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B mupokoM cMbicie, MHBECTUIIMOHHAs TOJIUTHKA pPacCMaTpUBAEeTCs Kak
COCTaBHasi 4YacTh HKOHOMHUYECKON TOJMTHKHA TOCYyJapCTBa, HAIpaBJCHHAs Ha
noBeilieHHe 3(P(HEKTUBHOCTH HHBECTUIIMOHHOM JESATENbHOCTU. [ OCynapcTBEeHHas
WHBECTUIMOHHAS TMOJUTUKA — H3TO YacTh MOJUTUKK B OOJACTU COIMAJILHO-
IKOHOMHUYECKOH cepsl. OHa BbIpakaeT OTHOILIEHUE TOCYAapCTBA K MHBECTUITMOHHOM

JesaTenbHOCTH. B ee cocrtaBe HaxXOguTCd MHOIO BOIIPOCOB TIIO OIPCACICHUIO



OCHOBHBIX II€JIEM M HampaBleHUM, a Takxke (JOPM CO CTOPOHBI TOCYJapCTBa B IIAHE
IIPUBJICYEHNS UHBECTULIMOHHBIX PECYPCOB.

3HaueHUe MHBECTUIIMHN MpAMO ToauepkuBaercs B KoHieniuu HalmoHaabHON
6e3onacHoctu P®, re koHcTaTUpyercs, 4To «0e3 KPYIHBIX KalmUTaJIOBIOKECHUN B
cTparerndyeckue cepbl 5IKOHOMUKHU BO3pokaeHrne Poccun HeBo3mMoxkHO» [1].

Crparerus 1O TMPHUBICUECHUID WHBECTHIIMH MOXKET CTaTh Hauboee
pe3yJIbTaTUBHOM, €CIIU:

— OHAa SIBJISIETCS YaCThIO OOUIEH CTpaTeruu 3KOHOMHUYECKOTO Pa3BUTHS;

— uMeeTcs HeoOxoammas WHGpacTpykTypa: a) oOpa3oBaTelbHbIC YCIYTH,
OMOIMOTEUHbIE YUPEKACHUS, TapKH, d3P(HEKTUBHBIE MEPDI, CBI3AHHBIE C TOIEPIKKOM
Ou3Heca, a TakkKe pa3BUTHIO (UHAHCOBBIX Yyciayr; ©) pa3BHUTasl JIOTHMCTHKA,
IPOMBIIIVICHHBIE W KOMMEPYECKHE COOPYXKEHHUS, BOJHBICE PECypChl, CHAOXKECHHE
SHEPrUeH, TEIeKOMMYHUKAMOHHAS JOCTYITHOCTb U T.11.);

— pa3paboTaHa KOHIIENIUs CTUMYJIUPOBAHUS TPUBJICUEHNS UHBECTULIHIA;

— pealM3yroTCSl TPOrpamMMbl CO3/JaHMs OJArONPHUATHBIX YCIOBUW IS
UHBECTOPOB;

— IPHUHATHI IPOTPaAMMBbI OCIa0JICHUS aIMUHUCTPATUBHBIX 0aphepoB U OOPHOBI
C KOppYIUHEH;

— goctymHa wWHGOpMAIMS O MECTax U YCIOBUAX IS Pa3MEIICHUS
XO3SIUCTBYIOIIUX CYOBEKTOB;

— pa3BUBAETCS MPOMBIIIJIEHHAS 30Ha, OM3HEC- U TEXHO-TIAPKH;

— BJIACTh CIIOCOOCTBYET Pa3BUTHIO OM3HEC-aCCOIHAIIHIA.

NHBecTULIMOHHAs ~ JEATENIBHOCTh  IIOJy4aeT  CBOE  OTpaXEHUe B
COOTBETCTBYIOIIECH TOCYJapCTBEHHOW TOJIUTHKE, KOTOpas MPEJCTABISIET COOOM
KOMILUIEKC MEp TOCYJapCTBEHHOTO PEryJIUpPOBaHUS U CTUMYJIUPOBAHUS Pa3BUTHS
SKOHOMHMKH TIOCPEJACTBOM WHBECTHIIMH BO B3aWMOCBSI3M C MPOTPECCHUBHBIMU
CTPYKTYypHBbIMU caBuramu [3; 4]. HBECTUIIMOHHASI MOJUTUKA OCYILECTBIISIETCA Ha
OCHOBE ONpeAeNEHHbIX TPUHIUIIOB. OHU HE SBISAIOTCSA MOCTOSHHBIMU U 3aBHUCST OT

TOI'0O WJIKM MHOT'O 9Talla Pa3BUTHUA S9KOHOMHKH U HAMCYACMbIX B HEU npeo6pa30BaHm“I.



