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AKTyaJIbHOCTh ~ MCIIOJIb30BaHUSI WHBECTULMHA B SKOHOMHKY Poccuun
ouyeBHJHA. VHBECTMIIMOHHOM TMOJUTUKE B HAIEd CTpPaHE YAENISIOCh Majo
BHUMaHusg. Ho yxe celiuac MpaBUTENBCTBO HAYAJIO MOHUMATh BCKO 3HAYUMOCTH
BEPHOW MHBECTULIMOHHOM MOJMTUKU M, YTO CaMOE€ Ba)XXHOE, HAa4dajll0 COBEPIIATH
mrara B He00XoAuMoM HampaieHuHu. OT pa3mepa OroIKeTHOTO (PUHAHCHPOBAHUSA

HHBGCTHHHI?I 3aBUCHUT YCIICHIHOCTD O6HIGCTB6HH01"O BOCIIPOU3BOACTBA, a4 KPOMC

TOTO YCTOWYMBOE (hOPMHUPOBAHUE TOCYMAAPCTBEHHONW 3KOHOMHKH. OHA TIPOSBIISICT



BO3/ICIICTBHE Ha AalbHEHIINNA 00BEM TOCYAapCTBEHHOTO NMPOU3BOJCTBA, CTEIEHb
3aHATOCTH, HApPOJHOE 0JIarOCOCTOSHUE, COLMAIbHYIO CTaOMIBHOCTH OOIIECTBA U
(MHaHCOBYIO 3aIIUIEHHOCTh CTPAHBI.

N3yueHneM WHBECTHIIMOHHOW MACSITEIBHOCTH 3aHUMAIUCh TaKUE YUYEHBIC
kak: I'.A. fmesa, A. Kypno, A.B. Maiidar, C.II. Mopos. Hamnpumep, A.B.
Maiipar orMeuaeT, 4TO «HHBECTHLIMOHHAS JESITEIIBHOCTh €CTh COBOKYIHOCTH
WHBECTUPOBAHUS W JICHCTBUH MO UCIIOJIB30BaHUIO HHBECTHPOBAHHBIX CpeacTB»[9)].
C.II. Mopo3 cuMTaer, 4YTO «HUHBECTHUIMOHHAS JESATEIBHOCTh OXBATHIBAET
WHBECTUPOBAHUE U PEATTN3AINI0 HHBECTUIUH, T.€. MHBECTUIIMOHHAS JCSITEIHHOCTD
MOET OBITh OXapaKTepPHU30BaHA KaK NIEATEIHLHOCTH IO BJIOXKEHUIO U peaTu3aluu
unBectuimiin[10].

B nensix moBbltiieHus 00bEMa OFOKETHOTO MHBECTUPOBAHUSI B DKOHOMHUKY
CTOUT PACCMOTPETh HEKOTOpPbIE TMPEUIOKEHUS, Kacaroluecs YIy4dlleHUs
WHBECTUIIMOHHOTO KJIMMaTa, HampaBleHusS dS(PQGEKTHBHOTO OCYIISCTBICHUS
roCyIapCTBEHHBIX WHBECTHIINH, a TAK)KE BBIJICJICHUE MTPUOPUTETHBIX HAMPABICHUN
WHBECTUPOBAHUS (KTOUYEK POCTAY)

B nensx ymydiieHus: MHBECTHUIITMOHHOTO KJIMMaTa HEOOXOIMMO TPHUHSITHE
psiga Mep, HampaBJICHHBIX Ha CO3JaHUM  OOIMUX  YCJIOBUH  Pa3BUTHSA
[IMBWJIM30BAaHHOTO PBIHKA, @ TAK)KE MEPhbI, HEMOCPEICTBEHHO HAIMpaBJICHHBIC Ha
MPUBJICUCHHUE YACTHBIX HAIIMOHAIBHBIX M MHOCTPAHHBIX MHBecTHIIHH. K Mepam
00I1Iero xapakTepa OTHOCITCS cleayroiue [2, ¢. 26]:

