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IT'OCYJAPCTBEHHOE ®UHAHCUPOBAHUE UHBECTUIIUH B P®

H.A. Konosanos
Hayunsriit pykoBoautens A.E. TepmeneBa

B coBpemMeHHBIX YCIOBUAX BO3MOXHOCTU T'OCYJAPCTBEHHBIX WHBECTHUIIUM,
npu AedunmTe Or0KETa, OTPAHUYCHBI, K TOMY e UX 3(PGEeKTUBHOCTh HU3KA, TaK
YTO OHM HE MOTYT PEIIUTh BCe MpoOseMbl B MaciiTabax ctpanbl. OcTarorcs
YaCTHBIC MHBECTHUIMH, KAaK OTEYECTBEHHBIC, TAK U MHOCTpaHHbIe. OHAKO JJIsI HUX
HE0OXOoAUM OJIaronpusATHBIA WHBECTUIIMOHHBIM KJIMMAT, KOTOPBIM MO3BOJUI ObI
Poccun xoHKYpHpOBaTh Ha MEXKIYHAPOAHBIX PHIHKAX KalMTAJIOB U, YTO OCOOEHHO
Ba)KHO, IPEKPATUTh OTTOK KallMTaJOB U3 CTPAHBI.

AKTyalqbHOCTH ~ TE€MBl  3akKJlOyaeTcsi B TOM, 4YTO  MpodiieMa
COBEpIICHCTBOBAHUS ~ MHBECTULIMOHHOrO  Kiummata B  Poccum — sBisgercs
OJHOMW U3 MEPBOCTENCHHBIX 3afjad €€ HSKOHOMMYECKOM TMOJUTHKHU. [loaTOMy
rocyJapCTBEHHAs] MHBECTUILIMOHHAS MoJauTuKa Poccun ceiiuac HampaBieHa HMEHHO
Ha TO, YTOOBI 00ECIICUNTh NHBECTOPOB BCEMH YCIIOBUSIMU PAaOOTHl Ha POCCUUCKOM
PBIHKE.

OcHOBY HOPMaTHBHO-TIPABOBOW 0a3bl pPEryJUpOBaHUS WHHOBAIMOHHOTO
kiumata B Poccuiickoii @epeparuu nexut PenepanbHbiii 3akoH "O Hayke H
roCy/IapCTBEHHOM HaydHO-TexHUYeckoil mnonutuke" ot 23.08.1996 N 127-®3.
Henocpeacteenno B 4 rnaBe cojaeputTcss MHGOpMaLUs O TOCYAapCTBEHHOMU
MOAAEPKKE MHHOBAIMOHHOMN NIESTENBHOCTH, €€ eI U MPHUHIUIBI, CYObEKThl U
(GbOopMBI TIpeIOCTaBICHIUE HHBSCTUIUHN U T.]1. [1]

NHBecTulIMM B SKOHOMHKY OUYE€Hb BaXKHBI, TaK KaK MMEHHO B pe3yJbTare
MAaTEPHUAIBHBIX BJIOKEHUN POCCUICKAas SKOHOMUKA pa3BuBaeTcs. B cBsa3u ¢ pocTom

