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K BOIIPOCY O MHHBECTUIIMOHHOH KOPIIOPATU3ALIUU OGHOBJIEHU A
OCHOBHBbIX ®OHJ0B NPEANPUATUI HA PETUOHAJIBHOM YPOBHE

B xone pedopm nHTErpanMoHHBIE KOHOMHYE-
CKHE TIIpOLECChl TPeOYHOT H3MEHEHHs COJCpKaHUs
MEKXO3SCTBEHHBIX M ME)XBEJIOMCTBEHHBIX CBs3ei,
nepecMoTpa B3aHMOCBS3EH MO MOBOJY WHBECTHPOBA-
HUs B OCHOBHble ()oHABL. IIpHMHLMIIBI MHTErpaLUH B
paMKax perHOHaJIbHBIX MEKXO3AHCTBEHHBIX 00bEIH-
HECHHH Peayn3yloTcsl Yepe3 LEeNEBYI0 KOHCOIHAALMIO
pecypcoB permoHanbHBIX TPEINPUATHII 1 aMHHHCT-
pauuy peruoHa B eJUHBIH OI0XKET perduoHalbHO-
OTPAC/IEBOr0 Pa3BUTHA. DTO CONPOBOMKIACTCS B3au-
MOICHCTBHEM T'OCYAAPCTBEHHOTO U YaCTHOTO (h)HHAH-
CHpPOBaHHs HHBECTHIIHOHHBIX MPOCKTOB, HAIPaBIICH-
HBIX Ha OOHOBICHHE OCHOBHBIX (DOHIOB INPOMBIII-
JIEHHBIX TIPEAIPHATHI.

B 1O ke Bpems, B3aMMOJEHCTBHE PEAIbHBIX HH-
BECTOPOB, MPEINPHATHH M TrocyJapcTBa B paMKax
TEPPHUTOPHATIBHOTO MEKXO3HCTBEHHOTO O0OBEIHHE-
HHS 3a49aCTYI0  HaNpaBlIeHO Ha pelleHHe TEeKYIINX
npobieM oTpaciaeBoro MpoH3BoACTBa. B Takux ycino-
BUSIX MPUBIIEUCHHE TIPEINPHATHSIMH PEATbHBIX HHBE-
CTHIME 171 0OHOBJIEHHSI OCHOBHBIX MPOH3BOJCTBEH-
HBIX (JOHIOB OTOJBHMIraeTcs Ha BTOPOM IIaH  M3-3a
TOTO, 4YTO TaKas WHTErpalUs «CBEPXY» HE MO3BOJIAET
B TOJIHOH Mepe 3a[eiCTBOBAaTh MEXAHNU3MBbI [1OBbIILE-
HUSI MHBECTHIIMOHHON MPHUBIEKATETLHOCTH TPEIIPH-
ATHH, OTTEHSET KOHKYPEHTHBIH XapakTep HHBECTHPO-
BaHHS W CHIKAET OXUAAEMYI0 3(QEeKTHBHOCTb KalH-
TAIOBJIOKEHUH B CpejcTBa Npou3BojcTBa. B cBOMO
ouepejib, ITO BEAET K AOMHHHUPOBAHHIO CHIOMHMHYT-
HBIX LieNieil peryIMpoBaHus MPOMBIIITIEHHOTO TIPOH3-
BOJCTBA B PErHOHE M OTTEHAET HEOOXOIUMOCTH 00-
HOBJICHHs €0 TEXHHYECKOH M TeXHOJIOIHYecKoH Oa-
3pl. Takoe cMelleHHe NPHOPHTETOB MOAKPEILIACTCS
YCHIICHHEM pOJIH PETHOHAIBHOW aJIMHHHCTpAIlNH B
TAKHX MEKXO3SIIICTBEHHBIX OOBEIUHEHMSIX, 3aTPYI-
HAs oOpaTHBIE CBSI3M OT TPEINpPHATHI M pealbHBIX
HHBECTOPOB K rocyapcrBy. PesynsraTom 3Toro cra-
HOBHUTCS OJMIapXH3allis peryJIHpOBaHHsA HHBECTHPO-
BaHHs W TPOHM3BOACTBA B PErMOHAIBHBIX OOBEIMHE-
HHSX, a TaKKe OIpoKpaTH3alys YIPABICHHS B HUX.

