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BeCTnpoBaHnA, MHBECTULMNOHHbIE MPOEKTHI.
D' NS ynyyweHUsi UHBECTULMOHHOTO KNumaTa rocyaapcTBO peanuayeT rmbkyro cuc-
TeMy Hanoroob60XeHWsi, COBEPLUEHCTBYET MEXaHN3Mbl UCMONb30BaHWUS aMOpPTU-

3aLMOHHbBIX OTYACIIEHWNN; 3aluMLLIaeT MHTepeChbl MHBECTOPOB; NPeAoCTaBnseT NbroThbl yyacT-
HUKaM WHBECTULIMOHHOWN AEATENBHOCTM MO NOMb30BaHUIO NPUPOLHBIMU pecypcamm; co3gaeT
HOopMaTMBHYO 6ady Ans npuBnedYeHns MHaAHCOBbLIX CPEACTB HaceneHns Onsi CTPOUTENbCT-
Ba XWUIbA N OOBEKTOB COLMANIbHO-KYNIbTYPHOrO Ha3HAYeHUs; OTCNEXUBAET aHanMTuyeckme
NPOrHO3bl areHTCTB PENTUHIOBOWN OLIEHKN MHBECTULMOHHbBIX NoKasaTenen cybbekToB; npece-
KaeT NonbITKN HapyLleHNs aHTUMOHOMOJSIbHOIO 3aKOHOAATENbCTBA; Pa3BUBAET CUCTEMY Mpe-
OOCTaBMNEeHMS NbroTHLIX KPEOUTOB U NIN3MHIA; MHULMUPYET NpoBeAeHNe nepeoLeHkn hoHao-
€MKOCTU NpeanpusaTMini B COOTBETCTBMM C BO3pacTaloWMMy TeMnaMmn UHGNSUUK; cosgaeT
GnaronpusiTHble ycrosua aAnga 6naronpuATHOrO MHBECTULMOHHOIO KNumaTa B permoHax.

HoBu3Ha paboTbl B BbISIBNEHWM OCHOBHbLIX NPo6nem npenAaTcTBYOWMX pe3ynbTaTuB-
HOCTM MHBECTMPOBAHUS B OCHOBHbIE oTpacnun Poccunckon degepaunn.

ocynapcTBO BbINOMHAET OpraHN3aunMOHHO-TEXHUYECKNE NpoLeaypbl, HanpaBrneHHble
Ha MakcMmanbHoe 6naronpuATCTBOBaHME WHBECTULIMOHHOM OesiTenbHocTM. B nepuopn ¢
2012 no 2016 rr. 6bIna peanu3oBaHa «HaunoHanbHas npeanpuHUMaTenbckas MHUUMaTu-
Ba», B KOTOPYK BOLUMWN crieaylowme Meponpuatus: paspaboTaHbl ABeHagLaTb AOPOXKHbIX
KapT, HanpaBneHHbIX Ha 3ddeKTMBHOE BeaeHne BusHeca; ynpoLeHo MUrpaumoHHoe 3ako-
HOOATeNnbCTBO, YCOBEPLUEHCTBOBAHO TaMOXEHHOIO 3aKoHOAATeNnbCTBa; Obln yuYpexaeH WH-
CTUTYT MHBECTULIMOHHbIX YNOSTHOMOYEHHBIX, a Takke busHec-ombyacmeHTa [9].

B rocymapcTtBeHHOM NONUTMKE YETKO npocnexusatotcs ase nuHun. OgHa Hanpaene-
Ha Ha mMacwTabupoBaHMe MHBECTULIMOHHBIX MPOEKTOB B YCNoBusx Bce Gonee Bo3pacTtato-
lwen MmpoBon rnobanusaumm, a gpyras Ha CoOXpaHeHWe HauMoHaNbHOW NMOEHTUYHOCTU, He
AaBas BHeApUTb B NpakTuky 6usHeca rnobanbHyto HeonubepanbHyto moaens [11].
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BrnivaHune rocygapcTtea Ha npouecc MHBECTUPOBaHUA Kanutana umeeT 6onbLioe 3Ha-
yeHue. 'ocynapcTBO BbICTYNaeT Kak Obl B ABYX ponsax — dpaktopa obpa3oBaHMsa MHBECTULN-
OHHOW CUCTEMbl U OQHOBPEMEHHO CyObeKTa MHBECTUPOBaHUSA. Ha coBpemMeHHOM aTane oT
aKTUBHOCTU MHBECTULMOHHBIX NPOLLECCOB B 9KOHOMWYECKOM CUCTEME rocydapcTBa 3aBUCUT
€ro cnocobHOCTb K MPEeO0AONEHNI0 KpM3mca.

