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AHHOTALUA

[IpeameTom HCCJICIOBAHUS SIBJISTFOTCS poOJIeMbI rOCYJapCTBEHHOIO
pEryJIMpPOBaHMS MHBECTUIIMOHHOU NIeTeNbHOCTH. Llenblo nucciuenoBanus sBIsSETCS
M3yYE€HUE TEOPETUKO- METOJIOJIOTMYECKUX OCHOB PETYJIMPOBAHUS NHBECTULIMOHHBIX
npoiieccoB, ompeneneHue >PPeKTUBHbIX (HOPM U METOJ0B TOCYAapCTBEHHOIO
pEryJIMPOBAaHKUSI MHBECTULIMOHHOM JAEATEIBHOCTU. METOH0Norueil mnpoBEaCHHS
WCCJICIOBAHNS TIOCIHY)XWJIM OOIEHAYYHBIE TIOJIOKEHUSI CHCTEMHOT'O TIOJIXO/1a,
OMUCATENbHBIN, JIOTUYECKUN, IKCHEPTHBIA, NHBECTULHUOHHBIM U CTaTUCTUYECKUU
BHJIBI aHAJIN3a, a TAK)KE CPABHUTEIbHBIC M SKOHOMETPUUECKHE METOJIBI 00paboTKH
U CHCTEMAaTH3alluMd JaHHBIX. M3ydeHbl TeopeTHdecKue OCHOBBI (hOpMHUPOBAHUS
WHBECTUIIMI, 4 UMEHHO: paCCMOTPEHBI MOHATHE, BUJIbl MTHBECTULIMI U COIEpKaHUE

HHBGCTHHI/IOHHOﬁ nonutuku. OO0nacThb MNPUMCHCHUA PE3YJIbTATOB: PA3BUTHC
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JAHHOTO ~ MEXaHW3Ma  [I03BOJISIET  MOBBICUTh ~ MEXaHU3M  peaju3aluu
UHBECTUIIMOHHON MOJUTUKU. J{JI1 pa3BUTUST MHBECTUIIMOHHOW JEATEIbHOCTH B
HaIlle CTpaHe CO CTOPOHBI TOCYAAapCTBA HEOOXOAMMO TPUMEHEHHE Mep,
HaNpaBJICHHBIX Ha pelIeHue Mmpo0sieM, UMEIONIUXCs B MHBECTULIMOHHOM cdepe. K
ATUM IpoOJIeMaM OTHOCSITCS: HECOBEPIIEHCTBO POCCUIICKOIO 3aKOHOJATENbCTBA B
chepe peryaupoBaHHs HWHBECTHUIIMOHHOW JESITEbHOCTH, OTCYTCTBHE CHCTEMBbI
HQJIOrOBBIX  NpeepeHluii, Halu4yue KOPPYMIMPOBAHHOCTH B  OpraHax

roCyJapCTBEHHOU U MyHULIMIIAJBHOW BJIACTU U IPYTHE.

Kiarw4yeBble cioBa: HNHBCCTHUIINH, HpO6JIeMBI, rocygapCcTtBo, 3aKOHOAATCIILCTBO,
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Abstract.

The subject of the study is the problems of state regulation of investment activity.
The purpose of the study is to study the theoretical and methodological foundations
of the regulation of investment processes, to determine the effective forms and
methods of state regulation of investment activities. The methodology of the
research was based on the general scientific provisions of the system approach,
descriptive, logical, expert, investment and statistical types of analysis, as well as
comparative and econometric methods of data processing and systematization. The
theoretical foundations of investment formation are studied, namely: the concept,
types of investments and the content of investment policy are considered. Scope of
application of the results: the development of this mechanism makes it possible to
improve the mechanism for implementing investment policy. For the development
of investment activity in our country, it is necessary for the state to apply measures

aimed at solving the problems that exist in the country.

Keywords: investments, problems, state, legislation, analysis, state regulation.

WMHBeCTUIIMM HMMEIOT OINpEeAeNsionee 3HAaYeHHEe B pELIEHUH MpodiemM
COLIMAJIbHO-3KOHOMUYECKOI'0 Pa3BUTHUSA CTPAHbI U PETHOHOB.