B npouecce pedopm rocyaapcTBeHHOE PperyiH-
pPOBaHHE HHBECTHLHMOHHBIX OTPAaCIEBBIX IPOLECCOB
CBSI3aHO C MPOTHBOMOCTABIEHHEM TOCYIapCTBA B ITH-
IIe PerHoHAlbHOH aJAMUHHUCTPALUH  OTPACIIEBBIM
cyObekTaM. B 2TOM MBI BHAMM TIJaBHYH TIpodiemy
pEryJMpoBaHus ODHOBICHHS OCHOBHBIX (DOHIOB
NPEANPUATHI B paMKaxX PETHOHAIBHBIX MEKXO3SCT-
BEHHBIX 00BbeaHHEHHUH. B yacTHOCTH, 9TO MPOSBIAET-
Cs B HEXEJIaHHH IIpou3BojuTeNel OpaTh Ha ceds u3-
JEPKKH, CBA3AHHBIE ¢ OOHOBIEHHEM OCHOBHBIX (DOH-
I0B couManbHOH cdeppl, B OIOPOKpaTH3aLHHU IOCY-
JIAPCTBEHHOTO  PETYJIHPOBAHMS  MHBECTHIIMOHHBIX
MPOIIECCOB B PErHoHe. ITO MpeaonpenenseT onac-
HOCTb YCHJIEHHS IMPEKTHBHOIO BO3IEHCTBHA IOCY-

JlapcTBa Ha Ipolecc 0OHOBIEHHS OCHOBHBIX (POHIOB
npeanpusatui. Cioga Mbl OTHOCHM aAMHUHHCTPHPOBA-
HUEC B cepe ycTaHOBICHHE OOBEMOB KamUTaIOBIIO-
EHUI M NPOU3BOJICTBA, HABSA3LIBAHME aJMMHHCTpA-
HUeH NpellpUATHAM KOHTPAKTOB ¢ OaHKaMH, MHBe-
CTHLIHOHHBIMH KOMIIAHHAMH, TOCTABIIMKAMH H IIO-
TpeOutenamu. Bce 3TO 3acTaBiser mnepecMOTpeTh
IJIABHOE YCJIOBHE MEKXO03SHCTBEHHOI WHTErpanuu B
peruoHe — IOCTPOEHHE CBs3eil  peallbHBIX HMHBECTO-
POB, MPOMBINIICHHBIX MPEANPHATHI H TOCyAapcTBa
Ha B3aMMHOM HHTEpEce, CBA3aHHOM C OOHOBIIEHHEM
OCHOBHBIX (poHMIOB. [Ina 3Toro HeodXoAMMa KOp-
MopaTH3alis 0TPACcIeBOro MPOU3BOICTBA B PETHOHE.
B poccuiickoif sxoHOMHKe OTIHYaeTcss 0co0oif
AKTyaJTbHOCTBIO MPoOIeMa aKKyMyJIAIIHH HHBECTUIH-
OHHBIX PECYPCOB PErHOHAIBLHOIO MEXX03siCTBEHHO-
ro ooweaunenus. OHa cBsi3aHa co cnadOCThIO MHBE-
CTHLIMOHHBIX BO3MOKHOCTEIl PEerHOHaILHBIX aJIMUHH-
CTpaLHil ¥ OrPaHUYEHHOCTHI0 (PHHAHCHPOBAHUS HMHU
OOHOBJEHHMSI OCHOBHBIX (DOHIOB KAMHUTANOEMKHUX
HPOU3BOACTB poccHiickux npenpustuit. Takum 06-
pa3oM, HEpemIeHHOCTh MPoOIeMBl roCyAapCTBEHHOIO
HHBECTHPOBAHHA B OCHOBHEIE (DOHJELI OepeT Havyalo B
¢1a00CTH PernoHANBHBIX 0I0HKETOB, KAK HCTOYHHKOB
HHBECTHIHIT B OODHOBICHHE OCHOBHBLIX IPOM3BOJICT-
BEHHBIX (OHIOB. DTO JenaeT 3ajady mo oObeauHe-
HUIO (PUHAHCOBBIX PEcypcoB rocyapcTBa 1 IpeJilpH-
ATHH peajbHOro CeKTopa TPYIHO peanusyeMoil. B
ITHX YCIOBHMAX CJIOKHOCTb M MHOTOGYHKIIMOHATb-
HOCTh CHCTEMBI MEXXO03sCTBEHHBIX CBSI3CH B PErHo-
HE TIpelnojaraeT CTaHOBJIEHHE TEPPHUTOPHAIBHO-
KOPIOPAaTHBHOH ~ CTPYKTYpBl, KOTOpas I103BOJUT
NPEONpHATHAM BEAYLIMX pPETHOHANBHBIX OTpaciei
AKKyMYyJIHpOBaTh (DHHAHCOBBIC pecypchl, HEOOXoau-
Mble 5 HpHOOpETeHHS TOBAPONPOM3BOAUTEISAMH
HEOOXOIMMBIX CPEICTB MPOM3BOACTBA, B TOM 4HCIIE
HOBOTO BBICOKOIIPOH3BOIUTEIEHOIO 000pY10BAHHUA.
IIpouecc kopropaTu3allUd B 3TOM CBeTe Mpel-
CTaBJIsICT COOOH MHTETpaLMIO MPEANPUITHH, aIMUHH-
CTpallHi PernoHa, KOMMEpUecKHX (HpM, pacromio-
KEHHBIX B HaHHOM peruoHe. llensio craHOBIeHHA
KOPIOpAaLKHY PerHOHaJIbHOIO MHBECTHLHMOHHOIO pa3-
BUTH BBICTYHdeT Makcumuzamus 3¢dexTuBHOCTH
HCIIOJIb30BaHUsl (DHHAHCOBBIX DPECYPCOB CYOBEKTOB
PErHOHANBHOH IKOHOMHKH Ul OCYLUECTBJIEHUS pe-
anpHpIX uHBecTHLWi. OTci0ga IKOHOMHYECKYIO
(DYHKLIMIO PErHOHATBHON KOPHMOpAIMU OTPACIEBOrO
Pa3BUTHS MOKHO TpEJCTABUTHL KaK CTAHOBICHHE U
pa3BUTHE MEXaHHM3MOB MPHBICUCHHS HEOOXOAMMBIX
(hMHAHCOBBIX, TPYIOBBIX H MaTepHANbHBIX PECYpPCOB
H, MPEKIE BCEro, KAMUTAIOBIOKCHUN B OOHOBIEHHE
OCHOBHBIX IPOH3BOJICTBCHHBIX (DOHJOB BXOMASIUX B
Hee npeanpusituil. CraHOBIEHHE pealbHOTO HHBE-
cTopa Takoro macmraba, Kak KOpIOpanus peruo-
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HAJIbHOTO Pa3BUTHUs, [IPH3BAHA [IO3UTUBHO IOBIIHUSTH
Ha >(QQeKTHBHOCTh YMNpaBIEHUSA MNPOMBIIIIEHHBIMA
NPEANpUATHAMH B PETHOHE.

