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AnHoTaums. B coBpeMeHHBIX YCIOBUSX 0OecniedeHre (pMHAHCUPOBAaHUS MHBECTUIIMOHHOTO IIpollecca
CTAaHOBHUTCS BaXXHEWIIeH 3adadeil rocyIapcTBEeHHOM 3KOHOMWYECKOM ITOJIMTUKM, HallpaBJICHHOM Ha
JOCTUXKEHHUEe YCTOMIUBOTO pOcTa U AMHAMMYHOTO pa3BUTHSI pOCCUMCKOM SKOHOMUKMN B 1eJIoM. PellieHne
3TOM MpoOJIEeMBI TpeOyeT eé JaIbHEHUIIIeTO TeOPeTHIeCKOIO0 OCMEBICIIeHN, a TakKe pa3padOTKHM COOT-
BETCTBYIOIIETO METOAOJOINIECKOTO 00ecIeueHUSI, METOANIECKUX U IMIPaKTUIECKUX peKOMeH Iallyid.
duHaHCHUpOBaHNE Pa3BUTHSI MHBECTUIIMOHHON AeSITeIHOCTU JOJDKHO 0a3MpOBaThCs Ha NCIIOIB30BaAHU I
CHCTeMHOI0 MOAXoAa, KOTOPHBINM MO3BOJsIeT pacCMaTpUBaTh JaHHBIM Ipollece KaK 3JIeMeHT CUCTeMBI
¢dbuHaHCOBOM MOJAAEPKKN NHHOBAIIMOHHOTO pa3BUTHUS rocyaapcersa. HeoOxoaquMbl HaydHbIe UCCIIEN0-
BaHUS C I[eJIbIO pacIIpeHUS (DMHAHCOBOI COCTABIISIIONI il TAKOU IMOMIEePKKY, CO3TaHNsI CTUMYJIOB VIS
Pa3BUTUS MHBECTUIITMOHHOTO TIpollecca, YayJlleHus ¢GUHAHCOBHIX OTHOIIEHUN B cepe hopMUpoBa-
HUS U UCIIONB30BaHUSI 00bEKTOB NHTELIEKTYAILHON COOCTBEHHOCTH, BRIpaOOTKU KOMILIeKca Mep I10
U3YYEHUIO BOBMOXHOCTeH pealn3alliii HOBOBBeleHUI Ha IpakThKe. HecMoTps Ha TO 4TO pazInIHbIM
acIleKTaM paccMaTpHBaeMOM IIpoOJIeMBl B 5 KOHOMIYIECKOM HayKe YIeIeHO JOCTaTOYHO MHOTO BHUMAHHS,

* CraThs MOATOTOBJIeHA IpH huHaHCcoBOM nommepxke PITH® (mpoexT Ne 134-02-00046a «Pa3BuTHe TEOPUU U METOTOIO-
THH UCCIIeTOBAHUS U 00eCIIeYeHIS ITOCTKPU3UCHOTO 3 KOHOMUIECKOTO POCTa B KOHTEKCTe apaUTrMbl HEOMHIYCTPHAILHOTO
Pa3BHUTHSI»).
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B HACTOSIIee BpeMsI OTCYTCTBYIOT UCCIeNOBaTeIECKIE pabOTH, IOCBSIIeHHBIE N3YUeHII0 NCTOUHUKOB
brHaHCHPOBaHNI NHBECTUIIMOHHOTO IIpollecca. Tpedyercs paspaboTKa MeTOTMIEeCKIX M IIPAKTIIECKIIX
peKoMeHIALIMI 10 CO3TAHMIO B CTpaHe CUCTEMEI eTo (pMHAHCHPOBAHUSA C YIETOM COBPEMEHHEBIX MUPO-
BBIX AKOHOMMYECKNX TeHASHIINNH. ABTOpaMH OIIpeAelieHo o0IIesKOHOMIIeCKoe 3HaUeHe IPpUOBIII
TIpeNIpUITHI B 06ecTieueHNY (QMHAHCOBEIMU PecypcaMt YCTOMUMBOTO SKOHOMIUIECKOTo pocTa. TecHOTa
B3aMMOCBSI3H PacCUMTHIBAeTCS Ha OCHOBE PeTrpecCHOHHOM MOJENN, XapaKTepU3yIoIeil oTpacaeBoe pac-
IIpeaeNieHre BaIOBOM MpuOHIH. KoppeIsmmmoHHo-perpecCHOHHBIN aHAIN3 B paMKaX CTaTHH ITO3BOJIHIT
JIaTh OIIEHKY CTeTleHH BIMSHII Ha MHIEeKC MHBECTUIIHI B OCHOBHOM KariTal B Poccmiickoit @enmeparum
OCHOBHBIX HCTOUYHHUKOB eT0 (hopMUpPOBaHNs, KOTOPHIE B CHIIY CBOSH SKOHOMIUIECKOI IIPUPOIHI OIIpe-
TIETSTIOT eT0 BETMINHY U TTHAMIKY.

KioueBbie ¢10Ba: MHBECTULIMOHHBII IIpo1ecc, UHBECTUILIMOHHEIN KJINMAT, 6I/I3HGC, aKTHUBHU3allMnd,
HpI/I6BU[B, HNCTOYHHK (I)I/IHaHCI/IpOBaHI/IH, MHBCCTUIIMOHHBIC 3aTPaThl, peIpeCCMOHHAaA MOC/Ib, MHACKCHI,
JUHaMMWKa, THBCCTUIIMOHHAA ACATCIbHOCTh, MTHBECTUIIMOHHAA AaKTUBHOCTD, YPOBCHD HaJOTOO0JIOKEHHS.

NuBecTHIIMOHHBIN KJAMMAT KaxXIoH
CTpaHbl GOPMUPYETCs ITPY AKTUBHOM Y4acTHI
rocynapctBa. OHO ompefelisieT BHEIIHIOW 1
BHYTPEHHIOIO MOJUTHUKY; BBOAUT HAJOIW;
yCcTaHaBJMBAaeT MPOLIEHTHBIE CTaBKMU, MEHSISI
HX B 3aBUCUMOCTHU OT 3KOHOMUYECKOIT CUTY-
allMy 1 CAEPXUBasi UX POCT CIlelMaJbHbIMU
SKOHOMUYECKMMHU MeTOJaMMU; BO3/IEUCTBYET
Ha ypoBeHb COOMpPaeMOCTH HAJIOTOB; aKTUBHO
3aHMMaeTcs pa3paboTKOM 3aKOHOJATeIbHBIX
aKToB, opMHUpYS TeM caMbIM SKOHOMUYE-
CKMe, TOJUTHYeCcKIe, TPaBOBbIe YCIOBMSI,
orpenensionie GyHKIMOHUPOBAHKE TIpe-
TIPUATHT.

«A3ydyeHne TeopeTUKO-MeTOA0JOInYe-
CKHX OCHOB o0ecredyeHUs] yCTOMYMBOro 9K0-
HOMMYECKOTO POCTa MO3BOJSIET 3aKJIIOUUTh,
YTO IVIABHYIO POJIb B pellleHUM TaHHOM 3a1a4
UrpaoT uHBecTHMM» [1, c. 48]. Ilog BO3-
JeiicTBueM DYHKIMOHUPYIOIIEro B 3KOHO-
MHKe Poccry Tak Ha3bIBaeMOro MeXaHM3Ma
ralieHuss MHBECTUIIMOHHOM aKTMBHOCTU B
1999—2007 rT. cnag o0IIeCTBEHHOTO MPOU3-
BOJICTBA CMEeHMJICSI DoJiee Tsixesoit opmoit
AKOHOMMYECKOro KpU3uca B BUJe craja
BOCITpom3BoacTBa [2, ¢. 38-39]. Ilpu cnane
BOCIIPOM3BOJICTBA BBOJ aKTMBHON 4acTu
OCHOBHBIX (OHAOB JUOO HAMHOTO OTCTaeT
OT UX BBIOBITHUSI, JUOO He KOMIIEHCHUPYET
nociaenHero. K oCHOBHBIM MpUYMHAM CJIO-

KHBIIEHcS CUTyallMd MOXHO OoTHecTH 48%
W3HOC OCHOBHBIX (poHIOB [ 3, ¢. 345]. Cnemyet
ITOMHHTB, 4TO 0OecIieYeHre SKOHOMMIECKOTO
Ppa3BUTHS BO3MOXKHO JIMIIH 3a CUeT obecrieue-
HUS pacIIMPeHHOTO BOCIIPOM3BOMICTBA, YTO
MIpenIioaraeT Bo30OHOBIeHE OCHOBHBIX
BJIEMEHTOB IIPOM3BOAUTENBHEIX CUJ BO BCE
YBeJIMUMBAIOIINUXCI MaciiTabax M MX Kaue-
CTBEHHOE COBEPIIIEHCTBOBAHHUE.

