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Boponexcckuii eocydapemeennsiii mexnuveckuii yHueepcumem

Pa3BuUTHE pErHOHATBHLIX WHBECTHLIMOHHBIX
[IpOLIECCOB Ha COBPEMEHHOM 3Tarie 3aBUCHT OT
CHACTEMBI Pa3zTNYHBIX (PAKTOPOB, BaXHeW WM
M3 KOTOPBIX ABJAETCA aKTHMBHOCTb rocyiaap-
CTBEHHbIX OpPTraHOB BJIAaCTHU B YTIPaBTEHHWH HH-
BECTULIHOHHOM MpPHBIEKATEABHOCTBIO PETHOHA.
[Tonl MHBECTHLHMOHHOH TIPHUBJIEKAaTENBHOCTBIO
MOHUMAETCH O0BEM UHBECTHLIHOHHBIX RIOXE-~
HHU, KOTOPBIA MOXET ObITb NpPHBIEYEH B pe-
TMOH MKCXOOs M3 [PUCYLIEro eMy MHBECTHLU-
OHHOT0 NMOTEHUHa1a U YPOBHA MHBECTHIIHOH-
HOrO PUCKa B HEM. YeM Bblllle HHBECTHLIMOH-
HbIH MOTEHUHAT PErMOHA M 4YeM HHWXE PHUCK
MHBECTMLUMOHHOH NEeSATETLHOCTU B HEM, TeM
Bbillle €r0 WHBECTHLHWOHHAs TIPUBIEKATENb-
HOCTb W, KaK CAeACTBHE, TEM BblllIe MHBECTHU-
LMOHHAA aKTHBHOCTb B PETHOHE. YTMpaBjeHHE
WHBECTULIMOHHON TIPURJIECKATEeNNbHOCTBIO PEru-
OHa TTpEeATIoJIaraeT LeaeHarnpasIeHHOE BO3aei-
CTBHE perMOHAIbHBIX OPTaHOB BJIAaCTH Ha KpH-
TEPKH, TIOBBILLIAIONIHME HATEXHOCTh M 3PdeKk-
TUBHOCTH HMHBECTHLMWH, BKIOYAIOUIHE MEXa-
HU3M YCTOWYMBBLIX MOTHBALIMH K JOJTOBPEMCH-
HOMY BJIOXEHWIO CPEACTB. 3TO TPEOYeT KOMII-
JIeKCHOTO peryJiMpoBaHMS OCHOBHBIX MOMCH-
TOB WHBECTULIMOHHOIO NpoLecca ¢ ero OpHeH-
TalMeN Ha KOHeYHbi¢ pe3ynbTaThi, HAYMHasA OT
pacyeéTa M OOOCHOBaHMSA CTUMYIOB (MOTHBa-
LIMU) WHBECTULIMOHHOH HOECATENbHOCTH U OO
(OPMHUPOBAHHMA B PEerHOHe Cpelbl, braronpu-
STHOM UIs1 MHBECTHPOBaHMA.

NMpobnema BeIGOpa METONOB U HHCTPYMEH-
TOB PETYTHPOBaHH1sA MHBECTHLIKOHHBIX MPOLEC-
COB HEpa3phIBHO CBA3aHa C LIeJWIMH H 3anaya-
MM CO3MaHHA OTBEYAlOLLEA COBpPe™MEHHBIM pC-
ATMAM MHCTUTYLIMOHAILHONW Cpellbl, B pPaMKax
KOTOpPOH OCYLIECTBAAECTCA WHBCCTULIHOHHAA
AeATebHOCTh. B3auMoaencTBue cyObekToB
WHBECTUUMOHHONA ACATEIBHOCTH B PETHOHATDb-
HOJ WHBECTHUIIHOHHOM CHUCTEMCE COBEpILACTCA

B OTIpEdee HHbIX WHCTUTYLIMOHATLHBIX (pOpMax,
BIUTIOHAIOLLMX B cebda ¢opMaibHble B Hedop-
MaTbHbIE NPaBUIA, HOPMbI U MHCTUTYLLIHOHATb-
HbIE OpPraHU3alUMU, C MOMOILLLIO KOTOPBIX obec-
neynBaerca QyHKUMOHUPOBAHUE PETMOHATLHO-
ro UHBECTHUMOHHOIO pbiHKa. COBOKYMHOCTL
Pa3IMYHBIX MHCTUTYUUOHATBHLIX popM obpa-
3yeT HHCTHTYLUHMOHAJIBHYIO CHUCTEMY, KOTOopas
(POpMHMpPYET paMOYHbIE YCJIOBHUA AEATELHOCTH
CYOLEKTOB UHBECTULIMOHHOM OEATEBHOCTH M
OKa3bIBAET HEMOCPEACTBEHHOE BITMAHME HA Xa-
paxKkTep M YCIOBUA peain3alliy X WHTEpPeCOB.
Liens maHHOM cHCTeMBI 3aKiloyaercs B obec-
TMEYEHUU TIPEATNIOCHUIOK [UIA OITTHMH3ALHHU OT-
HOLEHWH CIpoca M MPELTOXCHUA KanuTaia
Ha peTHOHATLHOM PBIHKE, COBEPLIEHCTBOBAHUA
Ha 3TOH OCHOBE BOCITPOU3BOACTBEHHOM U Tep-
PUTOPHAIBHO-0TPAC/IEBOMA CTPYKTYPbl HMHBeC-
THUUA. OcCyllecTRIEHHE WHCTUTYLIMOHAIBHBIX
npeoO®paloBaHU JO/DKHO 06eCneYruBaTh COBEP-
LLIEHCTBOBAHHE OEHCTBYIOLLIMX M BOIHUKHOBEHHE
HOBBIX MEXAHHM3IMOB BIAWMOICHCTBUA CYOBEKTOB
PErHOHATBHOTO WHBECTULIMOHHOIO DBLIHKA.

C no3nuMii cBOEW CTPYKTYPbl MHCTHTYLIH-
OHaJIbHOe obecrieyeHHe pPeTMOHANBHBIX MHBE-
CTULUHMOHHBIX NPOLECCOB BKJIOYaeT B cedd:
AHCTUTYLUHH, HHCTHTYThI-HOPMbI M HHCTUTV-
ThI-OpraHu3auvn. MHCTUTYLIMH BRIpaXaloT 06-
IWETTPUHATHIH MMOPALOK, TPAAHLMOHHO YCTAHO-
BHBLIHECA MpaBH/a, HOPMbl U CTEPEOTUMNbI
001IeCTBEHHOTO (KOJUIEKTHUBHOrO) NOBEICHUR
(obbryayu, TpaIMUMH, NPUBBINKHA M T.1M.). UH-
CTUTYTAMH-HOPMaMM BBICTYTIAIOT OOILECTBEH-
Hbl€ OTHOLUEHMA, HANpPARTIAIOILME M KOOPAK-
HUDPYIOLIIHE KOJUICKTMBHBIE OeHACTBUA CyOBeK-
TOB ¥ BKIIOHamouMe B cebs opMatbHbie I
HedopMaIbHbie YCTAHORIEHHBIE HOPMBI, Mpa-
BWIA M CTAaHIApPTHI, a TalCOKe MpeaycMaTpUBalo-
IHe CAaHKLHWH 32 HUX HapYLUEHHA (WHCTUTYTHI
npaBa COOGCTBEHHOCTH, KOHTPAaKUWH, PBLIHOY-
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HOW KOHKYpEHUMHM W T.I.). MHCTHTYTH-Opra-
HHU3alUMH OOBEIMHAIOT Ha NMpHHLMIax obmie-
CTBEHHOTO paifleeHUA Tpyla U HepapxHyec-
KOA COMOAYHMHEHHOCTH IPYIMNbl JI0JeR 11A
JOCTHXKEHUA Kakon-nbo uenw, 3axay (HanpH-
Mep, Kopriopaluuu, mpodcoloibl, OUpX¥H U Ip.).
IKOHOMHUYECKHE HMHCTHTYTH-OpraHM3auMuu
CrelUnWaIbHO CO31aKTCA IIA MNMPOBEAEHNA H
HUCTNIO.THEHHUA TOTO WIM WHOIO 3aKperuieHHOro
npaswia Win o0bi4as B IXKOHOMHYECKOHN XH3-
HHU. TO €CTb OCYLUECTRICHHA YHKUMA ¢op-
MQTbHBLIX MHCTUTYTOB (rocyAapCTBEHHBIX Op-
raHOB YTIpPaBJIEHHA W KOHTpoJnA, npo¢coio3os
nT.n) fl].

HHcTHTyann3alus BeICTYTIaeT KaK MpoLece
¢dopMHupoBaHUa cTabwibHOR M 3PdeKTUBHON
HHCTUTYLIMOHAIbHOM OpraHK3aliiM perHOHaNb-
HbIX HHBEeCTHIIMOHHRIX npoueccoB. OHa npen-
cTaBisieT cobol 3axkperuieHue BHOBb NpHobpe-
TEHHBIX WU 3aMMCTBOBAHHBIX (GOPMANBHBLIX K
HeOpPMaTbHBIX NTpaBUT H HOPM B YCTOMYMBBIE
HOPMbI WHCTUTYTOB M OpraHu3aumi, obecrie-
YUBAIOLLUX CUCTEMY 3K3IONCHHBIX OrpaHUYEeHU I
A CyObeKTOB PerMOHalbHO# MHBECTHLIMOH-
HOM CUCTEMDI.