— YIOPOIIEHUE HAJIOTOBOTO 3aKOHO/ATENIbCTBA M CHIKEHHE HAJIOTOBOTO
OpemeHun

- MOBBIIICHWE  TPOIEHTHBIX CTaBOK 1O BKJIaJaM C  IICJBIO
BBICBOOOYKICHUS CPEJICTB MPEANPUATHI M HACCIICHUS HA WHBECTHIIMOHHBIC HYKIbI

— NpUBEJACHUE B CWIYy HPEAYyCMOTPEHHOIO  3aKOHOJIATEIhCTBOM
MexaHu3Ma 0aHKPOTCTBA;

- KOMIICHCUPOBAaHUE YOBITKOB 3aMEJIEHHOTO 000poTa KamuTaia
WHBECTOpaM, dYepe3  MPEAOCTaBICHHWE  HAJIOTOBBIX  JIBIOT  CYOBEKTaM,

IMPUHUMAIOIIUM YI4CTHUC B JOJITOCPOYHBIX HHBCCTUIIUOHHBIX IIPOIrpaMMax;



— dbopMHEpOBaHUE €IWHOTO TAMOXXEHHOTO IPOCTPAHCTBA PECITyOINK
osiBIero CCCP co cBOOOAHBIM TTepeMeEIeHUEM paboveil CHIIBI.

— BHEJIPpEHUE B CTPOUTEJIBCTBO CHUCTEMBI OIIaThl OOBEKTOB 3a
KOHEYHYIO CTPOUTEIBHYIO MPOAYKITHIO.

Cpenu mMep HalleJIeHHBIX HETOCPEICTBEHHO Ha MPUTOK MHBECTUIIMNA MOKHO
BBIICTIUTH CIEAYIOITHE:

— co3nanue HarmoHalbHOW CHUCTEMBI MOHUTOPHHIAa WHBECTHIIMOHHOTO
Kkiaumara B Poccuu;

— co3JaHue ONaronpHsITHBIX YCIOBHHA IS TPUHATHS WHOCTPAHHOTO
KalkTajla B BHJC KOMIUIEKCA, COCTOSIIETO W3 KOMMEPUYECKMX OaHKOB,
TrOCYJapCTBEHHBIX MHCTHUTYTOB, CHUCTEMbBl CTPAXOBaHHUS MHOCTPAHHOTO KamuTaia
OT TIOJIMTHYECKUX U KOMMEPYECKHUX PHUCKOB, WH(OOPMAIIMOHHO-TTOCPETHUYECKUX
IIEHTPOB, OCYIIECTBISAIONIMX ITIOMCK TIPOGKTOB M HWHBECTOPOB, a TaKke
OKa3bIBAOIIMI TOMOIIB B 0(OPMIICHUH CACIOK [4, ¢. 29].

Jnst  5pdekTUBHOrO  OCYIIECTBIEHUS TOCYJAPCTBEHHBIX WHBECTHIUN
peanuzanus (enepanbHBIX IIEJNEBBIX MPOrpaMM ONIDKAWIINX JIeT JIOJDKHA
OCHOBBIBATHCS] HA HUKETIEPEUNCICHHBIX TPUHIUMAX [ 1 ]:

- OTKa3 OT (PMHAHCUPOBAHMS MPOEKTOB, KOTOpBIE MO CBOEH LIEeIEBON
HAIPaBJICHHOCTH HE COOTBETCTBYIOT MPHOPUTETAM TOCYIapCTBA;

— MaKCUMHU3ALUS COIMAIbHO-3KOHOMUYECKOM 3¢ HexTuBHOCTH
benepabHBIX HHBECTUITMOHHBIX TIPOSKTOB;

— MIPO3PAYHOCTh U OTKPHITOCTh PEIICHUH, TPUHUMAEMBIX O pPeah3aIliu
WHBECTUIIMOHHBIX MTPOCKTOB;