B nacrosmee BpeMsi ”HBECTUIIMOHHAA NonauTuKa Poccuiickon @enepanuu CTpOUTCS
HA CJICTYIOLIUX MPUHIIUIAX:

—  pa3BUTHE WHBECTUIMOHHOW  TMPUBICKATEIBHOCTH  XO3SIMCTBYIOIINX
CcyOBEKTOB Ha OCHOBE YCTpaHEHUs MPo0IeMbl «3((HEKTUBHOTO COOCTBEHHUKAY;

— CO3/laHH€ TIPABOBBIX M OPraHU3alMOHHBIX YCIOBUM  YMEHBILICHUSA
MHBECTUIIMOHHBIX PUCKOB IYyTEM HEYKOCHHUTEIBHOTO COONIONCHUS 3aKOHHBIX IpPaB
MHBECTOPOB C LEJIbI0 CTUMYJIMPOBAHUS peabHbIX HHBECTULIUH;

—  BBIpAaBHHMBAaHHWE  WHBECTUIIMOHHOW  NPUBIEKATEIHHOCTH  CYyOBEKTOB
Poccuiickoii  @enepanuu, UMEOMMX  CYLIECTBEHHBIE  pa3anuyusa, Kak B
SKOHOMHUYECKOM pAa3BUTUM, TaK M B XapaKTepe YpPOBHE PHUCKOB JIOJTOCPOYHOTO
MHBECTHUPOBAHUS;

— TOBbIIIEHWE dS(PQPEKTUBHOCTH BIOKEHUS HHBECTHIIMOHHBIX PpECypCOB
rocyJapcTBa Ha OCHOBE TOBBIIIEHUS KauyecTBa BhIOOpA U peann3anuu deaepalbHbIX
IEJIEBBIX MTPOTPAMM;

— CO3[JaHUE€ HWHCTPYMEHTOB W MEXAaHU3MOB TMOJJIEPKKU TNPUOPUTETHBIX
IPOEKTOB;

— TOBBILIEHHE TOCYJAapPCTBEHHOTO (DMHAHCOBOIO KOHTPOJS 3a LIEJIEBBIM
UCII0JIb30BAaHUEM TOCYAAPCTBEHHBIX NHBECTULIUN.

Takum 00pazoMm, TJIaBHOM LETBI0 HHBECTHIIMOHHOW TOJUTHKHU SIBIISAETCS
pa3zpabotka Hambosee 3PGEeKTHBHBIX CIOCOOOB OCYIISCTBICHUS WHBECTUIIMOHHOMN
CTpaTeruy Ha OTJENBHBIX dTAlax e€e pa3BUTH. | TaBHBIMU IIEIIMA WHBECTHIIMOHHON
CTpaTernu SBISAIOTCA  TaKXe: AaKKyMyJupoBaHHE (UHAHCOBBIX  PECYPCOB,
HEOOXOAMMBIX ISl peajan3allid WHBECTUIIMOHHBIX MPOEKTOB; MOUCK MHCTPYMEHTOB
Ui TIOAJEP)KAaHUS W TIOBBINICHWS WHBECTUIIMOHHON AaKTHUBHOCTH; TIOBBIIIICHHE
53¢ (HEeKTUBHOCTH BIIOKEHHBIX CPEACTB; pealu3alus TOCYJapCTBEHHBIX II€JIEBBIX
IPOrpaMM.

B mpouecce peanuzanuu 3TUX Mefieil HHBECTHIIMOHHOE YIPABICHUE TOJKHO
OBITh HANPaABJICHO Ha PELICHHUE CIEYIOINIMX BaXXKHEUIINX 3a/1ay:

— obecrieueHUE BBICOKMX TEMIIOB HSKOHOMHYECKOTO pa3BUTHS 3a CYET

3¢ (PeKTUBHON MHBECTUIIMOHHOM NESITEIIHHOCTH;
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— obecneueHne MaKCUMH3AIIMH JIOXO0J0B OT HHBECTHIIMOHHOM JIEATEILHOCTH;

— obecrnieyeHne MUHUMHU3AIM NHBECTUIIMOHHBIX PUCKOB;

— U3BICKAHUE MYTEN YCKOPEHUS PeAIN3alli MHBECTUI[MOHHBIX MTPOrPaAMM.