MupoBOi1 OIIBIT HATJISIAHO ITOKA3bIBAET, YTO HA TAHHBI MOMEHT COBPEMEHHAs
PKOHOMHMKAa HHUYTO ©0€3 B3aUMOCBSI3M C TOCYAapCTBOM, OpraHaMu €ro
UCIIOJIHUTEIBLHON U 3aKOHOJATenbHOM BracTu. Ha xaxaoMm stane gpopMupoBaHus
OOLIECTBEHHO-D)KOHOMMUYECKUX  OTHOLIEHWW IO TOBOJAY MPHUBJIECYEHUS U
rOCYJAapCTBEHHOT O PETYJIMPOBAHUS WHBECTULIMN NPEACTABISAIOT MHTEPEC NPEKIE
BCErO0 TOYKH 3pEHHUS TMOBBIIICHUS YPOBHS OJarocOCTOSIHHS — HACENIeHUs,
o0ecrieueHns: yCTOWYMBOIO YBEIMYEHHUS OObeMa BBIIYCKa TOBapOB U YCIYyT
paccmMaTprUBaEMON SKOHOMUYECKON CUCTEMBI, YCTOMYUBOI'O COCTOSIHUS COLUAIIBHOM

U SKOHOMHYECKOMH CUCTCMbI, IIpU KOTOpPOM oOecrneunBaeTcs ITOJIHOLICHHOC
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yIOBJICTBOPEHHE OCHOBHBIX TIOTPEOHOCTEH BCEX CIIOCB HACEICHHs, a TakKkKe
Oe3omacHOCTh obmecTna [7].

HecMoTpss Ha TO, 4TO JOCTATOYHOE KOJUYECTBO BPEMEHW W BHHUMAaHMS
OTBEJICHO BOINPOCAM MHBECTUIIMOHHOTO MPOIECCA, B SKOHOMUYECKOU JIUTEpaAType
TeM HE MEHEE MHOI'ME acCleKThl ATOM MpoOJieMbl MPOAOJDKAIOT OCTABAThCS HE
W3YYEHHBIMU JIUOO HEJOCTATOYHO MOHATHBIMH, Ha JAHHBI MOMEHT OIpeJeicHue
CYIIHOCTH MOHSTHUS «MHBECTULIMN» HE UMEET MOJTHOU SICHOCTH.

NuBecTuimu W WX JWHAMHUKA CIY)XaT CBOCOOpPa3sHBIM H3MEPUTEIIEM
COCTOSIHHUSL  JIaBJICHHS HAIMOHAJIbHOM SKOHOMMKH, TEHACHIMA PBIHOYHOMU
KOHBIOHKTYPBl. DKOHOMHYECKHM POCT M MaKPOIKOHOMHYECKas CTaOMIbHOCTH
3aBUCUT UIMCHHO OT HMX.

NuBecTUIIMOHHAS AeATENbHOCTh B Poccuu nmokasana, 4To NpearnpuHIMaeMble
rOCyIapCTBOM MEPHI I MOBBIIMIEHUS] WHBECTUIIMOHHOW AaKTUBHOCTH B TOJHOM
MEpe HEIOCTAaTOYHBI, BCE €Il COXPAHSIOTCS MPOOJIEMBbI, TOPMO3SIIUE
MHTEHCU(DUKAIMIO UHBECTUIIMOHHBIX Mpo1eccoB. OCHOBHBIMU MPENATCTBUSAMHU JIJISI
IIPUTOKA MHOCTPAHHOro Kamutana B Poccuiickyro @enepanuio  SBISIIOTCS
CIICYIOIIHE:

- HECOBEPIICHCTBO 3aKOHOJATEIIbHOW 0a3bl B 00JIACTH HHBECTHIIMOHHOTO
pEryJIMpPOBaHMUS;

- BHCIIHEINOJIUTHUYECKAs  HANpsHKEHHOCTh, a HMEHHO  BBEJICHHUE
SKOHOMHMYECKHUX CaHKIMK B oTHOLIEeHUU Poccutickon denepanuu;

- IPUCYTCTBHE KOPPYMIIMPOBAHHOCTH W AIMUHHUCTPATHBHBIX OaphepoB B
rOCYJIApCTBEHHBIX U MYHUILIMIIAJbHBIX OpraHax;

- OTJIOKCHHBIN MEXaHU3M TapaHTUPOBAHUS 3aILUTHI IPAB NUHBECTOPOB;

- HEDP(HEKTUBHOCTH HaJOrOBBIX pedopmM, CTUMYJIAPYFOLIUX
WHBECTUIIMOHHYIO AaKTUBHOCTb;