Kazanock 051, ¢ 2000 . B 0TeUeCTBEHHOM
3KOHOMUKE YIAIOCh ITPEON0JIETh HETaTUBHYIO
TEHAEHIINIO OIlepeKeHUsI BRIOBITHS aKTUBHOIM
YacTH OCHOBHBIX (DOHAOB HaJ MX BBOIOM.
OnHako 00beMbl BBOIUMOTO 000pYIOBaHMSI
OCTAIOTCS IBHO HEJJOCTATOUHBIMU, €CJIN MCXO0-
JIUTh M3 UHIUKATOPOB SKOHOMUUECKO 6e30-
MMACHOCTH ¥ HAPOJHO-X03ICTBE HHOIM 3amaun
MOJIEpHM3AIH ITIPON3BOACTBEHHBIX MOIITHO-
cTeli 1 pabounx MecT. 1j1st cpaBHeHusI: B 1970
rofy, OoIpeaensieMOM KaK «3II0Xa 3aCTOsI»,
KoahdurmeHT 00HOBIeHMs cocTaBmi 10,2%,
a BEIOBITHS — 1,7%, T.e. OOHOBJIEHE OCHOB-
HBIX (QOHIOB IIJIO B HECKOJIBKO pa3 OvICTpee,
yeM B 2011 roay, Korma KoahPUIIMEHTHI UX
O0OHOBJIEHUSI ¥ BRIOBITHSI COCTaBUJIA COOTBET-
ctBeHHO 4,6 10,8% |3, c. 345]. EcTecTBeHHO,
YTO TIPU TaKOMW AMHAMUKe OOHOBIEHMUS
OCHOBHBIX (DOHIOB COXpaHsIeTCsl TeHIEHIIS
UX BBICOKOT0 (PM3MUECKOTO M MOPATBLHOTO
M3HOCA.
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«He cmocoGc¢TByeT pellieHrIo 3a1auyr HTHBe-
CTUPOBAHUSI MOJEPHMU3AIMN SKOHOMHUKHN W
O10KeTHO- bMHAHCOBas TTOJUTUKA POCCHI-
ckoro rocymapcrBa. CucreMma rocygapcTBeH-
HOTO peryJupoBaHUs B 3TOM chepe HYX-
JllaeTcsl B CYLIECTBEHHOI KOPPEeKTUPOBKE.
Kak mokaseiBatot uccienosanuss MCHPT
PAH, nosbllieHre coOMpaeMOCTH HaJOTOB
W psiJi HeTIOMYJISPHBIX Mep, MpeXae BCero
B Cpelle KPYIHOTO OM3Heca, MO3BOJMUIN Obl
MpUBJIEKaTb B OIOAKETHYIO CUCTEMY CTPaHBbI
8—13 TpaH. pyb. B rog. OgHaKoO MpakTHYe-
CKMX IIIaroB B ATOM HalpaBJeHUH I10Ka He
caenaHo. Kpome Toro, B HacTosIIee BpeMs He
YYaCTBYIOT B pellleHUH IIPUOPUTETHBIX 3a1a4
COIIMAJIbHO-3KOHOMHYECKOI0 pa3BUTHUS U
MOIIIHbIe (PMHAHCOBBIE AKTUBBI B BUIE CPEICTB
pe3epBHoro (oHaa, HallMOHaJIbHOTO (hoHaa
OmarococtostHusI» [1, ¢. 56].

ITono6Has cutyaiust fajeko He 6e300MaHA
IS HAIMOHAJIBHOM SKOHOMMKM, TTOCKOJIBKY
CYILIECTBEHHO CHUXXaeTCs CHOCOOHOCTh K
WHHOBAIlMOHHOMY pa3BUTHIO. leiicTBUE
MeXaHM3Ma TallleHWsS WHBECTULIMOHHOM
aKTAUBHOCTH B MPOM3BOJACTBE M SKOHOMH-
YeCKOI'o pocTa B COBPEMEHHOI 3KOHOMMKE
Poccun o3Havaet, yTo caMO HallMOHAJIbHOE
XO3SIMCTBO HE MOXKET MPeooJieTh CIOXMB-
IIYIOCS CUTYalIO U 00eCTIeYrTh YCTOMYNBOE
BKOHOMMYeCKoe paszBuTHhe. s 3Toro Tpe-
OYIOTCS LIEJIbIil KOMILIEKC Mep TOCyIapCTBEH -
HOTO PeryJMpoBaHMsI M OTPOMHBIE 3aTpaThl,
cocoOHBIe MpeXae BCero aKTMBU3UPOBATh
MHBECTULIMOHHYIO MesTeIbHOCTh. B mpoTHB-
HOM cJlydyae OCTaeTcsl HalesaThCs TOJbKO Ha
MpUBJIeYeHEe NHOCTPAHHOTO KamuTajaa, YTo
B KOHEYHOM cuYeTe MPUBOIMUT K BOZHMKHOBE-
HUIO YIPO3bl 3KOHOMMYECKOI 0e30ITacCHOCTH
CTpaHBhI.

B pesynbraTe mpuxoguTcss KOHCTaTUPO-
BaTb, YTO B COBPEMEHHON POCCUMCKOM 3KO-
HOMHMKE BCe ellle ITPUCYTCTBYIOT IIPOSBISHUS
MHOT'OCTOPOHHero (o01ero) GUHaHCOBOTO
kpusuca. Ero ocHoBHBIE (POPMBI; YOBITOY-
HOCTb, pa3pylleHrne OCHOBHOTO KamuTala,

HeIIaTeXeCIIOCOOHOCTh, KPUMUHAIN3AIINS
(prHAaHCOBOTO MeHEIKMEHTA, CO3HATEJIbHOE
COKpBITHE (PMHAHCOBKIX ITOTOKOB OT Y4eTa,
KOHTpOJSI, HAJIOTOOOMOXKEeHUS, XUIeHUS
duHaHCcOBEIX pecypcoB u ap. Heobxommumo
MOJYEePKHYTh, 9TO GOPMUPOBaHIE HAJIOTOBOM
6a3bl, CIOCOOHOCTD TIPEeNNPUITHN K yIIaTe
HaJIOTOB Hepa3phIBHO CBSI3aHBI ¢ (pMHAHCO-
BBIM COCTOSTHUEM ITOCJIETHUX.

He BBI3BIBaeT COMHEHMS CIIPaBEIINBOCTh
BHIBOJla YUEHBIX M IIPAKTUKOB O TOM, UTO
BBICOKHMM ypOBEHB HaJIOoroo0oxkeHus B Poc-
CHM KpaifHe HETaTUBHO CKA3bIBAETCSI HA MHBE-
CTULIMOHHOM JeITeIbHOCTH.

B ycnoBusIX cOBpeMeHHOM pHIHOUYHOM
SKOHOMHUKHU aKTUBHU3AIMSI HHBECTULIMOHHOMN
JesITeIbHOCTU TIPENNPUSITUM TIpeXIe BCETO
CBsI3aHA C ITOMCKOM MCTOYHHKOB U BUOOB
(pMHAHCOBBIX PeCcCypcoB, KOTOPHIE MOJKHBI
obecrieunTh OajaHC MeXIy MHBECTUIIMOH-
HBIMHM 3aTpaTaM# 1 GUHAHCOBBEIMY BO3MOX-
HOCTSIMMU.

Kaxk m3BecTHO, B pe3yibkTaTe MpHUBaTHA3a-
LMY IJIABHBIM UCTOYHUKOM (DPMHAHCUPOBAHUS
MHBECTUIIMOHHOMN JeSITEIbHOCTH SIBIISIJINCH
coOCTBEHHBIE CpeCcTBa OpTaHM3alMii, Ha
o010 KoTophIXx B PO B 2011 T. mpuxoamiaoch
routr 70% Bcero oObeMa MHBECTULIAN. DT
cpencTBa GOPMUPYIOTCS TTPEUMYIIIECTBEHHO
3a cueT IMPHUOBUIN M aMOPTU3AILIMOHHBIX OTUMC-
JIeHWi opraHu3aiuu (maba. 1).

[TpubwInh IBNASIETCS OCHOBHBIM BHYTpEH-
HUM MCTOYHHUKOM (opMupoBaHUst HpHUHAH-
COBBIX PECYPCOB ITPEAIIpUSITHS, obeceun-
BaIOIINX ero pa3BuTre. YeM BEIlIe YPOBEHB
reHepUpOoBaHUS MPUOBIIN B MIpolecce XO-
3IMCTBEeHHOM OesITeIbHOCTH, TEM MEHBIIE
MOTPeOHOCTh B MpUBJIeUeHNN (UHAHCOBBIX
CpeACTB M3 BHEIIHUX MCTOYHUKOB M, MPU
MIPOYMX PaBHBIX YCIOBHUSIX, TEM BHIIIE YpPO-
BeHb caMO(pUHAHCHUPOBAHUSI €T0 Pa3BUTHUS
1 KOHKYpeHTHbIe TO3UIINM Ha peIHKe. [1pn
3TOM, B OTJIMYME OT HEKOTOPHIX IPYTUX
BHYTPEHHUX UCTOUHUKOB GOPMUPOBAHUS
(bMHAHCOBEBIX pecypcoB MPEeIIPUITHS, TIPU-
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Tabmmua 1. VICTO4HWKM (hHAHCMPOBAHMS B OCHOBHOW KanuTan B POCCUMCKON 3KOHOMUKE, % K UTOTY

lon

MokazaTenb 2000 | 2001 | 2002 | 2003

2004 | 2005 | 2006 | 2007 | 2008 | 2009 | 2010 | 2011

NHBeCTULMM B OCHOBHO
Kanutan

100 100 100 100

100 100 100 100 100 100 100 100

B TOM 4ncne no UCTONHMKAM
thuHaHcMpoBaHKs: 47,5 49,4 45,0 45,2
COOCTBeHHbIe CpecTBa

454 | 445 | 421 | 404 | 395 | 371 | 40 | 427

N3 Hux:

— NPUBBLINb, OCTAKOLLIAAACA B
pacnopspkeHn OpraHm3aLmi
(choHZ HakonneHus)

234 | 240 | 191 | 178

192 | 203 | 199 | 194 | 184 | 160 | 171 | 17,2

— amopTusaums 18,1 18,5 21,9 24,2

228 | 209 | 192 | 176 | 173 | 182 | 205 | 21,6

— NpMBNeYeHHble cpeficTBa 52,5 50,6 55,0 54,8

546 | 555 | 57,9 | 596 | 60,5 | 629 | 59,0 | 573

N3 Hux:

29 4,4 5,9 6.4
— KpeanTbl 6aHKoB

79 8,1 9,5 104 | 11,8 | 103 9,0 7.7

— 6Ho[pKeTHble cpeficTBA 22,0 20,4 19,9 19,6

178 | 204 | 202 | 245 | 209 | 21,9 | 195 | 188

CoctagneHo no: MpombiwmeHHocTs Poceun 2012; ctat. ¢6. — M.: Pocctat, 2012, — 445 ¢.

