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CTBEHHOE PETYINPOBAHNE, HHHOBALMOHHBIE MPOLECChl, 3 (PeKTHBHAsI SKOHOMHUIECKAs! TIOJIUTHKA, IPABOBOE
PETYIMpPOBaHNE NHBECTUIIOHHON IEATEIBHOCTH.

B crarbe 00cyxaroTcest BOIIPOCHI, CBSI3aHHbIE C TOCYAaPCTBEHHBIM PEryJIMPOBAHNEM HHBECTUIIMOHHBIX
IIpoLieccoB B 3KOHOMHUKe Poccun Ha coBpeMeHHOM 3tarne. [ocyaapcTBo, HapaBHE CO BCEMH YYaCTHHUKaMHU
WHBECTUIIMOHHOTO MPOIIecca 3aMHTEPECOBAHO B CO3/JaHUU MHBECTUIIMOHHOW MH(PacTPyKTyphl, B pruHaH-
CHPOBAaHUM HAyYHO-HCCIIEIOBATEILCKUX M OIBITHO-KOHCTPYKTOPCKUX PadOT, B pa3paboTKe J0ITrocpod-
HBIX CTPATErn4eCKUX IUIAHOB MHHOBAIIMOHHOTO Pa3BUTHS, TOCKOJIBKY MHBECTUIMH TO3BOJISIIOT PAa3BUBATh
9KOHOMHKY. briaronpusitHas cpeia At pa3BUTHSI HHBECTHIIMOHHOM JISSITEIBHOCTH B PETHOHAX TTO3BOJISIET
TIOAJICP>KNBATh POCCUHCKUH OnM3HEC M 00ecIeunBaTh €ro KOHKYPEHTOCTIOCOOHOCT. JlesTeIbHOCTh rocy-
JlapcTBa MPECTABIAET cOO0H MHCTUTYT MHBECTUIMOHHBIX OTHOIIEHHUH 0 PETYIUPOBAHHIO U MOAJEPIKKE
WHBECTUIIMOHHOTO PEXMUMa Ha MEKTyHAaPOJHOM, HAIMOHAJILHOM M PETHOHAIBHOM ypOBHSX. B cBoeit pa-
60Te aBTOPHI PaCKPHIBAIOT BOMPOCH! BAXKHOCTH M HEOOXOANMOCTH YBETHUCHHS YPOBHS (pHAHCOBOTO 00e-
CIICYCHUS MHBECTHUIMH B OCHOBHOI KalUTall, pacCCMaTpUBAIOT COCTABIISAIONINE HHBECTUIIMOHHOTO KJINMaTa
TEPPUTOPHH U, UMEIOIINECS OINpeielICHHbIe O0apbephl B OPraHM3allMN MHBECTUIIMOHHON NEATEIbHOCTH,
TOCKOJIBbKY 0€3 peleHHs] JaHHOTO BOIPOCAa, HEBO3MOXHO PEIIUTh B MEPCIEKTUBE BONPOCHI, CBA3AHHBIC
C POCTOM YKOHOMHKH CTPAHBI.
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The article discusses issues related to state regulation of investment processes in the Russian economy
at the present stage. The state, along with all participants in the investment process, is interested in creating
an investment infrastructure, in financing research and development work, in developing long-term strategic
plans for innovative development, since investments allow the development of the economy. A favorable
environment for the development of investment activities in the regions allows supporting Russian business
and ensuring its competitiveness. The activity of the state is an institution of investment relations to regulate
and support the investment regime at the international, national and regional levels. Authors disclose the
importance and need to increase the level of financial support for investments in fixed assets, considering
territorial investment climate components and the existing certain barriers in organizing investment activi-
ties, since without solving this issue, it is impossible to solve in the future issues related to the growth of
the country’s economy.

BECTHUK AJITAUCKOM AKAJIEMUM DKOHOMUKH M TIPABA  Ne7 2021 89



OKOHOMUYECKUE HAYKU

«Haurywwuii cnocob usmepums
6aul UHBECMUYUOHHBIL ycnex 3a-
KTI0Uaemcs, He 6 mom, 4mobwvl 3a-
pabomamuv 6ovUE PHIHKA, A 8 MOM,
umobbl umMems QUHAHCOBLIL NIAH U
N08e0eHUecKy0 OUCYUNTUHY U CTle00-
eéamv um. Mmenno onu (nian u ouc-
YunauHa), Haubonee 8eposmHo, Npu-
eedym eac myod, Kyoa 8bl XOmumey.

Benooicamun I'paxom
(Benjamin Graham)

BBeaenue

B ycnoBusix neficTBUTENLHOCTH pa3padoT-
Ka KOHIIENTyaJdbHBIX OCHOB MHHOBAI[MOHHO-
OPUEHTUPOBAHHON MHBECTUIIMOHHOU MOJIUTHU-
KU POCCUICKHX PETHOHOB SIBISIETCS IPUOPHU-
TETHOH B YKOHOMHYECKOM pa3BUTUU. BaxkHoe
MECTO B 3TOM BOIPOCE 3aHUMAET MPABOBOE
peryaupoBaHue mpolecca peaau3aluu HHBe-
CTUIIMOHHOMW TTOJIMTUKUA Ha MeCTax, OT Hayaja
pa3paboTKK KOMILUIEKCHBIX ITPOTPaMM JI0 OKOH-
YaTEJBHOTO PEIICHUSI BOMPOCOB O WUHBECTHU-
LIMOHHOMY 00€CIIeYCHUIO MHHOBAIMOHHO-0PHU-
SHTUPOBAHHBIX Npennpusituid. [loTeHunars-
HbIC UHBECTOPHI B MMPUOPUTETE BUIAT BIIOXKE-
HHE CBOUX CPENICTB B MEPCHEKTUBHBIE OTPACIU
XO3SIIICTBA M MHHOBAIIMOHHBIE TEXHOJIOTHH pPe-
aJBHOTO CEKTOPa HALIMOHAJIBHONU YKOHOMUKH.
CoBpeMeHHbIE HTHHOBALIMOHHBIE TEXHOJIOTHHI
HE Bcerna OBICTPO OKYIaeMbl, YTO BBI3bIBACT
OIpPEJICICHHBIC «OMACEHUS» Yy MHBECTOPOB,
[IO3TOMY HEOOXOJMMO PaCUIUPSTh NEHCTBUE
JBTOT, npedepeHuii, Korna UHBECTULIUU UC-
MOJIb3YIOTCSI HA UHHOBAIIMOHHBIE EJTH.

HNuBecTuiimonHas JAeITeIbHOCTD SBISCT-
C OYEHb BXXHBIM HUHCTPYMEHTOM Pa3BUTHUS
SKOHOMUKH JIFOOOTO TOCYIapCTBa, MOCKOIBKY
MO3BOJISIET BO3BOAUTH HOBBIC MPOMBIIILICHHBIE
U TOPTOBBIC OOBEKTHI, CO3/]aBaTh HAYYHO- HC-
clenoBaTeNnbCKue IEHTPHI U T.1. Ho Bce 3T Bo-
MIPOCHI, BOSHUKAIOIIKE B IPOLIECCE UHBECTULIU-
OHHOH JIEATENBHOCTHU, HATIPSIMYIO CBSI3aHBI C UX
MPABOBBIM PEryIUPOBAHUEM, KOTOPOE B TOM
YUCJE TOJKHO 3aIIUIIATh HHTEPEChl HHBECTO-
poB. B denepansrom 3akone ot 01.04.2020 N
69-®3 (pexn. ot 30.12.2020) «O 3amure U mo-
OLIPEHUH KalUTAJIOBIOKEHUN B Poccuiickoi
®Denepanumy MPONKUCaHO PETYIUPOBAHUE OTHO-
LICHUH, BO3HUKAIOLIUX B CBSI3U C OCYIIIECTBIIC-
HHEM WHBECTHUIIMHA Ha OCHOBAaHUH COTJIAIICHUS
0 3aIUTE U MOOIIPEHUH KaMUTAIOBIOKECHUHN
[10]. B paMkax JaHHOTrO 3aKOHA MPOMHUCAHO
CO3JIJaHME TOCYIapCTBEHHON WH(pOPMAIUOH-
HOM cuctembl «KanuTaaoBIoKeHHUs», TTO3BO-
JSOUICH OCYHICCTBIATh MHPOPMALIMOHHOE
o0ecrieueHue IPOoIECCOB B PAMKAX MOICPIKKH

pa3BUTHS UHBECTULMOHHON U XO3MCTBEHHOU
JIESATEIBHOCTH, 3AIIUTY U MOOIIPEHUE KalnuTa-
JIOBIIO>KEHUH B MHBECTUIIMOHHO-MHHOBAIIMOH-
HOM JeATeNnbHOCTh B PO.

