECTUIMH, a OTCYTCTBHE MOTHBAIIUU
MHBECTUIIMOHHOW JIEATEIHOCTH Y BCEX XO3SIMCTBYIOUIMX CYyOBEKTOB, B
TOM YHCIIE ¥ Y IMUTEHTOB — POCCUUCKUX MPEITPUATHH.

Bormpocsl MOJINTUYECKON CTabUIBHOCTH, OnaronpusTHOTO
9KOHOMHYECKOTO  KJIMMara, YCTOWYHMBOTO  pOCTa  SKOHOMHKH,
TPaMOTHOTO W YECTHOTO MEHEIDKMEHTa Hapsay C CHJIBHOH IMPaBOBOI
3aIUTON WHBECTOpAa BCE €IIe HE HANUIM y HAaCc MOJOKUTEIHFHOTO
paspeieHus. OTUM O00BICHSIETCS HETOTOBHOCTh OOJIBIIIMHCTBA CPEIHHUX,
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HO Y€ [JOCTAaTOYHO YCIEIIHO aJaNTHUPOBABIIUXCS K PHIHOYHBIM
YCIIOBUSIM, TPEANPUATHH M KOMIIAHMH HadaTh IMPOLECC MEPBHYHOTO
pa3MeIIEHUsI CBOMX aKUUU Ha PHIHKE U UCIOJIB30BAaTh 3TOT MPOLECC s
AaKTHBHOI'O NpHBJIeUEHUsI WHBeCTHLMHA. HyXnasce B HOBBIX CpEICTBaX,
YCHENIHO paboTaroIIue POCCHUICKHE NPEANPHUSITHS OINacaroTcs ObITh
OPOJAHHBIMH, T.€. OOpPECTH HOBBIX AaKIHOHEPOB, KOTOpbIE OyayT
MPOBOJAUTh HEU3BECTHYIO IOJUTUKY; OHH HE XOTAT IEIUTHCS CBOEH
BJIACTHIO B OOMEH Ha WHBECTHLHHU. Pemienne 3Toil JuieMMbl BO3MOXHO
TOJIBKO TPU TPOBEAECHUU TIOCIEIOBATEIbHON MOJUTHUKU PHIHOYHOMN
TpaHcopManuu BCE 3KOHOMHKH, BBIPAaOOTKH NHWBUIM30BAHHOTO U
3¢ (}eKTHBHO AEWCTBYIOMIETO 3aKOHOAATENbCTBA, PETYIUPYIOLIETO
(OHIOBBI PBIHOK, W MPaBWI PBIHOYHOH KOHKYPEHIMH, BKIIOYAs
nporeaypy OaHkporcTBa. Hemp3s mpoiTH Takke MHUMO BOIHIOIIES
Hed(PPEKTUBHOTO NCTIOTB30BAHMS CPENICTB, MOTYICHHBIX KOMIAHUIMHA —
SMUTEHTaMH B pe3yjbTaTe MEPBUYHONW HIMHCCHU IEHHBIX Oymar (B
YaCTHOCTH, HCIIOJb30BAaHUE OTHX CPEACTB Ui (DUHAHCHUPOBAHUS
onepauuii MOTJIOMEHN KOMIIAHUM — KOHKYPEHTOB, YTO HE YBEJIUUUBACT
pa3Mep NMPOU3BOACTBEHHOIO KAaNMTaja U CHUXKAET U TAaK HEBBICOKYIO
KOHKYpPEHIIMIO Ha HameM pbiHKe). [laryOHO ckaszamuch Ha
WHBECTULIMOHHBIX  BO3MOXKHOCTSIX  KOHKPETHBIX  KOMIIAaHUU -
MPOU3BOIUTENEH U HEONPABAAHHO  BBICOKME  OXKHMJAHUSA
OaronpUATHBIX TIEPCHEKTHB Pa3BUTHA W BBICOKOM pEHTAaO0ENbHOCTH
KOHKpETHBIX oTpaciieil. HamoMHuM, 4To 3TO Kacaloch HeJaBHEro Oyma
Ha pBIHKE HWHTEPHET-KOMIAHUNW U Xaii-TeKa, KOTOpBIM NpuBEd K
yOBITKaM U1 MHOTHUX M3 HUX U 3TO JOJDKHO MOCTYXKUTHh YPOKOM U JUIS
poccuiickoro ¢poHAOBOTO peIHKA. Kpome Toro, cienyer yuuThIBaTh, 4YTo
M30BITOYHBIA O0BEM TEPBUYHOTO TMPEUIOKEHUS aKIHH, KOTOPBIN
MIPEBHIIIAET TIATEKECTIOCOOHBIA CIIPOC W HE MOXKET OBITh MOTJIONIECH
PBIHKOM (Y4TO MMENI0 MECTO IPH MAcCOBOM MPUBATH3AIMH POCCUHCKHUX
kommnanuii B 90-X Tofax) W KOTOPBIH YCTaHABIHMBAaeT HEOMPaBIAHHO
HU3KHUE LICHBl Ha aKI[UH, CTOJIb XK€ IJI0X, KAK U OTCYTCTBUE BTOPUUYHBIX
9IMHCCHUI IEHHBIX OyMar, eCiii OHH MOTYT OBITh BOCTPEOOBAHBI PHIHKOM.
Hpyroit pyHIaMEeHTANBHOM MPOOIEMOii, KOTOpas MeIIaeT He TOIBKO
Pa3BEPTHIBAHUIO HHBECTUIMOHHON COCTABIISIIOIIEH pBIHKA akUui, HO
SBJIIETCS TJIOOAIBHON M BCEOOBEMITIONICH MPUYMHON 00Jee BBICOKOTO
YpOBHS, sBiIAeTCS Kpusuc JoBepus. Kpusuc noBepuss BCEM M BCS:
Om3Heca W HaceJeHWs BIIACTSIM, WHBECTOPOB — OaHKaM, YYaCTHHKAM
pBIHKa W OMHTEHTaM, IapTHEPOB IO OW3HECy —  Apyr Opyry,
MOKynaTesied — mpojasuaM M T.4. Kpusuc noeepust — nepBolpUYMHA
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KpaifHe HHM3KOTO KadecTBa KOPHOPATHBHOTO YIPAaBICHHSA, TOTJAa Kak
OTCYTCTBHE CHUCTEMBI 3allUTHl 0a30BBIX IICHHOCTEH TIPa)KIaHCKOTO
o0IiecTBa MOPOXKIAET HECOONIOIEHUE OallaHCa WHTEPECOB aKIIMOHEPOB,
MEHEKEPOB W KIMEHTOB KOMIIAHWH. B mTOore ceromHs Kak psIOBBIC
aKIMOHEpBl, TaK MW MEHEIKMEHT OOJNBIIMHCTBA KOMIIAHMH HE
OPHECHTHPOBAaHBl HAa PEMHBECTHPOBAHHE NPUOBUTH B COOCTBEHHBIE
MPEIIPUSATHSL.

B Teuenume 2000r. bank Poccum mnate pa3 CHIDKal CTaBKYy
pedunancupoBanus ¢ 55% B sHBape nmo 25% B Hos0pe Mecdie, a
CpemHssl CTaBKa 10 KPaTKOCPOYHOMY KOMMEPUYECKOMY KPEIUTY
omyctmiack ¢ 40 mo 20% romoBbix. OgHAKO, HECMOTPS Ha 3TO, BCE eIIIe
HE TIPOMCXOJUT 3aMETHOW IIEPEOPUCHTAIIMM ITOTOKOB KaluTala C
(hMHAHCOBBIX PHIHKOB Ha KpEAWTOBAaHHE pealbHOro cekropa. llo
maHeEbIM  ['ockomcTata, 3a CYeT KpEIWUTHBIX pECcypcoB OaHKOB
¢unancupyercss Menee 5% wHBeCTHHHH. [IpUYMHAMH STOTO C TOYKH
3peHHsT MOHETapHBIX TIOKa3aTeJleld sABJSAETCS, BO-TIEPBBIX, BCE elIe
3HAYUTENBHBIA pa3pblB  MEXIy CTaBKOH peQUHAHCUPOBAaHUS U
JOCTUTHYTHIM YPOBHEM pPEHTA0ETBFHOCTH B OONBIIMHCTBE OTpacien
peambHOTrO CeKTopa Kpome HedTera3ofgoOblud (HO U TaM MPOUCXOIUT
MOCTENIEHHOE ~ YBEJIMYEHHWE  HaJIOTOBOTO  OpeMEHH);  BO-BTOPBIX,
HEOOXOAMMO YUYHUTHIBATh HH(IIAIIUOHHYIO COCTABIISIONIYIO M3AECPIKEK, a
ypoBeHb uHQuAnMM mo wuroram 2000 r. cocraBun He MeHee 21%;
HaKOHeIl, B-TPEThUX, HECMOTPSl Ha TO, YTO KPEAUTOBAHHE OOOPOTHBIX
CPEICTB MJs HOPMAalbHO paOOTAOIUX MPEeNNpHATHH Jaxe HE I
SKCIIOPTEPOB  IEpecTao  OBITh  HEMPEONOJIMMON  IPOOIEeMOH,
OLIYIIAETCSI OCTPHINA Je(PULINT UHBECTUIMOHHBIX KPEIUTOB Ha CPOKH OT
TpexX JIeT C JBTOTHBIM MEePHOJOM M THOKHMH TPOIICHTHBIMUA CTaBKaMH.
Pemmnts 3Ty mpobnemy Ha (GUHAHCOBOM M (DOHIOBOM PHIHKE MOKHO
OByMsl TYTAMHU: CHayajlla HEOOXOOUMO H30aBUTBCA OT KOPOTKOM
CTPYKTYpBl TIACCHBOB OaHKOBCKOW CHCTEMBI, HE IIO3BOJIIIONIEH el
BBIIaBaTh JUTUHHBIE KPEIUTHl MNPOM3BOAWTENIO TPH TOM, HUYTO
JeWCTBYIONe OaHKH CErOAHs BIAACIOT COBOKYMHBIM KaIllUTaJOM HE
MeHee $ 3 MIpA. BBICOKOJMKBUIHBIX HE33/ICHCTBOBAHHBIX CPEJCTB.
CrnenyromumM miarom  Obio  Obl  1enecooOpa3Ho  (hOpcHpOBaHHO
pa3BuBaTh (OHAOBBIA PBHIHOK Yepe3 CO3lMaHWe YCIOBUU A
pacmMpeHuss BO3MOXKHOCTEH dMHMCCHMM A OOJBIIMHCTBA  TeX
NPEeINpUATAH W KOMITAaHUHM, WPOAYKIUS KOTOPBIX YK€ VYCIENIHO
peammsyeTca B PHIHOYHBIX ycioBHAX. OgHAaKO, TOCYZapCTBO BHOBB
OPEANOYUTAET OCYIIECTBIISTh MOJENb JICHEKHON MOJUTHKH, TTACCUBHO
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clemyromel 3a IUIaTeXKHBIM OamancoM. I[lom BeIKymaemyo y
3KCIIOPTEPOB  JOUIapOBYIO0 BbIpyuky bank Poccum smurtupyer
JOTOJHUTENIFHYI0 PyOJeByl0 Maccy WM IS JIMKBUOAUMHU PyOJIeBOro
HaBeca Ha BHYTPEHHEM PBIHKE MIPEIIPUHAMAET MEPHI 110 CTEPUIIH3ALAN
M3THUIIHEH Macchl JieHer (co3maBas HOBBIM PBIHOK rocOymar BMECTO
pyxnysuero pasee ' KO-O®d3), BMecTo Toro, 4To0BI CO3/1aBaTh KaHAIBI
cBsi3u (UHAHCOBOro ()OHAOBOTO PBHIHKA M CTHMYJIMPOBATH IEPETOK
Kanutana W3 (QHHAHCOBOIO CEKTOpa B MPOHM3BOACTBO  Yepe3
paboTaromumii ppIHOK HHBECTULHH.

AptembeB C.A.

COBPEMEHHbIE METObl OYUEHKW S®®EKTUBHOCTH
KATUTAJIbHBIX BJIOXEHUN

B mnocnmemnee BpemMst MHOTHE  YTNpaBIEHYECKHE  pEIICHHA,
Kacaromuecsa MpUuHATUA KaKAX-JIN0O IIPOCKTOB, B OOJIBIIIMHCTBE CBOEM
OCHOBBIBAIOTCA Ha  pe3yjJbTaTax OSKOHOMHUYECKOIO aHaliW3a ¢
WCTIOJIh30BAHUEM IIOKa3aTenel ONeHKH 3(PQPEKTUBHOCTH KalMTAIBHBIX
BrokeHnd. [lpemmaraercs ciemyromas KiaccupuKaus ToKaszaTesneit
OLEHKH APQPEKTUBHOCTH HHBECTHUPOBAHUS, KOTOPBIE  SIBIAIOTCS
HauOoyiee TIOMYJNAPHHIMH Ha TIPAKTUKE W HCHOJB3YIOTCS  Kak
POCCHUCKUMH TPEOUPUATHSIMH, TaK W KOMIAHWSIMH B CTpaHaxX C
Pa3BUTOM PHIHOYHON SKOHOMUKOM (puc. 1).

ITokazaTenn oneHKH
3 beKTUBHOCTH MHBECTULINN

| Hedopmanus CrarucTuieckue JrHamudeckue
OBaHHBIE MoKa3aTean MoKa3aTean —
«CpouHoct Yucrslit
b» TIPOEKTa — Cpox JUCKOHTHPOBA [
okynaemoctu (PB) HHEBLH T0X07
—<BBHYRIC | (NPV)
HHOCTb Byxranepcxas BuyTpennss
MIPOEKTaY HOpMa NpHObLIH HOpMa
— (ARR) JIOXOAHOCTH
(IRR)
JuckonTupoBa | 349
HHBIN UHIEKC
JOXOJHOCTH
(DRI
JluckoHTHUpOBa

HHBIN NIEPUOJ
OKYMaeMOCTH




Puc. 1. Kimaccudukanus nokasareneil OI[CHKH HHBECTUIIHOHHBIX
MTPOEKTOB

Jlannas  kiaccuuKamus  JOMYCKAaeT  JIEJICHWE  TOKa3aTelel
3((HEeKTUBHOCTH KalMTaJIbHBIX BJIOKCHHUH HA TPU OCHOBHBIC TPYIIIIBIL:
HedopMalM30BaHHbIE (KayeCTBEHHBIE), CTaTWdeckue (MpocThie) U
TUHAMAUYecKre (OCHOBAaHHBIC HA TUCKOHTUPOBAHUN).

KauecTBeHHbBIE MOKa3aTe/IH

K xadecTBeHHBIM MOKa3aTelIM OTHOCIT Kputepuu ''cpounocmu’’
(oTOmMparoTcs TPOEKTHI, TPeOyroIIue HEMEIICHHONW pealu3alui; uX
HENPUHATHE MOXET IMPUBECTH K HEXXeTaTeITbHBIM (DMHAHCOBBIM M WHBIM
MOCTENCTBUAM) U "'@viHyscoennocmu’’ (NaHHBIH KpUTEpUH MOXKET
WCTIOJh30BAThCA TIPU HEOOXOAMMOCTH OCYIIECTBICHUS WHBECTHUIIHIA,
HampuMep, B CIIydae BMEIIATENbCTBA TOCYAAPCTBA B Jieia KOMITAHUH).
Ucnonb3oBanne HehopMalM30BaHHBIX TIOKa3aTellell He I103BOJISET
KOJIMYECTBEHHO OLIEHUTh WHBECTHLIHMOHHBIC MPEAJIOKEHUS, U TMO3TOMY
BOTIPOC OTHOCHTENHHO IEIeCO00Pa3sHOCTH OCYIIIECTBIEHHS MPOEKTa WITH
BHIOOpa OJHOTO W3 HECKOJNbKUX MPUEMIIEMBIX YacTO pelaeTcs
AHAJIMTUKAMU Ha YPOBHE UHTYHIINH.

CraTnyeckune moka3atesn

K crarmyecknM mokazaTensM OIIEHKH WHBECTHIIMOHHBIX IPOEKTOB
OTHOCHTCS pacyeT MpocToi (Oyxranrepckoil) HOpMbI MPUOBUIH U pacyeT
TIEpHOo/ia OKYIIAaeMOCTH TPOEKTA.

Ilpocmas (6yxeanmepckas) nopma npubsiiu npoexkma (Accounting
Rate of Return, ARR) xapakTepusyeT rooByr peHTaOeIbHOCTh BCETO
WHBECTHPOBAHHOTO  KamWTajia, BBIPAXKACTCS B  INPOIEHTAX U
paccuuTbiBaeTcs 1mo gopmyse (1):

PR
ARR=—""x100% (1),
(IC-LV)/ 2
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rae PR, — cpenneromoBas npuOeiip  mpoekra; IC  —
KaIUTAIOBJIOKCHHUS (MHBECTUITUOHHBIC 3aTparsl); LV -
JVKBUIAIIMOHHAS CTOMMOCTh OCHOBHBIX CPE/ICTB.

B Hekoropeix ciydasx (opmyia pacdera OyXraiaTepckoil HOPMBI
MpUOBUTH UMEET cieayronuii Buy (1a):

CpeIHEroioBasi MpUObLIb IPOEKTA
ARR = = x100% (1a).
HMHBCCTHPOBAHHBIN KaITUTAaJl

OT0 00BACHSAETCS TEM, YTO TEPBBIM BapHaHT pacueTa KpUTepus
OyXxranTepcKOH HOPMBI ~NPUOBUIM  YYHUTHIBAET TIOCTENICHHOE U
PaBHOMEPHOE CIIUCAHHWE CTOMMOCTH OOOpYIOBaHUS IPH JIMHEHHOH
aMOpTH3alliM, I03TOMY B TEYEHHE BCETO CpOKa JKU3HU IIPOEKTa
"uHBecTUpyeTcs” ¢ OyXralaTepcKux MO3WLMH, B CpPeJHEM, NMPHUMEPHO
MOJOBMHA OOWIEH CyMMBl KaIHUTATIOBIOXKEHHA B 3aBUCHUMOCTH OT
BEJIWYMHBl  JIMKBHUJALMOHHOM  CTOMMOCTH, KOTOpas  OCTaeTcs
"HemomHBecTUpoBaHHOK". Ho Takas cHTyalus TPOUCXOIUT, Kak
OpaBWIO, JIUIIb B TEX CIyyasx, KOTJa CPOK CIyXObl 000pymoBaHUS
COBIIQIa€T CO CPOKOM (DYHKIMOHHPOBAHUS IIPOCKTa U HE CO BceH
CyMMOHl HMHBECTHPOBAaHHOI'O KamuTajla. B OCHOBHOM 3TO Kacaercs
NPUOOPETEHUSI OCHOBHBIX CPEICTB, MO3TOMY YAacTO HCIOJB3YeTCS U
BTOpO# BapuaHT (OpMyIs.' OCHOBHBIM JOCTOMHCTBOM KPHTEPHS
OyxranTepckas HopMa IpUOBUIN SIBISIETCA €ro MpocToTa. B HacTosmee
BpeMsi 3TOT KpPUTEPUH HCHOJNB3YyeTcd TOJNBKO UIA  OBICTpOH
"oTOpakoBku" TpoekToB. K HemocTaTkam OyXTalaTepcKol HOPMBI
OpuObUIM MOXHO OTHECTH TO, YTO 3TOT KPUTEPUH HE YUYUTHIBAET
pacnpezeneHie BO BPEMEHH MHBECTUIIMOHHBIX M3AEPIKEK U JOXOJOB, a
TaKXKe CJIIOXKHOCTHh BbIOOpa "0OBIMHOTO" TO/a, HanboJee XapaKTepHOro
JUTSI TPOEKTA.

Ilepuoo unu cpokx oxynaemocmu ranumanosioxcenuti (Payback
Period, PB) sBnsercs oaHUM U3 MNpOCTEHIIMX W Hamboiee YacTo
UCIIOJIb3YEMbIX KPUTEPUEB OLICHKH HKOHOMUYECKOH 3(PEKTHBHOCTH
npoekta. [lo onpeneneHuto, nepruosl OKynmaeMOCTH — 3TO MUHUMAIIbHBIN
WHTEpBaJl BpeMeHH (0T Hayajia OCYIIECTBICHHS IIPOEKTa), 3a MpeaenaMu
KOTOPOT'0 MHTErpajbHBIA 3((EeKT 0T peanu3auny NPOEKTa CTAaHOBUTCS

' Dror papuauT QopMyIB peKOMeHmyeTcs cremuamuctaMu  MHCTHTYTa

9KOHOMHYECKOTro pa3ButTus Bcemuphoro Oanka. (Boikos U. M., I'pauea M.
B, Anexcanos /[.C. Kpurepun OLIEHKHU IIPOEKTOB.
http://www.cfin.ru/finanalysis/cf criteria.shtml)
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ITIOJIOKUTCIIBHBIM U B ,Z[aJIBHefIHJeM HE CTAHOBUTCHA OTpI/II_[aTeJ'ILHBIM.
I/IHBIMI/I CJIOBaMH, 2TO HCpI/IO,[[, Ha4YuHaig C KOTOpOFO HepBOHaanBHBIe
BIJIOKCHUA U ,Z[pyrI/Ie 3anaTBI, CBs3aHHBIC C HNHBCCTUIIMOHHBIM
IPOEKTOM,  IOKPHIBAIOTCA  CYMMapHBIMH  pe3yjIbTaTaMd  €ro
OCYILIECTBIICHHsA. B TOM cilydae, €CiM MPOEKT MPeayCMaTPUBAET
CKErogHoe HOﬂyquI/Ie (I)HHaHCOBBIX II0TOKOB, OJUHAKOBBIX 10
BEJMYHHE, IEPHOJ] OKYIIAEMOCTH MOXKHO paccuurarh 1o gpopmyie (2):
p=_C @),
CFe

rae IC — o0mas cTouMOCTb KamuTanopiaoxeHui B mpoekt; CFg, —
CPEIHET0I0BOM (PMHAHCOBBIHA MTOTOK OT PEaTU3aINH ITPOCKTA.
[IpenmyiiecTBO mepuoAa OKYMaeMOCTH 3aKIIOYaeTCsS B TOM, YTO C
€ro TIOMOIIIBIO TOCTATOYHO YETKO OI[CHUBAETCS JIMKBUIHOCTD MPOCKTa U
YPOBEHB PHUCKA: MPH MPOYNX PABHBIX YCIOBUAX MPOEKT, OKYMaeMbIi 3a
3 rona, ABISETCS MEHEE PUCKOBAHHBIM I10 CPABHEHHIO C T€M, KOTOPHIi
UMEET CpOK oOKymaemocTu S5 ner. HecMoTps Ha TO, 4YTO HNaHHBIA
KPUTEPHil ABJISETCS OJHUM M3 CaMBIX PAcIpOCTPaHEHHBIX, OH 00Jagaer
Tpemss TinaBHBIMH Henmoctatkamu: (1.) Ilepuom oxymaemoctu He
YUYUTHIBAET JICHEXKHBIE TIOTOKH, M CJIEIOBaTEJIbHO OTAa4y OT
peam3aliii  TPOEKTa II0CNIe HACTYIUIEHHS MOMEHTa OKYHNaeMOCTH
KallMTATBHBIX BJIOXeHHHA. OYeBHIHO, YTO IS OOBEKTHBHOW OIIEHKH
WHBECTULMNA HEJOCTaTOYHO 3HATh TOJBKO BO3MOXKHOCTH BO3BpaTa
KalMTAIbHBIX BJIOXEHHWH. BKiazpiBas cpeacTBa B TPOEKT, HHBECTOP
HajJieeTCsl Ha TOoNMydeHue Tpebyemoil HOpMBI mpuoObumm. (2.) Ilepwmon
OKyIaeMOCTH HE VYHUTHIBACT JUHAMUKY HW3MCHCHHS  BEJIMYHUHEI
(hMHAHCOBBIX TOTOKOB MJIsS Pa3IUYHBIX TEPUOJIOB B TEUYCHUE CPOKA
JKU3HU TIpoeKTa. [IpoeKTel ¢ HapacTAlIMUMH WU  YOBIBAIOIIMMH
MOTOKaMH JIEHEeT BO BpEMEHU SIBJISTFOTCS JIOCTaTOYHO
pacrpocTpaHeHHBIMU. BiojkeHue B MPOU3BOACTBO HOBOM MPOIyKUUU
MOJKET JlaBaTh pPacTyIIHe MOTOKH JEeHEeT B Hayajie KU3HEHHOTO ITHKIIa
toBapa. Ilocme mocTHM)XEHHS CBOEro MaKCHMyMa BeIHYHHAa TOTOKOB
MOXXET PE3KO TaaaTh Ha IMO3IHUX CTAguAX JKU3HH TOBapa. 3aMeHa
o0opynoBaHus, HA00OPOT, MPUBOANUT K HEMPEPHIBHOMY POCTY BEIUYHH
MTOTOKOB, YTO CBS3aHO C yBeJHueHUEeM 3((EeKTHBHOCTH 3aTpaT Mo Mepe
CIIUCHIBAHUSI  CyIecTByiomero  obopynoBanms.  (3.)  Ilepuwon
OKyIaeMOCTH KacaeTcsl TMEPBOHAYAIBHBIX MHBECTUIIUN B MPOEKT U HE
VUHUTHIBAET BIUSHUS Ha 3(PQPEKTUBHOCTh MPOEKTa JOMOIHUTEIHHBIX
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(IpOMEXYTOUYHBIX) KalUTAIBHBIX BIOKeHHHA. O0a M3 pacCMOTPEHHBIX
BBIIIIE MTOKAa3aTeeld UMEIOT Psii OOIMUX HEJIOCTATKOB, O00YCIOBICHHBIX
WTHOPHUPOBAaHWEM KOHIENIMH BPEMEHHOW IICHHOCTH JICHEXHBIX
pecypcoB. Jlamee peub TOHAET O TMOKa3aTenax, YYHUTHIBAIOIINUX
W3MEHEHHE CTOMMOCTH [EHEXHBIX PECypCcoB BO BPEMEHH, T.€. IPH
pacderax KOTOPBIX HCITOJIB3YETCsI IPUHIIUI JUCKOHTHPOBAHHSL.

JAnHaMuveckue mokazaresu

s oueHku 3(G(EKTUBHOCTU KalMTAIBHBIX BIIOKEHUH C ydeTOM
(hakTOpa BpEeMEHH Ha MPAKTHKE UCTIOIb3YETCsS HECKOJIBKO KpuTepues. K
WX YHUCIy OTHOCSATCS JUCKOHTHPOBAHHBIA TMEPHOA OKYIaeMOCTH,
YUCTBIA JTUCKOHTUPOBAHHBIA JOXOH, JUCKOHTUPOBAHHBIA HUHACKC
JOXOQHOCTH, BHYTPEHHSSI HOpMa JIOXOIHOCTH' U HEKOTOpPBIE IpPYTHE.
Jis ompeneneHuss BCeX MEPEYUCICHHBIX KPUTEPHUEB HCHOIB3YIOTCS
MUCKOHTHPOBAaHHBIE (PMHAHCOBBIE IMOTOKH, IMTOATOMY 0c000€ BHHMaHHE
IIPU OLICHKE MHBECTULIUN CIEAYET YICNTh ONPENECIICHUIO IIPOrHO3HBIX
3HAYCHUI (PMHAHCOBBIX MOCTYIUICHUH U BHIILIAT B TCYCHHUE BCETO CPOKa
JKU3HU HWHBECTUIIMOHHOTO TPOEKTa. B COBpEMEHHBIX YCIOBHSIX HIaxe
TaKkoOl IIMPOKO PpacHpOCTpaHEHHBIH IMOKa3aTellb, Kak MEepHOJI
OKYIaeMOCTH KaIUTAJIbHBIX BIOKCHUA, PEKOMEHIYETCS ONPEACIITh C
WCTIOJIH30BAHUEM JAUCKOHTHUPOBAHMSL.

Jluckonmuposannoiii nepuoo oxynaemocmu (Discounted Payback
Period, DPB) MOXXHO mNpeacTaBUTh KaKk MHHUMAJIbHBI BpEMEHHOW
WHTEpBaJ OT Hayala pealn3allid MPOEKTa, KOIJIa COOTBETCTBYIOIIUN
WHTETPANbHBIA d()(EeKT CTaHOBUTCS TOJOXKHUTETBHBIM H OCTaeTcs
TaKOBBIM JI0 KOHIIAa aHAIH3UpyeMoro nepuoja (3):

DPB=min 1: ZT (CFe ZZT G 3)
t=0 t t=0 t )
(1+71) (1+r)
rIe T € [0, T]; CF; — ¢unancoBsrit motok rona t; IC; — kanmTanbHbIe
BIIOKCHUS (MHBECTHUITMOHHBIE 3aTpaThl) B Tomy t; T — mepwon

peanu3anuy MpoeKTa; I — CTaBKa JUCKOHTUPOBAHUS.

JMCKOHTHUPOBAHHBIN IEPUO]] OKYTTAEMOCTH — 3TO TIEPUOJ BPEMEHH, B
TE€YeHHE KOTOPOTrO IepBOHAYAIbHBIE BJIOXEHHS W IPYTHe 3aTparsl,
CBSI3aHHBIC C MHBECTUIIMOHHBIM IPOCKTOM, TIOKPHIBAIOTCS CYMMAapHBIMHU

! D1u moka3aTenM PeKOMEHI0BAHBI K MPUMEHEHNI0 MeToIMecKnMH
PEKOMEHIALMSIMU 110 OLIeHKE 3 PEKTUBHOCTH MHBECTUIIMOHHBIX IPOEKTOB U
uXx oTOOpYy A1 GMHAHCHPOBAHUS, YTBEPKICHHBIMH MUHIKOHOMUKH PO,
Munduaom PO u IN'ocerpoem PO ot 21 utonst 1999 r. Ne BK 477.
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pe3ynbTaTaMH ero OCYIIECTBJICHHS, T.€. HAUMHAs C MOMEHTa BPEMEHH
t=DPB, manHpIii TPOEKT yXKe HE HYXKIAAeTCS B KaKOM-JTHOO BHEITHEM
(uHaHCHMpOBaHUM. J[MCKOHTUPOBAHHBIA TEPHOJA OKYIAEMOCTH MOXKET
CIyXXWUTb KpUTEpPHEM [UIsl TPUHATHS HWHBECTULIMOHHOIO pELICHHUS.
JIMCKOHTHPOBaHHBIN MEPHOJ OKYMaeMOCTH, KaK U OOBIUHBIN, SBISETCS
OIHUM W3 BAXXHBIX MapaMEeTPOB OLEHKH WHBECTHIIMOHHOTO TPOEKTA.
JaHHBIA KpUTEpUI MO3BONAET NETaJbHO M3MEPHUTH BpeMsi, Tpebyemoe
JUTST BO3MEIICHUS MHBECTUIIMOHHBIX 3aTpar. DTO MOXHO OOBSCHUTH
crnenyromuM obpazoMm. llpn wmeromuxcs 3Ha4eHUAX (HUHAHCOBBIX
MOTOKOB (hOpMHpYeTCsl KyMyJISITUBHBIH (MHAHCOBBIA IMOTOK MPOEKTa,
KOTOPBIN MOCI€ MHBECTUPOBAHUS CPEJICTB CTAHOBUTCS OTPULIATEIBHBIM.
3areM, 1O Mepe pasBUTHAA TPOEKTa, TPOUCXOTUT MOCTENEHHAS
TpaHCOpMa¥si ~ OTPHLATEIBHOTO  KYMYJSITHBHOTO  (DPMHAHCOBOTO
NOTOKAa B TOJOXUTENbHBIA. TOT MHTEpBan (Tox, Mecsl) MPOEKTa, B
paMKax KOTOPOTrO KyMYJISATUBHBIA (PMHAHCOBBIA IOTOK MPEBpAIaeTCs B
HYJIb, M CITYKHUT TPAaHUIIEH NEpHoa OKYIIaeMOCTH.

OCHOBHBIM KpPUTEPHEM IIEHHOCTH HHBECTHUIIMOHHOTO TPOEKTa
SBIISIETCS KPUTEPUI uucmoeo ouckonmupogaruozo ooxooa (Net Present
Value, NPV). UucTelii TUCKOHTHPOBAHHBIA TOXOJ ONpENEIsIeTCS Kak
CyMMa (HHAHCOBBIX IIOTOKOB, TEHEPUPYEMBIX HHBECTHIMOHHBIM
IIPOEKTOM 3a BeCh pacyeTHbI mnepuon [to, T], mpuBeaeHHas K
HaYaJhbHOMY MOMEHTY ty CO CTAaBKOW JTUCKOHTUPOBAHUS, PaBHOM T (4):

r  CFt T IC:
NPV=), — =) ),
t=0 t t=0 t
(1+1) (1+1)
rae CF, — noxon, MOCTHTHYTBIA 3a IEPUONI BpEeMEHH t (IHCTHIH

¢unHaHCcOBBIH TOTOK roja t); IC; — KamuTanoBiokeHus B rogy t; T —
pacYeTHBIN EPUO]T OLICHKHU; I — CTaBKa TUCKOHTUPOBAHUSI.

Onanm u3 TJIaBHBIX KpUTEepreB WHBECTHUIIMOHHON
MPEINOYTUTEIBHOCTH  TOTO  WJIM  HHOTO  TPOCKTa  SBJISETCS
Makcumu3zaius npuobu. OmHako s Oosee dPPEKTUBHOTO aHAIM3a
WHBECTHIIUH TaKKe JOJDKHBI YYUTHIBATHCS pa3Mep KalMTaIbHBIX
BIIOXKEHUH W  allbTEepHATUBHOE  HCIMOJb30BaHUWE cpeactB. Kak
OOJIBIIMHCTBO aBTOPOB HCCICAOBAHUI IO JTaHHON TeMaTHKE, TaK H
OOJBIIMHCTBO MPAKTHKOB CYUTAIOT YHACTHIA JUCKOHTHPOBAHHBIN JTOXOI
Hanboylee TOIXOISAIIMM KPUTEPHEM OIEHKH MPHUBIEKATEIbHOCTH
WHBECTHIIMOHHOTO MPOEKTa, XapaKTCPU3YIOIIMM JTOXOIHBIA TOTCHIIUA
BJIOXKCHHBIX CPEACTB. UMCTHIA AMCKOHTUPOBAHHBIN JTOXOJ| MOKA3hIBACT
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COOTHOLICHHE MEXAy OyAylluMH [IOXOAaMHU OT UWHBECTUIMH U
BJIO)KEHHBIMH CpeACTBaMHU. [laHHBIA KpUTEpHH IMO3BOJSIET aHAIUTHKY
clenaTh BBIBOA O MPEANOYTHUTEIBHOCTH YHCTOrO OajlaHCca MEXIY
"TeKYIIUMHA CTOUMOCTSMHU" 3THUX cocTaBisonux. Kpurepmit NPV
MOKa3bIBAET, MOXKET JIM peanu3alys MHBECTUIIMOHHOTO MpPOEKTa AaTh
BO3MOXKHOCTB TOJyYUTh HOPMY NPUOBLUTH, IPUMEHSEMYIO B pacderax.
MoXHO NpoCIeaUuTh HEKOTOPOE CXOACTBO MEXAy KputepueM NPV u
KOHIIeTIIINEH OKYMaeMOCTH, B KOTOPOH Take MPUCYTCTBYET MOKPBITHE
WHBECTHPOBAHHBIX CpecTB. HecMOTpst Ha 3T0, CyIIeCTBEHHOE pa3nine
MEXAY OKYIaeMOCTBIO M YHCTBIM JIHUCKOHTHPOBAaHHBIM [IOXOIOM
3aKJII04aeTcsl B TOM, uTo Kputepuit NPV B nomnosiHeHUE K BO3BpaTy Ha
WHBECTHLIMM 00J1afaeT BHYTPEHHMM TpeOOBaHHMEM K JOXOJHOCTH Ha
BJIO’KEHHBIN KanuTai. Jlyuie Bcero YucThlil AUCKOHTUPOBAHHBINA JOXO.
UCIIOJIb3YETCSl B KAaUu€CTBE MHIMKATOPA, MTOKA3bIBAIOIIEI0 BO3MOXKHOCTh
JOCTM)KEHUS IIJIaHMPYEMOH HOpPMBI MpHOBUTM B TEYEHHE IEpHOAA
(YHKIMOHMPOBAHUS WHBECTUIMOHHOTO TpoekTa. Korzma d9ucThIid
JUCKOHTHPOBAHHBIM JOXOX TIOJNIOKUTEJICH, CYIIECTBYET MOTCHIHAI
HOJIy4eHHUs] JOXOAa BBIIIE YCTaHOBJIEHHOH HOopMbI. M, Haobopot, korzaa
YUCTBI UCKOHTHPOBAHHBIM  JOXOJ OTpHUIATENEH, OTCYTCTBYIOT
BO3MOXXHOCTH  JOCTIDKCHHS MHUHUMAJIbHO  MPUEMIIEMOH  HOPMBI
npuObUIM M BO3BpaTa Kamuraia. B ciaydae, Korma  9MCTHIN
JUCKOHTUPOBAHHBIA J0XOJ] paBeH HYJIO, pealu3yercss MHUHHMMaJbHas
HOpMa BO3BpaTa KamuTajla MpH YCIOBHH, YTO OLIEHKA BEIMYUHBI
IIOTOKOB IIPOEKTHPYEMOI'0 CpOKa >KH3HU IPOEKTa IPECTaBIISIETCS
JOCTaTOYHO Haje)kHOH. HepaBHOMepHBIN ypoBeHb (PHUHAHCOBBIX
MIOTOKOB MOJKET OKa3aTh 3HAUWTEJIbHOE BIMSHUE Ha Pe3yJbTaThl IpHU
HeM3MeHHOM MeToze pacuera. Kpurtepuit NPV moxer 6e3 TpymHOCTEH
MPUCTIOCA0IMBATECSA K JIFO00H KOMOHWHAITMN Pa3IUIHBIX (HUHAHCOBBIX
MOTOKOB. 3HAYUTENbHOE BIMSHME Ha pe3ylbTaThl pacdera W,
CIIEIOBATEIbHO, HAa €ro HHTEPIIPETALMIO OKa3blBaeT BBIOOP CTaBKU
JUCKOHTHpOBaHuA. Kpome Toro, HeoOXOOMMO 3aMETUTh, 4YTO YeM
JlaJIbIIle OTHECEHBI BO BPEMEHHU (OTHOCHUTENHHO HYJIEBOTO HMHTEpBAJa)
IUTaHUpYEMBbIE MOCTYIUIEHUS W IUIaTEXH, TEM MEHbIIee BIUSHUE OHU
OKa3bIBAIOT HA BEJIMYMHY I[IOKA3aTesil YHUCTOr0 IUCKOHTHPOBAHHOI'O
noxoxa. Takum oOpazom, kpurepuit NPV mMeeT sSBHO BBIpa)KCHHBIC
MPEeUMYIEeCTBA IO CPAaBHEHUIO CO CTAaTUYECKUMM KPUTEPUSIMH,
MOCKOJIKY OH YYMTBHIBA€T BECh CPOK JKU3HH INPOEKTAa M XapakTep
pacipezneneHus BO BpeMeHHM (MHAHCOBBIX MOTOKOB. HecMotps Ha To,
YTO  JAaHHBIM  KpUTEpUH  TPEACTABISAETCS  MPEANOYTUTEbHBIM
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WHCTPYMEHTOM OIEHKH WHBECTUIIMOHHBIX aJbTCPHATHB, OH HE MOXKET
XapaKTepu30BaTh BCE AaCHEKThl AKOHOMHUYECKOH 3(hdekTuBHOCTH
KAMUTATBHBIX BIOYKCHUH.