9KOHOMMHKH pacTeCT " IMOKYIIaTCIbCKaA CIIOCOOHOCTH HaCCJICHU. I[J'I?[

60



3 PEKTUBHOTO PEIICHUS CIOKHEUIIUX COLMAIBHBIX U YKOHOMUYECKUX MPOOIEM U
npeBpanieHus Poccur B COBpeMEHHYIO JI€p)KaBy Halleil cTpaHe HeoOXOaum
AKOHOMUYECKUN POCT KaK MUHUMYM 5-6% B 10J1. OUeBUAHO, YTO JJI 3TOT0 HYKEH
MaclITaOHbIA U MOCTOSTHHBIN MPUTOK MHBECTULIMHA B peajbHbIA CEKTOP SKOHOMUKH.
[IpoOneMbl HMHBECTUIIUM OOCYKAAIOTCS TOCTOSIHHO Ha MNPOBOAUMMBIX B Poccum
ceMuHapax, popymax u koHdepenuusx, B 'ocnyme u IlpaBurensctBe Poccuu [14,
C.24], coBepIICHCTBYETCS 3aKOHOJIATEILCTBO IO TMPHUBJICYCHUIO HWHBECTUIIMH B
pOCCUMCKYI0 SKOHOMHUKY [18, C€.44]. Dtm meponpuatus BeIyT K YBEIWYEHHIO
TEMIIOB pOCTa MHBECTUIIMU B HaIllel cTpaHe. B CTpyKType MHBECTHIIMH TJIaBHOE
MECTO 3aHUMAIOT WHBECTUIIMM B HE(PUHAHCOBBIC AKTHBBI, T.€. MHBECTUIIMH B
OCHOBHOM KamWTall, WHBECTUIIMA B HEMaTepHalIbHbIC AaKTUBBI, WHBECTUIIUU B
HOPUPOCT 3aMacoB MaTepuaabHBIX 000poTHBIX cpeacts [10, €.705]. B 2016 roay B
Poccun B cTpykType WHBECTHUIIMA B HE(PUHAHCOBBIC AKTHBBI WHBECTHIIMU B
OCHOBHOM KarnuTan coctaBwin 98,8%, 1.e. B mepByro ouepenb JEHEKHbIE CPEICTBA
HAIIPaBJSIFOTCS Ha CO3JaHUE W BOCIPOM3BOJCTBO OCHOBHBIX CPEIICTB: BEIETCA
HOBOE CTPOMTENILCTBO, HWJET paCIIMpPEHUE, PEKOHCTPYKIUSA, MOJECPHHU3ALUS
00BEKTOB, MPUOOPETAIOTCS MAIMHBI, O0OPYAOBAaHMS W TPAHCIOPTHBIE CPE/ICTBA.
NHBecTuinu B HEMaTepualbHbIE AKTUBBI, T.€. BJIOKEHHS ACHEKHBIX CpPEICTB B
MHTEIJICKTYaIbHYI0 COOCTBEHHOCTh (MATEHTHI, AaBTOPCKUE TpaBa, JeIoBas
penytauus opranuzanuii) coctaBwin 0,5%. OcranbHble [EHEXHBIE CPEACTBA
MOIIUITM B APYrUe HEe(PUHAHCOBBIC aKTUBBI, T.€. Ha NMPHOOpPETEHHE COOCTBEHHBIX
3€MEJIbHBIX YYaCTKOB U 0ObEKTOB MPUPOIOTIONB30BAHUS

[ToMrMMO OTEYECTBEHHBIX, POCCUMCKON IKOHOMHUKE HYKHBbI U MHOCTPAHHBIE
MEXIYHAPOIHBIX UHBECTHUIINHU, T.K. TOMHUMO KOTOPbIe (PMHAHCOBBIX BIOKCHUN OHU
MPUBHOCST HOBBIE TEXHOJIOTMH, 4 TAK)XE ONBIT MapKETUHIra U MEHEIKMEHTA,
c03/1aBasi HEOOXOIMMYI0 KOHKYPEHTHYIO cpeny. s mpogoikeHus Kypea, B3sITOro
Ha guBepcudukanuio, [IpaButensctBoMm P® Obum1 mpenmpuHAT psAg - Mep,
HaIpaBJICHHBIX Ha CTUMYJHUPOBAHHE MPUTOKA MEXKIYHAPOAHBIX WMHBECTULUNA. B
saBape 2007 roma OBUT cO3AaH OTAEN COTPYAHHUYECTBA C y4YaCTHHUKAMH

BHEIITHEAKOHOMHUYECKON JEITEIbHOCTH M WHOCTPAHHBIMUA MHBECTOpaMu. [ aBHOU
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3a/layell oTAena sABIAETCA OOecrneueHrne B3auMOJEUCTBUS ¢ ydyacTHHUKamu BDJI B
cooTBeTcTBUM ¢ oAnyHKTOM 14 cT. 408 Tamoxennoro koaekca Poccuu, B mensix
CO3JaHMs Pe3UACHTaAMH OJAronpusATHOrO KJIMMAaTa W MPUBJICYEHUS MHOCTPAHHBIX
WHBECTHIIMI B 9KOHOMHKY PD [2].

Heo6xoauMo cTUMYyNIUpOBaTh yBEIUUCHUE MPSIMbIX HHBECTUIIMI B peaIbHBIC
CEKTOPBl 3KOHOMHUKH, T.€. MPEIOCTABISASA PA3HbIE HAJIOTOBBIE JBIOTHl U JOTAIUH,
YBEJIMYUTh UHBECTULIMH B IPOMBIIIEHHOE POU3BOACTBO U B CEJIBCKOE XO3SMCTBO.
HepannoHanbHO, MMesT OIpOMHBIE CENBCKOXO3SMCTBEHHBIE PECYPChl, MOKYNaTh
CEJIbX03 MPOIYKIMIO U3-3a pyoeka [4].

