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IKoHOMUYEeCKUE HayKu

MMPOBJEMbBI PEOOPMUPOBAHUS
MEKBIO/UKETHBIX OTHOIIEHUI
Boiitym O.A.

Ypansvckuii cocyoapcmeennviii
9IKOHOMUYECKUL YHUBEPCUMEN!,
Examepunbype

Hecmotpst Ha ompezneneHHbIE ITOCTHXEHUS, B MEX-
OIO/DKETHBIX OTHOIICHWSAX TaKWe Kak. YKeCTOYEeHHUE
OIO/KETHBIX OIpaHWYECHUH IS TEPPUTOPHAIBHBIX Opra-
HOB BIIaCTH, NEPEX0]] HA €UHbIe, 000CHOBAHHBIC TIPABH-
J1a BEIJENICHUsI TpaHc(hepToB U3 (eaeparbHOro OIoKeTa,
KOTOpBIE 00€CHEUII HEKOTOPYIO 3aWHTEpPECOBaHHOCTH
PETHOHOB B pOCTE JIOXOXHOW 0asbl; NPEoNoJCHUE BHI-
3BaHHOHM IOJUTHYECKHMH COOOPaXCHUSIMH DPa3MIUid B
OromkeTHOH obecriedeHHOCTH CyOBekToB Penepanuy;
co3nanue (OHIOB MEXOIO/KETHOTO perynupoBaHus. [lo
CHX TIOp COXPAHSIOTCS CIOXHBIE TpoOnmembl. OnHa u3
BRXHEHIINX HA CETOAHSIIHUNA NEHb — OTCYTCTBHE IpO-
3padHOil M 3()(HEeKTHUBHONW CHUCTEMBI pa3TpaHHUUYECHUs TOIN-
HOMOYHI MEX/y YPOBHSIMH OIOJUKETHOH CHCTEMBI.

®denepanbHOE MPABUTENBCTBO HANIPSIMYIO HE OTBEYa-
€T 10 00s3aTeNbCTBAM HIDKECTOSIINX BIIAcTel, MOATOMY
HEOOXOANMO pEeIINTh HECKOJNBKO BAXKHBIX 3aj]ad, YTOOBI
ONTHMU3UPOBATH CUCTEMY TOCY/IAPCTBEHHBIX (PHHAHCOB B
neioM. B mepByto odepenp TpeGyeTcs 4eTKO pacmpene-
JIUTh PacXOAHBIC 00s3aTENbCTBA M JAOXOIHBIC MOTHOMO-
YUl MEXTY YPOBHSIMH BJIACTH.

Hpyroit HemocTaTOK OFOPKETHOW CHCTEMBI — W Ha
(denepanpHOM, U Ha cyOdemepalbHOM YPOBHSX — OONb-
miasi HepaBHOMEPHOCTh OIO/PKETHOH 00ECIeUeHHOCTH.
Oto Tpedyer CyIIECTBEHHOTO IepepacipeeieHuUs
CPEICTB B paMKaX MEKXOIOXKETHOrO BHIPABHUBAHUS, CO3-
JaHUE HOBBIX MEXaHHW3MOB B IPEIOCTABICHUH (DHHAHCO-
BOY ITOMOIILIU.

B cdepe pacxomoB pernoHambHBIE U OCOOCHHO Me-
CTHBIE OFOJDKETHI MEPErpYKEHBI 0053aTeIbCTBAMH, KOTO-
poe BO3JIOXKEHBI Ha HUX (eAepalbHbIM 3aKOHOIATEIbCT-
BOM 0€3 TPeAOCTaBICHNS MCTOYHUKOB (DHHAHCHPOBAHUS
— mpobeMa Tak Ha3bIBaeMBIX «HE()PUHAHCHPYEMBIX MaH-
natoB». B pesynbrare HecOanaHCHPOBAaHHOCTH JTOXOTHBIX
TIOTHOMOYHH B PACXOIHBIX 00S3aTENBCTB TEPPUTOPHAIID-
HBIX OPraHOB BJIACTH, KOTOpas mopoit gocturaet 20-25%
JIOXOIHOM 9acTH TePPUTOPHAIBHBIX OI0KETOB, TpeOoBa-
HU (emepanbHOTO 3aKOHOJATENhCTBA (DAKTHUSCKH HE
BBITIONTHAIOTCS, @ BO3MOXHOCTH DPETMOHOB IPOBOIHTH
CaMOCTOSTENbHYI0 (DUHAHCOBYIO MOJUTHKY HEONpaBIaH-
HO CYXaloTcsl.

B cdepe moxomoB 3aBUCHMOCTh PErHOHANBHBIX U
MECTHBIX OIO/DKETOB OT €XKErOfHO YCTaHABIMUBAaEMbIX
nporopiuil paszieneHus (enepaibHBIX HaJOrOB IOJPHI-
BaeT CTUMYJIBI K Pa3BUTHIO HAaJOrOBOI'O MOTEHIMANIA Tep-
PHUTOpHIL U MOBHIIICHUIO COOMPAEMOCTH HAJIOTOB. MexXITy
Tem Oonee 90% HANOrOBBIX MOCTYIUICHUH B TEPPUTOPH-
aJbHBIC OFOMKETHI (POPMHUPYETCS 332 CYET OTYHCICHUH OT
(enepanbHBIX HAJIOTOB.