- HeCTAOWIBHOCTh PKOHOMUYECKOM CUTYyaIluH,

- OTCYTCTBHC YETKOM CTpATEruu HHBCCTUIIMOHHOT' O pa3sBUTHU PETHOHA,
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IIepBocTeneHHoM npo0emMoit rOCYAapCTBEHHOIO peryaupoBaHus
VHBECTUIIMOHHON JEATEIbHOCTU CYUTAETCS HECOBEPIICHCTBO JCHCTBYIOLIETO Ha
JTAHHBIA MOMEHT POCCUKMCKOTrO MHBECTUIIMOHHOI'O 3aKOHOJATENbCTBA. st 3TOrO
OB MPUHAT CHEUHABbHBIN (PerepaabHbIl 3aKOH, PErIaMeHTUPYIOMIMA MOPSI0K
paccMOTpEHHUsT JI€J, OH HOCHUT Pa3pO3HEHHBIM XapakTep M 3a4acTyl0 €ro
paccMoTpeHue OTKJIabIiBaeTcs. Ero OobInoi HEeJOCTaTOK COCTOUT B TOM, YTO OH
CJIeyeT MO CTOINAaM MPUHSITHUS HAIMYKS OOJIBIIIOr0 KOJIMYECTBA MO/I3aKOHHBIX aKTOB
WIM TIOCTAaHOBJICHUH, TIOCIAaHUN, PACHOPSHKEHMM U TOMY THOJOOHBIX, YacTo
oOpaTHBIX TPUHATHIM. [Ipy BceM 3TOM HET YETKHMX METOJOB W MHCTPYMEHTOB,
0003HAaYEHHBIX KPUTEPUEB WIH KAaKUX-TNOO0 HOPMATHUBHBIX aKTOB, UCIIOJIb3YEMBIX B
TOW WJIM MHOM YaCTU MHBECTUIIMOHHOTO MpoIiiecca.

B pe3ynbTaTe BEpOSTHBIE TPEUIEPHI, & TaKKE rOCYAApPCTBEHHBIE OpPraHbl U
MEHE/DKMEHT 3aTPYAHSIOTCS MPUHUMATh HEKOTOPHIE YIPaBIECHYECKUE BBIBOBI 11O
WHBECTUPOBAHUIO CPEACTB, IMOCKOJIBKY PE3YJIbTAaThl ONPEAEICHHBIX BBIBOJOB H
CBSI3aHHBIC C HUMM 3aTpaThl JIEJIAIOTCS HEOXUJIAHHBIMA. Ha WMHBECTHLIMOHHYIO
AKTUBHOCTbH TAKXE€ 3HAUUTEIIbHOE BIIMSAHUE OKA3bIBAIOT YKOHOMUYECKUE CAHKIIUU,
BBOoAMMBbIe B Poccuiickoii @enepanuu ¢ 2014 roma crpanamu 3anaga. Taxke
HEMAJOBAXKHYIO POJIb UTPaeT MPOIYKTOBOE 3MOapro (3amper BBO3a OTIEIbHBIX
BUJIOB CEJIbCKOXO35IUCTBEHHOM MPOAYKILIMH, ChIPhS U MTPOJIOBOJIBCTBUS C psiia CTPaH
EBponer), BBeneHnoe IIpaButensctBoMm Poccuiickoit ®enepanuu. Ombapro
oOecrieymsio ONaronpusiTHbIE YCIOBHS JUIsl OTEYECTBEHHBIX MPOU3BOAMTENEH,
BOCIIOJIb30BATHCA KOTOPHIMHU B MOJHON MEPE MEIIAIOT HEONPEAEIECHHOCTh MEPUOIa
JEeNUCTBUSL AMOApro u mpoOJieMbl B3aUMOIEUCTBUSI C 3apyOCKHBIMU TApPTHEPaAMHU.
Ecnmu cankuuu OyayT yCHMIMBATBCS, TO A3TO €CTECTBEHHBIM 00pa3oMm Oyaer
TOPMO3UTh UHBECTUIINH, IPUUEM HE TOJIbKO MHOCTPAHHbBIE, HO U OTE€YECTBEHHBIC.

Eme omna mpoGieMa B mcciaeayeMoil 001acTd — 3TO aIMHUHHCTPATHUBHBIC
Oapbepnl. bropokpaTudeckuil ammapar MpOJOJKAET HEYKIOHHO PAacTH, MHOTHE
JOKYMEHTBI, HEOOXOAMMBbIC JJId BEACHHUS Ou3Heca, MONY4YEHHUs pa3pellieHuH,

BCE€BO3MOXHBIX pCFHCTpaHHﬁ, HC ITOJIYHAalOT JOJIDKHOT'O U OIICPATHUBHOI'O PCIICHHA
BekTop aKoHOMMKM | www.vectoreconomy.ru | CMW 371 Ne ®C 77-66790, ISSN 2500-3666