NHBEeCTUIIMOHHBIE MPOTPaMMBbI, KOTOpBIE 3alUIaHUPOBAHBI K peau3allui,
JOJDKHBI OBITh peJIM30BaHbl KaK MOXKHO OBICTpEE IO CIACAYIOITUM MPUINHAM:

— pealu3alys HWHBECTUIHUOHHBIX TMPOrPAMM CHOCOOCTBYIOT YCKOPEHUIO
SKOHOMHMYECKOTr0 Pa3BUTHSI PETMOHA B LIEJIOM;

— YeM OIepaTHUBHEE OCYIIECTBICHA MHBECTUIIMOHHAS TpOrpaMMa, TeM ObICTpee
dbopMupyeTCs AOTIOTHUTEIIBHBINA BXOASIINN (PMHAHCOBBINA MOTOK B BHUJIE MPUOBLTN U
aMOPTU3ALIMOHHBIX OTUYHUCIICHU;

— CHIDKEHHE CpOKa peAM3alMd WHBECTUIMOHHOW MPOrpaMMbl YMEHBIIAET
CPOKHM HCIIOJIb30BAHUS KPEIUTHBIX PECYpCcOB (B YaCTH TE€X MHBECTUIIMOHHBIX
IIPOEKTOB, KOTOPBIC (PMHAHCUPYIOTCS C IPUBJICYEHUEM KPEAUTHBIX PECYPCOB);

— YCKOpEHHas  peanu3alys  HWHBECTUIMOHHBIX  IPOTPAMM  CHHUXKAET
WHBECTUIIMOHHBIE  PHCKH, CBS3aHHBIE C  HEOJArompusATHBIM  W3MEHEHHEM
KOHBIOHKTYPbl WHBECTUIIMOHHOTO PBIHKA, YXYJUIEHUEM WHBECTUIIMOHHOTO ()OHA B
roCyJlapCTBe.

Bce nepeuncrieHHble 3ajlaud yOPaBICHUST WHBECTUIMOHHON AEATEIIHbHOCTHIO
TECHEHIIMM 00pa30M B3aUMOCBSI3aHbl. Tak, HampuMmep, OOECHEYEHHE BBICOKUX
TEMIIOB Pa3BUTHUSI PETHOHA MOXKET OBITh JOCTHTHYTO, C OJHOM CTOPOHBI, 32 CYET
noa00pa BBICOKOJOXOAHBIX MHBECTUIIMOHHBIX TMPOEKTOB, a C JAPYro, — 3a cYeT
YCKOPEHUSI pealu3aldd WHBECTHLMOHHBIX MHPOTrpaMM, IMPEAYyCMOTPEHHBIX HAa TOM
WJIM KHOM JTare pa3BUTHSL.

Takum oOpa3om, OCyIIECTBICHUE UHBECTUIIMOHHON MOJUTUKH 3aKJIFOYAETCS B
MPETBOPEHUN B KH3Hb KOHKPETHBIX IPOrpaMM MO JOCTHKEHUIO IMOCTaBJICHHBIX
nejaed  yCWIMSAMH  BCeX  ClIoeB  oOIecTBa TMpU  TJIABEHCTBYIOIICH oM
VCIIOJIHUTENbHOW BiacTh. K TMpOBENEHHWIO WHBECTULUHMOHHOM TMOJWTHKA Ha
rocyJapCTBEHHOM YpPOBHE B TOW WJIM MHOW CTENEHU MPUYACTHBI MHOTHE
dbenepaibHble CTPYKTYpbl U TEPPUTOPUATBHO-DKOHOMUYECKHE YMpPABICHUS B

peruonax [5]. OCHOBHBIMM HAIIPABICHUSAMHU UHBECTUIIMOHHON MOJUTUKU SIBISFOTCSL:
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— BBIJICJICHUE TPUOPUTETOB NIPU peATU3aLUA UHBECTUIIMOHHBIX ITPOEKTOB;

— YJIyUIlIEHUE 3aKOHOAATEIbCTBA JJIs HHBECTOPOB, OTUUCIISIIOIINX CPEJCTBA U3
NpUOBLUIA CBOMX KOMIIAHUI;

— HaxO0XJEHHE ONTUMAJIBHOTO BapHaHTa TOCYJapCTBEHHBIX 3aTparT Ha
pean3aluio NporpaMm IeJIeBOro TUMa;

— MOJHATUE JOXOJHOCTH OT BIJIOKCHUM KaluTalla Yepe3 COKPALICHHE CPOKOB
BO3BpaTa CpeJiCTB;

— TMOBBIIIIEHUE POJIM HETOCYAAPCTBEHHBIX UHBECTUIUH;

— COKpallleHHe Or)KEeTHOTO (PMHAHCUPOBAHUSI HHBECTULIUH.

