neHus anGbmbm Mnasoe npy BbIfope cvcTeMbl yueTa M3fepex - - B3BECUTB BCE «3a» N
«npoma» 1 MCNOnb3oBaTh nwmwe CTOpOHbl Kax[0ro MeToza.
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5 Hayqnblu pyxoeodumenb aoq K3.H. ,qpaaaH TM

TEH.U.EHLIMM PA3BUTUA " ¢AKTOPbI MHBECTMHMOHHOM I'IPMBHEKATEHI:HOCTVI
.CBOBOJHO% 3KOHOMWYECKOW 30HbI - S

uenbro HacTosiuiedt paGoThl SBNAETCA cucTemamsau,m chakTopos nuaecmquonuon npm-
BnekatensHocT C33, a TaKe uayquMe nx BIMAHAA Ha passuTHe, cso6op.nou SKOHOMMUHe-
h cxom 30HbI (Ha npumepe CS3 “Epecf) :
" VHBECTHUVOHHES NPUBNEKATen-HOCTL B 06u.;eM cnyqae npeucrasnﬂeT co6ow coaoxyn-
 HOCTb (haKTOPOB IKOHOMUHECKOTO U COLMANIHOTO MopsziKa, CoeACTBYHOLLIX "NPUTOKY . MHBE-
CTULYAR B EIMOH (npeunpnﬂme OTpacnb) Wayuenvie UHBECTULIMOHHOM MPUBNEKATENLHOCTY
HaNPaBNEHO Ha BbIABIIEHUE NapaMeTpos, cnoco6eTBYIoliMX MPHTOKY, MHOCTpaHHOI'O ‘kanutana
W aKKyMynaLgn (PUHAHCOBLIX. CPE/ICTB, OTENECTBEHHBIX CYGBLEKTOB ) xoa;mcrsoaanmn .Ceroghs
Ha roCYAapPCTBEHHOM YpoBHe GonblUoe BHUMAHUE yRenseTca npmsnequmo WHBECTULMA, YTO
~ M0BLHLAET 3HAYMMOCTD Takoro 3hEKTUBHOTO MHCTPYMEHTa, KaK, £8060/HbIE SKOHOMUYECKIE
30Hbl, KOTOPbIX B Pecry6ruke Benapych HaCUMTHIBAETCA LUECTD = "Bpect’, “MurcK’, ‘T omens -
ParoH’, “Butebex”,.“TpoHouHaecT” v “Morunes”. B casau c, Hepaanomepnum yaenvmeHMeM
AVMHEMAKA VHBECTULIMOHHBIX BIOXEHNA 11 CHIDKEHUEM TEMMOB pocTa 0GbEMOB. MHOCTPaHHbIX
miBecTvumit B CO3-UayyeHue Takoi XapakTepUCTUKM, Kak WHBECTULMOHHaS MpuBneKarens-
HOCTb C L{efblo NPOAOTDKEHWS: GNArNpUATHBIX TEHAEHUMIA Mo npomsoncraeunomy 'R d)MHaH-
cosomy PasBUTHIO CTHOBUTCA BCE Bonee akTyanbHom. /-~ . R
- Pasnnvaior dDaKTOpr MHBGCTMLMOHH(JM npwaneKaTeanocm sHewHero u BHyTpeHHero no-
5 p;w(a (ch 1). .
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Puc 1 0akmopbl uueecmuuuouuou npuenexamenbuocmu 033