B Hacrosmee BpeMsl QuUCKOHMUPOBAHHBIU UHOEKC O0XOOHOCHU
(Discounted Profitability Index, DPI) sBnsercs omnum wu3 dacto
UCTOJIb3yEMBIX nu3MepuTenei OTHOCUTEIBHON LEHHOCTU
WHBECTUIIMOHHOTO TpoekTa. B o0mieM BHAC JUCKOHTUPOBAHHBIN
WHIIEKC JIOXOJHOCTH TMPEACTaBIsAET COOOW OTHOIICHHWE CYMMBbI
JIUCKOHTUPOBAHHBIX (K HAYAIBHOMY IMEPHUOAY BPEMEHH t) PUHAHCOBBIX
MOTOKOB MPOEKTA K BEJIMYMHE KAMUTATIOBIOKEHUHA. J[pyruMu crnoBamy,
JUCKOHTHPOBAHHBIA HMHJCKC JIOXOMHOCTH SIBJISCTCS (OPMAaTbHBIM
Croco0OM  BBID@KEHHS  COOTHONICHWS  JOXOIOB  H  3arpar
WHBECTHIIMOHHOTO TIpoeKTa (5):

. CF
D
(1+r) _ NPV
S (CR

DPI=

1 (),

Y (1+41)

rae CF, — ¢unancoBbIii moTOK mpoekta B roay t; IC; — cymma
KallUTaJIbHBIX BJIOXKEHUH B mpoekT B roay t; IC — cymma
KaIUTAJIOBIOXXEHUH B IPOEKT 3a T JIeT peanu3auuy MpoeKTa.

Cornacuo mpasmity DPI, 4roObl IpuHATE pelieHne O peanu3anuu
NPOEKTa, MUHUMAIBHO MpUEMIIEMOe 3HaYCHUE KPUTEPHS AOJDKHO OBITh
0oxnee 1,1 mns ycTpaHeHUS BIMSHUS BO3MOXHBIX morpemrHocteil. Ecnum
YHCTBIN JMCKOHTHPOBAaHHBIN J0X01 IIOJIOXKUTEIIEH, TO
JUCKOHTHPOBAHHBIA HWHJAEKC JOXOJHOCTH OOJbIIE€ €AWHHUIBL, YTO
ABJSIETCS. HEOOXOAMMBIM YCJIOBHEM OTHOCHUTENBHOH 3(QeKTuBHOCTH
MHBECTUIIMOHHOI'O IPOCKTA. JIMCKOHTUPOBAHHBIN MHICKC IOXOJHOCTU
MO3BOJISIET AHAJUTHKY OICHUTh WHBECTHLIMOHHBIE albTePHATHBHI
Pa3NUYHBIX MacIITa0OB IyTEM COMOCTABJICHHUS JOXOAHOCTH HPOEKTOB.
OpHako TaHHBIM KpUTEepHid 007aJaeT HEAOCTATKOM, 3aKITI0OYAOIIUMCS B
TOM, 4TO IIOCJIE €r0 pacdeTa HET BO3MOXHOCTU CYIUTh 00 aOCOITIOTHOM
JEHEKHOM 3P PeKTe, BHI3BAHHOM MPOSKTOM.

Jns wucnompzoBaHus kpurepus NPV HeoOXoguMo yCTaHOBHTH
COOTBETCTBYIOIYK0 ~ CTaBKy  JUCKOHTHPOBAaHMS, UYTO  SBISIETCS
JIOCTATOYHO CJIOXHOM 3a7adei, OCKOIBKY MPH 3TOM HacTo TpedyeTcs
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JKCIIEpPTHAs OLEHKa KaKJOW M3 €€ COCTaBIIIIUX. B CBA3M C 3THM
OoNbIIOE PAacIpOCTpaHEHUE TOJIYUMI KPUTEPUI GHYympeHHell HOpMbl
doxoonocmu (Internal Rate of Return, IRR), B koTopoM cyOBEeKTUBHBIN
¢axTop cBeneH K MUHEMYMY. Ecian n300pasuTh 3aBHCHMOCTH YHCTOTO
JUCKOHTHPOBAHHOTO J0XO0Ja OT CTaBKH ITUCKOHTHPOBAaHUS, TO OyneT
BUJHO, YTO KpHBas 3HAYEHUIH UYUCTOTO AWCKOHTUPOBAHHOTO OOXOAA
nepecekaeT och aOCIHMCC B HEKOTOpod Touke. Takum oOpasom,
BHYTPEHHIOIO HOPMY JIOXOJHOCTH MOKHO OTIPENENIUTh KaK YHUKAILHOE
3HaYeHUE CTaBKU IOUCKOHTHPOBAHHS Ul KaKIOH HWHBECTHLIMOHHOW
Gbas3pl, TpH KOTOPOH TpHBEAEHHAs CTOMMOCTh BCEX (DHHAHCOBBIX
IPUTOKOB paBHA MPUBEICHHONH CTOMMOCTH BCeX (PMHAHCOBBIX OTTOKOB.
3HavueHUe HOPMBI TUCKOHTA, ITPH KOTOPOM YHCTHIH JUCKOHTUPOBAHHBIH
noxon oOpamaercss B HyJlIb, W Has3bIBaeTCS BHYTPEHHEH HOPMOM
nmoxoaHoCcTH (6):

IRR=r:NPV(r )=0 (6).

ITpoext MoOxHO cunTaTh 3((HEKTUBHBIM, €CIM BHYTPEHHS HOpMa
JIOXOAHOCTU OoJbIe "CpeaHEeB3BEIICHHON CTOMMOCTHA KamuTania', T.e.
OPOLIEHTHl MO MCTOYHHKAaM (UHAHCHUpOBaHUS (€cnM OHU ObuIH
NPUBJIEYCHBI) CMOTYT OBITH IOKPBHITHI M3 JOXOJOB OT peaau3alyu
IPOEKTa 3a BpeMs, PaBHOE TOPU30HTY pacuera. s mpoCThIX CiIydaes
pacuer  BHYTPEHHEH  HOpPMBI  JOXOTHOCTH  MPOM3BOIOUTCA  C
UCIIOJIb30BaHWEM Tabuul AucKoHTHpoBaHus. Korma mpoekt oOmamaer
Oosiee CIOXKHBIM pacIpelesieHUEM pAa3JIUYHBIX 10 CBOCH BEIMYMHE
JICHEeKHBIX MOTOKOB, MPOLEAypa pacyeTa 3akiovyaeTcs B MeToie "mpod
u ommbOok". Ompenensercs YUCTHIH AWCKOHTUPOBAHHBIA JOXOHA MpHU
UCKOMOW HOpME JAWCKOHTAa: €CIIM MOJYYCHHOE 3HAaYCHHUE YHCTOTO
JUCKOHTHPOBAHHOTO JI0XO/a TIIOJIOKUTENBHO, HCIONb3yeTcss Ooee
BBICOKAsl CTaBKa IUCKOHTHpoBaHUs. Ecnmu ke mpu Oojee BBICOKOH
HOpPME IHMCKOHTA 3HAu€HHE YHCTOrO JAWCKOHTUPOBAHHOIO J0XO0HA
OTpHULIATETIbHO, 3HAYCHHWE BHYTPEHHEH HOPMBI IOXOJHOCTU AOJDKHO
HAXOJUTHCSA MEXKAY 3TUMHU JIBYMs 3HaueHusMu. OqHako ecnu Oosee
BBICOKasl CTaBKa IUCKOHTHPOBAaHMs BCE €IIe OaeT MOJOXHUTEIbHOE
3HaYeHUE YHCTOrO JUCKOHTHPOBAaHHOTO  J0XO0la, €€  CIeAyeT
yYBEIUYMBATh 1O TE€X IIOp, MOKa 3HaueHue kpurepuss NPV He craHer
OTpHULATETbHBIM. ECiM TONOXUTENbHBIE W OTPULATENBHBIC 3HAYCHUS
YHCTOrO JUCKOHTHPOBAHHOTO JA0Xoda OJM3KHM K HYJIO, MOXHO
HOJIY4YUTh TPUEMIIEMYIO aNIPOKCHUMALMIO BEJIMYUHBI BHYTPEHHEH
HOPMBI JOXOAHOCTH C IOMOIIBIO TMHEHHON HHTEPIOIALIUY.
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CyImiecTBylOT TpH OCHOBHBIE HWHTEPIPETAINH SKOHOMHUYECKOTO
CMBICTIa BHYTpeHHeH HopMmbl joxomgHoctu: (1.) Omnpenenenue
MaKCUMaJlbHOM CTaBKA IUIaThl 3a IPUBJICKAEMBbIE  HCTOUYHHUKHU
(hMHAHCHPOBAHUS TIPOCKTa, NPH KOTOPOH TIOCIACHHHWA OCTACTCS
0e3yObiTouHbIM. B cimywae  onenkm  3ddexkTHBHOCTH  00mIMX
MHBECTUIIMOHHBIX 3aTPaT, 3TO MOXET ObITh MaKCUMallbHas MPOLIEHTHAS
CTaBKa IO KpeIuTaM, a TpHU OIeHKe 3PPEKTHBHOCTH HUCIIOIH30BAHUS
COOCTBEHHOTO KanuTajia — HauOOJBIIMKA YPOBEHb JIMBHJICHIHBIX
BoIIaT. (2.) HwkHuil rapaHTHpOBaHHBI YpPOBEHb NPHOBLILHOCTU
WHBECTULIMOHHBIX 3aTpar. Ecnu oH, ¢ yueToM MHBECTUIIMOHHOTO pHUCKa
JJAHHOTO TIPOEKTa, IPEBBIIACT CPEOHIOK CTOMMOCTh KamuTaida B
JTAHHOM CEKTOpE€ MHBECTULIMOHHON aKTUBHOCTH, TO MIPOEKT MOXKET OBITH
pexoMeHJoBaH K ocymecTtBieHuto. (3.) IlpemenbHBIi  ypOBEeHb
OKyTIaeMOCTH (JTOXOTHOCTH) WHBECTUIIHH, YTO MOXKET OBITh KpUTEPHEM
1EJeCO00Pa3HOCTH JIOMONHUTEIBHBIX KAlUTAIOBIOKECHUA. BakHBIM
MIPEUMYILECTBOM HCIONAb30BaHUs TokaszaTtens IRR sBmgercs To, uto
OLICHIIMK NPOEKTa, Ha JTale €ro peaju3alud MpPOEKTa, MOXKET He
IIPOTHO3UPOBATh yYPOBEHb CTaBKM JUCKOHTUPOBAHHUS C  IIEJIBIO
obocHoBaHus 3¢dekTuBHOCTH mpoekTa. To ecTh OLEHHMBaHUE MPOEKTa
MPOUCXOAUT 0€3  WCIONB30BaHWS  yKa3aHHOW  JOMOJHUTEIHHOU
nH(pOpMAIINH, KOTOpas MOXKET OKa3aThcs HEHaJIe)KHOH. B cBs3u ¢ aTuM
MOYXHO TOBOPHTBH O TOM, YTO Yy MNPOEKTOB ¢ OOJbIlei BHyTpeHHEU
HOPMO# JOXOTHOCTH BBIIIE YCTOHYMBOCTh M HAAEKHOCThH, a OJIIM30CTh
BHYTPEHHEH HOPMBI JOXOJHOCTM K IPHUHATOM B pacyeTax CTaBKe
JUCKOHTUPOBAaHUS TMOKa3plBae€T, YTO MpPHU MajeHieM HU3MEeHEeHUH
YCIOBUI  peanmu3alii  3TOT MPOEKT MOXKET TPEeBpPaTUThCA U3
npUOBLIFHOTO B yOBITOuHBIHA. [lo3TOMY Tipy perneHnu 3amadu BEIOOpA
ONTUMAJIBHOTO IIPOEKTAa U3 HEKOTOPOU COBOKYNHOCTH Ha IPEINPHUSATUU
YCTaHaBJIMBAETCS MUHUMAaNbHOE 3HaueHue nokasarens IRR, ciayxkamee
orpaHnyYeHneM OneHkn 3S(dekTuBHOCTH WHBecTHIMA. Hecmorps Ha
JOCTATOYHYI0O  OOBEKTHBHOCTh,  OTCYTCTBHE  3aBHUCHMOCTH  OT
a0CONIOTHBIX pa3MepOB MHBECTUIMI M OOraThlii MHTEPIPETAI[IOHHBINA
CMBICH, KpUTEpUH BHYTPEHHEH HOPMBI JOXOJHOCTH HMEET psif
HepocTatkoB: (1.) Uil TPOEKTOB, HE CTAaHOAPTHBIX IO CTPYKTYpe
JEHEe)KHBIX IIOTOKOB M pacCHpeleNieHHI0 UX BO BPEMEHH, MOXET
HaOMIONAThCsT KaK MHOXKECTBEHHOCTb, TaK M OTCYTCTBHE 3Ha4YEHUS
nokazatens IRR; (2.) oueHb TPyOHO OTHATh MPENNOYTEHHE KaKOMY-
m00 W3 aJbTEPHATHBHBIX MPOEKTOB, PA3IMYAIOIINXCSI MEXITy co00it
pa3MepoM KamWTalbHBIX BIIOKEHUH M WMEIOIIMX BHYTPEHHHE HOPMBI
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JIOXOAHOCTH, OOpPaTHO MPOMOPIHOHANBHBIC pa3Mepy WHBecTUIni; (3.)
Ha ocHoBe IRR HEBO3MOXXHO YCTAaHOBUTB CpPOK OKYNAaeMOCTH
KaIlMTATbHBIX BIOKECHUH.

O4eBHUIHO, YTO TP OIIEHKE WHBECTHUIINNA HEOOXOAMMO HCIIONb30BaTh
IRR, HO TOJBKO B COBOKYIIHOCTH C APYTUMHU KPUTEPUIMHU.

Emensauos P.B.

COCTOSIHUE U NEPCIEKTUBbI PUHAHCOBOIO
OBECIIEYEHWA PEMECJIEHHBIX MNMPEAMNPUSATUN B P

BaxHpIM (akTOpOM pa3BUTHS peMeclieHHHYecTBa B Poccuu siBisieTcst
JOCTYIl peMECIICHHBIX MPEANPUATHI K KpeIUTHBIM pecypcam. [1o cpaBHeHuIo ¢
KPYIHBIMH KOMITAaHHMSAMH PEMECICHHBIH OM3HEeC XapaKTepU3yeTcsl HU3KOH
Joyieli  cOOCTBEHHOTO KamuTajla B CTPYKType (UHAHCUPOBAHMSA, H,
COOTBETCTBEHHO, IIOBBIIICHHOH MOTPEOHOCTBIO BO BHEIIHUX 3aEMHBIX
cpenctBax. OpaHako, TpU OOpalieHuHd 3a (HUHAHCOBOM  MOAICPKKOU
PEMECIICHHBIC TPEANPUATHSA CTAJIKHMBAIOTCA C CEPHLE3HBIMU MPEIATCTBUAMHU U
HUMEIOT, KaK IIPABWJIO, OTPAHUYEHHBINA TOCTYIl K PECypcaM JIErajJbHOIO PBIHKA
CCyIHOro Kamurtana. PemeciieHHOe mpeanpusThe Kak CyOBeKT KPeIUTOBaHHUS
obJyiaiaeT ompeseNieHHON CHEenU(UKOM, KOTopasi CBs3aHa IPEXKAE BCETO C €ro
OTHOCHTENFHO HH3KOM Kpeouro- M IuiarexecrnocoOHocTelo.  KopHu
¢uHarCOBOU HeycToWunBOoCTH PII - B 0OBEKTHBHO MeHee ONArOmpHATHBIX IO
CPaBHEHHUIO ¢ KPYIHBIMH (UPMaMH YCIOBUSMH XO3SHCTBOBaHWS. BHelIHss
cpella PEMECICHHOTO MNPEANPUATHS OTINYaeTcs HeompeneleHHoCcThio. Kak
IPaBWIO, OHO AEHCTBYEeT Ha JIOKAJIGHOM pBIHKE, KOTOPBIA B OTJIHMYHE OT
PBIHKOB ~ KPYHHBIX KOPIIOpAlMi XapaKTEepU3YyeTCsl BBICOKOH  CTENEHBIO
HEU3BECTHOCTH U CTUXUHHOCTH.

B memom mpoOnembl, BO3HHUKAIONIMX HA TYTH Pa3BUTHUA
pemeciieHHoro Ou3Heca B Poccuu, MOKHO YCJIOBHO MOAPA3JICIIUTh Ha
yeThlpe OCHOBHBIe Kareropuu. (1.) OpraHuW3anMOHHBIE, CBS3aHHBIE C
IOpUANYeCKIM  O(GOpMIIGHHEM H  pEeTUCTpaledl  MpearnpusThs,
OTKpHITHEM cueTa B OaHke u T.A. (2.) MarepuanbHO-TEXHUYECKOTO
oOecriedeHus: HeEXBaTKa WU OTCYTCTBHE IPOU3BOJCTBEHHBIX
TIOMEIIEHN ¥ COBPEMEHHOTO 000pyAOBaHUS, HU3Kas KBATH(DUKALINS
IepcoHana, HEOCTaTOYHAs IIPaBOBasl 3aIUMIIECHHOCTh ACATEIbHOCTH
npennpustuii U ap. (3.) PuHAHCOBBIC (MHBECTUIIMOHHBIC), BKIFOYAs
3aTPYJHEHUS B JIETAIM3ALUK KaluTana Uil perucTpauuu NpeanpusTus,
B (OpPMHpOBAaHMM Ha OCHOBE COOCTBEHHBIX COEpeKCHUH U
JIOJITOCPOYHBIX ~ KPEIUTOB CTapTOBOrO KamuTana (10 TMpUYMHE
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COXpaHEHHUS JKeCTKOro (DHCKAIBHOTO TIPECCHHTa), B CO3JaHUH
COOCTBEHHOM  JMJIEPCKOM CeTH W  YCTaHOBJICHUM CBs3ed C
MOCTaBIIVKaMH CBIpbA. (4.) KpemuTHble, CONpshKEHHBIE C TMOTYYCHHEM
KPEIUTOB TPH  TOCPEIHUYECTBE  JIUIEHIUPOBAHHBIX  KPEIUTHO-
0aHKOBCKHMX WHCTUTYTOB. Bce mepedncieHHbIe BhIIE TPYITBI POOIeM,
€CTeCTBEHHO, PE3KO 00ocTpsroTcs: 1) B TEpHOA  YUPESKIACHUS
pPEMECIIEHHBIX TPEANIPUITHA W WX BBIXOJA HA PBIHOK; 2) B YCIOBHUSX
(hMHAHCOBO-PKOHOMHYECKHX KPU3HCOB.

B Poccum  MHOrouncieHHble — BBEIOOpOYHBIE — OOCIIEIOBaHHS
peMeCIeHHBIX TIPEeTPUATHIH YEeTKO MOKa3bIBAIOT, 49TO
TPYIHOJOCTYITHOCTh OAHKOBCKMX KPETUTOB - OJIHO W3 CEepPhE3HEHIINX
npenarcTBUil Ha myTH ux pocta. OtcyrctBue y PII HeoOXoaummbIx
3aJIOTOBBIX BO3MOXKHOCTEW, HEPa3BUTOCTh CHCTEMBI TapaHTHH U
JU3WHTOBBIX MEXaHW3MOB, C OJHOH CTOPOHBI, HEYyCTOHYHMBOCTH
PerHOHANBHBIX W JIa)K€ CTONMYHBIX KPEAWTHBIX OpraHM3aluid, — C
JIpyroi, — BCe JTO NpPEIONpeneisieT HU3KUI YPOBEHb pa3BUTHS
OTHOIIEHUH MEXIy PpOCCUHCKAM pEMECICHHbIM OHW3HECOM U
0aHKOBCKHM cekTopoM. OOpaTHON CTOPOHOM 3TOTO MpoIlecca SBISAETC
YXOJA 3HAUUTENBHOW YacTH pEMECICHHBIX NPEANpHUSATHH B "TEHEBYIO
skoHOMUKY". Ilpm oTCyTCTBMM TONAEpKKH OaHKOB HE3aBUCHUMBIN
peMecneHHbIli Ou3HeC BBIHYXKIEH oOpamaThCs 3a CynaMd IO
OOOpOTHBII ¥ OCHOBHOM KamuTal B He(OpPMaIbHBIM  CEKTOD,
€CTEeCTBEHHO, momajas B cdepy MKecTKoro (UHAHCOBOTO M HWHOTO
KOHTPOJISI CO CTOPOHBI "TEHEBOTO" KamuTala. baHkH, B CBOIO OYepep,
NPEINOYUTAIOT paboraTh jumb ¢ TeMud PII, koropeie BXomsT
KOHTPOJIMPYIOLINE UX KOPIOpaIyy, npeangaras "qyxum'" peMeciieHHbIM
MPEINPUATUSIM 3aBEIOMO HEMpHeMJIeMble YCIOBHS TPEJOCTaBICHUS
ccyn. WHBIMEM  croBamMu, OaHKHM  BBITAIKWBAIOT  'CTOPOHHHX'
MJIATEKECIOCOOHBIX 3a€MITUKOB "B TEHBL" W MPAKTHKYIOT YOBITOUHOE
KpeauToBaHMe ""cCBOMX ' HEIIATeKECTIOCOOHBIX MPEATIPUATHIA

B kadecTBe THaBHBIX NPUYHH OTUYYXKICHHS TpeAlpHHUMATEICH
peMecieHHoro Ou3Heca OT OAaHKOBCKHX (B TOM YHCIe cOepOaHKOBCKHX)
KpeauTHeIX ycimyr camu PII ormewaroT: 1) BBICOKMII TpOLEHT IO
ccymaMm; 2) MIUTENbHOCTh MPOHEAYypbl O(OpMIIEHHS KpeauToB; 3)
KpaTKOCPOYHOCTh TMOCIeTHUX; 4) 0co00 KecTkue TpeOoBaHUS B
OTHOLICHWH obecneueHus ccyi (BKIIOYash TapaHTHH); 5) HeXeJIaHue
0aHKOB paboTaTb C pEMEeCIeHHbIMH mpennpuatusMu. llepBas wu3
TIEPEUYHNCICHHBIX TTO3UINN — KITFOUeBas, MPUYEM YPOBEHb MPOIEHTA IO
ccygaM 0aHKOB MPUMEPHO BJBOE MPEBBIIIAET €r0 YPOBEHb IO CCyAaM
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¢mudecknx ur.  JIOMOMHWTENbHBIE MOTHBBI, MO KOTOphM PII
MPEIIOYUTAOT TMOKYNaTh KPEAUTHBIC YCIYTH y (PUIUYECKHUX JIHI, —
MeHbIINE 3aTpaThl BpeMeHH Ha oQopMmIleHHe KpemuTa, Oolee
JUTATENbHBIE CPOKH KPEAWTOBAHMS, OTCYTCTBHE TpPeOOBAaHHWS 3ajora,
BO3MOXXKHOCTh ~ TIOJIyYeHHsI CCyAbl HAJUYHBIMH, HeQOpMalbHBIC
oTHoUIeHUs1 ¢ 3amMmogaBuamu. OgHOH U3 mTpoOIeM, C KOTOPHIMH
CTAlIKMBAIOTCA OaHKW Tpu KpemutoBaHuu PII, sBisercs criokHOCTH
OILIEHKH 3aJI0Ta, BBUIY HECTAaHAAPTHOCTH IpeIaraeMoro o0ecreyeHus.
B Hero Hapsaay ¢ KpeIuTyeMbIMH TOBapaMU U OCHOBHBIMH CPEJICTBAMH,
HE/JIBIDKUMOCTBIO (€CIM  TakoBash WMeEeTcs), KaK IPaBHIIO, BXOIMT
JTUYHOE WMYIIECTBO 3aeMInuKa (ObITOBas TeXHWKa, MecOens W T.1I.). B
9THX CIy4dasX CTOMMOCTHAsI OLIEHKA HE MPOM3BOJUTCS, a MPUMEHSETCS
mKania Kod((UIUEHTOB, yYWTHIBAIOIIUX, B TOM YHCIE, M CTEIeHb
H3HOCA TIpeaMeTa 3ajora. B 3apyO0ekHON TIpakTHKE TPH KPETUTOBAHIH
PII moctarouHO MIMPOKO MPHUMEHSIOTCS 2apanmuiu U HOPYUUMenbCmed
mpembux  Jauy, YTO TIO3BOJSET CKOMIIEHCHPOBaTb HEJOCTATOK
3a]I0TOBOTO OO0ECTIeYeHUss W B IEJIOM CHHU3WTHh KPEIUTHBIA pHCK.
OO0amasi, Kak W 3aJI0T, CIIOCOOHOCTHIO IOPUANYCCKH W SKOHOMHYECKH
3alUIIATh HHTEPECHl KPEAUTOPA, capanmuiy U HOpyHumenbCcmeda NMEI0T
WHYI0 HCXOAHYI0 0a3y. MMyIecTBEeHHYH0 OTBETCTBEHHOCTH HECET 3a
3aeMIIMKa TpeThe JIUI0, KOTOPOE, COTJAaCHO  3aKIF0YaeMOMY
COTJIAlIeHNI0, 00s3yeTcsl  YIUIAaTUTh  KPEAUTOpPY  ONpEeAETICHHYIO
JEHEe)KHYI0 CyMMY IO MpeIOCTaBIeHHE MM COOTBETCTBYIOLIETO
TpeboBanus. B kadecTBe CyOBEKTOB TapaHTHPOBAHHOTO 00S3aTEIhCTBA
MOTYT BBICTyIaTh OaHKH, (PMHAHCOBO YCTOWYHBBIC NPEIANPHUATHS, C
KOTOpHIMH 3a€MIIMK HMMEET CHCTEMaTH4YecKue IPOU3BOJICTBEHHBIE
CBS3HM, WIM CHENHAIN3UPOBAHHBIE YUYPEXKIEHUS, pacloararoliiMu
CpencTBaMHu (CTPaxoBbIe OPTaHU3AIIHH ).

BBuay orpaHMYeHHOCTH 3aJ0TOBBIX BO3MOXKHOCTeH y PII Bo3HuKaer
HACTOSITENIbHASL MTOTPEOHOCTh B CO3MaHUU JOIMONHUTENBHBIX TapaHTHH
mo oOeCIeYeHnI0 BO3BPATHOCTH ccyabl. COOTBETCTBEHHO dYaIle
MPUMEHSIOTCS TAPAHTUU M MOPYYUTENIBCTBA TPETHUX JIMII, B TOM YHUCIIC
B paMKax TOCYJapCTBEHHBIX IPOrpaMM. YdYacThe K€ TocCyJapcTBa B
kpenuroBannu PIl (B ¢opme (hmHAHCOBOI MOMIEp KU TapaHTHIHBIX
(OHIIOB M CTPaxOBBIX KOMITAHHM, MPEIOCTABICHUS [EIEBbIX JIbIOTHBIX
KPEIUTOB) NPUBOAMUT B JICHCTBHE PSJl PUCKOB, HECBOWCTBEHHBIX IS
KPEIUTOBAHUS JPYTUX TPEANPHUATHIA: OIOJKETHbIE PUCKH (CEKBECTD),
3aKOHO/IaTeNbHbIE W TPAaBOBBIE PHUCKH, MOJUTHYECKHEe pUCKU. OTCioma
HEOOXOJMMOCTh HCIOJIB30BAaHHS TAKUX METOJIOB CTPAXOBAHHS PUCKOB,
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KAK YETKHE JIMMHUTBI TpU KPEIAWTOBAHWUHM, OIPAHWYCHHE JOJIU B
KPEIUTHOM MOpTQene, MaKCUMaJIbHBIE PE3epBBl MPOTHB MOTEPh U T.1.
Jusa yayumenus cutyanuu ¢ ¢puHaHcupoBanueM PB B psge permoHoB
PO npunumaroTcs Mepbl MO aKTUBU3AIMHU JACHCTBYIOIIMX CTPYKTYP
NOANEPKKH U pacmupeHuto crekrpa mnomomu PII. Omaum w3
BapHAaHTOB TaKOI'0 pOJa IOMOIIM SBJISETCA KOMIICHCAIUsl OaHKY
Pa3HULIBI MEXIYy KOMMEPUECKOW M JIbIOTHOM MPOLIEHTHOM CTaBKOH 3a
NPEJOCTAaBIEHHBIA  KpenuT. YKazaHHas Mepa T[O3BOJIUT  IIpU
MUHAMAJIBHBIX ~ pacxojax  Omomkera  o0ecleduTb  JOCTYN K
KOMMepYecKUM (UHAHCOBBIM pecypcaM. 3adactyio, PIl He obOmamaror
JOCTATOYHOW  KBanmuuKamuedl i  Hajuexamero  oQopMIiIeHHUs
JOKYMEHTAIINH, HEOOXOJUMOM sl TOJTy4deHus: kpenuta B Oanke. [Ipu
stoM PII BEIHYXIEHBI oOpamartbCsi K ycIyraM KOHCAJITHHTOBBIX H
ayIUTOPCKUX KOMIAHWM, YbM YCIyI'HM BecbMa naoporocrosmu. Poib
rocyapctBa B JaHHOM BOINPOCE MOXKET 3aKJoyaTbcs JIMOO B
OpraHM3alUU CTPYKTYPbl KOHCAJITHHTOBBIX (DHUPM, MPEIOCTABISIONINX
YCIIyTH TIO JIBTOTHBIM Tapudam, Tu00 YacTUYHON KommeHcaru PlI
MIPOU3BEACHHBIX 3aTpar.

OnHUM U3 TEPCICKTUBHBIX HAIPaBICHUN (DUHAHCOBOM MOAEPIKKA
PII sBnsiercs dmHaHcoBas apeHna — Ju3WHT. [IpenMyimecTBoM Takoit
CXEMBI SABISETCS ONTHMH3AIHANA HAJIOTOOOJIOKEHUS TPEATPUSATHS,
UCTOJh30BAHME CHUCTEMBl AHHYHTETHBIX IuTaTexel. Takxke cucrema
JIM3UHTA TI03BOJISIET CHU3UTH TPEeOOBaHMS CO CTOPOHBI JIU3UHTOAATENS K
o0ecrieueHuIo CHENKHA, TaK KaK JIM3MHTOBas KOMITaHUS (HOpMaiabHO
ocTaeTcsi COOCTBEHHHUKOM IEPEeJaHHOTO B apeHAy 000pyIOBaHMS.

OpmHoil W3 BO3MOXKHOCTEH akTuBH3auuu monnepxkku PII sBrnsercs
pa3BUTHE CXEMBI MHUKPOKpeauToBaHUs. OCOOEHHOCTh MHKPOKPEIHUTOB
COCTOWT B TOM, YTO OHH BBIJAIOTCS Ha HEOOIBIITNE CYMMBI M KOPOTKHE
cpokd. OHH SBISAIOTCA MCTOYHHKAMH CTapTOBOrO KamuTajga JJis
CO3JaHUSl HOBBIX WJIM pPACIIUPEHUsl JEATEIbHOCTH PEMECICHHBIX
HOPEANpUATAR M OTHCNbHBIX MPEANPUHUMATENEH, HE HMEIIUX
JOCTaTOYHOTO 3aJI0roBOro odecriedeHus. Kak npaBuio, MUKPOKPEIUTHI
UCHOJB3YIOTCS ISl 3aKyNKH TOBApPOB JAJS TOPTOBIM MOCPEAHHUYECKUX
OpraHM3alid, a TaKXKe CBIPhI W KOMIUIEKTYIOIIUX JUIS HEOONBIINX
(dacto  ceMmeilHBIX) MPOW3BOACTB. Y CTAaHABIMBAEMBIA  JIMMHUT
KpEIUTOBaHUS, KaK MpaBuiio, He mpeBbimaeT 20 ThIC. IOJN. TPHU CPOKE
MOTALIEHUsI cCyAbl OT Tpex A0 12 mecsueB. BaxHeHINM 3J1eMEHTOM
TEXHOJIOTUA  MHUKPOKPEIUTOBAHUSl  SBJISAECTCS  NPUMEHEHHE  T.H.
"MpPOrpecCUBHON INKalbl KpPEAUTOBAaHHA'", KOTOpas MpeanoaraeT
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MIOCTENEHHOE yBENMYEeHHE pa3Mepa M CpOKa BBIIABA€MBIX CCYZ TpH
CHIDKCHHM TPOLEHTHOM CTaBKM B KayecTBE MOOMIPEHUS 32
CBOCBPEMEHHOCTh TIOTAIlIEHUS paHee TPeAOCTaBICHHBIX. [loMuMoO
CTUMYJIMPOBAHHSA JHWCHWIUIMHBI 3aeMIIMKa JaHHAs CXeMa IT03BOJISIET
MCJIKUM NOPpCANPpUATUAM W HWHIAWBUAYAJIBHBIM MPCATIPUHUMATEIAM
CO3laTh KPEOUTHYI0 HCTOPDUI0O M TI0 Mepe pa3BUTUS Ou3Heca
MPeTeHI0BaTh Ha ToNydeHHe Ooyiee KPYMHBIX KpeauToB. B kadecTBe
obecrieyeHUs] MOTYT BBICTYNAaTh TaKKe aKTHUBBL, TPHOOpETaeMbie
KIIUCHTOM B CYET MPEIOCTABICHHBIX OAHKOM CPECTB, a TAKXKE JTHYHBIC
MOPYYUTENLCTBA  BIAJENbIEeB Npeanpusatus. B cimydae, Kkornaa
3aeMITUKAMHU  SBJSIFOTCS  OTHENbHBIE MEJKHE MPeIIpUHUMATEH,
NPaKTUKYETCs CO3AaHue HeOONbIIHX TPy (0T 3 10 7 4eJI0BeK), YWICHBI
KOTOPBIX HECYT COJMMAAPHYIO0 OTBETCTBEHHOCTh 110  MPEIOCTABIISIEMBIM
KpeautaM. BO3MOXXHOCTh TONy4YeHHs] OYepeAHON CCyIsl HAIpPSIMYIO
3aBUCUT OT BBINIOJHCHUA PAHCC 3aKIIIOYCHHBIX KPEAWTHBIX AOTOBOPOB
MEXIy OaHKOM WM 4WiIeHaMH TPYIIbL [Ipu rpynmoBOM KpeIUTOBaHHUU
PUCKHU W aJIMHHUCTPAaTUBHBIC PAacXObl B pacuyeTe Ha OJHOTO 3aeMIIIHKa
CHIDKAIOTCS, a KOJUIGKTHBHAs TapaHTHS CIy)KAT ajJbTepHATHBON
3aJI0rOBOMY OOecIieueHHI0 KpeauTta. s peMecIeHHBIX NpeArpUsTHA,
SIBIISFOLTUXCS TIOCTOSTHHBIMY KITMEHTaMH 0aHKa, MOTYT IPEIOCTABISATHCS
0e33aJI0TOBEIE KPeAUTHl — B BHAE T.H. oBepapadra. ObecrieueHHEeM B
JaHHOM cJly4yae CIYyXHT 0OOpOT cpelcTB Ha pacyeTHOM cyere. [lo
JIAHHOW CXeMe KPEIUTOBaHUS MPEANPUHUMATEIh MOXKET PaCCUUTHIBATH
Ha KPEeIuT B OIPENENICHHOM IPOLEHTE OT CBOETO CPEeTHEMECTYHOTO
obopora Ha cuere. CpoK cCyasl 3aBUCUT OT JIUTCIHHOCTH
coTpyaHuuecTBa ¢ OaHkoM. B mocnemHee BpeMsi AaHHBIH BHJ
kpenutoBanus PII Bce wame wcmonb3yeTcss B NMPaKTUKE POCCHICKHX
KOMMEPYECKUX OaHKOB.

