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Havxa - npaxruka
HuBecTnumonnas NMO/MTHKA KAK OCHOBHOM  Kwcros CA. -

"H ; cmyoenm
N CTPpyMenT IKOHOMHYECKOro pa3BHTHS 3x:uoouuvecxozo
HXKeropoackoii obJacTu paxynemema HHI'Y
um. Jlobaveeckozo
Ha
- e"r:m 1990-x ronoe o3namenosato HE TONBKO HAYaAN0 [MOCHEINHErO0 JEeCATHIeTHS

oémectaa. g’m z:n:mﬂa:ano HOBOrO HCTOPHYECKOT0 3Tana B JXKH3HH HYeNOBEYEeCKOro

s il 3;ouounqecxux. MONHTHYECKHX, COLUMATBHBIX CTPYKTYypax
HempencKasyemuri moxon coGr )II»ITH ;lmén Cd, Kasanoch Gbl, NOpPANOK BelleH, BHI3BIBAIOT GypHBbIH,
eSmecTnemLy sy + D OCHOBE 3THX NBHXEHHH JIEKHT COBOKYMHOCTH Pa3HYHBIX
i » XapAKTEp H CYWHOCT KOTOPBIX PpA3IW4YHbl B KOHKPETHYIO

P KY10 Smoxy u ONpenensioTes BeChbMa AHHAMHYHBIM HAYYHO-TEXHHYECKHM [T CCOM

lowrn cembaecst ner rocno 5 o
€0 3KOHOMIYECKYIO Hee ACTBA COLHATHCTHYECKOTO METOoNa XO3ANCTBOBAHMSA MOKAa3alH

OCTOATENBHOCTB. Crioco6bl ynpaBieHHs B KOMaHIHO-aIMHHHCTPATHBHOM
CHCTEME OKa3anuchk HeaddexkTuBHBIMU. Bosnukna HeoO6XOMMOCTE B pa3paboTKe HOBBIX METOAOB
YNPARICHUA B DAsTHYHLIX Clepax XWIHH, B YACTHOCTH SKOHOMHHECKOH, MONMTHYECKOH H
COUHATbHOM.

Hupextusroe u daxTuueckn opcuposannoe («woxoBoe») ¢opmHUpoBaHHE pPLIHOYHOI
SKOHOMHKH ©6€3 ajanTalMH HOBBIX CHCTEM YNpaBNeHHS KAaK K phiHKY, Tak M K uactHofi
cobcTBeRHOCTH NPEANPHATHA M HacCeJIeHHS pe3ko ocnabuiio 3KOHOMMYECKYIO M J0XOAHYK Oasy
rocynapcrsa B uenom u Huxeroponckod obnactu B 4YaCTHOCTH, MOPOAMJIO MPOTHBOPEYHA H
AHCIIPOTIOPLIHH, KOTOPBIE HE MOTYT caMH 1o cebe HCYE3HYTh B HCTOPHYECKH MNPHEMJIEMbLH CPOK.

B cemupnecsaTeie roas pocT 3kOHOMHKM CCCP, KaK NpHHATO CYMTaTh, JOCTHTAICH 3a CYET
CO3NaHHA HOBBIX HAayKOEMKHX H, B MEPBYIO oyepeas, 6a30BBIX TEXHOJIOrHH, pa3paboTaHHbIX Ha
OCHOBe yHnaMeHTanbHBIX Hayk. [lomasnsiomee YHcaO HOBeHiMX pa3paboToK M Mcciea0BaHKH
6LUIO COCPEeNOTOYEHO B BOEHHO-TIPOMBIIUIEHHOM KOMIUTEKCE M TOYTH He MPHMEHSIOCh B
rPROXAAHCKOH MpOMBILLIEHHOCTH. [TpakTHyeckn Bee npeanpusTus GbUTH COCpeIOTOYEHBI B 061aCTH
HPOH3BOACTBA OOOPOHHBIX 3aKa30B, NO3TOMY abCOMOTHOE GOJIBIIMHCTBO HACENEHHA GbLIO 3aHATO B
OPOHM3BOACTBE COOTBETCTBYIOWIEH NPOAYKUHH. 3Ta OAHOGOKOCTH IKOHOMHYECKOrO pa3BUTHSA
CKka3ajach Ha HOBOH PpOCCHHCKON JKOHOMHKE M OCOGEHHO Ha 3KOHOMHKe Huxxeropoackoro
perHoHa, OOJBIIHHCTBO MNPEANpPHATHH KOTOPOro Takke OBUIO OpPHEHTHPOBAHO Ha BOEHHO-

MPOMBIIUIEHHBIA KOMILIEKC.
EQHHCTBEHHO BO3MOXHBIA NMYTh BBIXOJA KOHOMHMKH H3 3aTSDKHOIO KPH3HCA — OXHBIEHHE

HHBECTHLIMOHHON AeATENbHOCTH. MHBECTHLMH SABAAIOTCA [JIABHBIM phlYaroM MOJEPHH3ALMH
NPOH3BOACTBA, CHH)XEHHA €ro JOJIIrOCPOYHBIX M3IEPXKeK, BO3OGHOBNEHHS JKOHOMHYECKOO pocTa
H, KaK pe3yJIbTaT, NOBBIUCHHS YPOBHSA XH3HH HACCICHHA. )

Haubonee >dp¢pexTHBHBIH CNOCO6 NOCTHXEHHA TAKHX Uesiel — cosxanue GaronpHATHOrO
MHBECTHIMOHHOrO K/JIAMarTa M  BHCIPCHME  MEXaHH3Ma  YCTOHYMBBIX ~ MOTHBalMil K
AOJIrOBPEMEHHOMY BJIOXKEHHIO CPEACTB. B0O3MOXHOCTH PErHOHANIbHBIX H MYHHLHIAILHBIX OpFaHoB
BIACTH MO YNyGINCHMIO CHTYAllHH C KANHTWIOBJOXCHHAMHM XOTS M OTPAHHUEHBI, HO BCE ke
Baxuo, uToGbl HOpMaTHBHas 6asa Gbuta GnaronpusThoil W cTaGuibHOlN, a
ClemoBaTe/ILHO, MpeACcKa3yeMoi; He MEHEEe BaXHO H To, 4TOOBI yXe CyLUecTBYIOLIHE uopmar;fau
cobmopanuce. [ToaroMy BCE, YTO OpraHbl BJIACTH MOTYT CHAeNaTh Ui YKpenieHHus cra6;aan0uf;|,
npcnémycmocm, CHM)KEHHS  PHCKOB, OK@XKET  BO3JACHCTBHE HAa  MHBECTHLUHOHHYIO
NpHBJIEKATEILHOCTE PErHOHA. AKTHBH3alM HHBECTHUHOHHOH pOJIM rocyaapcrsa npeanonaraet
TAKKE MOCTHXKCHHs Ka4yeCTBCHHO 6osiee BBICOKOINO YPOBHS YMNpaBJIEeHWs [OCYINapCTBEHHOH
COBCTBEHHOCTBIO MU OOECNEdCHHs HHBECTHDOBAHHA B PECTPYKTypH3alMIO M pElBHTHE
roCyAapCTBEHHOrO CEKTOpa. YcuieHHe HHBECTHLHOHHON pOJIH-+ apcTBa 0/KHO aupmx;::;:;
M B mpAMOM YHACTHH B (puHAHCHPOBAHHH 3¢cbcmauyi AHBecT BIX npoe,(;oa pa3
HayKOEMKHX MPOH3BOJICTB, BRICOKHX TEXHOJIOTHH H xo}éugoGecnequ oTpacneii.
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Hayxa - npaiIMEs
paxHO  O6BEnMHuT,