- Paccmotpum AaHHyiO cosoxynuocrb (bamopoa 8 OTHOLI.IeHVWI C33 “Specr

MectoHaxoxaeHue - C33 “Bpect” npuenexaTenbHo Ans UHBECTOPOB B CBA3N C TEM, 4TO |

TOpOA pacnonaraeT NPpeBoCX0AHLIMY BOIMOXHOCTAMM B KQ4ECTBe COBPEMENHOTO TPAH3UTHOIO

yana. brinsocTs Kk rpanuue Esponeiickore Coto3a cosnaet BnaronpusTHLIe NPeANoChINkK Ans .
NpUTOKa MHOCTPaHHOTD kanuTana 8 pemvcH. o uiuumMaTvee pesuaertos CO3 “Bpect” Ha ux
NPOUIBOACTBEHHBIX TEPPUTOPUSIX 1 0BBEKTAX YCTaHABNMBAETCS PENUM CBOGOHOM TaMOXEH:
Ho# 30Hbt {CT3). INpu 3TOM Npy BBO3E MHOCTPAHHBIX ¥ OTEHECTBEHHLIX TOBAPOB Ha TEPPUTO- -

pio CT3 1 npu BbIB03€ MPOAYKUMM COBCTBEHHOrO NPOM3BOACTBA C TeppuTopuvt CT3 3a npe-

fensl pECHYGnMKM Y B pamKax MMnOpTOSBMEI.L{eHVIﬂ TaMO)KeHHbIe ﬂOLLanIHbl HE B3UMAIOTCA U

MEpb! 3KOHOMU4ECKOH NONUTUKY HE NPUHUMAIOTCS M]eimiisiors
Ann peangentos C33 “Bpect” penctsyer cneuwanbubm HanorOBbIA PEXHUM. CTaBKa Ha-

nora Ha npubbinb - 12% npv peanusauyv npoaykuwm 3a npeaens! PE (8 yenom no pecnybnu- -
ke — 24%). Mpubbinb, nonyeHHas peaupentamu CI3 3a cHET peanu3aluy yCnyr 1 npogy-
L1 COBCTBEHHOMO, NpOU3BOACTE, oceoﬁmmaem OT HanoroobrioXeHwst CpoKoM Ha 5 net ¢ .

Momema ee o6bABReHns.

‘ Yka3aHHbie hakTopb! N03UTMBHO anmm Ha npUBNeYeHte uusecmqvm " nono;xmenbnbm
acqueKT OT NPUTOKA (PUHAHCOBBIX BIIOKEHWI OTpaxaerca B yaennqenwm HaroroBbIX MOCTYIY- |
neHuit 8'Giomker. CI3 “Bpect” 8 2005 rojy sBNANack ‘nubEpOM” NO yrinate Hanoros cpeay |
caoﬁo,qm:lx 3KOHOMUUECKUX 30H PecnyBnukn Benapych = 45% oT o6LLed GyMMbI HarioroBsIx -

| OTYMCIIEHUA BCEX CBOBOAHBIX 3K0Homuqecxux 30H BMecTe B3HTMX B cmumocmom Bblpaxe- ;

 HAW 310 cocTaBuno 76223,8 M. py6.[2] - N

© Crieyiowymm (hakTopoMm UHBECTULMOKHOM npmsneKaTeanocm ABNAETCH W HanAuve cso-?