Ocoboe MecTOo B HHCTHTYIHMOHAIBHOW CHCTEME KPEIUTOBAHHUS
pPEMECIICHHBIX TPEeANPHUITHNA 3aHUMAIOT KPEIUTHBIE KOOIEPATHUBHI H
oOmiecTBa B3aWMHOTO KpeawTa. VX [AeATenbHOCTh OpHUEHTHPYETCs
NPEUMYIIECTBEHHO Ha YIOBJIETBOPEHHE TOTPEOHOCTEH B KPEIUTHBIX
yClIyrax IIUPOKOM KIMEHTYPBl CO CPEIHUMH M HU3KHUMH JIOXOJIaMH,
CIOCOOCTBYSI TEM CaMBbIM PACIHIMPEHHUIO COLMANBHON 0a3bl PHIHOYHOTO
XO3SICTBA. BCI[}/H_[I/IM HaIlpaBJICHUEM B ACATCIBHOCTHU KOOMNCPATHBHBIX
MHCTUTYTOB SIBJISIETCS NPOBEACHUE HEOONBUINX [0 00BEMY ONepaLuil ¢
IIUPOKOW  KJIIMEHTYpPOW, BKJIIOYas OOCIy)XHBaHWE TEKYIIHX U
cOeperaTenbHbBIX CYETOB, MIpeIoCTaBICHNE WUTIOTEYHBIX u
MOTPEOUTENILCKUX CCYJ, KpPEAMTOBAaHHE OOOPOTHOIO U OCHOBHOIO

263



KalMTajla  peMECIeHHBIX  MPEeInpuATHd W WHIUBHUAYaIbHBIX
npennpuaumatencii. [Ipy 3TOM MHOTHE KpEeIUTHBIE KOOIEPATHBBI
MOTYT TIPEBpAaIIaThCid B YHHBEpPCAIbHbIE OAHKOBCKHE YUPEKICHHS,
MPEIOCTABISIIOIINE BECh CIEKTp (UHAHCOBBIX YCIYT H YCIICHTHO
COYETaIOIME OMepallyd MO CTPaxXOBaHUIO, YIPABICHHIO aKTUBAMH W
WHBECTHIIMOHHYIO  JCSITEIBHOCTh C  TPATUIMOHHBIMH  BUAAMU
0aHKOBCKHMX yciyr. Bo MHOrMX cTpaHax KpEAWTHBIE KOOTEPATHBBHI
SABIIAIOTCA HOCTATOYHO YCTOﬁHHBBIMH B (1)I/IHaHCOBOM OTHOIICHHUN H
CETOJIHS BXOSAT B YUCJIO KPEAUTHBIX HHCTUTYTOB, UMEIOIIUX Hauboee
BBICOKHE HAI[MOHANBHBIE W MEXAyHapoaHble pedTwHru. Iloxkamyid,
€AMHCTBEHHBIM CIa0BIM MECTOM KpPEIWTHBIX KOOIEPATHBOB OCTAIOTCS
OoJiee BBICOKHE OTEPAlMOHHBIC PACXOIbI (IO OTHOIICHUIO K OOIIeH
CyMM€ aKTHBOB) IO CPaBHEHHUIO C KOPHOPATHBHEIME OaHkamu. OgHAKO
9TO HOCHUT OOBEKTHBHBIH XapakTep M CBSA3aHO, TPEXIE BCEro, CO
cneru(uKoN pemaeMbIX 3a1ad U UX OPHCHTAIMEeH Ha O0CITyXHBaHUC
MEJIKOU U cpeHel kinueHTypoii. Co3aHie KOOIEPATUBHBIX KPEIUTHBIX
WHCTHUTYTOB B Poccmm CcrmocoOHO /aTh HMITyJIbC  Pa3BHUTHIO
pPEMECIEHHOTO  TPeNNpUHAMATEeNIbCTBA B CTpaHe, O0ecIeyuTh
MPOBEJCHUE PETHOHANBHBIX MPEo0pa3oOBaHUil, NEPEOPUCHTHPOBATH
MOTOKM KAIUTAIOB C KPYHHBIX JKOHOMHYECKHX IIEHTPOB Ha
nepudepuro. OmHAKO, HECMOTPS Ha BCIO UX CHENMU(HUKY, KPEIUTHBIE
KOOIICPpATUBBI C CaMOro Haydajla OOJDKHBI CTaTb PaBHOIIPAaBHLBIMU
YYaCTHUKAMHU PhIHKA OAaHKOBCKMX M (pUHAHCOBBIX yciyT. [Ipu 3TOM B
oOmiee 0aHKOBCKOE 3aKOHOAATEIHCTBO HEOOXOAMMO BHECTH ITOTPABKH,
MPeANoJarallie,  BO-NIEPBBIX,  BO3MOXKHOCTh  CYIIECTBOBAHUS
MOJIOOHBIX CTPYKTYp (OOILIECTB B3aUMHOTO KPEAMTOBAHHS KPEIUTHBIX
COI030B, accoluanuii W OaHKOB), BO-BTOPBIX, IMPEIyCMAaTPUBAIOIINE
OTIpe/ieTIeHHble JIBIOTHl NPHW WX CO3MaHWU (BKIIOYash TpeboBaHWE O
MHHHUMAJIBHOC KaHI/ITaJ'Ie), a TaKXE pAd CHeHaIbHBIX MOJI0KEHUN U
HOPM, YUUTHIBAIOIINX UX KOOTIEPATHUBHBIN CTATYC.

Tapanmom  (nopyyumenem) no  Kpeoumam  peMecieHHbIM
npeonpusmusmM  BBICTYNAIOT — CHEIUAIM3UPOBAHHBIE HWHCTHUTYTHI -
rapaHTuitaple (GoHABI (KaK  YacTHBIC, TaK U TOCYJapCTBEHHbBIC),
TIOJNIB3YIOMINECs, KaK TPaBUIIO, TOCYNApPCTBEHHOW TMOANEPKKON (4UTO
BBIpOKACTCS B TMPEIOCTABICHHH WM 0coboro mpedepeHnaaIbHOTo
peXMMa WM B YaCTUYHOM CYOCHIUPOBAHHMH UX JCATEIBHOCTH 33 CUCT
OromKkeTHBIX  cpenctB).  Kammwranm — rocymapcTBEeHHBIX  (JOHIOB
dbopmupyeTcss  3a  CYeT  TIPSIMBIX  CYOCHIWHA  IICHTPaIbHOTO
IMPaBUTECIIbLCTBA, CPEACTB MECTHBIX U MYHUIIUTIAJIBHBIX OPTaHOB BJIACTH.
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VYdupemuTensiMi  YaCTHBIX  TapaHTHHHBIX ~ WHCTUTYTOB  (00IIecTB
B3aMMHBIX TapaHTUH) SBISIOTCS PEMECIICHHBIC TPEANPUSATHS, a TAKKe
JpPyTUe OpraHU3allMd, 3aMHTCPECOBAHHBIC B PA3BUTHH PEMECICHHOTO
omsHeca. [IpakTika MOKa3pIBacT, YTO BO MHOTHX CTpaHaX (0COOEHHO C
OTHOCHUTETIbHO clabol KpeAMTHO-OaHKOBCKOM CHUCTeMOi) B (DYyHKIHUH
rapaHTUHHBIX (QOHIOB HApSAY C MPEIOCTABICHUEM TapaHTUU BXOJUT
OLICHKa KPEJUTOCIIOCOOHOCTH 3aeMIUKA, TMOMOINbL B OQGOPMICHUN
KPEIUTHOTO JOTOBOPa M KOHTPOJb 3a €ro HCIOJHEHHEM, a TaKKe
OpOBEJCHUE TMPOLENyphl BO3MEIIEHHS B CIy4ae HEBBITOJHEHUS
KJIMEHTOM CBOMX 00s3aTenbCTB mepen OanHkoM. Bce 3To mo3Bossier
paccMaTpuBaTh CIEHATH3NPOBAHHBIE TapaHTUHHBIE WHCTHTYTHI Kak
BR)XHBI DJIEMEHT B CHUCTEME KpPEAWTOBAaHUs peMecieHHOro Ou3Heca,
MO3BOJISIFONIMN CYIIIECTBEHHO CHU3UTH KPEIUTHBIA PUCK M H3ACPIKKH
KOMMep4ecKoro 0aHka 1mo o0CIyKUBaHHIO ccyasl PII.

Haunmenee passuro B Poccum cmpaxoganue omeemcmeennocmu,
CBS3aHHOHM C MOJIyYCHHEM W BO3BpaToM Kpeauta. Pasnmuarorcs aBa
Buna crpaxoBanus kpeauta: (1.) CrpaxoBaHHEe OTBETCTBEHHOCTU
3aeMINMKa 3a HemorameHne kpeaurta. (2.) CrpaxoBaHHE pHCKa
HeroraimeHus: KkpeauTa. B poccuiickoii MpakTHKe, MOCIe BCTYIUICHUS B
JICHCTBUE YacTH BTOpOW  ['pakIaHCKOrO KOJEKca, CTPaxOBaHHE
OTBETCTBEHHOCTH 3acMIIMKA HE JIOMycKaercs. BO3MOXHO IHIIb
CTpaxOBaHUE CBOETO NPEANPHHUMATENBCKOTO PHCKa caMUM OaHKOM-
KPEIUTOPOM B pa3Mepe JOTOBOPHOI OTBETCTBEHHOCTH 3a€MIIMKa, UTO,
KaK MPaBUIIO, OTPaXKaeTCsl Ha IIEHe KPEeInTa.

Hosoxenos J1.B.

YINPABJIEHWNE PEAJIbHbIMW KOPITOPATUBHbBIMU
UHBECTULINSIMU B YCI1I0BUSIX NEPEXOLQHOU
OKOHOMUKHN

WNuBecTunuu sBISIOTCS 0a30BBIM YCIOBHEM BBIXO/Aa POCCHUUCKOU
SKOHOMUKHM u3 Kpusuca. OOBIMHO TIOCNIE Claja MPOU3BOJCTBA
BOCCTAHOBJIEHHE HAYMHAETCS c HapalIMBaHHs OIERS
MPOU3BOAMBIICUCS paHEE MPOIYKIIWU, ISl BBITyCKA KOTOPOH €CTh
MomrHocTy. OjHaKo OOIIMA POCT JocTUTaeTcst Ojaromapst OCBOCHUIO
MIPOU3BOICTBAa HOBOH MpOAyKIMH. IMEHHO 3Ta MPOAYKIHS OTpeneisieT
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MECTO CTpaHBl B MHPOBOM pacIipelienieHnu Tpyna. [ms mpomsBoacTea
HOBOM MPOAYKUMH HEOOXOAMMO [eNaThb KalHWTAIOBIOXKEHUS U,
CJIEIOBATEIbHO, BBIXOJ DKOHOMHKH W3 KpPU3HCAa OKAa3bIBACTCS TECHO
CBSI3aHHBIM C TMHAMUKON KAIUTAJIOBIOXKEHUI. AHAIN3 CTATUCTUYECKUX
JaHHBIX 0 Temmnax nmpupocta BBII u xanuranosnoxenwuii 3a 1971-1997
TOAbl CBHIETEIbCTBYET O HaJMYMH JIOCTOBEPHOM B3aMMOCBSI3H 3THX
nokazateneit (kodhdunuent nerepmuHanmu paseH 0,89), onuceiBaeMon
PerpeccCHOHHBIM YpaBHEHHEM:
V()=1,8+0,49x(1)+ e(1),

rae y(f) — temn mpupocrta BBII B romy ¢, x(¢) — Temn mpupocra
KaIUTAJIOBJIIOKEHUI B TOXy ?¢, e(t) — CIaydallHO pacmupeeicHHas BO
BPEMCHU BEIIMYMHA CO CpEIHEH paBHOW HYJNI0, W MUHHUMAIbHOU
JUCIIEPCUEH.

JesanbBanus 17 aBrycta 1998 r 1 pocT 11eH Ha CHIPbEBBIE PECYPCHI B
1999 r. nanu oueHb CHIIBHBIA UMITYJIBC POCCUHCKON MPOMBIIIIIEHHOCTH.
B 1999 r. poct unBectunuii u BBII cocraBun 4,5% u 3,5%, a 8 2000 r.
17% u 7,6% coorBercTBeHHO. OCHOBHBIM (haKTOPOM SKOHOMHUYECKOTO
moabema B 2000-2001 rr. Opu1 pocT mpom3BOACTBa B cTpaHe. Poib
BHEITHETOProBOro (akropa oOcTaBajlaCh CYLIECTBEHHOW (B oOImeM
YBEIMYEHUH COBOKYITHOTO CITpOca JOJS MPHPOCTa YHCTOTO SKCIOpTa
COCTaBJISIET OKOJIO TPETH), HO HE JOMUHHUPYIOIIEeH. [ TaBHBIMU ouaramu
pocTa SIBIISIIOTCS CHIPbEBBIE KOMIIAHHHM M TPEIAIPUATUS TAKEIOTO U
TPAHCIIOPTHOT'O MAIIMHOCTPOCHUS, YIOBIETBOPSIONINE WX CIPOC Ha
HOBOE¢ oOOopymoBaHme. Takod BEKTOp WHBECTUIMOHHOTO TIOIBEMa
CBSI3aH C D3KCIOPTHOM cHeuuanu3alMeld POCCUHCKOW JKOHOMHMKH Ha
CBIpbE TpeTbero (cranb, HEOpPTaHWYeCKas XHMHS) H YETBEPTOTrO
(TBeTHBIC MeTaUIBI, HE(DTEXUMHS) TEXHOJIOTHMUECKHX YKIamoB. B
nepepabaThIBAIOIIUX  OTPACisAX  MPOMBIIIJICHHOCTH  peau3yercs
HEKaluTaJloeMKasi MOJEIb pocTa MNpou3BOACTBA. OCYyIECTBISIIOTCS
WHBECTHIIMM B PECTPYKTYPHU3AIMIO YCTapEeBIIMX IPOU3BOJACTB U
nepenpoduiupoBaHue 0e3/IeCTBYFOIIUX MOIIHOCTEH. 3to
CHOCOOCTBYET OBICTPOMY POCTY MPOU3BOJCTBA U YBEIHUUCHHIO 3arpy3Ku
OCHOBHBIX (QOHIOB. JlanmpHeHIeMy poCTy MPENATCTBYIOT OObEKTHBHEIE
OTpPaHWYEHHS — BBICOKHI YPOBEHBb (PU3NIECKOTO U MOPAITBFHOTO W3HOCA
MIPOU3BOICTBEHHOTO KalKTaIa.

TexHOMOTHYECKHI YpOBEHBb COBpPEMEHHBIX WHBECTHUIINN
COOTBETCTBYET TIepeIOBBIM oOpasam OTEYECTBEHHOTO
WHBECTHLIMOHHOTO MalIMHOCTpoeHus (nubo, B JIydlleMm ciydae,
CpeAHEMY «MHPOBOMY» VYPOBHIO TIpM 3aKylke 3apyOesKHOTro
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obopymoBanus). Takwe WHBECTHIIMM HE CIIOCOOHBI CYIIECTBEHHO
COKpaTUTh  OTCTaBaHME€ OT  pa3BUTBIX CcTpaH. JlanpHeHmmii
HSKOHOMUYECKUH POCT HEBO3MOXKEH 0e3 3HAUUTEIBHOIO BBOJA HOBBIX
MOITHOCTEN U CTPYKTYpHOW MEpPecTpOriKu 3KOHOMHKHU. I[IpuopureTHoe
3Ha4YeHHe uMeeT MOBBIIIIEHNE TEXHOJIOTHYECKOTO YpOBHS
OTEYECTBCHHOW NPOMBIIUICHHOCTH W €€ aJanTanus K TpeOoBaHUSIM
PBIHKA ITOCTUH/Y CTPUAIEHOTO OOIECTBa.

B ycrnoBusix OrpaHHUYEHHOCTH pPECypcOB M  HEBO3MOXKHOCTHU
UCIIOJIb30BAHMSl MOOHMJIM3ALMOHHBIX METOJIOB YBEIMYEHHS HOPMBI
BAJIOBOT'O HAKOIJICHUS, 3(PPEKTUBHOCT KAITUTAJIOBIOKEHUH OKa3bIBACT
pelaroniee BIUSHUE HAa TEMIIBI SKOHOMHYECKOro pocta. OCHOBHBIM
HampaBlieHHEM  yBeNW4eHUs dS(QEKTUBHOCTH  KaIMTAIOBIOKEHUH
ABJSIETCSl MOBBIIICHNE 3(PPEKTUBHOCTH YyHPABICHUS 3KOHOMHUYECKHUMU
areHTaMu Ha 6a3e pa3BUTHs Kopropanuu B Poccun.

Baxxneimum yciaoBHeM KOHKYpPEHTOCIOCOOHOCTH OTEYECTBEHHBIX
Kopnopauuii  ABIsIOTCS  d((EKTHUBHbIE CHCTEMBI yIpaBlieHHi. B
HACTOsSIIIIee BPEMsi MHOTHE KOPIOPALMH IUIAHUPYIOT pa3padoTaTh WIN
pa3pabaThIBalOT COOCTBEHHBIE CHUCTEMBI YIIPABICHUS! KOPIOPATUBHBIMU
MHBECTUIMAMU. [Ipy 3TOM B OCHOBHOM HCIIONB3YETCS METOX «Ipo0 U
omKOO0K», TO €CThb Pa3BUTHE MPOUCXOOUT HAa OCHOBE HAKOIUIEHHBIX
SMIUPUUECKUX 3HaHUM. HemocTaTok MNpakTUYECKOro ONbITa B 3TOM
o0jacTh omym@aercs ©W B  KOHCYJbTALIMOHHBIX  OPTaHM3ALHUAX.
OtcyTcTtBUe 3(QQEKTUBHOTO yIpaBIeHHS NPUBOAUT K MHOTEPSAM
JeQUIUTHBIX MHBECTHLMOHHBIX pecypcos. Iloatomy nenecoobpasHo
0000IINTh OTE€YEeCTBEHHBIH M 3apyOeKHBIH OMBIT B JaHHOH oOnacTu u
pa3paboTaTh KOMIUIEKC METOANYECKUX PEKOMEHIALMUH M0 yNpaBICHHUIO
WHBECTULIMOHHBIMU IPOEKTAaMH B  KOPHOpAUMiX. 3HAYUTEIBHOE
BIMAHUE HAa 3((EKTUBHOCTH YIPABJICHHS HHBECTHLUSAMH OKa3bIBaeT
pacnpezeneHie TOJTHOMOYUN U OTBETCTBEHHOCTH MEXAY Pa3lIUYHBIMU
NOApa3AeIeHUIMHI KOPHIOPALUI IPU OCYIECTBICHUN WHBECTULIMOHHBIX
IPOEKTOB. B oTeuecTBEHHBIX  KOpHOpaunMsAX  paclpoCTPaHEHbI
pa3nIuuHBle BapUAHTHl YHUTAPHBIX M JWBU3HOHAIBHBIX CTPYKTYP.
YHuTapHas CTpyKTypa MpearnoyiaraeT MaKCUMaJlbHYIO LEHTpaIu3aluio
BJIACTHBIX OTHOLICHMH. B kopmopamusix ¢ Takoil CTpyKTypoil
OONBPIIMHCTBO ~ (YHKIMH 1O  YNPaBICHUIO  WHBECTHIIMOHHBIMH
MIPOEKTaMH COCPEJOTOYEHO B YIPaBIAIOIIEH KoMmaHuM. M3mumHsas
LEeHTpaju3auusl TNPUBOAUT K IMOTEpE OMNEPATUBHOCTH M THOKOCTH
yOpaBJIeHUsT TPH OCYIIECTBICHHMH MHOTOYHCIEHHBIX HEOOJBIINX
NPOCKTOB. B COBpeMEHHBIX YCIOBHSIX XO35CTBOBaHWS HanOoiee
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pacnpoCcTpaHeHa TUBH3WOHANBHAS CTPYKTypa VIpaBiIeHHSI. OTa
CTPYKTypa MOJpa3yMeBaeT CO3/IaHUE MOJyaBTOHOMHBIX TMOJIpa3IeICHHI
—  JIMBH3WOHOB, KOHTPOJMPYEMBIX  VIPAaBIAIOMIEH  KOMIIaHHUEH.
Beigendior aBa Tuna AWMBU3UMOHOB. I[lepBbIi THUN — OTHOCUTEIHHO
KpyIHBIC  TPOMU3BOJCTBCHHBIC  IOJAPA3JCICHHS,  COCTABJISAIONINC
OCHOBHOE sIJpO Kopriopaiuu. BTopoii TN — MeNKue MpOnu3BOACTBCHHEIC
MoJIpa3IeTIeHIs, o0ecIeunBaroIe SIIPO KOPIIOpaluu
KOMHHeKTYIOHII/IMI/I n ycnyraMI/I. Tpa):[I/IHI/IOHHO B AUBHU3UOHAJIBHBIX
CTPYKTypax yMpaBJICHUE TCKYIIEH NeATEIIbHOCTHIO OCYIIECTBISETCS Ha
YPOBHE IWBU3HOHOB (TIpU 3TOM pa3HBIE THUIBI JUBU3NOHOB HMEIOT
pa3HbIE TIOJTHOMOYHS W OTBETCTBEHHOCTH), @ QYHKITUU CTPATETHICCKOTO
VIPABJICHUS W TEKYIIET0 KOHTPOJIS COCPEIOTOYCHBI B YIIPaBISIONICH
komnaand. OIHAKO BOMPOCHI  PACHpeNeNieHHus TOJTHOMOYHN U
OTBETCTBEHHOCTH II0 VIPABJICHUIO WHBECTHIIMOHHBIMH IPOCKTaMHU
C11ab0 U3YYEHBI.

PasHooOpa3ne BHUIOB JCATCNBLHOCTH M KPYIHBIE MAacCHITa0bl
MIPOU3BOICTBEHHBIX KOMIIJIEKCOB KOPIIOPaTHBHBIX CTPYKTYP
MTOPOXKIAFOT 3HAYHUTEILHOE MHOT'000pa3ue XapaKTEPUCTUK
OCYIIECTBISCMBIX ~ MMU  WHBECTHIIMOHHBIX  TPOCKTOB.  Pa3Hbie
WHBECTHIIMOHHBIE TIPOEKTHl TPEOYIOT pPa3HBIX METOJOB YIPaBICHHUS.
CrenoBaTellbHO, B MHBECTHITMOHHBIE IPOEKTHI KOPITOPAIMH JTOJDKHEI
KJIaCCH(HUIIUPOBATECS B 3aBUCHMOCTH OT OCOOCHHOCTEH yINpaBJICHUS
umMu. OOBIYHO UHBECTUIMOHHBIC MTPOSKTHI KIIACCU(PUIIMPYIOTCS O LENH,
M0 YypOBHIO MW THUIy TPOEKTa, IO Macmrady, TI0 OOBEKTY
WHBECTUPOBAHUS, O CIOXHOCTH M IO cpokaM peamusamuu. OgHaKo
Takhe KIACCU(PUKAIMM HE YYHUTHIBAIOT OCOOCHHOCTEH YIpaBIICHUS
MPOEKTaMH. Llenecoobpa3HpIM KIlacCH(HUIIUPOBATH noptdenb
WHBECTUIIMOHHBIX IPOCKTOB KOPIOpAIMd 10 JBYM OCHOBHBIM
HpI/I3HaKaM: 110 BIIMAHUIO HA ITOTCHIHUAJI Kopnopam/m U 110 HpeI[MeTHOfI
oOnacti. BrusHNME WHBECTHIIMOHHOTO TMPOEKTAa HAa IMOTEHIHAI
KOpIOpaIuu oTIpeeIsieT pacrpenencHue MOJIHOMOYHMH "
OTBETCTBEHHOCTH TI0O €r0  OCYIIECTBICHHIO MEXIY YPOBHIMH
KOPIIOpAaTUBHOW wuepapxuu. [lOJMHOMOYUS U OTBETCTBEHHOCTh 32
CTpaTeTH4ecKhue TMPOEKTHl COCPENOTAYMBAETCS B  yIPaBISIOMICH
KOMITaHHUH, a HpOI/ISBOI[CTBeHHI)Ie JUBU3HUOHBI OCYHIeCTBHSIIOT HpOGKTBI,
OKa3bIBAIOIME HE3HAYUTEIBHOE BJIMSHUAC HA TOTCHIMAT KOPIIOPAIIUH.
[IpenveTHast oOiacTh TpoeKTa  ompenenseT  (YHKIHOHAIBHOE
pacmipeneeHue IMOTHOMOYHA U OTBETCTBEHHOCTH T10 €T0 PEaTU3aIliH.

Lenn xopmopanmuu SBISIOTCS pe3yjabTaToM OallaHca IeNe ee
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TUBU3NOHOB ¥ yMpaBisiomied Kommanuu. [Ipu 3ToM 1enu OTAeTbHBIX
3aMHTEPECOBAHHBIX TPYII MOTYT OBITh MPHHIUITHAILHO Pa3IMYHBIMU.
OT0 TopoXmaeT KOHGMIMKTBI MEXAYy YYacCTHUKAMHU IIpolecca
YOpaBIeHUST  KOPHOPATHBHBIMH  HWHBECTHUIMSMI. Omnako B
HWHBECTUIIMOHHOM IIPOLCCCC MOXKHO BBIACIUTH Z[eﬁCTBHH, KOTOPEIC
OJaronpusATHBI JUIS BCEX TMOApa3eieHui koproparuu. OOBIYHO 3TH
NEHCTBHUS HANpaBJICHBl Ha TMOIJEpKaHHE TOMEOCTa3a — COCTOSHUSA, B
KOTOpPOM KOpIIOpalus IOIIEPKUBAET TEKYIIYIO JIMKBUIHOCTE H
OTIPE/ICTICHHBIN POoCcT 00beMOB mpojax. K 3Toil rpynmne WHBECTHIUN
CJIEyeT OTHECTH MPOEKTHI, OKa3bIBAIOIIME HE3HAUNTEIILHOE BIUSHUE HA
MOTEHIIMAI KOPHOpalMd — HEKAlWTaJOeMKHe WHBECTHUIIMOHHBIC
ITPOCKTHI, CBSI3aHHBIC C 6632UII)TepHaTI/IBHLIMI/I WHBCCTUIIUAMU,
WHBECTHIIUSMU C TIETbI0 OOHOBIIEHUS OCHOBHBIX (DOHIIOB ¥ yAEpIKaHUS
MO3WIMI Ha pHIHKE. B ympaBieHWH TaKWMHU TPOEKTaMH IpeodsiagaeTt
BOCXOJdlllee IUIAHUPOBaHWE M JICHEHTPAIN30BAaHHOE YIIPaBICHHE.
ONeMEeHThl  KOPIOPATUBHOI'O  YIpaBJICHHS,  HalpaBlCHHbIE  Ha
noJiiep>KaHue TOMEOCTATUIECKOTO COCTOSIHUS, MOSIBIISIFOTCS TIEPBBIMH B
SBOJIIONIMOHHO PAa3BUBAIOIINXCS KOPIOPALUAX. 3HAYNTETbHAs YacTh
POCCHICKHX KOPHIOpaIiii HBOJIIOIMOHHO pa3BHUBAlaCh B pPeE3yJbTare
KOHCOJIH TN yHpaBisromen KOMIaHuen HECKOJIBKAX
MIPOU3BOJICTBEHHBIX TIOJIPA3/ICNICHUI U MOCHeayIOed X BEpTUKAIbHOM
uHTerpanuy. Ha panHux stamax QyHKIMOHUPOBAHUS 3TUX KOPIOpaIyi
YIPABISIIONINE KOMIIAHUK HE MOTJIM OKAa3bIBAaTh 3HAYUTEIBHOE BIHSHUE
Ha MPOW3BOACTBEHHBIE TOAPA3IENCHNsS, KOTOPBIE CaMOCTOSTEIHHO
OCYIIECTBISUTM  TOJIBKO HE3HAUUTEIBHBIE WHBECTUIIMH C IIEJBIO
MoJIICpKaHUS CTAOMIBHOTO BBITYCKa.

C YCHIIEHUEM BEPTHKAIIbHOM WHTETpanun BO3HUKAIOT

MHOTOYHUCIIEHHBIE ~ BEPTHUKAIbHBIE  KOH(IUKTHL HopwmatusHoe
BO3NICHCTBUE  YNPABIAIONICH KOMIIAHWM Ha  IIPOM3BOJICTBCHHEIC
MOJIpa3IeTIeHHS MO3BOJISIET OCYIIECTBJISTh MacirtadHoe

nepepacrpeieieHHe PecypcoB, OIHAKO B 3TOM Ipolecce HEM30ekKHO
MOSIBJIAIOTCS ~ YYaCTHUKM, UYYBCTBYIOIIHME C€0S  YIICMJICHHBIMH.
Heo0x01uMOoCTh JKEeCTKOTO BEPTUKAIBHOTO YIPABJICHUS TOSBISETCS B
cllyyae peaju3alidd  KaluTaJOEMKUX WHBECTHIIMOHHBIX IPOCKTOB,
OKa3bIBAIOINNX 3HAYUTEILHOC BIMSHUE HA MOTEHIMAN Koproparuii. B
VOpaBICHHH OSTHUMH HHBECTUIMSIMH  IPEOOJIafiaeT  HUCXOJAIIEES
IUIAHUPOBAaHUE W ICHTPAJIM30BaHHOE yIpamieHHe. B poccuiickux
KOPIOPAIUSIX CUCTEMBI YIpaBJICHUS CTpaTerH4ecKUMHU
KOPIIOPATUBHBIMUA HWHBECTHIIUSAMHU Pa3BUTHI clia0o. [IpakTuuecku He
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UCIIOJIB3YIOTCA METOABl CTPATETH4eCKOro IUIAHUPOBAHUA. THIMYHBIM
HEIOCTATKOM POCCHICKHMX KOPIIOpalMi SIBJISETCS COYETaHHE B OJHOM
noApasfeieHnd  (QYHKIMH  CTPaTerHYecKoro M TaKTHYECKOTO
IUIAHUPOBAaHUs  IPUBOAAINEE K JOMUHHPOBAHHIO  OIEPATUBHOIO
IJIAaHAUPOBAaHUA HaJl CTPATCTUYCCKUM.

Macmrtab mpoekTa OKasblBaeT 3HAUWTENbHOE BIMSHHE Ha
OpPTraHM3aLMOHHYIO CTPYKTYPY VIpaBieHHs MpoekToM. IIpoekTHbie
OpraHW3alMOHHBIE CTPYKTYpPBI 1ENeCOO0pa3HO HCIONB30BaTh MpU
yIpaBJIeHUH KPYNHBIMH WHBECTHLIHOHHBIMH MPOEKTAaMH, TAE 3aTpaThl
Ha YIPaBJICHUE COCTABILSIIOT HE3HAYHUTENFHYIO YacTh CTOUMOCTH BCEro
npoekta. [Ipu ympaBieHUM OTHOCHUTENBHO HEOOJIBIIMMH IIPOCKTAMHU
OKOHOMUYHEC HUCIIOJIB30BATH MAaTPUYHBIC U JII/IHGfIHO-(i]YHKHI/IOHaﬂLHBIe
OpPTraHM3alMOHHBIE CTPYKTYphl. AHalIM3 NPaKTHKH XO3SHCTBOBaHMUS
POCCHIICKUX KOPIIOpAITHii CBUIETEINBCTBYET O BHICOKOH 3PPEKTUBHOCTH
JKECTKHUX MATPUYHBIX CTPYKTYp. OTH OPTraHU3allMOHHBIE CTPYKTYpbI
NO03BOJAIOT 3P (PEKTUBHO KOHTPOIUPOBATH PE3yIbTAThl OCYIIECTBICHUS
IPOEKTa MPHU OTHOCHUTENIHO HEBBICOKHMX 3aTpaTax Ha YIpPaBICHUYECKUH
HepcoHall.

OrpomMHoe  3HaueHWe  Ansd  OQQPEKTHBHOCTH  yNpaBiCHHS
MHBECTHULIMSAMU HMeeT cHucTeMa cOopa XpaHeHHs H 00paboTKu
UHQOpPMAIMM O IUIAHUPYEMBIX M pEaJu3yeMbIX WHBECTUIIMOHHBIX
npoekTax. CorimacHo 3aKOHY HEOOXOIMMOT0 pa3HOo00pazus Duidn « i
yIpaBJIeHUS CUCTEMOU YIPaBIISIIOIINIA Oprad J0JKeH OBITh CIIOCOOHBIM
K BOCHPUATHIO, IO KpailHel Mepe, TOro K€ KOJIMYECTBA Pa3jIn4HBIX
CHUTHAJIOB, KaKO€ MOXKET IIOABUTBCA Ha BBIXOJC ynpaBHﬂeMOﬁ UM
cucreMb». CregoBaTelabHO, TONBKO TMPH HAaJUYUM MOJHOLEHHON
CHCTEMBI JIBMXEHUSI MHGOPMAMK 00 MHBECTHLHOHHON IESTEIbHOCTH
KOPIOpAaLUU PYKOBOJCTBO PA3IMUYHBIX NOApa3esieHNH OyIeT cCriocoOHO
IIPpUHUMAaTh aJCKBATHBIE YNPABIECHYECKUE pPELIeHHs. B kopmopanusax
PasBUTBIX CTpaH WHQPOPMALMOHHOE B3aMMOJEIHCTBUE Pa3IMYHBIX
HOJpA3[eIeHUN PEryIupyeTcsl ¢ IIOMOIIBI0 KOMIUIEKCAa BHYTPEHHHUX
HOPMAaTHUBHBIX  JOKYMEHTOB —  perijaMeHToB. B mporecce
OCYILIECTBIICHUS! HHBECTUILIHOHHOTO MPOEKTa NH()OPMAIIMOHHBIE TIOTOKU
U3MEHAIOTCS. Peanm3anusi MHBECTHIMOHHOTO IPOEKTa  BKIJIIOYAET
MPEANHBECTUIIMOHHYO, HHBECCTULIMOHHYIO U 3KCILTYaTallUOHHYIO (1)33131.
Ha nmpenunaBecTHIMOHHON (a3e MHPOPMAMOHHBIE OTOKHU CBSI3aHBI C
¢dhopmupoBanreM OusHec-maHa 1 TOO MPOEeKTa U UX COTJIACOBAHUEM C
IaHaMu W OropkeTaMu Kopriopanmuu. Ha wWHBecTHIMOHHOW (Daze
WHQOPMAIIMOHHbIE TOTOKH  CBSI3aHBl C  y4Y€TOM, PE3YJIbTaToB
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peamm3alliil MPOEKTa, WX CpPaBHEHWEM C IUTaHAaMHU H Pa3pabOTKOM
KOPpPEKTUpPYIOIIMX MeponpusaTuil. Ha skcrulyaTanMoHHOM —JTare
WHGOPMAIIMOHHBIE TTOTOKU CBS3aHBI C HTOTOBOW OIICHKOW Pe3yJhTaTOB
MpoeKkTa. AHaIM3 CHCTEM YIIPABIICHUS MWHBECTUIUSMH B KPYIMHEHITHX
POCCHUHCKHX KOPIIOpAIMsX CBHUIETENBCTBYET CIaboM HOPMAaTHBHOM
oOecrie4eHur  MPOLECCOB  YNpaBIE€HHs W MHOTOYMCIICHHBIX
WHGOPMAIIMOHHBIX ~ pa3pbiBax. Hampumep, odYeHb Yacto He
OCYIIECTBJISIETCA HTOTOBAas OIEHKAa PpEe3yJbTaTOB OCYIIECTBICHHUS
WHBECTHLIMOHHOTO TpoekTa. {DaKTHYECKH, POCCUHCKUE CHCTEMBI
YIOpPABICHUS  KOPHOPATUBHBIMU  HMHBECTULMSMHU  HAaXOAATCS  Ha
Ha4yaJIbHBIX JTamax JUIMTENBHOrO Tmporecca pas3Butust. [losTomy,
3HAYUTENBHBIX YCIIEXOB B MOBBINICHHNA 3(P(GEKTHBHOCTH YIIPABICHUS
WHBECTULIMOHHBIMM  NIPOEKTaMH MOKHO JOCTUYh C  IOMOILIBIO
perjiaMeHTaluu WH(POPMAITIOHHOTO B3aUMOJCUCTBUS npu
OCYIIIECTBJICHUN PA3JINYHBIX ITAIOB HHBECTULIMOHHBIX TPOEKTOB.

[puiimax E.A.

KATMUTAJIbHBIE BJIOXXEHWA B NMPOLJECC
BOCI1PON3BOL4CTBA OCHOBHOIO KAITUTAJIA
NPEAQMNPUATUN NTPOMbBILUIIEHHOCTH

Meronpl, MCTOYHUKH H GOpPMbI (UHAHCHPOBAHUS KalUTAJIbHBIX
BJIOXKEHHH B TIPOLIECC BOCIPOHU3BOJCTBA CPEACTB Tpyda BECbMa
MHOTOYHUCIIEHHBl ¥ Pa3HOOOpa3Hbl. HaNpUMEp, A 3TUX LEIed MOTyT
OBITH MCIIOJNB30BAaHBI BBHIYCK aKUWH, OOJMTALNH, KPEAUT, JIU3UHTOBOE
(uHaHCHMpOBaHUE, UMOTEUHbIE ccynbl U T.O. IloHATHO, UTO Kaknas U3
UCTIONIb3yeMBIX (popM QHUHAHCHPOBAHHS MMEET KaK JOCTOMHCTBA, TaK U
HenoctaTtku. [loaTomMy B I0O60M ciiyvae GUHAHCHUPOBAHHS KallUTaTbHBIX
BJIOKEHHH B TpOLIECC BOCIPOM3BOACTBA CPEICTB TPYAa IOJDKEH OBITh
IPOBEJCH TINATEIbHBIM aHAIN3 TEXHUKO-9KOHOMUYECKUX DPE3YJIbTaToB
3TUX BJIOXKEHHH C y4eTOM aJbTEPHATUBHBIX CXeM, (OpM H METOJO0B
¢unancupoBanus. [Ipu 3ToM, HampuMmep, OYEHb BaXKHO COOJIOAATH
IPaBWIBHOE COOTHOLIEHHE MEXIY AOJIFOCPOYHON 3al0JKEHHOCTBIO U
AaKIMOHEPHBIM KalMTaJIOM, IIOCKOJBKY HYeM BBIIIE O 3aeMHBIX
CPEACTB, TeM OOJIbIIE CyMMA, BBHIINIAYMBAEMBIX 3aEMILUKOM MIPOLICHTOB.
Ucnonb3yemass Ha mnpakTHke (UHAHCOBasg cxema JODkHA: 1)
o0ecnieunBaTh HEOOXOAUMBIH U1 INIAHOMEPHOTO BBIIIOJIHEHUS 3a1a4 I10

271



BOCITPOM3BOJICTBY CPEIICTB TPyZa 0OOBEeM HWHBECTHITHH; 2) ACHCTBOBAThH
B HAMpaBJICHUW ONTHUMH3AIMUA CTPYKTYPhl MHBECTUIMH W HAJOTOBBIX
ruratexeii; 3) obecrieynBaTh OanaHC MEXIYy OOBEMOM IMPHUBICYEHHBIX
(hMHAHCOBBIX PECYpPCOB M BEIMYNHON MOTydaeMOH MPHUOBLIH.

