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AHHOTAIUA

B nocnennee Bpems Bce Gosnbiiiee 3HaueHue B Poccuu u B Mupe craja npuoOpeTarb TeH-
JISHITUS B 00JIACTH CO3/IaHUs U OPTaHMU3AI[H ONTUMANBHBIX MPaBUII MMOBEACHUS MPU BEACHUU
HSKOHOMHYECKOM, XO35IIICTBEHHOMN U MPEX/Ie BCETO MHBECTUIIMOHHOW NIEeATENbHOCTH. B mensax
YCHEIIHOTO Pa3BUTHS WHBECTUIIMOHHOTO IMPOIIECCa B COBPEMEHHBIX YCIOBHUSX SKOHOMHUKHU
Poccun, kpaitHe Ba)XHO 00€CIIEYUTh ONTHUMH3AINI0 HHTEPECOB TOCYIapCTBa, KAK OCHOBHOTO
WHCTUTYTa OpraHu3alliy OOIIEeCTBa, U CYOBEKTOB MPEANPUHIMATEIHCKON NeATeIbHOCTH yUa-
CTBYIOIIUX B MHBECTUIIMOHHOM mporiecce. [Ipu 3ToM monuTHka, mpoBoauMas B TOCyAapCTBeE,
JIOJKHA TPETIATCTBOBATh Pa3pacTaHUIO aIMUHUCTPATUBHBIX 0aphepOB Ha IMMyTH Pa3BUTHUS OU3-
HEeC CTPYKTYp B oOmiecTBe. JIroOble H3MEHEHHsI B SKOHOMUYECKUX OTHOLICHHUSX COMPSIKEHBI
C UHCTUTYLMOHAJIbHBIMH B3aUMOACHCTBHUSIMHU, Y3(P(PEKTUBHOE PA3BUTHE KOTOPHIX HEBO3ZMOKHO
6e3 nH()OPMAIMOHHON OTKPBITOCTH M MH(GOPMAITMOHHOM 3aIUIIEHHOCTH CyObEKTOB PhIHKA.
JlaHHast OTKPBITOCTH MPEAMNoiaraeT 3HaYUTEeNIbHOE BIMSHUE OOIIECTBA U UX UMHCTUTYTOB, KO-
TOpOE MPU3BAHO KOHTPOJIHMPOBATH CIPABEATUBBIM OOMEH SKOHOMHUYECKHUMH M UHCTHTYIHO-

HAaJIbHBIMHA pECypCaMHu.
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BBenenue

Hcropust 0TeuecTBEHHOT0 MHBECTUIIMOHHOTO IIpoLiecca CONpsiKeHa ¢ UKINYECKUM pa3BUTH-
€M SKOHOMHKHU U 3HAUUTEIBHOM POJIbIO TOCYIapCTBA B €0 PETYIUPOBAHUM, IPUUYEM OTHOLLIECHUE
roCyAapCcTBa K JaHHOMY WHCTUTYTY TIPETEpIesio pa3Ho00pa3HbIe, HEPEIKO MO PHBIC U3MCHEHHUS.
JIaHHBIN MPUHIUI PacCMATPUBAETCS] B AKOHOMHUYECKOM MBICTH KaK CBOHCTBO TOJIOTpadUIHOCTH
SKOHOMHYECKOI CUCTEMBI, KOTOPOE 3aKJIF0YAETCs B TOM, UTO JIF00Ast CCTeMa HeCeT B ce0e BCIO MH-
(hopMaIuio o TeX KOHKPETHO-UCTOPUYECKHUX YCIOBHIX, KOTOPBIC MOBIUSIN Ha €e (hOpMUPOBaHKE
U pa3BuUTHE. B ee reHeTHueCcKOl MaMATH COXPAHSIOTCS OTKUBLIME U YHIEAIINE C UCTOPUYECKOM
apeHbl SKOHOMUUYECKHE OTHOLIEHUs. B cilyyae eciau BO3HUKAIOT aHAJOTUYHBIE YCIOBUS, KOTOPbIE
B CBOE BpeMsi 00YCIIOBHIIN MOSIBIIEHUE KAaKUX-JIMOO U3 HUX, TO STU OTHOIIEHHUS MOTYT OIATH MOsI-
BUTHCH [["anonosa, 2004].