OBLIb SIBJISIETCSI TIOCTOSIHHO BOCIPOM3BOIU-
MBIM MCTOYHHKOM U €€ BOCIIPOMU3BOACTBO
B YCJIOBHUSX YCIIEIIHOTO XO3SiCTBOBaHUSI
OCYILIeCTBJISIeTCSI HAa pacIIMPeHHOM OCHOBE.

M3 Ttabnuiibl 1 BUIHO, YTO COOCTBEHHbIE
CpelcTBa MPEeNIpUITHIl B MHBECTUIIUSIX B
OCHOBHOM KaIlUTaJl 3aHUMAIOT BeCbMa Cyllle-
CTBEHHBIN yIeabHBI Bec — 42,7%, B TOM
qucje MpuObUIb TIPEeINIpUsITUIL B UX CYyMMe
COCTaBJIsAeT TpuMepHO 17,2%. DTO TOUTH
CyMMa aMOpTH3alliM, TIpeAHa3HaYeHHasI JJIsI
BOCIIPOM3BOJICTBA OCHOBHOI'O KallMTajaa.

[TpuOBLIB He SIB/sIeTCsl TapaHTUPOBaHHBIM
JNIOXOJIOM TIpeAIpUHUMATeNsI, BIOXUBIIETO
CBOM KaIliTaJ B TOT WM MHOM BUJ OM3Heca,
3TO pe3yJbTaT YMeJOIo M YCHEeIIHOIo OCy-
necTBaeHusI 6u3Heca. Ho B mpoliecce Bene-
HUs1 6M3Heca MpealpuHUMaTeIb BCJIeACTBIE
CBOMX HeyNauHBIX AefcTBUI MU 0OheKTUB-
HBIX IPUYMH BHELITHETO XapaKTepa MOXeT He
TOJIBKO JIMIIUATHCS OXMAaeMOIt IpUObLIN, HO
1 MOJHOCTBIO MM YaCTUYHO MOTepSITh BJIO-
>XeHHBIN KanuTal. [ToaToMy npubhLIb Mpe-
CTaBJIsIeT B OIIpeNieJIeHHOM Mepe U ILIaTy 3a
PHUCK OCYILECTBICHMS MpeApUHUMATETbCKOM
JiesITeIbHOCTH.

B 10 Xe BpeMs1 HeoOXOIMMO BUIIETh OO1Ie-
SKOHOMMYECKOEe 3HAYCHHE HMPHUOBbLUIN IIpe/-
OpusiTUii B odbecnedyeHUM (UHAHCOBBIMU
pecypcaMH YCTOMYMBOTO SKOHOMMYECKOTO
pocra.

KoppensimoHHo-perpecCUOHHbIN aHaIN3
B paMKax TaHHOU paboThI II03BOJINAT IIPOBECTH
OLIEHKY CTelIeHM BJIMSHHS Ha MHOSKC MHBE-
CTULII B OCHOBHOM KanuTal B Poccuiickoit
denepaiiy OCHOBHBIX ICTOYHUKOB €0 Gop-
MHPOBaHMS, KOTOPBIE B CHIY CBOSH 3KOHOMH-
YeCKOI IIPHUPOObI OIIPEASISIIOT €0 BeJINUYNHY
U TUHAMUKY,

WNHpexc MHBeCTULINI B OCHOBHOM KalIUTaI
B Poccuiickoit @enmepanuy 611 BHIOpaH B
KauecTBe pe3yJbTaTUBHOIO Ipu3Haka (Y) u
3aJI0KEeH B OCHOBY MCCJIeIOBAHMS KaK CaMbIlA
MHGOPMaATUBHBIN 1 HanboJIee MOJTHO OTpaxKa-
IOIIUM pa3BUTHE WHBECTULIMOHHOM COCTaB-
Jsiollel B cTpaHe. B KayecTBe (hakKTOPHBIX
Opu3HaKoB (X), OKa3bIBAOIIMX BIUSIHHE Ha
JUHAMHKY HCCIeyeMOro oKazaTeis, oToopa-
HBI CJIeAYIOIINe HCTOYHUKHA (POPMUPOBAHMUSI:

X, — nHgekc poHIOB HaKoIUleHHs B Poc-
cuiickoit ®enepanun, % K MpeabIaylieMy
rony,
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X2 — MHJEKC aMopTu3aluu B Poccuiickoi
Oenepanny, % K NpeabInyiieMy TONY;

X, — MHIEKC MPUBIEYEHHBIX KPEAUTOB
6aHKOB, % K IpeIbIayIIeMY TOMY.

HcxonHble gaHHBIE I KOPPEJISILIUOHHO-
PErpecCHOHHOI0 aHaJIn3a IIpefcTaBJIeHBl B
mabauue 2.

HN3ydyeHne B3aMMOCBSI3U MeXIYy SIBJICHU-
SIMA HAYMHAETCS ¢ YCTAaHOBJIEHUS €€ TECHOTHI,
YTO IIPOU3BOANTCS METOIAMM KOPPEISIIMOH-
Horo aHanu3a. OCHOBOIT M3MepeHUsI CBsI3eit
CIIyKHAT MaTpHIa NapHbIX KO3 DUIIHEHTOB
Koppeassuuu. Ilo »Toil MaTpulile MOXHO
CYIIATh O TECHOTE CBSI3U (haKTOPOB C pe3yIbIa-
TUBHBIM IIPU3HAKOM 1 MexXXny co0oii. [TapHble
K03(h ULMEHTHl KOPPeISILIMA PacCUYUTHIBA-
IOTCS CASAYIOIAM 00pa3oM:.

r= Z(X_X;(y_y)2, (1)
2(x=X)"(y-Y)
e X U Y — cpenHue 3HaUSHHS pe3yIbTaTHB-
HOTO MTPU3HAKA U COOTBETCTBYIONIETO (haKTOpA.

CucnonnszoBanueM ITT1IT «Statistica» 6pL1a
HoJlydeHa MaTpHUIia MapHbIX KO3GGUILIMEHTOB
KOPpeJISILI, UCIIOJIb3yeMasl IJ1sI aHaJI13a B~
SIHUS Ha WHAEKC WHBECTUIIMNA B OCHOBHOM
karmTan B Poccniickoit @enepalivii OCHOBHBIX

HWCTOYHUKOB ero opMupoBaHus (maoa. 3).
Kpome nosryyeHHBIX KO3GGULIIEHTOB KOppe-
JISILIAM, B MaTpHIIe yKa3aHbl TaKkKe BEPOSITHO-
CTH IIPUHSITHS TUIIOTe3bI 00 X He3HAYMMOCTH
(p), ycTaHOBJIeHHbIe HAMU B paMKaX JaHHOTO
nccienoBanms B mpenenax 0,1 (mmr 10%).
BennuwnHa paccumTaHHBIX KO3PPULIAECH-
TOB KOPPeJISILIUM TTO3BOJISIET CYIUTh O CTelleH!
BJIUSIHUS (DaKTOPHBIX TIPU3HAKOB Ha pe3yib-
TaTUBHBIN MOKa3aTelb, a MOJSIPHOCTh («+»
UIU «—») Ko3GPULIHEeHTOB KOppeasiuun
MMOKa3bIBaeT TUII BAMSIHUSI — IIpsIMOe WIH
obpatHoe. Bce paccunrtaHHble Koadpduiim-
€HTBI KOppeJsIuU UMEIOT MOJOXUTeIbHbIe
3HAYeHMUsI, U3 KOTOPHIX ClelyeT, YTO Hau-
OoJiblilee BAMSIHME Ha MHIEKC MHBECTUIIAM B
ocHoBHoOM KanuTal (Y) 0Ka3bIBaloT MHIEKCHI
GbOHIOB HaKOTUIEHHS (X|) ¥ TIPUBIEYEH-
HBIX KpeIUTOB 0aHKoB (X)), T.e. C POCTOM
3HAYEeHUN 3TUX MHIEKCOB IIPOMCXOIUT POCT
HWHAeKCa MHBeCTULIMI B OCHOBHOM KaIlMTall.
3aMeTHOe, HO BCe Xe MeHblllee BIMsSHUE Ha
pe3yNBTaTUBHBIN IIpH3HAK OKa3hlBaeT UHAEKC
amoptusain (X,). KospduimeHt ero Kop-
peNISILIAM ¢ pe3yJbTaTUBHBIM IT0Ka3aTejleM
uMeeT HaMeHbllee 3HaueHue (r,,,=0,6117),
ero yBeJIMueHHe TakXe CIIOCOOCTBYeT POCTY
MHAeKCca MHBeCTULIMI B OCHOBHOM KamuTal.