MuBecTULIMOHHOE TIPaBO — 3TO COBOKYII-
HOCTB ITPABOBBIX HOPM, PETrYIUPYIOIIHX OOIIIe-
CTBEHHBIC OTHOIICHHUS 110 TTOBOY PUBJICUCHUS,
HCIONIB30BAHMS U KOHTPOJIS 32 UHBECTUIUSIMU
U OCYLIECTBIAEMON HHBECTUIMOHHOMN nes-
TEJIBHOCTBIO, @ TAKXKE OTHOLICHUS, CBI3aHHbIC
C OTBETCTBEHHOCTHIO MHBECTOPOB 32 ACHCTBUSA,
MIPOTHBOpEYAIe 3aKOHOAATENbCTRY [1].

DenepanbHbIi 3aK0H 0T 25 deBpans 1999 .
Ne 39-03 «O0 MHBECTULIMOHHON AeITEIbHO-
ctu B Poccuiickoilt @enepaiuu, oCyecTBIsie-
MO# B (hopMe KalUTAILHBIX BIOKCHHID» (Pe/l.
ot 08.12.2020) onpenensieT mpaBOBbIE U SKOHO-
MUYECKHE OCHOBBI HHBECTUIIMOHHOM AESITENb-
HOCTH, OCYIIECTBIISIEMOH B (pOPME KalMTalb-
HBIX BJIOKCHUH, Ha TeppuTopun Poccuiickoit
depepaluu peryiupyroTcs: MEKIyHAPOTHBIMU
JIOTOBOpPaMU U HOPMATHUBHBIMU MIPABOBBIMHU aK-
tamu Poccuiickoit denepanuu [9].

OCHOBBI ITPABOBOTO PETYIUPOBAHUS HUHBE-
CTULIMOHHOM ACSITENBHOCTH PETIAMEHTUPYIOT
BHYTPUAPKOHOMHYECKOE B3aUMOICHCTBUE, Ta-
KO€ KakK, MOPSAIOK UCIOIb30BAHUS UMEIOITUXCS
Ha TEPPUTOPHUH TPOU3BOJICTBEHHBIX (DAKTOPOB,
MOTOKK (DMHAHCOBBIX CPEJICTB, HAMPABIISAEMBIX
Ha peau3alii0 WHBECTUIIMOHHBIX MPOEKTOB,
CUCTEMY HaJIOr00OJIOKEHHS, JTBTOTHI U TOCY/Iap-
CTBEHHbIC rapanTun. O0ecreueHne peaan3aiuu
COBPEMEHHBIX MPOEKTOB, CBSA3aHHBIX C UHBECTH-
POBAHUEM PA3IMYHON NEATEIBHOCTU TOCTUTA-
€TCsl 32 CYET MPUMEHEHUS UMEIOLIET0Cs] NHBE-
CTHUIIMOHHOTO MOTEHLIMAIa TEPPUTOPHL, T/IE BCE
MOKA3aTeNu TOJIKHBI TTOKA3bIBaTh OTPETYIUPO-
BaHHYIO COBOKYITHOCTh (DMHAHCOBBIX PECYPCOB,
MIPOSIBIISIIOLIUXCS. B MaTepUabHBIX, TEXHUYE-
CKUX U HeMaTepualbHbIX akTUBaX. IHBeCcTUIINH
MO3BOJISIFOT C()OPMHUPOBATh U Pa3BUTh MEPEI0-
BbIC MHHOBAIIMOHHBIE TEXHOJOTHH, YTO B CBOIO
ouepeib, IPUHECET Pa3BUTUE KaK TEPPUTOPUI,
TaK U CTPAHBI B IIEJIOM, [TPEJOCTABUT OOJIBIITYIO
COLIMATIBHYIO OT/Iauy, YTO Ha CETOAHSIIIHUN MO-
MEHT SIBJIICTCSI OYCHBb BOXKHBIM (DAKTOPOM.

PaccmarpuBaTh MHBECTULIMOHHYIO Jesi-
TENIBHOCTh B OTPBIBE OT HOPM IIpaBa HEBO3-
MOYKHO, ITOCKOJIBKY OHa 3aTparuBaeT 0OJIbIIOe
KOJINYECTBO KaK YYACTHHUKOB, TaK U CPEACTB.
«VHCTUTYT MHBECTULMOHHOTO MpaBa — ATO
00BEKTHBHO-00YCIIOBICHHAsI CTPYKTypa, CO-
CTOSIIIAsl U3 HOPM HMHBECTUIIMOHHOTO MpaBa,
00bEeIUHCHHAS B €IMHBIN TPABOIPUMEHUTEIb-
HBI KOMIIJIEKC, COITIACOBAHHO PETYIUPYIOITHI
Ka4eCTBECHHO OJHOPOIHBIN ONpeAeIECHHBIN BU
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0OIIECTBEHHBIX OTHOIICHUH B cpepe NHBECTH-
LIMOHHOM JIeITeIbHOCTH [8].

Bcsa MupoBas u poccuiickasi 5KOHOMUKH
OKa3aJIMCh B JOCTAaTOUYHO 3aTSHKHOM KpHU3HCE,
KOTOPBIU MPUBET MHOTHE CTPAHBI K CI0KHOMY
COCTOSIHUIO 9KOHOMUYECKOW cuTyauuu. Poccust
U OCTaJbHBIE FOCYIAPCTBA BBIHY)KJICHBI a/iar-
TUPOBATHCS K U3MEHSIOMUMCS OOCTOSTENb-
CTBaM B JKECTKHUX BHEIIHUX YCIOBUSIX, KOTOPbIE
CYILIECTBEHHO BIUSIOT HA BCIO SKOHOMUYECKYIO
U COIMANIbHYIO CUTYAIIUIO BHYTPU CTPaHBbIL.

Oxonomuueckuit kpusuc 2020 roga okazan
100aJIbHOE HEraTUBHOE BIMSHUE HA DKOHOMH-
Ky P®, kpome Toro, u3-3a BBEICHHBIX CaHKLNN
Y B YCJIOBUSIX CHIDKCHUS HE(PTEra30BbIX KOTHPO-
BOK KapJMHAJILHO CHU3WJIACH UHBECTUIIMOHHAS
MIPUBJICKATEILHOCTh OOJIBITUHCTBA PETHOHOB
U cTpaHsbl B esoM. [lepen pykoBonCcTBOM CTpa-
HBI CTOUT Ba)KHAs 33]a4a MOCTKPU3UCHOTO BOC-
CTAHOBJICHHS SKOHOMHUKHU B II€JIOM, HCIIOJIb30-

BaTh Hay4YHbIN U TEXHUYECKUH MOTEHLMAI IS
[IpUBJICYEHUS UHBECTOPOB. [IpuBnekars nHBe-
CTHLIMM HE TOJIBKO B TPagULMOHHBIE chepbl,
HO U C YYETOM BBI30BOB COBPEMEHHOCTH, pa3-
BUBAaTh HKOJIOTHIO, JIEKAPCTBEHHYIO Oe3omac-
HOCTb, OMOTEXHOJIOTHIO, TAPTETHYIO TEparulo,
IIPOPBIBHBIE TEHETUYECKUE TEXHOJIOTHMU.