NuBecTUIMOHHAsT TMOJIMTUKA MPEAYyCMaTPUBAE€T M COBEPIICHCTBOBAHUE
rOCyapCTBEHHOT'O PETyJIMPOBAHUS, KOHTPOJISI MHBECTULIMOHHOM JEATENbHOCTH. Jliid
ATOr0 HEOOXOAUMO TMOBBIATh J(PPEKTUBHOCTh OPraHU3AIMOHHBIX METOJOB H
METOJIOB MPSIMOTO BO3JICMUCTBUSI TOCYIApPCTBA HA MHBECTUIUOHHYIO JEATEIBHOCTbD.
OCHOBHBIC HamNpaBJICHUST HMHBECTUUHOHHOM monuTUKU Poccuiickon ®enepanun
onpenesaoTcss MUHHUCTEPCTBOM 3KOHOMHYECKOTO pa3BUTHSL cTpaHbl. (CBou
JOTIOJIHEHUSI U YTOUHEHHSI MOTYT BHOCUTh U CyOBbeKThI PO.

K cnenudrke MHBECTUIIMOHHOM MOJUTHUKHU TOCYIaPCTBA OTHOCST:

— OpraHM3alMI0 OJIArONIPUATHOTO PEKKUMA JJISI OTE€UECTBEHHBIX M HHOCTPAHHBIX
WHBECTOPOB;

— yBeIWYEHHE NPUOBUIPHOCTH M MHUHHUMH3AIMH PHUCKOB I 00ECIICUCHUS
CTaOMJILHOCTHU B COLUAIBHO-IKOHOMHYECKOM Pa3BUTHUU;

— MOBBIIIEHUE )XU3HEHHOTI'O YPOBHS POCCUICKOr0 HApOAa.

D@ heKTUBHOCTh BIUSAHHUS TOCYJIapCTBa HAa WHBECTUIIMOHHYH) AKTHBHOCTH
obecrieunBaeT HAyYHO-TEXHUYECKash TMOJUTHKA, aMOPTU3AIlMOHHAs TOJUTHUKA,
MOJINTUKA B HAITPaBJIEHUH MHOCTPAHHBIX MHBECTULIUN U 1Ip. [6, c. 15-22]

Ceronus B Poccuiickoi denepannun citaboe rOCyJapCTBEHHOE
(dbuHaHCHpPOBaHUE, HET HEOOXOIUMBIX CPEACTB Y MPEANPHUITHI, HIET SIKOHOMUICCKUN
KpHU3UC, M OO0BEMBI TIPOM3BOJCTBA IIOKa YMEHbIIAIOTCA. Ele 3HaYMTENbHBIC
OlOpoKpaTUUeCcKue MpolLeayphl 3amycka MNpoekToB. Heob0xoaumo co3jaBath

HAJIOT'OBBIC CTUMYIJIbI JIsI HHBCCTUPOBAHHA B BBICOKHUC TCXHOJIOTUN [2]



Jns cTUMynUMpOBaHUS MHBECTULHMOHHOM AEATEIIbHOCTA MHBECTOPOB OpraHam
BJIACTM HEOOXOJUMO COBEPIICHCTBOBAaTh HMX TMOAJIEPKKY YEpe3 CHUCTEMY
rOCYJIapCTBEHHBIX TapaHTUW MPU TPEAOCTABICHUU BHEOIOKETHBIX HMCTOYHUKOB
dbuHaHCHpOBaHUS.

Ceronnst ocoOeHHO HEoOXoaMMa JHEPruvyHas WHBECTUIIMOHHAS CTpaTerus,
KOTOpasi JOJDKHA OBITh TECHO CBSI3aHA ¢ SKOHOMHUYECKOW TOJUTHUKOW TOCyAapCTBa.
Nnaue Poccuiickas @Penepauuss Tak U COXPAHUT CBOM HE IPECTHXKHBIM CTATYC

CBIPBEBOU JACPIKaBBI.
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