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gPopmuposaniie 61a20npuamHozo y
UHBECIMUYUOHHO20 KIUMAMA OIS UHHOBAUUOHHOLL
0CAMENBHOCIL 8 PEATIBHOM CEKMOope IKOHOMUKLL

AHHOTAIUA
Pacnpocmpanerue Kpu3ucHbLx 26/1eHutl 8 POCCUILCKOLL
aKonomure npoooaxcaemcs. OOHUM U3 BANCHEUUUX
paxmopos cmano coxpaujernue uneecmuLuoHHoLl
aKmueHOCIMU Kais 6HYMPEHHUX UHBECMOPOs, MAK U
sapybexcruvix. Heobxooumocms gpopmuposanus 6aa-
20MPUAINHO20 UHBECIULUOHHO20 KIUMAMA 0715 UHHO-
BAUUOHHOLL OCAMETILHOCIIUL DeANibH020 CeKmMopa KO-
HOMUKU ABNACNCA NPUODUMEIHbIM HANDABNeHUCM
npu peanu3anun nPoyeccos MOOePHUSAUUL.
Kntoueesle cn06a: NHBECTUIIMU, UHHOBA-
LN, PETUOH, MAKPOYPOBEHD, UHBECTULIMOH-
Had OeATeNbHOCTb, NHBECTUIMOHHBIN KIH-
MaT, IPOLECC, MOAEPHU3AMNA SKOHOMUKH,
HAJIOrOBasi OJIUTHKA

€raTUBHOE BIUAHUE (PUHAHCOBOI'O KPU3UCA HA
JUHAMUKY UHBECTULUHN B PEATIbHBINA CEKTOP
3KOHOMHKH 04eBUHO. B 2009 rogy nponsom-
JIO PE3KOE CHIKEHHE MPAMBIX MHBECTUIIUI B 9KOHO-
MUKY CTPAHBI IPUMEPHO Ha 55%. OTO O3HAYAET, YTO
060CTPAETC KOHKYPEHIIUA MEXY POCCUMCKUMU PETH-
OHAMH 32 IIpuBjiedYeHue Kanuraaad. Kyga 6yayr Bria-
JbIBATBCA 3T ACHBIY, B KAKUE IIPOU3BOJCTBA, 3ABUCUT
OT 3AUHTEPECOBAHHOCTH UHBECTOPA. U 31ech oueHs  Epmowuna
BKCH OGJIATONPHATHBIN NHBECTUITMOHHBIN KIUMAT HA  Tameana
MUKPOYPOBHE, KOTOPBbIi 6a3UPYETC HA MATEPUAIbHBIX  Braoumupoena

Y HEMATEPUAIbHBIX (DAKTOPAX. ooueHm, kagheopa Hanozos
U HAI0200010HCEHIUS,
Mamepuanvtoie paxmopoi Mopdosckuii

1. Teorpaguueckoe NOJOKEHUE PETUOHA U JOCTYII- 20CY0apCmeeHHbill
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2. TpaHCOpTHAS JOCTYIIHOCTb — HAJIMYUE B PETUOHE
Ka4eCTBEHHOTO JIOPOKHOTO TIOJIOTHA, SKENIE3HOJOPOK-
HOT'O COOOITECHMUS, ABHACOOOIIICHUSI.

3. IInaHupPOBAHUE COBEPIIEHCTBOBAHUA UH(PPACTPYK-
TYPBI PETHOHA.

4, Hammyue moAroTOBUTENBHBIX OOBEKTOB JJIsI MHBEC-
TULUI WIK 3€MEJb COOTBETCTBYIOMETO HA3HAYEHUS —
3€MJIH, OOECTICYEHHBIE IHEPIO- U BOJOCHAOKCHUEM.