Heobxonumo obecneynBaTb MOCTENEHHOE
UIMEHCHHE HEQOPMATBHBIX HOPM, COOAEHCTBO-
BaTb GOPMATbLHOMY 3JAKPEIUICHHIO TEX WHCTH-
TYTOB, B paMKax KOTOPRIX NTPOUCXOIUT OCYlle-
CTRJICHWE MEXaHM3MOB pWHKA, CO3daBaThb Ka-
4eCTBCHHO HOBbIC HHCTHTYTH, 00eCTIeUMBaIoNIMe
KOOPAWHALMIO PacTyllero YHcjaa y4acTHUKOB
WHBECTULIMOHHOTO ITPOLIECCa, KX 3alMILEHHOCTD
3aKOHaMH, ObecTiedeHHEe CMPaBeUTHBOM KOHKY-
PEHUMH, CTabMIBHOCTH ¥ HCNOMHAEMOCTH 3aKO-
HOB, TMTPO3PaYHOCTH «MPABHI HTPLI» [2].

Mpouecc ynpaBieHUA HWHBECTHLUUOHHOMN
NPHBIEKATENBHOCTBIO PEMMOHA HOCUT YPE3Bhi-
YaRHO MHOIMOrpaHHBIA xapakrep. Ha Hero oka-
3bIBACT BIIMAHUE OrPOMHOE KONTUYeCTBO hak-
TOPOB W 3aKOHONATENbHBHX aKTOB, PETYJIHPYIO-
LWKX caMbi¢ Padlhi¢ acnekThl COLMATBbHO-3KO-
HOMMYECKHX TIpoLIecCcOB B perHoHe. [lo3tomy
OTCYTCTBHC COOTBCTCTBYIOLUUX COBPEMCHHAIM
pPeATHUAM HOPMATHBHRIX K MPABOBWX aKTOB MO
MHOTUM BOTIPOCAM M NpoblieMaM 3KOHOMHYeC-
KON JCATENBHOCTH OTPHLRTENBHO CKA3LIBAET-
CA HA MHBCCTHUMOHHOA cdepe, KOoTOpas fB-
NACTCH KATATHIATOPOM XA POCTA PErHOHAML-
HOH JKOHOMMKH H pa3BMTHS TeppHTOpDHU. B
ITHX YCTIOBHAX OOHHUM H3 OCHOBHAIX LTEMEH-
TOB WHCTHUTYLTHOHATHHOIO O6ECTICHCHUA pervo-

HATLHBIX HHBECTMLIMOHHAIX MPOLIECCOB CTAHO-
BHTCA pa3ipaboTKa COBPeMEHHOIO WHBECTULIN-
OHHOIO 3aKOHOIATETLCTBA, KOTOPOE PETTAMEH -
THPYET NPHOPHTETHYIO PONb PErHOHANBHLIX
OpraHOB RJIACTH B BHOOpe MyTeit ¥ Hampanie-
HHA paIBUTHA 3KOHOMUKH, ONTHMAIbLHOTO
MCMONb30OBAHUA WHBECTHUMOHHBLIX PECypCoOB,
pPeKTHBHOIO YTIpaRIeHHs WHBECTHLIMOHHOMN
JAEATEIBHOCTDBIO.

locynapcrBeHHOE peryTHpoOBaHHE HHBECTH-
LIHOHHBIX TporieccoB B BopoHexcxoit obnac-
TH OCYLUECTRIAETCH B COOTBETCTBMHU ¢ dene-
PATBHBIM 32KOHONATeNbCTBOM, U HOPMATHBHBI -
MU NpaBoOBHIMHU aKTaMH BopoHexcxoit obnac-
TH. K noc/jieTHUM OTHOCATCA:

1. 3axoH BopoHexckolt obnacty ot 27 an-
peasa 2002 r. Ne 27-03 «0O rocymapcTseHHO#
(o6acTHON) NMoaaepXxXe HHBECTUIIMOHHON Je-
ATETBHOCTH Ha TeppUTOopuH BopoHexcko#t 06-
NacTH»,;

2. 3akoH BopoHexckoi obnacty ot 27 an-
pens 2002 r. Ne 15- O3 «O6 ob6nacrtHoM 3ano-
roBoM doHae»;

3. 3akoH BopoHexcxoit obnactu ot 27 an-
pess 2002 r. «O nommepXxe MU3NHTA aBHALIU-
OHHON TeXHHUKH»,;

4. 3akoH BopoHexcko#t obmactyt ot 27 an-
penst 2002 r. «O pa3BUTHH NMPOMBITIUIEHHON 1e-
ATETLHOCTH B BopoHexcko#t obnactu»;

5. 3akoH BopoHnexcko# obnacty or 14 map-
Ta 1997r. No 87-03 «O nopsanke npenocTab-
JIEHUs1 HAJIOTOBBIX JIBTOT B YacTH, 3ayuciise-
Molt B obracTHOM Glomxer BopoHexcko#t o6-
NaCTU»,

6. 3axoH BopoHexcko# o6mactv ot 17 Hoabps
1997 r. Ne 20-11-03 «O rocynapcrseHHO#H (06-
NIaCTHON) MOAIEpPXKE MANTOro MpeATpHHUMA-
TENbCTBa B BOopoHexckoR oGnacThe;

7. 3akoH BopoHexcko#t o6actH ot | mions
1999 r. Ne 97-11-03 «O cTUMynMpoBaHUM pa3-
BUTUA NPOMBILLUIEHHMX npeanpuatHit Bopo-
HEXCKON obs1acTHs; '

8. 3axoH Boponexckolt obnactv ot 18 man
2001 r. (B pemakuuu ot 18.07.2001 r.)
Ne 2-111-0O3 «O eawnoM Hamore Ha BMCHEH-
HBIN IOXOM U1K OMIpeeIeHHKX BUIOB ACATENh-
HOCTH, OCYLUICCTRISACMHIX HAa TeppHTOpHH Bo-
poHexckOR obracTus;

9. 3akoH Boponexckoht oSnactv ot 17 Map-
Ta 1997 r. Ne 86 - O3 «06 ynpamieHHH rocy-
AapcTBCHHON cobOCTBeHHOCTRIO BopoHexcxon
0bNaCTHY,
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10. 3akoH BopoHexckoi obnactv ot 10 des-
pans 2004 r. Ne 1-O3 «O cTpyKType aTIMUHUCT-
pauur BopoHexckoi obnactu»;

11. ITocTaHOBNEHNE aIMHUHHUCTpaLWM 06JIa-
ct ot 02.10.2002 Ne 614 «O npegocrarneHHH
Cy6CHINUM MO MOATOCPOYHBIM KpenuTaM, Mo-
JYYEHHBbIM B POCCHMACKMX GaHKax, Ha NOKYTIKY
000pYyIOBaHNA NPOMBILLIEHHLIMHU NPEATIPUSA-
THUAMU»;

12. llocTaHORNEHUE AAMUHUCTpaLIUK 06a-
cTH oT 24.04.2001 r. Ne 43] (¢ IlonoxeHueM
06 JkcnepTHOM coBeTe) «O co3maHuy Jkcnep-
THOTO COBETa TI0 BOMPOCaM peaTH3alvH CTpa-
TETHH COLIMANBHO-IKOHOMUYECKOTO pa3BUTUA
o6nacTn»;

13. ITocTaHoRIEHHE AanIMUHUCTPALIMK ODa-
cti ot 02.03.2001 r. Ne 210 «O nopsake pas-
paboTin ¥ peanu3auum Ha TeppuTOopuH Bopo-
HeXCKON 06J1acTH KOMTUIEKCHBIX Lie/IEBBIX ITPO-
rpaMM, GUHAHCHPYEMBIX C YYacTHUEM CpPelCTB
6lommKeTa 06:1aCTH ¥ rocyIapCcTBEeHHbIX BHeOlOA -
XeTHBIX (POHIOB»,

14. TlocTaHOBNEHNE AaAMHUHNCTPAaLWHK 06na-
cti ot 06.08.2001 r. Ne 827 «O nporpamme
3KOHOMMYECKOro M COLMATBLHOTO pa3BUTUA
BopoHexckoit obracti Ha 2002—2006 romsi»,

15. TMocraHoBneHue BopoHexckol obnac-
THo! Jdymbl oT 4.11.98 r. Ne 616-I1-O1 «O
[TporpaMme (GopMUpPOBAHUA U yTIpaBIEHUA
UMYLLIECTBOM BopoHexckoit obrmactu»,

16. IocTaHORNEHHE aIMUHMCTpaUMH Bo-
poHexckoM obGnaacty or 30.08.2000 r. Ne 812
«O6 OCHOBaX pErvOHATBHON CUCTEMBI MMK-
POKpEONTOBAHUSA»;

17. NocTraHoBNEeHNe amMUHHMCTpauMu Bo-
poHexckoW obmactm ot 11.03.2002 r. Ne 247
«06 yTBepXIeHUH TopsaaKa oTbopa cybbeKToB
MaT0ro NpeAnpMHUMATENbLCTBA UM MPEAOCTaB-
neHund 3aitmMoB ['ocynapcTBeHHBIM (hOHIOM IMOA-
AEPXKU MaJOro npeanpHHUMaTerscTea Bopo-
HeXCKOl 06nacTH B LeNAX BBITLIAT MPOLIEHT-
HbLIX [UTaTeXEH IO KpeoWTaM, IpeloCTaBlsie-
MbIX 6aHKaMK BopoHexckol obmacTi cybbek-
TaM MaJoro MpeanpHWHUMATE/TLCTBa».