Pornb rocyaapctBa COCTOMT B HEMOCPEOCTBEHHOM Y4YaCTUWM B KanuTanoBroXeHUn B
WHBECTULIMOHHbIE MPOEKTbl, COBMECTHO peanusyemble C WHOCTPaHHbIMWU MPeanpUaTUsSMu;
dopmMmnpoBaHuM defepanbHbIX MporpaMmM MHBECTUPOBAHUSA Ha TEKyLUMIA rog M Ha nepuos,
YTBEPXOEHHbIA B COOTBETCTBUM C MMaHOM AesaTerbHOCTM MUHUCTEpCTBa 9KOHOMUYECKOro
pa3suTua PO. 3awmTta nHTepecoB rocygapcTea 3akmntodaeTcs B TOM, YTo Ansa obecneyeHus
BbICOKOW 3(P(PEKTUBHOCTU NHBECTULIMOHHBLIX MPOEKTOB NPOBOAUTCSA 3KCNepTu3a NpoeKkToB B
TOYHOM COOTBETCTBUM C MpoueaypaMnm POCCUNCKOro 3aKoHOOATerbCTBa; OTCMeXuBaHue U
npeceyeHne NOCTaBoK Ha npeanpuaTna Poccuinckon depepauum MopanbHO ycTapeBLluero
3aTpaTHOro obopyaoBaHus, Bbinycke obnuraunin n UeneBbiX 3alNMOB; MpPUBEYEHNE WHBe-
CTOPOB AN BbiBOAA M3 KOHCEpBaUUM 06BbEKTOB rocyaapCTBEHHOW COOCTBEHHOCTU, KOTOPbIE
B CuNy onpeaeneHHbiX NpuYMH He MOrnun ObiTb peanu3oBaHbl U3-3a OTCYTCTBUSI CPEACTB;
npefocTtaBrneHne KOHUECCUN OTevyeCTBEHHbIM U MHOCTPaHHbIM WMHBECTOpaM B PasfnuyHbIX
chepax npegnpuHUMaTenbCTBa, paspeLleHHbIX 3akoHamu Poccunckon @egepauum [6].

OrpaHunyeHus B cdepe MHBECTUPOBaAHUA PacrnpoOCTPaHATCA Ha npaBa COOCTBEHHO-
CTU Hepe3naeHTOB Ha 3eMI CellbCKOXO3SMCTBEHHOIrO Ha3HayeHUd; Ha npaBa BKIIOYEHUN
Hepe3naeHTOB B COCTaB PyKOBOACTBA B GaHKOBCKOW cdepe; B CTPaxOBaHUW; B SKCMOPTHO-
UMMOPTHBLIX Oonepauusx; B OBNageHUM COBOKYMHbIM KanuTarnoMm TOMMMBHO-3HEPreTUYecKoro
KOMMnekca; ¢ cpepe mmnopTta o6opyaoBaHMsA aBManpOMbILLNIEHHOCTW, BIaAEHUS KanuTanom
aBnanpoMbILLIIEHHOCTH [6].

MHBECTULMOHHBIA Npouecc 3aBUCUMT OT MHOMMX hakTopoB, a nocnegHee ndatunetTune
OH HaxoauTCcsa B 3aBUCMMOCTM OT nonuTtudeckmux daktopos [10]. O6bem mHBECTULMIA OMNO-
CpeaoBaH COCTOSIHUEM 3KOHOMMWYECKOTrO pasBUTUS CTpaHbl, COBNIOAEHWSI rapaHTUi WHO-
CTpaHHbIM MHBECTOPaM; BNUSHMEM Ha LIEHOBYIO MOMUTUKY rocygapcTBa; CTOMMOCTM KanuTa-
NOBIOXEHUI; BAUSAHUSA MHOCTPAHHOW BantoTbl HA Kypc pybnsi; NOHATHOE HanoroobnoxeHue.