— pa3BUTHE  TOCYJAapCTBEHHO-4aCTHOTO  MapTHepCTBa B  cdepe
WHBECTUIIMOHHOM IeSITEILHOCTH;

B cBs3u ¢ HEOOXOAMMOCTBIO JIOCTHDKEHHSI CTPATETMUECKUX IIeNe
rocyJapcTBa I0 MHBECTUPOBAHMIO B TaK Ha3bIBAEMbIE€ «TOYKH POCTay,
IPUOPUTETHBIMH HaIpaBJICHUSIMU rOCyJIapCTBEHHOTO WHBECTUPOBAHUS
CTaHOBSITCS:

- MOJIEpHU3AIMSl KOMMYHaJIbHOM cdeppl, C NpUMEHEHHWEM B HeEH



AHEProcOeperarInx TEXHOIOTHI;

— WHBECTUPOBAHNE B PEKOHCTPYKIHIO OOBEKTOB KYIbTYPhI, NMEIOIINX
MHUpPOBOE€ M  OOIIEPOCCHICKOE  3HAaueHHWEe, ¢  Ieibl0  obOecredeHus
KOHKYPEHTOCTIOCOOHOCTH «UEJIOBEUECKOTO KaluTaiay, a TAaKKe B O0BEKThl HAYKH,
oOpa3oBaHUsI U 3PABOOXPAHCHUS,;

— dbopMUpOBaHUE CUCTEMBI TOJICPKKHM MHHOBAILIMOHHOM JESTEILHOCTH
B Poccuu, mepexo1 Ha MHHOBAIIMOHHYIO MOJIENTb SKOHOMUYECKOTO POCTA;

— CO3J]aHUE YCJIOBUN O€30MacHONW KU3HENEATCTLHOCTH, a TaKkKe
OCYIIECTBICHUE TPUPOAOOXPAHHBIX MEPOTIPHATHHA.

Takum o00pa3oM, Bce oONMCaHHbIE B padOTe pEKOMEHJIAUuu OyayT
CIOCOOCTBOBATh YIIYUIICHHIO WHBECTUIIMOHHON TMOJUTHUKUA CTPaHbl U TPHUTOKY
rOCyapCTBCHHBIX MHBECTUIINN B ITEPEIOBBIC OTPACITH YIKOHOMHUKH.

C umemo yBenuyeHUsT OIOHKETHOTO (PUHAHCUPOBAHUS UM PA3BUTHUSA
WHBECTUIIMOHHON JICSITEIbHOCTA B CTpaHE TMpejjaraercs pas3BUBaTh (HOPMBI
roCyAapCTBEHHO-YaCTHOTO TTAPTHEPCTBA.

BonbmmHCTBO  MHGPACTPYKTYPHBIX OOBEKTOB HAXOASTCS B  BEACHUU
PETHMOHANILHBIX W MYHHIIMITAIIGHBIX BIIACTEH, JJI KOTOPBIX MpoOJieMa HEXBATKH
OIO/KETHBIX CPEACTB OCOOCHHO aKTyasibHA. Kak mokaszan aHajau3 BTOPOU TIaBBI, B
pa3HBIX pernoHax OrKeTHOE (PMHAHCUPOBAHWE WHBECTHIIMOHHOW JESTEIHLHOCTH
MPOTEKACT I0-pPa3HOMY, TJIe-TO B OoJsibllieM 0ObeMe, a TJe-TO B MCHBIICM.
[ToaToOMy B HEKOTOpBIX perMoHax HaOIIOIaeTCs HEXBaTKa OFOJKETHBIX CPECTB
JUIL  peaiM3allii  Te€X WIM MHBIX HHBECTHIIMOHHBIX IPOEKTOB. B  memsax
MPUBJICUCHHUS] WMHBECTUIIMH TIpeajiaraercs pas3BUTHS (GOpM TOCydapCTBEHHO-
YacCTHOTO MAapTHEPCTBA, KOTOPOE HAIIEJIEHO HE TOJIBKO Ha MPHUBIICYCHUE CPEICTB
YaCTHBIX UHBECTOPOB, HO U YBEJIWYEHUS] 0O0BEMOB OIOIKETHOTO (PMHAHCUPOBAHUS
3a CYET CO3JaHMs MPUBJICKATEIBHBIX YCIOBUSAX JIJI BIOKCHUS MHBECTUIIUN.