Tpauchopmalus THCTUTYIIHOHATIBHBIX 00OCTOSTENILCTB PA3BUTHSI MHBECTUIIMOHHOTO IIpoIiecca
HEBO3MOYKHO 0€3 yuacTHs TOCY/IapCcTBa, KaK KIIFOYEBOTO HHCTUTYTA CIIOCOOCTBYIOIIETO PAa3BUTHIO
Y NpeoOpa30BaHUI0 HHBECTUIIMOHHOM cpeapl. [lomuTrdeckuii KIumar rocyapcraa, TakKe OTHO-
CUTCS K BHEUTHUM (DaKTOpam, OMpeIesIFOIINM OCYIIIECTBICHNE HHBECTHIIMOHHOTO Tporiecca. Tak
KaK 3aKOHOZAaTeIbHast 6a3a CrocoOHa HAMPSIMYIO BIHUATH HA MHBECTUIIMOHHYIO MMOJIUTUKY B CTPaHe
1 (QaKTHUECKH OMPEAeIsATh SKOHOMUYECKUE OTPACIH AJis OynyImux WHBeCTULMH. IHBeCTULIMOH-
Hasl MOJIMTUKA B PETHOHAX HAMPSMYIO 3aBHCHT OT MOJUTHUECKUX (PAKTOPOB M MHBECTHIIMOHHOTO

KJIMMaTa, KOTOPbIE ONPEAEIIAI0T NHBECTULIMOHHBIN nporiecc [Kosanesa, 2011].

OcHoBHAA YACTH

OnHUM U3 IPUOPUTETHBIX HAMPAaBICHUN rOCYJapCTBEHHOM MOJUTHKY, pealn3yeMol Ha Tep-
putopun Poccuiickoit @enepannu, BisieTcsl MOoAAepKKa THBECTUIIMOHHOM estenbHocTu. Heob-
XOJIUMO CO3/1aTh HACTOJILKO OJIArOMPUSATHBIEC YCIOBUS ISl yACPKAHHS U PEMHBECTUPOBAHUS KallK-
Taja, 4To0bl chopMUpOBaIach OCHOBA JUIsl YCHEIIHOM peanu3alii HHBECTUIIMOHHBIX MPOEKTOB
BHYTPH CTpaHbl, KOTOPBIE OKAXKYT MNPSIMOE BO3IEUCTBUE HA COLMAIIBHO-O)KOHOMUYECKOE PA3BUTHE
perunonos Poccun.

OcHoBHbIE TapaMeTpbl MHBECTUIIMOHHOTO KJIMMAaTa 3aJJal0TCsl TOCYIapCTBOM Yepe3 MEXaHH3-
MBI TIPaBOBOTO M 3KOHOMHUYECKOTO peryaupoBaHus. Co3qaHHBIM MHCTUTYTOM PETYIUPOBAHUS B
2011 rony sBuiics Poccuiickuii ponp npsimbix naBectunuit (POIIN). Pazpaborannslii o nHuIMa-
tuse [Ipesunenra u Ilpeacenarens IlpaBurensctBa Poccuiickonn @enepannn POIIN coBmMecTHO
C BEYIIMMH MHBECTOPAMHM MHUPA OCYIIECTBISET BIMBAHUE MPSMbBIX WHBECTULIMA B MHBECTHIIM-
OHHBIEC IIPOEKTHI, KaK KPYIMHBIX POCCUMCKUX KOMITAHHMM, TaK U TOJIBKO pa3BUBArOIMXCA. Bo Bcex
caenkax POIIN BeicTynaeT COMHBECTOPOM HapaBHE C MEXAYHApOJHBIMU WHBECTOPAMH, Urpas
POJIb KaTaau3aTropa B IPUBJICYEHUH NPSAMBIX HHBECTULINNA B POCCHIO IO cpecTBam BbICTPAaNBAHMS

AOJTOCPOYHBIX SKOHOMHWYCCKUX OTHOIIIEHUH.
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st moaaep KU 3KCIIOPTHOM AESITENIbHOCTH MO CPECTBAM CTPaXOBOI'O MHCTPYMEHTApHs Ha
tepputopun Poccuu B okts6pe 2011 roma 6wu10 coznano Poccuiickoe areHTCTBO MO cTpaxoBa-
HUIO 3KCOPTHBIX KpenuToB U uHBectunuii (OKCAP), koTopoe sBisieTcs crenuain3upoBaHHbIM
WHCTUTYTOM JUIS 3aIUThI 3KCTIOPTHBIX KPEAUTOB U MHBeCTUIMI. Kak HanmoHanpHOE 3KCIIOPTHO-
kpeautHoe areHTcTBo, DKCAP peanusyer mporpammbl MOAJIEPKKH IKCHOPTa, 0003HAYCHHbBIE
[IpaBurensctBOoM Pocculickoit denepanuu B koHie 2009 roxa npu peanusannyu MEpONPUITHI MO
AHTUKPU3UCHOMY Pa3BUTHUIO HALIMOHAIbHON SKOHOMHUKHU. [103TOMY areHTCTBO BBICTYNAET aKTUB-
HBIM YYaCTHHUKOB Pa3BUTHUS TOCYIapCTBEHHON CUCTEMBI B 1I€JI0M, B3aUMOJIEHCTBYS C KJIIOUEBBIMU
MUHHUCTEPCTBAMU U BEIOMCTBAMHU.