6oAHbIX TPYAOBbIX pecypcos. [Tocrie robarbHbIX U3MEHeHHUit B CTPaHe B CBS3M C pacriafom |
CCCP GOonMblIMHCTBO OTEYECTBERHBIX NPEANPUATHIA MPULLIK B COCTOSIHWE: BaHKPOTCTBA MK |
Bnmskoe K Hemy. ¥3-3a noTepu puiHkoB COBITA, yTpaThl IMHAHCOBO NOAAEPKKH, OKA3ABILNCE |
He B COCTORHUM BBITU 13 kpU3uCa, GOHbUJVlHCTBO Tpan006pasyioLLMX NPEaNpUSTUA BhinK Bbl- .
HYXZEHbI COKpaTUTL 0ObEMbI MPOUSBOACTBA, W, KaK CNIEACTBUE, YACNEHHOCTb COTPYAHMKOB. .
Co3pnanue cB060AHON 3KOHOMAHECKOM: 30HbI cnocchmyeT peLueHnio npo6neMb| 38HATOCTU B |
pervoke, 4To NPosiBNAeTCA B pocte uncna pabotHukos 8 C33 (Puc. 2). L s
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‘ “ iy u  pabomuukoe Bpecmekod obnacmu .- PRI
C paaeumem 033 peLuaeTc;l PAA COUMANLHLIX BOMPOCOB; CBAZAHHBIX C cos,qanweM Heo-
. XOQWMBIX YCrOBHIA a,nsa 3aHmocm xeanmbuuupoaaunux xa,qpoa W noBbiLIEHME: 6narococ-v
¢ TOFHWUA Hacenenms. = ™ S 5 .
MonoxwrenbHbIi aQ)cpeKr or paaavmm c33 B Gonbmow CTENEHU CBSI3aH C anITOKDM vmse-‘
© CTMUWA, 4TO B KOHEUHOM cueTe OTpaxaeTcs Ha ofbemax npoussopctsa. Poct obbema npo-
© ' ByKuum, BBINYLLEHHON npe,qnpunmmu cso&onﬂou 3K0Hommecxou 30Hbl “Epecr MO)KHO He- ‘
Briopars Ha puc.3.[1]. - [ i '
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. Hbl q:alcrop 3asucm OT M3MEHEHMIA HOpMaTMBHO npaBoaoro XapakTepa, xacaroumxcn pery-
" MpoBaHUs Aemenbnocm npegnpunmwpeamemoa Ca3.¥ 3a nepuon ¢ 2004 no 2006.tr. B

C33 aBaxpL. MPOUCXOANIM 3HAUMTENbHBIE UIMEHEHUS!.  3akoHogavensHoit Gasbl,: KQTOpble
OTPULATENLHO CkasbiBanich Ha npe,qnpwmmax pesm;emax Caz, u, KaK cnencrsme Ha. ak-
THBHOCTb UHBECTOPOB. . ..
Cneﬂylougm BHELUHUM cpalcropom ﬂanﬂeTca ypoaeHb xouxypeuquu B CBOGOAHOM 3KOHO-
MUMECKO 30HE, HANaXEHO NMPOM3BOZCTBO HOBLIX, PaHEee. He' Bbm)'CKaBUMXCH 8’ pecnybnike
.TOBapOB 1O TIEpe/0BLIM TEXHONOIMAM U Ha COBPEMEHHOM 060pYA0BaHWM,: ¥ NOCKONbKY B
¢TpaHe fieicTayeT mbkan nporpamma umnopmsameu;enm 0 TOBaprle 703U, BKIIOYEH-

i




~Hble B MIEpeyeHb UMNOPTO3aMeliANILMX, 0CBOGOXEHD! OT KBOTUPOBAHUA N MOCTaBKax Ha
BHyrpeHHnw PbIHOK CTpaHbl, TakuM 06pasoM, Ha CeropHAWHWA MoMeHT npeanpuatus C33
“Bpect” OTNMYATCH BLICOKUM YPOBHEM KOHKYPEHTOYCTOIYMBOCTH, Ha HUX BLINYCKAETCA Npo-
: MbILUNEHHaA NpoJyKuuA 1 ToBaph! 6oree YeM THICAYN HauMeHoBaHWiA. Hanbonblumit yaesnb-
Hbll BEC 3aHUMAIOT Mebenb M YacTy K Hell, TOTOBbIE U KOHCEPBUPOBAHHbLIE MOPENPOAYKThI,
KonGacHble MACHbIE U3AENVSA, WOKONA/HbIE U3AEMNUS, KPACKY 9 SMan, GbiTosast TonaMBowC-
nofb3ylolian annaparypa, 060pyA0BaHME ¥t MaLUVHBL! LOPOXHOA paaMeTku [3)].