KunroueBsIM pe3ynbTaToM HWHBECTHUIIMOH-
HO-UHHOBALMOHHOM JesaTenbHOCTH B Poccun
B LICJIOM, SIBJISIETCS TIOBBIILIEHUE UHBECTULMOH-
HOTO IMOTEHIMAala PErnoHoB. B pamkax paboThI
sxoHomuueckoro @opyma B Cankt-IlerepOypre
COCTAaBJICH PEUTUHI MHBECTULIMOHHON MpPUBJIE-
KaTeabHOCTU pernoHoB Pocculickoit denepa-
uuu. B mupepckyro «mstepky» Bonu Mocksa,
Pecryonuka Tarapcran, TromeHckast 001acTh,
Tynbckast oonacts u Pecryonuka bamkoprocran.

OLEHUM COBPEMEHHOE COCTOSIHUE MHBE-
CTHLIMOHHOTO KJIMMaTa B psizie cyObekToB PO
(Tabnuia).

Pacnipenencrane cyorexToB PO o pefitrHTy mEBecTUIIOHHOTO KinMmara 2020 [14]

Pernon Mecto B 2020 1. Mecto B 2019 1. JAnHamuka

Amypckast 00J1aCTh 26 —

Benroponckas o6mactb 7 8 +1
BopoHesxkckas o0lactb 15 15 —
MBaHoBCKas 061acTh 28 — —
Kanununrpazackas o0actbh 23 30 +7
Kanyxckas ob6iactb 8 4 -4
Kamuarckuii kpait 27 28 +1
KpacHonapckuii kpait 6 13 +7
JlennHrpasnckas o0nacTb 13 9 -4
Jlunenkas obnacts 24 23 -1
MockBa 1 1 —
MocxkoBckas 00acTb 7 +2
Hwxkeropozckas obmactsb 18 — —
Hosroposckas o0macthb 11 14 +3
HoBocubupckas 061acth 19 19 —
Pecny6nuka bamkoprocran 9 16 +7
Pecnybiuka Caxa (SkyTus) 20 22 -2
Pecny6nuka Tarapcran 2 2 —
Camapckas o0acTh 22 24 +2
Canxr-IletepOypr 4 5 +1
CaxanuHckas 001acTh 30 — —
Cmornenckas o0actb 16 20 +4
TamOoBcKasi 001aCTh 21 12 -9
Tynbckas 061acTh 3 6 +3
Tiomenckas 061acTh 12 3 -9
Ynmyprckas PecriyOnuka 29 29 —
VYnbstHOBCKast 0071acTh 17 10 -7
())([?;},T:I_-I\}/gf;;lﬁwnﬁ ABTOHOMHBIN 14 17 43
UYensOuHckas 00s1acThb 25 21 -4
SIpocnaBckast 001acTh 10 18 +8
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Kak BuaHO M3 TaONHUIIBI, SBISIOLICHCS BBI-
JIEP’KKON M3 HAIIMOHAJIBHOTO PEUTHHIA COCTO-
SITHMSI MHBECTULMOHHOTO KJIMMaTa B PErHOHax
Poccun, xotopsblil exXerogqHo roToBUT ATEHT-
CTBO cTparerndyeckux nHunuatus (ACH) co-
BMECTHO C JISIOBBIMH 00bEAMHEHHUSIMHU, TIEPBOE
MecTO 3aHMMaeT MockBa 3aHsAa IEpBOe Me-
cTo, BTopoe mecto — Pecniyonuka Tarapcran,
TPEThIO CTPOUKY peHTHHIa 3aHsAna Tyabckas
obnacTtb. B mepByo necsaTKy pedTHHra BEpHYJI-
cst Kpacnonmapckuii kpaii, Bouumu Pecny6mnmka
BamxkopTocTan u fIpocnaBckas odnacts [14].

B nanHOM peiiTuHre oreHuBaeTcs pado-
Ta PErMOHAJIBHBIX YINPABIEHYECKUX KOMaHJ
[0 CO3JaHMIO OJIarONpPUSTHBIX YCIOBHH Bene-
Husl OuzHeca B peruoHe. OH pacCUUTHIBACTCS
Ha OCHOBE OINPOCOB MPEANPUHUMATEIHCKOTO
cooO1iecTBa JaHHOW TEPPUTOPUHU U YUHUTHIBA-
€T UTHBECTHLIMOHHBIN MOTEHIINAI U MHBECTULU-
OHHBIN pHUCK. PyKOBOJICTBO AAHHBIX PErMOHOB
MIPOBOAUT TPAMOTHYIO TOJIUTHKY, HAIIPaBJIEH-
HYIO Ha IPUBJIEYEHUE NHBECTULUH, TPEIOCTaB-
JsieT npedepeHIyr, JIbIOThH AJIsi HHBECTOPOB,
MIpEJICTaBIAET UHTEPECHBIE MPOEKTHI IS pas3-
BUTHsI OM3HECA B CBOUX TEPPUTOPHUSIX.

W3 ananusza pa3auyHbIX aHAIUTHYECKUX
HCTOYHMKOB MOXHO CJIeJIaTh BBIBOJ O TOM
YTO, POCCUHCKHE PETHOHBI OCTAlTCA IMpH-
BJIEKaTEIbHBIMU JJI1 NHBECTOPOB, HECMOTPS
Ha [TOTEPU HEKOTOPBIX EBPONENCKHX TAPTHEPOB
1 OOLIYI0 TIONUTHYECKYIO CUTYalHIO B MHpE
10 OTHOUIEHUIO K HAaIllel CTpaHe, 4TO TOBOPUT
0 MPaBUJIBHOM CTPAaTETMUECKOM HaIpaBJIECHUH,
OCYILIECTBIISIEMOM PYKOBOJICTBOM, B UACTHOCTH,
Coger ®enepannu B [locraHOBIEHNH OT § MO
2020 roga Ne 274-C® «O npemnoxenusix Cope-
ta ®enepaunn Oenepansaoro Codpanus Poc-
cuiickoit @enepannu Mo GOPMUPOBAHUIO KOH-
uenmuu (eaepanpHoro Oromkera Ha 2021 rox
1 Ha mianoBeid nepuoa 2022 u 2023 romnoB»

pexomennoBan IlpaBurensctBy Poccuiickoit
Denepayiv CTUMYIIMPOBATh IPUMEHEHUE CyOb-
extamu dexepanny HHBECTULIMOHHOTO HAJIOTO-
BOTO BBIYETA, B TOM YHCJIE 0OECIIEUUB NPU3HA-
HHE JaHHOTO BbryeTa 3((GEKTUBHON HAIOTOBOM
JBrOTOM, W MpeaycMaTpuBasi acCCUTHOBAHMS
u3 (heneparbHOro OroIKeTa Ha YACTHYHYEO KOM-
MIEHCALMIO BBIMAJAOUINX JTI0OXOJ0B PErHOHAIIb-
HBIX OIOPKETOB OT NPUMEHEHUSI HHBECTUIIMOH-
HOTO HaJIOTOBOTO BhIYETA [6].

[Ipoucxonsmue Tpanchopmannu B oduie-
CTBE, ITOJIHOCTHIO MEHSIOT CO/IEpP )KaHNe SKOHO-
MHKH, KOTOpasi CTAaHOBHUTCS LU(PPOBOH, U ITO
MEHSET MOIXO0/bl B MHBECTULIMOHHOM IesTeNb-
HOCTHU — MHBECTHIIMHU HE pacCMaTpUBaroTCs 06e3
MHHOBAIMH, 4TO B CBOIO OY€PE/Ib HAKIIAAbIBAET
OTIpEe/IeNIEHHBINH OTIIEYaTOK HA MPaBOBYIO CTO-
POHY MHBECTUILIUOHHOM JEATETbHOCTH.