2021
Ne5
SJIEKTPOHHBIA HAVUHBIN )XYPHAJI «BEKTOP SKOHOMUWKW »

100 OYEHB JIOJITO 3aTATUBAIOTCS 110 BpeMEHU. BerencTBue 4ero ore4ecTBeHHbIN U
MHOCTPAHHBIN HHBECTOP UCIBITHIBAET OONbIINE TPYIHOCTH JIsl BEIEHUS OM3Heca U
BKJIaJIbIBAHUSI CpelncTB. Takke mpoOieMoil siBisieTcss AyOiaupoBaHHME (PYHKITUN
rOCYJApCTBEHHOTO PEryJIMPOBAHUS HMHBECTULIMOHHOW JAESATEIBHOCTH MEXKIY
pa3NIMYHBIMM MUHUCTEPCTBAMHU M BEJIOMCTBAMM KAaK HAa PErMOHAIbHOM, TaK U Ha
denepansHOM ypoBHE. B MTOre MyHununanabHbIi MO0 TOCYIapCTBEHHBIA OpraH
yIOPaBICHUS pean3yeT (PYHKLUHMIO HWHPEKIMOHHOIO PEryjJupoBaHUs B Mpeaenax
CBOMX 3HaHMW M He OepeT BO BHUMAaHWE MHEHHE MYHUUUINAIbHBIX WU
rOCY/JApCTBEHHBIX OPIraHOB YIIPAaBJICHUS BJIACTH HAa TOPHU30HTAIIBHOM YpPOBHE
BBIIIECTOSIIIUMUA  OpraHaMHM BJIACTM W TOCYAApCTBEHHBIM yIlpaBjieHueM. B
KOHEYHOM CYeTe TMOJydaercs, 4YTO 3a TMOCTPOMKY U peanu3aiuio oOiei
rOCyJapCTBEHHON WHBECTUI[MOHHON TIOJIMTUKH JI0 CHUX IIOp HU OJWH U3
denepanbHBIX OPTaHOB UCIIOJIHUTEILHOMN BJIACTU HE OTBeuaer [9, c. 23].

Takxke oOuYeHb BaXHBIM (PAKTOPOM SABISIETCSI OTCYTCTBHME KOHKPETHBIX
rapaHTUid, MPEAOCTABIIEMbIX TOCYAAPCTBOM IO OTHOLIEHHIO K HWHBECTOPAM.
bonbmiass 49acTe rapaHTHil, YCTaHOBJIEHHBIX i1 HWHBECTOpA, SBISETCA
JeKIapaTUBHBIM M TpeOyeT MOCIEAYIOLUEro yCHieHUus U 0ojee AeTaibHOro
yperynvupoBaHusi. B monHON Mepe MHBECTOPHI B HAIIEH CTpaHe HE YYBCTBYET ceOs
3aIUIIEHHBIMU, OCOOCHHO B YCJIOBHUSX HACTYIUIEHUS SKOHOMHUYECKOro JHOO
(UHAHCOBOTO KpHU3HCA.

[IpoGenbl Takke MMEIOTCs B HaJoroBbix pedopmax. Kak npennaraembie B
OymKkaiiiemM OyaylieM HaloroBble pedOpMbl BBI3IBAIOT MHOT'O CIIOPOB IO MTOBOAY
uXx 3P HEKTUBHOCTH JIJIsi POCCUICKOM SKOHOMUKU. 3/1eCh MpeodaagaeT GuckaaIbHbIN
MOJIXOJ], @ CEKTOP pealbHON SKOHOMHUKH B OJIMKANUIITNE TOABI HE MOTYYUT HYKHOT'O
€My HaJIOrOBOI0 CTUMYJIMpOBaHUs. J[ake He 3aKpbIBAIOTCSI BOIPOCHI 3a3€MIICHUS
MHBECTULIMOHHON AKTUBHOCTU B IPOMBIIUIEHHOCTH. B 4YacTHOCTH, NOBBIIIEHUE
6a3oBoii craBku HJIC 1m0 20 % npuBeno k onpeneneHHOMY CHIYKEHUIO CBOOOTHBIX
CPEICTB y TMpEeANpUITHI, HE CHOCOOCTBYET YBEIWYEHUIO HWHBECTUIIMOHHBIX

