gonn. go 4194 mnH. gonn.). B cTpykType MHOCTpPaHHOroO KanwTana, noctynawowero B Poccuto Ha
NPOTAXEHNMN 3TOr0 Neproga, NPON3OLLIN CYLLECTBEHHbIE U3MEHEHNA. OUYeBUAHO, YTO Ha MPOTAXe-
HWUKM BCeX NeT Hanbonee BbIFOAHBIMU 1S WHOCTPaHHbIX WHBECTOPOB OKa3a/MCb NPOYME WHBECTU-
umnu. 3T mHBecTMuMM K 2007 T. CTanu 3aHMMaTb HaubONbLUMIA yAenbHbIA Bec B 06WeM o06beme
MHOCTPaHHbIX BMIOXKEHWIA KanuTana.

Takum 06pa3oM, CTPYKTypa nonyvaembiX Poccueli MHBECTULMIA Aaneka 0T ONTUMaNbHOIA.
B 60/bLUMHCTBE Pa3BUTbIX 3KOHOMUK NpuMepHO 90% COBOKYMHbLIX MHOCTPaHHbLIX UHBECTULWIA CO-
CTaBMAOT NpPAMbIE M MOPT(eNbHble WHBECTULMU. B Halleii cTpaHe 3TOT nokasaTenb AOCTUraeT
nnwb 26,5%, 4TO ABHO HELOCTATOYHO ANA PEeLUeHUs 3afad, CBA3aHHbIX C MOAepPHM3aLveli 3KOHO-
MWK 1 MOBbILLEHNEM YPOBHS €e KOHKYPEHTOCMNOCOBHOCTH.

B 2008 r. B 3koHOMMKY Poccuu noctynuno 103,8 MApa. [ONN. MHOCTPaHHbIX UHBECTULWN,
4To Ha 14,2% MeHblue, YeM B 2007 r. CHUXEHWE WHBECTWULMOHHON MPUBNEKATeNbHOCTA U OTTOK
KanuTtana n3 Poccun cBfi3aH ¢ PUHAHCOBbLIM KpU3UCOM. C pOCCUIACKOrO pbiHKa B CU/Y €ro Henpea-
CKa3yemMoCTN U PUCKOBAHHOCTU MHOCTPaHHLIMU WHBECTOPAMMN [eHbIM BbIBOAUINCH B MEPBYIO OYe-
pefb. Cbirpanu CBOK PO/b KXKHOOCETUHCKNIA KOH(NKT.

OTcyTcTBME B Poccumn peanbHbiX MCTOYHUKOB AONTOCPOYHbIX MHBECTULMIA. Bonee mono-
BUHbI CYMMbl BCeX 6aHKOBCKUX KPeAWTOB POCCUIACKMM MPeAnpuATUAM - 3TO KpeauTbl 4o 1 rofa,
T.e. EHbIN, CBA3aHHbIE HE C MHBECTULMOHHBIMU LIENAMU, a C TEKYLLMM MONOSIHEHWEM 060POTHOrO
kanutana. [loNrocpoyHoe KpeauToBaHMe Ha CPOK 6onee 3 neT cocTaBnseT He 6onee 20%.
Mpu 3TOM 1 y camux 6aHKOB B YC/IOBMAX KpU3Mca NUKBUAHOCTM HET [ONFOCPOYHBIX UCTOYHUKOB.
Poccuiickas (rHaHCcOBas cucTema BCe Npefpblayline rodbl 6bina HecnocobHa reHepmpoBaTh ANNH-
Hble fieHbrn. [03TOMY OCHOBHbIMM MCTOYHMKAaMM WHBECTWLMWIA BbICTYNanu An60 MHOCTpaHHble
KpeauTbl, NM60 COBCTBEHHbIE CPeACTBA POCCUIACKMX KOMMaHWIA, Y KOro OHWU, KOHEYHO, Bbln.