B Poccuiickon degepaunmn MHBECTUPOBAHME Havarno CcTaHoBreHue ¢ KoHua 90-x ro-
noB. HopmaTtusHo-npaBoBbIMU akTamu PO, perynupyowimmMmm MHBECTULMOHHbIE OTHOLLEHWS,
aenstoTca: PegepanbHbli 3akoH PO «O pbiHKe LeHHbIX 6ymar» oT 22.04.1996 Ne 39-93;
depepanbHbin 3akoH «O 3awwmMTe NpaB U 3aKOHHbLIX MHTEPECOB MHBECTOPOB HA PbIHKE LEH-
Hbix 6ymar» oT 05.03.1999 Ne 46-93; denepanbHblii 3akoH «O6 akUMOHEpPHbIX obLecTBaxy»
oT 26.12.1995 Ne 208-93; depepanbHbii 3akoH «O0 WMHBECTUMLMOHHOW AEATENbHOCTU B
Poccuinickon ®epepaunn, ocyllecTBNAeMon B (OpMe KanuTarbHbIX BIOXEHUW» OT
25.02.1999r. Ne 239-03; depepanbHbin 3akoH «O6 MHOCTPaHHbIX MHBECTMUMSX B Poccun-
ckon ®epepauun» ot 09.07.1999 r. Ne 160-d3. 3Tn 1 apyrve 3akOHbI NOMYYUnNn nocneayto-
Wyl getanusaumio B Apyrnx yctaHosreHusx — Ykasax lpesvgeHta PO, noctaHOBREHUsX
npasutenscTBa PP, noasakoHHbIX akTax BeOOMCTBEHHOro xapakrtepa [1, 2, 3].

B pamkax Hame4eHHbIX MeponpuAaTuiA Gbinv NpoBeAeHbl CRneayoLne exerogHble Me-
ponpuaTtna: MeTepbyprcknin MexxgyHapoaHbIA SKOHOMUYECKUA POPYM, B KOTOPOM MPUHSAN
yyactue [lpeangeHt P® B.B. lyTuH, Poccumncknin MHBECTULMOHHBIN DOPYM, C y4acTUeM
Mpencepatens lMpasutensctBa PO [.A. Megsegesa [9, 12]. 3To npuHecno Becomble pe-
3ynbTaThl ANa poccumnckon akoHomukn. B 2019 rogy Ha MexxayHapogHOM MHBECTULIMOHHOM
dopyme 6bino coBeplueHo 745 [oroBopeHHoOCTen Ha cymmy 3 TpnH 271 mnpg pybnen [7].
OTn [OroBOPEHHOCTU ObINN HanpaBneHbl HA pa3BUTME MEXOYHapPOL4HOro NapTHepPCTBa, Npu-
BreYeHne WHBECTULMIA B PErMOHbl, OCOBEHHO B MHHOBALMOHHbIE, COLMaribHbIe U NMPOMbILL-
neHHble napku. KpacHogapckun kpan Ha Poccuinckom nHBectuumoHHoM dhopyme B 2019 roagy
3aknioyumn 228 cornaweHnn Ha cymmy 298 mnpa pybnen [7]. B 2019 roay cteng KpacHogap-
CKOro Kpas 6b1n npusHaH nyywmnm Ha ®opyme [12]. na peanusaumm nognporpammbl «VHBe-
CTMLMOHHBIV KnumMaT» Oblina noctaBneHa 3agada NPOBOAUTb MOCTOSAHHbBIA MOHUTOPUHI UHO-
CTPaHHbIX MHBECTULMI B chepbl NpuopuTeTHble Ana 6e3onacHocTn n 060poOHOCNOCOBHOCTH
rocyaapcrea. Takum MOHUTOPWMHIOM 3aHuMaeTca PefepanbHas aHTUMOHOMONbHAsS cnyxba
P®. Eto paspaboTaH getanbHbin nnaH gencreum Ha 2019 — 2024 rogbl, € yKkasaHuem uenemn
peanusaumMn HaumoHanbHbIX MPOEKTOB, NMPorpaMMm, U HanpasneHun aestenbHocTu [paBu-
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TenbcTBa P®. [Ina ycnewHoro BbIMOMHEHUS KOHTPOMNSA MHOCTPaHHOIO MHBECTUPOBAaHUSA B Me-
peyncrieHHbIX oTpacndax nnaH npeanonaraeT COBEpLUEHCTBOBAHNE MeXaHU3MOB KOHTpONS,
COBEPLUEHCTBOBAHNE HOPMAaTMBHOM W 3akoHodaTenbHon 6asbl 4eATeNbHOCTU, Tak Kak Mo-
AepHu3aums BbICOKOTEXHOMOMMYHbLIX OTpacnein 3KOHOMUWKW, TakuX, Kak aBuauuMoOHHas npo-
MbILLUIEHHOCTb, PaKeTHO-KOCMUYeCcKasd NPOMBbILLNEHHOCTb, MALLMHOCTPOEHWE, CyOOCTPOEHME,
NH(POPMALIMOHHO-KOMMYHMKALNOHHbIE TEXHOMNOMMW, HEBO3MOXHA 6e3 npuBneYeHUs WHO-
CTPaHHbIX TEXHOIOMMN U MHBECTULIUNA.