WuBectuimonHas cgepa ¢ mpaBoBOM TOUKH
3pEHUsI 3aBUCHT OT IPa’kKIaHCKOTO 3aKOHOAATEIb-
CTBA, YACTUYHO aIMHUHUCTPATHBHOTO, OIO/KET-
HOTO W HAaJOTOBOTO, TAKUM 00pa3oM MHBECTHU-
IIMOHHOE 3aKOHOJATEeNIbCTBO OOBEANHSET B CeOst
HOPMBI TIpaBa pa3HON OTpacieBOM MpUHAIIEK-
HocTH. B HacTosimiee Bpemst TaHHbIE 3aMeYaHUs
MMEIOT 0CO0YI0 3HAYUMOCTB, TIOCKOJIBbKY B IOPH-
JIMYECKON HayKe MPUHATO JIEINTh WHBECTULIUU
Ha peajbHble 1 (puHaHcoBbIe. [IpaBoBoe peryu-
POBaHNE HMHBECTULIMOHHON JIEATeIbHOCTH OyeT
3¢ deKTUBHBIM TOTIa, KOraa OyaeT eAnHo00pas-
HBIN NIO/IXO B 3aKOHO/IATEeNIbCTBE, ANHBIN Ipe-
MET, IPUHIIMUITBI ¥ METO/IbI IPABOBOTO PETYIUPO-
BaHMUsI, MOCKOJIBKY JOCTATOYHO CIMKHO 3 hek-
TUBHO PETYJIHPOBATh OTHOIIEHUS, HAXOSAIINECS
B PA3JIMYHBIX MPABOBBIX IIOCKOCTIX. MHBECTH-
LMOHHBIA MOTEHIMA TOCyAapCTBA YUUTHIBAET
OCHOBHBIE MaKpO’KOHOMUYECKHE XapaKTepH-
CTHKH, TAKHE, KaK: HACBIIIIEHHOCTb TEPPUTOPUHI
(axTopaMu MPOMU3BOACTBA, MOTPEOUTETBCKUHI
CIpOC HaceJIeHHs U Tak jaiee (puc. 1).

HNHBeCcTHIIHOHHBIH MOTEeHIHAJ

PecypcHo-chippeBas 6a3a IIpon3BoacTBeHHLIA NOTEeHNHAT
- CpIppeBOH TIOTEHIIHAT - OTpacneBad clielHATH3AHA

- DHepreTHUecKHH moTeHIHaN[ ] - KoHKypeHTHbIe IIpeHMyIIecTBa

- Texnonorun - CTeneHs HHAYCTPHATH3AIHH

- TpyzoBEIe pecypchl

HuadpacTpykrypa IoTpedHTEIbCKAR PEIHOK

- PeiHOYHAA - Ilpegnpuarua

- MadopMaHoHHasA — - [IpeanpHEAMaTETH

- ConpanbHasn - Hacenenne

Puc. 1. Husecmuyuonnwiti nomenyuan cocyoapcmaea
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COBOKYIIHBIN MOTEHIIUAT CTPAHBI CKJIA IbI-
BaeTCsl U3 BOCBMHU OTPACIIEBBIX MOTEHLIHUAJIOB:
TPYIOBOH, MOTPEOUTENBCKHUI, UHPPACTPYKTYP-
HbIM, NPOU3BOACTBEHHbIN, MHHOBALIMOHHBIN,
(bMHAHCOBBIN, UHCTUTYIIHOHATIBHBINH, PeCypc-
HO-CBIpBEBOI [11].

C pocTOM 3HAYUMOCTU HAYKOEMKHUX IPO-
WU3BOJICTB U HEBO3MOXKHOCTU CYIIIECTBOBAHUS
SKOHOMUK HU30JIUPOBAHHO, HECMOTPSI HA MMPOTHU-
BOPEYHBOCTH BOIPOCOB I1o0amu3anu, 3 hek-
TUBHOE PA3BUTHE HAIMOHAJIBLHON YKOHOMUKHU
03 WHBECTHIIMOHHBIX BIMBAaHUU 3apy0exK-
HBIX MHBECTOPOB CTAHOBUTCS HEBO3MOXHO,
M3-32 Yero CYIIECTBYET HEOOXOAMMOCTD IOJI-
HOUM MHTErpaluy B MEXIYHAPOAHOE SKOHOMU-
yecKkoe coo0miecTBo. BemeacTsue yero, B Ha-
crositiee BpeMsi B Poccun HeoOXoauMo pa3Bu-
BaTh MPO3pPAYHbIC MHBECTUILMOHHBIE CTpaTe-
ruH, OIarojaps KOTOPHIM MOYXKHO OyJIeT PEIUTh
MIPOOJIEMBI «JIOBYIIKH CPEIHHUX JOXOJ0BY, TIpe-
JIOTBpaIllcHUE JalIbHEHIIEro OercTpa Kanuraia
13 TIPOU3BOJICTBEHHOU CQEphI, U B IIEJIOM pa3-
BUTHS YKOHOMUYECKOTO ITIOTCHIINAIA.

MaTepna.nbl U METOAbI UCCTICAOBAHUA

Bomnpocsl mnpuBieueHUss HWHBECTULHM
B POCCHICKYIO0 SKOHOMHUKY SIBJISIFOTCS OY€HB
BO)KHBIMH ¥ 3HAYMMBIMH Ha CETOHSIIHUN MO-
MEHT, 3T0 00YyCJIOBIEHO HEOOXOIUMOCTBIO MO-
JICPHU3UPOBATh, MIEPEOCHAIATh TPOM3BOJICTBA
COBPEMEHHBIM 000pYI0BaHUEM, BHEIPATH HH-
HOBAIIMOHHBIC TEXHOJIOTHH, YBEIMYHBATH IKC-
MOPT MPOIYKTOB epepaboTku. IMeHHO Takue
3aJa4yM, SBJSIFOTCS MEPBOOYEPETHBIMH, U Pe-
IaTh UX HYXKHO Ha BCEX YPOBHSIX.

HecmoTps Ha TO, 4TO M30BITOYHBINH KOH-
TPOJIb CO CTOPOHBI TOCYIAPCTBA HHOTIIA «JTUIIA-
€T» HHBECTHLUOHHYO ITPUBIICKATEIEHOCTD IS
WHOCTPAHHBIX WHBECTOPOB, MbI CYMTAEM, YTO
TIPU OTCYTCTBHH COOTBETCTBYOLIETO PErYJINpPO-
BaHMS CO CTOPOHBI FOCYAapPCTBA OCYIIECTBIIATh
WHBECTHLUOHHYIO JICSTEIbHOCTh Ha MEXK/IyHa-
POIIHOM PBIHKE MPAKTHYECKH HEOCYIIECTBHMO.
Obecneuenne 6€30MaCHOCTH MPUBICYEHHOTO
KaluTaza ¥ XOpouo (pyHKIMOHUPYIOIIAs Cy-
JieOHasi BETBb BJIACTH B 3HAYUTEILHON CTEIICHU
CIOCOOCTBYIOT ()OPMUPOBAHHIO M PA3BUTHIO
cucteMbl 3p(PEKTUBHOTO yIpaBlIeHUS WHBE-
CTHLIMOHHOH JesTenbHOCThI0. [Ipu aTOM mmst
roCyapcTBa — OCHOBHOW MPUYUHON perysiu-
pOBaTh MHBECTHLIMOHHBIE MTPOLIECCHI SBISCTCS
(GyHKIUS BBIOOpA CTPATETHYECKUX MHBECTHU-
LMOHHBIX MPHOPUTETOB, KOHIICHTPAIHs OrOI-
JKETHBIX PECYpPCOB Ha KOHKPETHBIX LEISX, I/Ie
Ha TOCYIapCTBEHHOM YPOBHE OINPEICIISIOTCS
NPUOPUTETHBIC HANPABICHUS C yYETOM Ma-

KpPO3KOHOMHUYECKOW CUTYyalllH, YTO yCTPAHSET
(axTop HEONpeIeIEHHOCTH.