He MeHee akTyanbHa 3ajaya /11 POCCUIACKON 3KOHOMUKM Pa3BUTME MEepPesioBbIX BbICOKO-
TeXHOMOrNYHbIX pPa3paboToK. Poccus MoKa NMpPoOWrpbiBaeT B MHHOBALMOHHOW FOHKe. BmecTe c Tem
OHa 06nafaeT 3HauYUTENbHbIM WHHOBALMOHHbBIM MOTEHLMANOM, JOCTATOUHbIM ANS OCYLLECTBIEHMA
Cepbe3HOro NHHOBALMOHHOTO PbiBKA W pelleHns MaclLTabHbIX 3ajay.

T.FO. KBacoBa, H.C. BpbinyHoBa, K.B. LLanbiH1Ha
Poccuiickuii rocygapcTBeHHbI NpodeccnoHanbHo-neaarornyeckuii yHueepenTeT

nyTW NPEOCAOJIEHNA ®NHAHCOBOIO KPU3NCA B POCCUU

Han6onee akTyanbHbIM Ha CErOAHALIHMIA AeHb BO BCEM MUpe ABMSETCA BOMPOC Mpeofone-
HUS (MHaHCOBOro kpuamuca. 15 ¢eBpans B Pume 3aBeplumnacb BCTPeya MUHWUCTPOB (PUHAHCOB
cTpaH «bonbLUoi BOCbMEPKM», MOCBSALLEHHasA 3To npobneme. nasa MuHduHa PP Anekcein Kya-
PVH Ornacun Te Mepbl, KOTOPbIE NpefnaraeT NPoBecT B Poccun. B 4aCTHOCTM, MUHUCTP XOYeT Or-
PaHUYNTL MPEMUUN TOM-MeHeIKepoB 6aHKOB, 0COGEHHO B TeX, KOTOPbIM AOCTanach rocyAapCTBeH-
Has MOMOLLb.

Kak n3BecTHO, 6aHKM, Nony4uBLUMe (HUHAHCOBYHO MOMOLLbL OT rocyAapcTea, AaBHO 06BM-
HSIOT B HE3(h(EeKTUBHOM WMCMONb30BaHWUM 3TUX cpeacTB. C HefaBHUX MOP UX AeATENbHOCTb Havana
KOHTPONMPOBaTb CreLuanbHas MeXKBeOMCTBEHHas rpynna, B COCTaB KOTOPOI BXOAAT NpefcTasu-
TeNU NPaBOOXPaHWUTENbHbIX OpPraHoB. 3a PacxofoBaHWEM TOCYapCTBEHHbLIX AEHEr, BblAeNEeHHbIX
Ha aHTWKPU3NCHbIE Mepbl, CneanT n CueTHas manata, pacckasan rnasa BegomcTsa Cepreii CTena-
WuH. Mo ero cnoeam, OH GyAeT eXeKBapTalbHO AOKNaAbIBaTb MNYHO NPE3NAEHTY O TOM, Kak Tpa-
TATCA BblfeNeHHbIe roCy4apcTBOM cpeAcTBa. [pn 3TOM [BMXKEHWe roCyAapCTBEHHbIX CPeACTB ay-
AVNTOPbI MPOBEPAT BO BCEX KOMMAaHUAX, HE3aBUCMMO OT VX (DOPMbl COGCTBEHHOCTY.

Mexay Tem NpescTaBUTENU GU3HEC-COOGLLECTBA FOBOPST, YTO MOKA peanbHas rocyfapct-
BEHHas MOMOLLb 40 HWX TaK W He gowwna. MKMBbIX” aHTUKPUIUCHBIX JEHEr NPaKTUYECKN HUKTO W
He Bugen. MNMpOMBbILNEHHWUKM U GaHKMPbI CUMTAIOT, YTO NpobremMa COCTOWNT B HEefOCTAaTOYHON fge-
Ta/bHOM NpPopaboTKe MeXaHW3Ma NOAAEPXKKM, OTCYTCTBUM CUCTEMHBIX Mep.