[1paBoBhie, IKOHOMMYECKHE U OPraHU3aLMU-
OHHbIE YCJIOBHA TPHBICYEHUS B 3KOHOMHKY
BopoHexcKoi obnacTH Karmurana poCCHHCKHX
¥ MHOCTPAHHEIX IopIIMYecKX H GUINYECKMX
UL omnpenefeHH 3aKoHOM «O rocyaapCcTBEH-
Hoit (06nacTHOR) NoanepXKe WHBECTULIMOHHON
NeATEeILHOCTH Ha TepPHTOpPHHM BOpOHEXCKOH
obnactu» (npuusaT obnactHoi Hymo#n 27 an-

pens 2002 r.). LenamMu U 3a1ayaMu HacTosLe-
ro 3akoHa smusiotca [3]:

— COBEpPIUEHCTBOBAHME HOPMATUBHO-Mpa-
BOBOA 6a3bl HHBECTULIMOHHOM NESTEMLHOCTH,

— TMOBLIIEHWE HHBECTULUHOHHOW aKTHBHO-
cTH B BopoHexcko# obnacrtu;

— YBEJIUYEHHE HANOroBOW Gasm U dopMmu-
pPOBAHHE HOBBIX OOBEKTOB Ha10r00G.T10XKEHHA:

— CHWDXEHHE PHUCKOB IMPH UHBECTHPOBAHHH
B 3KOHOMHKY BopoHexckoi obnactu.

lFocynapcreenHas (o6.1acTHas) noaaepxka
WHBECTHUMOHHON NEATEJILHOCTH B TaHHOM pe-
TMOHE CTPOMUTCA Ha TMpPHHUMMNAX:

— OOBEKTUBHOCTH M 3KOHOMHYECKON 060-
CHOBAaHHOCTH NMPHUHUMAEMBIX peleHU;

— OTKPBITOCTH M HOCTYTNIHOCTH ILIA BCEX
UHBECTOPOB UHGOPMALIMM, HEOOXOAMMON A1A
pEATH3IALIMH MHBECTULIMOHHBIX TPOEKTOB;

— PaBHOIIPaBHUS WHBECTOPOB;

— HEWU3MEHHOCTU TPHUHSATBIX pELUeHUMN;

— B3aWMHOWM OTBETCTBEHHOCTH OpPraHOB ro-
CyoapcTBeHHOW BiacTH BopoHexckoi obnac-
TH U WHBECTOPOB;

— c6anaHCUpOBAaHHOCTHU rOCYAAPCTBEHHbIX
M YaCTHbIX MHTEPECOB;

— CPOYHOCTH, BO3BPAaTHOCTH, MNATHOCTH U
JOXOHOHOCTH.

[locynapcrBeHHas (o6nacTHas) noamepxka
WHBECTULIMOHHON HEATETLHOCTH OCYLIECTBIA-
€TCA OpraHaMH rocydapCTBEeHHOW RiacTh Bo-
poHexckoit obnacth — o6racTHOM IyMoH H
agaMUHUCTpauuei BopoHexckolt obnactu B
caenyrowmx dopmax:

— YCTAaHOBJIEHHA IUISI MHBECTOPOB HAIOr0-
BbIX JLOT B HOpME MOJHOTO WIH YaCTUYHOIQ
OCBOOOXIEHHUA OT yTUIaThl HAJOTOB U cOGOpOB.
3aYMCIAEMBbIX B 0671aCTHOM OI0MKET, a TakokKe
M3MCHEHMSA CpPOKOB WX ymatel B popMe OT-
CPOYKM, pPacCpPOYKHM, HANOTOBOr0 KpeOuTa U
WHBECTHLIMOHHOIO HAMOrOBOro KpeawuTa;

— NpenoCTaBJeHUA MHBECTOPAM JblOTHBIX
YCJIOBHI1 NOJTL30BAHUA 3eM.1e! U IPYTHUMH NpPHU-
POAHBIMMU pecypcaMM, He MPOTHBOpPEYALUUX
3akoHoaaTenbcTBy Poccuiickoit Penepauny,

— MNPpeAOCTaBJIEHNS Ha JILIOTHRIX YCJIOBHAX
B apeHOy WHBECTOpPAM IOMCIUEHHA U WHOro
MMYILLECTBa, HaXoAALIErocss B obutactTHo# cob-
CTBEHHOCTH;

— peCTPYKTYPU3alUMH 3aJ0/DKEHHOCTH No
TUtaTeXaMm B o6nacTHOW 6l0DKeT, B TOM 4uUCIe
MO MPEIOCTARICHHBIM paHee KpeaUTaM H 3ai-
MaMm;
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— obecneyeHHss HHGPOPMALIMOHHOIO COITPO-
BOXIEHWA WHBECTHLIMOHHOW HEATENbHOCTH,

— Y4acTHA B pa3paboTke MHBECTHLIMOHHBIX
NIPOEKTOB;

— y4acTusa B (hHHAHCHPOBAHUM UHBECTH-
LTMOHHBIX TTPOEKTOB 3a cYeT cpeAcTB obilacT-
HOro Ol0aXeTa B COOTBETCTBHHM C AEHCTBYIO-
ILHM 3aKOHOIAaTe/NbCTBOM;

— NpeloCTaBIeHUS Ha KOHKYPCHOH OCHOBE
rocyaapcTBeHHbIX (0O/MacTHBIX) rapaHTH# 1o
MHBECTHLIMOHHBIM TNPOEKTaM 33 CYeT 00BeK-
TOB 061acTHOro 3anorosoro ¢oHaa,

— TpeIoCTarIeHUA OIOMKETHBIX CYOCUAMH
Ha OIUIaTy YacTH MPOLICHTOB 3a MOJb30BaHME
KpeaIMTaMH XO3SMCTBYIOUIUM CyObeKTaM, pea-
JU3YIOILIMM MHBECTHLKOHHbIE MPOCKTHI B paM-
Kax IMporpaMM 3KOHOMHYECKOTO M COUMalb-
Horo paisutHsa BopoHexckoit obnactu, dene-
PATBHBIX U 06JaCTHBIX LeNeBbIX MPOTrPaMM;

— TMpeIOCTaRICHUS OIODKETHLIX KPEAWTOB
Y 3aiIMOB B COOTBETCTBHHU C IEHCTBYIOLUWM 3a-
KOHOHATEAbLCTBOM [3].

[MpyMeHEeHHE TOrO WIM MHOTO MeXaHW3IMa
pery;IMpOBaHUA 3aBUCUT OT IKOHOMHUYECKOMA H
COLMANTBbHON 3HAYUMOCTH HMHBECTHLIMOHHOIO
npoekTa WiA 061acTH, 06beMa MHBECTUPYEMBIX
CpelCTB, IOPHIWYECKOrQ CTaTyca MHBECTOpa U
ero ruiatexecrnocob6HocTH, BUIa pUcka U obs-
3aTEILCTH, a TAkKe UCTOYHHKOB obecrieueHud
rapaHTUH. PealbHO e B perMoHe NMPUMEHSAET-
csl JOBOJIbHO OrpaHMYEHHBIA nepeyeHb GopM
rOCYRapCTBEHHON IMOMIEPXKHM MHBECTHLMOH-
HOW NeATeIbHOCTH, 4 UMEHHO: roCynapCTBEH-
Hble rapaHTUM 3a CYET CPeAcCTB OOJACTHOrO
3anoroporo ¢oHAa; U3MEHEHHE CPOKOB YIUIA-
Thl PETMOHATBHBIX HAJIOrOB 3a CYET WHBECTH-
UMOHHOIO HAJOroBOro KpeawuTa; OI0MOKEeTHBIE
cyOCHMAMM Ha OIUIaTy 4acTH MPOLEHTHOM CTaB-
KM 3a MOJb3OBaHME KpeAuTaMM. B yacTHoCTH,
sa 2002—2003 rr. obwaa cymMma obracTHo#
noiaepXXKH U1A peain3auBi HHBECTULIMOHHBIX
npoekToB cocTaBmwia 92,5 MuH p. [4].

PeuieHue o noaaepxxKe WHBECTULHMOHHOTO
NpoeKTa NPUHUMACTCA Ha OCHOBAHMUH 3aKITIO-
yeHUs ODKCNEPTHOIrO COBETa IO BONpPOCaM pe-
ATH3alluM CTpaTervy COUHATLHO-3KOHOMMYEC-
KOro pa3BHTHUA MPH rJ1aBe aIMHHHUCTPALIMK 00-
nacti (nocranomneHMe Ne 927 ot 23.10.2002 1.
«0 co3zaHuM IJKCMEPTHOTO COBETA...») [5].
[MopsiioK NPHHATHUA pellieHHA OTpaXeH B 6/10k-
cXeMe aJITOPHUTMAa TPOXOXAECHUS WHBECTHLIHU-
OHHOTO MpOoeKTa (CM. pHC.).

MpeacranneHme
HHBECTOPOM
8 AAMWHHCTPALMIO

IloaroToBKA 3KCNepTHOA KOMHCCHeER
3KCNEPTHOO 3AK/UOYEHHA
(He Goaee 30 aHeir)

v

PeweHne aaMHHUCTpaLUHK obaacTu
0 Uenecoobpa3HOCTH NPUHATHA Mep
(ne bonee 30 aMeit)

HET

Llenecoobpasno? Koneu npouecca

PaccMotpeHHne Bonpoca
obaactHolt Rymon
(He 6onee 30 aHeR)

PewieHue

ono bHOE? Koneu npouecca

JaxnoueHHEe HHBECTHLIHOHHOMO
AOMoBOpa MEXAY aAMHHHUCTpaLHEH
ofnacTH U HHBECTOPOM

|

PeanMaauun aoropopa

Puc. Bnok-cxeMa anropyTMa NPOXOXIECHWA HH-
BECTULIMOHHOTO MPOEKTA

Ha ocHoBanuu peueHus CoBeTa rOTOBUT-
CA COOTBETCTBYIOLLUMI IMPaBOBOM aKT aIMMHU-
CTpauyM obaacTH WIH 3aKIIONEHHe JNA Mpel-
CTanneHus B obractHyio dymy.