CoTpyIHUYECTBO TOCYJapCTBa M YAaCTHOTO CEKTOpa B peau3aluu
KOHKPETHBIX COIHUALHO-3KOHOMHYECKHX MPOTPaMM HWHBECTHIIMOHHBIX TPOEKTOB
MOXET OCYIIECTBIATHCI B (hopMax B3aMMOJICHCTBHUS, OOBIYHO 0003HAYAEMBIX 32

pyoexxom tepmuaoM «Public-Private Partnership» (PPP), a B Poccum mocnoBHO



MEePEBEICHHBIM KaK «rOCYIapCTBEHHO - yacTHOe nmapTtHepctBo» (IYII).

[IpeumymiecTBa mapTHepCTBa TocyJapcTBa W YacTHOro  Ou3Heca
NOATBEPKIAIOTCS TMPAKTUKOM €ro HCHOJb30BaHUS B 3apyOEKHBIX cTpaHax. B
gactHocTH, [ Ul mo3BossieT mpuBiiekaTh (PUHAHCOBBIC PECYPCHl YACTHOTO CEKTOPa
B oTpaciu U cdepbl ACATENbHOCTH, HAXOASAMIMXCS B 30HE OTBETCTBEHHOCTHU
rocyJapCTBa, MCIIOJb30BaTh OIBIT YAaCTHBIX CTPYKTYp MJI1 TOBBIIICHUS
3¢ (HEKTUBHOCTH YNPaABICHUS TOCYIapCTBEHHOW COOCTBEHHOCTHIO, CIIOCOOCTBYET
BHEJPEHUIO MHHOBALIMOHHBIX TEXHOJIOTHUI B SKOHOMUKY |[3].

Peasmszanus nepseix npoektoB I'UII B coBpemennoi Poccum Hadamach
CpPaBHUTEJIBHO HEIABHO, B OCHOBHOM B cdepe HHEGPacTpyKTyphl (TpaHCIIOPT,
snepretuka, KKX u gp.). Bmecre ¢ Tem, aHaimm3 mpoliecca UX pealu3aiuu
BBISIBJISIET HEAOCTATOYHBIA YPOBEHb METOJMYECKOTO M IMPABOBOIO OOECIeUeHUs
'Yl B Poccum, 4dYTO MNOPEMATCTBYET YCHEIIHOM peaM3alid  KPYITHBIX
MHBECTULIMOHHBIX MPOEKTOB. Kpome Toro, He ciieayer 3a0bIBaTh O HEOOXOAUMOCTH
JEHCTBEHHOTO (DMHAHCOBOTO KOHTpoOis [6; 7; 8], mpu3BaHHOTO HE JOIMYCKAaTh
3510ynoTpeOieHus B JaHHOM cdepe.

HecMoTpss Ha AOCTaTOYHO BBICOKMM YPOBEHBb PA3BUTHA M MCIIOJIb30BAHUS
Mexanusma [UII npu peanusanui MHBECTUIIMOHHBIX MPOEKTOB MPOOJIEMBbI €llle
ocratotcs. [lepeuenb npoOIeMHBIX ACTIEKTOB, orpannyuBarommii pazsutue ['1I1 B
Poccutiickoit @eaepannu BHITIISIAAT CIASAYIOMAM 00pa3oM:

—  HECOBEpIIECHHAas HOPMAaTUMBHO-TIpaBoBasi 0a3a pa3rpaHUyYMBaroNIas
cdepy nesaTeIbHOCTH U OTBETCTBEHHOCTHU TOCyAapCcTBa U OM3Heca;

—  IUIAaHUPOBAHHME PAa3BUTHS HHPPACTPYKTYPbl C YYETOM MEXaHU3MOB
[4I1;