BJ]O}I(CHI/IfI, ITOCKOJIbKY HET JOJIKHOI'O MEXaHU3Ma HaJI0r000J10KEHUS
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MHBECTUIIMOHHBIX cpeacTB [10, c. 79]. OTpaciieBoe BbIpaBHUBaHHE UJIET HE 3a CUET
cHIKeHHS A((HEKTUBHON HAJIOTOBOM HArpy3KH Ha HECHIPHEBOW CEKTOp, a 3a CUET
KECTKOTO HAJOrOBOTO OpPEMEHM Ha ChIphEeBbIC MpeanpusaTus. Ha qaHHbI MOMEHT
P 3apyOeKHBIX KOMIAHUH, pealu3yIoIIMX HMIIOPTO3aMEIAIONINe MPOEKTHI,
CTOJIKHYJIUCh C CUTyalluel, B KOTOPOU IEMCTBYIOIIME CTABKA TAMOKEHHBIX MOLILINH
Ha CbIPbE, KOMIUIEKTYIOIIME U TOTOBYIO MPOAYKLHUIO NENar0T NPOU3BOACTBA B
Poccun HerenecooOpa3HbIM.

B kadecTBe enie OHON IMPUYMHBI, NPEMATCTBYIOMIEW MPUTOKY MHBECTULINM,
CJenyeT BBIAEIUTh U3MEHYMBOCTh DKOHOMUYECKON CUTyallnd. B mociennue roasl
BO3POC/Ia BOJATUIBHOCTh OCHOBHBIX SKOHOMHUYECKHX IapaMeTpoB: OOMEHHOIO
Kypca pyoOsisi, TeMIIoB MHQISAIUHU, MPOIEHTHBIX cTaBok. Temn uHbsiuu B 2020
rony coctasuia 4,91 %, yto qocrarouno xopomo. Ho, no npornozam LleHnTpanbHOro
OaHka, OXKuJaeTcs MoBbllieHre HHGIAIUU 10 5,5 %, a Ha nuke — 10 6 %. 3a 2020
roJi OOMEHHbIN Kypc pyOJisl IO OTHOILLIEHHUIO K JA0JUIapy MeHsuIcs ¢ 65 py0Oueit no 80
pyoueii. [Ipu 5ToM Hag0 YyYUTHIBATh BHICOKUN YPOBEHb 3aBUCUMOCTU POCCUNCKOM
HSKOHOMHUKH OT MHPOBBIX PBIHKOB KakK B IJJaHE UMIOPTa MOTPEOUTENBCKUX U
MHBECTULMOHHBIX TOBAapOB, TaK W TOBAapOB IIPOMEXYTOYHOro cmpoca. M kak
pe3yabpTar: CUTyalus HEONPEACIEHHOCTH B DKOHOMHUKE CYIIECTBEHHO YCIIOXKHSET
OlICHKY J(()EKTUBHOCTH WMHBECTUIIMA U BBIHY)KJAE€T MpeANnpuHUMATEIEH
OTKJIAJbIBaTh PEATU3ALUIO MOTCHIIMATBHO BBITOJHBIX HHBECTUIIMOHHBIX IMPOEKTOB.

[Tocnenyromniein npobiemMoi roCyJapCTBEHHOT O pEryJIMpOBaHUS
MHBECTULIMOHHON NEATENbHOCTH B POCCMM B COBPEMEHHBIX YCIOBHUSX SABISETCS
OTCYTCTBHE B IOJABIISIIOLIEM OOJIBUIMHCTBE pernoHoB Poccuiickoit denepanuun
YETKOWM CTpaTEerud HWHHOBALMOHHOTO pAa3BUTHS PETHMOHA HAa CpedHE, TaK H
JOJITOCPOYHBbIM nepuoa. K MuHycaM TakoW CTpaTerMH OTHOCUTCS OTCYTCTBHUE
HaJIe)KHOTO KOMILJIEKCHOTO MEXaHN3Ma, HaydYHO 00OCHOBAHHOI'O Pa3BUTHS PEruoHa
Ha JIOJITOCPOYHYIO TIEPCIIEKTUBY M UCIIOJIB30BAHUE €r0 WHBECTUIMOHHOIO

IIOTCHIOMAJIA. qTO, B CBOIO 04YCpPCab, MCHIACT PYKOBOICTBY PCIruoOHa IIPABUIIBHO
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OIpeNeNsATh HamnpaBi€HUE WM TMPOMOPLMU paclpeAesieHuss OIOKETHBIX CPEICTB,
IIPUBJIEKATh BHEIIHUE U BHYTPECHHUE HHBECTULIMH.