Cornacho 3akoHy «O rocyaapcTBeHHOM (06-
JJaCTHOM) NMOAAEPXXKE MHBECTULIAOHHOM JeATe b~
HOCTH Ha TeppuTOpHH BopoHexckon obractn»
WHBECTOPaM NMpedoCTaRIAIOTCA JILIOTH MO YIUIa-
Te Hajlora Ha MMYLLUESCTBO OpraHM3alyi, Hanora
Ha TPUOBLTL OpraHM3alMi, 3¢MeJIbBHOTO Hajlora
B 4YacTH, 3auuciseMoi B obsacTHON GlomKerT.

HMcToyHnkaMu cpeacTs wis peatu3alny Mep
MO PEryIMpoBaHUIO HHBECTULIMOHHAIX ITPOLIEC-
COB SIRIIAIOTCA:

— cpeacTsa obnactHoro GlomkeTa B paiMe-
pax, omnpeleIeHHBIX 3aKOHOM 00 ofJlacTHOM
61omxere;

— 00BeKTH 061acTHOrO 3a/10roBoro ¢oH-
Aa, GopMHpPYeMOro B COOTBETCTBHHM € ACHCTBY-
IOLLMM 3aKOHONATEIbCTBOM. -
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I MHOCTPaHHBIX WHBECTHLIMI yCTaHaB-
THBACTCA PENMM NCATETBHOCTH, KOTOPHIH He
MOXET OBITE MeHee 6NaronpuATHLIM, YeM pe-
XKVM HHBCCTHLIMOHHOM AEATENHOCTH [UIA poc-
CHACKMX IODHAMYECKHX U DHUIMHECKUX JTHIL.

B uensx npuBnedeHUS MHBecTHUMII B Bo-
POHEXCKYIO OGIacTh M Co3naHus 61aronpuaT-
HOTr0 MHBECTHLIMOHHOIO KJIMMAarta BedeTCH I10-
CTOfsHHasA paboTa Mo CoBepIeHCTBOBAHHIO 3a-
KoHoJaTebHOK 6a3n. Tonbko B 2002 roay
NPUHATEl 3aKOHBI BopoHexckoll obnactu «O
rocyaapcTBeHHOMN (061acTHOM) momnepx ke MH-
BECTULIMOHHOMW AEATENBHOCTH Ha TePPUTOPHU
Boponexckoin otiactu», «06 o6aacTHOM 3ato-
roeoM ¢oHne», «O nomagepxke JUIMHTA aBHa-
LIMOHHON TeXHUKH», «O Pa3BUTHH MPOMBILLUICH-
HOH JeATeSIHOCTH B BopoHexckoit o6nactu».

C 1e/bIO NOBRILLEHUS ONEPaTHBHOCTH, MOJ-
HOTH M DIOCTOBEPHOCTH HH}opMauuyn ob HUH-
$pacTpyKType M pa3BMTHH obiacTH, obecne-
YeHUA KAa4YE€CTBEHHOW peanu3alvH (QYHKUHA
YTIPABRNIEHUA, B TOM YHCJIE ¥ B WHBECTHLIMOH-
HO! cdepe, nmoctaHoBAeHHeM oT 11.09.02
Ne 804 yrBepxaeHa KoHllemniusa rocyaapcTBeH-
HOM MH(POPMalIMOHHOM CHCTEMBl OPraHoOB HC-
NOMHUTETLHOM BiIacTH BopoHexckoit obnacTu
(TUC O B) Ha 2003—2005 rr. OaHo#t 13 nipH-
OPHUTETHBIX 3agay JaHHOM CHUCTEMBl SARAETCA
HHPOpMALIMOHHOE OfecrieyeHe WHBECTHLIU-
OHHBIX NpOeKTOB. Bemyrca paborel no co3lga-
HUIO MYJIbTUMEIWHHOMN ITpe3¢HTallM HHBECTH-
LHOHHOHW TIPMRAIEKATeTbHOCTH perioHa, Kaaa-
CTpa MHBECTULIMOHHBIX TUIOLLAJOK.

B pamMxkax pa3sBHUTHS HHCTHTYUMOHAIbHOH
CTPYKTYPH OpraHM3alM¥ WHBECTHLUHOHHBIX
NpoLeccoB co3laH KoopaMHAaUMOHHBIA COBET
0 HHBECTHLIMOHHON aesTeabHOCTH B AITK.

B uendx nomnep iy pa3BHUTHA peATbHOIO
CEKTOpa 3KOHOMHMKH TNOCTAHOBJIEHHEM OT
02.10.2002 Ne 614 yTBepXIE€HO MOJOXEHHEe O
NpeAOCTaRICHUH CYOCHAMA NPOMBILUIEHHBIM
TIpeaNIpHATHAM Ha NOKYNKY O0OpYIOBaHHUA IO
JA0JTOCPOYHBIM KpeaIuTaM, TOJTyYeHHbIM B poc-
cuitckux GaHkax. CyObcUAMHM TpeloCTanIAgoT-
CA 3aeMILMKaM eXEMECAYHO B Mpelenax
cpelIcTB 00nacTHOro O10/DKeTa, NMPeXyCMOTPEH-
HHIX Ha 3TH LIEJH, B pa3Mepe |/2 cTaBku pe-
¢uHaHcupoBaHua LIb P®, peicTeyollieA Ha
AaTy TpedOCTaRIeHUA KpenuTa. PeuleHHe o
BOSMELLIEHWH pa3sHULLI B NMPOLIEHTHHX CTaBKaX
NPMHHMAeTCA Ha OCHOBE 3aKTIONeHHA JKCIIep-
THOTO COBETa.

BopoHexckan obnacTb ABAseTCA KPYTIHBIM
LUEHTPOM MPOMLIILTIEHHOTO Npou3BoacTBa. Ha
€¢ TEPPHTOPHH COCPEAOTOUEH NPOMBILILTEHHBIH
NOTEHLMa OTpac/iell MalUMHOCTPOEHHA U Me-
TAL1006paboTKH, XMMHYECKOR U HedTeXHMH-
YECKOW, JIETKOA MPOMBILLTIEHHOCTH M TIPOMBILL-
NEHHOCTH CTPOMTENbHRIX Matepuaiios. B cps-
31 C 3THUM MHBECTHLIMOHHLIE NMPUOPHUTETHI B
PErHOHE BO MHOTOM ONpPeNessIOTCA HEOOXOIHU -
MOCTbIO IMOBBILLIEHHS MOTEHLMANTA NPOMbILILIEH-
HOro KOMILIEKCA.

Crpaterudeckas ue’lb NMPOMBILIAEHHOTO
pa3BuTUA BopoHexckoit obract — co3lmaHue
BLICOKO3()(EKTUBHOTO MPOMBILITEHHOTO KOM-
nnekca obnactv, KoTopulii criocobeH obecrie-
YUTh BBIMMYCK KOHKYPEHTOCNOCOOHOII HHHOBA-
LUMOHHOM TPOIYKUMU U BLICOKHE TEMITH Mpo-
M3BOOHWTENBHOCTH Tpyaa. CTparerMyeckas Liefb
onpenesisieT OCHOBHbIE HarnpaBleHUA MPOMBILL-
JIeHHOR nomTuky BopoHexckoit obi1actu. B
2004—2007 romax TakOBBIMH ARISIOTCSH:

— MNpPOBeAeHUE CTPYKTYPHOI NepecTpoiku
NMPOMBILLIEHHOCTH, NMpHBIeYeHHe 3¢ddexTUn-
HbIX COOCTBEHHMKOB,

— PECTPYKTYpPH3aLMs U NMoBbillieHHE 3ddek-
THBHOCTU pabOThl ITPOMBILLUTEHHBIX TpeanpH-
ATHH,

— TIOBLILLIEHHE CTEIIeHH BOCIIPHUHMMYHBOCTH
MpeaANnpUATHI,

— obecneyeHHe MHBECTUPOBAHWA B MNpoO-
MBIIIUTEHHYIO AeSTeIbHOCTS;

— CO3JaHHE€ YCJIOBHIN 1A JUKBUIAUMM AeE-
duumnTa B KBanRGULUMPOBAHHBIX Kagpax [4].

B obnacth MMeeTcsi BOIMOXHOCTD POpPMH-
POBaHHMA HAY4YHO-IIPOU3BOACTBEHHBIX KJjacTe-
POB MO NPOMU3BOACTBY OOOPYAOBaHUA LUIA Hed-
TE€razoBod M XUMHWYECKON NMPOMBILUIEHHOCTH,
COOCTBEHHO XMMHYECKOTQ KOMILIEKCa, 0OOpOH-
HO-TIPOMBILIIEHHOT O, aBHAaKOCMHWYECKOTO,
KOMTLIEKCA MO TPOMU3IBOIACTBY M PEMOHTY TO-
JABDKHOTO COCTaBa XCJ1€3HOAOPOXHOTIO TPaHC-
nopra, NpHOOPOCTPOUTENLHOTO, MO MTPOH3BOIl-
CTBY CpeICTB CBA3M, MebeTbHOro, cembxoarne-
pepabaTnBalollero U ApyTux.