HecMoTps Ha Bce ycunus, Halla cTpaHa UCMbITbIBAET Cepbe3Hble UHBECTULNOHHbIE
TpyAHOCTU. OHM CBA3aHbl C OTCYTCTBMEM YETKOro ynpaBreHUs MHBECTULMAMU, NOTOMY, YTO
B rocyfapcTBe paccpefoToyeHbl OyHKUMM yrpaBneHus. HeT 4eTkocTn KoopauHaumm ynpas-
NeHnsa UHBECTULMAMN Ha doeflepanbHOM U perMoHanbHOM YPOBHSAX, a Takke MexXay MUHU-
cTepcTBamMu U BEAOMCTBaMW Kak rocyapCTBEHHOro, Tak U permoHarnbHOro yposHen. bonb-
Wwow npobnemon octaeTca NpoABMKEHNE HpopMaumm 06 MHBECTULIMOHHOW NpuBReKaTenb-
HOCTM PEermoHoB AN9 WHOCTPaHHbLIX UHBECTOPOB. Ha MUPOBON MOMUTUYECKOM apeHe «Mof-
Has» TemMa — BBOA CaHKUuMi npoTue Poccumn. [leHbr MHOCTPaHHbIX KpeanToB Obinn BbIrOAHbI
poccunckum 6aHkam, NOTOMY, YTO MO3BOMSANM MyCKaTb OCHOBHbIE CPeACTBa B AalbHenwee
passuTue.

MocTynaTenbHOMY pasBUTUIO MHBECTUPOBAHUS MeLlaloT MOCTOSHHbIE U3MEHEHUS Ha-
NOroBOro 3akoHoAaTernbCTBa, HanuuMe pasBeTBIEHHON cCUCTeMbl COOPOB, HE pernaMmeHTu-
pOBaHHbIX HamnoroBbiM KOAEKCOM, HO CoAepXaluxcsa B OpYrMX HOPMAaTUBHBLIX JOKYMEHTax;
BblCOKas U3BMEHYNBOCTb pyons.

depepanbHble HOPMATUBHO-NPABOBLIE aKTbl BKNHOYAOT efeparbHble 3aKoHbl U
HOpPMaTMBHO-MPaBOBbLIE aKTbl OPraHOB MECTHOIro CamoyrpaBfieHus!.