3Kkonoruyeckas CUTyauusl B PErVIOHe Taloke OKa3biBaeT BIIMAHNE HA NPEANOYTEHNS UH-
secropa. Ocobyio ponb AaHHblit ¢)arrop WIPaET pu pHBNEHEHUM KanuTana Ha MpeanpusTS
numeaou NPOMBILLITIEHHOCTH.

OpHaKo KpoMe BHELLHVX (aKTOPOB, He 3aBUCALLMX OT NPEATPUSTHS, CYLUECTBYIOT TakwKe u
BHYTPEHHUE, OKasblBalowye BonbLLoe BIMsHME Ha BbIGOp MHBECTOPA. .

-Tipon3eoacTBeHHO-TeXHN4eckas 6a3a NPEPUSTHS OKa3bIBAET OTPOMHOE BIIMAHME Ha -
UHBECTULMONHYIO NPHMBMEKATENbHOCTD, T.K. OT YPOBHA NMPONIBOACTBEHHO - TEXHONOMMUECKOR
OCHACTKY U USHOLIEHHOCTY 0BOPYAOBaHMS 33BUCHT KRYECTBO Y KOHKYEHTOCNOCOGHOCTH Bbl- |
< nyckaemoit npogykuwu.-Ha npeanpuatusx — pesunentax CI3.“BpecT” AaHHbIA: NokasaTens
- 04eHb BbICOK, T.K. CBOBO/HOI 3KOHOMMUYECKOM 30HE TONbKO 11 NeT v GONLLWIMHCTBO NPEANpY-
ATUIA CaMU He TONbKO 3akynany Hosoe 0GopyA0BaHMe NPY OTKPLITUK caomx npouaaoncm How
crpounu HOBEIE NPOU3BOACTBEHHbIE M BAMUHIACTDATUBHbIE.30aHUA. : © - |

Creayiowum BHYTPEHHAM (aKTOPOM MHBECTMLMOHHOM npnanexarenbnocm SBNAETCH Me- |
uemmem. menHo Bnaroaaps Gonee YeTko OpraHu3auvu bUsHeca u fydllero ynpasnenus - |
ypoaeHb NPOU3BOANTENEHOCTH TpyAa B C33 “Bpect” Bbilue (npumepHo B 1,5 — 2 pasa), ueM
Ha NIPEAINPUATURX-HEpEsHeHTax cB0BOAHOM 3KOHOMUYECKON 30HbI

" VHBECTUUMOHHAS NPUBNEKATENLHOCTD: 3ABUCHT U OT hopMbl COBCTBEHHOCTH npeAnpu-
ATAs. 3a4acTyi0 MHBECTOp OTAAET NPEANOYTEHNE aKUMOHEPHLIM- NPEANPHUATUAM, NOCKORLKY
370 flaeT eMy 60nblLYI0 BOIMOXHOCTb KOHTPOSIPOBATE TEKYLLYIO AEATENBHOCTE OPraHM3aliK, -
y4acTBoBaTL B [PUHATU CTPATEIMHECKAX PELUEHU? U, kaK cnencmne osecneqvm, B03BpaT:
CBOVIX CPEACTB Hepes AMBNAEHAEL. :

BorbLuoe 3Ha4eHne MMeeT thuHaHCOBOE COCTORHME npe,qnpwﬂmn TK. MHBECTOP NpeAnodi-
TaeT BKaAbIBaTL CPENCTBA TONLKO B TOM criyuae, ecnii ByAeT yeepeH B ux soaspare. Moatomy
GnaronpusiTrioe (pvHaHCOBOE COCTOSIHUE ~ 3TO HE TOMbKO OTpaXeHue XopoLuert paboTh Ha cero-
JHSILLHAA MOMEHT, HO M 3aN0T YCTELLHOO pa3BMTMﬂ NpeanpusTA 8 AanbHeilwem, :