ODHMM M3 OCHOBHHIX HamnpamRlIeHHN MNpH-
BIeYEHHS MHBECTHUHUNA Ha TIPOMBILLNIEHHBIE
NMPeANPUATUA SRIAETCA peaTu3aLusd IMOTEHUN-
ana 3pdeKTHBHEIX COOCTBEHHHKOB. 15 3TOrO
B PErHOHE MOOWPSAETCA CO3aHNE BEPTUKAIb-
HOMHTErPpUPOBaHHBIX CTPYKTYp. B cooTBer-
CTBUH C (edepabHO-LENECBON NporpaMMmon

«PecpopMHpOBaHHE U pa3BuTHE OOOPOHHO-NIPO-
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MBILLTIEHHOTO KoMrutekca (2002—2006 roabl)»
B MPOLIECC UHTErpaLlMM BORJIEKAIOTCSA BOPOHEX-
Ck1e 06opoHHBE npeanpusaTHa. HanpuMep, Ha
6ase ®HIIU «BHHUHUC» cosnaerca OAO
«KoHuepH «Co3Besnne» ¢ yyacTheM BOPOHEX-
ckux npeanpustun ®TYIT HUU «Bera»,
®I'YIT BUKB «[Tosioc», OAO «DneKkTpocHr-
Hal», pelsaloTcs BONMpOocH BmodeHHs PIYII
«KbXA», OI'Yll «BM3» B coctaB KOHLIepHa
«Poccuitlckne pakeTHble apuratenw», OAQ
«BACO» B OAO «Kopnopauns WnblomH».
OAOQO «3nexTponpubop» sBowen B coctaB OAO
«A3pokocMmuyeckoe obGopymosaHue», a OAQO
«B3IMIM-M» — B coctap OAO «KoHuepH Ha-
YYHBIA LEHTP».

OAaHWM U3 HAnpaBleHUH PAIBUTUA BEPTHU-
KaTbHO-UHTEPUPOBAHHLIX CTPYKTYDP Ha TeppH-
TOopuN BopoHexckoi obnacTi ABIseTCS BKTIO-
YyeHUe TNPEATIPUATHII perHoHa (B TIepBYKD Ove-
peab, HepTeXUMHUYECKON M XUMUYECKON npo-
MLILILIEHHOCTH) B KPYTIHBIE KOopriopauuu, ¢u-
HaHCOBO-MPOMBILLUTIEHHbIe I'pyniTbl. HarmpuMep,
yyactue OTIT «Cubyp» B OAO «BopoHexXcHH-
Te3kay4yyk», THK «AmTten» 8 OAO «AMmren-
YepHo3eMbe».

B paMkax peamM3allMM corialleHUR OyayT
C03JaHbl HOBblE NMPOU3BOACTBEHHbIE MOLLHOC-
™ Ha OAO «BACO», OO0 «PACKO», OAO
«AMTe1-YepHozeMbe», OAO «JIUCKMMOHTAX-
KOHCTPYKUMA» U T.O.

[ToMuMoO 3TOrO, CO3AaHME U Pa3IBUTHE pe-
TMOH@IbHBIX BEPTHUKATbHOUHTETPUPOBAHHBIX
CTPYKTYP OCYILECTBJIAETCS Takoke Ha Da3le ¢u-
HAHCOBO-YCTOMUMBBIX ITPOMBILILUIEHHBIX T1pea-
npuaTuii BopoHexckoi obnactv (B TOM 4YHC-
ne: B MebenbHOM, erkom NMpOMBIILJIEHHOCTH,
Ce.IbCKOXO3ANCTBEHHOM MaUIWHOCTPOEHUH),
HanpuMep, Ha 6a3e XK «Mebers HepHo3leMba»,
OAQO «BopoHexceabMaul».

B obnacth chopMHpoBaH HMHGPOPMALIMOH-
HbIll 6aHK MHBECTHLIMOHHBIX NMPOeKTOB. B Hero
sTiodyeHo okono 200 BrICOKO3(PeKTHBHERIX
MHBECTHLIMOHHBIX MPOEKTOB, KOTOPble BOLILTH
B cocTtan [IporpaMMbl 3KOHOMHYECKOTO U CO-
MaTbHOro pa3BuTvs BopoHexckoil obnactu
Ha 2002—2006 ronn. KOHKpeTHbie NMPHMEPH
MHBECTULIMOHHON IEATEIBHOCTH NMPOMBILIUIEH-
HbIX NpeANpPHUATHH NOATBEpXOalT Oraaronpu-
SITHVIO TCHACHLMIO B TUIaHE aKTHBHM3ALIMM HH-
BECTHLIMOHHBIX TIpouieccoB B ofnacTu:

B ®HINU BHUHMC co3naH komniaexc
CPEACTB CBSI3K 3-r0 NMOKONEHWA. BHITycK ane-

MEHTOB KOMIUIEKCA, B TOM YHCJIE Ha 3KCIOPT,
6ymyT ocyiecTRIATE: OAQ «DNEeKTPOCHTHAT»,
OAO «bopucorne6ckuit nMpUOGOPOCTPOUTEND-
HbIM 3aBoa», OAO «Kopnopaims HITO «Puds.

B HUH <«Bera» n OAO «3nexTpocHTHAI»
pPeaTM3yI0TC WHBECTULIHOHHBIE TIPOEKTHI MO
pa3paboTKke H BHEAPEHMIO B MNMPOMBILLIEHHOE
TTPON3BOACTBO pagHOCTaHLUHM WA Hyxa MI1C
P®. B 2001 romy 3TM NPOEKTBHI OCYILECTRIA-
JIUCh 3a CYeT COOCTBEHHBIX CPEICTB TNpEeanpH-
AThit, a B 2002 romgy BKTIOYEHBI B ITPOEKT pe-
TMOHATBHON «[IporpaMMBI 3KOHOMMYECKOTO U
colMansHoro pa3BuTHs BopoHexckoit obnac-
™ Ha 2002—2006 ronkl».

B OAO «Kopnopauua HIIO «Pud» uner
peaTU3aLMA IMPOEKTOB 110 pa3paboTKe W OTBO-
€HHIO CUCTEM OXJIAXIEHHS U 00e33apaxiBa-
HHUA MATbEBON BOABI, TEPMO3JIEKTPHYECKHX
MOIOyJEH A XOJMOAWIBHWKOB, OXJIamuTenel,
KOHIWUHOHEPOB.

B OAO «bopucorne6ecxnit npubopocTpou-
TENbHBIA 3aBOMA» ITPOJOJNKACTCA peaTH3Iauus U
Pa3BUTHE MHBECTUIIMOHHEIX MTPOEKTOB 10 pa3-
BUTHIO TTPOU3BOIACTBA CPEACTB CBA3M M [epe-
paboTKH CENBbCKOXO3SAMCTBEHHBIX MPOIYKTOB.

BopoHrexckoe 11K b «[Tomoc» ocymecrans-
€T pa3paboTKy M MenKocepHitHOe TTpPOU3BOA-
cTBO TeXHUKU L1 OAO «[a3rrpoM».

B OAO «3aBon [lpoueccop» 3a cyer yacr-
HBIX WHBECTOPOB BEAETCS TIOANOTOBKA TMpOU3-
BOJICTBA MO BHITYCKY «MHHW-CAaXapHbIX 3aBOIOB»,
KOHOMIIMOHEPOB. 3a CYeT COOCTBEHHBIX CPelnCTB
BEXYTCA paboThI [0 MOIEPHU3IALMH KOHTPOBLHO-
KACCOBBIX MalllMH JUTA MOYTOBON CITYXObI U OeH-
30Tra3034MpaBoYHbIX CTaHIMI Ha 0ase MMITOpT-
HOM BLIMMCTUTEIBHOM TEXHUKH U Ap.

Mo npexBapUTeTLHBIM JAHHBIM, TTPOMBIIL-
JICHHBIMM NIPEANPHUATHAMM Ha peanu3alHuio
ITPOEKTOB yXe HamnpanieHo 1,4 mupxn p. [4].

Kax otMevanoch panee, BopoHexckas o6-
nactb obsanaeTr BHICOKMM MHHOBALIHOHHBIM
noreHuuanoM. KpnaucHele sanenua 90-x ro-
IOB B CWTY psAla NMPUYWH (B T.4. KOHLEHTpa-
UMH BBICOKOTEXHONOTMYHBIX NPEATIPUATHI
BITK) umenu ocobeHHO OCTpHIft XxapakTep B
OaHHOM pPETHOHe, HO BHICOKAs aJanTWBHOCTD
HaCCNICHUA K MepeMeHaM NO3BONWIA HE TONb-
KO ObICTPO cO3maTh NENOBYI0 MHGPACTPYKTY-
PY, HO M NIpHATU K NMOHHUMAHWIO HOBONA pomm
BopoHexckoit o6nacTi B cHcTeMe HalMOHaNb-
HOTo XO3AWCTBa. AJTbTEPHATHBHM HHHOBALIMOH-
HOMY Pa3BUTHIO OOJTACTH Ha CErOOHAUIHMMA NeHb
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HE CYLIECTBYeT. B permoHe HakorneH mocra-
TOYHLIN WHTEJUIEKTYaTbHBIA 3aes, YTOBH yxie
B KpaTKOCPOYHOM TepHole pa3paboTaTh HH-
HOBaUMOHHEIE 006pa3ubl He TONbKO B cdepe
COOCTBEHHO HayYHO-TEXHUYECKHX HOBOBBE[E-
HHH, HO M B TakWX MpobneMHbIX cepax, Kak
XKKX, anpaBooxpaHeHHe, cOUMATbHAsA 3allMTa
M MPOYHX COUHAIBHO 3HAYMMBIX OTpacsfX.
YuurteiBas, yto Poccuyu mpeactouT B 6moxaii-
LiTME rolkl pa3BEPHYTb NOJTHOMACIUTAOHBIN KOH-
TYP WHHOBaLlHOHHOW 3KOHOMHWKH, NpeacTaB-
nAeTcs HeOOXOOMUMBIM HMEHHO B 3TOM Harpas-
JIEHHH COCPENOTOMMTb YCWIMS Ha COTPYIHH-
YeCTBO ¢enepairHoro LeHTpa H BopoHnexckoit
obnactH. [lo MHEHHIO clteLMamcTOB armapa-
Ta ymnpamIeHUs obnacTv, Haubonee Lenecoob-
pa3Hoit GopMO¥t COTPYIHHYECTB2 MOXET ObITh
COBMECTHas pa3paboTka H peajiv3alMs liele-
BOA MporpaMMHl pa3BHMTHA BopoHeXckoit o06-
JIaCTH, K@K OQHOTO U3 POCCHICKUX MHHOBALIM-
OHHBIX LIEHTPOB.