UTo6bl 06ecneunTb NPeAnpusaTUS NMKBUAHOCTBIO TOCYZAPCTBO MPOBOAMT Mepbl MO CO-
KpaLLeH1Io HaI0roBOro GpemMeHun: npegnaraeTcs OT/0XKMUTb 3aMeHy efMHOr0 COLMaIbHOro Haora



CTPaxoBbIMM BbinaaTamn (310 JOMKHO ciyumTbea B 2010 roagy), cHusnTb go 10% HAC. BusHec-
o6beanHeHne "[enoBas Poccua™ npegnaraeT BBECTU TaK HasblBaeMbIii HANOTOBbLIA KPeaUT - 0CBO-
60xaaTb NpegnpuaTMa OT ynaaTbl HaJIOrOB Ha onpefefneHHoe Bpems. Ho npu ycnosuu, 4To BMO-
CNefiCTBAM OHO YNMAaTUT BCE HAYMCNEHHble HANorM C NPOLEHTaMU U NPUMET 0643aTeNbCTBO He
CHWXKaTb (POHA onnaTtbl TPyAa W He COKpawaTb COTPYAHMKOB, MOACHAeT npeacejatenb Gu3Hec-
06beanHeHns Bopuc TuToB. CoKpalleHMe HaoroB MOXeT 3aMEHUTb aHTUKPU3UCHbIE Pacxofbl U K
TOMY e y6epeT KOppYMnLMOHHYIO COCTaBASIOLLYIO NpY pacnpeAeneHn moMoLLy.

CerogHs "ocgyma HamepeHa MpYHATL CBOE MOCTAHOB/IEHWE C NPeLoXKEHNAMMN N0 6opbbe
C MOCNeACTBMAMU MWUPOBOro Kpumsuca. [paBuTenbCTBY MpeanaraeTcs NOCTOSHHO WH(OPMMPOBATb
HaceneHue Yyepes cCpefcTBa MaccoBOM MH(OpMaUUM 0 NPUHUMAaEMbIX aHTUKPUSUCHBIX Mepax U pe-
3ynbTaTax UX UCMOMIHEHWS, B TOM uyucie 6 KOM4ecTBe CO3f4aHHbIX paboymx MecT, O BBOAWMbIX B
3KCMyaTalUuio HOBbIX MPOU3BOLCTBEHHbLIX 06bekTax. [enyTaTbl HacTaMBakOT Ha YCWUNEHWWU roc-
KOHTPONS 32 YCTaHOBNEHNEM PerynupyeMbiX rocyapcTBOM LieH (TapugoB) 1 COBEPLUEHCTBOBAHM-
eM MEeTOAMKM UX (POPMUPOBAHMSA B LieNAX HeAOMyLLeHWs UX HeoH6OCHOBAHHOTO MOBbIWeHMS. OHW
npegiaraloT pacliMpuTb BO3MOXHOCTU MPUMEHEHUS WHCTUTYTOB WMHBECTULMOHHOIO HanoroBoro
KpeamTa, OTCPOYKM 1 PacCpPOYKM NO ynaaTe Hanoros, NepeiiTh K CUCTEME BHELLIHETOProBbIX pacye-
TOB B Ba/ltoTe Poccuiickoii depepauum ¢ rocygapctsamu CHI.

MpaBnTeNbCTBY PeKOMEHA0BAHO peann30BbiBaTb KPYMHble UHPPACTPYKTYPHbIE MPOEKTbI
06LeHaLMoHaIbHOro 3HadeHns ("Ypan MNpoMbILWAeHHbIR - Ypan MonspHbIA®, CTPOUTENbCTBO BTO-
poii nuHMM Bonro-[oHCKOro KaHana u T.M.), KOTOpble NO3BOAAIOT pellaTh He TOMIbKO aHTUKpU3KC-
Hble 33734y, B TOM YMCnie MO CO3AaHMNo paboumx MecT, HO, W HanpasfeHbl Ha JOCTUXKEHWe cTpaTe-
rMYecKnX Leneil pasButua Poccuiickoin defepaumnn. MNapnameHTapuu npefgnaratoT Ha roj oTcpo-
YnTb apeHAHYI0 nnaty Ans Manoro npeanpuvHUMaTeNnbCTBa 3a Mob30BaHWe roCUMYLLECTBOM U A0
60 MNH. p. MOAHATbL MOTOMOK rOA40BOrO f0X04a CY6LEKTOB Manoro v CpefHero npeAnpuHUMaTenb-
CTBa, NPV KOTOPOM MO3BOMIEHO NPUMEHSATbL YNPOLLEHHYIO CUCTEMY HANOr006/10XKeHMS.