T'ocynapcTBO Takke OKa3bIBa€T BO3ACHCTBUS Ha MHBECTUIIMOHHBIN POLECC MOCPEICTBOM Ha-
noroB. Co3iaHue cBOOOJHBIX SKOHOMUYECKUX 30H MOJCTETMBAET LIEHOBBIE AMCcOaIaHChl, CTUMY-
JUPYIOIIME YKOHOMUYECKYIO0 aKTHMBHOCTh B IEpepacIpe/ielieHus KanuTana Jjsl MOCeIyoIIero
MHBECTHPOBAHUS.

B 3aBHCHMOCTH OT CTOMMOCTH MHBECTULIMOHHOIO MPOEKTa MOTEHIMAIbHbIE HHBECTOPHI MO-
I'YT pacCUUTHIBaTh Ha HAJOTOBbIE MTOCIA0NIEHNS B BUI€ OCBOOOXKICHHS OT yIJIaThl HAJIOTa HA UMY-
mecTBO Ha cpok oT 2 1o 5 ner [Cumopenko, Knenukos, 2010] u cHI>KEHUH CTaBKH MPOLICHTA
10 HAJIOTy Ha MPHUOBLIb, 3a4UCIISIEMOTO B MECTHBIN OIOHKET, KOTOpast MOKET 10xoauT 1o 13,5%,
BMecTO cTaHaapTHBIX 20%. J{1s HHBECTOPOB TaKKe BO3MOXHO MOJTHOE 0CBOOOKIEHUE OT HAJIOTa
Ha UMYIIECTBO, KOTOPO€E ObLIO CO3JaHO UM MPUOOPETEHO B XOJI€ pealn3alui HHBECTUIIMOHHOTO
npoekTa. [t mpoekToB crommMocThio 0 100 MiTH. pyOsieii TbrOTHBIN IEPHOJ] COCTABUT 2 TO/A, 10
500 miH. pyOneit — 4 roga u 1y KPyIHBIX MPOEKTOB CTOUMOCTHIO OT 500 MiIH. pyOsieii u Bl
JBTOTHBIHM NEPUOJ COCTABUT S JIET. YCTAaHOBJIEHHOE HAJIOTOBOE MOCIa0iieHue IeUCTBYET C MOMEH-
Ta MOCTAaHOBKU MMYIIIECTBA B KaY€CTBE OOBbEKTa OCHOBHBIX CPEACTB Ha OyXraiaTepcKuil y4eT op-
raHu3aIuu.

Taxum o0pa3oM, rocyaapcTBO PErylupyeT BEIUYUHY MOTEHIIUATBHBIX HCTOYHUKOB UHBECTH-
LMOHHBIX PECYpPCOB HACENEHUS, B YACTHOCTH, IyTEM paclpesiesieHUue J10X0Aa MexXay norpedie-
HUEM, cOepeeHUEM M MHBECTUPOBAHUEM IO CPEACTBAM IPOBOIUMON (PUCKATBHON MOJIUTUKH.
[IpaButensctBO Poccuiickoit @enepanuu 3aHMMAETCs CO3/1aHHEM KOM(OPTHON MHBECTULIMOHHON
Cpelibl, IPEJOCTAaBIIsA NHBECTOPAM ONTUMAJIbHBIA CIEKTP rOCyJapCTBEHHOM MOIJEPKKU U MOHHU-
TOPUHIA HA BCEX ATanax peajn3alii HHBECTULIMOHHBIX TPOEKTOB.

B coBpeMeHHbBIX SKOHOMUYECKHUX YCIOBUSX 3aa4a oka3aHus 3ppexTuBHON HH(OPMALIMOHHO-
OpPraHU3alMOHHON NOJJEPKKH UHBECTOPOB CTAHOBUTCS NMPUOPUTETHON. Ha ceronHAmHnii neHp
B Poccuu cymiecTByeT peskuM 0COOBIX YCIIOBUH 3aKIIIOUEHHS] MHBECTUIIMOHHOTO MEMOpPAaHIyMa U
Ha3Ha4Y€HHE TOCYIapCTBEHHOIO KypaTopa U3 Npo@uibHOro BegoMctBa. OH BBOAUTCS ISl MHBE-
CTOPOB, pEaIU3yIOIINX [IPOEKTHI CTOUMOCTBIO OT 650 MITH. pyOieil u 6onee. B pamkax nmoaaepxku
6usHeca B Poccuu, nHBECTOpaM OKa3bIBalOT METOANYECKYI0, MHPOPMAIIMOHHYIO U KOHCYJIbTAIIN-
OHHYIO TOMOIIb B peaJI3allMM 3Tall0B MHBECTUIIMOHHOTO MPOEKTA, COACHCTBYS B IPOXOXKICHUN