5. Hanuaue KBaIU(PUIIMPOBAHHBIX TPYOBBIX PECYP-
COB: IPEXK/IE YEM BKJIAIBIBATH CPEICTBA, UHBECTOP JI0JI-
JKEH 3HATb, €CTb JIU KBATU(PUIIMPOBAHHBIC TPYAOBBIC
PECYPCHL

6. CTabUIbHOE PErMOHATBHOE 3aKOHOMATETBCTBO, TO
€CTb OTCYTCTBHE TPOTUBOPEUNIL € (PeZePaTbHBIM 34KO-
HOJIATEIbCTBOM.

7. Hanmnuune npedepeHnuit: peruoOHaIbHbIE HAJIOTOBBIE
JII'OTBI, TOCYIAPCTBEHHBIE TAPAHTHUH, BO3MOXKHOCTD
ApEH/Ibl MyHULINIATIbHBIX OO'BEKTOB.

Hemamepuanstoie paxmopot

1. lennoBas penyTaliys peruoHa: HATM4KE YKE Peau-
30BAHHBIX MHBECTUIIMOHHBIX ITPOEKTOB.

2. I1pO3pa4HOCTD PETUOHAIBHOM IIOJIMTUKHU 110 MIPU-
BJICYEHUIO HHBECTUITUI: TO3ULIMOHUPOBAHNE PETMOHA
Ha MEKYHAPOJHOM ¥ POCCUIICKOM PBIHKAX.

3. Hanuane foeTynHoi nHPOPMaIMOHHON IIOAe-
PKKH, TO €CThb OIIPE/IETICHHBIX PECYPCOB, HAIIPABJICH-
HBIX HA NOJIEPXKKY NH(POPMALIMOHHOI CTOPOHBL

4. IHAUBUIYAJIbHBIN OJXO/ K IOTCHITUAIbHBIM UHBEC-
TOPaM: IOCTYIIHOCTb OPIaHOB BJIACTHU JJISL AUAIOTA C
OM3HEC-ACCOTUAITHSIMU.

5. B3auMOOTHOIIEHNS MEXKY PETUOHAIbHBIMUA OPraHa-
MM BJIACTH U (DEAEPATLHBIMU: TO3UTUBHbIC OTHOIIECHUS
MEXJIy «LIEHTPOM» U PETMIOHOM.

6. PerHOHATbHAS CTPATETUS PA3BUTHA TEPPUTOPHH:
JIECTAIBHBIC 4/[PECHBIEC UHBECTUI[MOHHBIE IPOIPAMMBL

Hanozu ona pazeumus

Ha coBpeMeHHOM 3Tane pa3BuTus PoccuiicKon
denepaniiv HEOOXOAUMBI PENEHNSA KOHIIENTYAIbHBIX
347124 11O OOECTIEYEHUIO GIATONPUATHOIO HHBECTULIU-
OHHOI'O KJIMMATA JUI UHHOBAIJMOHHOM JICATEILHOCTH B
peanbHOM CEKTOPE SKOHOMUKH. TpebyeTca noamepxa-
HUE CTAOMIBHOCTH ¥ Hd MAKPOYPOBHE, YTO BO3MOKHO
C OMOIIBIO PEAIU3AUH MEP 110 PAAY IPUOPUTETHBIX
HAIPABJICHUH, OJHO U3 KOTOPBIX COCTOUT B YCUIEHUN
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BJIMAHMS HAJIOTOBOM IOJIMTUKHU HA YCTOMYMBOE SKOHO-
MUYECKOE PA3BUTUE CTPAHBL

Peanuzanus TAKOro HANIPABJICHUS JJO/KHA OCYIIECT-
BJIATBHCA ITYTEM COBEPIIECHCTBOBAHUS HAJIOTOBOM I10JIM-
TUKU KAK OJJHOTO U3 (PAKTOPOB, O6ECIEUNBAIOIIUX
JIOTIOJIHUTENNBHBIE CTUMYJIBI 71 CO3[JAHUA HOBBIX HaY-
KOEMKHX MPOU3BOJICTB, IPOBEJECHUA HAYYHO-UCCIE-
JOBATEIbCKUX Pab0T, OOHOBJICHUA OCHOBHBIX (DOHZIOB
NPEeJIPUATUI U JIP.