Ha mpakTuke ocymiecTBIeHHE MpoLecca BOCIPOU3BOJICTBA CPE/ICTB
TpyAa HeoOxXoguMo TpeOyeT [OOCTaTOYHBIX Uil HUX pealnu3aliu
(hMHAHCOBBIX PECYpCOB, KOTOpbIE NPUHUMAIOT (POPMYy OCHOBHOTO H
obopoTHOTO KamuTaysa. B 3TON CBSI3M BO3HUKAET HEOOXOIUMOCTH
paccMoOTpeTs BONPOC O CTPYKTYpe, HCTOYHUKAX (HHAHCHPOBAHUS
KaIlMTAIBHBIX 3aTpat, GopMax COOCTBEHHOCTH H MOPSIKE MOOWIA3AIAN
3TUX GUHAHCOBBIX PECYpPCOB.

[loHsiTHE ¥ CTPYKTypa OCHOBHOTO ¥ OOOPOTHOTO KamuTaia
MPeACTaBIeHl B TaONMWYHOW (opMe Ha CIeAyroIIeHd CTpaHUIle.
CtpykTypa ¥ UCTOYHHKH (H)WHAHCHPOBAHUS KANHUTAIBHBIX BIIOKEHHH,
mddepeHpoBaHHbIe IO HOpMaM COOCTBEHHOCTH, pacCMaTPHUBAIOTCS
HIDKE.

A. CoOctBennpiii kanutan (1.) EamHoauuHoe mpeampusitue.
Kammran mnpenocraBmsieTcss OZHMM — JIMIIOM  JIMIIOM-BIIAAEIBIIEM,
KOTOpBIM, KaK MPaBUIJIO, OCYLIECTBISECT U ONEPaTUBHOE PYKOBOJCTBO
(upmoii. DTOT KammTad MOXET UMeTh (OpMy IIEHEXKHBIX CpEICTB,
3eMJIM, MAalldH W JPYTHX BHIOB pEaNbHBIX IeHHOcTed. BemmumHa
NEepBOHAYAIBHOTO KaIllUTaja BIIOCIEICTBUM MOXKET OBITh M3MEHEHa 3a
CYeT JOMOJHUTEIBHBIX BIIOKEHUH win u3bsaTwid. (2.) IlomHoe
TOBAPHUINECTBO. 311€Ch pedb HIET O JBYX MM HECKOJNBKHX JIHIaX,
npeacraBisitomux  Kanutan. CoOCTBEHHBI — KamuTan — BHOCHTCH,
YBEJIMYUBACTCS WIM yMEHbINAeTCs (B pE3y/IbTaTe M3BSATUN) TAKUM XKE
oOpa3zoM kak u Ha eamHOoNM4YHOM mpennpustud. (3.) AO m TOO.
CoOOCTBEHHBIN KaITUTaI COCTOWT M3 JBYX YaCTEH: a)
aKUMOHEpHBIH  (maeBoil)  KkamuTam; 6)  pe3epBHBI  KamuTall.
AKIHMOHEepHBIN (TTaeBOM) KamlWTal COCTOMT W3 CPEJICTB aKIMOHEPOB
(yupemureneit TOO), BIOKEHHBIM UMW TIPH CO3TaHUN (PUPMEI, a TAKXKe
BO3MOJKHBIX JATbHEUIINX BKJIaNOB. Pe3epBHBIN KamuTai o0pa3yeTcs 3a
CYET OTYUCICHHUH OT MOJYyYEHHOW NPUOBLTH (CaMOpHUHAHCHUPOBAHHE).
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CobcmeenHblil U 3aeMHbIIL KanUmMai (8adicHetiuiue paznuyus)

CoOCTBEHHEBIN KamuTan

3aeMHBII KanmnuTall

[IPABO [NOJIHOE UJIN OrcyrcTByer -
I'OJIOCA OIPAHMYEHHOE'
IlpaBo BO3HUKaeT TOdBKO | MMmeer 0e3yCIIOBHOE
BO3MENIE | mocne BBITIOJTHEHHUS | IPAaBO TpeOoBaTh
HUE 00513aTEBCTB 10 3a6MHOMY | BO3MEIICHHE  KpEeauTa
KPEIUTA KanuTaixy COTIJIACHO YCIIOBUSM,
3aMIMCaHHBIM B
(uHAHCOBBIX
JOKYMEHTax
B Buzme mnpoueHtoB wuiau | Beimiara
BBIIIJIATA | nuBuAEHIOB TOJNBKO B TOM | MPEIYCMOTPEHHBIX B
I[TPOUEHTO | cnyuae, ecnu mpeAnpHATHE | AOJTOBBIX
B MPUHOCHT TIPUOBLITH 00s13aTeNbCTBAX
IPOLIEHTOB
00s13arelbHa,
HE3aBHCUMO oT
pe3yIbTaToB
XO0351iCTBEHHOMN
JESITeNbHOCTH

[Ipumeuanne: 1) 3aBUCHUT OT CoepKaHUS YUPEAUTEIbHBIX JTOKYMEHTOB: AKX
C TIOJIHBIM WJIM OTPAaHWYEHHBIM NPaBoM rojoca. 2) ToibpKo B TOM cCitydae, eciid
MPEANIPUSATHE BBIJIAYMBACT MPOLEHTHl M COBEPIIACT IUIATEXH MO KPEAUTY B
YCTaHOBJICHHBIE CPOKU

Cmpykmypa ¢hunancuposanus

AKTHBBI ITaccuBbl
CoOcTBEeHHBIH JlonrocpouHbIi
OCHOBHBIE AaKTHBEI Kamnurtaj KaluTajl
JonrocpouHslii
3a€MHBI KaInATaI
O6opoTHBIE KpartkocpouHsrit Kpartkocpounsrii
AKTHUBBI 3a€MHBIN KamuTall KaruTaia
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Tpu rpynmel BKIamguukoB kamutana B AO: a) «KOHTPOIHPYOIIAS
rpynmna» - NOKyIKa aklui ¢ IEeNIbI0 KOHTPOJIS IEATSIIEHOCTU (PUPMBI; 0)
«CTIEKYJISITHBHAs TpPyINIa» - TOKYNMKa akOWd C [EeNbI0 HAKUBHI Ha
pasHuIle B UX Kypce; B) KMHBECTUPYIOMIAS TPYIIay - MOKYIKa aKIIAN C
LENBI0  TOJyYCHUS  TMOCTOSHHBIX  JUBUICHIOB.  YBEJIUYCHHE
AKIMOHEPHOTO KalMTala OCYIIECTBISIETCS 32 CUET AMUCCHU (POHIOBBIX
AKIUH.

B. 3aemnprit kanutan. (1.) Texymue (ITUMUTHPYIONINE) KPEIUTHI
BBIJIAIOTCS HA YCJIOBUU YCTAHOBJIICHUSI MaKCHMyMa (JTUMHTA). 3aCMIIUK
MOJKET CHAMATh CO CUETa CyMMEI B IIpeJleiaX YCTAaHOBJICHHOTO JINMHUTA
(MakcuMyMa), TIpH 3TOM CajIbJI0 MOXET OBITh KaK IMOJIOKUTEIHHBIM, TaK
U OTpuIlaTeabHbIM. KpemuT Mo CheuuaibHOMY CCYJAHOMY CYETY H
KPEAUT 110 KOHTOKOPPEHTHOMY CUETY XapaKTepU3yeTCs TEM, U4TO MPH UX
BbIlade YCTaHABIMBAETCS JIMMHT, B TMpeleNax KOTOPOTO 3aeMINUK
MOJKET CHMMATh JIEHbIM CO cueTa. Pa3HuIla MEXIy O3TUMH ABYMs
(hopMamu KpenuTa 3aKIHOYACTCS B TOM, YTO KPEIUT IO CIHEICCYAHOMY
CUYeTy HCHOJB3yeTCs B TeX CIy4Yasx, KOTJa CalblI0 OXUIAeTCs
MIOCTOSIHHO OTPHIIATEIbHBIM, a KPEIUT 10 KOHTOKOPPEHTHOMY CUETy —
KOTJIa MOCTOSTHHO KaK TOJIOXHUTEIbHOE, TAaK M OTPHUIATEIBHOE CalbJIO.
OO0muM 17151 000WX BHIIOB KPEIHTA SBISETCS TO, YTO OHU HCTIONB3YIOTCS
B TeX CIydasx, KOT/la BeJIMYMHA NOTPEOHOCTH B KalHTaje y 3aeMINHKa
HETNOCTOSSHHA Y OH CHHMaeT JeHbIM CO CcueTa TOJbKO NpHU
HeoOxoaumocTh. [lpu KPEJAUTOBAHUHM II0 CIICLCCYTHOMY WU
KOHTOKODPEHTHOMY  cdYeTaM OOBIYHO  OTOBapHBAIOTCS  YCIIOBHA
MOTAIICHUsT JIOJITAa MOCPEACTBOM €XKEKBAPTAIbHBIX WIIM TOJIYTOOBBIX
BhIIAT. VHOTa 1MOIOOHBIE KPEAUTHI BBIIAIOTCS HAa YCIOBUAX OJIAHKOB
(mOBEepUTENBHBI KpPEAWT), TO €CTh 3aeMIIMK HE MPEJOCTaBISIEeT
KpeIauTopy cOOCTBEHHO obOecrieueHs. B OOMBITMHCTBE clTydaeB KpEauT
BBIJIaETCS TOJ] OOeCrieueHUe B BHJIE MOPYUYHUTEIILCTBA TPETHETO JIMIIA,
3amora MamwvH W obOopymoBaHust u T.N. KpoMe TpPOIEHTHOH CTaBKH
3aeMITMK B KOHIIE KaKIOTO IIEPHOAA BBIIUIAYMBAET KPEOUTOPY U
KOMHCCHOHHEIE B (hOpME TIPOLIEHTa OT 00mIel (MaKCUMaIbHOM) CyMMBI
kpenuta. (2.) [Ipocras ccyna (KpeauT Mo MPOCTOMY CCYJHOMY CUETY)
mpeanoaraeT eIMHOBpEMEHHOE TONyUYeHHe BCe CyMMBI KpeauTa II0
BBITMOJTHEHUH BceX (hopManbHOCTeH. Ccya HCHOb3yeTCsl, KaK MPaBUIIO,
Jutst (PUHAHCUPOBAHUS 3JICMEHTOB OCHOBHOTO KaIlUTalla — MAIIHH U T.II.
3aeMIIMK BHIUIAYABACT KPEAUTOPY TMPOLEHTHI B CYET IOTAllCHHS
KpeInTa B COOTBETCTBUH C KOHTPAKTOM. BennunHa mponeHTHON CTaBKH
KOMHUCCHOHHBIX MOYKET OBITh IOCTOSHHOW WJIM TIEPEMEHHOM, a pacueT e
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ocymiecTBiIsgeTcss uO0 Ha Hadayo, JHOO Ha KOHEI[ TepHoja.
[oramenue, kak MpaBHJIO, MPOU3BOJIUTCS HA YCIOBUSX aHHYUTETa C
BBITIATON OIMHAKOBOW CYMMBI TI0 KPEAUTY B KAXKIIBIA TPOMEKYTOUHBIN
CPOK TOTAIIeHUsI KPennuTa, OAHAKO MOXKET HMCITOJIF30BATHCS M MIPHHIIHIL
MOCJICTIOBATEIBHOTO TIOTAIICHHS JIOJITA C BBHITUIATON OJMHAKOBBIX €T0
JIOJIeH B Kabli CPOK ToramieHus. B HEKOTOpBIX Ciydasx KpeauT
BBIJIaETCS HAa YCIOBHAX MNPSIMOHM CCYJIbI, KOTZIa 3aeMIIVK B TEYCHHE
Cpoka €€ )leﬁCTBI/IH BBITIJIAYMUBACT TOJIBKO IIPOLCHTBI, @ BCIO CyMMY
JIOJITa BO3BpAIllacT CAMHOBPEMEHHO B KOHIIE CPOKa JCHCTBUS KpeIuTa.
(3.) Kpenur Ha cTponTenbHO-MOHTaXKHBIE PabOTHl — BHJ BPEMEHHOTO
KpeanTa, KOTOPBIH MOAPSAYUK WCIIONB3YeT JUIA TIOKPBITHS CBOWX
pacxoZIoB OT Haydaja CTPOUTENHCTBA JO MOJYUYCHHUS UIIOTEUYHOTO 3aiiMa
(3aka3uuKy BBIAAETCA CTPOWMTENBHBIA KPEOUT TOJ 3aJ0T  yKe
MMOCTPOCHHOW  HEABWXXMMOCTH). Pa3smep kpemura ompemenseTcs
CTOMMOCTBIO TOAPAAHBIX pa60T 3a BBIYCTOM BO3MOXHOI'O BKJIaaa
MONPSITYMKA B JAHHOM KPEAMTHO-IEHEX)KHOM HHCTUTYTe. [lopsmok
MONTyYeHUS KPeauTa ONpPEIeIsIeTCs] CMETOM pacXoI0B HA CTPOUTEIHCTBO
00BeKTa ¢ ToApa3OMBKON 1O BHAAM padoT. (4.) BekceabHBIA KpETuT.
[Tox y4eroMm Bekcesss MOHUMAETCSI MOKYIKA ero 0aHKOM JI0 UCTCUCHHS
CpPOKa BEKCellsl. YUHTBhIBas BEKCENb KPEIUTHO-ICHEKHBIH HHCTUTYT
BCTymaeT B TIpaBa BeKceJenep)kaTells IyTeM BBIIUIATHl €My
HapHHaTeHBHOﬁ CTOMMOCTH BCKCCJId 3a BBIYETOM BO3HarpaXJICHUSA —
JIUCKOHTA WJIM YYETHOTO TIPOIICHTA, MOCKOJBbKY TPH YYETe BEKCEINs
BEKCeJIelep)KaTelli0o  OKa3bIBaeTCs KpPEOWT C MOMEHTa ydera g0
OKOHYaHHUs cpoka Bekcens. Kak mnpaBuiio, BEKCENbHBIM KpPEOUT AJIs
MOCTOSIHHBIX KIUCHTOB JIMMUTHPYETCS OaHKOM NPHUMEHUTEIBHO K
Ka)XJIOMy BKIQIUUKy. Bekcenenepikarenb, poaaBas OaHKY BEKCels Ha
OTOBOPEHHBIE CyMMBI, MOXXET CHHMAaTh JEHBIH CO CYETa TOJIBKO B
npejenax yCTaHOBJICHHOTO €My JIMMUTA. Takoil BUJ KpeauTa sBISETCA
BO30OHOBIIIEMBIM TaK KaK JaeT BO3MOXXHOCTh IIOJNy4aTh ICHBITU B
mpenenax JMMHTAa KpeautoBaHusa. (5.) HocTpaHHBIC — 3aliMEL
erIII/ITHO-IleHe)KHbIe HWHCTUTYThI OKa3bIBArOT OTCYCCTBCHHBIM
3aeMIUKAM TOCPEIHUYECKUE YCIYIH B TOJNYYCHUH WHOCTPAHHBIX
3aiiMOB (KpEAWTOB) W MPEAOCTAaBILIIOT TapaHTuu. C WHOCTPaHHBIMU
3aiiMaMU CBSI3aHbBI PUCKH MMOTEPH OT UBMECHCHUA BaJIIOTHBIX KYPCOB, YTO
CKa3bIBaeTCsl Ha Xapaktepe u (opmax 3tux KpemutoB. [Ipu BbImaue
KpelnuTa Ha OCHOBe «roll-over» (poioBep KpeAWT) yYeTHBIH MPOUEHT
YCTaHaBIMBAETCS HECKOJIBKO pa3 B TEUEHHE CpOKa 3aiiMa — 3aeMIIHK
IOJIy4a€T BO3MOXHOCTH B CPOKHU IIPOJIOHTAIIUH BBIGpaTI) OCTaBIIYIOCA
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4yacTh Kpeaura B Jpyrol BamooTe, T.H. Kpeaur «multi currency»
(MHOTOBaNIOTHBIM KpeauT). Kpome ToOro, 3aeMIIMK 4YacTto MoOJy4aeT
BO3MOXXHOCTb PACIpPENENUTh PUCK OT M3MEHEHHS BAIIOTHOI'O Kypca Ha
HECKOJIBKO Pa3jIMYHBbIX BaJIOT, 3aKJII04as IOrOBOP Ha YCIOBHAX T.H.
«mix - KpeauTa» (MEKBATIOTHBI KpPEAWT), KOTOPHIH W BBIJACTCS B
HECKOJBKHUX (0OBIYHO B TPEX BEIYIHMX) BaJIIOTaX. 3a PHUCK, CBSI3AHHBIN C
OTBETCTBEHHOCTHIO TapaHTa 3a MOTalleHUe KpeOuTa rapaHT B3UMAET C
OTEYECTBCHHOTO 3aeMIIUKAa KOMHCCHOHHBIC 32 BBIAaYy TapaHTHH.
[ToMHMO KOMHCCHOHHBIX 3@ BBIIA4y T'apaHTHUH PACXObl, CBS3aHHBIE C
NOJy4YEeHHEM MHOCTPAHHOTO 3aiiMa BKIIOYAIOT PSI APYTHX BIIEMEHTOB.
BennunHa CTaBKM IOpPOLEHTa 110 HHOCTPAHHBIM 3aliMaM  4acTo
ompenensieTcss Ha OCHOBe 0a3oBoit craBku Libor (JlonmoHckmid
MEKOaHKOBCKHH MPOLIEHT) AJIS1 COOTBETCTBYIOLICH BaMIOTHI (MIIH BAJIOT,
eciaM pedb maeT o “mix — kpemure”’). Ilommmo 3TOTO (TIpOIIEHTA)
3a€MIIUK  BBHIJIAYMBAET  WHOCTPAHHOMY  KPEIUTHO-ICHEKHOMY
MHCTUTYTY AOTOJNHUTEIBHYIO CyMMY, HaszbiBaeMyro “spread” (cmpam)
Wi “OaHKOBCKas Mapxka’, pa3Mep KOTOPOW 3aBHCHUT OT BEIHUYHHBI
KpPEIUTOB, CPOKOB €ro IOTalleHWs, a TaKkKe HaJAeKHOCTU
OTEYeCTBEHHOTO rapaHnra. Mrak, pacxosl Ha MOIy4YeHHE HHOCTPAHHOTO
3aliMa: KOMHCCHOHHBIC 32 TAPAHTHUIO HIIPOICHTHAS CTaBKa 338 KPEIUT +
«CIP3A» = CyMMa TEKYLIMX MPOLEHTHBIX IUIATEKEH U KOMHUCCHOHHBIX,
KOTOpbIe 3aeMINUK OO053aH BBIIUIAUYMBATh 3a MPEJOCTABICHUE €My
MHOCTpaHHOTO 3aiiMa. CylIecTBYIOT pa3IHyHbIe CIIOCOOBI CTPaxoBaHUS
MHOCTPAHHBIX KPEAWTOB, HauOoOJee pacnpoOCTPaHEHHBIH M3 HUX — 3TO
3aKiToueHre (PhIOYEPCHBIX BAIOTHBIX KOHTPAKTOB. (6.) JIM3MHT (Haem,
OpoKar) — 3TO Takke ocobas ¢opma QUHAHCHpPOBaHHS, Ojaromaps
KOTOpOH MOJb30BaTENM PAa3IMYHOrO pPoAa MAIlMH U O00OpYyAOBaHHUS
HOJIy4al0T BO3MOXHOCTb JKCIUIyaTHpOBaTh MX HA YCIOBUSAX apeHIBI.
JIu3uHT 0OBIYHO NPUHUMAET JBE (POPMBI: OTIEPaTUBHBIN M (DUHAHCOBBIH.
OnepaTuBHBIN JIM3UHT — 3TO KOT'ZIa IPOU3BOANTENL HIIH MIPOAABEL] CoAcT
B apeHAy TOT WJIM MHOM 3JIEMEHT OCHOBHOTO KalMTalla, MPUTOM YTO
OOBIYHO JIM3MHTO/ATENh OepeT Ha ce0si 00S3aHHOCTH M0 TEXHUYECKOMY
OOCITy’)KUBAaHHIO M PEMOHTY OOBEKTa JIM3MHIOBOHW CHENKH, a TaKxke
HEceT 3a Hero MOJHYI0 OTBETCTBEHHOCTbH, BKJIIOYAs BCE HEOOXOAUMBIE
BUJBI CTpaxoBaHUsi 0ObekTa. (DUHAHCOBBIA JIMBWHT — 3TO KOT/AA
JIM3UHTOBBIA JOTOBOP 3aKIIOYaeTCsl MEXIy MpoAaBlIOM U (QUPMOii,
KOTOpasi OyJeT SKCIUTyaTUPOBaTh OOBEKT JIM3UHTOBON CAETKH, C LIEIIbIO
npoduHAHCHPOBATh MpUOOpeTeHne 3Toro oObekTa. [Ipm 3Toit popme
JW3WHTa JIM3MHTOMOJYyYaTellb OOBIYHO HECeT BCE pacxXojsl IO
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TEXHUIECKOMY OOCIY)XMBAaHHIO U PEMOHTY OOBEKTa, PaBHO KaK OH XKe
00513aH OIIATUTH BCE PACXOJBI IO €ro cTpaxoBaHuto. (7.) PakTopuHr —
JIOTOBOP, ~ COTJAacCHO  KOTopoMy  QakTtop-pupma (pupma,
OCYIIECTBJIAIONAs (hakTOpUHT) TTOKYTIaeT TpeOOBaHMSI
JOTOBApUBAIOIIETOCST C HEH MpenpHsTHs K CBOMM KOHTpPareHTam,
nojydvasl 3a 3TO ONpEeNesIeHHYI0 CyMMY KOMHCCHOHHBIX. Bcee daxTop-
(hupmBI MOTYT OpaTh Ha ce0s: 1e0ETOPCKHIA YUeT Il CBOUX KITUEHTOB;
orepalyi MHKAcco; (GUHAHCHUPOBaHKHE 005A3aTENbCTB JICOUTOPOB CBOMX
KJIMEHTOB; CTPaxOBaHHE KPEAWTHBIX PUCKOB CBOMX KIMEHTOB. (8.)
Kommepueckuii kpemut. Takoro popa KpeauT MNPEANpPUSTHE MOXKET
HOJNyYUTh TIPH 3aKyNKe TOBapa WM CO3JaHHUS HPOU3BOJCTBEHHOTO
3anmaca. KomMepueckuil Kpemgur — OYeHb MaHeBpeHHas Qopma
(uHAHCUPOBaHMSA, TIOCKOJIBKY B JAHHOM Cllydyae COBEPLICHHO
aBTOMATHYECKH yYUTHIBACTCS JUHAMHKA XO3IHCTBEHHOU NIESITEIBHOCTH
Kpenutyemoil (UpMBL.  YIyIIeHHash BBITOJA TMPH HCIIOJB30BAaHUN
KOMMEPUYECKOTO KpeAHuTa HE OTpa)kaeTcsi B OyXTaJlTepCKOM y4eTe, HO
TEeM HE MEHEe MOJKET IPEICTaBIATH COOOW 3HAYNTEIbHYIO BEIHYHHY,
€CJIM TIOCTABINMK NPEIOCTABIACT CKUIKH IIPU OIUIaTe Kpeaura B Ooiee
paHHUE CPOKHU (HampuMmep, omjiaTta B TedeHue 1-ro mecsna — ckuaka 4%;
olulaTa B TEYEHHE 3-X MecsAleB — 0e3 CKHUAKH [0 HOMHHAIBHON
crouMocTH). Kak u BO Bcex Opyrux Ciydasx NpHBJICYECHHS KaluTaa,
¢bupMma, nodydaromias KOMMEpPYECKHH KpEeIuT, JOJDKHA OOpaTHTh
BHUMaHUE Ha MpoOJeMy 3aBUCHMOCTH OT Kpeauropa (Hampumep,
HaBs3bIBaHUE ()HpPME HEBBHITOMHBIX IIEH W/WIIM TOBapa 0ojiee HHU3KOTO
Ka4ecTBa, WIM TIOCTABIIMK MOTPeOyeT OT GUPMBI MPEKPATHTH JICIOBBIC
CBSI3U C KOHKYPEHTaMHU AaHHOTO MOCTABIIMKA U T.IL.).

IIeieBa E.T'.
®OHAOBbIA PbIHOK B CUCTEME UHBECTULNOHHbIX
PECYPCOB
Cocrossaue OaHkKOBCKOM cdepsl B Poccum HE OTBEYaeT

NOTPEOHOCTSIM IKOHOMHKH B KPEOUTHBIX pecypcax. boibImmHCTBO U3
oonee 1300 poccuiickux OaHKOB HMMEIOT HEOONbIIME pa3Mephl
YCTaBHOT'O KaIlUTaya, a COBOKYIHBIE aKTHBBI COCTaBIIIOT Hopsaka 90
mipa. gomuiapoB CIIIA, 9To cpaBHHMO ¢ aKTHBaMHU OJHOTO COJIUTHOTO
3anmagHoro OaHka. Bce mpu3bIBBI K OaHKaM KpPEIUTOBAThH “‘peasibHBIN
CEKTOp” TaK W OCTAIOTCS TPHU3BIBAMHU, JIOJIS TOITOCPOYHBIX OAHKOBCKHX
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KpEeAnUTOB (€CIH B JIyUIlIeM CIydae TPEXJIETHHH KpeIuT MOXKHO Ha3BaTh
JOJTOCPOYHBIM) COCTaBIsIET Bcero 3% IONTOCPOYHBIX MHBECTHLUH M
HUYTOXKHO Maina B oOmei pgome KpeauToB. Uwcino HalleKHBIX
3aeMIUKOB, HMMEIOIMNX XOPOIIYI0 KPEOWTHYI0 HWCTOPHIO TakKXKe
HeBennKo. CyIecCTBEHHBIM MPEMSTCTBUEM IPHBICUCHHS OaHKOBCKHX
KPEIUTOB SIBJSIETCSl TAaK)Ke€ BBHICOKUH ypOBEHB MPOLCHTHBIX CTABOK. 3a
MOCIEeNHUH TOJ CTaBKa pe(QUHAHCHUPOBAHWS, SIBIAIOMASACT B
OTIPEICIICHHON CTEIICHU OPUEHTHPOM ISl KOMMEPUYECKUX OaHKOB, ObLIa
CHIDKEHa IMOYTH B JBa pasza - ¢ 45 1o 25%, ofHaKo OHa 3HAYUTEIHHO
NpeBbIIIACT JaHHBIM MOKa3aTedb B Pa3BUTHIX cTpaHax (3-5%). Hons
KOMMeEpYECKHUX 0aHKOB B 001IeM 00beMe nHBecTUIni B PD, 110 manHbIM
LenTpansHoro 0aHka, HaXoAUTCA HAa YpoBHE 4%, UTO OLIEHUBAETCS KaK
MpeaeNl UX BO3MOXKHOCTEH W OOBSICHAETCS HEXBATKOW JIOJNTOCPOYHBIX
(huHAHCOBEIX pecypcoB. IlomoOHOE cocTOsiHEE Oel B POCCHICKOM
0aHKOBCKOM CEKTOpE HE MO3BOJIAET ero pacCMaTpHUBATh KaK HaJEXKHBIN
Y JOCTYIHBIM HCTOYHUK MPHUBJICUYEHHS KalKUTala, YTO HEU30EKHO BEAET
K IOMCKY ajbTepHATHB. TaKWM HCTOYHHKOM B CTpaHaX C pa3BUTOU
9KOHOMHUKOH SIBIIIETCS PBIHOK IEHHBIX Oymar - mopsaka 30-70%
HEOOXOJUMBIX CPEICTB AaKKyMYJHPYIOTCS UMEHHO C €ro IMOMOIIBIO.
Opnrako poccuiickuii (DOHIOBBIA PHIHOK IMOKa HE CTal pearbHBIM
WUCTOYHMKOM MpPHBIEYCHUS pecypcoB. Ero macmraObsl ¥ 3HAYHMOCTH
JUIE  OKOHOMHKH, TIPEXKAE BCEr0 C TOYKH 3PCHUS IPHUBJICUCHHUS
MHBECTUIIMOHHBIX CPEJCTB, HaXOAATCS B 3a4aTOYHOH CTagud M MOTYT
CTaTh 3HAYUTENHHBIMU JIMIIH 10 TPOIIECTBUH HEKOTOPOTO BPEMEHH,
HEOOXOqUMOTO it ero (GopMupoBaHHs W pa3Butus. [Ipuyem stoT
npolecc He  MPEeINCTaBseTcs  JIETKUM:  HEOOXOAMMO  CO34aTh
3¢ (GeKTUBHO palOTAIOMIMA MEXaHW3M CBEpXYy [OHHM3Y, HA4HWHAas C
00pazoBaHMs AaKIMOHEPHOTO OOIIeCTBa, BBITyCKa M oOpamieHws Ha
PBIHKE €ro IEHHBIX OyMar 1o HOCTPOeHUsI HHPACTPYKTYpbl (GOHIOBOTO
peIHKa B 1leMoM. Tak, MO 3asBIEHUIO OJHOTO M3 PYKOBOJHUTENEH
®denepaabHON KOMHUCCHU IO PHIHKY IeHHBIX OyMmar (DKI[B) Ha Hawamo
atoro roja u3 430 ThIC. akIMOHEPHBIX 00IIecTB B Poccuu Tosbko 110
TeiC. AO 3aperucTpupoBaid XOTs Obl MEPBHUYHBIC BBITYCKH LIEHHBIX
Oymar, u TakuM obOpa3om, He MeHee ueM B 300 Toic. AO B Poccun He
3aKpeIUIeHbI ITpaBa aKIIMOHEPOB.

Craep:kvBaeT NpHBICUYECHHE WHBECTOPOB U CIIOKUBINASICS MPaKTHKA
noBeleHUs] Komnanuid. [Ipy monbITKe IPHUBIIEYh CTOPOHHETO MHBECTOPA
BBIICHSETCS, YTO  CYIIECTBYIONIME  aKIMOHEPHl  MPEMATCTBYIOT
MOSIBJICHUIO HOBBIX COOCTBEGHHHUKOB WJIM )K€ BBICIIEE 3BEHO
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MEHEeDKMEHTa He XOYeT JAEIUTHhCS CBOMMH IpaBaMU YIIPAaBIICHUS C
HOBBIMU aKInoHepamu. [10CTOSHHO BO3HUKAMONUE KOH(PIUKTH MEKITY
aKIMOHEpaMH W MEHEIKMEHTOM aKIMOHEPHBIX OOIIECTB SBISAETCS
TaKKe OJHOM M3 TJIaBHBIX MPUYMH HU3KOM JMKBUIHOCTH aKIWid Ha
PBIHKE.

[IpoGnemy 3a1muThI TPaB COOCTBEHHUKOB €IIIe MPEICTOUT PEUIUTh Ha
3aKOHO/IaTEIFHOM YypOBHE U B Hacrosiee BpeMms DenepaibHO
KOMHUCcHel 1o pbIHKY HeHHBbIX Oymar (PKIIB) yxe pa3spabarsiBaeTcs
Konekc kopnopatuBHOoro noseaeHus. OJHAKO MOXKHO MPEANOIOXKHUTS,
YTO eme B TEYeHWE TEKyllero roja JaHHas mpobiema OyneT
CYIIECTBEHHO CIEepPXHBATh WHBECTHIMOHHYIO aKTHBHOCTH AMHUTEHTOB.
PeanpHOe KoONMMYECTBO OOpamaloONIMXCsd HAa pPHIHKE aKIUil KpaiiHe
HE3HAYHMTENhHO. JTO Tpexnae Bcero mopsaka 10 Tak Ha3bIBaeMBIX
“romyObIx (umek”’, a Takke HECKOJIHKO IECATKOB aKIMil MEepBOTO H
BTOPOTO 311e710HOB. OCHOBHBIMH IUIOMAAKAMHU, Ha KOTOPBIX TOPTYIOTCS
aKIIMM POCCHUMCKUX OSMHUTEHTOB, SBIAIOTCS Poccuiickas Toprosas

cucremMa, MocKkoBckas MeXOaHKOBCKasi  BalllOTHas Oupxa ©
MockoBckas GhoHmoBasT OMpIKa.
Tabnuya 1
OoGiee KonunyectBo
Toproas KOJIUYECTBO KomnuaectBo aKIuH B
IUIOIIA KA aKIuin SMUTCHTOB JIMCTHHTAX 1-ro
JIOMYIIEHHBIX K u 2-T0
TOpram YpOBHEH
PTC 391 250 32
MMBB 167 98 17
M®b 81 42 -

CyMMapHbIii 00BbEM TOProB IICHHBIMH OyMaraMd Ha OCHOBHOM
TOProBOW TUIOMmAAKe - (QOHIOBOM Oupke Poccmiickoit TOproBoi
cucrembl (PTC) B 2000r. yBenmuumics B 2,4 paza Mo CpaBHEHHIO C
NpPEAbIIYIIIM TOJOM U JOCTHUT 5,8 MIIpA. JOJIapOB, KOIWYECTBO OyMar,
JIomymmeHHBIX K obpamenuto B PTC, yBemnuminocs Ha 9%. OtpacneBoii
paspe3 cpenu SMUTEHTOB, NOMyIIeHHBIX K oOpamenuio B PTC B 2000 T,
NPEACTABISIOT MPEONPHUATHS CBS3H W 3JIEKTpOdHepreTHku (mo 23%),
TOIUIMBHOW  mpombinuieHHOCTH  (14%),  MammMHOCTpOeHUS  H
MeTamioobpabdotku (12%), meramryprun (9%), a Taxke XUMHYECKOH U
HE(TEXMMUYECKOW MPOMBINUICHHOCTH, TpaHCIOpTa M  MHUILEBOH
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npombinuieHHOCTH. CTpyKTYypy (oHIOBOTO phIiHKAa Poccum ¢ yuetom
KOJIMYECTBA CACIOK U EXKETHCBHBIX OOBEMOB MOXHO MPEJCTABUTH B

Tabnume 2'.
Tabauya 2
Yucno O6bem
C/IETIOK B | TOProOB B OMUTEHTHI
PTC 3a JICHb
HEIeII0
Tony6sl | Gonee 50 | perynspa | oObikHOBeHHBIE akiiuu PAO EDC
e o 6onee | Poccum, ["azmpoma, JIVKoiina,
¢umku $1 mmn. | CyprytHedrerasa, Mocanepro,
Pocrenexoma, TaTtHehTH,
KOKOCa, Hopunbsckoro HuKemst
[epssiii | Gonee 10 | perynspH | OOBIKHOBEHHBIC aKIIUU
BUIEIOH 0 $100- | Aspoduora, UpkyTckanepro,
500 teic. | CeBepcranu, CubHedTH,
COepbanka; TpUBHIETUPOBAHHBIC
akaun PAO EDC Poccun,
JIYKoiina, Cyprytaedrerasa,
Pocrenexoma, TatnedTy,
Hopunbckoro HUKens
Bropoii CHEIKA peako OOBIKHOBEHHEBIE U
smenoH | coBepma | $100-200 | npuBHIErHpPOBaHHBIC AKIIMU
IOTCS Ha TBIC., I'A3a, ABTroBA3a, Ypanmari-
Heperyia yaiie Wxopa, AO-3nepro,
SPHOM $10-15 | obnrenexkomMoB
OCHOBE TBIC.

Kanuranuzanus Bcero poccHMCKOro (OHIOBOrO PHIHKA HUYTOKHO
MaJjla [0 CPaBHEHUIO C MHUPOBBIMHU IOKAa3aTEISIMU M COCTABIIET JIUILb
nopsanka 40-50 mupa. gomnapos CIIIA (4To MeHBIE CTOMMOCTH OJTHOM
kpymHoii kommanun B CoenuHensbix lllTarax). Poccuiickuii phiHOK
LEHHBIX OyMar SBISETCS YacTbi0 MHPOBOTO (DOHIOBOTO pBIHKA, U
COOTBETCTBEHHO, €ro COCTOSHHE OKa3bIBaeT OOJbIIOE BIMSHHE HA
JUHAMHUKY CTOMMOCTH DPOCCHUHCKHX KOMIIAaHHH, OCOOCHHO YYHUTHIBas

! Smenons akmuit Mensor nytw. // Kommepcant 22.02.2001
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3aBHUCHMOCTh POCCHHCKOTO pPBIHKa OT BJIOXEHHHA HWHOCTPAHHBIX
unBectopoB. 2000 rox crtanm MeHee yAAuHBIM IO cpaBHEHHIO ¢ 1999
TOJIOM, KOTJ1a HaOIIFOJAJICS POCT KYPCOBOUM CTOMMOCTH TI0 OOJIBIITMHCTBY
akmuii  (cMm.  Tabmmiry  3). OcoOGHHO TOCTpamaad  HWHBECTOPHI,
BJIOYKUBIIIME CPEJICTBA B aKIUU BBICOKOTEXHOJOTHYHbIX Kommnauwuii (hi-
tech), KOTOpBIE OKa3aIUCh SIBHO TIEPEOIICHEHHBIMU.