Tabnvua 2. MicxopHble faHHble Ans npoBeaeHUst KOpPensUMOHHO-PErpecCMoOHHOr0 aHanusa
CTENeHW BNUSAHWA UCTOYHUKOB (POPMUPOBAHMA HA MHOEKC MHBECTULMIA B OCHOBHOM KanwuTan B PO,

% K npegblayLiemy rogy
Fog Bmgﬂﬁgcaﬂgv?i(;mmﬁmaﬁ Haekc choHaoB WNHaekc amopTuzaumn HaeKC NprBNEYeHHbIX
B PO (¥) HakorneHus B PO (X)) BP® (X)) KpeauToB 6aHKoB (X,)
2001 126,8 129,8 129,8 191,3
2002 109,0 86,7 128,9 1454
2003 125,4 117,0 138,2 136,5
2004 123,1 133,2 116,1 151,8
2005 128,8 135,9 118,3 133,5
2006 131,7 129,3 120,5 154,5
2007 137,0 133,0 126,1 1494
2008 128,5 122,3 126,2 145,6
2009 90,1 78,0 94,8 78,5
2010 109,7 117,3 1234 95,9
2011 116,2 117,5 1224 99,7
Coctasneno no: [laHuble Pocctata (http://www.gks.ru).
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Tabnuua 3. MaTpuua napHbIX KO3PULMEHTOB KOppensLmm

y X, X, X,

1 0,8812 0,6117 0,7252

- p=0,000 p=0,045 p=0012
0,8812 1 0,4076 0,5496
p=0,000 - p=0213 p=0,080
0,6117 0,4076 1 0,5677
p=0,045 p=0213 - p=0,069
0,7252 0,5496 0,5677 1
p=0012 p=0,080 p= 0,069 -

BaxHbIM 3TanioM MpOBeNEeHMST KOPPEeIsi-
IIMOHHO-PErpeCCUOHHOTO aHanu3a SBJISETCS
oTOOp HPaKTOPHBIX MPU3HAKOB IJISI TTOCTEy-
IOIIero BKJIIOUYEHHUS B YypaBHEHHWE MHOXe-
CTBeHHOI perpeccuu. CIOXHOCTh HOpMHU-
pOBaHMS €€ MOJENIM 3aKII0YaeTCs B TOM, YTO
(akTOpHBIE TIPU3HAKKH HEPEAKO HAXOMSTCS
B 3aBUCHUMOCTH JApYT OT Ipyra, TO €CTh SIBJISI-
IOTCSI MYJIBTUKOJIIMHEapHBIMU. Ha rpakTrke
BBISIBJICHHE CJIy4aeB MYJBTUKOJTMHEAPHOCTH
OCYILECTBISIETCSI HA OCHOBAHMUMW MaTpPHIIbI
NapHBIX KO3(PDUIMEHTOB KOPpPEIsILUN.
HMHaukaTopoM ee HaJIMYMSI CIYKUT 3HAYeHHE
KoahdunmeHTa Koppeasuuun r > 0,8.

AHann3 MaTpurLbl NapHbIX KoaduimeH-
TOB KOppeasuun (cM. Tabi. 3) yKa3bIBaeT Ha
OTCYTCTBHE MYJBTUKOJUIMHEAPHOCTHA MEXIY
(bakTOpHBIMHU MMpU3HaKaMK X, X, 1 X, B CBA3M
C YeM HeT HeOOXOMMMOCTH B UCKJIIOUEHU N WITA
3aMeHe KaKoro-anoo nu3 Hux. CiaemnoBaTesIbHO,
B JaJbHEHIIYIO MPOLEAYPY PErpecCUOHHOTO
aHaJn3a HeoOXOOMMO BKIIIOUWUTh BCE TPHU
0TOOpaHHBIX (PaKTOPHBIX Mpru3HakKa. K Tomy
XK€ OHM OKa3bIBAlOT CYILIECTBEHHOE MpPsIMOe
BJIMSIHYC HA BeJIMUMHY Pe3YJIbTaTUBHOTO IIPH-
3HaKa, U BePOSITHOCTb BKJIIOUEHMSI BCEX MX
B pPErpPeCCHMOHHYIO MOJIeJib, Ha HaIll B3TJIS,
JIOCTaTOYHO BBICOKA.

[1epetineM K ITOCTPOSHHIO perpeCcCUOHHOMN
Mozdeau. JlaHHasg MaTeMaTh4YecKasl 3amada

dbopMmynupyeTcs cieayloluM obpa3oM: Tpe-
OyeTcsl HAUTHU aHAJIUTUYECKOE BhIpaxkeHUe
3aBUCUMOCTH 5KOHOMMYECKOTO SIBJICHUS OT
OTIpe e IsIIOLINX eT0 (paKTOpPOB, TO €CTh HE0O-
XOAMMO HaNTH DYHKIIMIO

Y =X, X, ... X). 2)

[lenb cocTOUT B TOM, YTOOBI PaCKpHITh
XapakTep U CTelleHb BAUSIHUS apTyMEHTOB Ha
dyHK1MIO. PerpeccMOHHBIN aHATU3 JaeT BO3-
MOXXHOCTh YCTAaHOBUTD, KaK B CpeIHEM U3Me-
HsIeTCsI 3aBUCUMas] BeJIMYMHA C U3MeHeHUeM
OJTHOM MJIM HECKOJbKMX HEe3aBUCHMBIX BeJIM-
YUH TpU GUKCUPOBAHHOM 3HAYeHMU Heyd-
TeHHBIX pakTopoB. KpoMe Toro, uzydyeHue
MapHO# 3aBUCUMOCTUA MeXny DyHKIIHUel u
OJTHMM M3 apIryMEeHTOB OOBIUHO Majioaddek-
TUBHO, IIOCKOJIbKY 5KOHOMUYECKIE SIBISHUS,
KakK MpaBHJ0, MHOTOMAaKTOPHBI, a MeXIY
dakTopaMM Takke CYIIECTBYIOT CIOXHbBIE
B3aMMOCBSI3H.

IIpolecc perpecCMOHHOTO aHajlu3a
COCTOMT M3 ITOCJIeIOBaTeIbHOCTH STAIIOB:

— MOCTpOoeHHe YpaBHEeHUSI perpecCuH;

— MpoBepKa 3HAYUMOCTHU KO3 IUIIEeH-
TOB YpaBHEeHMSI peTpecChi;

— MpoBepKa 3HAYMMOCTHU ypaBHEHUSI
perpeccuu,

— pacyeT XapaKTepUCTUK Perpeccuu.
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B pesynbraTte mpoBeie HHOTO perpecCloH-
HOTO aHa/lu3a IO0JIy4eHO ypaBHEeHHe perpec-
CHUM, KOTOpPOe UMeeT CJeAYIOIINI BUI;

Y= 21,496 + 0,466 X, + 0,247 X, +
+0,103X,, )

e Y — olleHOYHOe 3HaueHUe PE3YJIbTaTUB-
HOTO IIoKa3aTeIAd.

IIpoBepka 3HAYMMOCTH ypaBHEHUSI perpec-
CHM OCYIIIeCTBIsIeTCsI ¢ ToMolllbio F-kputepust
Oduiiepa, pacyeTHOe 3HaYeHHUE KOTOPOIO
HaXoIUTCs T10 cleaytoleil hopMyiie:

D26
Foaos. = 3 4)
OCT.
OO0was gucoepcust Dc2)6m. paccuynuTkLIBa-
eTcsl o cieaylolleit hopMmyie:
— A2
2 _Xy-y
D06U4. k+1 )

rae k — yucio ¢akTopoB;

(k+1) — 3To uKcia0 UccileayeMbIX HGaKTOPOB
IUTIOC CBOOGOIHEIN WieH B YpaBHEHNHU PerpecCHN
a,

1 — cpelHee 3HAUEHUE YPOBHEI pe3y/IBTaTUB-
HOTO IToKa3aTelrs.

OcraTo4yHas JUCIICPpCHUA D OIIPECACTIACTCA
13 BBIpAaXECHM:

2 _X(J-y?
DOCT._ n—k-1- ©)

PacueTHoe 3HaueHue F-kpurtepust cpap-
HUBaeTCs ¢ TaOJIUYHBIM, HalileHHBIM IIpHU
3aJaHHOM YpOBHE 3HAYMMOCTH p U CTeTIeHSIX

cBobogwl (kK + 1) u (n — k — 1). Eciu pacuert-
Hoe 3HaueHue Kputepusi 0oblilie TAaOJUIHOTO,
TO TUMOTE3a O HE3HAYMMOCTU MOCTPOEHHOIO
ypaBHEeHMSI perpeccrm oTBepraercst. [loatomy
MpeJICTaBsIeT MHTepeC MpoBepKa 3HAYMMO-
CTH OTHENbHBIX KO3DDUIIMEHTOB perpeccui,
oCyIllecTBIsIeMasl ¢ IMTOMOIIbIO t-KpUTepust
CrolomeHTa:

a.
=1 7
ta; S (7)

e S3. — 3T0 cpelHee KBaIpaTHIECKOe OTKIIO-
HeHHe K03 (hdULIEHTOB yPaBHEHUSI .