Ans  ocymectsnenms ycnemmot mumsectuumoHNOR ﬂ°""'"H"‘ m"poncxoﬁ obnacry
OPraHH3alMOHHBIE | bunancoBrIe BOIMOXHOCTH OpraHoB Y'P“"mlty‘!ﬂ‘" opraHH3auli. Sy,
Ipusomxckoro denepansioro oxpyra, pesepem npeanpuaTHit H upoBaHus QHHAHCOBLy
NOMOXeT paspabaTsiBaTh HOBeHITHE TeXHOMOrHH ynpas/ieHHS H cTpYXTYP
NOTOKOB.

KM pErvoHa faBnsercy

IMepsocrenenntm LIAroM K CTpaTerHyeckoMy pcryﬂHP°"""’° ”:‘Lo,:e"r 615:5 NpeCTaBeya
conanue HaywHo-Wecnenosatensckofi opranusamuy, GopMaTbHO OHA
xax Coser no IKOHOMHYECKOMY passuThio Hixeropoacko# 061acTH.

K ocrosubiM 3anauam Coeta MoxHO 0THECTH c/1eAyIOLIHE:

¥’ TMoarorosxa NpeMnoXeHnit M opraHuzauus uccnefosanuli 1o W,,y,p::::usizmi
PErHOHA, €ro NPHPOAHO-CHIPLEBOTO, MPOMIBOACTBEHHOTO, TEXHOIOTHIECKOrO xo#t cdepe. 113
NOTeHUMANA, BLIABNCHHE HEOTIOKHBIX NpobneM B COUAANBHO-IKOHOMHICT i
PELICHUA KOTOPAIX HEOGXOAHMO HCMIOJB30BATS MEPEAOBbIE TEXHONOTHH HCCACAOBAHMAA;
v Paspa6oTka pernoHanbHBIX Hay4HO-TEXHHYECKHX MPOTPAMM, N FORTENUHE,
HAMpaBNCHHAIX HA, PELICHHE BaXHEHUIMX IKOHOMHYECKHX H APYrHX mpobaem OGRACTH, yIacTHe 3
HAyYHOM OGECreYeHHH UX BBHIMOTHEHHS Noc/e YTBEpXKICHHS B YCTAHOBICHHOM IOPAIKE;

e Iposenenne skcneprusni npoexros PErHOHANBHBIX HAYIHO-TEXHHYECKHX [MpOrpamy.
HHHUHATHBHBIX MPEUIOXCHHH  accouMaumii nNpeanpHATHA H KOMMEPYEGKHX  CTPYKTYVp
obwecTBeRHBIX O6beaMHEHH YUEHBIX, NPeNCTABNCHHE 3aKTIOYeHH I IO HAM B COOTBETCTBYIOLIHE
OpraHbl BJIACTH H YTIpaBlICHHS.

Coset nomken popMHpoOBaTLCS M3 PyKOBOIHUTENEH HAyYHBIX YUPEXICHHIN, BRICIIHX yueOHs(
3aBeeHHH, OOMIECTBEHHBIX HAYYHBIX OpraHM3auMil, NpencTaBHTeNEH OpraHoB BJIaCTH i
YNPaB/ICHHA DErMOHa, H3BECTHBIX Y4YEHBIX H CNEUHATHCTOB B obnacTH HaykH, obpazosaiiis,
ITPOH3BOJCTBA, & TaKXXe B 00/1aCTH KOMMEPUYECKOH NeATeIbHOCTH.

Cymectsylomue Ha ceromHswHui nexs axTopsl, COOCOBCTBYIOIHE  TOCTHIKEH
KOHKYPEHTHBIX NPEHMYIIECTB B Gopb6e 3a HHBECTHLIHH, MOXHO NMOAPA3NIETHTD HA MOJIHTHYECKIt.
MAaKPOIKOHOMHYECKHE, MHKPOIKOHOMHYECKHE H HHPPACTPYKTYpHBIe.

K noaumuveckum ¢paxmopam MoxHO OTHECTH cTabWIBHOCTE roCyapCTBEHHO!
YCTPOHCTBA; HATHYHE Pa3BHTOH 3aKOHOJATENbHOK 6a3kl, conocTaBEMOil ¢ NPHHSTBIMH B Pa3BHTL
CTpaHaxX CHCTeMaMH mnpaBa H obecnieunBaowe#t sdpdexTusHyIO 3aMATY mpaB uHBECT [
Npo(ecCHOHANbHbIE OpraHbl  YNpPaBlCHHA, MNPOBOASILIHE Pa3yMHYI0O M npeackasyes:' i
IKOHOMHHECKYIO MOJIHTHKY B PETHOHE, HANPAB/ICHHYIO HA CO3NAHME YCNOBHH s AONITOCPOHH
NPHB/IECYEHHS MPAMLIX H MOPTQENbHBIX WHBECTHUHH, HamHymue 3QPEeKTHBHBIX criocoC
OCYLUECTB/ICHHS 10C/EI0BATENLHONO PEry/IHPOBAHHS PhIHKA UEHHBIX GyMar, Hx HHopMaHOHH
OTKPBITOCTb Ul OTEYECTBEHHBIX H HHOCTPAHHBIX HHBECTOPOB; MIACHOCTS NPOBOAHMOM NOMUTHKI!