B cooTBeTCTBMUM ¢ perMOHaTLHON MOKTPH-
HOW COLMANTBHOTO ¥ 9KOHOMMYECKOTO pa3BH-
THA, pa3paboraHHoit B 2003 r. HHpopmaun-
OHHO-AaHATUTHYECKHUM LIEHTPOM aIMWHUCTpa-
urHu BopoHexckoi 061acTH, OTHOH M3 OCHOB-
HbIX 3afa4y, TpeOYyIlMX MepBOCTENEHHOTO pe-
IICHUA ARIAETCA NMpobeMa MOBBLILEHNA WH-
HOBAaLlIMOHHOI0 HAaMOJHECHMUA PErMOHAIBHBIX
MHBeCcTHLIMI [6]. 1A pelleHus 3toRt npobire-
Mbl TpeOyeTcsl ¢HpopMHUPOBaTh PErHOHAILHYIO
cUcTeMy oTOOpa, 3KCITEPTU3R M IMPOIBKOKEHUA
WHHOBALIMI BO BceX cepax XHU3IHH U IesTeITh-
HOCTM Ha OCHOBE MCTUTYLIMOHATBHOIO U HOP-
MaTHBHOIO obecrieyeHNa HayKu, roCydapCTBEH-
HOW BJiacTH, obiulecTsa U 6H3Heca.

HUuBecTHUMM B MHHOBAUMOHHYIO IEATENb-
HOCTH JOJDKHBI CTaTh OAHMM M3 YCJIOBHH I0-
BbIlLIEHWSI KOHKYPEHTOCITIOCOOHOCTH MPOMBILL-
NeHHBIX rpeanpuaTHii. Ha myTH pewieHus 3Toi
3a0a4YM CTOMT TpobseMa HepaIBUTOCTH HHG-
PacTPYKTYPbl HHBECTHLIMOHHO-WHHOBALIMOH-
HoW cceprl. PaspeureHme ykasaHHoi 1mpobie-
MBI COCTOUT B MaKCMMATBHOM BKTIOYEHHWH pe-
I'MOHATLHOIO NOTEHIIHANA B Pa3BOPaYMBACMBIN
Mpe3suneHToM u [lpasutenscteoM PP mpoekT
TIOCTPOCHUA HALMOHATBHOW WHHOBALIMOHHON
CUCTEMBI.

B 2004 romy HaMe4aeTcsl HayaTb peajH3a-
L0 MpOrpaMMEl MO PasBUTHIO HHHOBAIIMOH-
HOHi AeSTe/NIbHOCTH, B pAMKAX KOTOPOH TUIaHH-
pyeTcsi CO3NaTh TP MHHOBAILMOHHBIX LICHTPA

B paitoHax 00/1acTH, OKa3aTb MOLIEPXKY MH-
HOBAUIMOHHLIM TPOEKTaM; COJeACTBOBATh BOC-
CTAaHORJIEHHIO CHCTEMBI PaLIMOHATU3aTOPCTBA U
H300peTaTesCcTBa Ha MpeInpUATHAX, obeche-
YHTL NMPHAPOCT YUC1a MPEATIPUATUIN, BHEIPAIO-
UIMX MHHOBALMU Ha 15 % [4].

B nocneanve nATe fiet Ha TeppuTopuK Bo-
POHEXCKOM 001acTH CKIanbIBaeTCA HHHOBALIM -
OHHO-WHBECTHLIHOHHAA WHdpacTpyKTypa: co-
BOKYMHOCTb FOCYJapCTBEHHBbIX, HErocyaap-
CTBEHHBIX, 00lIECTBEHHbIX, 06pa30BaTe;IbHbIX
A KOMMEpYEeCKWX OpraHMU3alLHh, OCYILECTRIA-
IOLIWX MOMACPXIY AEATEITLHOCTH MPEITPUATHIA,
OKas3bIBaloOlMX o6pa3oBarebHble, KOHCATTHH -
TOBBIE W OPYTHE YCOYTH, HeoOXOaIMMEIe 1M
pPa3BUTUR Ou3Heca U obecneynBaloOUINe cpedy
H YCNIOBHS IUT aKTUBH3alIMHA WHBECTULIMOHHOM
IeATesHOCTH. Ha npakThke K cyOBeKTaM MH-
$pacTpykTypsl OTHOCATCA OM3IHEC-LEHTPBI.
IUKOJIBI TIpEATIPUHUMATENeN, BU3IHec-HHKyba-
TOpPbI, HHBECTHLIMOHHBIE areHTCTBA, Y4yeOHO-
IeJIoBbIE UEHTPHI, QOHIBI, TEXHOMAPKH, LIEHT-
PBl MOLOEPXKH TNpearnpuHuMatenncTtBa. K
cybbekTaM MHQPPacCTPYKTYPhl B LIMPOKOM
CMBICIE TaKKEe MOXHO OTHECTH M paiTMyHble
0O1IECTBEHHBIE OPraHW3aUHMK, KOTOpbIE Nps-
MO WTH KOCBEHHO TpPencTaBIAIOT U JIO6OUpY-
I0T MHTEPECHl MHBECTOPOB Y IpeIIpUHNMaTe-
e, b0 coneMcTBYIOT OO BEINHEHWIO YCHIIHH
IUIA pelleHUS COOCTBEHHBIX NMPoOONEM.

Ha tepputopun BopoHexckxo#i o6i1acTu
IOCTaTOYHO 3)PEeKTUBHO HEWCTBYET peruno-
HaTbHaA MHGpacTpyKTypa, BKToYalolHas B ¢ebs
MPaKTUYECKH BCE NMPUBENEHHLIE CTPYKTYphl. K
KOoHUy 2003 r. oHa mpeacTaBieHa CiIeayIOoLH-
MM COCTAaBHBIMU 3j7IeMeHTaMH: TeppHTOpHATE-
Hoe ympamineHue MuHucTtepcTtBa P® no aHTH-
MOHOINOJIBHOW TMOJHUTHUKE M TNOLJEPXKE TIpel-
npuHMareabeTsa; KoopanHaunoHHsrit CoeeT
0O MaTOMYy NpeANTPUHHUMATEIbCTBY IMPH TaBe
aIMHHHUCTpalMH Boponexckoit oOnactu; mas-
HOE€ YTIpaAleHHe M0 Pa3sBUTHIO INpeaTpHHUMA-
TETBCTBA K MOTPEOUTEIBCKOTO PLIHKA aMMWHN-
ctpauuu BopoHexckxol obnactv; [TocrosHHan
KOMHUCCHSA IO NpeanpUHUMaTenbeTBY Bopo-
HEXCKON 061acTHOM myMbl; obnacTHad Mex-
BEAOMCTBEHHAA KOMUCCHA MO TMPEOIOIEHHIO
aTMMHHUCTPaTUBHLIX GapbepoB MpH pasBUTHH
npeanpUHHUMaTENbCTBA;, [OocydapCcTBeHHRH A
doHa NoanepXKH MaJIoro npemrIpHHUMare1b-
ctBa BopoHexckon ob6mactH; BopoHexckoe
npencraBuTesbcTBO Hinefuiapckoro ¢oHma rex-
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HUYECKOTO coleficTBHMA sSwiisscontacts; Peru-
OHATbHBIM BeHYYpHHR doHa «HUTJ1 YepHo3e-
Mbe»; DoHI MompaepXxy Maloro NpearpHHH-
MaTebcTBa «@OPA»; HexomMMmepueckmit GpoHa
«LleHTp rpakmaHckux mHULIMaTHB»; LlIBefiap-
CKMHA (oHA nMomIepXKM 3KOHOMHYECKMX pe-
dopwm; npeanpustue «AI'POITAPTHEP» —
$POHI 3KOHOMHYECKOTO M COLHATBLHOIO pa3-
BUTHA Ha cene; npeanpustue «BUTAPHUT»;
PervoHaIbHbIA LEHTP MEXIYHAapOOHOro axa-
NeMHYECKOro M IEJI0BOro cCoTpyaHuyuecTna BI'Y;
accoumaumns «buaHec-uHKybaTop «BopoHex»;
accoumauus «buiHec-mHKybaTop «BopoHex-
Op6uta-Cepuc»; AHO «bu3Hec-HHKyOaTOp
«MonoaéxHbni»;, BOpoHeXCKUI perHoHalb-
HblH COt03 TipeanpuHKuMartenen «OITOPA»; 3A0
«BopoHexckoe perMoHanbHOe areHTCTBO NOA-
AEpAKU Maioro M cpeaHero 6uaHeca»; OO0
«BopoHexckoe areHTCTBO NOLIEPXKHU TIpeld-
npuatTui «BE3A», a Takke o0luecTBeHHbBIE
0O0beAMHEHHA, aCCOLIMALMU, COMO3bl, LIEHTPDI,
ABTOHOMHbIE HEKOMMeEpPUYECKHE OpraHM3alUH,
napTHEépcTBa, obluecrna.