pa3pemUTENbHBIX TPOLETY].
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I'ocynapcTBO MOCpeACTBOM HAJIOrOBOTO M OIOIPKETHOTO PEryjlMpOBaHUsS WHBECTHLIMOHHBIX
MIPOLIECCOB HANPSIMYIO BIMSIET HA (OPMUPOBAHUE BCel MHPPACTPYKTYphl MHBECTUILIMOHHOM Aes-
tenbHOCTU. Ho nelicTBuil ofHOTO rocyaapcTBa B 061acTu 00ycTpoiicTBa HHPPACTPYKTYpbl HHBE-
CTUIIMOHHOTO Tpoliecca HexpocTarouHo. HeobxonuMo ocyIecTBUTh KOMIUIEKC MEPOTIPUSATHI 1St
YBEJIMYEHUS] TEMIIOB SKOHOMHYECKOTO POCTa M YPOBHSI MHBECTHIIMOHHOW IMPUBJIEKATEIbHOCTU
poccuiickux npeanpusatuii [Mumenko, 2013]. Poccuiickum opraHuzamnusM CpeaHero U Majioro
Ou3Heca HEOOXOIMMO BBIMTH Ha CaMOOKYMAaeMOCTh, JJIS MOCIEAYIOMEero GopMUpPOBAHUS COO-
CTBEHHBIX (DOHIOB pa3BUTHs, O€3 MPUBJICUEHUSI 3a€MHBIX JIEHEXKHBIX cpelcTB. ['pamoTHas nHBe-
CTUIIMOHHAS JeSATeIbHOCTh Ha MPEANPUATHHN [TO3BOJIUT B CXKAThIE CPOKU MPOBECTH PECTPYKTYpPHU-
3a1MI0 Ipou3BoIcTBA. HbIHEHUI Kypc 5KOHOMUYECKOTO pa3BUTHS HAILIETO TOCY/AapCcTBa HAlleJIEH
Ha pa3BUTHE OTEUECTBEHHBIX MPOU3BOIUTENEH U COKPALLIEHUE JJOJIU UMIIOPTHOM MPOTYKIUH.

Oco0eHHOCTHIO POCCUICKOM SKOHOMMKH SIBJISIETCS U3JIHUILIHEE ITPEYBEINUEHUE POJIU BHEITHUX
PBIHKOB B CTUMYJIMPOBAHWU MHBECTUIMOHHBIX MpoueccoB. [0 MHEHUIO OONBIIMHCTBA YUCHBIX-
SKOHOMHCTOB, OCHOBHAS YacTh MPUPOCTA KaIUTANIOBIOKEHUH B Poccun obecrieurnBaeTcst 3KCop-
TOOPUEHTUPOBAHHBIMU OTpacisiMu. CTUMYIMpPOBAaHUE MHBECTHUIIMOHHOM aKTUBHOCTU Ocialis-
€TCsl HU3KOM KOHKYpPEHTOCHOCOOHOCThIO PoccHilcKuX TOBapoB, M3-3a PACTYILIEro MoTpediieHus
HMMITOPTHBIX TOBApOB 3a CUET PACTYILEro NoTpeduTenbekoro crnpoca [Makoseuxuii, 2005].

Hns obecnieuenus >(HPEeKTUBHON KOHKYPEHTOCIIOCOOHOCTH POCCHMCKUX MPOU3BOIUTENCH
Ha MHUPOBOM pPBbIHKE, HEOOXOJMMO HAPACTUTh MPOU3BOICTBEHHBIE MOLIHOCTU MOCPEICTBOM HH-
BECTUPOBAHUS, CHU3UTh TPAHCAKLMOHHbBIE U3JIEPKKH U MHPPACTPYKTypHbIE OTpaHUYEHUs MpU
BBIXOJIE MPOU3BOAMTENS Ha 3KcnoptT. KoprnopartuBHelil 6u3HeC criocoOeH Mmojaepk arb rocynuap-
CTBO B IIPOBEACHUU PECTPYKTYPUPOBAHUS peajbHOrO CEKTOpa SKOHOMUKHU. M3-3a adpdexTa mac-
mTaba KpynHble KOPIOpaluy MOTYT OPraHW30BaTh U MOAAEPKUBAaTh HHBECTULIMOHHBIN MpoLiece
B BaKHEHIIMX HAPOAHOXO3SMCTBEHHBIX cepax. Co3aaBast yCa0BHsI HHTETPALIUU TPOTrPECCUBHON
HAy4YHO-TEXHUYECKON 0a3bl C MPOU3BOACTBEHHBIM U (PMHAHCOBBIM KalMTAJIOM MOKHO BBINTH Ha
HOBBIH YPOBEHb BBIITYCKa€MOM MPOIYKIMH, TEM CAMbIM IOJIHOCTBIO YIOBIETBOPSITH OTPEOHOCTH
HAaCeJICHUs B KQU€CTBE BBITYCKAEMOW OTeUeCTBEHHOM nponykiuu [Mynapak, 2010].