Ha Ham B31J1s1]], HAJIOTOBYIO IIOJIUTUKY CTOUT PACCMAT-
PUBATH KAK COBOKYIIHOCTb MEP, IIPU3BAHHBIX CIIO-
COGCTBOBATD YCTOMUYNBOMY 3KOHOMHUUYECKOMY PA3BU-
THIO IPOU3BOJICTBA M POCTY OJIATOCOCTOAHUA CTPAHBL
M3BECTHO, YTO B HAJIOTOBOU IOJUTUKE FOCYAAPCTBA
PEINU3YIOTCA JBE (PYHKLUK HAJIOI'A — 3TO (PUCKAIbHAA
U pacrpefenurTenpHas. JIeuCcTBue 3TUX (PyHKIIUM, BbIPA-
JKAETCS B YPOBHE HAJIOTOBOTO OPEMEHU, U MEXAHU3ME
HAJIOTOBBIX JIBI'OT, CIIELUAIBHBIX HAJIOTOBBIX PEKUMAX,
NPU3BAHHBIX AKTUBU3UPOBATh UHBECTULIMOHHYIO U
MHHOBAIJMOHHYIO AKTUBHOCTb XO3SHCTBYIOMINUX CYOb-
€KTOB B PA3/IMYHBIX OTPAC/IAX 3KOHOMUKHU.
CoBpEMEHHAA OTEYECTBEHHAA HAJIOTOBASA CUCTEMA
CTIOKWIIACH B PE3YAbTaTe PE(POPMUPOBAHUSA HANO-
roB U COOPOB METOZOM P06 U OMUOOK U BBEICHHUS
B aerictBue Hanorosoro kojpekca P®. B Treuenue
IMOCJIEHETO ICCATUICTHS ObIJIO 0OECIEUYCHO 3aAMET-
HOE CHHXEHUE HAJIOTOBOTO OPEMEHHU Ha CYO'BEKTHI
3KOHOMUUYECKOU AEATENBHOCTU, OCOOCHHO B 4dCTHU
NPOMBIIIJIIEHHBIX IPOU3BOJCTB U NPEJNPUHUMA-
TEIbCTBA, YTO CIOCOOCTBOBAJIO YBETUYEHHUIO OJIH B
crpykrype BBIL

[TosydyeHHAs1 HAIOTOBASA SKOHOMUS MOXKET PACCMAT-
PUBATHCA, KAK JOIOJHUTEABHBIY UCTOYHUK 3KOHO-
MHUYECKOI'O POCTA U CTUMYJIUPOBAHUE COBOKYITHOI'O
CIPOCa. B yCIOBUAX CHIKEHUS HAIOTOBOTO OPEMEHU
6OMBIIOE 3HAYEHNE IPHOOPETAET PETYIUPYIOmas (PyH-
KIWA HAJIOT'd, MOKHO OIIPEAIETUTD IPUOPUTETHL B CTPYK-
Type HaJOTrOOONIOXKEHNS, BLIOPATh 7IEMEHTHI HAJIOT'Y,
KOTOPBIE HEOOXO/TUMO OOHOBUTD, 4 TAKKE CTUMYIUPO-
BATb UHBECTUIIMOHHYIO AKTUBHOCTb U CHU3UTD TEHE-
BBIE JIOXO/IBL.