Sa; = Seyby )

_ /Z(y -9H? )
Iae Se n— k — 1 CTaHAApPTHOC OTKIIO

HeHUe CIyJYalHBIX OIHO0K;
_ -1
b, — nMaTOHATbHEIE HTeMEHTHI MATPHLIBL (X' X) .

KosdduumeHT perpeccumn mpu3HaeTCs
3HAYMMBbIM, €CJIM pacyeTHOe 3HauYeHUue
t-xputepus CTbrofieHTa 60JIbllle TAOJIUYHOIO.
Bce dakTopHBle mNpHu3HakKu, KoshpULIA-
€HTBl perpeccruy IPU KOTOPBIX OKa3ajluCh
He3HAaYMMBIMU, UCKJIIOYAIOTCS U3 YPaBHEHUS
perpeccu, Ipolecc IMOCTPOeHHUs MOJeIN
MOBTOpPsieTCS 3aHOBO, T.€. C MEPBOro IIara
perpecCMOHHOTO aHajJu3a, U ypaBHEeHUe
perpeccHr CTPOUTCS TOJBKO Ha TeX He3a-
BHUCUMBIX TTepeMeHHBIX, KO3(pGUIIMeHTH
MPH KOTOPBIX OKA3AIMCh 3HAUMMBIMHA. 3aTeM
CHOBa IIpoBepsieTCsl 3HAUYUMOCTh ypaBHe-
HUS perpeccruy M ero KoadduimeHToB. Tak
JeJlaeTcs A0 TeX Iop, ToKa B YpaBHEHUHU He
OCTaHYTCS TOJBKO (PaKTOPhI CO 3HAYMMBIMUA
KoabdULIMeHTaMMU.

Tabnuua 4. Peaynbtatbl perpecCMOHHON0 aHanuaa Ha Tpex PakTopHbIX Npu3Hakax

KosbnumeHT Koppensuun R = 0,9416. KosdduumeHt aetepmuHanim Rl = 0,8867

3HaueHue Kputepus F(3,7) = 18,259, p < 0,00109

B-koahMLMEHTbI napameTpbl ypaBHeHUS t-KpMTepamHﬂa?;tvgneHTa 0 YPOBEHb 3HaYUMOCTH P
KoHcTaHTa 21,496 1,056 0,326
X 0,664 0,466 4317 0,003
X, 0,202 0,247 1,292 0,238
X, 0,246 0,103 1,441 0,093
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CseposiTHOCTEIO 0,90 TTOTyJdeHHBIE perpec-
CHOHHBbIe KO3 DULIMEHTH MHOTO(pAKTOPHOMI
MOJeNHN cleayeT MPU3HaTh 3HAYMMBIMU
TOJIBKO Y (paKTOPHBIX MPU3HAKOB X, U X, TaK
KaK BepOSITHOCTb MPUHSITHS 00OpaTHO TUII0-
Te3bl J1s1 HUX He npesblinaeT 0,1. [Tpu aToM
BEepPOSITHOCTD IIPUHSITUSI OOpaTHOM TUIIOTE3bI
17151 (paKTOPHOTO NMpH3HaKa X, (MHIEKC pocTa
aMoOpTHU3alKn) okKa3anach Oojbine — 0,238
(maba. 4).

HckmounMm GakTOPHBINA IIpA3HAK X, U3
aHaJn3a W IMOBTOPHUM IIPOLIECC CHOBA, T.€.
MOCTPOMM YpaBHEHHE pPerpecCcuM TOJbKO Ha
TeX He3aBUCUMBIX TlepeMeHHBIX, K03 uim-
€HThI IPU KOTOPHIX MpU3HAHBI 3HAUMMBIMU
(X1 X)) (maba. 5).

B ntore nojiyueHo ypaBHeHMe perpeccui,
B KOTOpO€ BOLILJIY ABa 3HAYMMBIX (pakTopa:

Y=43,785 + 0,485X + 0,144X,  (9)

F-xputepuit ®umepa n t-Kputepuit
CrhIofeHTa NTpU YpoBHE 3HaumMocTH 90%
CBUIETEJLCTBYIOT O CTATUCTUYECKOI 3HAYM-
MOCTH MOJYYeHHOTO YpaBHEHHS Y BKIIIOUEH-
HBIX B HEero (paKTOPHBIX IPHU3HAKOB.

KosdpdunmeHT nerepMrUHaLM, ITOKA3bI-
BalOIIMM, KaKasli 4acTh 0Olleil Bapualuu
3aBUCHUMOM ITepeMeHHOM ompeaesieTcs (pak-
TOpaMH, BKJIIOUEHHBIMU B CTaTUCTUYECKYIO
MOJIeJIb, PaCCUYMTHIBAETCSI MO CleAyIolleit

dopmye:

= M2
229" q00%  (10)
Y (y-9)?

KosdduiimeHT gerepMruHALIMK, paBHBII
0,8597, roBopuT 0 TOM, 4TO Ha 85,97% nuHa-
MIMKa MHAeKca MHBECTUIIUI B OCHOBHOM
KaruTaa 0ObsICHSIeTCSI BOIIEAIIMMU B MOJIE] b
nokasaresiMu X, ¥ X, a ypOBEHb OCTaTOUHOMA
Bapmaumm coctaBisgeT 14,03%. CinenoBa-
TeJbHO, HAa YPOBeHb MHBECTUILIMIT B OCHOBHOM
kanuTtan B Poccuiickoit ®enepaium Hau-
OoJblllee BAMSHUE OKa3bIBalOT IBAa MCTOY-
HUKa GOPMUPOBAHUS MHBECTULIMI — (DOHIBI
HaKOILIeHUsI U oObeM IpUBJIeYeHHBIX Kpe-
JATOB. DTOT BBIBOJ ITOATBEPXKIAeT 3HAaUeHIE
KoaddUIIMeHTa MHOXeCTBeHHOIT Koppesi-
nuu, paBHoe 0,9271, cBUOeTeNbCTBYIONIEE
O BBICOKOM CBSI3U MeXIY pe3yJbTaTUBHBIM
rokasaTesieM U (pakTopaMu, BKJIIOUeHHBIMHU
B PErpeCCUOHHYIO MOJIEIb.

KosddpuiimeHTH ypaBHEHUSI ITOKA3BIBAIOT
abCOJIIOTHBIN pa3Mep BAUSHUSI HaKTOPOB Ha
ypOBeHb pe3yJbTaTUBHOTO MOKa3aTes,
XapaKTepU3YIOT CTeleHb W TUIl BIAUSIHUS
Kaxaoro akTopa Ha aHaJIM3UpyeMblil MoKa-
3aTenb. VX MHTepIIpeTalysl O3BOJISIET Clie-
JIaTh BBIBOJ] O TOM, YTO MHJEKC MHBECTUIIN B
OCHOBHOI KanuTaJj ( Y) 6yneT yBeIMunBaThCs
MIpY YBeJIMYeHUM UHAeKCOB (POHIOB HaKOILIe-
HYsl (X)) ¥ IPUBJIEYEHHBIX KPEAUTOB 6aHKOB
(X,). CoracHO TONYyYeHHBIM JaHHBIM, TIPK
MOBBIIIEHUN UHAeKca POHI0B HAKOIIIeHUSI
Ha 1% WHOeKCc MHBECTUIIMN B OCHOBHOM
KanmTaa yBemmuntes Ha 0,485%, a Tipu pocTe
WHAeKca MPUBJIeYEeHHBIX KpeAUTOB 6aHKOB Ha
1% vHIEKC MTHBECTUIINIA B OCHOBHOM KaITATAI
BospacteT Ha 0,144%.

Tabnuua 5. Peaynbratbl perpeccuoHHOro aHanuaa Ha aByxX hakTopHbIX NPU3HaKax

KosbdnumeHT Koppensuun R = 0,9272. KosbduumeHTt aetepmuHanmmn Rl = 0,8597

3HaueHue Kputepus £(2,8) = 24,507, p < 0,00039

napameTpbl 3HaveHue t-kpuTepus
B-koathhULNEHTBI YDABHEHMS CTolofienTa (1) YPOBEHb 3HAYUMOCTU p
KoHcTaHTa 43,785 3,896 0,005
X 0,692 0,485 4,363 0,002
X, 0,345 0,144 2177 0,061
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KayecTBO MoJie v XapakTepu3yeT OTHOCH-
TeJbHas oMIMOKa anmpokcumalmu |€| pac-
CYMTBhIBaeMasi Ha OCHOBE Pa3HOCTU MeXIy
bakTUYeCKMMU YPOBHSIMU Pe3yJbTaTUBHOTO
MpU3HaKa y 1 ero pacyeTHhIMU YPOBHSIMHU .S,
T.€. YPOBHSIMU, pAaCCUYMUTHIBAEMBIMMU I10 perpec-
CUOHHOM 3aBUCUMOCTH

|§|=12Mx100 % (1)

n Yt

B Hamrem ciiyyae oTHocHUTe IbHAsI olIMOKa
B NpUOJIUKEHUMN JJISI TIOJTYYeHHOM MOoAelun
coctaBisieT 3,64% nipu HopMme 10—12%.