HMHCTUTYIHOHANBHEI ~ aCMEeKT — PeryJHpOBaHHs
NPEINpPUATHH OTPacii B PaAMKaX PEerHOHATbHOI KOp-
MOpaliy OCHOBAH, IPE/IE BCETo, Ha CTAHOBJIEHHH €€
KJIIOYEBOTO 3BEHA — pPETHOHAJBHOW XOJAMHTOBOMH
KoMnaHuu. Takixke HEOOXOTUMBIMH 3JIEMEHTAMH pe-
IMOHAIBHO-OTPACIECBOH KOPIOpAIMH BHICTYIAIOT pe-
FHOHANILHBIH HHBECTHIIMOHHBIH M 3JI0TOBBIH (OH/IBI.
ViMeHHO Ha 3TH CyOBEKTHl PETHOHANBHOH YKOHOMHKH
H JIOJDKHBI OBITH 3aBsI3aHBI MEXKX03SMHCTBEHHBIE CBS3H,
00BEIHMHSIONINE TOCYAAPCTBEHHBIE W HErocyaapcT-
BEHHBIE OTpacieBble NPEINPUsATHS, IPOEKTHbIE, (H-
HAHCOBBIE M KOHCANTHHIOBbIE (HPMBI, a TaKke pe-
THOHANBHBIN OroKkeT. Takke K HHCTHTYLHOHAIBHBIM
KOMIIOHCHTAM pPa3BUTHs PETHOHANIBHOM KOpPIOpaIuu
OTHOCSITCS, TPEXIe BCEro, OTHOUICHHS YNPABICHHS
OTpac/IeBbIMH IPEANPUATHAMHE pPErHoHa B paMKax
XOJUMHTOBOH KOMIIAHWH, 3aT€M PerioHalIbHBIH HoH
HMyIIeCTBa  KaK IpeACTaBHTeNb TIOCYJapcTBa B
CTPYKType KOpTIOpaIuu M, HAaKOHEl, T0X0bl BCEX ee
YYaCTHHUKOB.