B pesynbsraTe B Poccuiickoit denepanuu OOMBIIMHCTBO PETMOHOB HUMEIOT
CPABHUTEJIIBHO  HU3KYIO  IIPUBJIEKATEIBHOCTh  HMHBECTHIMOHHOIO  KJIMMATa.
OOycnoBIEHO 3TO UENbIM PSAAOM NpoOJIeM, Cpeaud KOTOPBIX CHEIHAIUCThI
BBIICNIAIOT ~ OTCYTCTBHE  CHCTEMHOrO0  MMOAXoAa  npu  (OPMUPOBAHUU
rOCYJapCTBEHHOM PErMOHAJIBHOM TOJIUTUKH, HECOBEPIIEHCTBO HOPMATHUBHO-
paBoOBOM  0a3bl  pa3BUTHSI  PErMOHOB, HEAOCTATOYHOE  HCIIOJIIb30BAaHUE
roCyJapCTBEHHOI O CTUMYJIMPOBAHUS HHBECTULIMOHHOT O Pa3BUTUS PETMOHOB, OTTOK
TPYAOBBIX PECYpPCOB U KaluTaja B KpyIHbIE FOpO/ia, HU3KUI YPOBEHb OOIKETHON
JUCLUIUIMHBL U T. 1. [IpenarcrByer akTMBU3alMyd MHBECTULMOHHON JEATENbHOCTH
Y PETMOHAJIBHBIN TPOTEKIIUOHU3M.

Takum oOpa3om, aHaidM3 BBILIEYKAa3aHHBIX MPOOJEM TpeOyeT NPUHATHS
KOMIUIEKCA MEPBOCTENEHHBIX MEP M0 YIYYIICHHIO TOCYAAPCTBEHHOW MOAAEPKKU
MHBECTULIMOHHON mnosuTUKA B Poccun. Ilpexnae Bcero HyKHO yCTpaHUTh
nyOJMpOBaHWE W TMPOTUBOPEUMBOCTH MexAy ¢enepaibHbiMu 3akoHamMu «O0
OCYILIECTBJICHUH WHBECTULUMH B (opMe KamUTAIbHBIX BiIOXKEHUI» U «O0
MHOCTPAHHBIX WHBECTUIUIX), CO3/]aTh, BO3MOXKHO, €ITUHBIN 3aKOH 00 HHBECTHUIIMSIX
(psiA BBICOKOKBAJIM(PUIIMPOBAHHBIX CHELMAIMCTOB B UCCIIEyEMOM 00J1acTH BOOOILIE
PEKOMEHIYIOT IPUHATHE €IUHOTO HHBECTHIMOHHOIO Koxekca Poccuiickon
@Denepaumn). B naHHBIX akTax NpEeXae BCEro HaAO PErylUpOBaTh MOHATHIHBIN
arnmapar, pa3BeCTH IMOHATHS «UHBECTULHHN» U «KAIUTAIOBIIOKEHUS», BBIYUCIUTH
nogHomouus  cyObektroB  Poccuiickoii ~ @exepauud B pEryJHpPOBAaHUU
MHBECTULIMOHHOM JEATEIHOCTH HA PErMOHAIIbHOM YPOBHE.

O4yeHb  Ba)XHBIM  HANpPABJICHUEM  YIYYIIEHUS  HWHBECTULUOHHOU
NPUBJIEKATEIbHOCTH SIBJISIETCS CO3JaHHE CHCTEMbl HAJIOTOBBIX IpedepeHIIni,
KOTOpbI€  JOJDKHBI ~ CIIOCOOCTBOBAaTb  IMOCTPOCHUID M pPalMOHAJIbHOMY
UCIOJb30BAaHUID  KOMIAHWSMHM  BHEIIHUX  HWCTOYHUKOB  (DMHAHCUPOBAHUS