Maxposkonomuueckue ghaxkmopsi XapakTepHsyioT obuiee COCTOSHHE 3KOHOMHKH PErHOHL.
TeMnbl €€ pocTa M MPOTHO3 HX H3MEHCHHA Ha Ommxafwme rome. K 3T0# rpymne daxropos
OTHOCATCS CJIEAYIOLIHE: ypoBeHb HHOAAUMH, Ge3paboTHiml, CPeIHME NOXOmBI Ha Rymy Haceflel;l"a
cocrosHue Gromkera W riaréxHoro 6anaHca, yposeHb Hanoroobnoxenus pm,,qmm' B,,.ll_;
ZOXONOB, & TakkKe CTPYKTYypHbIC MNPONOPUMH Da3sBHTHA 3KOHOMHKHM — L -
NPOMBIILTEHHOCTH, CEJIBCKOTO XO38HCTBA, IPYrHX oTpacieit B o0mmx SKOHOMHYEeCKHX noxaaar;'xﬂ\
peruoHa. :

HemanoBaXxHa M CTATHCTHKA JMHAMHKH H3MEHEHHS BBUNCONHCAHHRIX nokazaTeneii. N
MaKPOIKOHOMHHECKHM (aKTOPaM MOXHO OTHECTH U oGime XapakTepHcTHKH Pa3BuTUs dougosore
PhIHKA: [I0JIO HHOCTPAHHBIX MPAMbIX H MOPTQENBHEIX HHBECTHI, : OBERNe Hitheciuii
IKOHOMHKY PErHOHa H COOTHOLUEHHE JTHX JBYX BHIOB ¥ Ty co6oii: ypoBens H

59 Hwxeropoacxui 06nNacTHOR xomuTeT




Havia - npaxTixa

3 mﬂ::;::c‘m?:;::cot%m CeKTOpa, B HYaCTHOCTH KOMMEPYECKHX OGaHkoB, Gpoxepckux

K re bIX GaHkoB M Gupx. '
”mcom"‘w:::z:::::ka daxmeopam  OTHOCATCA MOKAIATENM, XApAKTEPH3IYIOLIHE
MBPKETHHIOBYIO nomTTE . z YPOBEHb  PA3IBHTHA  MEHE/UKMEHTA, [MPOU3BOACTBCHHYIO ¥
KOTOPBIX 0BpaImAIOTCH Ka Y, NEPCNEKTHBEI PA3sBUTHA KpYNHeHIUHX npeanpHATHA, ueHHbie 6Gymary

Higpe PETHOHANIBHOM PhIHKE.

" Gy:'a'r'l’y":ypnue daxmope, BiusiOLINE HA IPHBJIEKATENLHOCTh PErHOHAILHOTO PhiHKA

- ¢P‘°‘l1’yl<'rypl:l pzeunxc‘;mmmor coGoft nmanubie 06 ypoBHE W HanpaBieHMM Ppa3IBUTHA

. yuacrauxos p ol u;uuux Gymar, TO ecTb €ro 2/eMEHTOB — MPOPECCHOHAIBHBIX

——— npoumumco HBIX Oymar, ¥ MPHHATOH HAa NIAHHOM pbIHKE CHCTEME OTHOUIEHHHA MeXiy
BEPLICHHS onepauuit ¢ ueHHsIMH Oymaramu,

Cnoxusmascs 3a BpEMS CYLUECTBOBAHHUA (OHAOBOro pbLIHKA CHCTEMA MOCPEAHHUKOB,

Sepyumnx na ce6s GyHKUMM aHanW3a PHCKOB M MPHBJIEKATENLHOCTH BIOXKEHHA /UIA MHBECTOPA,
HasknBacTCH MHQpacTpyKkTypoii phiHka wueHHBIX Oymar. K coxanenuio, B Macirabax
Hmxeropoacko#t o6nactu FOBOPHTE O CYIIECTBOBAHHH MpPOGECCHOHANBHON HMHPPACTPYKTY P !
PBIHKA UEHHBIX GyMar roBOpHTh HE IPUXOMMTCA, MOITOMY H MHBECTHLHMOHHAA COCTABIAIOLIAS
PETHOHAILHON KOHOMMKH B 3TOH cepe AO0BONLHO MHepTHA. Takum 06pa3oM, NEPBOCTEMNEHHBIM i
llaroM Ha MyTH K CO3NAHHIO AaKTHBHON HWHBECTHLMOHHOW KOHBIOHKTYpbI sBiseTcs obpalopaHue '
3dpdexTrBHOrO donmoBOro puiHKa. Jins 3Toro Ha nepsBoM 3Tane ero GOpMHpPOBaHHA HEOOXOAUMO
co3nath GoHAOBYIO GupXKy. DTa GMpXka JOMKHA SBJATLCA PETYIHPYIOUIMM MOCPEAHHKOM MEAILY
GHUHAHCOBBIMH HHCTHTYTAMH M QMHAHCOBBIMH MOTOKAMH B C(epe HHBECTHPOBAHMA, YTO MO3BOIHUT,
B 4YaCTHOCTH, M30erars HE3aKOHHBIX OmNepauWii C KaNWTAIbHBIMH CPEACTBAMM  [pH
¢uBaHcHpoBaHUM nNpoekToB. Co3jaHKMe GHPXH MO3BOJMT TAaKXKe PaCLUMPHTh HHOOPMALMOHHOE
NnoJjie OTHOCHTENIbHO PEANbHOr0 MONOXEHHUs NpeanpusTuit obnactu. [lo cux nop 3tor daxrop
OCTa&TCA B YHCJIE OCHOBHBIX, OFPAHHYHBAIOLIHX HHBECTHIHOHHYIO KOHBIOHKTYPY B PErHOHE.

B pamkxax GupXxu npeanonaraeTcs HCMONb30BaTh TakHe 3(EKTHBHbIE HHCTPYMEHTBI, Kak
HHBECTHLHOHHBIE TOPrH, KOHKYPCHBIC (OPMBI pa3sMEICHHA TrOCYNapCTBECHHBIX 3aKa3oB Ha
CTPOHTENLCTBO M MPOM3BOACTBO, CMELIAHHOE GUHAHCHPOBAHHE NPOCKTOB, AKTHUBH3ALUMA paboThl 110
NPHBIECYEHHIO CPEACTB MEJIKHX BKJIATYMKOB. Taioke 1e1ecoobpasHo onpenenTh IKOHOMIUCCKHE
YCNIOBHS, BEITIONTHEHHE KOTOPBIX CNIOCOGCTBOBANIO GBI MPHTOKY KANHTANOBIOKEHHA U MOBBILUCHHIO
3¢ exTHBHOCTH roCy1apCTBEHHOH WHBECTHLIHOHHOW NMONKTHKH. K HUM OTHOCSTCS:

¥ CrpaxosaHHe PHCKOB HETOCYAPCTBEHHBIX HHBECTOPOB;

v BriGopouHoe nonesoe GpUHARCHPOBAHHE HanbGosnee 3pHeKTHBHBLIX NMPOEKTOB, NPOLIEAIHX
JKCTepTH3y H OTOGpaHHBIX Ha KOHKYPCHOH OCHOBE;

v VCTaHOBJIEHHE JIBIOT BCEM KATErOPHSAM HHBECTOPOB B HEAX  CTHMYTHPOBAHHA
KanmuTATOBJIOKEHHH;

v KoppexkTupoBKa HOPMATHBHO-NIPaBoBOH 6asbl B LesAX 3ppeKTHBHOrO perynnpoBaHus "
2KOHOMMYECKHX OTHOLICHHMH MEXIy MPEANPHATHAMM KaK ApYr C APYroMm, TaK W C OpraHam .
06acTHOrO ynpasJieHHA. oy