Peanmusanys Kypca Ha MOJEPHU3ALMIO SKOHOMUKH Tpe-
OyeT COBEPIIEHCTBOBAHUA CUCTBYIONEH HAJIOTOBOU
CUCTEMBI B HATIPABJICHUN CO3JaHUS 4[JIEKBATHOI'O HAJIO-
TOBOTI'O OJIsI, IPU3BAHHOI'O CIIOCOOGCTBOBATH NHBEC-
TULIMOHHOM dKTUBHOCTH XO3AUCTBYIOIIUX CYOBEKTOB,
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CROAHCUBUIUTICA

MEXAHUIMN.

pezynuposanuan
UHEeCIMUUUOHHOTL
U UHHOBAUUOHHOIL
oeamenvHoCmu

He obecneuugaem

00HCHOZ0

8030eticmeua Ha

npoueccol

8 paccmampuga-

emoii cpepe

ONUPAACH IPYU 3TOM Ha MHHOBALIMOHHBIN IIOTEHIUAN U
IIPUBJICYCHUC NTHOCTPAHHBIX I/IHBCCTI/IL[I/II;I.
CNOXUBIINNICSI MEXAaHU3M PETYJIUPOBAHNS NHBECTU-
IIMOHHOM U MHHOBALIMOHHOM JIESTEIbHOCTH HE 06€C-
MIEYNBAET JJO/DKHOTO BO3/ICHCTBUS HA MIPOIIECCH B PAC-
cmatpuBaeMoit cpepe. Heo6X0aMMBbl KAUECTBEHHBIE
U3MEHEHUA B CUCTEME HAIOTOOO/I0KEHNA, HATIPABIIEH-
HBIC HAd AaKTUBHU3AIIUIO I/IHB€CTI/IL[I/IOHHOI7I JACATEIBHOCTU
B MHHOBAITMOHHBIX ITPOLIECCAX.

OnHUM U3 BAPUAHTOB HA IIyTHU CTUMYJUPOBAHUA
HMHBECTULUI B OCHOBHOM KaIIMTAJI MOXKET CTATh OCBO-
60X/IEHUE OT HAJIOTa HA UMYIIECTBO OPTaHU3ALIUIA,
MHBECTUPYIOMUX B MHHOBALMU. Peannus3anus Tako-
IO BapUaHTa OyJET CIOCOOCTBOBATH MTOBBIIIECHUIO
3(pPEKTUBHOCTH KATUTAIBHBIX BIOKEHUH U COKpa-
MIEHUIO CPOKA UX OKYIIAa€MOCTH. Bo3meneHue B KoH-
COTMAVPOBAHHBIN OIO[KET MOXKET OBITD 32 CUET MEPE-
JJA4M CTaBKM HAJIOTA HA NPUOBUIb OPTAHU3ALUN U3
(berepaIbHOTO OIOAKETA B MOJIb3y PETHOHANIBHOTO.
Takas BO3MOXHOCTH'MOXKET PEATU30BATHCA 32 CUET
TOBBINIEHNS HAIOTOBOM CTABKY HAJIOTA HA IPUGKUTH .
KOHEYHO, B COBPEMEHHBIX 3KOHOMUYECKUX YCIOBUAX
YBEJIUYEHUS HAJIOTOBOTO 6PEMEHU HA OU3HEC OBLIO
6BI LIE1ECOOOPA3ZHO OTOABUHYTD, IPEAYCMOTPEB MIPU
3TOM COOTBETCTBYIOMYIO KOMIIEHCALUIO (TIONHYIO WX
YACTUYHYIO). HasloroBblit MEXaHU3M CTUMY/IMPOBAHUA
MHBECTUITMOHHON aKTUBHOCTHU OGU3HECA JIOJDKEH OBITh
HAIPaBJIeH HA KAYECTBEHHBIE U3BMEHEHUS B CTPYKTYPE
POCCHUHCKON 3KOHOMUKH, ONEPEXKAIONICE PA3BUTUE
006pabaTHIBAIONIUX IIPOU3BOACTB, IPUAAHNUE SKOHO-
MHKE HTHHOBAIIMOHHOTO XaPaKTEPA.