B3aumopeiicTBue KOpmopaiyH, perHoHANIbBHOTO
HHBECTHUI[HOHHOTO H 3aJ0roBOoro ()OHIOB, a TaKKe
(OH/Ia PETHOHATBHOTO PA3BUTHS TPEINONATaeT pas-
BUTHE CHCTeMBbl OHM3HEC-IPOEKTHPOBAHHS TEXHHYE-
CKOT0 M TEXHOJOTHYECKOTO MEpEeBOOPYKEHHS Ipen-
NPHUATHH IyTeM HHBECTHPOBAHHSA B WX OCHOBHBIE
¢douasl. B TakoM B3aMMOJEHCTBMH HEMAalOBa)KeH
KOHKYpCHbII 0TOOp Y HHBECTHLIMOHHBIX IPOEKTOB,
CBSI3aHHBIX C MMPHOOPETEHHEM IPEANPUATHIMH HOBBIX
MalldH H 000pyZOBaHHA I NPOU3BOJACTBA HOBBIX
TOBapoOB. B kauecTBe MEXaHM3Ma TAKOTO B3aMMOJICH -
CTBHS pealbHBIX HHBECTOPOB, MPEANPUATHI H aAMH-
HHCTPAallHH PErHOHA MOTYT MOCTYKHTb dYMHCCHH 00-
JIUTAUUI  KOPHOPALlMH  PEerHOHAIBHO-0TPACIEBOroO
pa3BUTHA C IEIbI0 AKKyMYJISALHH CPEACTB U HX Ha-
MpaBICHUs PEAIN3AIMI0 TPOSKTOB TEXHHYECKOH M
TEXHOJOTHUECKOH MepecTPOHKH MPOM3BOICTBEHHON 1
COLMANIBHOI Cc()epbl IKOHOMHKH PErHOHA.

CraHoBIeHHE KOPIOpaIHu pernoHanbHO-
OTpacieBOro pa3BHTHA TpeOyer mepegaun (QyHKOIHU
YNPABICHHS PETHOHANBHBIMH MPEANPHATHIME OTpac-
JIA TAKOMY XOJIJUHTY. DTO MOXKET OBITh peann30BaHO
nepeaayeil 4acTH aKkIMi, [aeB, HIH  3aKpeIUIeHHeM
YacTH aKTHBOB MIPEANPHUATHH 3a Kopnopauueit. Oc-
HOBHOII NpUHINT (YHKIIMOHUPOBAHHS PETHOHANBHO-
OTpacieBOH KOPHOPAIMH B TOM, YTO MOJy4aceMble
€10 J0XO0Ibl OT YNPAaBICHHS PErHOHAJIBHBIMH IPEea-
NPHUATHAMH OTpPacid JO/LKHBI OBITH PEHHBECTHPOBA-
Hbl B OOHOBJICHHE UX OCHOBHBIX MPOM3BOJICTBEHHBIX
dougoB. Heo6x0oaMMOCTE 3TOr0 BHAMTCS B 3HAYH-
TETHHOM CHIDKEHHH HWHBECTHIIHOHHOH Harpys3kn Ha
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peruoHanbHeld OrOKeT, U B OJHOBPEMEHHOM pac-
IIMPEHHH HHBECTHIIHOHHBIX BO3MOMKHOCTEH BHYTPH-
pPeTHOHANBHBIX HHBECTOPOB, OCYIIECTBIIAIONMX Ka-
MUTATOBIOKCHNAS B 00BCKTHl OCHOBHBIX MPOH3BOJICT-
BEHHBIX (DOH/IOB MPEPHATHI.