ocyaapcTBO urpaeT pofb rMaBHOMO perynatopa MHBECTUMLMOHHOIO npouecca, Kak
nyTeMm (PUHaAHCMPOBAHNA pasnuyHbliX defepanbHbIX NporpaMmM, Tak U ydacTByS B UHBECTU-
poBaHUN PasBUTUSA PasnUYHbIX TeppUTopun. NHBECTUUMOHHOE pas3BUTUE PErMOHOB OCyLLe-
CTBNSETCA Ha OCHOBaHWWM NMpeaBapuUTENbHOrO0 aHanmsa WHBECTULMOHHOW aKTUBHOCTU B pe-
rMOHE; MOCTOSAHHOIO KOHTPONSA 3PEKTUBHOCTU, pa3paboTKM KOHKPETHbLIX Mep Mo npuBriedye-
HWIO UHBECTOPOB B perMoH. B kauecTBe NpuUMepoB MOXHO MPUBECTU NporpaMmMmy Meporpus-
TUA NO MOBLILIEHNO WHBECTULMOHHOW MpuBriekaTeribHOCTU pernoHoB HanbHero BocTtoka,
FOIPbl, LleHTpanbHoro pervoHa, KpacHogapckoro kpad. OdpekTmBHOE WHBECTMPOBaHME
TEPPUTOPUIA OCYLLECTBASETCA B CNyyae KoopauHaluu YyCUnmin ueHTpa u permoHoB npu Tom
YCIOBUWN, YTO BIIOXKEHMSA OCYLLECTBIEHbl B NEPCMNEKTUBHbLIN OOBLEKT, MHBECTOP SIBNAETCH
npodeccnoHanom B cpepe BNOXEHNA 1 KOHTPONMpyeT cnocobbl 1 NOpAAoK pacnpeaeneHus
CPEACTB; NpY aKTMBHOW pPONnn opraHoB ynpaeneHnsa cybbekta Poccunckon ®epepaumn. Ons
HOpManbHOM paboTbl ATOr0 MeEXaHM3Ma HeobXxoaNMO pa3BUTUE HOPMATMBHO-NPaBOBOW Ga3sbl
Kak rocyaapcTBa B LiefloM, Tak U OTAENbHOro cybbekTa.

Nurepatypa

1. O HaumoHanbHbIX Lensix N cTpaTerMdecknx 3agadax passutus Poccuiickon ®egepauum Ha nepu-
on po 2024 ropa (peg. ot 19.07.2018; 21.07.2020 r. Ne 474):. Yka3 [llpeangeHta PO ot
07.05.2018 [OnekTpoHHbI pecypc]. — Ne 204, — URL : http://www.kremlin.ru/acts/bank/43027
(naTa obpaluenus 10.12.2020).

2. ToctaHoBneHwve lMpaButenbctea PO ot 15.04.2014 Ne 316 «O6 yTBepXaeHUn rocyaapCTBEHHOMN
nporpammbl Poccuiickon ®efepaummn «AKOHOMUYECKOE Pa3BUTME M MHHOBALMOHHAsSE 3KOHOMUKa»
(c uam. n gon.) [OnekTpoHHbI pecypc]. — URL : https://base.garant.ru/70644224/#friends (gata
obpatienuns 11.12.2020).

3. TMNoctaHoBneHue [lMpaButensctea PO ot 30.06.2004 «O6 yTtBepxaeHumn lNonoxeHua o depe-
parnbHOWM aHTUMOHOMOMbHON cnyxbe» (pea. ot 15.05.2020). — CT. 1.

4. O6 yTBEPXOEHUN NEPEYHsT FOCYAapCTBEHHbIX nNporpamm Poccuiickon degepauum PacnopsikeHne
MpasutenbctBa PO Ne 1950-p ot 25.11.2017r.(pea. ot 28.12.2020) [OneKTpoHHbIA pecypc]. —
URL : http://www.consultant.ru/search/?q=06+yTBepxaeHnn+nepeyHsi+rocygapcTBeHHbIX+npor
pamm+Poccuickon+denepaummn+ (gata obpaiteHna 12.12.2020).

5.  OcHOBHble HanpaBreHuss OLOKETHOW, HArNoroBOM U TaMOXEHHO-TapudpHon nonutukm Ha 2019
rog n Ha nnaHoBbi nepuog 2020 n 2021 rogos [yTBepxaeHbl MuHpumHoM Poccum] [OnekTpoHr-
Hbin pecypc]. — URL : http://www.consultant.ru/document/cons_doc_LAW_308390/ (nata obpa-
weHus 12.12.2020).

436



OTpaC.HEBbIe Hay4Hble U NpuKnagHble uccnegoBaHus: OKOHOMMKA U ynpaBsneHue no oTpacndam

10.

11.

12.

10.

11.

12.

MnaH peatenbHocTM ®eadepanbHON aHTUMOHOMOMBHOW cryXbbl Ha 2019 — 2024 rogbl [yTBEp-
xaeH ®PAC Poccun 07.02.2019]. — Cr. 2.

