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AnHoTanusi. B faHHOM cTaThe pacCCMOTPEHHI 3HAaYEHUE U BIUSHUE TOCYIapCTBEHHOMU
WHBECTUIIMOHHOM MOTUTUKY, TAK KaK UMEHHO OHA YYUTHIBAET Pa3/Inuyus TEPPUTOPHUATIBLHOTO,
MIPOU3BOACTBEHHOI'0, TPYIOBOTO U APYIrOro Xapakrepa. [IposaBisionirecs HeraTuBHbIE TEHOEHIIUN
TOCYOapCTBEHHOTO PAa3BUTHUSA U HEJOCTATKHU TPAOUIIMOHHOTO ITOX0a K pa3paboTke
WHBECTUIIMOHHOM MOMUTUKYU OUKTYIOT HEOOXOIMMOCTD ITOMCKa HOBBIX ITOAXOM0B K €€ peau3aliuy,
OTPaXKamwIUX COBPEMEHHBIE TEHIEHIINYU PAa3BUTUSA PEIHOYHOU S9KOHOMUKH.

Abstract. This article examines the significance and impact of the state investment policy, since it
takes into account the differences of territorial, industrial, labor and other nature. The emerging
negative trends of state development and the shortcomings of the traditional approach to the
development of investment policy dictate the need to find new approaches to its implementation,
reflecting the current trends in the development of the market economy.
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B coBpeMeHHBIX 9KOHOMUYECKUX YCJIOBUSX BCe OOJIblllee BHUMaHUE yIenseTcs IpobieMam
WHBECTUIIMOHHOU NonuTuku. OTTaJIKKUBasCh OT TOTO, 4YTO B Poccuu B HacToslllee BpeMs
OCYILIECTBISIETCS Pa3BUTHE PHIHOYHON 3KOHOMMKY, BeChbMa 3HAYMMEIM SIBJISIETCS UCCJIefOBaHMe
BOIIPOCOB, KOTOPBIE CBSI3aHHBI C €€ UHBECTUIIMOHHOM MOJTUTUKOM. [T09TOMY MOZKHO C YBEPEHHOCTHIO
CKa3aTh, YTO TeMa UCCIIeOBaHU aKTyallbHa.

B coBpeMeHHEIX CI0BapsAaX 9KOHOMHUYECKUX TEPMUHOB BO3MOXKHO BCTPETUTH HECKOJIBKO ITOX0XKUX
onpenesieHUY MHBECTULMOHHOU IIONUTUKYU. ECIU TOBOPUTE B LI€JIOM, TO IIOI 3TUM IOHSATHUEM
IIpefroyaraeTcs Iefiast CucTeMa lejlel U MepPOIpPUATUH, IyTeM KOTOPHIX UCIIOJTHIETCS
obecrieyeHre HEOOXOOMMOTO YPOBHS U CTPYKTYPHI KQNMTAJIbHBIX BJIOKEHUM, KOTOPHIE
WHBECTUPYIOTCS B 9KOHOMMKY CTPAHBI U B OTHEJIbHBEIE €€ OTPACu U CHePHI 110 OTHEIbHOCTH.
BHo0aBOK TyHa BKJIIOYAIOTCS BCE Te MEPHI, Yepe3 KOTOpPhIe OCYIIECTBIIAETCS aKTUBALUA
WHBECTUIIMOHHOW aKTUBHOCTH TaKUX areHTOB BOCIIPOU3BOACTBEHHOU OeATEeJIbHOCTU, KaK HaCeJIeHus,
IpenIpuHUMaTesel, IPeJnpusaTUil U rocygapcTBa.

Oco0eHHOCTh UHBECTULIMOHHON ITOJIMTUKY T'OCyJapCTBa 3aK/I04aeTCsl B 00eCIledYeHUU IT0CTIeNyIoIIuX
YCJIOBUU:

- OpraHu3anus 61aromPUITHBIX YCI0BUH, B KOTOPHIX PEATN30BEIBAIOT CBOIO PAOOTY POCCUNCKHE U
WHOCTPAaHHEIE UHBECTOPHL;

- IIOBBRIIIEHKWE NJOXOOHOCTH U MUHHUMU3AIIWA PUCKOB OJIA obecreyeHus YCTOI;I‘-II/IBOCTI/I B
9KOHOMHUYECKOM M COIIMAJIbHOM PA3BUTHUU

- IIOBBIIIIEHU € 2KU3HEHHOT'O YPOBHA HACEJIEHUA.