L Muenue pedaxiyuu. ®axTigecky aBTOp IPEIAraCT YIOB-
KY, B PE3YJIBTAT€ KOTOPOM HAJIOI'OBAsl HATPY3Ka Ha OU3HEC HE
YMEHDBIIUTCS, 4 3HAYUTENIBHO YBEIUUUTCS: HAJIOT HA UMYIIEC-
TBO VIIAYMBAETCA 110 CTABKE, HE NPEBBIIAIONIEN 2,2% OT CTO-
nMocTy umymectsa (cr. 380 HK P®), npuyem 312 cymma yii-
JIAYUBAETCA IO UTOT'AM I'OJJd €KEKBAPTAIbHBIMU 4BAHCOBBIMU
wiarexamu (c1. 379 HK PO), nozsonsonumu pa3ouTs ee Ha 4
YaCTU (+ MHOIOYUC/IEHHBIE JIBI'OTBI). A HAJIOI Ha IPUOBLIb YII-
JIAUYMBAETCS €KEKBAPTAIBLHO WIN €KEMECIYHO U PACCUUTHIBA-
€TCS UCXO/ U3 TTIOIy4EeHHOH MPUOBLUIN 110 cTaBKe 20%. B atnx
YCIIOBUAX YBETMYEHUE HAIOTOBOM CTABKU IO HAJIOTY Ha NIPU-
OBUIb JAKE HA 2—3% TOBJIEYET /1 OU3HECA TAKUE 3ATPATHI,
KOTOPBIE HE NEPEKPOIOT HAIOTOBYIO SKOHOMHUIO, BO3HUKIIYIO
IIPYU OCBOOOXK/IEHUN OT HAJIOT'd HA UMYIIECTBO.
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Hanozoeoe cmumyauposanue

LlesieHAIPABIEHHBIM MOXET CTATh 3aKOHOAATETHHOE
pENIEHNUE IO CHIKEHUIO CTABKU HAJIOTa HA JJOOaB/ICH-
HYIO CTOMMOCTB, /ISl OII€paI[Uii IO BBO3Y TEXHOJIOTU-
YECKOTO 0O0PYAOBAHUS, AHAIOTU KOTOPOT'O HE MPO-
MU3BOAATCA B Poccny (IO MEPEYHIO, YTBEPKAAEMOMY
IPABUTENTBCTBOM)Z,

K BBIMIEU3TIOKEHHOMY MOXKHO I062BUTh MEPBI HATIOTO-
BOT'O CTUMYIMPOBAHUL:

* NIEPEHOC Psifla OCHOBHBIX CPEJICTB B AMOPTU3AIIMOH-
HBIE TPYIIIBI C MEHBIIUM CPOKOM IOJIE3HOTO UCIOB30-
BaHUS (B LE/IAX CTUMYIUPOBAHUS OOHOBJIECHUS MAIIUH
1 060PY/IOBAHHS HA TPOM3BO/ICTBE);

. HCpCXO,[[ K H€J'[HHCI>1HOMY MCTO,E[Y HA4YUC/IICHUA HMOp-
THU3ALUU IO TPYIIE O6BEKTOB OCHOBHBIX CPE/ICTB B
E/IAX UX YCKOPEHHOT'O CIIUCAHMUSS;

* OBICTPOE CTUMYIHMPOBAHUE BHYTPEHHETO CIPOCA,
COXPAHSIs IPY STOM CTPATETMYECKUE PAMKH, CIIOCOOCTBY-
IOIUE CTAGILHOCTH B GIO/PKETHO-HATIOIOBOK cpepe;

* (PHAHCOBAS IIOMOIb OAHKOBCKOI CUCTEME, KAK
MPHUOPUTETHOE HAIIPABICHUE KPEAUTHOH MOTUTHUKU
(PMHAHCOBOTO CEKTOPA SKOHOMUKI,

* VBEJIMUECHUE CTAHJAPTHOTO HAJIOTOBOT'O BBIYETA «HA
ce6s1» (B YACTU HAJIOTA HA JIOXO/IbI C (PU3NYECKUX JINLTL)
JI0 BETTMYNHBI MUHIMATBHOTO PAa3MePa OIIAThI TPY/A,
YCTAaHABIMBAEMOTO Ha (heZiepaIbHOM YPOBHE, 34 CUET
YEro MOXKET YBEIUYUTBHCS BHYTPEHHUH TOTPEOUTEND-
CKHU CIPOC.