J171st IOBBIIEHNUST HTHBECTUIIMOHHOM MPUBJIEKAaTEIbHOCTH NPEANPUATUN B OTKPHITOM JIOCTYIIE
HEOOXOAMMO CO3/1aTh JOCTOBEPHBIN MH(POPMAITMOHHBINA PECYPC, KOTOPBIHM OyaeT oTpakatb HHMOP-
Maluio 0 (PMHAHCOBOM COCTOSIHUM MPEANPHUSATHH JJIs MOTEHIHMAIbHBIX HHBECTOpoB. Ha ocHOBe
JAaHHBIX OyXTraJITEPCKON M HAJOrOBOI OTYETHOCTH, a TAK)Ke MyOINYHO TOCTYIHOM MHpOpMAIHH,
MO’KHO BBIBECTH KOA(PPUIIMEHT (PUHAHCOBOM HE3aBUCUMOCTH MPEANPUATHI U UHTETPAJIbHBINA KO-
3¢ duLueHT pucka OT HHBeCTHpOBaHUsA. Ha 0CHOBE MOTyuyeHHBIX JaHHBIX CTPOUTCS PEUTHHIOBas
OLIEHKAa MHBECTUIIMOHHON MPHUBIEKATEIbHOCTH, KOTOPAsl MOKAXKET TEKYIIee COCTOSSHUE UHBECTU-
IMOHHOW MPHUBJIEKATEIbHOCTH TAHHON KOMIIAHUH.

OnHuUM U3 cepbE3HBIX (AKTOPOB CACPIKUBAIOLUINX MHBECTUIIMOHHYIO aKTUBHOCTD SIBIISETCS
OTCTaJIOCTh UH(MPACTPYKTYPhl HAI[MOHATIBLHOW SKOHOMUKH. M3-3a OTCYTCTBUS MpUBIEKATEIbHBIX

WHBECTUIIMOHHBIX TJIOMIAOK, AS(UINTA YPHEPTETHICCKUX MOIIHOCTEH M HU3KOTO KayecTBa 00-
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CIIy’KVUBaHHsI, MHOTHE JOXOIHbIE NHBECTUI[MOHHBIEC ITPOEKTHI OKA3BIBAIOTCSA HE BOILIOILECHHBIMH,
TEM CaMbIM JIMILAsi OTPACIIX IPOU3BOACTBA BOZMOKHOCTH Pa3BUBATh CBOIO TEXHUUECKYIO 0a3y.

Jnst co3nanust KoM(OPTHOrO MHBECTUIIMOHHOTO KJIMMAara B CTpaHE HEOOXOAMMO pa3BUBATh
PBIHKM HEIBUKUMOCTH, TPAHCIOPTHOM, TEIEKOMMYHUKALIMOHHON U MHKEHEPHON MHPpPaCTpyK-
TYpBI C CUCTEMON THOKOTO peryJlMupoBaHus U KOHTPOJs. Perennio mocTaBieHHo 3a/1aud MOTYT
CIOCOOCTBOBATH:

— CTUMYJIMPOBAHHUE POCCUICKON SKOHOMHKH Ha IMOJIEPAKKY Pa3BUTHUS OTEUECTBEHHBIX ITPOU3-
BOJNTEIIEH;

— COBEpIICHCTBOBAHUE HOPMATUBHOM MPaBOBOM 0a3bl phIHKa KOMMEPUECKON HEIBUKUMOCTH;

— YCOBEpILIEHCTBOBaHHE TEXHUUECKOTO KOMILIEKCa 00CTYKUBaHUS TPAHCIIOPTHON, KOMMYHH-
KallMOHHON U MH)KEHEPHON UHPPACTPYKTYpHI;

— IIpaBOBAas 3aIUTA HHTEPECOB HHBECTOPOB;

— COBEpIIIEHCTBOBAHUS CUCTEMbI HAJIOTOOOI0KEHHUS;

— MEXaHU3Ma HAuYHCJICHUS U UCIIOJIb30BAaHUS aMOPTU3ALMOHHBIX OTUNCICHUM;