HecmoTtps Ha Bce cyliecTByroUue mpo-
OnmeMbl U TPYAHOCTH, CBSI3aHHBIC C IOJIUTH-
YecKoM cuTyanuel BOKpyr YkpanHsl, KpbiMma,
CeBepHOro noToka, B Halleil cTpaHe MpPOBO-
JUTCs paboTa MO CO3AaHUI0 U MOJACPKAHUIO
MOJOXKUTENILHOTO uMuka Poccuiickoit deje-
panuy, eKeroJHo pa3MellaeTcs OleHKa UHBe-
CTULIMOHHON MPUBJIEKATEIBHOCTH PErHOHOB
Poccun, nmybnukyercs nadopmanus o npuHU-
MaeMbIX Mepax, CTUMYJINPYIOLINX UHBECTULIU-
OHHYIO J€ATEIbHOCTb.

IIpaButensctBoM Poccuiickoii ®enepa-
uuu npunaro Ilocranosnenue ot 31.03.2020
N 376 (pen. ot 31.03.2021) «O BHEeceHUM U3-
MEHEHHUH B TOCYAapCTBEHHYIO NpOrpaMmmy
Poccuiickoit denepannu «IKOHOMUUYECKOE
pa3BUTHE M MHHOBALIMOHHAS 3KOHOMHUKaM,
KOTOpBIE PACCTABISAIOT MPUOPUTETHI U IIEJIbI
TOCYIapCTBEHHOW MOJUTUKHU, B TOM YHUCIE 00-
mue TpeOOBaHMS K rOCyJapCTBEHHOH MOJU-
THKe cyObekToB Poccuiickoit @eneparnuu [5].
Cama rocynapcTBeHHas Imporpamma onpeaesns-
€T OCHOBHBIE 3a/1aud I CO3/1aHUs yCIIOBUH,
MO3BOJISIONINX Pa3BUBaTh KOHKYPEHIHUIO, IPHU-
BJI€KaTh MHBECTUIIUH B SKOHOMUKY PD, cTumy-
JUPOBaTh UHHOBALMHU U T.JI., CPOKH BBITIOIHE-
HUS 1aHHOW mporpammsl 31.12.2024 [3].

OcobeHHOEe BHUMAaHHE B MHBECTHIIMOHHON
cthepe ynemnsieTcsi COBpEeMEHHBIM WHHOBALU-
OHHBIM TEXHOJIOTHSAM. VIHHOBAaIlMOHHBIN MyTh
pa3BUTHS CTPaHbI — 3TO TOT MyTb, KOTOPBIH IMO-
3BonuT Poccun obecnednts MaKpOdIKOHOMHUYE-
CKYIO0 CTa0MJIBHOCTb, HO OCHOBHBIM 0apbepoM
JUISL pa3BUTHUS TIPOEKTOB, CBSI3aHHBIX C COBpE-
MEHHBIMH HOBEHIIINMH TEXHOJIOTUAMHU, ABJISET-
CSl OTCYTCTBHE JOCTYITHOTO (PMHAHCHPOBAHUSI.
OueHpb BaKHBIM B 3TOM BOINPOCE SBIISETCS He-
00XOIMMOCTh CO3/IaHUsI CUCTEMbl HHCTUTYTOB
MHHOBAIIMOHHOTO Pa3BUTHS (B KaueCTBE MpUMe-
pa, MmoxxHo nipuBecTH ®ony «CronkoBoy, PoHT
COJCMCTBHS MHHOBALMAM U JIP.), TOCKOJBKY
B «[71006anbHOM MHHOBALIMOHHOM HHJIEKCE)
(I'H, Global Innovation Index), B xoTopom
OTpaXKaroTCsl Pe3yabTaTbl MOHUTOPHUHIA UHHO-
BAaI[IOHHBIX CUCTEM BEIYIIUX CTPaH MUpa U CO-
CTaBJISIETCSA UX PEUTHHT 10 YPOBHIO MHHOBAIIU-
OHHOTO pa3BuTHd, Poccus Haxonures Ha 47 Me-
cte o uroram 2020 roza. Takoii mokazarens ro-
BOPHT O TOM, YTO JaJIbHEMNINAs TOCYyIapCTBEHHAs
MOJI/IEPKKa UCCIIEI0BaHUN M Hay4YHO-HCCIIE0-
BaTeNIbCKUX pa3paboTOK BO BCEX CEKTOPax KO-
HOMUKH JIOJKHA CTaTh npuopureroM ais PO.
OueHb BaxKHa MOJAEPIKKA CO CTOPOHBI rocyaap-
CTBa B MHHOBAIIMOHHOW cdepe, HE0OX0AUMO
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BCSYECKH CIIOCOOCTBOBATH BHEAPEHHIO BO BCE
cepbl JKUZHENEATETLHOCTH TEXHOIOTUIECKUE
1 TEXHUYECKHE MHHOBAIMM, Pa3BUBATh HAyKY,
o0pazoBanue, pUHAHCHPOBATh HAYKOEMKHE OT-
paciy MPOMBIIUIEHHOCTH U TPOU3BOACTBA, Pa3-
pabarbIBaTh MPOrPaMMEI 10 TEPPUTOPHATIBHBIM
knactepaM. [1o JaHHBIM CTaTHCTHUKU OOIIUI
0o0beM 3aTpaT Ha MHHOBALMOHHYIO JEsTElb-
HOCTh B 2019 1. B P® cocrasun 1,95 TpiH pyo.
«/151s1 ynmyd1eHust ’HBECTUIIMOHHOTO KITMMa-
Ta B PD Ha Bcex ypoBHSX peasu3yloTCsl MEpHI,
HallpaBJIE€HHbIE Ha COBEPIIEHCTBOBAHHE 3a-
KOHOJaTeNNbCTBA B YAaCTH YNPOLIEHUS YCIOBUI
BeZleHUs] OM3HEca, COKpAIleHHs aJMHUHUCTpa-
THUBHBIX 0apbepoB, oOecIieyeHns] He0OX0ANMO-
TO KauecTBa MPaBONPUMEHHUTENLHON TPaKTHKH.
Jnsa yaydiieHns MHBECTUIMOHHOTO KJIMMaTa
B cyObekrax Poccuiickoit ®enepanyuu ObLTH
yTBep:KJeHbI pacnopsukeHreM IIpaBurtenscTBa
Poccutickoit @eneparmu ot 31.01.2017 Ne 147-p
12 neneBbIX MOAEICH YIIPOIICHUS MIPOLETyp Be-
JeHust OM3HEeca U MOBBILICHHS HHBECTULIMOHHOM
MpUBJIEKaTeIbHOCTH cyOBbekToB Poccuiickoii De-
Jepauuu no 9 HanpasneHusM. LleneBsie Monenu
pa3paboTaHbl HA OCHOBE JYYLIMX PErHOHANb-
HBIX MPAKTHK COBMECTHO C pernoHamu Poccun
1 TIPENPUHUMATEISIMUA U TIPETIOIAratoT COBO-
KyITHOCTb 00s13aTeJIbHbIX 1IEEBbIX MOKa3aTenei
(cpokH, CTOMMOCTB, KOJIMYECTBO MPOLEAYP)
1 MEPONPHATHH TI0 KIIIOYEBBIM (haKTOpam, Hau-
OoJiee BUWISIONIUX Ha OM3HEC-cpeay» [16].