HHBGCTHHI/IOHHOﬁ u HHHOBaHHOHHOﬁ AEATCIIBHOCTU. HpI/I BCEM J3TOM TaKHEC
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npeepeHINI U HaJOTOBbIE JILI'OTHI BEPOsITHEE BCErO OyIyT MHIWBHUIYATbHBIMHA U
JIOJIKHBI UIMETHh OTPAHUYCHHS TI0 BPEMEHH JCHCTBUS, KOTOPHIE OMPENEISIOTCS 10
pe3ynbTaTam OLIEHKHU uX 3PGEKTUBHOCTH 32 OMPEEICHHBINA MPOMEXKYTOK BPEMEHU
nociie UX BHEAPEHUS MO OTIEIbHBIM HaJororuiarenbiukaMm. DPQPEeKTUBHOCTh B
TaKOM ciydae OyJeT Mpernonararh JOCTHKSHHE TIeITH, JIJIs1 KOTOPOM ObLITH BBEJICHBI
JaHHbIC WHBECTUIIMOHHBIC HAJIOTOBBIE JLIOTHI W mpedepeHiun. B cioydae
HETOCTHIKEHUS JAHHOU 1IN JIbTOThl HEOOXOIUMO H JKEIATEIIbHO OTMEHSTh.
PaccmaTpuBas BONpOC O CHIDKEHUHM HAJIOTOBBIX CTaBOK, IIEJIECO00pa3HO
Oynet BecTu moHmkaromui koddurment 0,5 3a apeH1y 3eMIIM Ha ONPEACIICHHBIN
nepuoj MNpoeKTUpoBaHus W moctpoiiku [3, c. 106]. [IpuBneuenre MHBECTOPOB
TaK)Ke CIOCOOCTBYET BO3BpAT K “MATKOW KPEAUTHO-IACHEKHOU MOJUTUKU ITyTEM
CHIDKEHUA KitoueBoil ctaBku banka Poccum ¢ 5 % no 4 %. B mocnenyromiem
CTUMYJIOM JIJII WHBECTOPOB MOJKET IOCIY)XHTh OOJDKETHOEC (DMHAHCHPOBAHUE.
Hampumep, cyocuanu, KOTOpble OymyT AaBaThCA IO KPEAWTHBIM JOTOBOpaM H
MO3BOJISIT YaCTUYHO TIOKPBITH TMPOIEHTHI 0 HWHBECTUIMOHHBIM KpEIHUTaM, a
MMEHHO: W3 pacuera 3/4 cTaBKM pepUHAHCUPOBaHHs, HO HHKaK He Oonee 3/4
(akTHUUECKHX 3aTpaT Ha YIUIATY MPOIIEHTOB MO KpeauTaM, TakKe Ha KOHKYPCHOM
OCHOBE PETHOH MOXET MPEIOKUTh CYOCHINN Ha BO3MEIIEHNE KaKOW-T1M00 JyacTu
PacxXojI0B Ha yIJIaTy KYIIOHOB 110 KOPIOPaTUBHBIM oOyuraiusaM. Emie onna mepa —
ATO TMPEJOCTABJICHHE TOCYIapCTBOM pPaccMaTPUBAEMOr0 HWHBECTHIIMOHHOTO
HAJIOrOBOI'0 KpeauTa Ha OcCOOBIX ycnoBuUsix. Oka3biBasg BCAYECKYIO IMOMOIIb B
peaM3alii HHBECTUITMOHHBIX MMPOSKTOB, TOCYIAPCTBO OCBOOOAUT BKJIQTUYNKOB OT
yIUTaThl HAJIOTOB HA UMYIIIECTBO Ha OMPEIEIICHHBIN CPOK. ITO JOCTATOYHO BHITOTHO
JUIsl MHBECTOPOB, TaK OHHU MOTYT COXpaHUTh 10 2,2 % HaJIOroBOW CTaBKH,
HAKJIQJbIBAEMON HA WMMYIIECTBO, KOTOpAas ydYacTBYeT B peaM3alliyd JTaHHOTO
npoekTa. A Takxke Bo3MOKHA 3 (EKTUBHAS Mepa OCBOOOXKIICHUSI UHBECTOPOB OT
yIUIaThl TAMOXXEHHBIX ITUIATEKEW Ha BBO3, COOTBETCTBYIOIIMX MM IUIATEXEH IO
HAJIOT'y, KOTOPBIN paccuuTaH 0e3 ydera HaJloroBoro kpenura. Hekonkypupyroiee

TEXHOJIOI'NMYECKOC 060pyI[0BaHI/I€ HMCCT L CJIb BHCAPCHUC HOBBIX TE€XHOJOT M.
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JIi1s1 naHHBIX IENed MPOBEIEHWE AKTHBHOW WHHOBALIMOHHOW TOJIMTUKHU B
TaKUX MPUOPUTETHBIX OTPACIAX PEAIBHOIO CEKTOpa JKOHOMHMKM Poccun
BBIJIBUTAETCA TPEIJIOKEHUE BBECTH PEXKHUM PACHIUPEHHOTO HWHBECTUIIMOHHOIO
HAJIOTOBOTO KPEAUTA. DTOT PACIIMPEHHBIN MHBECTUIIMOHHBIA HAJOTOBBINA KPEIUT
JaeT  HAJIOrOIUIATENbIIMKY TMPaBO HAa  OCHOBE COBMECTHOTO  pEeXUMa
HAJI0ro00JI0KEHNS YMEHBIIATh IJIATEKU MO0 KOHKPETHBIM (enepalibHbIM HajloraM
3a OMPEIEICHHBIN MEPUOJI U B OMPECICHHBIX TPAHUIIAX C MOCIEAYIOMIEN YIUIATON
B YCTaHOBJICHHOM MOpsKe. PaclinpeHHbI1 MHBECTUIIMOHHBIM HAJIOTOBBIM KPEAUT
npenocTaBisercs Ha Oyaymiue dheepaibHble HAIOTH: HAJIOT HA IPUObLTH, HAJIOT Ha
n00aBICHHYIO CTOMMOCTD, €IMHBI MYHHUITUTIATbHBIN HAJIOT.