— pa3BUTHE U MOJJEPKKAa OAHKOBCKOTO CEKTOPa, Kak rapaHTa (pUHAHCUPOBAHUS IPEIIPUATUN
MaJIOro U CpeiHero Ou3Heca;

— pa3BuTHE (PUHAHCOBOTO JU3UHTA;

— IIPEOCTABIIEHUE TOCYIAPCTBEHHBIX FapaHTUI CyObEKTaM MHBECTUIMOHHOM J1€ATENbHOCTH;

— HE3aBUCUMAs HKCIIEPTH3a MHBECTUIIMOHHBIX IIPOEKTOB B COOTBETCTBUM ¢ Poccuiickum 3a-
KOHOJATEJIbCTBOM;

— IIPOBE/ICHUS [TEPEOLIEHKU OCHOBHBIX (DOHIOB € yUE€TOM CKOPOCTU MH(IISILIUY B CTPaHE.

Co3nanue rocyaapcTBOM OJIAaronpusTHOM cpelbl UIsl pOCTa WHBECTULIMOHHONW aKTUBHOCTH
BO3MOKHO ITOCPEICTBOM IOBBIIICHHUS] HWHBECTULIMOHHON HAIPABIECHHOCTH JICHEKHO-KPEAUTHOU
MOJUTUKU. BaxkHOo, 4TOOBI MpU TeMIax pocTa HHQISILMYA COXPaHsIach BO3MOKHOCTh pacIlipeH-
HOT'O BOCIIPOU3BOZICTBA, KOTOPOE TECHO CBA3aHO C POCTOM MOHETH3allM1 SKOHOMMKH. Perynuposa-
HUE CTaBKU pe(prHaHCHPOBAHUS IO3BOJIUT COXPAHUTD JOCTYMTHOCTh 3a€MHBIX JIEHEKHBIX CPE/ICTB
B MEpPUO]] SKOHOMUUECKUX KPU3UCOB B LIEISAX (OPMUPOBAHUS MTOTEHIIMATIA SKOHOMHUYECKOTO pas3-
ButHs 6usneca [loOpoBonbckwuii, 2010].

Hcnonp3oBaHne HalMOHAIBHBIX cOEpEKEHUI Ha HYX/Ibl SKOHOMHUKHU OTPaXKaeT yCHEIIHOCTb
MHBECTUIIMOHHOIO IPOLECCa B TOCYAAPCTBE B 1esIoM. [ aHanmm3a MHBECTUIIMOHHOTO IIPOLEC-
ca UCHOJb3YIOTCSI MaKpOSKOHOMHUYECKHE TOKa3aTeau: BajoBblil BHyTpeHHUI nponykt (BBII),
BaJIOBbI HauMOHaNIbHBIN mpoaykT (BHII), yncThiif HaMOHANBHBIN NPOAYKT U HAIlMOHAJIbHBIN
noxoxn (H/).

Jnst moaaep KKy MPUOPUTETHBIX MHBECTHLIMOHHBIX NMPOEKTOB B Poccuu cyuiecTByeT Me-
XaHU3M (OPMHUPOBAHUS MHBECTHIIMOHHBIX PECYpCOB IO CpeACTBaM (DMHAHCHUPOBAaHUS B paMm-
Kax rocyJapCTBEHHBIX IporpamMM. Ha KOHKYpCHOW OCHOBE 3a CUET CpPEACTB 00JacTHOro Orof-
JKEeTa MHBECTOpaM MPEIAOCTaBISAIOTCA CyOCHINU JJIsi BO3MEILEHUS 3aTpaT, IOHECEHHBIX B XOJE

pcaimn3ai MHBCCTUIIUOHHBIX ITPOCKTOB. KpOMe TOro JOoTaluu, I'paHThbl, HOJICBOC Yy4aCTUC TI'O-
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CyZlapcTBa M 1I€JIEBOE KPEIUTOBAHHUE CIIOCOOCTBYIOT MOAJEPKKU OWM3HEC HJIEM U MOHHMTOPUH-
Ty 3a IIeJIEBBIM HCIIOJIb30BAHUEM JIEHEKHBIX CPEICTB CO CTOPOHBI KOHTPOJIUPYIOLIUX OpPraHOB
rocyaapcTana.