[NepBoe yc/oBHE CBA3AHO C TEM, YTO, KAK CBUACTENLCTBYET MHPOBOH OfbIT, HE3HAYHTEIbHOE
CHMDKEHHE MPOLEHTHBIX CTABOK MO KpeauTaM He CcnocoGCeTBYET HEME/UICHHOMY HHBECTHPOBAHHIO l
npou3BoacTs. OCHOBHBIM NPENATCTBHCM aKTHBHM3AllMM HWHBECTHLMOHHON NEATE/bHOCTH Ha JTOH
CTaOMM BLICTYNAeT HEBO3MOXHOCT [UIAHMpOBaHHA I MJIEHHUST HHBECTHLHOHHOIO

xamuTana. [103TOMy NPEMNPHATHAM HEOGXOMMMEI, bl, SCHblE OpPHEHTHPbI
HOK paCC‘IHTblBaTb. C
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Hayxa - npaxynss

MKH LICH, CTaBky
apyro#t — ocraiorcs Beé emé HeCTaGUNLHBIMH OXHAAHHA oTHOCHTEBHO e
npoueHTa ¥ o6MeHHOro Kypea py6ns. _ obnacT# H3 MHBECTHLIMOHHOr(Q

VYxe nmo 3toit npuynHe (GPOHTANBHBIA BHIXOX IKOHOMHKH pHBIE AHBECTHUHOHHbIe
KPH3HCa HEBO3MOXeH. EMYy MOMKHBI MpellecTBOBaTh oTAe/BHEIC SRt crpa H TMoOCIenyioliee
NporpaMMbl M NPOEKThl, crnocobHble obecrnevyHTs OXHBJICHHE npon3BoA
YBEJIHYEHHE CIPOCa Ha NPOAYKLIHIO M0 TEXHONIOIHYECKHM ueno4KaM. npH3BaHb! PHHAMaTL
: Hcxons U3 COXHBIIMXCA pealnit, aiMHHHCTPalMH obnacTH n?m::ouﬂoro cranaa, B3sB Ha
HEOPIMHApPHKIE MEPbI, YTOObI COKPATHTL 10 MUHHMYMa MEPHOA ci HA HMHHOBAUHMOHHbIX
ceba QyHKUMIO MHMUMATOpAa NpPOrpaMM M MPOEKTOB, % KoﬂxypemocnOCOGHoﬁ
TEXHONOMHAX M OTKPHIBAIOLIMX BO3MOXKHOCTH HACBHILICHHS PHIHKA i , H30BAHHbIX
npoaykumeli. Hcnone3ays KOHKYPCHYIO OCHOBY LEJIEBOrO pasMemICHAA uen'rpaﬂnomlc KK
KaMHTAIBHLIX BJIOXEHHH, rocyaapctso cnocobHO oKka3arhk nanGosnee Wmﬂy}o KaM"P ﬂny
mporpaMMaM H MpPOEKTaM, peaiH3yeMbiM YaCTHbBIMH HIIH rocyAapcTBEHHBIMH noapAxin Ky
ZONEBOr0  rOCYNAPCTBEHHOr0 (PMHAHCHPOBAHMA MPOEKTOB Heo6XOAMMBI  MOJIOKHTEIIBHbIC
3AKTIOYEHMS DKCTIEPTOB JenapTameHTa dKoHomuks obnactu u Coserd, a TAERR DOEROT B
HOPMAaTHBHBIE CPOKH  BJIOXKEHHBIX  OIODKETHBIX ~ CPEACTB. Pesynerar  dbdeKTHBHOMO
HEHTPATA30BAHHOTO - WHBECTHPOBAHMA MOXET ~OKas3aTh cruMynHpylomee  BO3LCHCTBHE  Ha
pasmHuHble GaHKH M, TakuM o6pa3oM, nmpuBiekaTh Ha GHpXe JOTIONHATENbHBIC KAMUTAIBL KaK
POCCHICKHX, TaK H HHOCTPAHHBIX HHBECTOPOB.

BTopoe ycnoBue 3aK/II04aeTCs B OKa3aHHH YaCTHBIM, B TOM YHCIIC HHOCTpaHHBIM HHBECTOpaMm
JIOTIOJTHUTE/ILHBIX 1IE/€BbIX HHBECTHLHH 3a CY&T MCHONB30BAHHA 6I0/UKETHBIX CPEACTB HE B
KayecTBe MOpAMBIX KAMWTAIOBJIOXKEHWH, a is MOMACPXKKH H, r1aBHOE, CTPaXOBaHHA
HEroCYAApCTBEHHBIX WHBECTHUMA. Bhuienenue nns 3THX nene#t GIOKETHBIX CPEACTB XOTd H
HECKOJILKO OCNaGHT JOTALMOHHYIO MOMNEPXKY TPaIHUHMOHHBIX CEKTOpOB, HO Oyner
cnoco6cTBOBaTh OOMIEMY OXXHBICHHIO HMHBECTHLUHOHHOW AKTHBHOCTH H PasBHTHIO HOBBIX
NMPOU3BONICTB B PETHOHE.

Tperse ycnoBHe CBOAMTCS K CTHMYJIHPOBAHHIO KAITHTAJIOBJIOKEHHH MyTEM YCTAHOBIICHHUA
pana mrot. [loTpeGyeTcs BOCCTAHOBHTH YTEPAHHbIH MHBECTHLIHOHHBIA MOTEHIHA NpPEeANpHATHH
[TosroMy Heo6XOAMMO TOBBICHTH pOJNb HX COOGCTBEHHBIX HCTOYHHKOB - prHAHCHpOBaH 1A
HHBECTHLMOHHBIX TNPOEKTOB — AaMOPTH3AlMM M Hepacrpenen€HHOH mpUOBUIH; HEOOXOoaMMO
ONpeNeHTs YCIOBHA MO 3QPEKTHBHOMY HCMOIb30BAHUIO ITHX CPEACTB.

YerBEpTOE yCNOBHME 3aK/IIOYAETCA B CHHKCHHH HArpy3kKH Ha (MHAHCBI MPEANPHSATHHA, MyTM
JIOTIONIHUTE/IbHBIX HM3MEHEHHH B HAJIOrOBOM 3aKOHOAATENbCTBE, BKIIOYAIOMMX PalHOHANbHIC
HanoroobnoxeHue Ha npubsute H nobaBneHHyro crouMocTs. Kpome Toro, mis uHBecTOpO:.
Y9ACTBYIOIUMX B BBIIOJHCHHH NPHOPHTETHBIX TOCYAApCTBEHHbIX MPOrpaMM, LENecoofpa o
NpeayCMOTPETb BO3MOXHOCTb YMEHBIICHHS HajoroobnaraeMoit MpHOLUIM MOCHAENYIOWIMX NeT i1
BENM9HHY YOBITKOB TMOHECEHHBIX B TMEPHOL OCBOCHHS KaNMMTANOBNOXeHHH. Heobxomiio
ONpeNeNnTs  pPSA  HOPMAaTHBHBIX ~ MOCTAHOBNEHHH,  PETYIMPYIOUIMX  IOCYAapCTBEHH) ™
MHBECTHLHOHHYIO TIOJITHKY H MHBECTHLHMOHHYIO NesTenbHOCTh. MiMetorcs B BHay mopmartusiic-
NpaBoOBbI€ OCHOBBI B3aHMOOTHOIICHHA roCyJapCTBa C HWHBECTHIMOHHBIMH H KPEHTHO-
(bHHaHC(;:::M: W::::’Hml;wgg“fﬂ;:gzo?ﬂ:;o WT:KM:L :3a:uzomomeuuﬁ BBI3OBET
OpHBJEKATETbHBIMA HE TOJILKO JUIA OTACTBHO X03SHCTBYIOIMX Y6 e e G