HemarioBaxHbiM hakTopOM WHBECTMLIOHHOI NPUBIIEKATENBHOCTY SIBNAETCA MHBECTHLY-
OHHaR NpOrpaMMa, OT YPOBHS KOTOPOI 3aBUCUT BLIGOP MHBECTOpA. Takoke 3a4acTyio UHBE-
CTOpY HEOBXOAVMO O3HAKOMMUTLCA C OKYMEHTaMM He TONBKO Ha (hUHAHCUPYEMbIA UM NPOeKT,
- HO U Ha BCIO COBOKYTIHOCTb MHBECTULMOHHBIX NPOEKTOB NpeanpusTUs. Hanuuue npumepos yc-
fIELUHO peanu3atuu uﬂsecmquonﬂux npoelcros Ha npe,qnpunmm cmmynwpyer unsecropos
| K BNOXEHWIO CPEACT, - - .

., Taknm oGpasoM aHanm3 ¢axropos MHBGCTML\MOHHOM npusnekarenbnocm C33 “Bpect” no-

csuuerenbcmyeT 70, 4TO Ha CEropHsILHWA MOMeHT Ha 87 npennpvmmﬂx caoEioAHou 3KOHO-
'MUYECKOi 30Hb! “Epecr pa607aer nopska 14000 venosek, Cabittie 70 npepnpusTHit cospa- |
“Hbl € yactnem 3apy6ex<Horo kanvTana. CyMMapHblit CTOMMOCTHO# OGbeM TOBapOB  yCnyr, |
~exeropHo cosnasaemblit 8 C33, K 2006 rofly NOYT CpaBHANCS ¢ nonoGHbIM nokasarernem
., BOEX NpOMBILLINEHHBIX MPEAAPUSTIA TOPOAA Bpecta W npesbicun oauH, TPUIMOH Beropyc-
. ckux pybnei. HecmoTps Ha' 0BnerieHHeI HanorosIit pexvm, pesupenTsi C33 B, KOHENHOM
* " #Tore ynnauuealoT Gonblue Hanoros ,c60p0B, 4eM aHanorMuHsie TpERnpuaTIs — Hepea- |
. nenru B C33 “Bpecr Kﬁ)KQl:lM ,qonnap, BnO)KeHHbWI B paasvmne 30HbY, anHOCMT 15 17 ’:
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,qonnapos urBecTUUMIA. - O6tuit - 06beM - cpencTs,” BnioweHHuIx ‘8- C33 “EpeCT nocmr 100
MIH .qonnapoa a Konmqecreo vmsecropoa npu6nu3nnoca K come [3]
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- OCOBEHHOCTH HPMMEHEHMSI YHPOU.lEHHOM CMCTEMbI HAﬂOI’OOEHO)KEHVIﬂ
7 BYCNOBUAX CHM)KEHMH HAJ'IOI'OBOM HATPY3KU HA NPERNPUATHE .

~ ORHAM U3 BaKHeLUMX NPUHLMNOB. nompoeuvm HAMOFOBOW CUCTEMBI MPasoBoro rocynapcr—

Ba SBSIETCR 3tbdexTMBROCTL Hanorooﬁnox(enua Peanwsauvm atoro anHumna COCTOUT B CO-
OniopieHmm criepytowmx TpeGosanni:
e Harom JA0MKHb! 0Ka3bIBATL BAMSHUE Ha npuHmue sonomnqecmx pemeHuu

»:®. . HAmoroas CTpYKTypa BoMmxHa coneumsoaarb nposenenmo RONUTHKA cTaGMnmauvm u
passum;; IKOHOMMKM CTPaHbl;
v :- HANoroBas CUCTEMa He JOIMKHA AonyckaTh' npouaaoanoro TOJ’IKOBaHMﬂ .qomma 6bm>
;, nonHou HanoronMaTenbLUMKam ¥ NPUHATA | Bonblueit YacTbio obuectsa; -
7 e 3/IMUHUCTPaTUBHbIE PACXO/AB! 10 YNPABNEHUIO HanoraMM " cono.qumo Hanorosoro
 3aKOHOZATENBCTBA ROTKHb! ObITb MUHUMANbHLIMA,