[IpaBuTENHCTBO MOOMIPSET HHBECTOPOB, 3aHUMAIOLIUXCSl PA3BUTHEM KOMMYHaJIbHON HH(ppa-
CTPYKTYpBbl, 00y4eHHUEM WJIM NEPENOIroTOBKOM NepcoHala B paMKax peanusyemMoro npoekra. Ha
Oro/KEeTHbIE CYOCHMU MOTYT PaCCUUTHIBATh MHBECTOPHI, KOTOPbIE OIUIAYMBAIOT IPOLEHTHI 110 UH-
BECTULIMOHHBIM KPEIUTaM, OJyUYEHHBIM B KPEIUTHBIX OpraHu3anusx. [[paBurenscTBo npu ompe-
JICJIEHHBIX YCIIOBUSIX MOXKET B3ATh Ha ce0s OIUIaTy JM3UMHIOBBIX IUIaTE)KEH MHBECTOpA, a TAKXKe
pacxofibl, CBI3aHHbIE C CEPTU(PHUKALMEH UM TaTEHTOBAaHUEM MPOAYKIMH, OPOPMIICHUEM TIpaB Ha
pe3yabTaThl HHTEIIEKTYa IbHON A TENIbHOCTH.

CrabuiibHasi MHBECTUIIMOHHAS JESTEIbHOCTh U POCT MPOU3BOICTBEHHOM akTUBHOCTH B Poc-
CHUH CIIOCOOCTBYET MPEOJOJICHUIO KPU3UCHBIX SABJICHUI SKOHOMUKH, a TAKKe CTa0MIIN3allUU COLIU-
aJIbHOTO MOJIOKEHUS TpaXk/1aH B rocynapcTse. B cBs3U ¢ 3TUM pernoHanbHON 3KOHOMUKE HE00X0-
JUMO TMOKO pearpoBaTh Ha OBICTPO U3MEHSIOUINECS YCIOBHSI MHBECTULIMOHHON Cpe/ibl, KOTopast
o0ecrednBaeT B3auMOJCHCTBUE MEX/1y OCHOBHBIMU YYaCTHUKaMH MHBECTUIIMOHHOTO IMpolecca,
KOTOpbIE B CBOIO Ouepelb o0pa3yloT MHBECTULMOHHBIN MOTeHIMal pernoHa [Camoroposckas,
2002].

VYcinoBUEM YCHEIIHOTO pa3BUTHUS WHBECTULIMOHHON cgepbl 3KOHOMUKH sBIseTcs (opMu-
pOBaHME JOJATOCPOYHOM CTPAaTEerMd HWHBECTULIMOHHOIO PAa3BUTHUS POCCUHMCKHUX PETMOHOB, IO-
CKOJIbKY €€ OTCYTCTBHE MPOBOLIMPYET TUCIPONOPIMH B HAIIPABICHUAX PACIIPENEICHUS OIOIKET-
HBIX cpencTB. be3 ueTkolf MHBECTULIMOHHON cTpaTreruu OyldeT HEBO3MOXKHO BbIOpaTh Haubolee
MEePCIIEKTUBHbIE WHBECTULIMOHHBIE MPOEKTHI, KOTOphIe OyayT HampaBieHbl Ha 3KOHOMHUYECKOE
pa3BUTHE pErHuoHa C Y4YETOM MeEXaHHW3Ma IepepacIpesielieHus] HHBECTHUIIMOHHBIX IOTOKOB
[FO3BOBMH4, 2012].

Ilo HameMy MHEHMIO Ha COBPEMEHHOM 3Tare pa3BUTHs Poccuiickas SKOHOMHUKA OCTPO HyX-
naetcst B 3¢ (HEeKTUBHOM MEXaHU3MEe B3aUMOJICHCTBUSI rocyJapCcTBa, HEPUHAHCOBBIX NPEAIPUATUN
1 OaHKOB JUIsl MOAJIEPKKH PAa3BUTHS MHBECTUIIMOHHOTO MPOLEecca, ONTUMU3AIMH UCIIOIb30BaHUS
(bMHAHCOBBIX PECYpPCOB, @ TaKXKe B aKTHBHOM MHBECTUIIMOHHOM M MHHOBALlMOHHOW CTpaTeruu
[Opemun, 2000].

3akoHonarenbHas 6a3za Poccuiickoro rocygapcrsa odbecrneurBaeT cBOOOy NpeANpUHUMATENb-
CKOM JIeATEeNbHOCTH, 3aIlUTy MpaB COOCTBEHHUKA U MpaB MmoTpeduteneit. Beaymas pons rocynap-
CTBa, KaKk rapaHTa MojJep>KaHusi KOHKYpPEHTHON Cpeibl, OTBOJUTCS aHTUMOHOIOJIBHOMY 3aKOHO-
JaTeIbCTBY, PU3BAHHOMY MPENSTCTBOBATH HEAOOPOCOBECTHOW KOHKYPEHIMH U YCTAHOBIICHUIO
MoHOTOIRHEIX 1IeH [[ITamxanos, 2002].