Bcero Ha TeppuTOpHMHM 0071aCTH 3aperucT-
pHUpoBaHoO okoso 100 opraHu3alMi, dexnapu-
PYIOLUMX BBIMTOMTHEHHE PYHKLIHI pPa3BUTUA UH-
HOBALIMOHHO-HWHBECTULIMOHHOMH LEATEJIbHOCTH
M NOAAEPXKH MpeANTPUHUMaTE,IbCTBa B TOR WK
HHO! dopMe (KOHCYAbTaUMOHHasA, MHQopMa-
LUMOHHaA, NpapoBas, 00pa3oBaTebHasA, TEXHU-
yeckasi, ¢uHaHcoBaA noaaepxka). OaHako
peaibHO pabortalor He Oonee 40 [7]. Kpome
TOro. C.JIedyeT OTMETUTD, YTO CEroAHA MHppa-
CTPYKTYpa IOCTAaTOYHO pa3obiueHa, U AeACTBUA
VKA3aHHBbIX OpraHU3alMP HE HUMEMOT UEJIOoCT-
HOIl ¥ ¢AHHOW HaNnpaBJIeHHOCTH.

AHATU3HPYA YCWIUA PETMOHANbHBLIX Opra-
HOB BJIACTH, NPEATIPUHMMACMbBIE B IUIAHE YIyY-
leHUs WHBECTHUHOHHOIo Kiumara B Bopo-
HeXcKO¥H 06/1aCTM MOXHO OTMETHTb Cylle-
CTBEHHbIE NONOXHTEAbHBIe cABUIK. Elute 4 roaa
Ha3jaal BopoHexckasa obnacts Haxoawnach B
wecToM JecaTKe cpean 89-tH cybnexkToB Poc-
CHMU NO 00beMy MHBECTHUMA Ha OyUly Hacene-
HHA. OcHOBHasA A0/ PHHAHCOBLIX RIOXKEHMH
Ha o6HORr1eHHe doHaoB (Gonee 70 %) npuxo-
AWIach Ha COOCTBEHHbLIC CPEeACTBA NpeITpHA-
THH. Poccuickne M 3apybexHne DaHKH, YacT-
HhI KAlHWTA1 HEe TMPOARAIH XeJaHHA BKIa-
AbIBaTb CPEACTBA B IKOHOMHKKY oBnactH. Cre-
neHb pucka 6nl1a OYeHb BEJIKKa, M, Mpexine
BCETO, H3-33 HECOBEPLUCHCTBA NMPaBoBOi Gasnl.

Hauvxas ¢ 2000 r. mpou30LLUH cyuiecTBeH-
Hbie M3MEHEHHA B IUIaHE CO3ATaHWA YCJIOBH
IUIA MPUTOKa WHBECTHLIMN. [TpHHATH cooTBeT-
CTBYIOLUME 3aKOHH, BBEICHRI MEXaHM3AMEI Io-
CYAapCcTBEHHON MOAAePXKH PHHAHCOBHIX BIIO-
XEeHHU!, B TOM YHCJIE HANONOBBHIE JBIOTH, Ma-

paHTHH ofuiacTHOro 010DKeTa NOA KpeaAuTOoBa-

HUe WHBECTMIIMOHHLIX NMPOEKTOB, YaCTHYHaA
orulaTa NMpPOLIEHTHHIX CTaBOK W3 o0n1acTHOro
610IKeTa Moa 3aeMHEIE CpelacTBa M T.A. bhuo
CO3aHO CIeLIMaNbHOEe MOLpa3lNeNeHHe AnMH-
HUCTpALMU N0 pa3paboTKe U COMPOBOXICHHUIO
L{eJIEBBIX HHBECTMLIHOHHBIX MPOTPaMM Ha BCEX
YPOBHSIX.

OcHOBHbBIE pe3ymbTaTHl 3TOM paboThl MOX-
HO MHTepTNpeTUPOBaTh B LUdpax:

— 0OWHA 0OBbEeM MHBECTHLIMA B 3KOHOMMH-
Ky obnactu B 2003 r. no cpaBHeHHIO ¢ 1999 .
BLIpOC 1TOYTH B 3,5 pa3a u coctaBun 19,6 mipa p.
npoTHB 5,6 mnpa p. (No JaHHBIM BopoHexc-
KOro o6iacTHOro KOMHUTETa NOCCTAaTHCTHKMH);

— J0oJA COOGCTBEHHBIX CPEICTB TMpeaNnpHA-
TUA B NCTOYHUKAX WHBECTULIKA CHHM3WIACh C
56,7 % B 1999 r. 10 46,3 % B ¢ 2003 r., T.K.
paclMpWICS KpPYT APYTHX MCTOYHHMKOB HHBEC-
TULIMH, B TOM YHUCie, U3 ¢eaepanbHoro 6ion-
Xerta [10].

bonee 50 MHBECTHLIMOHHBIX ITPOEKTOB INPO-
MBILUTEHHBIX TPearnpMATHR, 32 U3 KOTOpbLIX
HMEIOT BLICOKYIO CTENeHb NOTOBHOCTH, BKJIIO-
YeHbl B MIPOrpaMMy 3KOHOMHYECKOIO H COUM-
aJIbHOrO pa3BUTHA BopoHeXcKol obnactu Ha
2002—2006 romml. OIHUM W3 HanpabjJeHHMI
MOAAEPXKH NMPOMBbILLUTIEHHbIX NMPEeANPUATHNA AB-
NireTcs cybcMaMpoBaHNe TPOLUEHTHHIX CTaBOK
MO KpeOWTaM Ha MHBECTHLMOHHBIE NPOEKTDI,
BKJIIOYEHHBIE B 3Ty MporpaMmy. biaronaps
IaHHOMY 4Ype3BhMAaiHO 3pPeKTHBHOMY Mexa-
HH3IMY INOBRIILIEHHA HHBECTHLIMOHHOA MNpHAJe-
KaTeJbHOCTH oOnacT, B 2002 roay 6uu10 npu-
BJICYCHO KPEOMTHRIX PECYPCOB Ha CyMMYy 6o-
Jiee 60 WITH p., YTO NO3BOJIWIO OKA3aTh CoAel-
CTBHE B pEAIM3aLMH WHBECTHULIMOHHLIX NpO-
€KTOB pPANA NPOMAIUUIEHHKX NPeaANpHATHHA
BopoHexckoit obnacti, cpemm kotopex OAQ
«Munyno6penuus», OAO «Bopucornebeckns
TpHKOoTaX», OAO «bopucornedbckuit npuGopo-
CTPOHTEJIbHHWMA 3aBOI» M IP.

B 2003 roxy noutH B ceMb pa3 Mo cpaBHe-
HHIO ¢ 1999 r. yBemmuen obveM puHAHCHpO-
BaHuA no QexcpaTbHuLM UEACBLIM MPOrpaM-
MaM. CymmMa pMHaHCHpOBaAHMA cocTaBwia 6o-
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nee 2100 MITH p. AKTMBHASA TO3IULIMA AAMWHM-
CTPaUHH O0JIACTH NMO3BOJMIA CYUIECTBEHHO
NPOOBHHYTLCA B PEaTM3aLIMU NPOTPaMMBI JTH-
3uHra camosnetoB Min-86. Ioanucans! KoHTpaK-
Thi Ha CTPOHTENILCTBO 8 caMmoeToB Ha cymMMy
136 MaH eBpo. B HacToslee BpeMs roTOBSTCH
HOPMAaTHBHbI€ NOKYMEHTbl O NPHMEHEHUIO
o6;1acTHoro 3akoHa «Q momaepxke JH3WHra
ABHALIMOHHON TEeXHUWKH».

Onnako, HECMOTPA Ha BCe YCHAIMSA, npen-
NMpUHKUMaeMble 0DJIaCTHOR aIMHHHCTpallMell B
TUTaHe YTYYUWEHUS WHBECTULIMOHHOTO KITMMa-
Ta B peruoHe, BopoHexckas oGnacTe B peil-
THHI¢ MHBECTHLIMOHHON IpPUBIEKATETHHOCTH,
€XXENOHO ITyOIMKyeMOM B XXypHaJle « IKCIepT»,
HEW3MEHHO BXOIWT B IPYIIITy PErMoHOB, UTA
KOTOpbIX XapaKTepeH IMOHWKEHHBIA MOTeHLIH-
aT U YMEPEHHBLI WHBECTULIMOHHBLIH pHCK [9].
U ecau no ypoBHIO MHBECTHLIMOHHOTO MOTEH-
uuana BopoHexckas 061acTe Ha MPOTDKEHUH
TpeX NOCJEeOHMX JeT CTabMNIbHO 3aHUMaeT
26 MecTo cpean pervoHop Poccuitckoit Pene-
paLuH, TO MO YPOBHIO MHBECTULIMOHHOTO PHC-
Ka CHUTyauusa MeHserca. 3a nepuon ¢ 2000 r.
BopoHexckasa o6ysacTh 1Mo ypOBHKY WHBECTH-
LIMOHHOTO PHUCKa TiepeMecTwnach ¢ 27 Ha 36 Me-
cto B 2002 romy. B 2003 r. cuTyalMs HECKOJb-
KO yayyiuwiacbh. PaHT MHBECTHLIMOHHOIO pUC-
Ka YMEHBIUWICH Ha 3 e€OWHMIIbI, OAHAKO 3TO
He no3pomwio BopoHexckoi obnactH cyile-
CTBEHHO M3MEHHTb YPOBEHb MHBECTUIHOHHOH
NpHBIexareabHocTH. Hanbomburyio yrposy wid
WHBECTOPOB TNPEACTARJIAIOT IKOHOMHWYECKHH,
HUHAHCOBBI M 3aKOHOOATENbHBIA BHIbI PHC-
Ka. 9TO CBHIETEJNBLCTBYET O TOM, YTO B TAHHOM
pernoHe HabmomalTcAd NOCTaTOYHO Hebraro-
NPHUATHBIE TEHIEHLUMH B 3KOHOMWYECKOM pas3-
BMTHH, UMeeTCA HecOaTaHCUPOBAaHHOCTb PErH-
OHalbHOrO OlomkeTa M (PUHAHCOB NpeATIpHA-
THi. Kpome TOro, 1opuanHyecKue YCIOBUA MH-
BECTMPOBaHUS M NOPSLIOK MCMNOTIL30BaHUA OT-
OeNIbLHBIX 3KOHOMHYECKMX PECYPCOB He B IOJ-
HOW Mepe YYHUTBLIBAIOT HUHTEPECHI KaK MECTHEIX,
TakK ¥ HHOCTPaHHEIX MHBECTOPOB. Cl1e10BaTe b~
HO, MOXHO NPpEINoNOXHTh, YTO PErHOHATBHBIE
opralbl R1acTH B BopoHeXckoit obracTi He B
MOJMHON Mepe MCIMONB3YIOT NPEenoc raBleHHBIC
UM ¢enepaTbHBIM 3aKOHONATEBLCTBOM BOIMOX-
HOCTH U pETyJIMpOBaHHA BOITPOCOB, CBA3aH-
HBIX C NpUBJIEYeHHEM OTEYECTBEHHBIX X HHOC-
TPaHHBIX MHBECTHLIMIA (TIpenOCTABIEHHE HAJO-
TOBBIX JILFOT, [OCYAAPCTBEHHBIX TapaHTHH U T.1.).