YOBEKTOB, HO U NIPHOPHTETHBIMH «
HAPOJHOXO3SHCTBEHHBIX  MOIHLMA. PeanbHbIi  IIAHC nNpHBNEeYeHHs HErocyapcTBeHHbIN
HHBECTOPOB K PEau3aliy TAKHX MPOCKTOB MOXET rapaHTHPOBaTh MaKuIMKam npmdep e
uMymecTse W Gyayiued npuGBUTH B COOTBETCTBHH C JONEH BJIOKEHHBIX cpencts, a roy o
MOXET NP ITOM COXPaHATb 3a COGOH 3HAYHTENBHYIO ZOMO COBCTBEHHOCTH r;pu p:g;:famm
NEepPCNEKTHBHBIX MPOEKTOB NMOCPEJCTBOM AONEBOTO YYACTHA B MX DMHAHCHPOBAHMM HiH BBIKYIIC

4acTH aKIu#H. 7 enena)

HndopmaumoHHoe 0bOecreyeHHe TMpHTOKA 3apy9,é;icﬁux“r B oocis: "
KOHCY/IFTAIMOHHO-TIPABOBOE  COMPOBOXKICHHE O/~ CTODOHBI | cm“ﬁ;’ Bx:a*o;‘io_
MCCIIEIOBATENBCKHX H MPOEKTHBIX OpraHW3aluit. y
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CTO!
WMOCTH CTPOMTENBCTBA, MATEPHANoB, yclyr ¥ T.1. Bnocieactsuy s
Hnnmmx MOXHO GyAeT BKMIOUHTE M MHGOPMALMIO NpeanpHsTH ApYTHX
BIX UCHTPOB, Hanpumep. Mockssi, C.-TTetep6ypra.

KPYNHBIX NPOMBILILICH

Omna H3
il Qyﬂﬁ:en:x po:upogxu MOGHMIIM3ALUNH MHBECTHLIMOHHEIX PECYPCOB CBS3aHA ¢
npo6ieMa WMeer nma  acnexta m €pueckuX GAHKOB B KPEIMTOBAHHM MPOW3BOACTBA. JlaHHas
MMBECTHLHOHHLIX KpenTop, [1 " epBbifi — mnpoxoxienue uepes GaHKM LEHTPATHIOBAHHBIX
HHBECTHLIMOHHBIX, B 'nou. PH PACMPENE/ICHUH rOCYIaPCTBEHHBIX KPEAHTOB Ha OCYLIECTBACHHE
MoCNeMtHe paGOTAIOT Kax YHCNIE KOHBEPCHOHHBIX MpOrpamMm, 4Yepe3 Kommepudeckue OGaHku
BO3BPaTHOCTH Bune.nenumnme nepenatynku aeHer. Hukto He Hecér oTBeTCTBEHHOCTH 3a
3a80/DKEHHOCTL Gankam no cpencTs u ux sppextuBHocTs. B pesynsTare pacTéT mpocpouenHas
Bropo#t acnexr g R EPRANTIM.
KOMMEpUecKHX &HKO;’PO m’::m:l — HCMNOJIb30BAHME HAKOTUIEHHOro (HHAHCOBOro MOTEHUHaNa
. Ao . CO3NAHHA KOMMEPHECKHM GaHkaM CTHMYJIOB JO/TOCPOYHOMY
P o ne-"eCOOGpmHo peaH30BaTh CAECAYIOLIHE MEPbI:

v BBenenue cHcTeMBl HANOTrOBBIX M 3aKOHOJATENBHbIX JILIOT /IS MMOOUIPEHHUA WHBECTHLIMHA, B
YaCTHOCTH mNpenocTtasBjicHHe 0aHKaM BO3MOXHOCTH ¢opMHpOBaTL pe3epBbl MO COMHHTEILHBIM
AonraM 3a c4€T npubbUIH OO yTUlaThl HAIOrOB. [IpaBna, 3Ty. «COMHHTENBHOCTH» JOJKHbI
ONpCACiIATE OpraHH3alHH¥, HE 3aBHCHMbIE OT O0aHkKa, C UEJNbI0 HCKIIOYEHHA CIEKYIAUHA
NPENOCTAaBJICHHLIMH JIbIOTaAMH,

v Pa3paboTka enquHBbIX, NPHOMMXEHHBIX K MEXIYHapOIHbIM CTAHIAPTaM METOIOB OUEHKH H
KOHTPOJIA AEATE/IbHOCTH KOMMep4ecKuX 6aHKoB;

v COBEpIICHCTBOBAHKE  3aJ0rOBOrO MpaBa, a TakXKe BBEUCHHEC MPABOBBIX  HOPM.
06%3LIBAIOIIMX  KIHEHTOB  OaHKOB = MNPENOCTaBIATh  HeoOXomumyio  HHpOpMauHio O
MNaTéxecnocoOHOCTH H HANEXHOCTH. :

OcCyLIeCTB/IEHHE MEPEYHCIIEHHBIX Mep MO3BOJIHT HE TONLKO MPHBICHL K HHBECTHPOBAHMIO
aKTUBbl 6aHKOB, HO H 3Q(EKTHBHO MPOMYCKaTh Yepe3 KOMMepueckHe OaHKH LUEHTPATHIOBAHHbIC
JICHEXKHBIE CPEICTBA, MPeJHA3HAYCHHbIC UL KPEAMTOBAHHS KANMHTAILHLIN BAOYKCHMH, obecne4nTs
KOHTPOJb HaJl BO3BPATOM BJIOKEHHBIX CPEACTB.