B ycnoBusiX prIHOYHOM SKOHOMHKH TOCYAap-
CTBEHHOE PEryIMpOBaHNe HHHOBALIMOHHO-HHBE-
CTULHOHHBIX MPOIIECCOB BKIIIOYAET pa3lUyHbIC
(GopMBI 1 METOABI CO3JaHMs ONarompUsSTHBIX
YCIIOBHHI Uil POCTa MHBECTUIIMOHHON aKTHB-
HOCTH COOTBETCTBYIOIINX CYOBEKTOB, a TaKKe
NPSMOTO y4YacTHsl TOCYAapCTBa B MHBECTHIIU-
OHHOMW JIeATETBHOCTH, JUIS YEro MCIOIb3YIOTCS
KaK SKOHOMUYECKHUE, TaK U aIMUHUCTPATHBHBIC
METO/IBI BO3ACUCTBUSL, (POPMHUPYIOILINE HHBECTH-
LIMOHHYIO TIOJINTHKY CTpaHsI (puc. 2).

MHBecTHLIMOHHAS TONUTHKA TOCYIapCTBa,
Kak 1 jro0asi Apyrasi, OCHOBBIBAETCSl Ha HOP-
MAaTHBHO — MPABOBBIX aKTaX, KOTOPbIE JOJKHBI
CO3/1aBaTh IOPUAMYECKUE KOIUIU3UH, a TPEACTaB-
JSITH COOOM CTPOMHYIO U HAJTAKEHHYIO Tocyaap-
CTBEHHYIO CHCTEMY yIIPaBJICHHs] HHBECTUIIMOH-
HBIM MIPOLIECCOM, TapaHTUPOBAThH MPABOBYIO 3a-
HIMIIEHHOCTh MHBECTOPA U PErIaMEHTHPOBATh
MOPSIOK MCIIONB30BaHUs BBITOJHBIX B KOHTEK-
CT€ MHBECTHLUH (haKTOPOB MPOU3BOACTBA, I1E
HaJMyie OONBIIOTO KOJINYECTBa MPABOBBIX Me-
XaHU3MOB TI03BOJISIET KQYECTBEHHO YIPABISAThH
MHBECTUIIMOHHBIE MPOLECCH. «AHAIN3 oTeue-
CTBEHHOTO MPAaBOBOr0 0OECIIeUeHUsI B 00JIaCTH
WHBECTULMOHHON NESITeNbHOCTH IO3BOJISIET
OTMETHUTH JIBE Ba)KHbIC TEHJCHIMU: €r0 OpUEH-
TalMI0 Ha COBEPIIEHCTBOBAHHE IIPABOBOIO pe-
TYIUpOBaHuUs (PUHAHCOBBIX PHIHKOB M Pa3BUTHE
MHBECTHLMOHHOTO 3aKOHOATEIbCTBA B KAKIOM
KOHKpETHOM cyObekTe PD» [7].

- ™\
(TIoHTHKA TOCYIAPCTBEHHOTO  _ ) OCHOBHEIE METOIBL [TomuTHKA TOCYAAPCTBEHHOTO
PEryIHPOBAHHA HHBECTHIIHOHHOH TOCYAapPCTBEHHOTO peryTHpoBaHHA
JeATeTbHOCTH
perymmpoBaHHa
CTpyKTypHO-OTpacieBas HHBECTHITHOHHOH BamroTHas
1EBeCTHITHOHHAA ACATEIBHOCTH BHemneskoHOMHYECKaA
AMOpTH3aIHOHHAA JeHexHO-KPeIHTHAL
lleroBasx Hanorosaa
\. J
TTomuTEKa
HHBECTHPYEMEIX
e00pa3oBaHHit
\[Jpeobp J

|
(DHHAHCOBEIE M €TOObI

|
HeduraHCOBEIE METOIBI

| AwmoprHsanHOHHEIE | 3axonoarenbHad| [Hopmataero- || ITH( 0opManHOHHOE
1 TOTep&EKA IpaBOBOC obecreueHHe

| Hanorossie | o0ecreyeHHe

| BIO,ZDKE-’T]-IIBIE | I FI l
T HHcTHTYTH Oco0bie [ ocyaapcTBeHHOE H

| Blo;pKerHo-Icpe;mTHue| Pa3BHTHA SKOHOMHUeCKHe| [1acTHOE MapTHEPCTBO
I 30HEI

BromxerHsle ccyanl |

Puc. 2. Memoovwi cocyoapcmeentoco pe2yiupo8aHus UH8ECMUYUOHHOU OesmelbHOCU

94

BECTHUK AJITAICKOM AKAJIEMUI SKOHOMUKH M TIPABA  Ne 7 2021



OKOHOMUWYECKUE HAYKU

B P® napsany ¢ TeppUTOpHUSIMHU, CYyIle-
CTBYIOT CIELMAJIbHbIE aJIMUHUCTPATHUBHBIE
paiionsl (CAP), co3nanuble 11l IPUBIICUCHUS
HWHOCTPAaHHBIX HHBECTOPOB U ynoOCcTBa UX pa-
00THI B 9TUX paifoHax, ais 31oro ¢ 2018 roga
BCTYNWIX B cuiy psaj DenepanbHbIX 3aKOHOB:
«O cnennanbHBIX aAMUHUCTPATUBHBIX paiio-
Hax Ha TeppuTopusix Kanuuunrpaackoit oona-
ctu u [Ipumopckoro kpas»; «O MexayHapo-
HBIX KOMIAHHUAX U MEXIYHapOAHBIX (DOHIAX»;
«O BHecenuu usmeHenuil B denepanbHbIi
3ak0H «O BaJlOTHOM pEryjiupoBaHHUM U Ba-
JIOTHOM KOHTPOJIEM» B CBSI3U C INPUHATHEM
®denepanpHOro 3akoHa «O crenuagbHbIX aj-
MHUHHCTPATUBHBIX palloHAaX Ha TEPPUTOPHUAX
Kanununrpaackoit odnactu u Ilpumopckoro
kpas», ®enepanbHoro 3akoHa «O MexaIy-
HapOJHBIX KOMMaHUAX»; «O BHECEHUU H3-
MEHEHHUH B 4acTU NEpBYK U BTOpyr Ha-
aorosoro kozekca Pocculickoit denepanuu
B CBS3U C npuHATHEM DenepallbHOrO 3aKOHA
«O cnennanbHBIX aIMUHUCTPATUBHBIX paiio-
Hax Ha Teppuropuax KaaumHuHrpaackoi 00-
nactu 1 I[Ipumopckoro kpas»», @enepanbHo-
ro 3akoHa «O MeXITyHapOAHBIX KOMIIAHUIX»;
«O BHecenun n3meHeHuit B Kogexc Toproso-
ro MmoperuiaBanus Pocculickoit @enepauuu
B 4acTu co3fanus CrnenuajbHOTO CyJOBOTO
peectpa B cBA3U ¢ npuHsaTueM DenepanbHOro
3akoHa «O MeXAYHapOIHBIX KOMITAaHUIX»»;
«O BHECEHUM U3MEHEHHUH B OT/EIBHBIE 3aKO-
HoJarelbHble akThl Poccuiickoit @enepanuu
B CBs3U C npuHATHEM DenepallbHOrO 3aKOHA
«O cnennanbHBIX aAMUHUCTPATUBHBIX paiio-
Hax Ha Teppuropuax KaaumHuHrpaackoi 00-
nactu 1 [IpuMopcKoro kpas».

Ha ypoBHEe MHUHHUCTEPCTB U BEILOMCTB
B P®, nig obecneyeHnss MHBECTUIMOHHON
MpHUBJIEKATEIbHOCTH, MPOBOAUTCS pabdora
II0 COBEPIIEHCTBOBAHUIO MHCTUTYTOB KOP-
MOPAaTUBHOI'O YIpAaBIEHUs, HANpaBICHHas
Ha TOoCTpoeHue cOanmaHCUpPOBAaHHOW CHCTe-
Mbl KOPIOPAaTUBHOTO 3aKOHOAATENbCTBA,
Takxe mpopadaTeiBaeTCsi BOIPOC 00 MMILIe-
MEHTAaLMU HHCTUTYTOB KOPIIOPATUBHOIO IIpa-
Ba, IIMPOKO MCIIOIb3YEMBIX B HHOCTPAHHBIX
opucauknusx [16].