Crnenyromum HanpapjI€HUEM TOCYAapCTBEHHOTO PEryIMPOBAaHMS, JEUCTBYIOIIETO MPEANpH-
HUMAaTEJIbCKOTO MHCTUTYLMOHAIBHOTO MPOCTPAHCTBA SIBISIETCSI pa3BUTHUE IMOJCUCTEMBI MH(pa-
CTPYKTYPHOU MOJAECPKKU UHCTUTYTA MPEANPUHUMATENIbCTBA KaK HEHTPAJIBHOTO 3BE€HA CUCTEMBbI

HaHHOHaJIBHOfI FOCYJIapCTBeHHOfI KOHICIIIWH MMOAACPKKHU MPECANTPUHNUMATCIIBCTBA.
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3akiouenue

Takum 00pa3zoMm, Ha COBPEMEHHOM 3Tarle pa3BUTHS SKOHOMHUKH Poccum kpaiiHe HeoOXoaumo
NIPUHATH MEpBbl, HAIIPaBJICHHbIC HA MOMJICPKKY M CTUMYIMPOBAHUE PA3BUTHS MPEAIPHHUMATEIb-
CTBa, KaK KPYIHOTO, TaK U Majoro OusHeca. B cBs3u ¢ 3TUM Ba)KHOM 3ajaueil sBIsSETCS CO3/1aHKe
OaronpHATHBIX YCIOBUI BHYTPH TOCYApCTBa U 3a €ro MpejeiaaMu JUis MPUBICUEHUs KadyeCTBEH-
HOT'O MHOCTPAHHOI'O KalMTaja ¢ y4eTOM CUCTEMHOW METOJOI0OI MY Pa3BUTHSI MAJIOTO IpEAITPUHIMA-
tenbcTBa. [Ipu 3TOM omumo QeaepanbHOM noaepkku TpeOyeTcst akTUBU3alus rporecca GopMu-
poBaHUsl UHPPACTPYKTYPbI MAJIOTO MPEAIPUHIMATEIbCTBA HA PETMOHAIBHOM YPOBHE, B YaCTHOCTH,
OpraHM3aIys U COJCUCTBHUE Pa3BUTHIO OM3HEC-UHKYOAaTOPOB, TEXHOMIAPKOB, OM3HEC-1IEHTPOB.

Taxkum 00pa3oM, aKTUBHOE BMEIIATEILCTBO TOCYAAPCTBA B SKOHOMUUECKOE Pa3BUTHE CTPAHBI
JIOJKHO TPOSIBISATHCS U IIPU (POPMUPOBAHUM MHBECTULIMOHHOTO MEXaHU3Ma YCKOPEHUS SKOHOMHU-
YECKOr0 pocTa. AKKyMYJIALIHS KaluTajla MOKET OCYLIECTBISITHCS U YEPEe3 CUCTEMY CIELUAIN3H-
POBaHHBIX KPEJUTHBIX HHCTUTYTOB JJISl OKa3aHUs (PMHAHCOBOM MOAJIEPKKU CTPATETUUYECKH BaXK-
HBIM OTpacisM 3KoHOMUKH Poccun.

CTUMyIOM MOTYT CIY’KUTh KaK CIIEUaTN3UPOBAaHHBIC HAJOTOBBIE JIIOTHI JJIs1 OAHKOB, TaK
U cO3/1aHue CyO(MHAHCOBBIX MHCTUTYTOB, CTUMYJIUPYIOIIUX OCTaJbHbIE (DMHAHCOBBIE YUPEXK/Ie-
HUS K IOAOOHOIN KOHKYpPEHIIMH, K IPUMEpPY, MHBECTHULIMOHHbIE OAHKU JIOJITOCPOYHOTO Pa3BUTHS,

MHUKPOKPCAUTOBAHUC U ITPOMBIIIIICHHBIC MHBCCTUIIMOHHLIC OaHKWU.
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Abstract

Recently in Russia and in the other world has grown an importance to acquire a tendency
in the development and organization of optimal rules of conduct in the management of eco-
nomic, business and especially investment. For the successful development of the investment
process in modern conditions of the Russian economy it is necessary to provide the optimal
combination of the interests of the state as the basic institution of society organizations, con-
sumers and entrepreneurs. At the same time it is important that government policies prevented
the proliferation of administrative barriers to business activity of business. Any changes in
the economic relations are associated with institutional interactions, efficient development
is impossible without transparency, and information security market entities. This openness
implies significant influence society and their institutions, which is designed to control a fair
exchange of economic and institutional resources. Active intervention of the state in the eco-
nomic development of the country should also be manifested in the formation of an investment
mechanism for accelerating economic growth. Capital accumulation can also be carried out
through a system of specialized credit institutions to provide financial support to strategically
important sectors of the Russian economy. The incentive can serve as specialized tax incen-
tives for banks, and the creation of sub-financial institutions that encourage other financial
institutions to such competition, for example, investment banks of long-term development,

microcredit and industrial investment banks.
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