BaxkHo#t opraHu3alMed MOXET MOCHYXHTb H OTAENBHBI KOHCANTHHIOBBIA  USHTP
cnenmanucToB (poHIOBOH OGHPXH, KOTOpbIA 13T OLEHKY WHBECTHUHOHHOH MPHBACKATEILHOCTH
TEX MHBIX MPOEKTOB IS OTACIbHBIX (PU3MYECKHX M IOPHAHYECKHX JIHLL XKEJAOLMN [IPHHATE
yuacTHe B-QUHAHCHPOBAHHH onpenenEHHBIX NPEANPHUATHH W NONYYHTH oneenenénubm‘upoucm‘
Taxum o6pasoM, 3TOT LIEHTP B onpenenéHHON CTeNneHH CTAHOBHTCHA 001eGHPXKEBbIM DPOKEPOM.
Ero oTIMYMe 3aKUTIOYAETCH B TOM, YTO LEHTP MpenoCTaB/IsfeT BOZMOKHOCTD BJIOKEHHS CPEICTB B
HHIMBHAYANbHBIC HITH obmecTBeHHbIE 4YacCTHBIC npennpuﬂTuf, KOTOpbIE, nvnnpxmcp. no

HHbIM TNpPHYMHAM HE MOryT IMHTHpPOBaTh LIEHHBbIE Oymaru. B Takoil cHTyauuH Yy
npempmllumncﬁ ornazaer HeoOXOAMMOCTb B AOPOroM KpeauTe f6aHka, OCODEHHO ecCiH
umu upezmouaraemoro MpeAnpHATHA HEBEJIMKH, H BO3HHKAeT BO3MOXKHOCTH MPHBICUECHHA
CpEACTB Ha 6oJtee BHLINOAHBIX YCJIOBHAX Ha OCHOBE MHIAWBHIYaJIbHOIO A0roBopa ¢ mmem'_opom.'
Takum oOpasom, co3jasasi MOOGHYI0 ~ OPraHM3alMio, ~ MOXHO  peHTh upoo'.'lcm_\
nepeopHEHTHPOBAHHS yacTHOro Kanutana M3 cepbl cOepexeHHs B chepy Huaecrupos‘xiMﬁ.
[MpruéMm B TaKoff CHTyallHH 4acTHBIH HHBECTOP peabHO OLICHHBAET PHCKH H NPHUBIEKATENLHOCTb.

NpeANpHHAMATETb KE HecET OTBETCTBEHHOCTh B COOTBETETRI A°C YODRYAMH I0r0BOPa.
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Hayxa - npaKTuKe

COCPENOTOuEHO

g PoccuH

yKax paceneHA 4 KOHCOTHANPOBAHHOrO

c howﬂe‘w' cpeAcTs HanpaBHTb B
(eKTHBHOTO

Mo HEKOTOpBIM JAHHBLIM HA CErOAHALIHMA AeHb B P
okono 20 mapa. nonnapos. DTH UM(PBI conocTaBHMB!
Glomkera Poccuiicko#t ®enepaunu. Ecau  xors - 6b! uacTe " K CO3AAHMIO b
NPOH3BOACTBEHHYIO cepy, To Oynen caenan e OAHH war Ha 0y~
MpoLecca yNpaBieHns KaNUTAIOM. ol MOAMTHKH B i

Mpobnema BbIGOPa OPHEHTHPOB CTPYKTYpHO-HHBECTHUHO cucTeMbl HHIMKATHBHOTO
YCNIOBHSAX, MMeeT CBOE pauMoOHanbHOe peuieHue H B pamKax paThcA B BHAC PA3BHTHY
perynupoBanus. WHIMKaTHBHOE perynuposaHue AOJIKHO ¢’°P"‘"p°m°3uponanun COUHANbHO-
3aKOHOJATENILHOW CHCTEMbl CPEeAHECPOHHOro H [ONrOCPOUHOTO B aGoTKOH M HCTONHEHHEM
3KOHOMHMYECKOrO POCTA, OCYLIECTBAATLCH B TECHOH yBA3KE ¢ pasp M
obnactroro 6romkeTa, a Takxe HanpaBlCHUAMH Pa3sBHTHA ueneBbiX "Porpa:ﬂ'. craTh TMpakKkTHka

PeanbHbiM MEXAHH3MOM MHAMKATHBHOrO peryiHpoBaHii “:cmblx OpraHoB BJACTH.
COrNAacOBAHMS MHBECTHUMOHHBIX NPOTPAMM KpY[HOro KAarurana A UTAJOBJOKEHHA I0IKHa
Peannsauus OCHOBHBIX NPHHLMNOB MIIAMKATHBHOIO pery/upoBaHua s
OMMUPATLCH Ha PAA CNEAYIOUIMX HHCTPYMEHTOB:

pajoIIMX NepepacnpeneieHie

/ 3 e | T b! cornau n CMa'P"
AKJIFOYCHHE HHBECTH 1 f)| CHH“,
IHIHOHHBIX corna pe}xy TBJICHHH prn}[b[x

06s3aTeNbLCTB rOCyAapcTBa M BEAYLUMX BKIAAYMKOB KanuTana B oc
IPOEKTOB M 3a/a4 CTPYKTYPHO-TEXHOIOHUECKOH NepecTPOiKH IKOHOMHKH,

v Ocy1ecTBAEHHE COrIaCOBAaHHOMN LIEHOBOH MOJHTHKH HA PHIHKE HHBECTHIIMH;

v Jeneruposanue o6GnacTHOH aIMHHHCTpaUMeH  CBOHX WHBECTHIMOHHBIX  QyHKLHH
HAN&XKHBIM KPYMHBIM MPOM3BOACTBEHHO-(HHAHCOBBIM CTPYKTYpaM C GesynpedHOH penyTalHei ¢
Hensl0 MOBbIEHHS 3(PPEKTHBHOCTH BJOXKEHHWH W BOBJICYCHHS B peanbHBIA  CEKTOD
JIONOJHHTENBHBIX (HHAHCOBBIX PECYPCOB H HAKOIICHHH,

v’ Peanusauus ycnosuii B3auMHO# 3aMHTEPECOBAHHOCTH CTOPOH B BHINOJTHEHAHM HAMEYEHHbIN
MHAMKATHBHBIX MPOEKTHPOBOK M CO3/1aHMe ONaronpusTHOrO peXuMa JUIs JesTeNbHOCTH
HHBECTOPOB.

Bce paccMOTperHbi€ Mepbl, TakHMe KaK HMHTEHCH(HKaUMsi pa3sBHTHA (OHIOBOrO phIHK:L.
COBEpUICHCTBOBAHHE 3aKOHOJATENLCTBA, WHIWKATHBHOC pEryJIHPOBAHHE W NOPOY., ABJIAOTCH
onpenensiowuMy 3G HEKTHBHON MHBECTHUHOHHON NOMUTHKH. PauuonanbHOe BHEAPEHHE KaXIO!«

3fleMeHTa HHBECTHUMOHHOMN CTPAaTErHyu MOXKET OKA3aTh HEOOXONMMOE CTUMYTHPYIOLLIee BIAMSHME &

KOHBIOHKTYPY paHKa H O)XXHBJICHHE HHBECTHLHOHHOIrO KauMara. Kak CIIEICTBHE, BO3MOXKEH MPHTC:

KanMTala ¥ MHTEHCHHKALMA pasBHTHA NMPOH3BOACTBA, A 3HAYHT M YNyYIIEHHE IKOHOMMUECK: "
cutyaunu B obnactu. Takum 0Gpas’oM, NPHBEAEHHBIE BHIIE IONOXKEHHS SBIKIOTCS BECHM.