IIpaxktuuyecku Bce peruonsl Poccuu 3a-
HUMAIOTCSl CO3/IaHHEM YCIIOBUH a7si hopMu-
pOBaHMS OIArOMPHUSATHOIO WHBECTHUIIMOHHOTO
KJIUMara, MOCKOJIbKY 3TO BJIEUET 3a cCOOOH pas-
BUTHE PETHOHA B LIEJIOM, CO3JaHUE HOBBIX pa-
00YMX MECT, MOACPHH3AIHNIO CYIIECTBYIOIINX
MPOU3BOJCTB, MOBBIIICHHE KBalU(PUKAINU

MepcoHalla, NMPUBJIEUEHUE MOJIOACKHU B ITHU
PErHOHBI, pa3BUTHE UHPPACTPYKTYpHI, pea-
JU3ALHI0 TPOTPaMM 0J1aroycTpoHCTBa U MHO-
roe npyroe. Hy*HO OTMETUTb, YTO Hamu4due
MHBECTUIIMOHHOTO 3aKOHOJIaTeIbCTBA Ha pe-
THOHAJIBHOM YPOBHE SIBJISI€TCS MOJOKUTEIb-
HBIM 3HaKOM JJI MHBECTOPOB, T'OBOPSIIEM
0 OOJIBIION 3aMHTEPECOBAHHOCTH TEPPUTOPHIH
B HUX U TPU3HAKOM «3PEIOCTH» PETrHOHAIb-
HOTO IIpaBoBoro pexuma. Ha pucynke 3 npen-
CTaBJIEHbl OCHOBHBIE MHCTPYMEHTBI PEruo-
HaJIbHOTO PEeryJaupoBaHus UHBECTHUIMOHHOMN
JEeSTebHOCTH, TIO3BOJISIONINE CO3AaTh Omaro-
MPHUATHYIO HHBECTUILIMOHHYIO CpEAY, IPH ATOM
CTOUT OTMETHUTh, YTO Ha TEPPUTOPHATBLHOM
YPOBHE MHBECTUIMOHHAS AESITEIBHOCTh HMe-
€T CBOM OI'PaHUYEHUS.

AHanu3 mMaTepuajoB MHBECTULUHUOHHON
MIPUBIIEKATEIILHOCTH PETHOHOB TOBOPUT O TOM,
YTO CYIIECTBYIOT OTJENIbHBIEC TPOOIEMbI U HH-
BECTUIIMOHHOM MPUBIEKATEIbHOCTH, U MeXa-
HU3MOB MX pEIIeHUs], TOPOH OTCYTCTBYeT Oa-
JIAHC MEXJy MHTEepecaMu MECTHOIO Hacelle-
HUs, UTHBECTOPOB U OPTaHOB BIACTH.

Pe3yabrarhl ucciieioBaHus
U UX 00Cy:KIeHne

st Toro, uTo0ObI chopMUpOBaIaCh B CTpa-
HE 9KOHOMHKA ¢ 3()(PEeKTUBHON MHBECTUIU-
OHHOU Ccpefoil HeOoOXOJUMO HCIIOJIb30BATh
CHCTEMHBIM MOAXOA pPEryaupoBaHUs HHBe-
CTULIMOHHOMN J€ATENbHOCTBIO Ha BCEX YPOB-
HSX ynpasiieHHs. Tak k€ HY>KHO YUUTBIBaTh
0COOCHHOCTH M IOTEHLIUAJ PA3HBIX PETHOHOB,
Hanpumep, B KpacHomapckoMm kpae MOXKHO
0oJnplIOE BHUMAHHE YIOEIUTh TYPUCTCKOMY
KOMILJIEKCY ¥ CaHATOPHO-KYPOPTHOH cdepe,
KpOMe€ TOTro, JOCTAaTOYHO MpUBJIEKATeIbHON
JUTSI FHBECTOPOB sIBIIsIETCsI cepa BUHOTpagap-
CTBa U BUHOJIENHUS.

PaccmoTpeB Bonmpochsl MpaBOBOTO PeryJin-
pOBaHUs B MHHOBALlUOHHO-MHBECTULIMOHHOMN
ctepe B Halel cTpaHe, MOXKHO CKa3aTbh, YTO
HEOOXOANMO MPOJOJIKATE CEPhE3HYI0 PadoTy
M0 COBEPILIEHCTBOBAHUIO NPABOBOI0O PETYJIH-
poBaHuUs JaHHOH c(epbl, KOHTPOJIIO 32 UCIIOI-
HEHHEM HOPMaTHBHO- IIPABOBBIX aKTOB, C 0051~
3aTEJIbHOM KOPPEKTHUPOBKOM, OTBEYaArOIIEH
BESHUSM M TPeOOBaHHUAM TEKYIIETO MOMEHTA,
MOJIZIEPKKOM MaJIOTO M CPEAHETro MpeANpPUHU-
MaTeabCTBa, 3aHUMAIOIIErocsl HHHOBAI[MOH-
HOH JesATeNbHOCThIO, PA3BUTHEM MHBECTHUIU-
OHHOMW JESATENBHOCTH B KaXKJOM KOHKPETHOM
cyobekTe PD.
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MeToabl rocyaapCcTBeHHOro peryJinHpoBaHnus HHBECTHIHOHHOI JeATeIbHOCTH

|
IIpaMele MeTogbI pery THPOBAHHSA nHBeCTnum‘il

I
ITeneBble perHOHATBHEIE IIPOrPAMMBI PA3BHTHA
CENBbCKOr0 X03AHCTBa, OTpaciell IPOMBINLIEHHOCTH

H JIPYTHX OoTpaciei

PeruvoHanbHble GIO/KETHbIE H BHEGIOIKETHbIE
donas

]

I H}}ﬂMHﬁ KanHTaTbHBIE TOCYJAPCTBEHHBIE BIIOKEHHA
|

I PernonansHele CTaHJapThl H HOPMEL
|

| KrotHpoBanne

| Jmmensuposanme

|
| PerHoHambHbIe KOETPOIBHBIC TAKETHI AKITHE
|
| Perrosanssas H MyHHIHIAIBHAA C0OCTECHHOCTD |
]
| CTHMYIHPOBAHHE CIIPOCA H PETYTHPOBAHHE IIEH |
]
DHHAHCHPOBAHHE HAYUHBIX HCCIEI0BAHHH H
KOHCTPYKTOPCKHX Pa3paGOTOK cO CTOPOHEI TOCYIAPCTBa
]
CyOCcHIHPOBAHHE 3aTPAT MPEINPHATHI HA
IIaTeHTOBAHHe H300peTeHHit 3a pyGeskoM