Tabauya 3.
Hsmenenue ghonooswix undexcos psaoa pazsumovix cmpain 6 2000 2.
Crpamna, uanekc, Ha 29.12.00 H3menenue

CIIA, Dow Jones -5.82

CIIIA, Nasdaq -38.8

CIHIA, S&P-500 - 9.85

Anrmusa, FTSE-100 -10.21
I'epmanus, DAX (XETRA) -7.54

Opanmms, CAC-40 -0.54

Snonus, Nikkei -27.19

Hranus, MIB-30 1.69

JloctaTouHO HEOJIAronpusTHas JJis BJIOKEHUH B aKIMU CUTYallUs B
Pa3BHUTHIX CTpaHax MPEAONpEACTuia U KOHBIOHKTYPY (OHIIOBBIX
PBIHKOB pa3BUBArOMIHUXCH cTpaH. Tak, u3 34 pa3BUBAIONINXCS PHIHKOB
(e)KeMHEeBHBIH ~ MOHHUTOPHHT KOTOPBIX  OCYIIECTBIISIET  areHTCTBO
Standard&Poor's) Tompko 6 wumenu mno wuroram 2000 roma
TIOJIOKUTENLHBIA TTPUPOCT (POHIOBBIX WHAEKCOB (TI0 uToram 1999 roma
pocT MHAEKCOB ObLT 3adpukcupoBaH B 26 cTpaHax). CorjgacHO TaHHBIM
areHTCTBa, majgeHnue riaobanpHoro muaekca S&P/IFC mo Poccun Ha 29
nexadpss 2000 roga cocraBuno noutu 25% - 14 mosumus cpenu 28
VHaBIIAX Pa3BUBAIOMIMXCS PBIHKOB. OIHAKO TPEACTABISETCS, YTO
CKJTIJIBIBAFOIIASICS CUTYaIlUs Ha MUPOBBIX (DOHIOBBIX PBIHKAX, U TIPEKIE
BCET0 aMEPHUKAHCKOM, CBS3aHHAs C “TIEPErpeTocThiO”, MPEXIE BCETO,
CEKTOpa aKIUH BEICOKOTEXHOJOTHYHBIX KOMIAHHIA, HE OKaXKET MPSIMOT0
HETaTHBHOTO BIUSHUSA Ha POCCUUCKHM PBHIHOK, TAC OCHOBHYIO POJb
urpaer He(Tera3oBbli CEKTOp. HMHTepec Y4YacTHHKOB pBbIHKA K
MOCIIeTHEMY ocTaBajcs BBICOKHM, yemy CIIOCOOCTBOBAIA
OyrarompuATHAS MHPOBasi KOHBIOHKTYpa HEPTIHOTO PHIHKA W BBICOKHE
[EHbI HAa HEPTb.

Jns mpeBpanieHus (DOHIAOBOTO PhIHKA B PEAIBHBI HHCTPYMEHT
MIPUBIICYCHUS KaIruTana, HEOOXOAMMO MIPEO0NIETh ero
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OTPaHMYEHHOCTh, BBIBECTH Ha HEI'O POCCUHCKHUE NMPEAIPHUSITHS, KOTOPHIE
CMOTYT TIpUBJIEKaTh WHBECTUIMOHHBIE pECypChl MJIs peanu3aluu
NPOM3BOACTBEHHBIX MporpaMMm. Iloka ke peanbHBII CEKTOp He
CJIMIIKOM 03a004YeH NPHUBJICYEHUEM HHBECTHLIMOHHBIX PECYPCOB depe3
¢oHIOBEI  pBIHOK. Pa0oTarompe Ha pBIHKE IIEHHBIX — Oymar
npodeccHoHaNbl CYHTAIOT, YTO MEPEeMEHb Ha H3TOM HaIllpaBJICHUU
MPOU30MIYT B OTAAJCHHON mepcrekThBe. UTOOBI OTe4eCTBEHHBIN
PBIHOK  CMOT  BBINIOJNHATH  (YHKIHIO HMHCTPYMEHTa  IEepeToka
WHBECTHLIMOHHOTO KaluTajla, Kak 3TO TPOUCXOAUT Ha Pa3BUTHIX
PBIHKaX, OH JOJDKEH NMPHOOpPECTH 4YepThl 3THUX PBIHKOB, CTaTh Oojee
€MKHM, JINKBUIHBIM U MAaCCOBBIM.

B mnocnenHue nBa rojga MPOM3OLLIO PACIIMPEHHE BO3MOXKHOCTEH
POCCHHCKUX KOMIIAHUH-3MHUTEHTOB 110 MPUBJICYCHNIO HHBECTULIMOHHBIX
pecypcoB. HOBEIM cr1ocoOOM CTail BBITYCK KOPIIOPATUBHBIX OOJIMTalUi:
B 1999-2000 rr. MarHUTOTOPCKHIA MeETaUTyprudeckuii KOMOWHAT
(MMK), "JIYKoun", "Taraedts", "T'aznpom", PAO "EDC Poccun"
pa3memmany Ha MMBB co6cTtBennbie oOnuramuu. [loka atTu oOnurarmm
BBIKYNAJIUCh B OCHOBHOM a()()UIMPOBAaHHBIMH KOMIIAHMAMH CaMHX
SMHUTEHTOB, JaBas BO3MOXXKHOCTb TPHBBIKHYTH K OTHM Oymaram
y4acTHUKaM peiHKA. Tak, MMK Beimyctun 6 TpaHmield oOnuranuu Ha
OTHOCHUTEIRHO HeOombIyo cyMmy B 300 MurH. pyOieit. Ilo cmoBam ero
OUPEKTOpa TO IIeHHbBIM OyMaraM W HEIBHXXHMOCTH - B KauyecTBe
NEepBOTO  OMBITa  pa3sMELICHUs COOCTBEHHBIX LEHHBIX  OyMar.
IToTeHManbHBIE 00BEM pa3MEIIEeHUs KOPIIOPATHBHBIX OONHTAIlii B
2001 r. ouenusaetcs B 50-100 mupa. pyO., mpuveM 0TMEYaeTCs, YTO €ro
pa3BUTHE HaNpsSMYIO CBS3aHO C BONPOCAMH HAJIOTOOOTIOXKEHUS —
CHIDKEHHEM HajJora Ha 5MHCCHI0 KOPHOPAaTHUBHBIX OOJUTALMH.
[IpencraBnsercss Takxke I€IecOO0pa3HBIM CO3JAaHME HAa POCCUHCKOM
pBIHKE CEKTOpa IJsl MpUTOKa BEHUYPHOTO KamuTaja, T.e. KalluTala,
OPHEHTHUPOBAHHOTO HA BHEAPEHUE U Pa3pabOTKy BBHICOKMX TEXHOJOTHH,
aHajoruaaoro amepukanckomy NASDAQ. Jlons TeXHOJOTHIECKUX
kommannii Ha (ormoBoMm peiHKa B CIIA cocraBisier B HacTosIiee
Bpems 33%, Bo @pannuu — 9,4%, B 'epmanuu — 5,1%, B SAnonun —
nopsiaka 15%'. OcHOBHYI0 poitb Ha (OHIOBOM phIHKE Poccuu Hrparot
aknuu HedTera3oBOM U SHEPreTUYECKON oOTpacieil, T.e. aklud B
OCHOBHOM IepepadaThiBaoniell M T0OBIBAIOIIEH POMBILIICHHOCTH, YTO

' CM. A.3axapoB IHBECTHIMH B BBICOKHE TEXHONOTHH - HOBBIA MOBOPOT B
passutiu (HoHI0BOTO phiHKa Poccuu // U3Bectus, 22.06.2000
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MPUOTU3UTETHFHO COOTBETCTBYET 3HAUYUMOCTH M HUX POJIM B CTPYKTYpE
poccuiickoii  3KOHOMUKM B wenoMm. OpHako 0e3  pa3BUTHS
BBICOKOTEXHOJIOTHYHBIX ~ OTpaciielf, KOMITBIOTEPHBIX  TEXHOJOTHIA,
JJICKTPOHHBIX CPEACTB KOMMYHHKAIMH Poccus MoOXXeT OoTcTaTth OT
MEPEeNOBLIX CTpaH HA MHOTHE TOJIBI U JaXKe NecATWIeTHs. BoT mouemy
MIPEJICTABIIICTCS BAXKHBIM paccMaTpuBaTh (DOHIOBBIA PHIHOK C TOYKHU
3peHus] BO3MOXXHOCTEH TPHUBJICUCHHsI KamuTala [Uis pPasBUTHA |
MOI/IeP>KaHUsI HOBBIX TEXHOJIOTHH.

®dopmupoBaHue phIHKA IICHHBIX Oymar B Poccum B cepeamne 90-x
roJ0B, a WMEHHO Kacalolleecs pa3BUTHUS [IByX €ro CEKTOPOB:
TOCYIApPCTBCHHBIX M KOPIOPATHUBHBIX IIEHHBIX Oymar ObUIO OTMEYEHO
SBHBIM TIEPEKOCOM B CTOPOHY TOCYJIAapCTBEHHBIX IEHHBIX Oymar. Ilo
JaHHBIM 3a mepBoe mnoayroaue 1998 r. COOTHOLIEHHE peanbHBIX
00beMOB B 00OPOTOB TOCYAAPCTBEHHBIX M KOPHMOPATHUBHBEIX IICHHBIX
Oymar coctasinsuio 11:1, B To BpeMsi Kak 1Mo BceM (POHIOBBIM phIHKaM
MuUpa O0OBEMBI CAEIOK 1O TOCYNapCTBEHHBIM IIEHHBIM OyMaram
coctaBisatoT mpumepHo 70-90% oT oObeMa CHENOK IO akKIusSM H
0o0IHraIHsIM. Brimyck TOCYIapCTBECHHBIX LIEHHBIX Oymar
paccMmarpuBaeTcs TpPEkKAE BCEro Kak Hawboliee 3KOHOMHYECKH
1[eJIecO00pas3HbI MeTO]] (UHAHCHPOBaHUS OIOHKETHOTO NeHUINTa IO
CpPaBHEHHUIO C TIPAKTHKOM 3aWMCTBOBAaHHS CpelncTB B lleHTpampHOM
Oanke W TpUBICYCHHEM JOXOJIOB OT OHMHCCHMH jeHer. OgHAKO
MPEJCTABIIACTCS 1IeIeCO00pa3HbIM U HUCIOJb30BAHHE MEXaHU3MOB
oOpamieHusl TOCYAapCTBEHHBIX IICHHBIX OyMmar Ui —peayd3ariu
TOCYJapCTBECHHBIX HHBECTUITMOHHBIX IIPOTPaMM.

®duHaHCUPOBaHUE WHBECTHIIMOHHBIX IPOEKTOB TMPH  TOMOIIU
BEIIIyCKA  TapaHTUPOBAaHHBIX  TOCYNApCTBOM  OOJHWramuii  Jaer
TOCYIapCTBY BO3MOXHOCTH AKTHBHO BIHATh HAa WHBECTUITMOHHBIN
MpoIecc C TOYKH 3peHHs BbIOOpa Hamboee SKOHOMHYCCKH WU
COLIMAJbHO 3HAYMMBIX MPOEKTOB, IIOBBIIICHHIO WX (UHAHCOBOM
MIPUBJICKATEIPHOCTH, TPHUBICUYCHUIO K (HHAHCHPOBAHHUIO OOJBIIETO
Yuciia HMHBECTOPOB (at0 MOJKET OBITH CTPOUTETHCTBO
JKEJIE3HOTOPOKHBIX HIIN aBTOMOOMIIBHBIX JIOpOT, CpEICTB
KOMMYHUKAlMU U T.11.). [Ipu 3TOM HEOOXO0AMMO MPOBOJUTH Pa3yMHYIO
MOJINTUKY YBETWYCHHS BHYTPEHHETO JIONra, CTpeMsiIch u30exaTh
MEepeToKa  CBOOOJHBIX  PECYpCOB  MPEANPHUITHA  HAa  PBIHOK
TOCYy/IapCTBEHHBIX 3aWMCTBOBAaHUM, YTO HEW30€XKHO COKpaImaeT
BO3MOXHOCTH HWHBECTOPOB IPHUBJICKATh PECYpChl Ha KOPIOPATHBHOM
pBIHKE LIEHHBIX OyMmar.
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[Ipomenmmii meproa CTaHOBIEGHWS W (DYHKIIMOHWPOBAHUS DPHIHKA
LEHHBIX OyMar MpoJeMOHCTPUPOBA €ro MIWPOKUI MOTEHIHAN B MJIaHe
NPUBJICUCHUS HWHBECTULMOHHBIX PECYPCOB B MPOU3BOACTBO IMpHU
YCJIIOBHH CTaOMIBHOCTH SKOHOMHYECKOTO pa3BUTHS,
COBEpILCHCTBOBAHUS MPaBOBOW 0a3bl M HHYPACTPYKTYPHI, IPEOIOTICHUS
pa3IMYHOrO pPOAA HETAaTHBHBIX TEHICHLUMH, CAEpKHUBAIOIIUX €ro
JUHAMUKY B HACTOSIILIEE BPEMSL.

Macaennuxos A.U.

NMPOBJIEMbI U NEPCIIEKTUBbI OCYLYECTBJIEHUA
UHBECTULIMOHHOI O NPOLIECCA B 9KOHOMUKE POCCUN
NEPEXOL4HOIO NMEPUOAA

Pacuer oOmenpuHATHIX TOKa3aTeneil A3PPEKTUBHOCTH WHBECTHIIUN
HA  MakpOypoBHE OCHOBaH Ha  COOTHOIIEHWH  TIPUPOCTOB
MaKpO3KOHOMMYECKHUX TIIOKa3aTelied 3a OMNpeleleHHbI Mepuos.
Hampumep, mnokazarenr oOmielr (aObcomroTHOl)  3ddekTuBHOCTH
WHBECTHIIMOHHOTO IIPOIlecCa pPaCCUMUTHIBACTCA KaK COOTHOIICHHE
MIPUPOCTa BaJIOBOTO HaIMoHaIbHOTO mpoaykra (BHII) k cymmapHBIM
MHBECTULIMAM 3a TOT K€ MEPUOJ WIM KaK COOTHOIICHHE MPUPOCTOB
HaroHaneHOTO 1oxona (HJI) w mpom3BOACTBEHHBIX HHBECTHUIIHIA.
ITockonbky B Poccum, Haumnas ¢ 1990 roma, mpupoctst BHII, HII u
KAalATAJIOBIOXKEHU B COTNOCTAaBUMBIX  IIEHaX  MPHOOPETAIOT
OTpULIATEIbHBIC 3HAYEHUS, U CMBICI B HCIIOJIB30BAHUHM CTaHIAPTHBIX
METOJIOB pacueTa TIoKazaTeneld 3(PGEeKTUBHOCTH HWHBECTHUIIMH Ha
MaKpOYpOBHE TOMPOCTY yTpauuBaeTcs. Ho eciu Bce ke MCIOJIb30BaTh
BBHIIICOMUCAHHBIN MeTon, To 1Mo 1989 roma oTmedancs CHUHXPOHHBIN
pocT 000MX TMOKa3aTelell MpH HEKOTOPOM TPEBBIMIEHUH TEMIIOB POCTa
WHBECTHUIIUN TI0 CPaBHEHHUIO ¢ HAIMOHAIBHBIM goxomoMm. C 1990 roma
CUTyaIus MU3MEHIIACh Ha MPOTHUBOIIONIOXKHYIO C PE3KUM YBEINYCHUEM
pa3peiBa, NpUYEM C SIBHBIM OIEPEKEHUEM IaJleHUs] WHBECTHIUN IO
CPaBHEHHIO C TMAJCHWEM HAIMOHAIBHOTO Aoxoxa. Takum oOpa3om
MOXXHO CXEMaTHYHO TMPEJCTaBUTh WHBECTHIIMOHHBIM KPU3HC B
COBPEMEHHOU pPOCCUHUCKON IKOHOMUKE.

Poccuiickuit  ombiT  mocnemHux 10 €T AKOHOMHUYECKOrO
pedopMupoBaHUs Ha NPAKTUKE MOATBEPIWI BCE apryMEHTHI BBIBOJA
aBTOPUTETHOTO  3apyOexxHoro  Tteoperuka JI.  HMoxaHcena o
0e3yCIIOBHOCTH BMEIIATENCTBA TOCYJapCTBA B WHBECTHIIHOHHYIO
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JESITEeNbHOCTh, @ TAK)XXE PELIMTENbHO OIPOBEPr HOIYJISIPU30BAHHBIC Y
Hac IPUMHUTUBHBIE HEOKIACCHUECKHE (OPMYIBI «IJIaH WM PHIHOK» U
«TIpUBaTH3alMA IUTIOC JHOepalu3alys paBHO OTKpbITas 3¢QeKTHBHASL
9KoHOMHMKa». Bpemennsie, 1999-2000rr., U  OTHOCUTEJILHBIE
9KOHOMHYECKHE YCIIeXH, KakK-TO: POCT MPOU3BOACTBA MPOTYKIHH
MIPOMBILIEHHOCTH, CEJIbCKOTO XO34HCTBAa, WHBECTULUU B OCHOBHOM
karmtanr w  BBIIL,  Ttakke — yOeautenbHO — JIEMOHCTPHPYIOT
HACTOSTENIbHOCTh M3MEHEHHUs] TOCIOACTBYIOIIeH cerogHs B Poccun
TOYKHM 3pEHUS O HEBMELIATENbCTBE TIOCYJapCTBA B SKOHOMUYECKHE
npouecchl. JleficTBUe TOJBKO PBHIHOYHBIX 3(QEKToB (Hampumep,
addexTa eBaTbBAllUM, BBHICOKME MHPOBBIC IIEHBI Ha HePTh U
HEKOTOPbIE BHIBl LBETHBIX METAJNIOB) II0 OMNpPEICNICHHUI0 HMEeT
KOHBIOHKTYPHBIM XapakTep, a CJIeI0BAaTEJIbHO HE MOXKET 00ecnedyuTh
YCTOMYMBOCTH  COLIMAIBbHO-)KOHOMUYECKOTO  Pa3BUTHA  CTPAHBL
[Ipobnema akTWBU3AIMKA HMHBECTUIMOHHOW cdepbl B Poccun ceromus
JOJDKHAa ~ peliaTbCsl — peanu3aledl  KOMIIEKCa  MEpPONpPUATHIM
roCyJapCTBEHHOH SKOHOMHMYECKOH MOJHUTHKH HPSMOIO U KOCBEHHOTO
xapakTepa. Mepbel  IOpsSMOro  xapakTepa  «3afalT»  OOLIyIO
HaNpaBJIeHHOCTh Ipollecca W TEHEPUPYIOT IOTOKM HHBECTULUH B
HAalMOHAIBbHYIO 3KOHOMHUKY. Mepbl KOCBEHHOT'O XapaKTepa ONpeNeNsioT
MaclTadbl, HCTOYHUKHA U BOCIPOMU3BOACTBEHHO-TEXHOJOTHMUYECKYIO
CTPYKTYpY YaCTHBIX HHBECTULIMH.

I'ocynapcTBenHoOe CTpaTerndyeckoe IJIAaHUPOBAHUE,
OPOrpaMMHUPOBAHUE M PEryJUpPOBaHME SKOHOMMKM IIpelIojaraer
MOJICPKKY  TrocyaapcTBoM  ((puUHAHCHpPOBaHWE U JIBIOTHOE
KpEAUTOBAHME) OTAEIBHBIX OTpaciel U MpeanpusITUuil, MpeloCcTaBIeHNE
UM BCEBO3MO>KHBIX HAJIOTOBBIX M TAMOXEHHBIX JII'OT, B OCOOCHHOCTH B
CBSI3U C OCYIIECTBJIEHHMEM WMHBECTHLMOHHOIO IIpOlecca B peaslbHON
chepe OSKOHOMHKH. [OcymapcTBO TMpPU3BaHO IMOJJICPKUBATH U
OPEAOCTaBIATh PA3IMYHOTO pPOAA HAJOTOBBIE M APYTHE JIBIOTHI
HOPEANPUATHSIM, UCXOAS U3 OOLIErocy 1apCTBEHHBIX HHTEPECOB U 3a1ad,
BHE 3aBHCUMOCTH OT (OpMBI  COOCTBEHHOCTH  MpPEINPHSITHUS,
roCy/AapCTBEHHOMN WIH YaCTHOM. IIpn MIpe0CTaBICHUN
roCyJapCTBEHHON MOAAEPIKKH U JIBIOT UCIIONb3YIOIMINE UX MPEeIIPUITHS
NOJYyYaloT JIOTOJIHUTEIbHbIE (WHAHCOBBIE IPEUMYIIECTBA, YTO
O3Ha4yaeT TmepepacnpenescHue oOIIerocyJapCTBEHHBIX (UHAHCOBBIX
PECYpcoB B IOJIB3Y OTAEIBHBIX NPEANPHATHH u oTpacneil. Eciu stn
oTpaciM W  TPENNpusATHsS  HAxXomATcs B TIOCYJapCTBEHHOH
COOCTBEHHOCTH, TO OOJBIION MpoOJIeMbl HE BO3HHMKAET, MOCKOJIBKY
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roCy/IapCTBeHHbIE ()MHAHCOBBIE pECypChl HE BBIXOAAT 32 PaMKH
rOCYy/IapCTBEHHOM COOCTBEHHOCTU. XOTS M 37ECh TOCYAapCTBCHHEIC
MPEIIpPUATHS OTHOCHTEIBHO OOOCOOJNICHBI, BBIJEICHH B Ka4eCTBE
IOPUINYECKH CaMOCTOSITETTFHBIX 3BEHBEB XO3HCTBOBAHMSA, paboTas Ha
IMpUuHOUIax XO3SMCTBEHHOM OTBCTCTBCHHOCTH, OKYIIa€MOCTH u
peHTa0eNbHOCTH. BIO/KETHBIC BIMBAHMSI, HAJIOTOBBIC U JIPYTHE JBrOTHI
MOTYT Cephe3HO NIe(hOPMUPOBATH XO3AHCTBEHHBIN pacyeT MPearpHUsITHS,
co3gaThb aTMOC(i)epy WXXJIUBCHYCCTBA U 3HAYUTCIIBHO CHU3SUTHL CTHUMYIJIbI
K J(QQeKTUBHOMY XO3siicTBOBaHMIO. Kpome TOro, BBIOOpOUYHAs
MoJIIepKKa TOCYyapcTBOM  OTHENBHBIX OTpacied XO3dlCcTBa U
MPEeINpPUATHI CO3/IaeT MOYBY IJIS 3IMOYTOTPEOICHIH M KOpPYIUU. ITO
B 3HAYMTENBHOW CTENECHU NePOPMUPYET MEKOTpPACIEBBIE MPOMOPIUU
BOCIIPOM3BO/JICTBA U SBJISIETCS MPSIMO MPOTHBOIIONIOXHBIM PE3yJIbTaTOM
B OTHOILIIEHUM pENIaeMoil B MpoIlecce TocyJapCTBEHHOW MOJIEPKKU
3a/layd: ONTHMM3ALUU MEXOTPACIEBbIX MPONOPLUUNA HIKOHOMHMKHU C
TIO3UIIMIA TEJIU, TPECIICYEMOM COIMaTbHO-9KOHOMHYECKOM CcTparernei
rocyiapctBa. TeHeBble CTOpPOHBI BBIOOPOYHON T'OCYAapCTBEHHOM
MOJACPKKH OTpacied W NPEANPUSTHA HCIOIB3YIOTCS PBIHOYHBIMH
paaMKalaMud B KauecTBE apryMeHTa JJisi OTPUIIAHUS BCSKOTO
BO3JICWCTBUS TOCYyJapcTBa Ha SKOHOMUKY. [Ipm sTOM ymamuuBaroTcs
CIENYIONINE TOCIEeACTBUA Takoro otpumanusa: (1.) paspymieHue
SKOHOMHUYECKUMHU METOJaMHU KpPYIHBIX NPEINPHUITHI W OTpaciel, B
KOTOpbIE BIIO)KEHBI B IMPOIUIOM KOJIOCCAJIbHBIC HHBECTUI[MOHHBIC
pecypcsl; (2.) HEMCHOIB30BAaHHE BO3MOXKHOCTH IPH TOCYAapCTBEHHOM
MOJIZICPKKE pe KOHCTPYMPOBAHHUS MPEINPUATHH, KOTOPHIC CTAHOBSTCS
MOCJIE ATOT0 KOHKYPEHTOCIIOCOOHBIMM Ha MHPOBOM phIHKE; (3.) OTKa3
OT TIPEATIPUATHIA, KOTOPBIE XOTS W HE MOTYT BBIXOJIUTh HAa MHUPOBOM
PBIHOK W TPHUHOCUTH BANTIOTY, HO CIIOCOOHBI  YIOBJIETBOPSTH
BHYTpEHHHH  cIlpoc,  oOOecleyuBaTh  3aHATOCTh, TPU  ITOM
CaMOOKYTIaThCs, MPUHOCUTH MPUOBLIb, YIIJIAYMBATh HAJIOTH, HO BCE ATO
MOCJIE COOTBETCTBYIOIIEH SKOHOMHMYECKOW MOIJIEPKKA CO CTOPOHBI
rocymapcta; (4.) wacmTabHas — JEMHAYCTpHAIM3AIUS  CTPaHbI,
CBs3aHHAs C MOTepei paboumx MeCT JeCITKAMH MWLIHOHOB JIOZCH,
KOTOpblE IMIIAIOTCS CPEICTB K CYIIECTBOBAHHIO B  YCIOBHSIX
OTCYTCTBHUSA ¥ TOCYAapCTBA PECYPCOB, TOCTATOUHBIX JIJISI UX COLUATBHOM
3amuThl;  (5.) oTkaz  or  Oonblled  YacTH  COOCTBEHHOTO
CEJIbCKOXO03HCTBEHHOTO MIPOM3BOICTBA c MIEPEeX010M Ha
MIPOAOBOJILCTBEHHOE CHAOKEHHE 3a CYET UMITOPTA, IPH BO3PACTAHUH CO
BpEeMEHEM TPYIHOCTEl B €ro oruiate Mo Mepe HCTOUIEHHS 3alacoB
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TOIUIMBHO-3HEPIreTUYECKUX PECYPCOB M COKPAIICHUS JOXOIOB OT HX
skcnopta; (6.) yTpara Haxex] Ha MPOLBETaHHE CTpaHbl B OyIyllieM;
pa3BUTHE HayKd, OOpa3oBaHMs, HAYKOEMKHX IIPOW3BOJCTB 0e3
TOCYy/IapCTBEHHON TIONJIEPAKKH B YCIOBHIX cOBpeMeHHOM Poccuu
ObicTpo coiimyT Ha Her. TakuM o00pa3oM, HECMOTpSI Ha TEHEBBIE
CTOPOHBI TOCYJapCTBEHHOW TMOAJNEPKKH OTAENbHBIX OTpaciedl u
OpEeANpUsTAA U OKa3aHUs KM HAJIOTOBBIX M JAPYIMX JIBIOT, OT
COOTBETCTBYIOIIEIO  AKTUBHOI'O  BO3JEHCTBUSA  TOCYyJAapCTBA  Ha
3KOHOMUKY OTKa3bIBaThCSl HENOMYCTUMO. [Ipr 3TOM HY’KHO B BO3MOKHO
OoJpIell cTeneHN HEHTpaIu30BaTh OTPHUIATEIbHBIE CTOPOHBI TaKOTO
Bo3nelcTBuda. [lo HamemMy MHEHHIO, FOCYJApCTBEHHYIO MOIACPHKKY,
HAJIOTOBBIE M TaMO)XEHHBIE JBTOTHI B JIOJITOCPOYHBIN KPEIUT CIETyeT
MPEIOCTaBISATh  WHBECTHIMOHHBEIM  MPOEKTaM, CHOCOOCTBYIOIIAM
PELICHUIO 3a/1ad, ONpPEeIsIEMbIX T'OCYJapCTBOM B COOTBETCTBUU C €T0
COLMAJIbHO-DKOHOMHUYECKOM cTparerueid. HazoBeM TakoW BHUI KpeauTta
MPOTEKIIMOHUCTCKUM HHBECTUIMOHHBIM KpeauToM. IIporneHt nmo Hemy
HE JOJDKEH MpeBbIaTh 1% romoBbIX, HO 3Ta U BCE APYTUE BUABI CCYH B
CTpaHe JOJDKHBI OBITh aBTOMATUYECKH HHJIEKCHPOBAaHBI HA WHQIIAIHNIO.
Hanpumep, ecmu rocynapcTBO TOAAEPKHUBAaET aBTOMOOMIBHYIO
MPOMBIIIUIEHHOCTh, TO Takas TIOMOINb [OJDKHAa OBITH OIleHEeHa
9KOHOMHUYECKH (BKJIIOYAsi HAIOTOBBIE M TAMOKEHHBIE JIBTOTHI, & TaKXKe
TaMOXEHHbIE Oapbepbl Ha IyTH MMIIOPTa aBTOMOOWIIEH MHOCTPaHHOTO
NpOM3BOACTBA), 3aduKCMpoBaHa B OMNpPEAETICHHOW CyMMe JEHeT,
opopmileHa KaK KpeIuT, TIPEAOCTaBICHHBI TOCYIJapCTBOM Ha
OTIpENICICHHBIN CPOK, CKakeM, Ha 10 ner moxm 1% romoBBIX, C TIOTHOM
uHIekcanueir  ccyapl  Ha  uHQmMuuioo.  [IpoTeKumoHUCTCKU
UHBECTULIMOHHBIA  KpEOUT  JOJDKHBI  MOJy4YyaTh  TOJBKO  TE
TOCYy/IapCTBEHHbIE W YACTHBIE MPENNPHITHSA, KOTOpble paboTaloT Ha
OCHOBE PBIHOYHOM CaMOOKYNAeMOCTH M OpPUEHTUPOBAHBI B CBOEH
X03pacyeTHOW  JEeSATeNbHOCTH Ha  BO3MOXKHO 0oOJiee  BBICOKYIO
PEHTa0eNbHOCTh B JOJITOCPOYHOM IUTaHe. J[pyrumMu cioBaMu, 3TOT BUJ
KpeAuTa JOJDKEH HCIONb30BATHCS JIMIIL B OTHOIIEHUH NPEATPHUSITHIA,
(DYHKIIMOHUPYIOIIMX B paMKax  PHIHOYHO-KAIUTAIHCTUYECKOTO
MexaHu3Ma XO03siHicTBOBaHHA' B pamkax Takoro MexaHU3Ma JIOJKHBI
(DyHKIIMOHUPOBATh U KPYIMHBIE TOCYAApPCTBCHHBIC NPEANPHUATHS (HE
TOJILKO YacTHBIE), OPHEHTHPOBAaHHBIE Ha MOTPEOHUTENBCKUI cCIIpoc,
[IpumepoM  MOTYT  CIYXHTh  TPEANPHUITHA  aBTOMOOWIBHOM
MPOMBIIUIEHHOCTH. XOPOIIIO HW3BECTHO, YTO TOCYAapCTBO COOHMpaeT
HAJIOTH ISl QUHAHCUPOBAHHS PA3IMYHBIX MEPOIIPUSATHIA U MIPOTPaMM, B
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TOM 4YHCIE€ W B CONMaIbHOW cepe. AHAJOTHYHBIE MEPOIIPHITHA H
OpOrpaMMBbl, CHIDKAIOIINE HArPy3Ky Ha OIOIKET, MOTYT IPOBOAUTHCS B
paMKax TpeANnpUsATHA M Kopropanmuil. OTo MepompusaTtus B cdepe
00pa3zoBaHUs, TOBBLINICHUS KBaTU(MUKAINKM, CO3MaHUS HOBBIX pabOunx
MecT; (DMHAHCHUPOBAHUE AETCKUX CAJOB, JIOMOB OTABIXa, CAHATOPHUEB,
NOJHMKIUHHK, O0NBHHL, KiIyOoB U T.1. KpoMe Toro, kopropauuu MOryT
npoBoauTh BaxkHsle HHWOKP rocymapcTBeHHOro 3Hau€HHUA, TaKkKe
CHIDKAroIe (UHAHCOBYIO HArpy3Ky Ha TOCYIapCTBEHHBIA OIO/IKET.
CHuwkeHHEe Harpy3kd Ha OIODKET CO CTOPOHBI MPEONpUSITHH U
KOPIIOpaIliy JOJDKHO KOMITEHCHPOBATHCSI M CO CTOPOHBI TOCYAapCTBa
B (JopMe 3aueTa B HAJIOTOBBIE IIaTeXu. HazoBeM Takyro KOMIEHCAIIUIO
HAJIOTOBBIMU 3a4eTaMd. B HaNOroBbIX 3aueTax, €cid OHU HAuyHYT
UCTOJBh30BAThCA B TIPAKTUKE XO3SHCTBOBAaHUS, HE JIOJDKHO OBITh
MPOU3BOJIa UYHWHOBHUKOB. lcmoiab30BaHWE TakOW 3KOHOMUYECKOM
¢opMbl TipearonaraeT pa3pabOTKy CHUCTEMBl HOPMATHUBOB 3arTpar,
3aCYUTHIBAEMBIX MPEINPUATUSAM (OPraHU3ANHUSAM) B CUET COKpAIICHHS
Oro/KEeTHOH Harpy3kd. B OCHOBY Takoil CHCTEMBI HOPMAaTHBOB —
HAa30BEM €€ CHCTEMOH HOpPMaTHBOB HaioroBblx 3adetoB (CHH3) —
LEeNecoo0pa3Ho  TMOJIOKHUTH  OOLIErOCyJapCTBEHHBIE  HOPMAaTHBBI
Oro/pkeTHOTO (DMHAHCHPOBAHHSI C OIpENeNeHHeM TMopsAKa 3adera
(hMHAHCOBBIX 3aTpaT MpeAnpuaTus (OpraHU3aluyd) B HAJIOTOBEIE
wiatexx. [Ipy 3TOM B HaNOTOBBIE IIIATEXKHU JOJDKHA 3aCUUTHIBATHCS HE
BCS cyMMa (akTHUYECKHX 3aTpaT Ha Te€ K€ LeNH, KOTOpPBIE CIIy)KaT
MIPEIMETOM TaKkKe M OI0KeTHOTO (PMHAHCHPOBAHUS, a JINIIh B paMKax
HopMatuBa, BimoueHHoro B CHH3. Ilockonpky oOIHM HajIoru
YIUIAaYMBAIOTCS B (peiepalIbHBINA OIOMKET, a APYTHe B perHOHANbHBIE, TO
HAJIOTOBBIE 3a4YeThI LEIeCO00Pa3HO UCIOIh30BATHCA HA JIBYX YPOBHSIX:
tdenepambaoM u  permoHanbHOM. CootBerctBeHHo CHH3  myxHO
paspabareiBaTh OmHY Ha (enepaJbHOM YypOBHE, JApPYIyl0 Ha
pernoHanbHOM. Pernonsl BmpaBe yTBepknath coOctBeHHyro CHHS3.
OmHako B MOPSAIKE METOAMYECKONW MTOMOIIM MOXKET OBITh pa3zpaboTaHa
tunoBas peruoHanbHas CHH3, ¢ MoanpuuupoBaHHBIMH BapHaHTaMU
NPUMEHUTENBFHO K PETHOHAM OIpeelIeHHOro Tumna. Hamorosbie 3aueTs
JOJDKHBI TIPUMEHSATHCS B OTHOWIEHWM NPEANpUATHIH, BceX QopM

COOCTBEHHOCTH,  (YHKIMOHUDPYIOIIMX B  paMKax  PBIHOYHO-
KaUTATUCTHYECKOTO WM IUIAHOBO-PAaCHpPEACIUTEIIFHOTO MeXaHH3Ma
XO035HICTBOBaHHSI. Yrto Kacaercs TOCYJapCTBEHHOM MOAJICPIKKH,

HaJIOTOBBIX W  APYTHUX JIBI'OT, IIPEAOCTABIAEMBIX B  KadY€CTBEC
IMPOTEKIIUOHUCTCKOI'O NHBCCTHIIMOHHOI'O Kpeaura, TO qacTHu
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MpeanpusATHil (OpraHu3alliii) rocy 1apcTBeHHAs MOAIEPKKa, HATOTOBBIS
Y IPYTHE JBIOTHI JOJKHBI OKa3bIBaThCS 0€3B03ME3AHO, OTHOCTHIO WIIN
YaCTHYHO B CTPOTO OIpENeNIeHHBIX oOcrositenbcTBax: (1.) Korma BUf
NeSTeNTbHOCTH  HE  OPHEHTUPOBAaH HA  TONHYIO  PBIHOYHYIO
CaMOOKYTIaeMOCTh U TMOJydyeHHe JTOCTaTOYHOW MPHUOBIIN (KOCMHYECKHE
U anepHble ucchenoBanusi, pasnuudble Buasl HUOKP, obpasoBanue,
3IpaBOOXpaHEHHE, KyJIbTypa B 4YacTH HE OpPHUEHTHPOBAHHON Ha
PBIHOYHYIO IPUOBLIH U T.I1.), XOTS ONpeeSiCHHAs! TPUObLTH U YaCTHYHAS
OKyNaeMocTb MOTYT TIpH 3TOM BO3HHKaTh (Hampumep, Korjaa
rocynapctBeHHbI BY3 Hapsany ¢ OecrmaTHRIM OOy4YeHHEM CTYICHTOB
OKa3plBaeT 4YacTh OO0pa30BaTeNbHBIX yCIyTr IUTaTHO); (2.) Korda
JEHCTBYIOIIME B YCIOBUSAX PHIHOYHO-KATMUTAIMCTHYECKOTO MEXaHM3Ma
XO3SMICTBOBAaHUS  TOCYINApCTBEHHBIE ¥  YaCTHBIE  MPEATPHUSATHS,
OpHUEHTHPOBAHHbIE HAa PBIHOYHYIO OKyHaeMOCTh W  NPHUOBLIb,
MOJIBEPTalOTCs TOCYIaPCTBEHHOMY PETYJIMPOBAaHHUIO, KOTOPOE PUHOCHUT
UM ONpeeNicHHbIe YOBITKH. OTH YOBITKM MOKHO KOMIICHCHPOBATh
0e3BO3ME3HBIM  TIPEJOCTABICHUEM TOCYJapCTBEHHOW TOIIEPIKKH
(6e3Bo3BpaTHOTO  (PUHAHCHPOBAHUSA, OECIPOICHTHOTO  KPEAWTa),
HAJIOTOBBIMA M TaMOXXEHHBIMU JIbTOTAMH, BIUIOTh JO TIOJHOTO
OCBOOOX/IEHUSI OT HAJOTrOB, NpUYeM HE B KPEAHUT, a 0e3BO3ME3NHO.
Kpowme Toro, yObITKH, CBSI3aHHBIE C TOCYJapCTBEHHBIM PETYIHUPOBAHIEM
(HampuMep, B BUJIC YCTAHOBIICHHS BEPXHETO IMpeJieia [EHbI, YTO JeacT
POHU3BOACTBO MaJONPUOBUIEHBIM), JOJKHBI KOMIIEHCHPOBATHCS B BHIIE
MIPSMOTO OIOPKETHOTO (PUMHAHCHPOBAHUA. 31¢Ch BO3ZMOKHBI BapHUAHTHI:
OroJKeTHOE (PMHAHCHPOBAHKE B BUJIC JOTALUN MOXKET MPEAOCTABISATHCS
KaK MNPeANPHATUIO-TIPOU3BOIUTENIO JOTUPYEMOH MpPOAYKIHMH, TaK M
norpebutenmto  3TOW  mpoxykiuu.  OJHAKO — TOCYIApCTBEHHOE
peryiMpoBaHue, HE TIO3BOJIIONIEE MPENNPHATASIM W OpTaHU3aIsIM
MOJIyYaTh MOHOIIOJBHYIO NMPHOBLIb, HE JOJDKHO KOMIIEHCHPOBATHCS M3
Oromxera.