Pemenus B yKa3aHHBIX HANIPABIEHUAX O3HAYAIOT, YTO
HAJIOTOBAs MOJUTUKA HAIIEJIECHA HA PEMICHUE JIBYX
OCHOBHBIX 3271a4 — MOJI€PHU3AINI0 SKOHOMHUKH U
obecreyeHue HeOOXO0AUMOT'O YPOBHS JOXO0B 610 -
JKETHOU CHCTEMBI.

Bcs cucreMa HAJIOTOBBIX MEP IOKHA OPUEHTHPOBATD
OGU3HEC HA YCWICHUE NHBECTUIIMOHHON AKTUBHOCTU

2 Om pedaxyuu. BBO3 TAKOTO 060PYIOBAHMS HA TEPPUTOPHIO
Poccun ocso6ozxaen ot ymnatel HIIC ¢ 1 ausaps 2009 1. (11. 7
cr. 150 HK PO).

5 Om pedaruyuu. Takue U3MEHEHUS YKE IPOU3BE/ICHBI C
1 auBapa 2010 1.

4 Om pedariyuu. ABTOP He NOACHSET KAKUMH CIIOCOOAMU ITOTO
MOKHO JOCTUYD?

5> Om pedarcuyt. TAKAS TOMOIIb YKE GbLTA OKA3aHA IPABUTEIb-

CTBOM. OJIHAKO, K COKAJIEHHUIO, IEHBI'H, TTIOJTyYEHHBIE OAHKAMHU,
HE JIOIUTX IO PEATIBHOTO CEKTOPA SKOHOMHUKH.

HAN0Z0BAA NONUMUKA
Hauyenena na peuierue
08)X OCHOBHbIX 30044, —
MOOePHUIAUUIO
IKOHOMUKU.

u obecneuenue
He00X00UMO020 YPOEGHA
00X0008 0100M4CemHolL
cucmemot
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Tatiana V. Yermoshina

U TEXHOJIOTUYECKOE PA3BUTHE NTPOU3BOACTBA HA 6a3e
UHHOBALMIL. [Ipr 3TOM BaXHO, HE YIIYCKAA U3 BUJY U
peleHue 3a71a4y HaOJIHEHU KA3HbBI JOXO/IAMH, YIU-
TBIBATb, BO-TIIEPBLIX, ONPEJEIAIONce 3HAUCHUE B HUX
HA4JIOTOBBIX UCTOYHUKOB U, BO-BTOPBIX, TO, YTO B KPU-
3UCHBII [IEPUOJ, IPOUCXOANT CHIDKEHUE YPOBHS JOXO-
JIOB OIO/PKETHOIM CHCTEMBL

Boi6oo

Takum 06pa3oM, POPMUPOBAHUE GIATONPUATHOTO
MHBECTULMOHHOTO KJIMMAaT4a /11 UHHOBALIMOHHOU
JEATENBHOCTA B PEAIBHOM CEKTOPE SKOHOMUKH 34BU-
CHUT OT B3aUMO/ICHCTBUSA (PE/IEPATBbHBIX U PETHOHAIIb-
HBIX OPTaHOB B/IACTH.
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Formation of the favorable investment climate
for innovative activity in the real economy sector

Abstract

be crisis effects still lasts in the Russian economy. The most important factor in
reduction of the investment activity of inner and foreign investors. That is why
Jormation of the favorable investment climate for innovative activity in the real

econonry sector is the bigher-priority part in modernization process.

Keywords: investment, innovations, region, macro level, investment
activity, taxation policy
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