I'maBHeMIIINEe TPUHITUTIL PETIaMEHTUPOBAHUS CTPAHON MHBECTULIMOHHOMN IeATEIbHOCTH, B
COOTBETCTBUU C GYHKIIMOHUPYIOIIUM 3aKOHOAATEIbCTBOM I'OCYyIapCTBa, YCTPEMIIEHH! Ha TO, YTOOHI
BEIpabOTaTh ONIAaronpUsTHLIE YCIIOBUS IJISI €€ Pa3BUTHS, a TakKyKe 00yCIaBINBaiOT ero
HETIOCPELCTBEHHOE IPUHATHE YYaCTUsd B JaHHOM IIPOIIECCe.

HHBeCcTUIIMOHHAS IIOIUTHUKA IIpeacTaBlIgAeTCA JOCTATOYHO CJIOZKHEIM ITPOLIECCOM, PE3YJIbTaThI
KOTOPOT'O HAaXOOsATCA B 3aBUCHUMOCTH OT BHYIINUTEJIBHOT'O KOJIMYE€CTBA BCEBO3MO2KHEBIX @aKTOpOB.

YcTaHoBIEeHME TOCYJapCTBEHHOM MHBECTUIIMOHHOMN NMONMMTUKU Poccuiickou Penepaliiy UCIIOTHAETCS
TP BO3OEUCTBUU MaCChl PaKTOPOB. HOBOJILHO OOJBIIYIO POJIb B PETYIUPOBAHUY 3KOHOMUYECKOHN
CHCTEMHI BHITIOJTHSIET TOCYOapPCTBO. (PAKTUYECKH OHO U OBIJI0O MHUITIATOPOM TOT'O, UYTOOBI
peanu3oBaTh KOHKPETHLIE 9KOHOMHYECKUe ITpeodpa3oBanus. [Ipr3BaHre PEIHOYHOMN
9KOHOMUYECKOU CUCTEMEI TapaHTUPOBAaTh 3HAUUTENIbHYIO 9(P(PEeKTUBHOCTE OT TOU OesITEeJIbHOCTH,
KOTOPasi OCYIIECTBIIAETCI 00beKTaMU WHBECTUIIMOHHOM OesITeTbHOCTH, YTO UMEIOT [JOBOJILHO
ITPOMOIXKUTEIbHEIE CPOKH.

ITpeGriBaHMe TOCYHapCTBa U €0 9KOHOMUYECKOM CUCTEMHEI B IIEPEXOIHOM IIePUOoAe, K KOJTUUECTBY
XapaKTePHBIX 0COOEHHOCTEH KOTOPOT0 MPUHSTO IPUIKUCHBATE ITOIUTHYECKYI0 ¥ 9KOHOMHYECKYIO
HeCcTaOuITbHOCTDb, KPU3UC (PMHAHCOB MUPA, OTCYTCTBHE CTAOMIILHOTO PA3BUTUSA 9KOHOMHUYECKOTO
CeKTopa

B COBPEMEHHBIX 9KOHOMUYECKHUX YCIIOBUAX, KOTrlad MHBECTUIIMOHHEBIE ITIOTOKH HE PACIIojIararT
CYHIeCTBeHHOﬂ WHTEHCHUBHOCTLBIO, KJIIOYEBYIO POJIb B obecrieueHUn YCTOIZHHBOCTH 1 BOCCTaHOBJIEHHUHU
PBEIHKA MHBECTUILIMOHHBIX BJIOKEHUI BBITIOJIHSIET roCcygapcCTBO.

Ha coBpeMeHHOM 3Tame WHBECTUIIMOHHASA MTONUTUKA Poccutickoit ®emepanuu TpedyeT
HeIOCPeICTBEHHOT0 YaCTHOTO MHBECTUPOBAHUS, IIPUTOM 3TO HOJIKHEI OBITH HE IIPOCTO KalluTalbHbIe
BJIOJKEHUS, a YMHBIEe HHBeCcTUIUH [4, c. UX CyTh COCTOUT B TOM, UTO BBIIIOJIHSIETCS BIOXKEHUE He
(bmHAHCOBBIX CPELCTB, a COBEPIIAETCS Ilepefadya KOHKPETHO TEXHOJIOTUM, 00pa3oBaHre HOBBIX
CBEPXTEXHOJIOTUYHEIX Pa00YnX MECT, KOTOPhIE OYOYT 3aCIIy?KEHHO OIJIaYnBaThCS.



Takke IPUCYTCTBHME WHOCTPAHHBIX MHBECTUIINHM OYE€Hb 3HAUUTEJIBHO [JISI PA3BUTUS 9KOHOMUYIECKOHU
cucteMbl Poccun. 9T0 00BSICHSIETCS TEM, YTO aOCOMIOTHO OTCYTCTBYET rOCyHapCTBEHHOE
(rHaHCHpPOBaHUE, HET HEOOXOOUMBIX HeHEXKHBIX CPEeACTB Y IPEeOIPUITHHN, TPUXOOUTCS
9KOHOMUYECKUN KPU3UC, U 00BEMEI TPOU3BOACTBA KapOUHAJIPHO ITIOHUKAITCs. TakxKe KpalHe
BHYIIIUTEIbHYIO POJIb B JTaHHOM IIPOIIECCEe BBLIMIOIHSET U3HOC BCETr0 TOT0 000PYIOBaHUSI, UTO
YCTaAHOBJIEHO Ha ONpenrnpusaTusx [3, c.]