HeOBXOMMMBIMH JUIS POBEICHHS PAllHOHATbHOH HHBECTHIIHOHHON NMONHTHKY B Peruoue
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Science - practice

Investment Policy as the Main ?I‘I:clioe;fO? -
Instrument for Economic Development of ihe EEongmios
The Nizhny Novgorod Region Department at UNN

named after Lobachevsky

The beginning of the 1990s has designated not only the beginning of the last decade of
the outgoing century, but also the beginning of a new historical step in life of human society.
Serious shifts in economic, political and social systems periodically break the stability and
cause a stormy and unpredictable course of events. Such movements are caused by a set of
various social processes, the nature and essence of which are different in particular historical
epochs and are determined by a very dynamic scientific and technological progress.

Almost seventy years of domination of the socialist economy have shown its economic
failure. Administration methods of the command economic system turned out to be ineffective.
It became necessary to design new methods of administration in various spheres, particularly,
in economic, political and social life.

The directive and actually forced ("shock") formation of a market economy without
adaptation of new administration systems to the market economy and to the private property of
enterprises and individuals sharply weakened the income base and economy of the country
in general and of the Nizhny Novgorod region in particular, gave rise to contradictions and
disproportions that cannot disappear themselves within a historically acceptable time frame.

In the seventies, the growth of the USSR economy was achieved, as commonly
believed, through the creation of new science-based and, first of all, fundamental technologies
derived from fundamental science. The vast amount of the latest research developments was
concentrated in the military sector and was almost never used in civilian industry. Almost all
enterprises were concentrated on the defense contracts, so the vast majority of the population
was employed in the production of relevant products. Such one-sidedness of economic
development affected the new Russian economy and especially the economy of the Nizhny
Novgorod region, where most of enterprises were also concentrated in the military industry.

The only possible way to get the economy out of the protracted crisis is to revive
investment activity. Investments are the main lever for the production modernization, reducing
its long-term costs, resuming economic growth and, as a result, improving the quality of life.

The most effective way to achieve these goals is to create a favorable investment
environment and introduce a mechanism of sustainable motivation for long-term investment.
Even though the resources of regional and municipal authorities, needed for investment
capitalization, seem limited, they are still available. It is important that the regulatory base to be
favorable and stable, and therefore predictable; it is equally important that the enacted
regulations to be respected. Therefore, everything that the authorities can do to strengthen
stability, predictability, and lowering the risks will impact the investment attractiveness of
the region. Activation of the investment role of the state presupposes having a qualitatively
higher level of management of the state property to ensure investments in the restructuring and
development of the public sector. The investment role of the state should also be strengthened
by direct participation in the financing of effective investment projects in science-based
industries, high-tech technologies and life-supporting sphere. A NPp: ROSSTAT, For Documents.
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Science - practice

To implement a successful investment policy, it is important to combine the
organizational and financial capabilities of the governing bodies of the Nizhny Novgorod
region and the Volga Federal District, resources of enterprises and scientific organizations.
This will help to develop the best technology for managing and structuring financial flows.

A first step towards strategic administration of the region's economy can be establishing
a research organization, which can be, formally, a Council for economic development of
the Nizhny Novgorod region.

The main tasks of such a Council can include the following:

v" Design of proposals and conduct the research to assess the level of economic
development of the region, its natural reserves, production, technological and economic
potentials, identification of urgent problems in the socio-economic life, for which the advanced
technologies can be used as a solution;

v' Development of the regional technology programs, projects and concepts aimed at
solving the most important economic problems in the region, participation in scientific support
for their implementation after approval;

v Expert assessment of projects in the framework of regional technology programs,
initiatives of the associations of private enterprises, public associations of scientists;
submission of the assessment reports to the relevant government authorities.

Such a council should be staffed by heads of scientific institutions, higher educational
institutions, public scientific organizations, representatives of the regional government,
distinguished scientists and specialists in the field of science, education, economy, as well as
commercial business.

The outstanding factors contributing to achieving the competitive advantage in the
struggle for investments can be divided into political, macroeconomic, microeconomic, and
infrastructural.

The political factors include the stability of the state structure; the existence of a
developed legal framework, comparable to the law systems adopted in the developed countries
and ensuring effective protection of the investor's rights; highly professional governing bodies
implementing a rational and predictable economic policy in the region aimed at creating
attractive conditions for long-term direct and portfolio investments; the effective ways to
implement consistent regulation of the securities market, their informational openness for
domestic and foreign investors; glasnost of the policy making.

The macroeconomic factors characterize the overall condition of the region's economy,
its growth and the forecast of their change in the coming years. This group of factors includes
the following: the rates of inflation and unemployment, per capita income, the state of the
budget and balance of payments, the tax rates on various types of income, as well as the
structural proportions of economic development — the relative shares of industry, agriculture,
and other industries in generalized economic indicators.

The statistical data on dynamics of the above indicators is also important
Macroeconomic factors can also include a characteristic of the st ‘mt‘ “S"ti:t
share of foreign direct and portfolio investments in the total mveﬁgﬂgpgﬁmm Jﬁ&lgﬂ $tatistics
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economy and the ratio of these two types of investments; the level and rate of development of
the financial sector, in particular commercial banks, brokerage firms, investment banks and
stock exchanges.

The microeconomic factors include indicators that characterize the financial status, the
level of management, production and marketing policies, development prospects of the large
enterprises whose securities circulate in the regional market.

The infrastructural factors, affecting the attractiveness of the region’s securities
market, are data on the level of and direction in the development of the securities market’s
infrastructure, or its elements — parties of the securities market and the system of relations
between them adopted for processing the securities transactions. The system of intermediaries
formed in the stock market, who take on the functions of analyzing risks and the attractiveness
of an investment for an investor, is related to the infrastructure of the securities market.

Unfortunately, a professional infrastructure of the securities market does not exist
within the borders of the Nizhny Novgorod region, therefore the investment component of the
regional economy is rather inert. Thus, the primary step towards creating an active investment
environment is creating an efficient stock market.

At the first stage of its formation, it is necessary to establish a stock exchange. The
exchange should be an intermediary between financial institutions and investment flows,
which will allow, in particular, to avoid illegal transactions around project capitalization. The
creation of the exchange will also expand the informational openness regarding the real
situation around the enterprises in the region. Until now, this remains a main factor among
those limiting the investment environment in the region.

Within the framework of the stock exchange, it is suggested to use such effective
instruments as investment auctions, competitive placing of government contracts for
construction and production, mixed funding of projects, and intensification of work to attract
funds from small investors. It is also advisable to determine the economic conditions,
fulfillment of which would contribute to the inflow of capital investments and to increase the
efficiency of state investment policy. These include:

v" Risk insurance for non-state investors;

v Equity financing of the most effective projects passed the expert assessment and
selected on a competitive basis;

v Investment stimulating benefits to all investor categories;

v" Adjustment of the regulatory framework to effectively regulate economic relations
between enterprises, both with each other and with regional authorities.