Henocrarouno mpo3payHbiM, a UIsi OOJIBIIMHCTBA
cyobekToB depepanyy MPOCTO MPOM3BOJIBHBIM OCTACTCA
MEXaHU3M IIepepaclpencieHis (UHAHCOBOW IOMOIIH
PETHOHOB MYHHUITUITAJIHHBIM 00pa3oBaHUAM. JTO Cephes-
HO CHIDKAeT CTUMYJIBI K NMPOBEICHHIO OpraHaMH MECTHO-

IO CaMOYIPABJICHUS OTBETCTBCHHOH OFOMKETHOH IOJIH-
THUKH.

He menee cepbeszHast mpoOiieMa KpOETCst B HEOmpe-
JIETICHHOCTH OO/PKETHOr0 CTaTyca MYHHIMIAIBHBIX 00-
pasoBanuii. M3 30 ThICSIY MECTHBIX TEPPUTOPUAIIBLHBIX
€MHML, Y KOTOPBIX €CTh OpraHbl aAMHUHHCTPATHBHOTO
VIIPABJICHUs, TONBKO 12 TBHICSY UMEIOT CTAaTYC MYHHIIH-
MANBHBIX 00pa30BaHWMN W MEHee 5 THICAY — CaMOCTOS-
TenbHbIe Oro/pKeThl. HakoHen, HeonpeneneHHOCTh B pas-
JIETICHNN TIOJTHOMOYMH MEXAY YPOBHSIMHM MYHHIMIIAJb-
HOW CHCTEMBI — PAiOHAMH M IOCEIKAMU — TaKXKe CHIXKA-
eT 3(h(PEeKTUBHOCTh CHUCTEMBI MEXKOIOMKETHBIX OTHOIIIC-
HUH.

Ha xommiekcHoe penieHne mpobieMm, CBS3aHHBIX C
¢dopmupoBaHreM 3PPEKTUBHON CHCTEMBI MEKOIODKET-
HBIX OTHOIICHHWII HampaBJeH HOBBIA 3Tanm pedhopMm B 00-
JIACTH MEXOIO/PKETHBIX OTHOIICHHH.

Pabora npezncraBiena Ha Hay4HYIO KOH(EpEHIHIO C
MEXIYHAPOIHBIM ydacTHeM «OKOHOMHKA W MEHEIK-
MmeHT», 11-22 suBapst 2005r.I1arraiia (Taitnanm) ITocty-
muta B pegakmmto 18.11.04 1.

OCHOBHBIE TAPAMETPBI
MHBECTHUHHNOHHOI'O MPOLECCA
I'nenenko M.B.

Camapckuii cocyoapcmeentbiil
MeXHU4ecKuil yHugepcumen,
Camapa

Jl1sl IporpeccuBHOTO pa3BHUTHS SKOHOMHUKH Poccnn
HeoOXoMMo JaibHeinee yBenndenue 100san Hedru. B
TO *e BpeMs, d(pdexkTrnBHOE HYHKIIMOHHPOBAHNE HEQTS-
HOM OTpacii 3aBUCHT OT MPaBWIBHOM OpraHU3alnu
YIpaBieHUsT WHBECTHLUSMH. BaXHOe 3HaUeHHWE HMEET
COBEpIIIEHCTBOBAHNE CHCTEMBI YIPABICHUS TNPOSKTAMHU
Ha BCEX JTamax, BKIIOYAIONIMX BHIOOP MHBECTHUIIMOHHOMN
TIOJIMTHKH, UCCIIEJOBAaHNE MHBECTHIIIOHHOTO PHIHKA, aHa-
T3 PUCKOB, NMPOEKTHPOBaHWE, (HMHAHCHPOBAHWE, Mate-
PHATBHO-TEXHUYECKOE CHA0XKEHNE, CTPOUTENBLCTBO, BBOJ
00BeKTa B IKCIUTyaTallMIO U OLEHKY 3((EeKTUBHOCTH HWH-
BECTHUIIMOHHOTO TTOPT(HEs.

MHBECTULIMOHHBII TPOLECC, MPENCTaBISIONIMNA CO-
00l M3MEHeHue 3amnaca KanuTaja B TeYEHHE KaKoro-imoo
MIepHo/ia BPEMEHH JJOIDKEH COZIEpPIKATh!

® ONTUMAaJILHBIA YPOBEHB 3aIaca KanuTaiga B MOMEHT
BpPEMEHH,

® ONTUMAaJBHBIA pa3Mep HHBECTHIMOHHOTO MOTOKA,

® ONTUMAJILHOE BPEMSI OCYILIECTBIICHNS! HMHBECTUIIHH.

OCHOBHBIM BOIPOCOM MAaKCHMH3alUH CTOMMOCTH
KOMITaHHH SIBJISIETCS ONPEe/ICHNE BPEMEHH OCYIIECTBIIE-
HUS MHBECTHIMH. Hen3OeXHOCTh WHBECTHLIMHM B PEKOH-
CTPYKIMIO W pa3BUTHE HEPTIHOTO KOMILIEKCA s obec-
MIEYCHNS] SHEPreTHIECKOW 0e301MacHOCTH CTPaHbl — OCO-
OEHHOCTh MHBECTUIIMOHHOTO TTPOIIECCa.

Pabora npencrasiieHa Ha Hay4IHYIO KOHQEPEHIHIO C
MEXIYHAPOIHBIM ydacTueM «/IHHOBallMOHHbIE TEXHOJIO-
rum», 11-22 susapst 2005r.ITarraiia (Taitnann) Iocrymnu-
na B pemaknmio 19.11.04 r.
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