II71s1 Toro, YTOORI HAa HEIHEIITHEM 3Talle IIPOUCXOOuI0 (OPMHUPOBaHNEe HHBECTUIIMOHHOM IIOTUTUKU
Poccutickoit ®epmepaliu, HeoOXOOUMO pPeasn30BaTh IJI 3TOTO CIIEAyIoIlue 6IaTOmpPUsITHEIE
YCIIOBHUS:

- YBEJIMYUTD POJIb TOCYIapCTBa KaK rapaHTa TeX IIpaB, KOTOPHIMHU PACIIojIaraloT CyOBEeKTH
WHBECTUIIMOHHOU OesITeTbHOCTH, YTO J00ABUT YBEPEHHOCTH yYaCTHUKAM B TOM, YTO OHU HE
JINIIATCS, BJIOZKEHHOTO UMM KalluTala, U3-3a KPU3UCHOW CUTYaIlUM B TOCYOApPCTBE;

- HeO6XOJII/IMO Bpra6OTaTb PaBHBIE KOHKYPEHTHEIE YCJIOBUA OJId BC€X MHBECTOPOB, KOTOPEIE HE 6YILYT
Hpe6bIBaTb B 3aBUCHUMOCTH OT (1)OpM CO6CTB€HHOCTI/I;

- HaBCerga JIUKBUOUPOBATH C 3aKOHOOATEJIbCTBA I'OCyoapCTBa BCE€ IIPOTUBOPEYN;

- aJalTUPOBATH MPOIEAYPhI COTJIACOBAHUS OKYMEHTOB, KOTOPhIe HEOOXOIUMO OCYIIECTBIISITh BO
BpeMs Pa3paboTKU WHBECTUIIMOHHBIX ITPOTPAMM, YTO B CBOIO OYepeb IOCOMEeNCTBYeT 0COOEHHO
OBICTPOMY BHEIPEHUI0 WHBECTUIIMOHHBIX TPOEKTOB;

- 6a3upoBaTh NHPOPMATUBHO-aHATUTUYECKUE IIEHTPHI, KJITI0YEBOH 3aJavell KOTOPHIX OymeT
BBITIOJTHEHNE PEUTUHTOBOM OIEHKY IMOTEHIHAIbHLIX MHBECTOPOB;

- o6pa3oBaThk HauboJIee COBPEMEHHYIO HHGPACTPYKTYPY UHBECTUIIMOHHOTO PBIHKA, YTO OyAeT
Gepeyb CpenICcTBa, KOTOPHIE ObITY BJIOXKEHBI B MHBECTULIMOHHBIN ITPOLIECC, B ITPOIIECCE
MeZKOTPACJIEBLIX TEPETUBOB (UHAHCOB.

HMHBeCTUIIMOHHAS TTONUTHKA Poccuiickoi ®emepalivu BIIOCIEACTBUY OYOET OCYIIECTBIISITHCS B
YCIIOBUSX 3HAUYUMOM MOOOEPKKKU CO CTOPOHKI TOCYIapCTRa.

B HacTosIIIeE BpeMS UCTIOJIHSIETCS Ne0PoOKpaTU3aIis 9KOHOMUYECKON CUCTEMBI TOCYIapCTBa, YTO
3aK/II0YaeTCs B TOM, YTOOBI afaliTUPOBATh IIPOIIENYPY 3allyCKa IIPOEKTOB, HUCKITIOUEHUN BCEX
(opManbHBEIX IPOBEPOK. B rocymapcTBe 3aniaHMPOBaHO CO37aHMe HOBeHIeN rocyqapCTBEHHON
CUCTEMHl aKKpPeOUTAIUH, YTO B CBOIO 0OYepedb MOIKHO CIIOCOOCTBOBATH YIIPOIIEHUIO AOITYCKa Ha
PBIHOK HOBHIX TOBApPOB.