Takum oOGpazoM, MOXHO JOCTAaTOUHO 000-
CHOBAHHO YTBEPXIAaTh, YTO NPUOBLIbL SIBJISI-
eTcsl BaxKHeWIINM (HUHAHCOBBIM PeCypCcoOM
MHBECTULIMOHHOI aKTUBHOCTH COBPEMEHHOM
opranmzaumu. 1o oTHOILIEHMIO K BaJOBOMY
BHYTpeHHeMY MpOAYKTY ollast (BajxoBas)
TIPUOBLIB IIpe AIPUALITHI cocTaBnsieT 12—15%,
a B HanboJiee OJ1aroIpUsITHBIE TOAbI JOCTUTAET
mouTtr 20%. YOBRITOUHBIE TIPENIPUASITHS He
TOJIbKO CHHMKAIOT 5KOHOMMWYECKHWI U PUHAH-
COBBIH ITIOTEHITUAI SKOHOMUKH, HO 1 Ha JIeje
JIMIIIEeHbl BO3MOXHOCTH MNPOBOIANUTH KaKylO-
JIM0O MOJUTHKY B 00J1aCTH SKOHOMMNYECKOTO
pPa3BUTHSI, He TOBOPS yKe 00 MHBECTULIMSIX
W WHHOBALMSIX. YOEJIbHBINA BeC YOBITOUHBIX
opranm3anuit B Poccuiickoit Menepannu (B
OpoleHTax oT ux obumero ynciaa) B 2011 .
COCTaBWJI B 1IeJIOM o sKoHoMuKe 30,0%.
CrenyeT OTMETUTh, YTO Ha TaKOM BBICOKOM
YPOBHE OH AEPXMUTCSI Ha MPOTSIKEHUMN BCETO
nepuoga pedopMUpOBaAHUSI OTeYeCTBEHHOMN
SKOHOMUKH, XOTSI IO 3TOI'0 CYUTAJIOCH HEJO-
IIyCTUMBIM €TO IpeBbIieHne 15—16%.

bes3 xapauHaabHOrO pelleHUs] JaHHOM
npobaeMbl TOBOPUTH O ITOBBIIIEHUH KOHKY-
PEHTOCHOCOOHOCTH HAIlUX OpedIpUsITU 1
CO3IaHMM OJIarONPUSITHBIX YCIOBUIA 1Tl THBe-
CTULIMOHHOT'O ¥ HHHOBALIMOHHOTO Pa3BUTHSI
SKOHOMHUKH He NPHUXOAUTCS. YOBITOYHOCTH
He TOJBKO HapyllIaeT BOCIPOMU3BOACTBEHHbII
npolecc KOHKPETHOrO NpelNpHsIThsI, HO U
narybHo CKa3bIBaeTCsl Ha BOCIIPOM3BOACTBE

BCETO HapOIHOI'O XO3sIMCTBA, IJIaTeXKHO-pac-
YeTHBIX OTHOIIIEHMSIX, UYTO TTIOPOXKIAET IiejIble
LIETOYKM aHOMAJIMM B CJIOKMBILIEICSI 5KOHO-
MMYECKOM cucTeme.

B To ke BpeMsi Hy>KHO UMeTb B BUIY, YTO
yIeNbHbBIN BeC MpUOBLIBHBIX OpraHU3aIluid, 110
JJAHHBIM OpTaHOB CTaTUCTUKM, HAXOAUTCS HA
BechMa HU3KOM YpPOBHE.

B 2000—2011 rr. poccuiickasg 3KOHOMMKA
rMejla BeChMa HeyCTOMYMBHIE Pe3yabTaThl
(prHaHCOBOI JesITeILHOCTH KaK I10 CalbIu-
POBAHHOM, TaK M IO BaJOBOMW IPHOBLIM.
ExxeronHble moxkasaTen B aHAIM3UPYEeMOM
nepuone Koxedanuchk ot 30,9% cmama 1o
75,7% niprpocTa caabINpPOBaHHOM ITPUOBLIH.
Kpome Toro, naxe y npuOBLILHBIX IIPeIIIPU-
SITUIT HabMI0Jaloch BeChMa HeyCTOMYMBOe
drHaHCcoBOE MoJokeHne. BamoBast mpuObLIL
B OTHeJbHBIe Toabl cHUXanach (B 2001 . — Ha
15,6%,82008 —Ha 16,5%),aB2010—2011 1T,
Ha ¢aze BbIX0Ja U3 SKOHOMHUYECKOTO KpH3Hca,
HabJI0Ia0Ch ee YBeJudeHne B Mpeaenax 26
1 20% cooTBeTCTBEHHO. M3 3TOTO MOXHO
clenaTh BBIBOJ, YTO MHHOBALIMOHHO-MHBe-
CTUIIMOHHAsS TTOJUTHKA OOJBIIMHCTBA POC-
CUVCKUX TIPEATIPUITUN HE UMeJIa YCTOMUNBOMN
pecypcHoit 6asbl.

OTMeuast BaxkKHY1O poJib IPHUObLIM B KaIli-
TaJie KOPIOPATUBHOTO CeKTOpa, HEOOXOIUMO
OTMETUTb IPOMCXOJIsIIIIee B ITocIefHee BpeMsi
CYIIeCTBeHHOe YMeHbIIIeHe ee TOJIU B 00I1eM
oO0beMe dpuHaHCOBBIX pecypcoB. C onHoi
CTOPOHBI, YUCJIO YOBITOUHBIX TIPeATIPUSITUI
cokpamraetcs (ecar B 2003 1. mx ObL10 54 839,
To B 2011 = — 22 837), a ¢ Apyroit CTOPOHHI,
CyMMapHasi 3a10J3KeHHOCTb OpraHMu3aiui
no obdsi3aTenscTBaM Ha 2011 1. cocTaBMiIa
1 654 030 muH. pyo.

HecMoTpsi Ha HaMeTUBIIYIOCSI B POCCHIM-
CKO#1 5KOHOMMKeE TeHIEHIIMIO K COKpallleH U0
Yucia YOITOUHBIX TIPeApUsITUil (OpraHu3a-
LMii), cOXpaHeHHe HU3KOTO YPOBHSI peHTa-
0eJIbHOCTH O3HayaeT OTCYTCTBHE HaJOTO-
obyaraemoii 6a3bl 114 psifa HaJIOTOB, TIpexXae
BCero Hajiora Ha MpuObLIb. «PalimoHanibHO
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pa3paboTaHHBIN HAJIOT Ha MPUOBLIL SIBJISETCS
HaJOTOM Ha OTAauvy OT KanuTajia, UTHBECTUPO-
BaHHOTO B KOPIOPATUBHBIN CEKTOP U, KpoMe
TOTO, HAJIOTOM Ha JOIOJHUTEJbHYIO OTHaYy
OT MHBECTUIUI, CKOPPEKTUPOBAHHYIO Ha
puck. To ecTb HaJOT Ha TPUOBLIb B JEVCTBH-
TeJIbHOCTU MpeACcTaBIsieT cOOOM IpeaBapr-
TeJBbHYIO (MJIM YaCTUYHYIO) YacThb Hajora Ha
MOJIHBIN (COBOKYITHBIN ) TOXOH MHAWBUIYYMa»
[4, c. 122].

HNHBecTuyum, oco6eHHO B MTHHOBAIIMOH-
HYIO AesITeJIbHOCTh, IO Mepe pocTa 3KOHO-
MUKW IUBEPCUGULIAPYIOTCS, CTAHOBSICH OoJiee
BJIaCTUYHBIMU K ITOCIE€HAJOTOBOM JOXOMTHO-
ctr. CTaHOBHTCSI HEBO3MOXHOI HabHeNIIast
AKCIUTyaTalys NpaBUTEIbCTBOM (PUKCHPO-
BaHHBIX MHBECTHULIAI TTPOILLIBIX MEPUOAOB C
LIeJIbIO U3BJIeYeHMS JO0X0Aa B JOJITOCPOYHOM
nepuoge. Ilo aToil Xe mpUYrHE B pa3BUTHIX
SKOHOMMKAX JeCTBYeT TeHIeHIIUsI K CHU-
XeHHI0 3G (PeKTUBHBIX CTAaBOK HajJora Ha
MPpUOBLIb M ONITUMHU3ALIAA HAJIOTOOOIOKEHHUS.

[IpuBeneHHBIN BbIlIEe KOPPEAILIUOHHO-
perpecCMOHHBIN aHaJMW3 OIIpeesIolIero
BJIMSTHUSI BaJIOBOI MPUOBLIA Ha WHBECTULI-
OHHYIO aKTUBHOCTb ITpe AMPUSITHSI ITOATBEPXK-
IaeT CIIpaBelJIMBOCTh BBIBOJA O TOM, UTO
HaJIOT Ha IPUOBLIb MOXET BbI3BATh HeXeJla-
TeJIbHbIe TUCTIPOINOPLNN B MCIIOJb30BAHUN
(pakTOpOB ITPOM3BOCTBA (Tpya X KaliTala),
nopoxaasi HeahdHeKTUBHYIO KOMOMHAIIAIO
3THX HaKTOPOB, TEM CAMBIM CHIXKAsT CTUMYJIbI
K MTHHOBALIMOHHO-UHBECTULIMOHHOI IesITe /b~
HOCTH.