~ BuiBOp ONTUMANHHOM CHCTEMb! HANOTOOBNOKEHNS noaaonﬂer perynnposaTb ypoeeHb LieH,
OKa3bIBAET MONIOKUTENBHOE BIWISHUE Ha MOBLILEHAE YPOBHS pexTabenkHocTi. 3o BezerT K
YBENUHEHuio pasmepa YUCToR npubbiny, OCTaOWEACA B PaCTIOPSKEHIN npe,qnpumun KOTO-
pas MoxeT ObiTb HanpagrieHa Kax Ha Hay4HO-TEXHUYECKO COBEUIIEHCTRBOBaHUg. NPON3BOACT-
BEHHOTO MPOLIECca, Tak M Ha CoLanbHoe- passuTie, APeANpuATUs. B ycrosuax colvansHo-
' OPUEHTPOBAHHOM SKOHOMMKN pelLierte NPOBTEM, UMEIOWX CoLMarnbHYI0 HaNpPaBfIEHHOCTb,
‘MMEET HEMarioBaXKHOE 3HaYeHWe, AKTYanbHOCTL BbIGPaHHOM TeMbl- COOTBETCTBYET: LIEn
- (hyHKLUOHIAPOBAHUS MIOBOTO NPEANPUATUS - MaKCUMU3ALMIA NPUBLINA Npw COXpaHEHHM BbICO-

'KOTO YPOBHS -KOHKYPEHTOCTIOCOBHOCTY Ha pbitke. OpHum 13 cnocobos: yaeaneHuﬂ Lmcrow :

| npm6bmu SBMAETCS U3MEHEHWE HAMOroBOiA Harpy3Ki Ha MPEANPUATHE; i 1
- Hanoroeas Harpyska Ha npeanpusiTUe — [0S Hanoros nnaTex(eu B 5}0,Q)l(eTHble W BHe-
: Gwmkemble thoHzeI B 0Dlljem 0BbeMe BbIPYKY KOHKPETHOrO npeAanﬂmﬂ wnu ApeanpusTAA
oTpacni. BoaMOXHOCTL M3MEHEHIs: HaroroBoi Harpy3ku CrocobCTBYeT NonyeHuio BononHy-
TenbHbIX BOSMOXHOCTEN ANA PasBUTHA NPEANPUATYS, CTUMYNMDYeT. npowasoameneu C no3i-
vt pacLLMpeHUst YXe AeiiCTBYIOLEr NPOM3BOACTBA WM CO3MAAHIA HOBOrD. . =~

B cipyKType Haroros, nputMMaeMbIX AN’ pacyeTa Hanorooit Harpyaku 6e3 yueta omwcne—
Huid B OC3H, BLINENSIOT TPU OCHOBHbIE TPYNMbI: KOCBEHHBIE, TIPAMBIE 1 CMELaHHbIE HANoM.

.. B obuueit cymme HanoroBbIx NOCTyNneHwi, axxymynupyeMbtx 8 Glomier Pecnyﬁnum Bena-
pYCb, NPEBANADYIOT KOCBEHHbIE HAMOrW, KOTOpLIE N0 CBOEH 3KOHOMUYECKOI NPUPOAE SBRSIOT-
CA1 HaDaBKOiA K LeHe peanuayeMbiX ToBapos, paboT (ycryr). B CTpyKType KOCBEHHbIX Haroros
MABUPYIOLLYE NOVLWY NPUHARNEXET Hanory Ha A0GABNEHHYI0 CTOMMOCTD, NNATEXAM, UCHUC-

TIEHHBIM U3 BbIDY|KV OT peanuaaLin NpoAYKLAK, akuusam, Hanory ¢ IPORAK... A
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