Eme IIPABUTEJIbCTBOM HCIIOJITHAETCA pa60Ta HaO IIaKeTOM 3aKOHOIIPOEKTOB, KOTOPEIE
OPHEeHTHUPOBaAHHEI Ha TO, YTOOBI 06pa3OBaTB B BUgae O6I.T.I€CTB€HHBIX YCIIYT' HAJIOTOBBEI€ CTUMYIJIBI OJI5A
WHBECTUPOBAHUA B BEICOKHME TEXHOJIOTHUHU [5, C.

brinn BBE€NEHBI OTHOCUTEJIbBHO HU3KKME CTAaBKH CTPAXOBHIX BBHOCOB OJIA HpeHCTaBHTeHeﬁ CEeKTOpa
nHGOPMAaTUBHEIX TeXHOJIOTHHN. K HUM TakKe IPUYUCIISIOT PE3UOEHTOB KaMIIaHUM, KOTOPhIE
6a3upyiorcs Ha 6a3e BEICIINX y4eOHEBIX 3aBeleHN.

It TOTOo 4TOOH COABUTH PETHOHAJIBHYIO M MYHHUITUTIAJIBHYIO OI0POKPATHIO, pa3dpabaThiBaeTCs
OTHOENIbHBIN PEUTUHT MHBECTUIIMOHHOM ITPUBJIEKATEJIbHOCTU PETUOHOB

Os YCKOpPEeHusAa BLIﬁOpa IIJIOIIAOOK OJIsd OCYIIeCTBIIEHUA WHBECTHUIIMOHHOU MesiTeJIbHOCTU
IIpenrojlaraeTCd U3gaHWue PeruOHaMU U MYHUITUIIAQJIUNTETaMU HY6HI/IKaHI/Iﬁ C I/IHQ)OpMaHI/Ieﬁ (6}
MMepPCIIEKTUBHBIX TEPPUTOPUAX. B ganHOM ClIy4dae elle ITOHU3ATCHA MaciTabbl U3oepPxKeK.

B COBPEMEHHEIX YCIIOBUAX MHBECTULIMOHHAA IMOJIMTUKA CTPAHEI C(l)OpMI/IpOBaHa Ha 3aKOHOIIPOEKTax,
B KOTOPHBIX YUYUTHIBAETCA 3HAYUTEJIbHOE KOJINYEeCTBO BHECEHUM N3MEeHEeHUHN B KOHIIECCUOHHbBIE
KOHTPAKTHI. Tak>ke maHHBIE 3aKOHOIIPDOEKTEI B onpeneneHHoﬂ CTEeIIeHHU 3alllUIIal0T KOHKYPEHIIUIO 1
TOCyOapCTBEHHYIO ITPUBATU3AILIUIO. B unciie 0oCHOBHBIX ITOJIOKEHUN IIPOEKTa rJIaBHeHIee MecTo
3aHUMAaIOT pacCIllIMpPeHure IepedHd OJid OIIJIaThI, KOTOprI;I YYUTBEIBAETCA KOHIIECCHEH, MOTIOJTHEHNE



HEKOTOPOT'0 KOJIM4YeCTBa HOBHIX YCJIOBUM B COTJIallleHHe KOHIIECCHM, BOSHUKHOBEHNE BO3MOXKHOCTU
IIOANNCAHUSI €T0 B CBSI3HU C ITIOXKEJIaHWEeM MHBeCTOopa U Apyrue.

HHBecTUIIMOHHAS IIOJIUTHKA POCCUMICKOU CDenepauI/IH B COBPEMEHHBIX SKOHOMHNYECKHUX YCIIOBUAX
CcBoeu HpHOpI/ITeTHOfI OeJibI0 YCTaHaBJIMBaeT (I)OpMI/IpOBaHI/Ie OOJITOBPEMEHHOI'0 OTEYEeCTBEHHOI'O
WHBECTUPOBAHUA. HOCKOJ’IBKY KJTIOYEBBIM yCIIOBUEM OOJIBIITMHCTBA MHOCTPAHHBIX NHBECTOPOB,
KOTOPHBIE PEIIUTIN BCTYIIUTH B JIOHFOCpO‘IHBIﬂ IIPDOEKT, €CTh Y4aCTHu€E€ B HEM KallkTaJla CTPAHBI.

MMeHHO MT03TOMY M MOSIBUIACh MOTPEOHOCTH B MOMOJTHUTEJIFHBIX MHCTPYMEHTAaX, Yepe3 KOTOpPhIe
MOKHO pPeajii30BhIBaTh aKKyMYJIMPOBaHNEe NHBECTUIIMOHHBIX PECYPCOB, KOTOPBIE HAXOOATCS B
rocymapcTse. st Toro, 4To0bl ChOPMUPOBATL OIArOMPUATHBIN WHBECTUIIMOHHBIN KTUMaT B Poccuy,
a TakxXke B30OOPUTH €€ HHBECTULIMOHHYIO IesTeIbHOCTh, Hy2KHO OKa3aHue (PyHKIMOHAIEHOTO
BIIMSIHUS TOCyOapCTBa Ha JaHHBIE IPOIECCHI.
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