]
|Hel’[pﬂl\-ﬂ:le METOJLI PEryJIHPOBAHHSA ﬂHBeCTHHﬂl‘i
1
Hanorossle cTaBKH H CTHMYTHPYIOIIEE NbI'OTHOS
HATOT000107KEHHE

|Hanorossie xarmxymer |
|

|JIbroTHsie cTaBkH Mo ceygam |
|

|[Kpemutrbie Metoist cimymipoBanms skcnopta |
|

IHHBGCTHHHOHHBIﬁ HAIOT OBBIH KPEIHT |
|

IPeFHOHam:HHe H MyHHIIHIIAIBHEIE 3aiiMBI |
I

T'apaHTHH H TBTOTHL [0 KPSIHTAM I YIpeKISHHE

PETrHOHA, HHBECTHPYIOITHX CPEACTEA B PETHOHATBHYIO

3KOHOMHKY

Puc. 3. Uncmpymenmol pecuoranbHo20 peeyiupo8anus UH8eCMUYUOHHOU OesmelbHOCIU

751 MOBBINICHUS! UHBECTUIIMOHHOU MpPH-
BJICKATEIILHOCTU HYXHO (hOPMUPOBATH MPU-
BJICKATEIbHBIE YCJOBUS [JsI UHBECTOPOB,
a TaK)KE BECTHU MOUCK aJIbTEPHATUBHBIX UCTOY-
HUKOB (DMHAHCHUPOBAaHUS IPOU3BOICTBA. [0Cy-
JIapCTBEHHOE PETyIUPOBAHUE B paMKaX dTOH
MIPaBOBOU 0a3bl OCHOBAHO Ha B3aMMOCBSI3aH-
HBIX MPABOBBIX OCHOBAHUSAX PA3HOTO YPOBHS
uepapxuu: peaepanbHbIe HOPMATUBHO-TIPABO-
BBI€ aKThl, pETUOHAJIbHBIE HOPMATUBHO-IIPa-
BOBBIC aKThl, MYHHIIUIIAJIbHbIE HOPMATUBHO-
MPABOBBIC AKTHI U JIOKAJIbHBIEC TPABOBBIC AKThHI
OTACNBHBIX Opranu3anuii. ['ocynapcTBenHoe
peryaupoBaHuEe UHBECTULIMOHHOMN ESITEIbHO-
CTH OCYIIECTBISIETCS MOJIOKESHUSIMH 0a30BBIX
U KOMIUJIEKCHBIX OTpaciei mpasa [6].

WNuBecTuiiy HECYT ONPEACIICHHBIC PUCKU
JUTsl KHBECTOpPA, YTO BIIeYeT 32 OO0 MpoBe-
JeHue ayauT 3p(HEKTHBHOCTH MHBECTHIIMOH-
HOW CTpaTeTuy, BKIOYAKIUX 00beMbl Qu-
HAHCOBBIX BIIOKCHUH, MEPUOM OKYIIaeMOCTH,
NPUMEHECHUE WHHOBAIIMOHHBIX TEXHOJOTHH,
HU3yUYCHUE MPABOBHIX BOIIPOCOB U P IPYTUX
acrekToB [12].

Cy11ecTBYIOT HOPMaTHUBHO IPABOBBIC AKThI
BCEX YpOBHEM: (efepaibHble HOPMATUBHO-
MPABOBBIE AKThI, OCHOBOMOJIATAIOLIUE 3aKOHBI,
periaMeHTUPYIOIINE JOKYMEHThI Ha PEruo-

HaJJbHOM U MYHHUIMIIAJIBHOM YpOBHsX. «Cy-
HIECTBYIOIIAsl CUCTeMa OLEHKU 3PPEeKTHBHO-
CTH MHBECTHIHMH OoJiee COOTBETCTBYET IOHSI-
THIO Habopa (MPOCTHIX U TUCKOHTUPOBAHHBIX )
roKazareJseil, a He CUCTEMBI, PUYEM MTPHOPH-
TET OTJaeTcs TUCKOHTUPOBAHHBIM MOKa3arTe-
JIIM, TaK KaK pacdeTHBIN CPOK X UCUNCIEHUS
OXBaThIBAET BECh KU3HEHHBIN IIMKJI UHBECTH-
[UOHHBIX MPOEKTOB U yUHUTHIBAETCS (HakToOp
BpemeHu» [13].

Hauunas ¢ 2014 rogy BCIo MUPOBYIO KO-
HOMUKY NEPUOJUYECKHU KIITOPMUT» OT CAHK-
IUH, npuMeHaemMbIx kK Poccuu, oT moautu-
YEeCKUX CHUTyalluid, MPOUCXOAAIIUX B TeX,
UM WHBIX TOCyJIapcTBaxX, U 3TO MOBIEKJO
coKpauieHue o0beMa HHBECTULHH B 3KOHO-
MUKy P®, BrIBeieHNE KamuTajla U3 CTPaHBI.
CepbesHble NMOCIEACTBUS CIOKUINCH B KO-
HOMUKE U B pe3ynbrare gokaayHa 2020 roaa.
Xotp Poccus, B pesynbrare rpaMOTHON 3KO-
HOMHYECKOM MOJUTUKU Ha MAaKpPOIKOHOMUYE-
CKOM ypOBHE, ITOCTpajiajia MEHbIIE, YEM APY-
THe CTPaHbl, HO MOCJEJCTBUSA OIIYIIAIOTCS
JI0 CUX TIOp.

3akaouenue

MHBeCTUIIMOHHBINA NpOLIECC ONPENENsET
ycToiunBoe (PyHKIIMOHUPOBAHUE PETHOHOB,
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MOBBIIIAS TEM CaMBbIM SKOHOMUYECKHUH U COLIU-
ANbHBIN MOTEHIHA, SIBISETCS ACHCTBEHHBIM
MEXaHU3MOM COLMAJbHO-IKOHOMUYECKUX
peoOpazoBaHuil TEPPUTOPHIA U TOCYAPCTBA,
B IIEJIOM, U JOCTHXKEHUE (P (PEKTUBHBIX 3HAUE-
HUW MHIUKATOPOB MHBECTULMOHHOTO pa3BU-
Tus. OH HampsIMYIO 3aBUCUT OT B3aUMOCBS3H
uenel u 3agay, ¥ UACHTUYHOCTH MOTEHIMA-
JIOB ¥ MIPOM3BOJICTBEHHBIX JeHCTBUI CyOBEK-
TOB BCEro MHBECTUIIMOHHO-WHHOBALMOHHOMN
npouecca. [Ipsmble MexayHapoIHbIE UHBE-
CTUIIMU B 9KOHOMUKY, OMUPAIOIIYIOCS Ha UH-
HOBAIMOHHBIE TEXHOJIOTUH, ABISAIOTCA OJHUM
13 BXHEHIINX MHCTPYMEHTOB 00ECTIeUeHUS
KOHKYPEHTOCIOCOOHOCTH CTpaHbl HA MHPO-
BOM pBIHKE, UX 3HAaUMUMOCTHb TPYAHO Mepe-
OLICHUTh. BHyTpeHHNE HHBECTHLIMU B paMKax
MpOrpamMM HMMIIOPTO3aMEUIEHUs CIIOCOOHBI
CTAOMIU3UPOBATh YKOHOMUYECKOE Pa3BUTHE,
OJITHAKO B OTJIMYME OT NHOCTPaHHBIX MHBECTH-

Ui OHU HE IPUBOIAT K YAYUIICHHUIO TIIATEXK-
HOTo 0anaHca CTpaHbl Ha BAJIIOTHOM pBIHKE,
HO aKTHBH3alHsl MPOLEcca HHBECTUPOBAHMUS
CTAHOBUTCSl OJHUM M3 Hamboznee dPPexTus-
HBIX MEXaHU3MOB COIIMAIbHO-IKOHOMUYECKO-
TO Pa3BUTHS CTPAHBI.

AHanu3upys COBPEMEHHOE COCTOSHHUE
MPAaBOBOrO PEryIUPOBAaHUS MHBECTULIMOHHOM
JEeSTeNbHOCTH, MBI TIPUILIIN K BBIBOIY, YTO He-
00X0IMMO | Janblie pa3BUBaTh, U COBEPIICH-
CTBOBaTh PETHMOHAJIbHOE MHBECTULIMOHHOE
3aKOHO/IATENIbCTBO, IPUHUMATh HOPMAaTHBHO-
NpaBOBbIE aKThl HA MYHULHIAJIBHOM YPOB-
HE, BBICTpauBaTh CUCTEMY NPABOBOTO PETY-
JUPOBaHUS WHBECTHIIMOHHOHN NEATETbHOCTH
B Pocculickoit @enepanuu. Bee aTu BOonpocsl
TpeOyIoT aHanu3a nepenoBoro 3¢¢PeKTUBHO-
IO PErHOHaJbHOTO OMBITA WHBECTHIIMOHHOMN
JIeATeNbHOCTH B Hallle CTpaHe M IPYTux
rocyaapcTBax.
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