B crnoxwuBiieiicd cuTyalii KOHKpeTHast
3agada 3pHeKTUBHON HAJTOTOBOM MOJUTHUKH
COCTOMT B TOM, YTOOBI (hOpMHUPOBAHME HAJIO-
TOBOW CTaBKHM Ha MPHUOBLIb OCYILECTBISIOCH
B MakKCHUMaJbHO CTUMYJIHUpYIOIel dpopmMe
¢ yuetoM sddekra Jladbdepa. Kpome Toro,
HeoOXOIUMO 00ecTIeUnTh COOTBETCTBHE YPOB-
Heli HOMMHAJBHOTO 1 (haKTUYeCKOro HaJIOro-
BoTO OpeMeHM IpeanpusiThii. [loka He sicHO,
Ha KakoM ypoBHe oT BBII nnn no6asieHHOMI

CTOMMOCTHU TaKOe COOTBETCTBHE MOXKET OBITh
JMOCTUTHYTO. BMecTe ¢ TeM MOXKHO Ha3BaTh
Jaa30H BO3MOXKHBIX 3HaUeHUI HOMUHaJIb-
HOT'O HaJIOTOBOTO OpeMeHH (I10 JeliCTBYIOIINM
HajioraM), KOTOpPBI#, KaK MOKa3bIBaeT OITbIT
3apyOexXHBIX CTpaH, KojebueTcs B mpeaeax
30—40% ot BBII. IIpruem ecoiu mIpu ypoBHE
Hanoroo6moxenus 30% or BBII (cormacHo
onbITy CIIIA) MoryT OBITh OOecriedeHbI Oosiee
OBICTpOE pa3BUTHE SKOHOMUKM M POCT HaJIO-
TOBBIX IOCTYIUIEHHH B 6yayIeM, To rpu 40%
MOKHO MMeTh OOJIblIIMe TeKyIllre TTOCTYILIe-
HUSI B OIOIXET IIpY MeHBIINX TeMIIax pa3BU-
THSI SKOHOMUKH.

HanoroBerlii MexaHM3M, o0ecTieunBaIoIIAi
dopmupoBaHue GJarompUITHOIO 5KOHOMU-
YeCcKOro KJuMara Jjisi pa3BUTHUSI MHBECTULIM -
OHHOIT NesiITeNbHOCTH, JOJXEeH COOTBET-
CTBYIOIIMM 0Opa3oM B3aMMOJIeiICTBOBATh C
KpeIuTHO-0aHKOBCKOM TOJUTUKOM, MPO-
LIEHTHBIMU CTaBKaMH, MpeaocTaBJIsisl OIlpe-
JleJleHHble peruMyIlecTBa MPealpUsITHSIM,
HUCHOJb3YIOIIUM TOJTOCPOYHBIE CCYAbl Ha
WHBECTULIMOHHBIE 1IeJIH.

Jloruka 3KOHOMUYECKOTO pa3zBUTHUS
TakoBa, YTO CTaBKHU IO KpeAuTaM B 1IeJOM
JOJIKHBI OBITH HUXe YPOBHSI CpelHell Mpu-
OBLIM B 5KOHOMUKe. TOJBKO MpHU 3THX
YCJIOBUSIX Y MpeAllpuHUMAaTeNel MOsSBUTCS
BO3MOXHOCTb I10JIb30BaThCsI 3a€MHBIMU
cpeacTBaMu. B cBolo ouepenb, KpelUTHBIE
CTaBKM KOMMepYeCKMX OaHKOB JOJIXHBI
OBITH BbIIlIe CTaBKM peUMHAHCUPOBAHUS U
CTaBOK 10 BKJIaJiaM, MHaYe OaHKU IIPOCTO He
cMoryT 3¢ deKTuBHO paboTtath. M1 HakoHell,
BCe YYACTHMKMU KPEIUTHOTO PhIHKA JAOJKHBI
WMeTh peajbHblil MPOLIEHTHBIN JOXOM, T.e.
YPOBEeHb HOMMHAJbHBIX IPOIIEHTHBIX CTaBOK
TTOJIKeH OBITh BbIIIE WHQISIIAN.

B poccutickoil 5KOHOMUKE Ha COBpEeMeH-
HOM 3Tarle MOXHO HabJ01aTh JOCTaTOUHO
HeOJaronpusITHYI0O KapTUHY: CpeHMI ypo-
BeHb peHTa0eIbHOCTU OM3Heca CPaBHUTEIEHO
HMKe YPOBHSI CpellHeB3BellIeHHBIX CTABOK I10
KpenuTaM 1 GUHAHCOBBIM OpTaHU3ALIUSIM.
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Takoe cooTHoOIlleHHe MeXIy peHTadelb-
HOCTBIO peajlbHOTO CeKTOopa POCCHUMCKON
BSKOHOMUKH M CTaBKOM I10 KpeauTaM oObsic-
HSIeT MHOTHe CYIIIEeCTBYIOIIMe Ha CeTOMHSIIII-
HHIT MOMEHT NpoOJeMbl OTeUYeCTBEHHOM
BKOHOMMKH, CBSI3aHHbIe C HEeIOCTaTOYHBIM
WHBECTAPOBAHWEM 1 YXOJIOM KaIlnTaJa B CIie-
KYJSTABHBIE OIlepallfi, a TAKXe er0 OTTOKOM
3arpaHuly. MTak, yeM BhIlIe 3(pPpeKTUBHOCTh
MHBECTUIIMOHHBIX TIPOEKTOB U YeM HMXKe
0aHKOBCKHUI IIPOILIEHT, TeM MHTEeHCHUBHEE
WHBECTULIMOHHAS MesITeIbHOCTb U IpeaTpH-
HHMaTeJbCcKasgd aKTUBHOCTb. UeM mopoxe
KpeAuTHBIE Pecypchl, TeM MeHbIIIe B 3KOHO-
MMKe 3(PpDHeKTUBHBIX OM3HEC-TIPOEKTOB, TeM
MEHBbIIIe Ha HUX CIIPOC MHBECTOPOB.

Bricokuie TipolieHTHbIe CTaBKM MO ccylaM
MPEISITCTBYIOT MepeMellleHNIO KpeIUTHBIX
pPecypcoB B pealbHbII CEKTOP M OOYCIOBIH-
BalOT €ro TEXHOJOTUYECKYIO AeTpagalifio, YTO
JleJlaeT POCCUMCKUIA phIHOK MaJIONpHUBIeKa-
TeJIbHBIM JIJISI KHBECTOPOB. JI1 pocCcHiicKmMX
NpeanprHUMaTesieli OKa3blBaeTCs BBITOTHEE
BKJIQJIbIBATh KAITATAJIbI 32 TPAHULLY, TAe pealb-
HBI CEKTOp MaeT BO3MOXHOCTb MOJyYaThb
MPHUOBLIb, TTOJIB3YSICh KPeAUTHBIMU peCypcaMmu
M0 YMEPEHHBIM CTaBKaM.

B mocnenHnue necaTnieTus B MUPOBOM
MpakTUKe UCTIONb3YeTCs PSI CIIeIAprIeCKIX
(pHAHCOBBIX THCTPYMEHTOB, HaIIpaBJIeHHBIX
Ha yJyacThe rocyigapcTBa B pasfeJieHuHn Kpe-
JUTHBIX U MHBECTUIIMOHHBIX PUCKOB MpPH
OCYIECTBJIEHN MHBECTULIMOHHBIX IIPOEKTOB.
Hepenko npuMeHstoTcsl TaKie MeXaHU3MBI,
Kak ITpeIoCTaB/ieHre MPeaIpUSTASIM rocyaap-
CTBEHHBIX TapaHTHI 1T MOJYYEeHMS JOJITO-
CPOYHBIX 3afiMOB OT YAaCTHBIX KPEeAUTHBIX
yUYpeXIeHUl, NoJeBoe aKIIMOHEepPHOe y4ya-
CTHe rocymapcTba B hopMupoBaHUM GOHIOB
BEHUYPHOTO KaluTajJla 1 UHBECTULIMOHHOM
Or3Hece, 3allUTa HALIMOHAIbHBIX TIPOU3BO-
JIHUTeNIel OT MTHOCTPAaHHBIX KOHKYPEHTOB U JIP.

lTapanTupoBaHHBIe KPEeIMTHI JAalOT BO3-
MOXHOCTh MOJIepKUBaTh HayKoeMKIe IIpo-

eKThI, CBSI3aHHbIe C BBICOKMMU WU TPYIHO
MoAMAaINUMUCS OlleHKe KpeAUuTHBIMU
puckamu. CyliecTByIoOIIasI TpaKTHKA IIpeIyc-
MaTpUBaeT yyacTre B MHBECTULIMOHHOM MIPO-
1iecce TpeTbel CTOPOHHI (TapaHTa), Oepyiieit
Ha ce0s BCIO TOJHOTY OTBETCTBEHHOCTH 3a
BBITIOJIHEHUE 00513aTe/IbCTB 3aeMILMKa Mepe]
KpenuTtopoM. Takum oOpa3zoM, 3aeMIIUKHI
MOT'YT OpaTh KpeIUThI, Ha ITOIy4eHI e KOTOPHIX
B MHBIX YCIOBUSIX MPAKTUYECKH Helb3sl ObLIO
OBl pacCCYMTHIBATD.

Hpyrasi pacnpocTpaHeHHast ¢hopMa CHU-
>KeHHsI MHBeCTULIMOHHBIX PUCKOB — J0JIeBOe
aKILMOHEepHOe yJacTHe rocyiapcTBa B TeX WK
MHBIX TIPOEKTaxX Ha MpaBax MapTHepa ¢ orpa-
HUYEeHHO# OTBETCTBEHHOCThIO.