MuBectmummn B Poccun. 2017: Crat. ¢b. // PocctaT [OnekTpoHHbI pecypc]. — M., 2017. — URL :
https://clck.yandex.ru/redir/nWO_r1F33ck?data (gata obpaiieHus 12.12.2020).

MopTtan rocnporpamm P® [OnekTpoHHbIi pecypc]. — URL : hitps://programs.gov.ru/Portal/
programs/ (gata obpaweHus: 14.10.2019).

MeTepOyprckuin  MexayHapOLHbIA 3KOHOMUYECKUA ¢opym [OnekTpoHHbIi pecypc]. — URL
https://forumspb.com/ (nata obpawenus: 11.12.2020).

MpoHuH A.B. O npasoBoi npupoge caHkuun EC B oTHoweHun PO // VicTopuyeckas n coumanbHo-
obpasoBartenbHast Mbicib. — 2014. — Ne 2 (24). — C. 33-36.

Angpee C.HO., Bapioxa A.O., AnaHaiwieHko A.A. TlyTU MOBbILWEHUSA KOHKYPEHTOCNOCOOHOCTU
npegnpusatun // CoBpemMeHHas Hayka: TEOPETUYECKUA U nNpakTudeckuin B3rmsag. COopHUK ctaTten
MexayHapogHoOW Hay4YHO-NpakTu4eckon KoHdepeHuun. — Yda, 2015. — C. 8-12.

Poccuinckmin MHBECTULIMOHHBIN hopyM [AnekTpoHHbIn pecypc]. — URL : https://rusinvestforum.org/
(naTa obpawieHns: 14.12.2020).

References

On national goals and strategic objectives of the development of the Russian Federation for the
period up to 2024 (ed. from 19.07.2018; 21.07.2020 Ne 474): Decree of the President of the Rus-
sian Federation from 07.05.2018 [Electronic resource]. — Ne 204. — URL : http://www.krem
lin.ru/acts/bank/43027 (date of reference 10.12.2020).

Decree of the Government of the Russian Federation from 15.04.2014 Ne 316 «On approval of
the state program of the Russian Federation «Economic development and innovation economy»
(with amendments and additions) [Electronic resource]. — URL : https://base.garant.ru/
70644224 /#friends (accessed on 11.12.2020).

Resolution of the Government of the Russian Federation of 30.06.2004 «On Approval of the Pro-
vision on the Federal Antimonopoly Service». (as amended on 15.05.2020). — Art. 1.

On approval of the list of state programs of the Russian Federation Order of the Government of
the Russian Federation Ne 1950-r of 25.11.2017g.(ed. from 28.12.2020) [Electronic resource]. —
URL : http://www.consultant.ru/search/?q=06+approval+of+the+list+of+state+programs+of+the+
Russian+Federation+ (accessed 12.12.2020).

Main directions of budget, tax and customs-tariff policy for 2019 and for the planning period of
2020 and 2021 [approved by the Ministry of Finance of Russia] [Electronic resource]. — URL :
http://www.consultant.ru/document/cons_doc_LAW_308390/ (accessed 12.12.2020).

Plan of activities of the Federal Antimonopoly Service for 2019 — 2024 years [approved by FAS of
Russia 07.02.2019]. — Art. 2.

Investments in Russia. 2017: Statistical collection // Rosstat [Electronic resource]. — M., 2017. —
URL : https://clck.yandex.ru/redir/nWO_r1F33ck?data (date of reference 12.12.2020).

Portal of state programs of the Russian Federation [Electronic resource]. — URL
https://programs.gov.ru/Portal/ programs/ (date of reference: 14.10.2019).
St. Petersburg International Economic Forum [Electronic resource]. — URL : https://

forumspb.com/ (date of reference: 11.12.2020).

Pronin A.V. On the legal nature of the EU sanctions against Russia // Historical and Socio-
Educational Thought. — 2014. — Ne 2 (24). — P. 33-36.

Andreev S.Y., Varyukha A.O., Apanashchenko A.A. Ways to increase the competitiveness of en-
terprises // Modern Science: theoretical and practical view. Collection of articles of the Interna-
tional scientific-practical conference. — Ufa, 2015. — P. 8—12.

Russian Investment Forum [Electronic resource]. — URL : https://rusinvestforum.org/ (access
date: 14.12.2020).

437