E.A. Kum
Poccuiicknii rocyaapcTBeHHbI NpoteccroHanbHo-NeJarorniecknii yHuBepcuTeT

CHVMXXEHWME CTABKN HAJTOT'A HA TIPUBbLIJTb B YCJZIOBUNAX
OKOHOMUMNYECKOIO KPU3NCA

Focayma npuHAna B TPETbEM UTEHUM 3aKOH “"O BHECEHWW U3MEHEHW B 4acTb NepByHO,
YacTb BTOpyto Hanorosoro Kogekca P® 1 oTgenbHble 3aKOHOAATENbHbIE aKTbl P®™, npegycmartpu-
BalOLLWIA CHUXKEHMe Hanora Ha npubbinb ¢ 24% [0 20% U COBEPLUEHCTBYHOLWMWA CUCTEMY aaMUHU-
CTPMPOBaHUA 3TOrO Hanora. [laHHas Hopma BCTynwaa B cuny yxe 28 Hos6ps 2008 r. Takum obpa-
30M. Hanor Ha NpuBbISb YMEHBLUMICA Ha YeTbipe MPOLEHTHbIX MYHKTa 3a cYeT (efepanbHOR ero
YacTu, KoTopasi CHUXeHa ¢ 6,5% fo 2,5%. PernoHanbHas 4YacTb Ha/sora B CBOK Ovepefb ocTanach
Ha ypoBHe 17,5%. Tak>ke OTMEHeHbl aBaHCOBbIE MaTeXMW MO Hanory Ha npubbins. Kpome Toro, 3a-
KOH MpefoCTaBAeT permoHam rnpaso CHMKaTb Ha 10 NPOLEHTHLIX MYHKTOB CTaBKY Hanora Ha npu-
6biNb AN ManbIX NPeANPUATUIA, KOTOpble paboTaldT MO YNpPOLLEHHON CUCTEME HAIOr006/I0XKEHMS.
B HacTosiliee Bpemsi CTaBKa Hanora ffis Takux npeanpustuii coctaenseT 15% M NOAHOCTbK Mo-
CTyNaeT B PernoHasibHble OHOMKeTbI.

CHWXeHMe CTaBKM Ha/lora 03HavyaeT YMeHbLUEHWE HaoroBOM Harpy3ku Ha npegnpuaTus v
opraHv3auuM, ofHaKo CMOXET /IM 3Ta Mepa AaTb NOMOXUTENbHbIA 3KOHOMUYECKUIA pe3ynbTaT u
KaK CKOpo? JKCMepTbl MofiaralT, YTO CHUXXKEHWE Hanora Ha npubbinb AeACTBUTENbHO MO3BOAUT
YBENIMUUTL BIOXKEHUS MPeANpUATUIA B pa3BUTUE MPOU3BOACTBA M NOBbICUTL PEHTabeNbHOCTbL UHBE-
CTNPOeKTOB. M0 AaHHbIM deaepanbHON HanoroBol Cayx6bl, fONS Hanora Ha Npubbiib B HaNoOro-
BbIX JOX0fax 6rofKeTa Mo uToram nepeoii nonosuHbl 2008 roga coctaBnna 18%, Hanora Ha f06bI-
4y nonesHbix Mckonaembix - 36%, HAC - 31%. HauGonblunii 06beM Hanora Ha Npubbinb B 610f-
XKET MPVHOCKT A06bIBAIOLLAS NPOMBbILLIEHHOCTb, NpuyeM 90% NpPUXOAMTCS Ha He(hTea06bIvy.

Ha BTOpoM MmecTe - o6pabaTbiBatoLLas NPOMbILLNEHHOCTb, U3 KOTOPLIX He MeHee MO/0BMU-
Hbl AaeT MeTalyprus, 3aTteM CredyrtT AOXOAbl OT OMepauuii ¢ HeABWXMMOCTbIO, TOProBIM 1