MexaHMU3MBbI TOCyapCTBEHHbBIX TapaHTUI
CIMOCOOCTBYIOT YCUJIEHUIO YaCTHO-TOCYyIap-
CTBEHHOTI'O ITapTHepCTBa Oj1arofapsi paszene-
HUIO PUCKOB MKy YaCTHBIMUA MHBECTOpaMU
U YIIOJHOMOYEHHBIMU TOCYIapCTBEHHBIMU
OpraHU3alUsIMM, OCYILEeCTBIISTIOIIMMU Mpeo-
CTaBJieHHe TaKUX rapaHTuil. B pesynbrate
He TOJIbKO YBeJIMYMBAeTCsl IPUTOK YaCTHOIO
KaIliTaja, Ho 1 MoBbllIaeTcs: 3¢ GeKTUBHOCTD
HCTIOb30BaHUSI OTPAHUYEHHBIX OIOIKETHBIX
pecypcoB.

AKI1IMOHepHOe (PMHAHCHUPOBaHUE MO3BO-
JIsieT aKKyMYJIUpOBaTh KPYITHbIe GUHAHCOBBIE
pecypchl IIyTeM pa3MellleHHUsl aKI1iil cpeau
HeoTpaHMYEHHOI'O Kpyra MHBECTOPOB (3aeM
JleHer y TMoKyIaTejelt akIlMii Ha HeoIllpee-
JIeHHOe BpeMsl) JJIsI OCYIIeCTBIEHUS Tep-
CHeKTUBHBIX MHHOBAIIMOHHBIX IIPOEKTOB.
ITocpencTBoM SMUCCHUM LIEHHBIX OyMar Mpou3-
BOJUTCSI 3aMeHa MHBECTULIMOHHOTO KpeauTa
PBIHOYHBIMU JOJTOBBIMU 00s13aTeIbCTBAMMU,
YTO CIMOCOOCTBYET ONTUMM3AIIMUA CTPYKTYPhI
(prHaHCOBBIX pecypcoB, MHBECTUPYEMBIX B
WHHOBALIMOHHBIM MPOEKT.

[ToHSITHO, YTO HM OJAWH MHBECTOp He
XeJlaeT PUCKOBaTh B OJMHOYKY, eMy OyneT
CIIOKOliHee, eCId ero NesiTeIbHOCTh OyAeT
MO IePKMBaThCSI TOCYIapCTBE HHOM BIACThIO.
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Xopollileli cTpaxoBKOI prcKa, II0 HallleMy
MHEHHMIO, CTaHeT COBMECTHOE YYacTHe B IIPO-
eKTe roCyJapCTBEHHOIO M YaCTHOTO KallnuTa-
JIOB, KOTOPEIe OAMHAKOBO 3aHTEPEeCOBAaHbI B
TOM, YTOOKI He TOJBKO BEPHYTh CBOU JeHbIH,
HO ¥ OJIYYUTh IPHUOBLIE,

Yennusi Mo CTUMYJIMPOBAHWIO MHBECTULIA-
OHHOM JIesITeIbHOCTH JOJKHBI OBITh CKOHIIEH-
TPHAPOBAHKI Ha YCTPAaHEHWH OCHOBHBIX IPH-
YMH He3aMHTepeCOBAHHOCTH OM3Heca B
JOJITOCPOYHEIX TTpoekTax. Cpean Hambojee
BAXXHBIX IIPo0eM, KOTOpPbIe TPeOyIOT IIepBO-
ouepemHOM pa3paboTKU MeXaHHU3MOB T'OCY-
JapCTBeHHOI'O PeryINPOBAHISI MTHBECTUITAOH -
HOTO Mpolecca, MOXHO Ha3BaTh CIeAyIOIIHeE:

— TIOOAepXKa U pa3BUTHE HOBBIX (opM
KpeaUTOBAaHWSI WHBECTUILIMOHHBIX IMPOEKTOB
B Poccuiickoit ®enepaim;

— OpemIoXeHUI 00 YCIOBUIX IPEaoCTaB-
JICHWSI TOCYAapPCTBEHHBIX TapaHTHIT B OTHOIIIE-
HHUW IIPHUBJICYEHHBIX B HHBECTHIIMOHHYIO
cdepy KpeauToB;

— pa3BUTHE MEXaHU3MOB KOHCOJIHIALINIA
(pMHAHCOBBIX PeCYpPCOB rOCyJapCTBEHHOTO U
YaCTHOIIPeAIPUHUMATENBCKOTO CEKTOPOB
SKOHOMUWKH JJISI peaIN3aliuy MPHOPUTETHBIX
Hay4YHO-TeXHWNUYECKHUX 3a7a4u, COOeliCTBUE
(GOpMHUPOBAHUIO U peryJMpOBaHUe AesTe b~
HOCTH ITapTHEPCTB YaCTHOTO CEKTOpa U ToCcy-
JapcTBa;

— Ppa3paboTKa MeXaHU3MOB OLIEHKH T'OCY-
JapCTBeHHBIX MHBE CTULIMOHHEBIX IIPOTPaMM B
JOBeIeHUS Pe3YJIbTaTOB 3TOM OLEHKHU M0
JIeJIOBOT'O W SKCHEPTHOTO COOOIIEeCTRa;

— cogelicTBrue (GPOPMHUPOBAHMIO MEXIY-
HapOIHBIX ¥ PeTHOHANIBHBIX TEXHOJIOTMYECKIX
CTpaTern4eCcKnX ajJbsSHCORB,

CraHoBUTCS Bce 6o0jilee OUeBUIHBIM TOT
(akT, yTO 0becreyeHre BLICOKMX U YCTOMY M-
BBIX TEMITIOB pa3BUTHS Poccrun HEBO3ZMOXHO
0e3 B3aMOBBITOJHOTO IIAPTHEPCTBA rOCydap-
CTBeHHBIX MYHHUIIUIIAIEHEIX OPTaHOB BJIACTH,
KOMMepYecKrnX OaHKOB M IpeicTaBUTeIeH
Om3Heca.

DKOHOMWYECKIE CTpAaTerny U IPOTrpaMMBbl,
OPHUEHTHUPOBAaHHBIE TOJBKO Ha MCTIOIB30BaHME
OIOIXeTHBIX CPeldCcTB M Oazmupylolluecs Ha
OPTOHOKCAIBHON HEOKIACCUYEKOM JOKTPHHE,
HEeJOCTAaTOYHHEI I Pa3BUTHSI MHHOBAITMOH-
HOM 5KOHOMUKH, JIEXKAILEH B OCHOBE BHICOKOM
KOHKYPEeHTOCIOCOOHOCTH CTPaHHI.

BzaumMoneticTBre rocymapcTBa 1 OM3Heca
npu GUHAHCUPOBAHUN MHBECTULIMOHHOTO
npolecca JoJXHO 0a3zHupoBaThCcd Ha pas-
BUTHUN MapUTETHO-IIAPTHEPCKHUX OTHOIIIE-
HUIT, KOTOPhIe ONPeaIlolaraloT B3anMOBEI-
TOJHOE COTPYOIHHUYECTBO U 00eCIeUYNBAIOT
HeoOXoAMMEBIe YCIOBHS IS «(hopMHUpOBa-
HMS KauyeCTBEeHHO HOBOI'O TOCYIapcTBa, CII0-
COOHOTO BHIITOJHUTS IJIaH HAIlAMOHAJBHOTO
Pa3BUTHS U PElIUTh MHOTHE, B TOM YHCIe
HEIIpOCThIEe TeOHOJUTUYEeCKNe, 3agadm»
[5,c. 6].

B 3zakitoueHne HEOOXOOIUMO OTMETUTD, YTO
TOJBKO pean3alysl KOMIDIeKca IpeaioXeH-
HEIX Mep OyieT CIOCOOCTBOBATh AKTUBU3ALIN
MHBECTULIMOHHOIO mpouecca B Poccuiickoit
®eneparym.
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Abstract. In modern conditions the provision of investment process financing is the most important
task of state economic policy aimed at achieving sustainable growth and dynamic development of the
Russian economy in general. This problem solution requires further theoretical consideration and
development of appropriate methodological, methodical and practical recommendations. Financing of
investment activity development should be based on the systemic approach, which considers this process as
an element of the financial support system of the state innovation development. It is necessary to conduct
research in order to expand the financial component of this support, encourage the investment process
development, enhance financial relations in the sphere of forming and using the intellectual property
objects and develop a complex of measures to study the innovations implementation possibilities. Although
economic science pays a lot of attention to various aspects of the issue, there is currently no research
work, devoted to the study of sources of the investment process financing. Development of methodical
and practical recommendations to establish the system ofits financing, taking into account modern world
economic trends is required. The authors have revealed the enterprises’ general economic profit while
promoting sustainable economic growth by means of provision of financial resources for it. The closeness
of'the relationship is calculated on the basis of regression models that characterize the sectoral distribution
of gross profit. The correlation-regression analysis has helped to assess the influence of the main sources
of the RF fixed assets on the investment index. The economic nature of the sources determines its value
and dynamics.

Key words: investment process, investment climate, business, intensification, profit, source of financing,
investment costs, regression model, indices, dynamics, investment operations, investment activity, the level
of taxation.
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