—  OpraHu3aius CHUCTEMBl TOCYJAPCTBEHHOIO M  MYHMIIMIAIBHOIO
ynpasienus cpepoii [UII B PD;

—  OTpaHWYCHHBIM HMHCTPYMEHTapHil ()MHAHCUPOBAHUS MHBECTHUIIMOHHBIX
pPOeKTOB, 0coOeHHO B chepe ['UII;

—  OTCYTCTBHE pEaJbHBIX MEXAHU3MOB BO3JCHUCTBHS W MHHUMH3ALUA

PHCKOB HHBECTHUIIMOHHBIX mpoektoB ['UII [5, ¢. 117].



Ha nam B3risi; OCHOBHBIMU HAaNpaBICHUSIMH PEIICHHUSI MOTYT BBICTYNATh:

1. OnpenenuTs LEeaeBble OPUEHTUPBI 10 TPUMEHEHUIO MeXaHn3MoB [ Ul
B COI[MAIbHO-9KOHOMUYECKOM Pa3BUTUN PETUOHA;

2. Opranam BiacTd MyHHUIIUIAIUTETOB PACCMOTPETH BOMPOC O CO3aHUU
peruonansHoro nentpa Y11 (PLITYIT);

3. Co3nath €OUMHYI0 OTKpBITYI0 0a3y MpPOEKTOB TOCYyAapCTBEHHO--
YaCTHOT'O ApTHEPCTBA;

4, CoBepIlIeHCTBOBAaTh MEXaHM3M IPOeKTHOro (uuancupoBanus [UIIl
CJIEMYIOIUMH CIIOCO0aMM:

1)  Bosneuenue cnenuaIn3upPOBAHHBIX HHCTUTYMOHAIBHBIX HHBECTOPOB
(meHcHoHHBIX (OHIOR), 00IAAAIOIINX «JVIMHHBIMHU PYOJIEBBIMU pECypcaMm.

2)  BHeapeHue HOBBIX JOJTOBBIX HMHCTPYMEHTOB - MHQPACTPYKTYPHBIX
(IPOEKTHBIX) OOIHUTAIUH.

3) bomee akTMBHOE YydYacTHE€ CO CTOPOHBI TOCyJapcTBa B BHIE
CcyOCcuANpPOBaHUS MPOIIEHTHON CTaBKHU U MPEAOCTaBICHUS rapaHTUH.

[IpensioxkeHHblE HaMU HarpaBieHUss OyIyT CIOCOOCTBOBATH MOBBIIIEHUIO
OTKpPBITOCTH U Tpo3payHocTd npoektoB [UIl, urto, coorBeTcTBEHHO, OyAeT
CrocoOCTBOBAaTh  OoJibllIel  JOCTYMHOCTH  (DMHAHCOBBIX  PECYpPCOB.  YTO
MOJIOKHUTEIBHO ~ CKaXETCS Ha pPa3BUTUE MHBECTULMOHHON  JEeATEIbHOCTU
rocyzapcraa.

Takum oOpa3oM, OTMETHUM, YTO HCHOJb30BaHUE B MPAKTUUYECKOM
JeSITEIbHOCTH MPEJIOKEHHBIX BapUAaHTOB COBEPIICHCTBOBAHUS (DMHAHCHPOBAHUS
UHBECTUIIMOHHON NOMUTHKKH P® moMOXeT ynydlIuTh YCIOBUS ISl Pa3BUTUS U
BHEJIPEHUE WHBECTUI[MOHHBIX MPOEKTOB B PETHMOHAX, YCOBEPIIEHCTBOBATH
CYLIECTBYIOIIUNA MEXaHU3M OIO/DKETHOTO (PUHAHCUPOBAHMS HWHBECTUIUN U
npuBJIeKaTh OOJbIIMI 00beM (UHAHCOB [UIsi TE€X WM WHBIX HANpaBJICHUA

Pa3BUTHA WHBECTUILIMOHHOM JIESTEIILHOCTH.
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