O HenocratoyHO® 3¢deKTUBHOCTH Tocy-
IapCTBEHHOTO PEryTUPOBAHHUA WHBECTULIMOH-
HOW NeATeNbHOCTH B BopoHexckoil o6:1acTu
TAaKOKE CBHUICTEILCTBYET 53 MeECTO, 3aHMMaeMoe
JaHHBIM PETMOHOM MO O06BEMY WHBECTHIIMIL.
TTPUXOASALLIMXCA Ha OMHOTO YHHOBHUKa B 1999 —
2002 rr. [9].

Ana aKTMBHM3aUMH WHBECTHLIMOHHOH Ies-
TETLHOCTH B DETUOHE HEOOXOOUMBI ClIEIYIOLLIME
YCIOBHA: CTabDWIM3ALIMA U OXMBIEHHUE TTPOM3-
BOICTBA;, HOPMAaTM3alLUA IUTaTEXHO-DUHAHCO-
BON IMCLMILTHHEI, pa3BUTUEe MHQPPACTPYKTYpbl
WHBECTHULIMOHHOIO pbIHKA; obecneyeHe 3ako-
HOMATEJILHOM 3aIUHThI NpaB Kak MHOCTpaHHbIX,
TaK ¥ OTE€YECTBEHHBIX WHBECTOPOB.

AHATHU3UPYA XapaKTep MHBECTULIMOHHBIX
MpollecCOB, MPOTeKaILKUX B BopoHeXckoi
obacTH, MOXHO BBIABUTL OIpede;IeHHblIe He-
GraronpUATHBIE TEHAEHLIVU:

— TakTUYECKWE 3aJdayu WHBECTUPOBAHUA
(npexne Bcero — co3gaHUe HOBHIX paboymnx
MECT, pellieHHe COLMANBHBIX MpobieM) 3HauU-
TENBHO TPEBATUPYIOT Hald CTPAaTErMYECKHUMH,
CBA3aHHBIMH C MEPCNeKTUBaMHU obecrieyeHUA
YCTOMYMBOTO, HHHOBAaLIMOHHOTO Pa3BUTHA Tep-
pUTOPHUHM, Ha 6a3e NMPUKIAIHOW HayKH! U OCBO-
€HUA HOBBIX TeXHONOTHV. OCHOBHBIMM MOTH-
BaMH MHBECTHLHMOHHOH JEeATEJIBHOCTH MM
TIPEATPUATI Ha CETOXHALIHHNA IeHb OCTAIOT-
cA nooaepXaHue TeKYLLUETro ypOBHA MPOU3BOI-
CTBa Ha YXe€ CYIIECTBYIOLIMX MOLIHOCTAX 3a
CYeT NMpOBENCHUS KalUTAIbHBIX PEMOHTOB M
HE3HAYUTEIbHOrO OOHOBNIEHHA 0O0pPYZOBaHUSA
W, B MEHBILIEH CTeNeHU, — OPUEHTALIMSA Ha pac-
IUUPEHHOE BOCIPOM3BOACTBO Ha OCHOBE MH-
HOBalUiA;

— KPaTKOCpOYHBIE (OBICTPOOKYTIAEMBIE) MH-
BECTMLIMM B PErMOHE 3HAUUTETBLHO MpEBbIlla-
10T JomrocpoyRrble. Kak cnencrene, H0MBILIWH-
CTBO 3HAYUMBIX U1 PETHOHa rnpobieM pa3BH-
THA, HYXIAMOUWMXCH UIA CBOEro pElUEcHHUA B
KPYITHOMAaCHITAOHBIX, ZOJTOCPOYHBIX MHBECTHU-
UMAX ITPOOOJDKAIOT OCTaBaTbCH HEpeLIeHHBLIMH
(pa3BHTHE TPAHCIOPTHON HMHQPPACTPYKTYPHI,
pelIeHHE SKOJOTHYECKHX NMpodaeM U T.1.);

— yIeTbHbIN BeC KHBECTULIMA HEMpPOU3IBOI-
CTBEHHOINO Ha3Ha4YeHHMA B obuieM odbeMe MH-
BECTHIIMI MOCTOAHHO PacTeT, YTO CBUIETE.1b-
CTBYeT 00 yXymMIUEeHWH CTPYKTYPH MHBECTHLINH;

— HU3KO€ WHHOBAIIHOHHOE HAITOTHEHHUE HH-
BECTHIIMIA, HE INO3BOJIAIONIIEEe 00eCNeYnTh POCT
KOHKYPEHTOCIOCOGHOCTH NMpOIYKIBU CeKTopa
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IKOHOMHKH, OPHCHTHPOBAHHOIO Ha BHYTPCH-
HHR cNpoC (TaxMX oTpaciei, KaK MALIHHOCTPO-
cHUe, acpesoobpabaTuiBaloiuas MPOMKILICH-
HOCTD, J1erKas, nuuliepas, MyKOMQILHO-KPYTA-
Hast, KOMOHKOpPMOBas MPOMBILUICHHOCTH).
Hauboablwias HHBECTULHOHHAA aKTHBHOCTH
Hab.1101aeTCA, B OCHOBHOM, B 3KCMOPTHO-OPH-
CHTUPOBAaHHBIX OTPAC/AX. XHMHH H HEPTEXH-
MUH, 2 TAKOKC B OTPaCJAX ECTCCTBEHHBIX MO-
HOMOMUA. INEKTPOIHCPreTHKE, TPAHCTIOPTE,
CBSAIH,

— Matnie OObeMEB MPHTOKA WHOCTPAHHKIX
HHBECTUUMH M HX HCYIORJICTBOPUTCIbHAA OT-
pacieBas CTPYKTypa (WHBECTHLIMW Hanpamis-
IOTCA B OCHOBHOM B MHIUEBYIO NMPOMBILIIEH-
HOCThb, CCABCKOC XO3AWUCTBO, CBf3db, MALUUHO-
CTPOCHHE M XHMHYECKYIQO MPOMbBILUICHHOCTD)
CBMICTC.IBCTBYIOT O ¢NAabOCTH KOHKYpPEHTHBIX
MOINUKUA perMOHa U HeIDCKTUBHOA NOIH-
TUKH perHOHATbHBIX R1acTe#l B chepe NpHBIC-
YEeHHUS UHOCTPAHHKX HHBECTHLMH;

— HepaBHOMEPHOC pacrnpenencHue WHBEC-
TUUHOHHBIX MOTOKOB NO TCPPHUTOPHUH, bBeayluee
K YBEIUYECHHIO Pa3phiBa MEXIY TCPPHTOPHAMH
C MUHTEHCHBHWM WHBECTUPOBAHHMEM M OCTaIb-
HLIMM TCDPUTOPUAMH PEruoHa.

Boiuico3HayeHHLIC TCHACHIIHU, XapaKTep-
HbiCc 118 WHBECTHMLIMOHHBIX Tipoueccos B Bo-
POHEXCKON 0oB61acTu, Ha HalWl B3TJAL, CBA3AHK
C OTCYTCTBHEM B NTPaKTHKE YNpaaicHHA UHBE-
CTULMOHHOA TNPHANCKATEABHOCTLIO PErHOHa:

— CTpPaTeruH pa3iBUTHA HWHBECCTHLUHOHHOH M
MHHOBALWUOHHOR HOCATEJIBHOCTH,

— KOHUCMNUMHKU PEMOHANTBHOA HMHBECTHULIU-
OHHOR NOJAUTHUKMH,

— NOCTOBEpHOA YU NONTHOA WHPOpMaLHH 06
MHBECTHLHOHHOM MoOTeHUMaNe BopoHexckon
006.,14CTH, KaK B TCPPHTOPHAIBHOM, TaK H B
OTPac.;IcBOM paipe3c;

— nporpaMMbl JCACTBHH MO COAUIAHUIO H NTpO-
JIBHOKCHHIO KMAHLKa BopoHeXckoit obnactu, kax
B pamkax Poccuickon PeaepalnMy, Tak M B MMpe;

— pa3BHTOR HHQPACTPYKTYDH, NO3IBOAKIO-
WcH OCYILCCTRIATL KOHTAKTH ¢ HHBCCTOPaMH;

— CHCTeMhl MApaHTHA B OTHOIUCHHHM MHBe-
CTOpPOB.

31 obcTosTeALCTBA OOYCHABRIWBAIOT NO-
Tpe6GHOCTD H HEOOXOIHMOCTD AKTHBHIALIMW YCH-
JHR RJIACTHHX CTPYKTYP B TLUTAHC YTIpaBRNCHWA
PErHOHATbHLIMH HHBCCTHLIMOHHLIMM ITpOLIeC-
CaMH.
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