B peasbHOCTH 1JIsI YBEIWYEHMS BKJIAJbIBATEILHONW SHEPTUYHOCTH HYXKHO
U300pEeCTH MporpaMMy rocyAapCTBEHHON MOMOIIM BKJIaJbIBATEIHLHOM pabOThl Ha
CpPeHUI W JUIMTENbHbIA NEepHoAbl (B MPOMEXYTKE OoT 5 a0 15 7er), a Takxke
nofo0HbIe €l mporpaMmbl  JUIi  TOCYJapCTBEHHOTO  PEryJIMpPOBAHUS
WHBECTUIIMOHHOM cepbl B pernonax. Co3aark CTPYKTYpPY PETHOHAIBHBIX OPraHOB
YOpaBlICHUST MHBECTUIIMOHHON  JESITENbHOCTH, KOTOpas Oyner OTBeyarh
COBPEMEHHBIM JSKOHOMHYECKMM U ()MHAHCOBBIM CTaHJapTaM, B TOM 4YHCJC
YCJIOBUSAM XO35IICTBEHHOM JIESITEIbHOCTH. /{714 ITpe1oTBpaleHrss THBECTULIMOHHOT O
criaja B OTHENbHBIX permoHax Poccuiickon @enepaunu BaXKHO OCYUIECTBIATH
MOMCK MX KOHKYPEHTHBIX MPEUMYIIECTB U MOBBINIATh KOHKYPEHTOCIIOCOOHOCTh U
MPUBJICKATEIILHOCTh ~ TEPPUTOPUM IS HWHOCTPAHHBIX  MHBECTOPOB  IyTEM
MIPOBEICHUS UHBECTUIIMOHHBIX KOHIPECCOB U KaKUX- JTUOO BHICTABOK.

Takum 00pazom, BhIIETIEPEUHUCICHHBIE IEUCTBUS CO CTOPOHBI (PeepaibHbIX
U PETUOHANBHBIX BJACTed OYyAyT CMOCOOCTBOBATH YCKOPECHUIO W YIYUIICHUIO
rpouecca TMOBBIIMIEHUS WHBECTUIIMOHHOW AaKTUBHOCTH B Poccuu, pe3ynbraThbl
KOTOPOT'0 JOJDKHBI O0ECIICUHUTh PeIlieHrne Mpo0IeM BHEAPEHUS HOBBIX TEXHOJIOTUI
B Kakue-1u00 cdepbl AeSITeIbHOCTH, PACIIUPEHUE HHCTPYMEHTOB (PUHAHCHUPOBAHUS
U UCTOYHUKOB MHBECTUIIMH, a TakKe co37aTh OJIAronpUsITHYIO MHBECTHUIIMOHHYIO

o0ctaHoBKY Ha TeppuTopun Poccuu. Uto, B CBOIO ouepe/b, YBEIUYHUT MPUTOK KaK
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BHEIIHHUX, TAK U BHYTPEHHUX WHBECTUIIMOHHBIX PECYPCOB B SKOHOMUKY M IMO3BOJIUT
peanu3oBaTh JIKOHOMHUYECKWW moteHuuan Poccuiickoii ®enepanuu. Cpemau
IpeANpPUHUMAEMBIX MEp JUIs TPUBJICUEHUs 3apyOCeKHBIX WHBECTUIIMHA HE HYXKHO
Takke 3a0bIBaTh 00 HSKOHOMHUYECKON 0€30MacHOCTH: 3alluTe HaIMOHAIbHBIX
uHTEepecoB Poccuum OT HE3aKOHHBIX 3apyOeKHBIX KOMIAHUW U OTpaciu
CTPATETUYECKOr0 HAIPABJIEHUSI MPOMBIIUIEHHOCTH OT KOHTPOJS HWHOCTPAHHBIX

KOMIaHuM Ha Tepputopun Poccuiickont denepanmu.
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