Poccust Hyxmaercss B KPYIHBIX HWHBECTHUIUAX, YTOOBI OCYIIECTBUTH
MHOTOCTOPOHHIOK0 MOJIEPHU3ALMI0 W PEKOHCTPYKLHUIO HKOHOMHKH, CO3/1aTh
COLIMAJIBHO — SKOHOMHUYECKYIO CHCTEMY, CIOCOOHYIO YCIEIIHO pa3BUBATHCS B
COBPEMEHHBIX YycioBHsX. [loaTomMy B Onwkailline JECATUIETUS COCTOSHHE
MHBECTUIIMOHHOTO KJIMMaTa B CTpaHe OyAeT oKa3bIBaTh Bce OOJIbIlee BIMSHUE Ha
pa3BUTHE €€ SKOHOMUKHU.

JIns nanpHEMIIero TMOBBIIMICHWS WHBECTHIIMOHHON IPUBIEKATEIbHOCTH
HSKOHOMHKH, YIYUYIIEHUsS WHBECTUIIMOHHOTO KinMara Poccun HE0OXOAMMBI Takue
MEpBI, KakK:

- OKMBJICHHE [I€JI0BOII aKTMBHOCTH, L€J€Bas MOJAJEpKKAa OTECYECTBEHHBIX
IPOU3BOAUTENIEH TOBAPOB U YCIYT U «IIMBUJIN30BAHHOE)» BBITECHEHHE UMIIOPTA;

- IPUHATAEC MHUPOKOW TOCYAAPCTBEHHOW IIPOTPAMMBI HWHBECTULIMH C
BO3MOXKHOCTBbIO  TU(G(EPECHIMPOBAHHON  MOAJNEPKKHM MaJoro W CPEIHEro
MPEANPUHUMATENILCTBA C  BBIACICHUEM LEJNEBBIX KPEIWTHBIX pECYpCOB U
YCTaHOBIIEHUEM JIbIOTHBIX YCIOBHI HAIOTO00JI0KECHHUS;

- pa3paboTka CHCTEMBbl HAIMOHAJIBHBIX MPHOPUTETOB WHBECTHIIMOHHON
NEATENBbHOCTH;

- pa3paboTKa MPOTPaMMBI IIEJIEBBIX TOCYIAPCTBEHHBIX TapaHTHI HHBECTUITUH

B OCHOBHOM KamnuTaj, 0COOCHHO B HAYKOEMKHUE OTPACIIH;
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- yCWIEHME Mep 3amuThl (B TOM 4YHCJIE€ CyAcOHOM) HMHTEPECOB
T0OpPOCOBECTHBIX ~ HMHBECTOPOB W COOCTBEHHHMKOB B  XOAC  PAa3IMYHBIX
KOPTIOPATUBHBIX KOH(JIMKTOB,;

- TPHBJICUCHUE CPEJCTB HACEICHHsI IyTEM TOCYJapCTBEHHBIX TapaHTHI
IIEJICBBIX WHBECTUIIMOHHBIX BKJIAJIOB HACEJICHUS B OaHKaX WM WHBECTHUIIMOHHBIX
doHgax ¢ 1enbio GOPMUPOBAHUS CPEICTB JJIsI MOJACPHHU3ALUUA MPUOPUTETHHIX, B
TOM YHWCJIC MHHOBAITMOHHBIX TPEITPUSATHH;

- COBEPIICHCTBOBAHUE MEXAaHM3Ma JIbFOTHOTO HAJOT000JI0KEHUS TMPUOBLIH,
BKJIFOYasi BO3BPAIICHUE CHCTEMbI HAJIOTOBBIX BBIUETOB Ha WHBECTUIIMH C YYETOM
cormocTaBieHUsT (aKTHUYECKH ITOJYYEHHBIX B XOJC peaan3allid WHBECTUIIMOHHBIX
IporpamMM M MPOEKTOB PE3yJIbTATOB C paHee MPeayCMOTPEHHBIMU [5].

Takum 00pa3oM, €CTh €IIe pPe3epBbl IS YJIYYIICHUS WHBECTHIIMOHHOTO
KkmuMata B Poccuu, HO 3TOT MPOIECC CIIOXKHBIM, MHOTOILUIAHOBBIM M TpedyeT

O6T)GZII/IH€HI/I}I YCI/IJII/Iﬁ BCCX YHACTHUKOB 3TOT0 IMPOMHECCa BO I''TaBC C TOCYIAPCTBOM.
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