The first condition is necessary due to the fact that, as evidenced by international
experience, a slight decrease in interest rates on loans does not promote immediate investment
in production. In this situation, an unfeasible planning of the capital investments is the main
obstacle to the activation of investment activity. Therefore, enterprises need, on the one hand,

clear perspectives for their business activity — what to produce a%w%m%?éﬁo% PERuBgnLs-
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the other hand, expectations regarding price dynamics, interest rates and the currency
exchange rate remain uncertain.

For this reason alone, a direct quit from the investment crisis is impossible. It should be
preceded by distinct effective investment programs and projects capable of providing a revival of
the production sector with a subsequent increase in demand for products along technological
chains.

Based on actual situation, the regional and city authorities are called to take
extraordinary measures to minimize the period of the investment downturn, taking on
the function of initiating programs and projects based on innovative technologies and opening up
opportunities for filling up the market with new competitive products. By implementing
a competitive basis in the allocation of targeted investments the state can effectively support
the programs and projects carried out by private and public contractors. For joint project
financing by state, it is necessary to have favorable expert reports from the regional Department
of Economics and from the Council, as well as return of the invested budget funds within
the standardized time frame. The effective centralized investment can have a stimulating effect
on various banks and, thus, attract additional capital from both Russian and foreign investors
on the stock exchange.

The second condition means providing private, including foreign, investors with
additional targeted investments from the budget funds — not as direct capital investments,
but as supporting and, most importantly, insuring non-state investments. Although the
allocation of budgetary funds for these purposes will somewhat weaken subsidizing of the
traditional sectors, this will contribute to a general revival of investment activity and
the development of new enterprises in the region.

The third condition means stimulating investments by establishing a number of
benefits. It is necessary to restore the lost investment potential of enterprises. Therefore,
it is necessary to improve the role of their own sources of project financing — depreciation
and retained earnings; it is necessary to define the rules for the effective use of these funds.

The fourth condition is to reduce the financial burden of enterprises through additional
changes in tax laws, setting reasonable tax rates on profits and on added value. In addition,
for investors carrying out prioritized government programs, it is advisable to reduce taxable
profit for the next years by the amount of losses incurred during the period of initial capital
utilization. It is necessary to enact regulations defining the state investment policy and
governing investment activity. This refers to the regulatory framework for the state’s
relationships with investment and financial institutions. Improving such relationships
will attract investors to invest in programs and projects related to not only individual business
entities, but also to those in priority from the national economic standpoint. An opportunity
for inclusion of non-government investors to the implementation of such projects can
guarantee shareholders direct ownership of the property and future profits in accordance
with their share, while the state can retain a major portion of ownership during the
implementation of prospective projects by equity financing or partial redemption of shares.

Information support for the foreign investment inflows should include consulting and
legal support carried out by domestic research and development organizations. These support
services can also be facilitated by implementation of a computer database on investment
programs and projects, including assessment of risks and effectiVeAdE: &Q&Tvﬂt Eﬁb OSHIgents.
taking into account specific regional conditions and data O 134, &{, fi (‘)lorthc
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materials, services, etc. Subsequently, it will be possible to include in the Nizhny Novgorod
database information about enterprises of the other large industrial centers, such as
Moscow and St.-Petersburg.

One of the key programs for finding the investment sources is adjusting the functions
and role of banks pertaining to lending in the production sector. This problem has two aspects.
The first relates to the transaction of centralized investment loans through banks.
When distributing government loans for investment, including conversion programs, through
commercial banks, the latter work just as money conveyors. Nobody is responsible
for the return of the allocated investments and their effectiveness. As a result, overdue debts
to banks on centralized loans are growing.

The second aspect is the use of the accumulated funds of banks. To create incentives
for banks for long-term investment, it is advisable to implement the following measures:

v Implementation of a system of tax and rightful incentives to encourage investments —
in particular, providing banks with the right to retain the reserves from pre-tax income on
the basis of doubtful debts. However, such "doubtfulness" should be determined
by organizations independent of the bank, in order to exclude speculation by the provided
benefits;

v" Development of the uniform methods of audit and control of the bank activities,
similar to international standards;

v" Improving pledge law, as well as the introduction of legal norms obliging bank
customers to provide the necessary information on solvency and reliability.

The implementation of the above measures will allow not only to attract the assets of
banks for investment, but also to efficiently pass through the banks the centralized funds
intended for capital investments and to ensure control over the return of invested funds.

An important institution can be such a consulting center of stock exchange specialists
that assess the investment attractiveness of any projects for individuals and entities wishing
to take part in the financing of certain projects and gain profit. Thus, at some degree the center
becomes a stock broker. The distinction of the center is that the center provides an opportunity
to invest in individual private enterprises that unable to issue securities for, as example,
organizational reasons. Therefore, entrepreneurs will not need an expensive bank loan,
especially if the scale of the prospective enterprise is small, and it will be possible to
raise funds on more favorable terms of an individual agreement with an investor.
Thus, by establishing such an entity, it is possible to solve the problem of redirecting private
capital from savings to investments. Moreover, in this situation an individual investor can
realistically evaluate the project’s risks and attractiveness, while an entrepreneur is obliged by
the investment contract.
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Science - practice

According to some reports, about $20 billion in cash is currently concentrated in
the hands of the Russian population. This figure is comparable to the amount of consolidated
budget of the Russian Federation. If at least some of these funds are forwarded to the sphere of
production, then one more step will be taken towards creating efficient processes of capital
management.

Currently, the problem of choosing the ways for structural investment policy also has
its rational solution within the framework of the indicative regulation system. Indicative
regulation should be implemented by developing the legislative system for medium-term and
long-term forecasting of socio-economic growth and be carried out in close connection with
the regional budget drafting and appropriations, as well as with the directions in the
development of targeted programs.

The practice of coordinating investment programs of large enterprises and regional
authorities can become a real mechanism of indicative regulation. The implementation of the
basic principles of indicative regulation tackling capital investments should be based on the
following instruments:

v Signing investment agreements providing for the redistribution of the obligations of
the state and investors of major capital in the implementation of large projects and in solving
the problems of structural and technological transformation of the economy;

v Following a coordinated pricing policy in the investment market;

v Delegating investment functions of regional authorities to reliable large industrial and
financial organizations with an impeccable reputation in order to increase the efficiency of
investments and involve additional financial resources and savings in the real economy sector;

v Following the terms of mutual interest of the parties in the application of the planned
indicative projections and in the creation of a favorable environment for investor activity.

All above considered measures, such as intensifying the development of the stock
market, improving legal norms, indicative regulation, and others, are the determining factors
for an effective investment policy. Rational implementation of each element of the investment
strategy can give the desired stimulating effect on the market and revitalization of the
investment climate. This can result in capital inflow and intensification of the production
sector development, and hence in an improvement of the economic situation in the region.
Therefore, the above provisions are necessary for implementing a rational investment policy in
the region.
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