Hamm nipenyioxenns, CBA3aHHbIE C BBEACHUEM IPOTEKIIHOHUCTCKOTO
WHBECTUIIMOHHOTO KpEeIUTa W HAJIOTOBBIX 3a4ETOB, HANpPaBICHBI Ha
Oonee MMMPOKOE HCIONb30BaHHE MNPHHLMUIA aJpecHOH (QHUHAHCOBOH
BO3ME3HOCTH B pPaMKax TOCYJapCTBEHHOH MOIAEPKKH OTJENBHBIX
OPEANPHUATUI U OTpaciell  MPEeAOCTaBIICHUSI UM HAJIOTOBBIX M JPYTHUX
nerot. [ocymapcTBeHHass moOAAEp:KKa M JBIOTHI, 0€3yCIOBHO
HEOOXOAMMEIE B TPAAUIIMOHHOM MMOHUMaHHH, IPOTUBOPEYAT MPUHITUITY
aapecHON OI0OPKETHOW BO3ME3JTHOCTH, YTO MMEET DS OTPHIATENbHBIX
nocieacTBUid. Hamwu npeasioxkeHus peajibHO MO3BOJISIIOT BOCCTAHOBUTH
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MIPUHITAI aApecHOW PUHAHCOBOW Bo3Me3aHOCTH. Hi 0THO coBpeMeHHOE
roCyJapcTBO HE pa3BHBaeTcsl 0e€3 CTpaTermyeckoro IIaHUPOBAHHUS
COLMAIhHO-3KOHOMHYECKOTO pa3BuTHs. OIHU TrOCynapcTBa MPUHUMAOT
CTpaTeTWdecKue IUIaHbBl OTKPBITO, HampuMmep, SmoHHS; apyrue
pa3pabaTeIBalOT CTpaTerHuecKhe IUIaHbl B THIIM KaOWHETOB, a [0
OOIIECTBEHHOCTH  JOBOJASAT MPOrpaMMbl Mep TOCYIapCTBEHHOTO
perynupoBaHus, kak 3o umeeT Mecto B CLLIA. Poccus He MoxeT OBITH
uckimodeHneM. OTKa3 OT TUPEKTHBHOTO IUIAHHUPOBAaHHS B KOMaHIHO-
aJIMUHHUCTPAaTUBHOI (popMe MpuBeN K 0TKa3y OT IJIaHUPOBaHUs BOOOIIIE,
YTO OKa3aJoch SBHOM ommOkoi. XapakrepHo, uro B 1998 r. Hadamach
pa3paboTka TPEXJIETHETO IUIaHa SKOHOMHUYECKOro pa3BUTHs. [lepBbrit
miar K BO3POKACHUIO TUIAHMPOBAaHUS Ha HOBOM Ka4eCTBEHHOM BHTKE
pa3BUTHS cAeNaH, HO 3TOro HemoctarodHo. HeoOxommma pa3paboTka
CTPaTeTWYecKOro  IUTaHA  COIMHAIIbHO-3KOHOMHUYECKOTO  Pa3BHTHUSA
MuHUMyM Ha 10 ner. B pamkax Takoro IuiaHa, B KadecTBe
KOHKPETH3HUPYIOLIEH ero cucrembl OJOKOB, HeoOXoanma pa3paboTka
KOMIUIEKCHOTO TaKeTa WHBECTUIIMOHHBIX MPOrpaMM II0 WHUIMNATHBE
BJIaCTEl W CHH3y, B OOCTaHOBKE WX IIIHPOKOTO OOCYKICHHSI
OOIIECTBEHHOCTBIO U CIELUATUCTaMH, C IPUMEHEHHEM KOHKYPCOB IS
orOopa caMHX TMpOrpaMM U HX HCHONHATENed. [ocymaapcTBy
HEOOXOMMMO TakkKe pa3paboTaTh KOMIUIEKC Mep TOCyIapCTBEHHOM
TOJIIEPIKKA (¢punaHCHpOBaHHMS, JBTOTHOTO KpEeIUTOBAHUS,
NPOTEKLMOHU3MAa BO BHEUIHEAKOHOMUYECKUX CBSI3SX, IOPHIMYECKON
3aIIUTHl, HAYYHO-TEXHHUYECKOH OKCHEePTH3Bl M KOHCYJIBTUPOBAHMUS)
WHBECTUIIMOHHBIX  TIPOTpaMM B paMKaXx  TOCYJapCTBEHHOTO
CTPaTEerMyecKoro IjiaHa, a TaKKe CHCTEMbl HAJTOTOBBIX U TAMOKEHHBIX
JBTOT JUTSL UX TOAEpKKU. KoJuteKTrBaM ynpaBJIeHIIeB U CIIEUAIICTOB,
BBITIOJTHAIOIIAM TOCYIapCTBEHHBIE WHBECTHIIMOHHBIE IPOTPAMMEI, B
cirydae MX 3QQEKTHBHOIO OCYIIECTBIIEHHS, JOJDKHO OBITh 0OecreueHo
JIOCTATOYHO  BBICOKOE MaTepHallbHOE BO3HArpaXKJIeHWEe, a He
CTaHIapTHas 3apllaTa YWHOBHWKA Ha OIODKETHOM OKJIaJe Co
CTaHIAPTHBIMU NPEMHATBHBIMH.

VHBeCTUIIMOHHBIE MPOTPaMMBI, BKJIIOUEHHBIE B TOCYNApCTBEHHBIN
CTpaTerMYeCcKuil TUTaH, MOTYT U JAOJDKHBI OCYIIECTBIATHCS Pa3IHIHBIMA
CTPYKTypaMH — TOCYAapCTBEHHBIMH, YAaCTHBIMH M CMENIaHHBIMH. X
(uHAaHCHpOBaHUE TaK)Xe MOXKET OBITh TOCYNApCTBEHHBIM, YacTHBIM,
CMEIIaHHBIM, HO BO BCEX CIydasX Ha OCHOBE MOOWIH3AIHU
(DMHAHCOBBIX HMHBECTHUITMOHHBIX pecypcoB. OrpomHBIe (PHHAHCOBHIE
pecypehl MOTYT OBITh MOOWIJIM30BAHBI, €CJIM TOCYAAPCTBO MPOSBUT IS
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3TOTO JIOCTATOYHYIO TOJMHTHYECKYI0 BOJIO. (DMHAHCOBBIE HCTOYHHKH
s wHBectuiui: (1)) TONHAS ~ MOHOMONMS TOCYAapcTBa  Ha
MIPOU3BOJICTBO M MPOAAXKY AIKOTONBHOW M TabadyHOW MpomyKuuu; (2.)
MIOJTHOE M3BATHE B OIOIDKET BCel aOCOMIOTHON M auddepeHnmanTsHOM
PEHTHI C TIPUPOAHBIX PECYPCOB CTpaHbl, (3.) MONHAsS MOHOMIOJHS
roCyJapcTBa Ha OCYLIECTBJICHHE TMEPEUMCICHU BalIOTHL 32 PyOex, ¢
3ampemieHueM  (QYHKIMOHUPOBAaHUS  Ha  Tepputopud  Poccum
TICEBAOUHOCTPAHHBIX MPEANPHUITHN, BBHIMOJHSIIONIMX POJIb IUPMBbI IS
POCCHUHCKUX TpeanpuHUMATeNe, 0COOCHHO 3aperuCTPUPOBAHHBIX B
OQIIOpHBIX 30HAX; (4.) XO3sCKOe WCIOJIb30BAHHE POCCUICKON
COOCTBEHHOCTH 3a pyOekoM (IO pa3HBIM OICHKAM €€ BeTWIHHA
kose6mercst ot 100 mo 300 mMiIpa. HOJUL; TOJOBOU AOXOJ OT HEE MOXKET
cocTtaBuTh OT 5 mo 15 mupa. momn.); (5.) momnmmeHas Oopeba ¢
MPECTYIHBIM MHPOM ¥ COOTBETCTBYIOIIAs KOH(UCKAIUS IEHHOCTEH.
YTBepkacHue, uto y Poccuu HET COOCTBEHHBIX WHBECTHIIMOHHBIX
pecypcoB  Aisl  YCKOPEHHOTO  DKOHOMHYECKOTO  pa3BUTHSA, He
COOTBETCTBYET NIEHCTBUTEIHHOCTH. B cTpaHe JOCTATOYHO MPUPOIHBIX
PECYpPCOB, BBICOKHI YPOBEHb OOpa30BaHM W KBaTU(UKAIHMH padoueit
CWJIBI, JIOCTaTOYHO Pa3BHUTHI Cepbl HAYKH U 00pa3oBaHHs, CO37aHA
MOII[HAs TPOU3BOJICTBEHHAs WH(PPACTPYKTypa, HAKOIUIEHBI OTPOMHBIC
MIPOU3BOICTBEHHO-TEXHUYECKHIE MOIIHOCTH B BHJE BCEX BUAOB MAIlIMH
u obopynoBanusi [IpaBga, BO MHOTHX OTpacisx 3TH MOIIHOCTH B
CWJIBHOM CTENeHU M3HOUICHBI (PH3MUECKU M MOPAIBHO, HEPaBHOMEPHO
pacmpesneneHsl M0 TEPPUTOPHH M OTPACIsAM, MPHYEM HAWITyYIIne
IIPOU3BOJCTBEHHBIE MOIIHOCTH CKOHLEeHTpUupoBaHbl B BIIK, uro
OpEAnoyaracT pPasyMHYI0 KOHBEPCHIO W Ppa3BUTHE MPOU3BOACTB
JIBOMHOTO Ha3Ha4YeHHs. J[1s pa3BUTHS MacITaOHOTO MHBECTHUIIMOHHOTO
mporecca, MOXHO Jaxke CKa3aTb WHBECTHIIMOHHOTO OymMa Ha OCHOBE
BHYTPEHHMX MCTOYHHUKOB CaMOPAa3BUTHUs CTpPaHbl BCE HaJIMYHBIC
(hakTOpbl MPOM3BOJACTBA HEOOXOJUMO BBECTH B COCTOSIHHE WX
AKTUBHOTO KOMOMHHMPOBAHHSA JPYT C APYTOM, YTO U ABJISAETCA peabHBIM
WHBECTUIIMOHHBIM TporieccoM. YToOBl Takoi mporecc 3amyCTHTh B
MaciiTabax, COOTBETCTBYIOIIUX  HWHBECTUIMOHHOMY  TOTCHIIMAITY
Poccun, HeoOxommmbl Tpu ycmoBus: (1.) co3maHme rocymnapcTBOM —
Yyepe3 TOCYJApCTBEHHYIO TIOAJEPKKY M JIbIOTBI TpU BEIpabOTKe
CTPaTETMYeCKOro IUTAHA pAa3BUTHS W TIAKETOB WHBECTHIIMOHHBIX
porpaMM — OJIATONIPHUATHBIX YCIOBUH Ui MHBECTHIIUH B PEabHOM
CeKTope SKOHOMUKH; (2.) ocymecTBIIeHTE SMHUCCHOHHOTO
(hmHAHCHPOBAHUS WHBECTUIIMOHHBIX MPOEKTOB B pamkax
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WHBECTHIIMOHHBIX MPOTPaMM B COOTBETCTBHH CO CTPATETHYECKUM
IUIAHOM  COLIMANIbHO-3KOHOMHUYECKOTO PAa3BUTHSI CTPaHbl; DMHCCHS
JOJDKHa HOCHTH CTPOTO IIEJIEBOM XapakTep TNpU HEIOIyIIEHUU
MpeBpalleHus] UIMHHBIX WHBECTHLIMOHHBIX JIeHET B KOPOTKHE,
HCIIOJIb3YEMbIE B CTIICKYJISTHBHO-TTOCPESTHUIECKOM 000pOTE — peUb UACT
HE O BBITYCKE MyCTHIX, HUYEM HE OOCCIICUCHHBIX JCHET, & O JCHbraxX
obecrieueHHBIX HATMYHBIMH, HO HE WCTIOJIB3y EMBIMHU
MPOU3BOJCTBEHHBIMUA MOIITHOCTSIMH, a TaKke 00 00ecredeHuu ITUX
JIEHET TOBapaMH, KOTOPbIE CTaHYT BBHIMYCKAThCS HAa 3TUX MOIIHOCTSIX,
aKTUBU3UPYEMBIX Ojaromapst meneBod smuccum; (3.) aKTUBHAs
TBOPYECKH CO3WJATeNbHAs  JICATENBHOCTh IO  OCYIIECTBIICHHIO
3(()EeKTUBHBIX HWHBECTHIIMOHHBIX MPOEKTOB. Takas JeATelIbHOCTb
CIIENCTBHE  JBYX  mpeaplaymux  yciaoBuid.  [lpeanpuumumBEIX,
IeJIey CTPEMIIEHHBIX, YMHBIX U 00pa30BaHHBIX JItojieii B Poccun xBaTaer,
HO WX WHUIMATHBA B  COBETCKUI  MEpUOA  CKOBHIBAJach
OIOpPOKpaTHMYECKUMH  poraTkamMu. B pesynbraTe  NpOBEICHHBIX
npeoOpa3oBaHMii TOCTEeNHUX JeT B Poccun BBITOMHOW CTana JIHINb
CIEKYJIATUBHO-TIOCPETHUYECKAsT JIeATeNIbHOCTh, a WHBECTHIUH B
PEATBHBIA CEKTOp 3aBEJOMO YOBITOYHBI, YTO MOJPHIBAET PEAbHYIO
WHBECTHIIMOHHYI0 WHHIUATHBY. llpeanmoskeHHas Mepa He BBI30OBET
Bciutecka neH. Ceitgac B Poccum nMeeT mecto mH(IAINS U3IEPKEK, a
He MHQIAIMS cnpoca. DMUCCHOHHOE (UHAHCUPOBAHWUE WHBECTHIIMN
CMEHUT HSKOHOMHMYECKHH cmaa Ha MOAbEM, COOTBETCTBEHHO CHU3HUT
9KOHOMHUYECKHE U TEXHUKO-TEXHOJIOTHUECKUE M3AEPKKH MPOU3BOJICTBA,
YTO B KOHEUYHOM HTOT'€ BBIPA3UTCS B CHIKEHUH, a HE TTOBBIIICHUH TIEH.

K.3.H..Kpasuos 1.1

YIPABJIEHNE ®UUHAHCOBO-3KOHOMUYECKUM
PA3BUTUEM TEPPUTOPUN POCCUN (HOPMATUBHO-
MPABOBOE OBECINEYEHUE)'

B Hacrosimiee BpeMms, M 10 CHX IOp, (PUHAHCOBO-3KOHOMHYECKOE
NOJOKEHUE TOAABISIOIEH YacTH pPErHoHalbHBIX (CyObekTsl P®D) u
MYHULMIANBGHEIX 00pa30BaHUs, ONpelesisieMble B JNaJbHEHIIEM Kak

! YcenenoBanus mpoBOIMIMCH HPH TOAAEPXKKe POCCHICKOTO ryMaHHTAapPHOTO
HayuHoro ¢onpa. [Tpoext Ne 00-02-00299a
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ABTOHOMHO XO3SHCTBYIOIINE TEPPUTOPUHU (WM TPOCTO TEPPUTOPHUN),
BeCbMa IUTIA4E€BHO, IIOCKOJBKY Ha MpoTspkeHnu 1992-1998 ropos
MPOUCXOAMUIIO HEYKIOHHOE CHIDKEHHE YPOBHA WX OIOKETHOTO
obecrieueHuss. Bo Bcex TeppUTOpHANIBHBIX O00pa30BaHHUSIX O0BEM
JIOXOJTHOW 4acTH OOJKETOB 3a mociefnue math jetT (1993-1998 rr.)
ynain Hike o00beMa MHHHMANTbHO HEOOXOAMMBIX PAacXoAOB, YTO
MIPUBENIO0 K XPOHUYECKOH 3aI0JDKEHHOCTH OIOKETOB TeppuTopuii PD
M0 BCEM CTaTbsM (UHAHCHPYEMBIX UMH pacxoioB. [IpakTHyecku Bce
ABTOHOMHO XO3SHCTBYIOIINE TEPPUTOPUU B OOJIBIICH WM MEHbIIEH
CTETICHH OKa3bIBAJUCH JIMIICHHBIMH COOTBETCTBYIOUINX YCIIOBHHA IS
obecrnieueHus HOPMAJIBHOTO BHYTpPEHHETO 9KOHOMHYECKOTO
BOCIIPOM3BOJCTBA. BO3HHMKIIM  Cephe3HBIE POTUBOPEUUS  MEXKAY
LlenTpoM W peruoHamu, 4YTO TOAPHIBAET OCHOBBI POCCHICKOTO
tdbemepamm3amMa. B »TOM cBA3M HAa TEPBBI IUTAH 3aKOHOMEPHO
BBIJIBUTA€TCS HE0OXOIUMOCTh BBEIPaOOTKH s exkTuBHOMN
rOCYJapCTBEHHOH PETHOHAJbHON MOJMTHKH M B TEPBYIO oOyepenb B
o0yactu obecriedeHns: SKOHOMUYECKOTO pOCTa U Pa3BUTHSI aBTOHOMHO
XO3SIMCTBYIOIINX TEPPUTOPUH. Pesko BO3pacTaeT pob
MHCTUTYLHOHAJIBHBIX U COLMHOKYJIBTYPHBIX (aKTOPOB 3KOHOMHUYECKOTO
pocTa W pPa3BUTHA TEPPUTOPHI M OCOOEHHO HOPMATHBHO-IIPABOBOTO
obecrieueHus ITHX MPoreccoB. D (HEKTUBHOCTh CHCTEMBI HOPMATHBHO-
PaBOBOTO obecrieveHust yIpaBIICHUS nporeccamMmu
9KOHOMHYECKOTO POCTa U Pa3BUTHS TEPPUTOPUI B 3HAUUTETHHOH Mepe
XapakTepu3yeTcss €€  CIOCOOHOCTBIO, WIJIM  HECIOCOOHOCTHIO,
OpeojoeBaTh  TaKk  Ha3blBaeMble  «MHCTUTYHHOHAJIbHBIE» U
«COLMOKYJBLTYPHbIE» NMPErpaapl, YTO OKA3hIBAECT HA SKOHOMHYECKHN
pOCT ¥ pa3BUTHE TOJOXKUTEIFHOE WM OTPUIATENIFHOE BIMSHUE
COOTBETCTBEHHO.

CucreMa  HOPMATHUBHO-TIPABOBOTO  OOECIEYEHHs  MPOIIECCOB
ynpaBieHuss (QUHAHCOBO-DKOHOMHYECKAM DPa3BUTHEM TEPPUTOPHUIl
CIIO)KHOE CTPYKTypHOE OOpa3oBaHHWE TaK WJIM HWHA4e, MPsIMO WIH
KOCBEHHO,  OXBaTblBaloIas BCe HMJIM IOYTH BCe  00JacTu
rOCYJapCTBEHHOI'O W YacTHOTO TpaBa M JEHCTBYIOIIas Ha BCEM HX
paBoBoM Mosie. OIHaKO Takoe ompeeNieHre IPUMEHHUTENBHO K JTaHHOM
pabore ObUIO OBl CIAWIIKOM pACIIUPUTEIBHBIM W IOITOMY HE
KOHKpPETHBIM. B TiepBOM MpHOIMKEHUH B CTPYKTYPY ATOH CHCTEMBI, 110
HallleMy MHEHHIo, cienyer BKIounTth Kocrtutynmio PO (kak
OCHOBHOW 3aKOH), OO/DKETHOE, HAJIOTOBOE, HWHBECTUIIMOHHOE |
NpEANPUHAMATEIBCKOE npaso, 3aKOHOJIaTENILCTBO 0
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BHEIIHEIKOHOMHUYECKOH NesTeNFHOCTH, CTPAaXxOBOE 3aKOHOJATEIIbCTBO,
3aKOHOAATENLCTBO OO0 HHHOBAIIMOHHBIX (DHMHAHCOBBIX MPOAYKTax H
yciyrax. B maHHO# paboTe 1o NOHATHBIM BCEM MPUYHHAM HE CTaBHUJIACh
3a/1a4a pacCMOTPETh ITyTH W BO3MOXKHOCTH COBEPIIICHCTBOBAHUS 3THX
BUJIOB 3aKOHO/IaTENbCTBA. 3a7jaua 3TOM pabOThl COCTOUT B MOMBITKE €Ille
pa3 oOpaTuTh BHUMaHUE Ha HEOOXOIMMOCTh M HEKOTOPHIE OCHOBHEBIC
HaTpaBJIeHHUS TaKOH paboTHI.

B YCIIOBUSX aJIMHUHHUCTPATUBHO-KOMaHIHOU 3KOHOMUKH
HOPMAaTHBHO-TIPaBOBasl CHCTEMa, pETyJIUpYyIomas HSKOHOMUYECKYIO
JeSTeNbHOCTh, OCOOCHHO TaKWe ee OTpacii, Kak (uHaHCOBOE,
Oro/KeTHOE, HAJOroBOE€ IIPaBO, WHBECTHUIIMOHHOE U TaMOKEHHOE
3aKOHOJIATeNIbCTBO U JPyTHe OTPaciIM IpaBa pa3pabaThIBAIUCh HE I
YCIIOBUI pPBIHOYHON JKOHOMHKH, a Takas OTpacib IpaBa, Kak
peanprHIMaTENECKOE TIPaBo, BOOOIIe He pa3pabaTsiBaiack. Bee 3o B
TOH WM UHOW Mepe, IPSIMO WJIM KOCBEHHO, HE MOIJIO HE CKa3aThCs U Ha
JEeWCTBYIONIEH CEeroiHsl CHCTEME HOPMAaTUBHO-IIPABOBOTO 00ECHIEUCHHUS
MIPOIIECCOB  yMpaBieHUs (HUHAHCOBO-DKOHOMUYECKHMM POCTOM U
pa3BuTHeM teppuropuii. [loaToMy oHa (3Ta cucTeMa) U CEeroAHs ele He
CBOOOJHA OT «POAWUMBIX MATEH» mnpouuioro. [IoHATHO, 4TO coO3AaTh
HOBYIO M TeM 0o0Jiee COBEPUICHHYI0 HOPMATHBHO-TIPABOBYI) CHCTEMY,
MOJTHOCTHIO OTBEYAIONIYI0 BCEM TPEOOBAHHMAM W YasSHUSAM PBIHOYHOW
SKOHOMHUKH TIEPEXOIHOTO Mepro/ia 3a CTOIb KOPOTKHUI Mepros - 3a1ada
JaleKo HE M3 JIETKHX, OCOOCHHO C Y4YeTOM POCCHHMCKOHW CIEeHU(UKH.
Cam (¢akt mepexoga OT agMHUHHCTPATHBHOTO PETYJIHPOBAHUA
3KOHOMUKHN K peryjaiupoBaHuIo, OCHOBAaHHOMY Ha IMpyuHOUIax
nyOJM4HOrO (4acTHOro) mpaBa, TpeOyeT OT 3aKOHOAATeNsl HE TOJIBKO
KOPEHHOTO  TIEPEeCMOTpa  TPAAWIMOHHBIX  HICOJIOTHUECKUX |
[EHHOCTHBIX TMPHOPUTETOB, HO ¥ BBICOYAHIIETO OPHUANYECKOTO
npodeccruoHanu3zmMa. HopMmaTHBHO-TIpaBoBasi cUcCTeMa BOOOIE - He
WHOPOJTHOE BKIIOYCHHE, OHA IIETMKOM M TOJHOCTBHIO OIpeaeseTcs
SKOHOMHYECKUM  CTpOoeM  OOIecTBa, MpUpoAod ©  GyHKIHEH

rocy/apcTBa.
MeTobl TPABOBOTO PETYIUPOBAHHS SKOHOMHYECKON NEATETBbHOCTH
U TOCYJApCTBEHHOTO VIPAaBJICHHS €10 - 3T0 (a) «METOa OOIIHX

no3BoieHM» U (0) «paspemmTenbHBI MeTonmy. MeToa  00mmx
no3BojieHuii. Ilpu 3ToM MeTole MPaBOBOTO  peryIupOBaHUA
JTO3BOJISIETCSI BECTH JIFOOYIO HE 3alpelIeHHYI0 3aKOHOM XO3SHCTBEHHO-
(hMHAHCOBYIO JNEATENHLHOCTh W TPHHUMATH JIFOOBIC pEMICHUS B ITOM
obactu, a CaMOCTOSTEIbHOCTD SKOHOMHUYECKUX areHToB
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OTpaHUYMBACTCS TOJBKO ABYMS MOMEHTaMU: (a) OTHECEHHEM PEIICHHUS
TEX WM UHBIX BOMPOCOB K KOMITETEHIIMHM OPTraHOB BJIACTU U YIIPABICHUS
u (0) HaTMYKEeM B 3aKOHOJATENLCTBE 3aIPETOB, BBHICTYMAIONINX JIN0OO B
BUIC MPSMOro 3ampera, JU0O0 KOCBEHHO B BHIC HMCUYCPIIBIBAIOIIEIO
TepeYHs JO3BOJICHHBIX JCHCTBHUH, ONpeaecHUs MOpsaKa COBEPIICHUS
neiictBuii U Ap. Takum 00pa3oM, TpaHUIBI JO3BOJICHHOTO TOBEICHHS
OKOHOMHYECKHUX AareHTOB MpPEAyCMaTpPHUBAIOTCS  BCEH  cHCTEMOM
MPaBOBOTO  PEryJIMPOBAaHUS  TPaKIAHCKO-TIPABOBBIX  OTHOIICHHMA,
PaspemutennbHBIIE  MeTOA  UCHONB3YEeTCS JUIsl  PEryJIHMPOBAHHS
COOCTBEHHO YMPaBICHYSCKMX OTHONICHUH. 371ech, Kak MPaBHIIO,
JNEHCTBYET MPHHIIUII - «3AIPEIICHO BCE, YTO HE paspericHo». [Ipu atom
OpraH BJIACTH U YIIPaBJICHUS 00s3aH JCHCTBOBATh TOJBKO B Mpeieiax
CBOCH KOMITETCHIIMM W C COOJIOJCHHWEM YCTAHOBIICHHOTO MOPSIKA,
HapyIIeHHE KOTOPOro BjeueT (BO BCSIKOM cCiydae, IOJDKCH BIICYb)
HETaTUBHBIC JJIs 3TOT'0 OpPraHa IMoCJICACTBHSL.

Tor oueBuAHBI (akT, YTO JCHCTBYIOIIas CETOJHS CHCTEMa
HOPMATHBHO-TIPABOBOIO  OOECIEUEHUS]  TMPOIECCOB  YIPABJICHUS
(hMHAHCOBO-3KOHOMHUYECKUM POCTOM M Pa3BUTHEM TEPPUTOPHH (Kak,
BIIPOYEM, W BCs HaIllla MPaBOBas CHUCTEMa) HYXIACTCS B JaJIbHEHIIEM
COBEPIICHCTBOBAHUY W PA3BUTHH, CETOHS YKE HU y KOTO HE BBI3bIBACT
COMHEHHUs. BOT TOJNBKO HECKOJIBKO HaubOojiee SPKUX MPUMEPOB U3
obnactu OIOIKETHOI O, HaJIOTOBOT'O u HMHBECTULIMOHHOI'O
3aKOHOJATEILCTBA.

BromkeTHOE 3aKOHOIATENIBCTBO, C TOYKU 3PEHUS paccMaTpHUBacMOi
HAMH TEMbI, MPEKIEC BCETO HYXKIACTCS B COBEPIICHCTBOBAHHH JBYX
CBOMX OCHOBHBIX HANpaBICHHUN: MEXKOIJKETHBIX OTHOUICHUN U
OFOJKETHOTO KOJIEKCa, TOCKONbKY HMMEHHO OHH ONpPEACSIOT U
peanm3yoT OIOKETHYIO IOJIUTHKY. HecoBepimeHCTBO OrOMKETHOTO
3aKOHOJATeIbCTBA B CaMOM  OOIIEM BHJAE NpPOSBISICTCS B
paccoryiacoBaHHKM Ha HBIHEIIHEM JTane MEXaHU3MOB (MHAHCOBOU
MOIJACPKKH TEPPUTOPUN ¢ LESIMH M 3aJadaMd T'OCYJIapCTBEHHOH
(hPMHAHCOBO-3KOHOMUYECKON MOJUTHKH, YTO MPOSBUIOCH B OTCYTCTBHU
KOMIUIEKCHOTO TMOJAX0Jla K COIUAIBHO-3KOHOMHYECKOMY Pa3BHTHUIO
peruoHoB. OfiHA M3 OCHOBHBIX MPHYUH - 3TO OOJBINONW Pa3phiB MEKIY
NOTPEOHOCTSMU ~ TeppUTOpHA B~ (QUHAHCOBOH  MOMOIIM U
BO3MOXKHOCTSIMU (heZiepaibHOTO OroJKeTa Juis ee okazaHus. K apyrum
OPUYHMHAM CIIEAYyEeT OTHECTH HEJOCTATKH METOJHUYECKOrO XapakTepa U
OTCTYIUICHHE B PsA€ CIydacB OT NPUHIHUIHAIBHBIX IOJOKCHHM
HOPMATHBHO-TIPABOBBIX aKTOB. Hampumep, HEIOCTAaTKH
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HOPMAaTHBHO-/IOJIEBOTO  OMpEAeJeHUs  TpaHC(epToB,  pa3MepoB
¢unaHcoBo# momomy 1 KomrneHcauuit u3 ®PIIP; npunaaTHE 32 TOUKY
oTrcuera OIO/DKETHBIX pacxomoB jgopedopmenHoro (1991) roma ¢
MOCTIeAYIOMNX JOBEACHHEM WX 10 Toja, MPUHUMAaeMOro 3a 0a30BBIi,
pacimpsieT Mo J0XO0JaM BO3MOXHOCTH CYOBEKTHBHBIX PEIICHUH, YTO
ocnabusieT JieHcTBUE CTUMYJIUPYIOITUX (hakTopoB mno
camo3apabaThIBaHUIO TEPPUTOPHUSAMU AeHer. 1o cylecTBy, MPOUCXOaHT
BO3BpAaT K TI€YaJbHO W3BECTHOMY METOAY IUTAHHPOBAHUS «OT
JIOCTUTHYTOTO»,  HEIOCTATOYHO  OOOCHOBaHBI U  3aKPEIUICHBI
«pacXOIHBIE» U  «JOXOOHBIE» TOJHOMOYHUS  KaXKIOTO  YPOBHS
OTOKETHON CHCTEMBI.

OCTpo 4yBCTBYETCS OTCYTCTBHE JAMPEKTUBHOW CHUCTEMBI THOKHX WU
BCECTOPOHHE 000CHOBaHHBIX COLIMANIbHBIX u (hmHaHCOBO-
SKOHOMHYECKHX HOPMAaTHBOB, oOcmyxuBarommx Omomker. Taxk,
HalpuMep, COLMANBHBIE HOPMATHUBBI JIOJDKHBEI OTPaKaTh YPOBEHBb
MUHUMAJILHOW OOCCIICUYCHHOCTH KaXXA0ro rpaxkiaannHa P® Habopowm
COLMANBHBIX OJIar M ycIyr (HapogHoe oO0pa3oBaHUe, 3APaBOOXPAaHEHHE,
KUITAITHO-KOMMYHaIIbHOE OoOCTyXuBaHue M T.I.). lloHATHO, 9TO 3TH
HOPMATHBBI JIOJDKHBI (M, S HaJElOCh, OyayT) nuddepeHnupoBaHbl 10
OTHETBHBIM PETHOHAM CTpPaHbl C YYETOM MX KIMMAaTHYECKUX U
JOTHUYECKUX  OCOOCHHOCTEH, a TakkKe ypOBHA  (paKTHUECKOM
00€eCIIeueHHOCTH HACENCHMsI dTUMHU Ojaramu U yciayramu. [Ipu stom
ClIelyeT YYHUTBIBaTh, YTO JEHCTBYIOIIEE CErOJHS DKOHOMUYECKOE
palilOHHpPOBAHUE YK€ YCTAPEIO.

He wnamuoro ynyumur mnonoxenue u «Hoas Kouuenmus
MexOromxeTHbIX OTHOIIIEHUI», MOCKOJIBKY €€ peaiu3anus TpedyeT
pa3paboTKi YHMOMSHYTOH BBIIIE CHCTEMBI CONMAIBHBIX W (DUHAHCOBO-
SKOHOMHUYECKUX HOPMATHBOB;, HET M HOPMATHBHOM OCHOBBI IS
(DMHAHCOBOM  OIICHKH  JIOXOAHOH  0a3bl  TEppUTOpUH U Jp.
IlonoxuTenbHBIM  MOMEHTOM MBI cuMTaeM co3ganue DoHaa
PETHOHANBFHOTO Pa3BUTHSA, B KOTOPOM OyAyT aKKyMyJHPOBaTHCS
KalmuTalbHbIE  BIOXKECHHS, HBIHE  pa30OpocaHHBIE 1O  pa3HBIM
HaNpaBICHUSIM — (enepalibHbIe IICNIEBBIC IMPOrPAMMBI, OTPACICBBIC
IOpOrpaMMbl M «TaK Ha3bIBAEMbIE, «PA3PO3HEHHBIE KaIUTAIbHbBIE
BIIOJKCHUS.

YTBepxkaeHHnsii HenasHo (17 utons 1998 rona) bromkernsrit Koneke
Poccuiickoit @eaepanuny Mo CBOUM OCHOBHBIM KJIFOUEBBIM IMO3HULIMSIM HE
B JIOCTaTOYHOM MEpPE MOXET CIYXXUTh IPAaBOBOM  OCHOBOM
pehopMUPOBaHUS U NAJIbHEUIIIET0 COBEPIICHCTBOBAHHUS OFOJKETHON
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CHUCTEMBI CTpaHbl. MHOTOYHCIIEHHBIE TyOIUKANN B IEPHOANIECKON U
HayyHOH TIeyaTH CIpPaBEJINBO OTMEYAIOT €ro MHOTOYMCIIEHHBIE U
cepbe3Hble HemocTarku. OTMETHM TOJNBKO HEKOTOphle W Haumbolee
BaXHBIE U3 HUX.

Bo-niepBeix, B BK P® He pnmaHel omnpexeneHus OOIKETHOTO
(denepanu3ma, ero comepKaHus W NPUHLIUIOB; OCTABJIECHBI TOJBKO TE
MPaBOBbIE HOPMBI, KOTOpBIE JIUIIb YaCcTHYHO OTPaXKaloT JaHHOE
noHatue (cM. rmaBy 16 «MexOromKeTHbIe OTHOLIEHH»). Bo-BTOpPHIX,
HaOmonaercst HecoorBercTBUe BK P® I'paxnanckomy Kogekcy PO,
IPYTMM HOPMATUBHBIM aKTaM H B HEKOTOPBIX CIydYasx Jaxe
Konctutynuu Poccuum - nHampumep, cr. 8§ 5 BK P® Bxoaut B
npotuBopeune co cr.ct.71, 72, 73 Koncrurynuu P® u mp. BooOmie
poccuiickoe OIKETHOE MPaBO, OPUEHTHUPYSICH TIaBHBIM 00pa3oM Ha
cyry0o demepanpHple MPOOIEMBI, NMajJeKo HE BCerJa W HE IO BCEM
MO3HIUSAM OTpaKaeT MHTEpechl OrIkeToB cyObekToB Denmepanuu u
ABTOHOMHO XO3SIMCTBYIOUIMX TEPPUTOPHH, YTO HE CIIOCOOCTBYET HX
Pa3BUTHIO.