HecmoTpss Ha TecHoe mepemnnieTeHHe Uenei
(YHKIMOHUPOBAHHUS TPEANPHUATHH, BXOIAIIUX B pe-
THOHATFHBIE KOPMOPALNKM, M PAa3BHTHSA COLMAIBHOM
HH(PACTPYKTYphl PErHoHa, (MHAHCHPOBAHHE [10-
clelHeH NPUHUMAET OCTATOYHBIH Xapakrep. Jns
NIPOTHBOAEHCTBHA JTOMY IIPOLIECCY peTrHOHAIbHAs
aJIMMHUCTPAIIMS YacTO 00pa3yeT ¢ PEerHOHANbHBIMU
HpPEeANPUATHIAMH BEIYIIMX OTpaciell onHrapXxuuecKie
CTPYKTYPBI, IIpecieays Lelb 00beJHHEHUS PECypPCoB.
OnHako 3TO MPOTHBOPEYHT IENU CO3TAHUSA KOpIopa-
I[HH PErHOHAJILHO-OTPACIEBOT0 Pa3BUTHs U, Mpexnae
BCET0, PETHOHAILHOTO WHBECTUIHOHHOTO (hOHMA.
Takas nenb mojapazymeraeT KOHCOMHIANMIO (hHHAH-
COBBIX H yIPaBIEHYECKHX PECYPCOB B pyKaxX XOJIJIUH-
ra, a Tak)Ke HCHOIb30BAHHA MX C MaKCHMaJIbHOU 3¢-
(hEeKTHBHOCTBIO.

Pesyabrarom nocTH:KEeHUS NAHHOM LENHM JTOJIKHO
CTaTh COBEPIIEHCTBOBAHHE MEKXO3SHCTBEHHBIX CB-
3ell © HHBECTHIHOHHBIX MEXaHHU3MOB, B TOM YHCIE H
B IpOLIECCEe BOCIPOMU3BOACTBA OCHOBHBIX TPOU3BOJ-
CTBEHHBIX (hOHIOB NMpeaAnpusTHii. OaUrapxusamnms xe
OaszupyeTcss Ha KOHCEPBALMH YCTApeBUIMX CBA3CH M
(hopM MeXKXO03AHCTBEHHOIO B3aMMOJAEHCTBHSA, B TOM
YHCJIe ¥ B MpOLecce KAMHTAIOBIOXKEHUH B OCHOBHBIE
donasl. OTcroa HeM30eKHO BO3HHMKAIOT 3HAUYMTENb-
HBIE 3aTPY/IHEHHS B Ka4eCTBEHHOM OOHOBIEHHH 060-
PYAOBaHUA, UCMIONB3YEMOTO TPEANPUATHAMHU. Takum
00pa3oM, BOCHPOHM3BOIACTBO HMX OCHOBHBEIX (DOHIOB
npuobpeTaeT XapakTep YBEIMYCHHS MapKa MOpaiib-
HOTO ycTapeBiiero o60opyAaoBaHHs M THPAKHPOBAHHS
yCTapeBLIMX TexHolorui. B stux ycnoeus HensOex-
HO 3aMa3JbIBaeT M CTAaHOBJIEHHE KaYECTBEHHO HOBBIX
(h)MHAHCOBBIX M YIPABICHYECKHX B3aHMOOTHOIICHHH,
a Talke B ()OPMHPOBAHME HEOOXOAMMBIX JUIS 3TOrO
HHCTUTYTOB — PETrHOHAILHOIO WHBECTHUI[HOHHOTO
0aHKa, TU3UHIOBOH KOMIIAHHH.

Takum oOpaszom, peryiaupoBaHHe Npouecca 00-
HOBJICHHSI OCHOBHBIX IIPOH3BOJCTBEHHBIX (DOHIOB CO
CTOPOHBI TOCY/IapCTBA  3a/ICHCTBYET BCIO CIIOKHOCTB
H CHCTEMHOCTh MEKXO3AHCTBEHHBIX CBA3eH MEXIy
NPOMBINIZICHHBIMH HPEANPHATHAMH H peanbHBIMH
HHBECTOPAMH, B TOM 4Hcie OaHKaMH U (PUHAHCOBLIMH
koMmnanusamu. HeobOxomumocTs QopmupoBanus 3¢-
(DEeKTHBHBIX MEXAHHU3MOB PETYJIHPOBAaHUS HHBECTH-
LHOHHOTO BOCHPOM3BOJCTBA OCHOBHBIX ()OHIOB B
pOCCHIiCKOH SKOHOMHKE, aJeKBATHBIX IIENAM ITOrO
mporecca, TpebyeT KOpIOpaTH3AIMH PErHOHAIBHOM
HHBECTHIHOHHOH chepbl, ¢ yUETOM HHTEPECOB pa3-
JIMYHBIX €€ CYOBEKTOB.
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