Brmactn ©Ooyiee BBICOKOTO YpOBHS, C OJHOH CTOPOHBI, MOTYT
HAKJIaJbIBaTh OTPAaHUYCHUE HA JCWCTBUSA BJIACTEH OoJiee HU3KOIrO
YpOBHS (perMoHaJbHBIE, MYHHIMIIAIBbHBIE), a C JAPYrod - MOTYT
MPEIOCTaBIATh WM  €IWHOBPEMEHHBIE KOHTPOJIMPYIOT MECTHBIC
(peruoHasnbHble, MYHUIUNAIbHBIE), TO PE3yJbTaThl pealu3aluu
(enepanbHBIX M OTPACIEBBIX MPOrpaMM MOTYT U HE COOTBETCTBOBATH
UX OXHIAHUSAM ¥ TodToMy LleHTp momkeH OBITH TOTOB K JITOMY.
Bo3zHukaromast mpy 3ToM npoOieMa KOCBEHHOTO KOHTPOJS JIOJKHA
COOTBETCTBOBATh INJIAHMPOBAHHIO HAJIOTOBOW MOJIUTHKH M PacXoIHOM
yacTu (efeparbHOTO OIOKETa, a MPAaBUTEIBCTBO JOJDKHO YYHTHIBATH
PEaKIUi0 PETUOHANBHBIX M MYHHUIIUTMAIBHBIX oOpa3zoBaHuii. B 3Toit
CBSI3M BCTAe€T DS/l COBCEM HEJETKHX HOPMAaTHBHO-TIPaBOBBIX BOIIPOCOB,
Kacalouuxcsi 0OOCHOBaHWS BMeEIIATENhCTBA IICHTPAILHOW BIIACTH B
«mema» Tteppuropuii. Takoe BMEHIATENBCTBO BOOOIIE BO3MOXHO IO
TpeM «opBapaHBIMY OCHOBaHHSIM, a UMEHHO: (a) IepepacrpeeicHue;
(6) BHemHme Qakrtopel (T.H. «mepeiuBbl); (B)  KOpPEKLHUS
HEA(PPEKTUBHOCTH B PABHOBECHU TEPPUTOPHAIBHBIX OOIIECTBEHHBIX
Omar (oOpazoBaHme, 37paBOOXpaHEHUE,  KWIHIIHO-KOMMYHAIBEHOE
oOcnmykuBaHue W [1p.). BMmecTe ¢ STHM BO3HMKAeT NPUHUUIHAILHO
BaXXHBIH BOIMpOC: TMOYEMy BOOOIIE CYIIECTBYIOT MECTHBIE
(pernoHambHEIE, MYHUIIATIATBHBIC) TMpaBUTeIbCTBA?!  3adeMm
HEHTpaIbHOE MPAaBUTENHCTBO UCIOIB3yEeT MECTHBIE BJIACTH B KadeCTBE
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mocpenaukoB?  Ecnm meHTpampHas — BiacTh  3a00THTCA O
nepepacmpeneJeHUd, TO  [OYEeMy OHO  HE  IOMBITACTCA
nepepacrpenesisTh CBOK (UHAHCOBYH) IIOMOIIh HAMPAMYIO MEXIY
UMEIOMMMHA K 3TOMY OTHOIIEHHWE WHINBHAYYMaMH, a JIENaeT 3TO
KOCBEHHO IIyTE€M TMpenocTaBicHus cyOcuamii Oonee  OCIHBIM
TeppuTOpusIiM. Ecou UMEIOTCS «mepeuBbD» (BHEUIHHE (HaKTOPHI),
HanpuMmep, B cdepe o0pa3oBaHUs, TO IMOYEMYy LEHTpaIbHAS BJIACTH HE
BEJCT CBOM JieJla HampsMyl0 M camMa He IUIATUT 3a, CKaXeM,
o0Opa3oBarebHy0 MporpaMMy. To ke MOMKHO CKa3aThb U O KOPPEKIIHH
HEeO(PEKTUBHOCTH B  PaBHOBECHH  MECTHHIX  (PETHOHAIBHBIX,
MYHUITUTIATBHBIX ) OOIIIECTBEHHBIX OJar.

3mech MBI HE  NPEINPUHAMAEM  TOMBITKY  PEIIUTh  3TH
OCHOBOIIOJIATarOIIHE BOMIPOCHI, OTHOCSIINECS K CTPYKType YIpaBICHHS,
a JIMIIb yKa3blBaeM Ha BO3MOXKHOCTh M HEOOXOAMMOCTH YBSI3aTh HMX
pemieHne ¢ pa3pabOTKON COOTBETCTBYIOIIEH HOPMAaTHBHO-TIPABOBOM
0a3bl MPOIECCOB yNpaBicHHUS (PUHAHCOBO-3KOHOMHUYECKUM pPa3BUTHEM
teppuropuii PO.

OCHOBHBIM HEJIOCTaTKOM POCCHHCKOTO HAJIOTOBOTO IIpaBa SIBIAETCS
TO, YTO OHO (3TO MPaBO) HE OCHOBHIBACTCS HA TAKUX €CTECTBCHHBIX U
(hyHIaMEeHTATBHBIX MPUHIUTIAX, KaK 3¢ peKTHBHOCTH "
crpaBeJIMBOCTh. B HEM He peann3yercss OCHOBOIIOJIATAOIIEE TTPABUIIO0
- «HAJIOrOBOE OpeMsl CJeIyeT paclpeleNiaTh CIpPaBeJIMBO, HE yMallss
MIPHU 3TOM T'OCYIapPCTBEHHOTO MPOIBETaHUs». ClenyeT yka3aTh Ha SBHO
HEJOCTaTOYHYIO pa3BUTOCTh (uckanmpHOTO (eaepanuzma. Pe3koe
COKpAIIICHUE YMCJIa MECTHBIX HAJOrOB U COOPOB, C OJHOW CTOPOHBI,
YIPOINAeT HAJIOTOBYI) CHCTEMY, HO OJTHOBPEMEHHO C 3THM COKpPAIlacT
KOJIMYECTBO PBHIYAroB, C TOMOINBIO KOTOPBIX OPTaHbl MECTHOTO
CaMOYTPaBJICHUST MOTYT BIHATh Ha dKOHOMHYECKHE IIPOIECCHl Ha
MOJIBEJIOMCTBEHHBIX UM TEPPHUTOPHUSX.

He pemensr Bompochl yCWJICHHS 3aMHTEPECOBAHHOCTH OpPraHOB
BJIAaCTH W YTPABIECHUS TEPPUTOPHA B YBEIHYEHHH HAJIOTOBOTO
MOTEHIINANIA U POCTE COOCTBEHHBIX OIOIKETHBIX T0XOJIOB.

Pa3paboTka onTHManbHON KOHIIEHIIMH HAJIOTOBBIX CKHJIOK B PaMKax
(uckanapHOTO (hepepai3Ma He YBEHUYAETCS YCIEXOM JI0 TeX IOp, TOoKa
3Ta KOHIEIMIUS, OMNATh-TaKW, KaK M HAJIOroBas MOJUTHKA, HE OyIeT
OCHOBBIBAThCSI HA BCEMUPHO NPU3HAHHBIX MPHUHIUNAX 3((HEKTUBHOCTH
W CHpPaBENIMBOCTH W He OyJeT TeCHO yBs3aHA CO CIOCOOHOCTHIO
IIATUTh HaJoru. B kadecTBe mnpumepa MOXHO TIPUBECTH Tak
Ha3bIBACMBIC «MEIUIIMHCKUE PacxXoibl». ECIN MEITUIIMHCKUE YCIyTH HE
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MIPEIOCTABIISAIOTCS TOCYIAapCTBOM MIJIM B OOJBINEH CBOCH dWacThm He
MOKPBIBAIOTCS. COLMATBHBIM CTPAaXOBaHUEM, TO CIIOCOOHOCTH IJIATUTh
HAJIOTH JIOJDKHA U3MEPSAThCS  JOXOJOM, K3 KOTOPOTO CJeIyeT
HCKITIOUYNTH HEOOXOIUMBIE MEIUIIMHCKIE PACXOIBI.

[IpumepHo  Takke MoOXeT OBITh pemeHa U TpodiieMa
0JIaTOTBOPUTENILHBIX OTYUCICHUH. 37I6Ch HAJIOTOBBIC JIBTOTHI JIOJDKHBI
3aBHCETh OT TOH CTENEeHHW, B KOTOPOHl OHH BOOOIIE CIOCOOCTBYIOT
COIMANIBGHEIM TIeTIsM. B wmmeane Obio OBl JKENaTENbHO  OTPAaHUYHUTH
o0OecrieueHUe Yepe3 OTYUCICHUS Ha OJaroTBOPUTEIbHBIC IIENH 10
YpOBHS obecrieueHus 00II1eCTBEHHBIMU OaraMu HIIA
mepepacipeeTuTeNbHBIX IUIATEKEH, XOTd Tomdac OdYeHb TPYIHO
OTJIMYUTL OJlara, KOTOpPBIE B 3HAYUTCIBHOW CTCICHH SIBJISIOTCS
rOCy/apCTBEHHBIMH, OT Te€X, B KOTOPBIX MPHUCYTCTBYET CYIECTBEHHBIH
yacTHeIH 2nemMeHT. WM BooOme, eciu OBl  OTYMCIACHHMS Ha
0JIarOTBOPUTENIbHBIC 1M ObUIM  OrPaHUYCHBI  OOIIECTBEHHBIMHU
OmaramMu, TO JO TEX TMOp, IOKa OOECHEUYCHUE uYepe3 YaCTHYIO
OJIarOTBOPUTENFHOCTh HE MPEBHIMAI0 Obl OOMIECTBEHHO KEIaeMOr0
YPOBHSI, HUKAKOW PasHMIIBI MEXKITy dTHMH IBYMS BHIAMHU 00eCIICUCHUS
He ObLIO OBI.

U eme ogun BaxkHblil Bompoc. CymecTByromas ceroans B Poccuu
CHCTEMa COITHABPHOTO OOECIeUeHHS HEIPaBOMEPHO paccMaTPHBACTCS
KaK HE4TO
COBEPILEHHO OTJCIbHOE OT HAJOTOBOM CHCTEMBI, YTO IO3BOJISET
KOKIOW W3 HUX  CO3/laBaTh CBOM  IIPaBOBBIE  HOPMBI, HE
CKOOPJIMHUPOBAHHBIE MEXIy COOOW CO BCEMH BBITEKAIOIIMMH OTCIOJA
HETaTUBHBIMH TOCJCACTBUSIMH. Mexay TeM, NpoQecCHOHATBHBINA
MOJIXO K 3TOH mpobiieMe He OCTaBIseT COMHEHHUSI B TOM, YTO JIBa 3TUX
BOXHBIX HAIIPaBJICHHUSI COIMAIBLHO-DKOHOMUYECKOH (B TOM dYHCIE U
HAJIOTOBOM) MOJUTHKHU, OAMHAKOBO BaXKHBIX Kak Jis LleHTpa, Tak u s
TEPPUTOPHI, OYEHb TECHO CBS3aHBI MEXAYy c000if u TpeOyroT
MOCJICTIOBATEIIFHOTO, CHCTEMHOTO M CKOOPJIWHUPOBAHHOTO TIOIXOJa K
IUIAHUPOBAHUIO W pealu3alud ITHX ABYX BETBEU TOCYAapCTBEHHOM
noJUTHKH. LleHTpanbHas uaes moaxoaa K 3Toi npodieMe 3aKiIodaceTcs
B TOM, YTOOBI TOJHUTHKA TOJAEP KaHUS JOXOAOB ObLIa OB OpraHWMYHO
yBsS3aHA C TIOJUTHUKONW HAJIOrOOOJIOXKEHUS JOXOIOB B CHCTEMY
HAQJENCHUS 0CO00 HYXIAIONIMXCS IEJICBBIMU IMOCOOUSMH WM B
CUCTEMY, TaK Ha3bIBAEMBIX, COIMAIBHBIX JUBHJIEH/IOB.

[IpencraBnseTcs COBEPIICHHO HEOOXOIUMBIM MPUBECTH OO KETHBIN
1 HAJOTOBBIN KOJEKCHI, OIOIKETHOE M HAJOTOBOE 3aKOHOAATEIHLCTBO B
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cootBeTcTBHEe ¢ DenmepanbHbiM 3akOHOM «O (UHAHCOBBIX OCHOBAX
MECTHOI'0O camOyIpasiieHus B PDy.

HecMoTps Ha Hanmuuue psiaa BaKHBIX 3aKOHOAATENBHBIX AKTOB B
cTpaHe Ha ¢enepabHOM W PETHOHATFHOM YPOBHSAX IPAKTHYECKH
OTCYTCTBYET JocTaTouyHoe U 3(deKkTHBHOE HOPMATHBHO-IIPABOBOE
o0ecrieueHrue UHBECTUIIMOHHON AEATEIBHOCTH KaK OT€YECTBEHHBIX, TaK
1 3apyOeKHBIX HHBECTOPOB, KOTOPOE MIPABHIBHO U MOITHO OTPaXxaio ObI
XO3SMCTBEHHbIE PEAJbHOCTHM CErojHsAIHero AHsA. He co3gaHbl
HOPMAaTHBHO-TIPABOBBIE  YCIOBHS AN IIMPOKOIO  IPUBJICYECHHUS
MHOCTPAaHHBIX WHBECTULHUNA B PEANbHBIA CEKTOP SKOHOMHUKHU. AHAINU3
MOJIOKEHUSI J1€J C WHBECTULHMOHHOW JESATENbHOCTBIO IOKA3aJ, 4YTO
MHOTHE PYyKOBOJIUTENH, PAOOTHUKH TEPPUTOPHAIBHBIX OPTraHOB BJIACTH
W yOpaBlIeHWS ¥ JaXe COTPYOHUKH  (DMHAHCOBO-KPEIUTHBIX
VUIPEKACHUM, paOOTHUKHM MallbIX TPEATNPUATAA HE B TIOTHOW Mepe
UHQOPMHUPOBAHEI 00 YK€ CYyMIECTBYIOIIMX HOPMATHBHO-TPABOBBIX
OCHOBaxX H 3(PQEKTHBHBIX MeXaHH3MaX IPHUBJICUYCHHUS WHBECTUIIUH B
peanbHbI CEKTOp JKOHOMHUKH. VIHBECTULIMM SIBISIOTCS Ba)KHBIM
(hakTOpOM 3KOHOMHYECKOTO Pa3BUTHA M pPOCTa, 00 aKTyallbHOCTH H
MacITa0HOCTH 3TOW  MpOOJEMBI  CBUAETENBCTBYIOT — CIEAYIOLIHE
maneele. B Poccuro mmaHmpyercs mnpusineus npumepHo 10-12%
MHPOBOTO PBIHKA HMHBECTHIINH, 00beM KoTOporo cocrtaBisier 350-400
mipa. moit. CHIA. HakomuieHus poCcCHHCKHX TpakIaH OIICHUBAIOTCS B
35-50 mapa. monn. CHIA. Ecte m nmpyrue oueHku. OOmuii o0beM
naBectunnii B Poccuu B 1998 romy cocrasun 730,5 mupa. pyOneit. Ha
JOJI0 (UHAHCOBBIX BIOKEHWH mnpunuiock 184 wupn. py6. Hons
KPaTKOCPOYHBIX WHBECTHUIMH cocTaBmia 63,5% or oOmel cyMmbl,
JOJTrOCPOYHBIX - 36,5%. B cTpykType mHBecTMIMI B He(HHAHCOBBHIE
akTuBbl 73,7% OBIIO BIOXKEHO B OCHOBHOM KamuTaj. WHBeCTULINH
POCCUICKUX TPEANPHUATHIA 3a pyOex B ToM xe, 1998 romy, cocraBuian
Muunapg ot CHIA, a uHoctpanHbsle uHBecTUMU B Poccuto - 11,7
mipa. mosut. CIIA.

TakuMm o00pa3oMmM, Ha TEpBHI IUTAH BBIJBUTAETCS BOMPOC O
MOBBIILICHUM W  CTUMYJUPOBAHUM HMHBECTHIIMOHHONM aKTUBHOCTHU

teppuropuii  PO. CaMmbplif  pealbHBIE ~ CIOCOO  TTOBBICHUTH
WHBECTHIIMOHHYIO aKTUBHOCTh - 3TO CTpPOroe, IOJ KOHTPOJIEM
roCyAapCTBEHHBIX OpraHoB, UCIIOJHEHHE 00513aTENbCTB

MOKynaTelned NpUBATU3UPOBAHHBIX MPEANPUITHUA BIUIOTH 10 OTMEHBI
IIPUBATU3AaLIMOHHBIX CAEJIOK B Cllydac HEUCIOJHEHUS KOHTPAKTOB.
Hemanyto  ponp  urpaer W HOPMAaTUBHO-NIPAaBOBBIE  aKThI,
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CTUMYJIMPYIOIIE WHBECTUIIMOHHYIO AESTEeIHHOCTh IO MPHUBIEUYCHHUIO
WHBECTHIIMN Ui (PMHAHCOBO-DKOHOMHUYECKOTO Pa3BUTHS U POCTa
teppuropuii PO. [IpakTuka nokasana, 4YTo B T€X HEMHOTUX PErHOHax,
rae ObUIM 3aKOHOAATEIhHO 3aKpEeIUIeHBl JIBIOTBI W TapaHTHH IS
WHBECTOPOB, YIAeTCS TMPHUBJICKATh 3HAYUTEIbHBIC WHBECTULIUUA B
peaIbHBIA CEKTOP 3KOHOMUKH.

MomHbiM  (aKTOPOM TIOBBIIICHHS] WHBECTHUIIMOHHOW aKTUBHOCTH
SBIISETCSI HAJIOTOBOE 3aKOHOJATENBCTBO PETHOHAIBHOTO  YPOBHS,
KOTOPOE TO3BOJISIET YCTAHABJIMBATH JIBIOTHI MO HAJIOTY Ha MPUOBLIb,
3a4UCIIEMO B MECTHBIH OIO/DKET, HaJory Ha HMYIIECTBO, Ha
MOJTb30BaHNE aBTOMOOMIIBHBIMH JOPOTaMH, Ha TPAHCIIOPTHBIE CPECTBA.
3aKOHOMATENIbCTBO TEPPUTOPHM MOXKET M JIOJDKHO YCTaHaBJIHMBATh
TapaHTHH JJIs HHBECTOPOB, MPUMEHSTH JUJIS HUX PEXHM HaHOOIBIIETO
OJIaronpHUATCTBOBAHMSA, @ TakXKe PsAN IPYTHX JIBIOT M IPHUBIIIETHH,
KOTOpBIE MOTYT BapbUPOBATHCS JOCTATOYHO IMIUPOKO B 3aBUCUMOCTH OT
cneunuky reppuropun PO.

CrnemyeT ¥  Jganbllie  COBEPUICHCTBOBATH  3aKOHOJATEIBCTBO,
CTUMYJIHIPYIOIlee IIUPOKOE WCIONh30BAHNE HETPATUIIMOHHBIX IS
POCCHUICKON 3KOHOMUKHU MCTOYHHWKOB MHBECTHUIIMM: JTU3UHT, HAJOTOBBIN
WHBECTHIIMOHHBIN KpPEAWT, HAJIOTOBBIE IIBIOTHl, HMHBECTUIIMOHHBIC
MOTPEOUTENbCKUE 3aliMbI (MCIIOTB30BaHNE COEpEKEHUI HACSIEHUS TSI
peanm3anid ~ WHBECTUIIMOHHBIX  IMPOEKTOB H  IPOTpaMM O]
MIPOU3BOICTBA TOBAPOB MOTPEOUTEIILCKOTO HA3HAYCHUS HA YCIOBHIX UX
JBTOTHOTO PHOOPETEeHNSI MHBECTOPAMH ITHUX IPOTPAMM U TIPOEKTOB).

Becbma 3¢ (HEeKTUBHBIM HaIpaBJICHUEM TTOBBIIICHUS
WHBECTHIIMOHHON aKTUBHOCTH Tepputopu P® Mor Obl cTaTh Tak
HA3bIBAaCMbBIN «HAIIMOHANBHBIA PEXUM (QYHKIUOHHPOBAHUS» IS
WHOCTPAHHBIX WHBECTOPOB, KOTOPHIH yCTaHaBIMBaN OBI: (a) OTCPOUKY
JEWCTBUS JIIO00ro HOBOTO (efiepajbHOTO 3aKOHA, €CIM OH yXY/IIaeT
YCIIOBUSl pealln3allid  WHBECTUIIMOHHOTO TIPOEKTa WIH pPEeXuMa
(OYHKIIMOHWUPOBAHKS  WHOCTPAHHOTO  WHBecTopa; (0) rapaHTHH
WHOCTPAHHBIM MHBECTOpaM Ha CBOOOJHOE HCIOJIB30BAaHUE HX JOXOJO0B
W MpUOBLIM BIUIOTH J0 YBOZAA UX 3a pyoex P®D. [{ns peamusanuu 3T0r0
HAI[MOHAIBHOTO pexnMa (hyHKIIMOHUPOBAHUS WHOCTPaHHBIX
WHBECTOPOB €CTh BIIOJHE OOOCHOBAaHHBIE MPEUIOKEHHUS IO CO3/IaHUI0
T'ocynapcTBeHHOTO areHTCTBAa MO CTPAXOBAHHMIO U TapaHTUPOBAHUIO
KPEAUTHBIX M WHBECTUIMOHHBIX PHCKOB JSTHX HWHBECTOPOB. Takoe
MIPEUIOKEeHNE CIIeZI0BajI0 OBl pean30BaTh.

He wmenee BaxHOW TPOOIEMON TIOBBIMICHUS WHBECTUIIMOHHON
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aKTHUBHOCTH TeppuTopuid P® MBI cumTaeM CKOpEHITy0 pa3paboTKy
JIUPEKTUBHBIX HOPMATUBHO-METOAMYECKUX JIOKYMEHTOB 10 (PMHAHCOBO-
HKOHOMHUYECKOMY OOOCHOBAHHIO TIPOSKTOB MHBECTHUIUN W MHHOBAIIHIA,
pa3paboTke OW3HEC-TUIAHOB W APYTHX TOMY IOAOOHBIX JOKYMEHTOB,
OTpaXKarolUX COBPEMEHHBII YpPOBEHb SKOHOMHUYECKON HAyKu U
TpeOOBaHMS XO3SWCTBEHHOW TIPAKTUKU. YYHTHIBAIM Obl PHCKOBBI
XapaKkTep WHBECTUIMOHHOW JEATENEHOCTA, a TIaBHOE OOBEKTUBHO
OTpaXaJH CHEIU(PHUKY PHIHOYHON 3KOHOMHMKH. {1l 3TOTO yke mmeercs
xopomias MeTonuueckas 0aza, paspaborannas IOHW/IO (Bena, 1991
roj), KOTopas MOXeT M JOJDKHa OBITh aJalTHpOBaHa K POCCHICKHM
YCIIOBUSIM.

B ycnoBuax pBIHOYHOW SKOHOMHMKH Bce OoJiplliee 3Hau€HUe s
(hMHAHCOBO-KOHOMHUYECKOTO  Pa3BHTHS  TEPPUTOPHM  HAuWHAeT
mpuoOpeTaTh M TaKas «IK30THICCKAT) mpo0biema, KaK
3aKOHOJATeNIbHAS 3all[MTa UHHOBAIIMOHHBIX (PMHAHCOBBIX MPOTYKTOB U
YCIIyT, TOCKOJIBKY (DMHAHCOBas WHAYCTPUS BCE B OOJIBIICH CTENCHH
UCTHOJB3yeT OJTH TPOAYKTHI W YCIYrH. 31ech pedb UAeT O
3aKOHOMIATEIPHONM  3alllTe IIEHHBIX Oymar (aKkiuu, OOJHTaIlnd,
cepTu(UKAThI, MOJUCHI U Jp.), CTPaxOBaHHs, OAHKOBCKOI'O JeNa W
(mHaHCOBBIX WHHOBAIMi. OOBEKTOM MPAaBOBOM 3alUTHl TMOAJIEKAT
TakKe (PUHAHCOBBIE WHCTPYMEHTHI, IUPKYJSAPHI O MPEIIOKCHHSIX,
KOMIIBIOTEPHBIE MPOTPaMMBI, CBSI3aHHBIE C CO3/IaHUEM, OLEHHUBaHHEM,
npeoOpa3oBaHrEeM, OOMEHOM WM WHOW TOJACPKKOW  (PUHAHCOBBIX
MPOAYKTOB;  XyJOXKeCTBEHHOe odopmiieHHe OaHKOBCKHX HYEKOB H
ceprudukaroB akuuid. [Ipy 3TOM MpaBOBOH 3alUTE MOJICKAT TOJIBKO
TOTOBHIE ABTOPCKUE TPOAYKTHI, & HE JIekKAIHMe B HX OCHOBE HJICH.
WHCcTpyMEeHTaMH TIpaBOBOW 3alllUTHl BBICTYMAIOT MATEHTHI, 3aKOHBI O
HEYEeCTHOW KOHKYpEHIMH (HE3aKOHHOM TIPUCBOGHHWH) W TOPTOBBIE
Mmapku. [Ipu pazpaboTke 3aKOHOAATENHCTBA O 3aIUTE aBTOPCKOTO MpaBa
Ha WHHOBAIlMOHHBIE ()MHAHCOBBIC TMPOIYKTHl W YCIYTH B IPAaBOBBIX
aKTax JIOJKHO OBITh YETKO MPOMFCAHO: YTO MOXKET W YTO HE MOXKET
OBITH OOBEKTOM 3aIlMTHI; KaK TOMYYWUTh MPABOBYIO 3aIIUTy; MEPhI
NpUHYXJeHUsT (CylneOHble, aIMUHUCTPATHBHBIC), KOMMCHTApHH K
3aKOHO/IaTEbHBIM aKTaM.

CrnenyeT Takke COBEpPUIEHCTBOBATH M 3aKOHOJATEIHCTBO O 3aIHUTE
MPOMBIIIUICHHOW  COOCTBEHHOCTH  (TIATEHTHI, CBUACTEIBCTBA  HA
OTKpBITHE), KOTOpash HE SBISETCS IMPOCTOW Pa3HOBHIHOCTHIO IpaBa
COOCTBEHHOCTH, XOTsA Takoe 3a0IyXXAcHHE eIle OBITyeT B CHITY
obmHOCTH TEepMUHOB. HykmaeTcs B JambHEUIIEM pa3BUTHH U
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MPUOIKEHAH K XO3SHCTBEHHBIM PEATbHOCTSIM PHIHOYHON SKOHOMHUKHU
MOPAIOK HUCIHOJB30BaHUS IATEHTOB U CBUACTEIBCTB HA OTKPBHITHE,
peryimpoBaHue JUTICH3NOHHOM JeSITeTbHOCTH, MOPSIOK
OTIpE/IeTICHUSI W BBITUIATHI aBTOPCKOTO BO3HATPAXKIEHHS, €CIM OHO He
ompezensieTcs IO  COIVIAlIeHHWto  cTopoH. Ilpm  paspabotke
3aKOHOJATENbCTBA O 3allUTe MPOMBIIIICHHOW COOCTBEHHOCTH B
MPABOBBIX aKTaX TaKXKe JOJDKHO OBITh YETKO OIPENENeHO: YTO MOXKET
OBITb W YTO HE MOXKET OBITh OOBEKTOM 3aIUTHI, KaK IOIYYUTh
MIPABOBYO 3aIUTY; MEpBI MIPUHYKJIEHUS (cynebHsie,

aJIMHHUCTPATUBHBIC); KOMMEHTAPHUU K 3aKOHOJIATEIIbHBIM aKTaM.
CymiecTBylomas  CeromHsS  CHCTEMa  HOPMAaTHBHO-TIPABOBOTO
o0OecrieueHusl TMPOLECCOB YMPaBJICHUS (PUHAHCOBO-IKOHOMHYCCKUM
pazButueM Tepputopuii P®, mo HameMy MHEHHIO, JIOJDKHA
COBEpIIICHCTBOBAThCA B CIEAYIOINX OCHOBHBIX HampaBieHusx: (1.)
cUcTeMaTu3alysi M KOOpIWHALMUS JEHCTBYIOMIEro (elepaibHOro M
perHMOHAIBHOTO  3aKOHOAATENbCTBA € IIENIBI0  HOPMAaTHBHO-
MPaBOBOTO OOECTeUeHNs] MPOrpaMM BOCCTAaHOBICHHS W  Pa3BHTHS
(hMHAHCOBO-3KOHOMUYECKOTO TOTEHIMana Tepputopuii  Pd; (2.)
OpUBECHUE B  COOTBETCTBHE  OIOMKETHOTO M HAaJOroBOIO
3aKoHO/aTeNnbcTBa PO (M B TOM YHCIIE COOTBETCTBYIONINX KOJEKCOB) B
COOTBETCTBHUE c Koncrutynuei PO u Tpaxk1aHCKUM
3aKOHOJIATeNIbCTBOM, a TaKXKe JajbHeilee pa3BUTHE NPUHIUIIOB
OroKeTHOTO M (UCKANBHOTO (henepanusma; (3.) onpenencHue nepedHs
MEPBUYHBIX MEp 10 TNPUMEHEHHI0O HOPMATHBHO-TIPABOBBIX aKTOB B
permonax P®; (4.) pa3paboTka HOPMATHBHO-IIPABOBBIX AaKTOB,
HaNPaBICHHBIX Ha MIPEOI0JICHUE WHCTHTYIIMOHAIBHBIX u
COLIMOKYITYPHBIX TIperpai; (5.) pacuIiMpeHus mpaB U BO3MOXKHOCTEH
Tepputopuii P® B 00macTH TOBBINICHWS W CTUMYJIHAPOBAHUS
WHBECTULIMOHHOW  JesTenpHOCTH; (6.) Tmepexol OT MpHUHIUIA
IEHTpATU3aIusl TOJTHOMOYMH M KOOPAWHAIMS YCWIHI» K TPHHIUITY
«ICTICHTpAIHM3AIUs TIOJTHOMOYHH W KoopawHamws ycwimiy; (7.)
pacuupeHue IIpaB TEPPUTOPHUN PO B o0nactu
BHEITHEOKOHOMHYECKOH JAeATeNbHOCTH W ee jubepanuzanus; (8.)
pa3paboTka JUPEKTUBHOW CHUCTEMbl THOKMX H  BCECTOPOHHE
000CHOBaHHBIX COLIMAIBHBIX u (UHAHCOBO-9KOHOMHYECKUX
HOPMAaTHBOB, 00CITY>KHBAIOIIMX OI0KET; (9.) pa3paboTka TUPEKTUBHBIX
HOPMATHBHO-METOMYECKUX JIOKYMEHTOB, perIaMeHTHPYOIUX
(hMHAHCOBO-9KOHOMUYECKOEe OOOCHOBAaHME TIPOEKTOB WHBECTHUIINHA H
WHHOBALWH, MOATOTOBKY OW3HEC-IJIAHOB M JAPYTHUX TOMY IOAOOHBIX
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JOKYMEHTOB, OTPAXAIOIIMX COBPEMEHHBIX YPOBEHb  MHPOBOH
9KOHOMHMYECKOI HayKu M TpeOoBaHUs X03siicTBeHHOH mpakTtuky; (10.)
pa3BUTHE M YIIIyOJCHUE 3aKOHOIATENBbHOW 3aIIUThl MHHOBALMOHHBIX
(bMHAHCOBBIX IPOIYKTOB U YCIYT.

K.».H. U6parumos C.T.

OCOBEHHOCTHU U CTPYKTYPA NCTOYHUKOB
®NHAHCUPOBAHUS NHBECTULJUA B OCHOBHOM
KATUTAJI [TPOMBbILLUJIEHHOCTU PECITYBJTUKA
KA3AXCTAH

Ha py6exe BekoB B Pecrybnmke Kazaxcran BaJloBbIC HHBECTHIINH B
OCHOBHOW KamuTal BKIIOYaId B ce0s CIeAyolie OCHOBHBIE
HUCTOYHMKH: cpeacTBa NpeAnpHUITUR u opraHu3zanui
HerocynapcTBEHHOro cextopa (46,6% B 1999 r. u 45,3% B 2001 r.),
CpeICTBa HHOCTPaHHBIX WHBECTOPOB (39,6% B 1999 1. u 38,3% B 2001
I.), CPEICTBa pecnyOIMKaHCKOro U MecTHOro OromkeToB (9,4% B 1999
r. u 9,1% B 2001 r.), a Takxke cpencrBa HaceneHus (2,5% B 1999 r. u
3,9% B 2001 r.) u mip.

ITloka ¢GUHAHCOBBI CEKTOp TUIOXO  BHIMONHSET  (DYHKIIHIO
AKKyMyJIILIMM ~ BPEMEHHO CBOOOJHBIX CPEACTB  XO3SHCTBYIOIIUX
CyOBeKTOB M WX WCIONB30BaHWA B TpousBojacTBe. Cpeacrea
caMO(pUHAHCUPOBAHUSI TPENNPUATHIA W OpraHU3alMidi U WHOCTPAHHBIX
MHBECTOPOB SIBJISIIOTCS OCHOBHBIMH HCTOYHHKAMH KAIIMUTAIOBIIOKEHUH B
HAI[MOHANBHYIO0 3KOHOMHKY. UTO KacaeTcsl MepBOro, TO, B YCIOBHUSX
TUTATEXHON 3aJ0JDKEHHOCTH, YACTHBIE XO3SIMCTBYIOMIME CYOBEKTHI
NPEANOYUTAIOT <OKUTh B JIOJT», OSCIPOLIEHTHO KPEAUTYS COOCTBEHHOE
MIPOU3BOJICTBO 3a CUET CBOMX IAPTHEPOB IO TOCTaBKaM CHIPhS W
TOTOBBIX TOBapOB, a WHOCTPaHHbIE WHBECTUIMH -  (aKTOp
JIOTIOJTHUTENIBHOM 9KOHOMUYECKOH HEOINpPEIeIEHHOCTH, XOTS 3aMEHUTh
3TOT MCTOYHUK KalHUTAJOBIOKEHUH oOueHb TpyaHo. B 310l cBA3M
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HEPCIEKTUBbl yCTOMYMBOIO (PUMHAHCHPOBAHHUS BOCIIPOU3BOJICTBEHHON
cucreMbl Kazaxcrtana, opueHTHpylolleiics Ha camoduHaHCHpOBaHUE
XO3AHCTBYIOIIMX CYOBEKTOB W HHOCTPAHHBIM KamWTall, TPYyIHO
IPOCMAaTpUBAIOTCA, TeM Oojiee, YTO HHOCTPaHHbIE >XK€ HHBECTHLIUU
OOBIYHO CJEeNyIOT 3a BHYTPEHHHM WHBECTHLIHMOHHBIM OymoMm. OTtcrona
3aMeJUIeHne MPUTOKA MPSIMbBIX MHBECTUIMH B cTpaHy B 1999-2001 rr.:
ecad B 1999 r. npuTOK OpsIMBIX MHOCTPAHHBIX MHBECTHIMI B CTpaHy
coctaBmsut 1583,5 muH. mom., To B 2000 r. oHM cokpaTmiuch 10 1258
MJH., a B 2001 r. rutaHupyroTcs Ha ypoBHE 964 MIIH. 10JI1.

Uro KacaeTcd UWHBECTULHOHHBIX PECYpPCOB  HAaIlMOHAJIBHOU
0aHKOBCKOH CHCTEMBI, TO, C KOJWYECTBCHHOM TOUYKU 3PEHUs, HX
XapaKTepu3yIoT clieaytomue nudpel: BO BTOpoi monosuHe 90-X rojoB
YHCIO ACUCTBYIOIIMX HAa TEPPUTOPHU CTPaHBI KOMMEPYECKHUX OaHKOB
CYIIECTBEHHO cokpaTuiock: co 101 B 1996 r. o 71 B 1998 . u 55 B
Havage 2000 r. Takue wu3MeHEHHS OOBACHAIOTCA YCHUIICHHEM
KOHKYpEHIH B OaHKOBCKOH cdepe, 4To MOoOykKIaeT MelKue OaHKd K
CIIMSHUIO W BEIEeT K YBEIMYCHHUIO yucia OaHKpOTCTB. B pesynbrare
caHaiuu OaHKOBCKOM cuCTeMBl B KoHIEe 90-x Tr0m10B ObL10
YCTaHOBJICHO, YTO W3 OCTaBIIMXCA OaHKOB mpuOim3uTenbHo 20-25
HEKU3HECTIOCOOHBI M, CKOpee BCEro, OyayT 100 JIMKBUINPOBAHEL, INOO
nmpeoOpa3oBaHkl B HeOaHKOBCKHE (prHAHCOBBIE yupexaeHus. [lo mepe
COKpAIleHHd KOJHM4YecTBa (PUHAHCOBBIX HMHCTUTYTOB IPOHCXOJIUIIA
KOHLIEHTpauuss OaHKOBCKOro kamurtana. [lo omeHkaM Bexymux
PEUTHUHIOBBIX areHTCTB MHpa, KazaxcTaH BoIlen B MEPBYIO TPOUKY
cpenu rocynapcts CHI™ o Temnam mpoBeneHust pepopM B OaHKOBCKOH
cdepe, YTO TO3BOJIMIIO CTpPaHE pa3MellaTb CBOM €BpPOOONHIralud Ha
€BPONENHCKOM pBIHKE LEeHHbIX Oymar. OgHako OeuuUT COOCTBEHHOTO
KamuTana, OTPAaHHYEHHOCTh PaOOTOCIOCOOHBIX aKTHBOB OCTAIOTCS
OCHOBHBIMHU «OOJIEBBIMH TOYKaMK» OaHKOBCKOM cuctembl Kazaxcrtana
Ha pyOexe BEeKOB.

B crpane mMeer MecTo YrIyONsroImasics pa30alaHCHPOBAHHOCTH
BOCIIPOM3BOJICTBEHHOTO TpoIlecca, MPOSBISIOMIAsACS B MOJABICHHOCTH
¢yHKUMU cOepekeHHss ¥ MOTHBAIMH HHBECTHPOBAHHSI y OCHOBHBIX
XO3AHCTBEHHBIX areHTOB; COKpallleHHe OO0BbeMa BaJOBBIX WHBECTULMH
COIIPOBOXIAETCS KAYECTBEHHBIM YXYIIIEHHEM | KOJIUYECTBEHHBIM
COKpaIleHHEM MOTEHIHANIA HWHBECTUIIHOHHOTO KOMILJIEKCa;
negopMany CTPYKTyphl HCTOYHHKOB WHBECTUPOBAHUS M CaMOI0
IpoLecca HHBECTUPOBAHUS.
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DOKOHOMHKAa HE MOXeT [JIUTeIhbHOe BpeMs (YHKIIMOHHUPOBATh B
peXuMe KOPOTKHX HHBECTHIIMOHHBIX M TPOU3BOACTBEHHBIX IIMKIIOB.
HeoOxomnuMm mepexon Kk IUKiIaM cOaJaHCHUPOBAHHOCTH — OOJIbIIEH
MPOTSHKEHHOCTH,  KOoTopas  (cOamaHCHPOBAHHOCTH)  TapaHTHPYET
COpa3MepHOCTh MIPOIIECCOB HaKOIUJICHUS u MoTpeOIeHMSI,
nepepacnpeneisiss — pecypchl  MEKAY ~ TEKyIIMM H  OyayIiuM
noTpeOIeHIEM. COanaHCUpOBaHHOCTh LKIIOB pasIuYHOM
MPOTSHKEHHOCTH ~ O3HA4YaeT  BOCCTAHOBJIICHHE  CIIOCOOHOCTH K
YCTOMYHMBOMY HAKOIUICHUIO W JOCTHKEHHE CaMOIOCTATOUHOCTH IS
TpaHc(OpMaIii B HOBYIO XO3SHCTBEHHYIO CTPYKTYPY.

B ocHoBe compspkeHHst BO BpEMEHH KOPOTKHX IMKJIOB C IMKJIAMHU
OONBIION TMPOTSHKECHHOCTH IOCTOSHHOE HapallUuBaHWE WHBECTHUITHI
JIONTOBPEMEHHOTO xapakTepa. Jlamee pocT HaKOIUIGHHS TO3BOJUT
meperT K Oojlee  IMMPOKON  TEXHOJOTHYECKON  MOICpHH3AITNH
3KOHOMUKMH.

I'maBHas OTIMYMTENIbHAS OCOOCHHOCTh MHBECTUIIMOHHOTO TpoIlecca
B Kaszaxcrane - Becomas J0Jds JONTOCPOYHBIX HUCTOYHHKOB
(hvHAHCHPOBAHMS. Tax, COOTHOIIICHHE KpPaTKOCPOYHBIX "
JIOJITOCPOYHBIX ~KPEIUTOB B KPEAWTOBAaHUM OaHKaMU OTpaciei
SKOHOMHUKH PAa3UTENBHO OTINYAeTCs B IYUYNIyIO CTOPOHY OT BCEX
npyrux crpan CHI'. Tak, ecu B Poccuu 107151 OATOCPOUHBIX KPEIUTOB
BapbpHpyercs oT 4 mo 7 mpoueHTtoB, To B Kaszaxcrane ycToW4uBO
npesbiaer 40%.

3a mocienHue Toapl HAKOIUIEH OMBIT 3P (QEKTUBHOTO HCIIOIB30BAHUS
MOIIIHOCTEHl  HAa  OCHOBE  PEKOHCTPYKIIMM W  TEXHUYECKOTO
MEPEBOOPYKEHUSI B TAaKUX OTPACISIX KaK IHUIIEBas MPOMBIIUICHHOCTh
(mrBO-06€3aIKOTOTbHAS, KOHAMTEpCKas, xJyieborekapHasi,
MsicoriepepabaThIBarOIias  OTpPaciiv), IIBEHHas TMPOMBIIIIEHHOCTD,
IMPOU3BOJCTBO CTPOUTCIILHBIX MaTCpHaIOB (HHI/ITO‘IHBIC 1 KPOBCJILHBIC
MaTepualbl, CaHUTAPHO-TEXHUYECKHUE H3JeTHs), MPUOOPOCTPOCHHUE H
MIPOMBIIIEHHOCTE CPEACTB CBS3H.

Korzaa 3aMeHa H3HOIIEHHBIX MOIIHOCTEN, U3MEHEHHUE UX CTPYKTYpHI,
MOJIICpKAHUE JTIOCTATOYHOCTH CHUCTEMBI Pa0OYMX MECT CTaHET BPSJ
MIEPBOOYEPETHBIX 3amaqy MIPHUBIICYCHUS WHBECTHUIIHN B
COOTBCTCTBYIOIINE HMHBECTUIIMOHHBIC IIPOCKTEI, BBISIBJICHUEC
MEPCHEKTUBHBIX HANpaBICHUN BIOXKEHUM MPEBPAaTUTCS B TJIABHYIO
3amaqy WHBECTOpoB. Ha mepBoM »dTame moj — peryiupytoiiee
BO3JIEMCTBHE TOCYJapCTBAa B YaCTH CO3MaHUS TIpedepeHInil ITOIDKHBI
nonajaarb MNPOMBINUICHHBIC IPOMU3BOACTBA, KOTOPBIEC HE MHCUEpIIaIN
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HNOTCHLUAJIA PAa3BUTHUA, UMEIOT WM MOTYT 3aBO€BaTh PHIHOK cObITa. B
NOCHEAYIOIUKA  Mepuox  NPHOpPUTET U npedepeHIuH  JOJDKHA
pacmpoCTpaHATbCS Ha IMPOEKTHI, HECYIUE CTPYKTYpHBbIE H3MEHEHHS
IIPOU3BOACTBA, MOJAEPKaHHBIE PHIHOYHBIM CIIPOCOM Ha MPOAYKIHIO.

IlepeyeHns  oTpaciieil,  KOTOpbIE  SIBJISIFOTCS ~ OTHOCUTENIBHO
ONaromnosyyHbIMH - 3TO OTPACIH, OPUEHTUPOBAHHbBIC, B OCHOBHOM, Ha
9KCIOPT, M NPEABABIAIOT HPQPEKTUBHBIH CIPOC HAa WHBECTULHH.
OcranpHBIC OTpAciay, a WX OONBITMHCTBO, KaKk OBl CHJIBHO OHU HE
HY>KIAJIUCh B MHBECTHIMSX, CAMOCTOSTEILHO MPUBIEYbh UX HE MOTYT.
[IpennpustusM Hazo NOMOYbL CO3IAaTh IUIATEXKECHOCOOHBIH CHpOC Ha
MHBECTHUIINY, a JJIS1 3TOr0 OOJIErYUTh HAJIOTOBBIM IIPECC, CTUMYJIUPOBAThH
crIpoc myTeM roCyIapCTBEHHBIX 3aKa3oB, pa3yMHO#
MPOTEKIMOHUCTCKOW BHEITHEAKOHOMHUYECKON MOJIUTHKON, MEpPaMHU I10
BOCCTAaHOBJIGHMIO  YPOBHS  OJarocoCTOSHUSI  HAaceleHuss MU HUX
IUIATEXXECIIOCOOHOT0 CIpoca Ha OTEYECTBEHHYIO IMPOAYKIHIO. DTO AAN0
OBl MyJTBTHIUITMKATUBHBIA 3QQEKT ¥ MO3BONMIO OBl MPEANPHUATHAM HE
TOJIBKO TOIUIMBHOW MPOMBIIIIEHHOCTH M METAJIIypIHH, HO U JPYTHUX
oTpaciiell aKTHMBHO MCKaTb WHBECTHIMH, HAXOOUTh WX, OCBAWBATh,
pacriauuBaTbcs ¢ KpeAUTOpaMH U pa3BUBATh Mpou3BoJCcTBO. Crpoc Ha
MHBECTULIMU MOT OBl CTaTh AEHCTBUTENBHO IIATEKECIIOCOOHBIM, @ CaMU
MHBECTUIIMU IIPEBPATWINCh OBl B MOIIHBIH (akTOp peasbHOro
9KOHOMMYECKOI'0 POCTa.

Ha nporsxenuu 1999-2000 roga coxpaHuiach M IHOIy4YHJIa CBOE
pa3sBUTHE TEHIACHIM K aKTUBU3allMM WHBECTHLIHOHHON AEATEIBHOCTH
NPEeINpUATHI U OpraHu3alui. YiydlleHne (pUHAHCOBBIX PE3yJbTaTOB
JIeSITEIHOCTU MPEANPUATHH U OpraHM3aluii, COKpaIleHne KOIUYecTBa
yOBITOUHBIX ~ NPEeNNpUATHH,  HEKOTOpOE  CHIDKEHHE  00BEeMOB
HEJICHEXKHBIX pac4eros, COXpaHEHHE OnaronpuaTHON
BHEIIHEIKOHOMUYECKOH KOHBIOHKTYPHI, TIOCTENIEHHOE BOCCTAHOBJICHHE
pEabHBIX PACIONIATAEMBIX JEHEKHBIX IOXOJOB HACEIECHHS, SBHIUCH
Ba)XHBIMU (PAKTOpaMH O>KUBJICHHUS HHBECTULIMOHHBIX IIPOLIECCOB.

Bmecte ¢ Tem ocrtaromuecss mpoOieMbl B JACHEXKHO-KpPEIUTHOU
cucreMe  (BBICOKas  CTOMMOCTb  KpPEAWUTOB;  MPOAOJDKAIOIIeecs
3aMeIleHNe, XOTSd M B MEHBIIHX 00beMax, (PMHAHCOBBIX ITOTOKOB
0apTepoM M JCHEKHBIMH CyppOraTaMH; HU3KUI YpOBEHb O0aHKOBCKHX
KaIllUTaJIOB), HAJIM4YUE Ha MPEANPHUATUIX MHOTHX OTpaciiell SKOHOMUKHU
yCTapeBLIMX OCHOBHBIX (DOHIOB, HHU3KHIl IIATEXeCIOCOOHBIH CHpoc
HacelleHWs, BBICOKas HAJOTOBas HAarpyska Ha pealbHBI CEKTOp
SKOHOMHUKH, PUCKOBAHHOCTh OCYIIECTBIIEHUS KalHMTaJIbHBIX BIIOXKECHHM
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B OKOHOMHKY OTCUECTBCHHBIMH M 3apyOeKHBIMH HWHBECTOPaMH,
HEOOXOAMMOCTh OOCTY)KHBaHMs 3HAYUTEIHLHOTO BHEUIHETO JI0JITa,
COXpaHsmIascsd mpoOieMa BBIBO3a KamuTaida 3a pyOex sBISUIHCH
CICPKUBAIOIINMHE (PAKTOpaMU Pa3BUTHS WHBECTUIIMOHHBIX TIPOIIECCOB.

OCHOBHBIM yCHOBI/IeM BbIXOJda 3KOHOMHUKHN n3 KpI/ISI/ICHOFO
COCTOSIHUA M CO3JIaHUS MPEANOCHUIOK JUIsl YCTOMYMBOIO pa3BUTHSL
MIPOMBIIIUIEHHOCTH SIBIISIETCSI BHIPAOOTKA KOHIENTYAIbHBIX HAy4HO-
METOJJUUECKUX TOJI0KEHU N HaIlMOHAJIbHOM WHBECTUIIMOHHOM
CTpaTeTuu, ONpPEACNICHUS MPHUHIUIIOB W HANpaBICHUN NpPUBICYCHUS U
WCTIOJIh30BaHHS WHBECTHUIIMN B IpoMbITimieHHOCTH PK.

I'maBHOM 11€NTB}0 WHBECTHIIMOHHOMW IIOJUTHKU SIBIISICTCS CO3IaHHC
HUHBCCTUIIMOHHOI'O KJIMMaTa MJIA HpI/IBJIe‘IeHI/ISI HaKOHHeHI/II‘/’I HaCCJICHUS,
BHYTPEHHUX ¥ BHEITHINX UHBECTOPOB.

PocT nHBECTUITMOHHON aKTUBHOCTH OYIET HAIpaBJieH Ha:

- CO3JaHUuEC HpI/IBJIeKaTeJIBHOFO HUHBCCTUIIMOHHOI'O KJIMMaTa IJIsd
MIPUTOKA MPSAMBIX HHBECTUIUH (TPEUMYIIIECTBEHHO HHOCTPAHHBIX );

— pa3BUTHE PHIHKA [IEHHBIX OyMar Kak MeXaHW3Ma MPUBJICUCHHS B
9KOHOMUKY cOepeKeHHI HaceJIeHMs, a TakKe CBOOOTHBIX (DHHAHCOBBIX
CPENCTB IPYTUX MOTEHIIMAIBHBIX TPYIIIl HHBECTOPOB;

— CO3/IaHWE CTPOUTEIHHON WHIYCTPUH, MPOTYKIHSI KOTOPOil Oymer
KOHKYPEHTOCIIOCOOHOH KaKk Ha BHYTPEHHEM, TaK W Ha BHEIIHUX
pBIHKAX;

— OKa3aHUE TrOCYJapCTBEHHOW TMOJJICPKKH pa3BUTUS OOBEKTOB
00IIEHAITMOHAIEHOTO TTOJIE30BAHIS i HMITOPTO3aMEIIICHNS;

- CO3JaHUuEC YCJIOBI/Iﬁ JJIA y‘-IaCTI/ISI HAaCCJICHHUS B MHBCCTUIIUOHHBIX
(hoHaX Ha PBIHKE KOPIIOPATUBHBIX IIEHHBIX OyMar.

B kauecTBe meneBOro WHAWKATOpPa B O0OJNACTH WHBECTHIMN
ONPE/ICNIEH CPEIHETOA0BON MPUPOCT UHBECTUIIMM B OCHOBHOM KamuTall
B pasmepe 15-20%.

KonnuecTBO MCTOYHWKOB WHBECTHIIMH B 3KOHOMHKY OTPaHUYEHO:
WHBECTHIIMA 332 CUET COOCTBEHHBIX CpPEICTB  NPEIANPHSITHIA,
FOCYI[apCTBeHHBIe NHBCCTHUIINH, I/IHOCTpaHHI)Ie WHBCCTHIIHH,
WHBECTHIIUM  COOCTBEHHBIX  CpPEICTB  OaHKOB; HHBECTHUPYEMbIC
cOepexeHusT HaceJIeHHs, HeTPaIUIIMOHHbIE HCTOUHUKH.

OI‘pElHH‘ICH TAKXE nu O6’beM IIOTCHIUAJIbHBIX nu peaHBHLIX
BHYTPEHHHUX WHBECTULIUH.

B o0macti WCTOYHWKOB (PUHAHCHUPOBAHUS TJIABHBIM MPHOPHUTETOM
SIBJIIETCST POCT JIOJIM YACTHBIX (TIPSMBIX) WHBECTHITUN W TOPTQHETHHBIX
HHBECTUILIUH.
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B orpacneBoil cTpykType MHBECTHMLIMM B Haudajie BeKa MPUOPUTETHI
COXPAHSIOTCS 32 He()Tera3oBoil (BKJIOYask TPAHCHOPTHPOBKY HEe(TH 1O
tpybompoBoxy KTK) wu Merammyprudeckoidl MpOMBIIIICHHOCTHIO.
OpHOBpeMEeHHO OyAyT CO3/aBaThCs YCIOBUS Ui YCKOPEHHOTO
pa3BUTHS  arpoNpPOMBIIUICHHOTO KOMIUIEKCa (BKJIIOYAs IPOCKTHI
UMIIOPTO3aMEIICHUST B JISTKOW W TUIIEBOH MPOMBIILIEHHOCTH),
MAalIMHOCTPOCHHUSI, MPOMBILUICHHOCTH CTPOUTEIBHBIX MaTEpHANIOB,
XUMHUYCCKON U HEPTEXUMHUECKON MPOMBIIUICHHOCTH, (apMaIleBTHKH,
nap@roMepun, 3MEKTPOHUKA W TMPOM3BOJICTBA AJIEKTPOTEXHUYCCKUX
ToBapoB. HeoOXoauMo co3nmaTh yCIOBHS ISl Pa3BUTHS COBPEMEHHOM
palMOHAIbHOW CYBEPEHHOM TPaHCIOPTHOM CETH M COOTBETCTBYIOIIEH
UHQPaCTPYKTYPHI.

HoctwkeHue neneil Tocy1apcTBEHHON MHBECTUIMOHHOW MOJUTHUKHU
Oynmer pmocTWraThCsi 3a CYET CO3/aHWS W COBEPIICHCTBOBAHUS
CIIEIYIONNX MEXaHU3MOB:

— CTUMYJHUPOBaHUSA HAKOIUICHUM y HaceleHUs U NPEIIpUITHH,
XpaHEHHs UX Ha JIETIO3UTHBIX cUeTax B OaHKax;

—  CO3[aHUs CTUMYJUPYIOIIUX YCIOBUH AJIS BIOKEHUS KaluTana B
JIOJICOCPOYHBIEC HHBECTUIIMOHHBIE POCKTHI;

— COBEpLICHCTBOBAHMS YCJIOBUM CTUMYIHpPOBAHUS IPUBJICUCHUS
MPSIMBIX UHBECTULIMI B IPUOPUTETHBIE CEKTOPA SKOHOMUKU;

— CO3MaHUs YCJIOBHH I BIOXESHHsI MOPTHEIbHBIX WHBECTHIIMN B
pa3BUTHE 3KOHOMHKH, COJICHCTBHS PA3BUTHUIO PHIHKA IIEHHBIX OyMar;

— COBEpIICHCTBOBaHHWS  METONOB  BhIOOpa  HWHBECTOPOB U
MPO3PavyHOCTH TMPOILEIyp OTOOpa TMpeiaraeMbIX HWHBECTUIIMOHHBIX
MPOEKTOB;

—  OCYILIECTBJICHUS MOHUTOPUHIA U MPOBEACHUS CUCTEMATHUECKUX
AHKETHBIX OIIPOCOB COCTOSIHUSI MHBECTULIMOHHOTO KIMMATA;

— CO3JaHUsl [IEMCTBEHHOW CHUCTEMBbI 3alIUThl K CTPaXOBaHUS
UHBECTULIUHA.

BaxxHO 10 Mepe UCTeUeHUs] HAJIOTOBBIX KAHUKYJI, PEJOCTABIEHHBIX
WHBECTOpaM, padoraromuM B Kazaxcrane, JeTallbHO MTPOAHATU3UPOBATH
UTOTU UX JAEATEIBLHOCTH U ONPEACIUTh B3aUMOBBLITOIHBIC YCIOBUS, IIPU
KOTOPBIX OyAyT CKJIAaIbIBaThCA JalbHEUINNEe B3aUMOOTHOIICHUS
UHBECTOPOB ¢ IIpaBUTENBCTBOM.

OcHOBHas 3aj7a4a B 00JIACTH TOCYJIaPCTBEHHOTO MHBECTUPOBAHUS -
MOOUTHCSI  PalMOHANBHOTO W 3(PQPEKTUBHOTO  HWHBECTHUPOBAHHUS
OTPAaHUYCHHBIX TOCYJIAPCTBEHHBIX MU IPHUBJIEKAEMBIX TOCYIapCTBOM
CPENICTB B PUOPUTETHBIC CEKTOPHI SKOHOMUKH.
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OCHOBHBIM HCTOYHUKOM (DMHAHCOBBIX BIIOXKEHUH HPEANPUATHH U
MHBECTUIIMH B HE(HHAHCOBHIC AKTUBBI SIBISIFOTCS WX COOCTBEHHBIE
CPEACTBA, COCTAaBISIOIIME OCHOBHYIO dacTb oOmero oObema
unBectunui. IlpociexuBaercss TEHACHUIMS K YMEHBIICHHIO JIOJIU
COOCTBEHHBIX CpEICTB C Hadajla TEKyIIEero roja M COOTBETCTBEHHO
YBEIMYEHHUE JAOJIM TPUBJICUEHHBIX CPEJCTB, B OCHOBHOM B CBSI3U C
HEXBAaTKOH JKUBBIX ICHET B PEATbHOM CEKTOPE 3KOHOMHKH.

OTnuunTensHass OCOOEHHOCTh WMHBECTHIIMOHHOTO TIpoIiecca B
Kazaxcrane B TOM, 4TO COOCTBEHHBIE CPEACTBA MPEATIPUATHH - TIaBHBIH
UCTOYHHUK (PMHAHCUPOBAHMS MHBECTULIMHA B OCHOBOM KalMTaJ B CTpaHAX
CHI', urpaeT He OCHOBHYIO, BTOPYIO POJIb.

Ho rnmaBHOe He B 3TOM. B yClOBUSX XpOHMYECKHX HEIIATEXKEH H
HelocTaTka COOCTBEHHBIX OOOPOTHBIX CpPEACTB BajioBas HPUOBUIL
(oTuncieHWsT Ha PEHOBAMIO W YHUCTasl TPHOBLIL) HCIIONIB3YETCS
NPEeanpUATHIMH TJIAaBHBIM 00pa3oM Ha IIOBCEIHEBHBIE, a HE
nepcrekTuBHBIe  Hyxkabl. OO0 o0beMax  HEIENeBOro  pacxopa
PCHOBALIMOHHBIX OTYMCICHUH MOMKHO CyIUTH JIMIIB IO NPHUMEPHBIM
pacyeram. OHHU CBHICTEIBCTBYIOT O pa3pblBE MEXAy OObeMaMu
cOOCTBEHHBIX (PHAHCOBBIX UCTOYHUKOB BIOJKEHHUH B OCHOBHBIE (DOHIBI
U CaMUMH BIOXeHUSMH. OCHOBHas 4acTb BBIIENISEMBIX Ha TNPSMbIE
BJIO’KEHHsI ()MHAHCOBBIX PECYPCOB B YCIIOBUSAX 3KOHOMHKH HeTiaTexen
WCIOJIh30BAJIACh HA yJIOBJIETBOPEHHE CHIOMHUHYTHBIX MOTpeOHOCTEH, a
HE Ha 3aMeHy, MOJCpHHU3aLHUI0 (POHIOB, TEXHUIECKOE EPEBOOPYKEHNE
IPOU3BOJICTBA, B KOTOPBIX TaK HYXAAETCS SKOHOMUKA.

Bennmunna paspeiBa MeXAy  HAYUCIEHHBIM H3HOCOM OCHOBHOTO
KanuTana U KaluTAIbHBIMHU BIOKEHUSMH B OTPACIIM MPOMBIIUIEHHOCTH,
[0 OpPUEHTHUPOBOYHBIM  OLIEHKAM, COCTaBJIsSeT B LEJIOM IO
MIPOMBIIUIEHHOCTH B 55-60%, a 0 OTpacisM MamnHOCTpOeHHs Ooiee
yeM B 2 paza. OTO CBHIETEIBCTBYET O TOM, 4YTO Mpodiema
(uHAHCHMpOBaHUS W  KPEOUTOBAaHMS  KANMTAIbHBIX  BIIOXKEHUH
3aKJII0YAeTCsl HE TOJBKO B M3BICKAHWM HCTOYHHUKOB (pHHAHCHUpPOBaHUS
MPSIMBIX WHBECTHLIMH, HO U B Pa3pyIIEHUH CIOKUBIIETOCS B YCIOBHUSIX
XPOHUYECKOM M KpyMHOMAacIITaOHOW 3aJOJDKEHHOCTH MeXaHH3Ma
HELEJIEBOr0  HCIIONb30BaHUS (PMHAHCOBBIX HCTOYHHKOB  MPSIMBIX
WHBECTULIUI B PEAIBHBIN CEKTOP YKOHOMUKHU.

C TOukM 3peHus pa3BUTHS MPOM3BOACTBA HHBECTHPOBAHHE
COOCTBEHHBIX CpEICTB IpeanpusaTuii Haubonee 3¢ddexTuBHO, MOTOMY
YTO B 3TOM CiIydae MPEANpPUATHS HE AOJDKHBI 4YacTb IOIydaeMOH
NMpUOBIIN HANpaBIIATh Ha TEKyIee oOcayuBaHue aoaros. [loaTomy u3
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o0mieil CyMMBI HMMEIOIUXCS CPENCTB Bce OyAeT HCIONB30BaHO Ha
WHBECTHIIMY, B TO BpEeMs Kak B CiIy4ae 3aliMa 4acTh JICHET yHIIEeT Ha
omiaTy OaHKOBCKMX yciyr. Kpome TOoro, He CBsSI3aHHBIE YCIOBHAMHU
MPEIOCTaBICHUA 3aliMOB, TPENNPHUITAS MOTYT HWHBECTHPOBATH
COOCTBEHHBIE CPEICTBA B IOJITOBPEMEHHBIC TIPOCKTHI, B HCCIICAOBAHHS U
T. 1., obecrmeuuBas ceOc 3amen Ha Oynymiee W YKPEIUss, TaKuM
o0pa3oM, CBOM TO3WIMK Ha pBHIHKE B TiIoOaipbHOM IutaHe. [lo mepe
MOBBIIMIEHNST CTAOMILHOCTH U 3()h(HEKTUBHOCTH PaOOTHI MPEINPHITUS U
CHI)KEHUS JTOJITOBOTO OpeMeHU (KPeAUTOPCKOH 3aJI0JIKEHHOCTH) Oy Iy T
Bce OOJBIIYI0 YacTh MPUOBUIM HWHBECTUPOBATH B OCHOBHOW KallMTal.
Taxum o0Opa3zoM, peaNbHBI CEKTOp 3KOHOMHKHM KazaxcraHa cCMOXKET B
OonpImieil, yeM ceiivac, CTETEeHH pPa3BUBATh MX 3a CUET COOCTBEHHBIX
pecypcoB.

MHorne KpymHBIE WIH TpocTo APGEKTHBHO  padoTaroIIne
KOPIIOPAIlU B MUPE KOHTPOJHUPYIOT OrPOMHBIC (DMHAHCOBBIC aKTHUBBI U
00J1alal0T TMMO3TOMY COOCTBEHHBIM OTPOMHBIM  HMHBECTHIIHOHHBIM
MOTEHIIHAIIOM, 3a CUYET KOTOpPOTO CIOCOOBI HE TOJNBKO TOKPHIBATH
COOCTBEHHBIE TOTPeOHOCTH B HWHBECTHLMOHHBIX pecypcax, HO
MPEIOCTaBISITh YacTh CBOOOJHBIX CPEICTB JJIsi HWHBECTUPOBAHUS
npyruM  kommnaHusM. OJHAKoO, €ClM DKOHOMHKA JIENPECCMBHA H
MIPOU3BOJICTBO HE 00ECTICUMBAET ITOJTyIEeHHUS 3HAYNTENBHBIX MPUOBLIEH,
OpeXJe BCEro 3TO CKAa3blBACTCS HA IIaJCHWH WHBECTHLUH 3a cYeT
COOCTBEHHBIX CPEJICTB MPEIAIPHUATHIHA.

CoOcCTBeHHBIE CpeICTBa MPEANPHUATHN B OMmkaimme 1o KpalHen
Mepe 10 JeT OCTaHyTCS OCHOBHBIM HCTOYHHUKOM (DMHAHCOBBIX
BJIOYKCHHI MPEANPHUITUNA U UHBECTHUIIMI B HEUHAHCOBBIC aKTUBBI, XOTS
(hvHAHCOBOE TIOJIOKEHWE TMPEANPUATHA MPOJOIDKAET OCTaBaThCs
cnoxHbIM.  Hekotopoe  yBenmnmdeHme OOOpPOTHBIX  CpEINCTB  HE
CONIPOBOXKIAETCS ~ COKpalieHueM  oO0bema  Herutatexxeil.  OHu
MIPOAOIDKAIOT CBOM pocT. U 3TO0 HECMOTpsl Ha ONAarONpHUATHBIE B IIEJIOM
JUIST  OTEYECTBEHHBIX IPOU3BOIUTENEH WM3MEHEHHS KOHBIOHKTYPHI
BHYTPEHHETO PhIHKA, CBI3aHHBIC C HEKOTOPHIM COKpAIllEHUEM UMIIOPTA,
3HAYUTEIBHBIA POCT BAIIOTHOW BBIPYYKH (U3-32 pOCTa MUPOBBIX IICH).
[loaTromy yBenwueHue OOOPOTHBIX CPEACTB TPEANPUATHH  Kak
IPUOPHUTET TOCYNAPCTBEHHOW YKOHOMHYECKOH MOTUTUKU 03I0POBIICHUS
OpeanpuaTuii camMmo 1o cebe 0e3 MOIKPEmJIeHUS HEeO00XO0AUMBIM
MEXaHW3MOM WX HaumOoyee palMOHAIbHOTO WCIIONB30BaHUS HE
MpHUBEIET K TMOBBIIICHUIO IUIATEKECIIOCOOHOCTH TPEANPHUITHA U
COKPAIIIEHHIO UX JIOJITOB.
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l'ocynapcTBeHHBIE MHBECTUIIMM MPU PHIHOYHOM IKOHOMHUKE MOTYT
OBITh BEChbMa BaXKHBI B OTJIENBHBIX OTPACIAX, OT KOTOPBIX 3aBUCHT,
HampuMep, HaIMOHANbHAs 0e30MacHOCTh, WJIH B CHUTYyalllud, KOTAa
TOCYIapCTBeHHAs TOMIEpKKa HeoOXomuMa Iyl OCYIIECTBICHUS
CTPYKTYPHBIX NpeoOpa3oBaHUN WIW NIJIsl MPUIAHUS MEPBOHAYAIHEHOTO
UMITYJIbCA K Pa3BUTHIO HOBBIX TEPPUTOPUIN WM MPOU3ZBOJACTB. 3a CUET
rOCyJJapCTBEHHBIX MHBECTHIINH pasyMHO MOAJIEP>KUBATh
MIEPCTIICKTUBHEIE UCCIICIOBAHUS WU OTPACIH, KOTOPhIE HE CITIOCOOHBI HA
OBICTPYIO OTJaYy OT BJIIOKCHHBIX CPEJICTB, HO PA3BUTHE KOTOPHIX BaAXKHO
B CTpaTerM4yeckoM IulaHe. YacTo TroCyJapCTBEHHBIE  OpraHbl
WHBECTUPYIOT B MPOU3BOJICTBA, PAa3BUTHUE KOTOPBIX IMPEACTaBIAETCS
3HAYMMBIM B  COLMAJBHOM IUIaHE, WCXOAS U3  COOOpakeHHs
MOAJIEP>KaHUsI TPUEMIIEMOTO YPOBHS 3aHATOCTH U T. 1. Bo BceM Mupe
MPAaBUTENIbCTBA HMHBECTUPYIOT 3HAUMUTENIbHBIE CPEACTBA B  XOJI€
OCYIIECTBJICHHUS TaK Ha3bIBAEMBIX OOIIECTBEHHBIX PAa0OT, TaKUX Kak
JIOPOKHOE CTPOUTEILCTBO WM OJaroyCcTpOHCTBO TOPOJOB, Pa3BUTHE
MIPOU3BOICTBEHHOW WHPPACTPYKTYPHI.

Bwmecrte ¢ Tem, B 11€J10M TOCYJIapCTBEHHBIE WHBECTUIIMUA CUUTAIOTCS
MeHee 3QPEKTUBHBIMU B SKOHOMUYECKOM ILJIaHE, MOCKOJIBKY OHU 4acTO
OBIBAIOT HAINpaBJIEHbl Ha JTOCTHKEHHE HE SKOHOMHYECKHX, a JIPYTHX
neneit. K ToMy ke OCyIIeCTBIEHHE 3HAUYMUTENIBHBIX TOCYAapCTBEHHBIX
WHBECTULIUYA BO3MOKHO TOJILKO TIPH HATUYHH HEOOXOJMMBIX CPEICTB B
Or0[KETE, 4 DTO HE TUIIUYHO [JIs HAC.

HomMunanbHO TOCYIapCTBO MMEET BO3MOXHOCTH [IJISl YBEJIMUYECHUS
TOCYJapCTBECHHBIX HHBECTHUIINH, IIOTOMY YTO OHO MPSIMO PACIIOPSKASTCS
rocyapCTBeHHbIMH (puHaHcaMu. Ho J1s peajabHOMN OICHKH TOJOXKCHHS
JIeNT B 3TOM YaCTH WHBECTHIIMOHHOTO CEKTOpa HEOOXOAMMO YUYHTHIBATH,
9TO YTOOBI TPOM3BECTH 3HAYMUTEIHHBIC WHBECTHIIMH, HEOOXOINMO
UMETh JT0XOJbl. JI0XOMOB y rocyIapcTBa HaCTOJIBKO Majo, 9TO 00 3TOM
ITOKa MO>KHO TOJIEKO MEUTATh.

Koneuno, Hemp3s OTpHUIATh HEOOXOAMMOCTH TOCYIAPCTBEHHBIX
WHBECTULHUNA. Ba)XHO TOJBKO OTMETUTH, UYTO MOKa pEalbHO Ha 3TOT
UCTOYHUK HE MPUXOJUTCS HaHesaThCs. [IpaBUTENbCTBO enaeT CTaBKy Ha
MPUBJICUCHUE MHOCTPAHHBIX HWHBeCTULMNA. CloXHas cUTyauusi B
POCCHIICKOMI SKOHOMHMKE CTajJla IPUYMHOM CHIKEHUS JIOBEpUs
MHOCTPAaHHBIX UHBECTOPOB MPaKTHUUECKH KO BceM rocyaapcrsam CHI', B
O0COOCHHOCTH K CTpaHaM, HMEIOIIUM OoIbIHe 00BeMBI TOBAPOOOOPOTA
¢ Poccueit, k koTopbsiM oTHOCUTCA U Kazaxcran. PesyiabTaToMm sSIBHIIOCH
3HAYUTENHHOE, XOTSI U BPEMEHHOE CHUXEHHE O0OHEMOB HHOCTPAHHBIX
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WHBECTUIINN (BKJIIOYAs MOPTQEIbHBIE), TOCTYIAIONMINX B PECITYOIHKY, C
79,0 mupa. tenre B 1997 rony no 47,4 mupa. tenre B 1998.

Cnoxumasics Kk 1999 rony yctoiumBas TEHOEHLUS K CHUXKCHHUIO
JIOXOJIOB, ~aKKyMyJHpPyeMbIX OIOJDKETHOW CHCTEMOW, a TaKxke
HEMOMEpHOe OpeMsi BHYTPEHHEr0 W BHEIIHETO J0Jira ToCcyJapcTBa
CAeNad MPAKTHYECKU HEBO3MOXKHBIM HOpMalbHOE (DMHAHCHPOBAHUC
rOCy/IapCTBEHHBIX HWHBECTHIMA. B wuTOre, HECMOTpsS Ha yBeIWUYEHHE
NOCTYIUIGHHH B OIOJDKET, B CTPYKType HWHBECTHIIMH B OCHOBHOMH
KaIluTaJl 110 UCTOYHUKAM (PMHAHCUPOBAHUS IPOJIOKACT YMEHBIIATHCS
TIoJIs1 OFOJIKETHBIX CPEIICTB.

Jnsg yaydmieHus CUTyallidl B STOM HaIlpaBIIEHHH CIIEZOBajo0 OBl Ha
YpPOBHE  TOCYyIapCTBa  CTUMYJIHUPOBATh  NIEATEIBHOCTh  TaKHX
WHCTUTYIIMOHANBHEIX ~ (JOPM  PBIHOYHO  WHQPACTPYKTYphI,  Kak
CTpaxoBble, IIEHCHOHHbIE M TaeBble (OHABI, a TaKke pa3zpaboTarh
MEXaHU3M CTUMYJIHPOBAaHUS (PHHAHCHUPOBAHUS WHBECTHIIMM 3a CYET
aKIIMOHEPHOI'0 KaluTala, B YaCTHOCTH, Yepe3 FOCTapaHTHH U TIPABOBYIO
MOJICPKKY CPEOHHX II0 pa3Mepy aKIHMOHEPHBIX OOIIECTB, KOTOPHIC
SMUTHPYIOT aKIWU C TIENbI0 PACIIPeHHS M COBEPIICHCTBOBAHUS
JIEHCTBYIOIIETO MIPOU3BOICTBEHHOI'O MTOTEHIINANIA.

['maBHBIM OCTHKEHHEM W TJIABHOH OCOOEHHOCTHIO MWHBECTHIUI B
Kazaxcrane sBnsercss ompenensmomas UX 00BbeM 0N HHOCTPAHHBIX
uaBecTHuni. Cpenum cTpaH mepexogHoW dKoHOMHUKM Kazaxcran
0€3yCIOBHBIN JIUACp 1O MPHUBJICYCHUIO MHOCTPAHHBIX MHBECTHUIMI Ha
IyNTry HaceleHus. VX ymenpHBIA BeCc B 00IIeM oObeMe MHBECTHITHH B
ocHOBHOU KammuTan yBenuawics ¢ 13,5% B 1996 roxy ao 22% B 1997
rony, 10 29% - B 1998-m u 41,4% - B 1999 r.!

Hcnonp3oBaHme BCEro HIMPOKOTO apceHana (opM TMPHUBICYCHUS
WHOCTPAaHHOTO  KamWTama i cTabwnmm3anmuu  OOCTaHOBKH U
MOCTYIIATEIFHOTO PAa3BUTHsI OSKOHOMHUKHA BBJIBUHYTO B KadeCTBE
MEPBOOYEPETHON CTPATETHYECKON MEeNH TOCYJNapCTBEHHOW IOJIUTHKH
Kazaxcrana Ha COBpEMEHHOM 3TaIle U B EPCIEKTHUBE.

! Cratucruueckuii exxeronunk Kazaxcraua. - Anmatsl, 2000. c. 292.
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