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['apMoHM3aIMsi  MPOTUBOPEUYMBBIX  HWHTEPECOB  CYOBEKTOB  pbIHKA  HMHBECTULUI
oOecrieunBaetrcs  (opMUpOBaHMEM U  peanuzauuedt  3QQeKTHBHON  rocymapcTBeHHON
WHBECTUIIMOHHON  TOJUTHUKH, OOecreunBaroueit cOaTaHCUPOBAHHOCTh  CTPYKTYPHI
IPOU3BOJICTBA U CTPYKTYpbl CIIpoca IIyT€M IIPUBJICYEHUs HWHBECTULUH B Hauboiee
NEPCIEKTUBHBIE OTPACIIU U c(hepbl HAPOJHOTO XO3SHUCTBA PETHOHA U CTPAHBI B IIETIOM.

PeanpbHOCT ¥ BO3MOXXHOCTH  TOCYAApCTBEHHOTO  YMIPABIEHUS  HWHBECTULUSMU
o0ecrieynBaeTcss TEM, YTO B pyKax TIOCyJapcTBa COCPEIOTOYCHBI IPABOBBIC pbIYArH,
peanu3yronue ero GyHKIUN KaKk KOOpIWHATOpa. PerdaroM yrpaBiieHus MOTOKaMU WHBECTHIINN
BBICTYNAET MHBECTUIHMOHHAs TMOJIUTHKA - 3()()EKTUBHOE HCHOIB30BAHNE HHBECTUIIMOHHOTO
[OTEHLIMAA.

CHoXXKHOCTh  3aKIIIOYACTCSl B PAalMOHAIBHOM  3aJ€HCTBOBAHMM  TPAJUIIMOHHBIX
MEXaHU3MOB aKKyMYJSIIIMM HEOOXOTUMBIX (DMHAHCOBBIX PECYpCOB Ul aKTHUBHU3AIMU
MHBECTUIMOHHBIX IPOLIECCOB B 3KOHOMHKE, MCTOYHUKAMHU KOTOPBIX BBICTYINAIOT JICHEKHbBIE
CPEeICTBa rOCylapCTBEHHOIO OrokeTa (B CTPYKType MHBECTHULMI B OCHOBHOM KamuTal IO
MCTOYHMKaM ()MHAHCUPOBAHUS JIOJIsI OFO/KETHOTO (PMHAHCUPOBAHMA yBenuuuiach ¢ 16,2% B
nepsoM nonyrogun 2004 roma go 17,1% B mepom mosyroauu 2005 roga), MHOCTpaHHBIE
WHBECTUIIMOHHBIE BIOKEHUS (00BEM MPSIMBIX HHOCTPAHHBIX MHBECTHIIMN B IIEPBOM MOJIYTOJUH
2005 roma coctaBmiu 131% OT ypoBHS aHAJIOTHYHOTO IEpUOAa TMPEIBIIYIIETO T0ja),
BPEMEHHO CBOOO/HBIE (DMHAHCOBBIE PECYpPChl OpraHU3alUil, JEHEXHbIE COepexeHus
HaceJIeHUs. AHAIM3UPYsI CTENEHb y4acTusl TOCYJapCcTBa B MHBECTUIIMOHHOW AESITEIbHOCTU TI0
CpPEICTBAaM  HCIOJB30BAaHUSA I pEalu3allud  KOHKPETHBIX  IIPOEKTOB  CPENCTB
rOCYJapCTBEHHOTO OIO/KeTa, HEOOXOJMMO OTMETUTh OJWH M3 MyTeH yJIydlIeHUs
MHBECTULMOHHOTO KJIMMAaTa, KaK pa3BUTHE pa3IM4YHbIX (JOPM UYACTHO-TOCYAAPCTBEHHOIO
MapTHEPCTBa ¢ y4eTOM CO(MHAHCHPOBAHUS MPOEKTOB, MpejiaraeMbix Ou3HecoM. B kauecTBe
OJIHOTO U3 NMPUOPUTETHBIX HANPABICHUSI MHBECTULIMOHHO-()MHAHCOBOMN MOJIUTUKH rOCYyapCTBa
npeaycMaTpuBaeTcs — NOBbIIEHHE  3()()EKTHBHOCTH  MHBECTULMOHHOW  JEATENbHOCTU
roCy/JapCTBEHHOI'O CEKTOpPAa 3KOHOMMKHM, OOECIEUEHUE «IIPO3PAUYHOCTH» HHBECTHUIIMOHHBIX
IIOTOKOB, pa3paboTka (efepalbHBIX IEJIEBBIX MPOrpaMM, HAlEeJeHHbIX Ha pelIeHHe
IIPUOPUTETHBIX 3aJ1a4 COLMAIbHO-3KOHOMUYECKON IMOJUTUKU rocyaapcTBa. CloxuBmascs K
HACTOAILIEMY BpPEMEHU 3aKOHOJaTelbHas 0a3za 1eJeBOM OpHeHTauuu (QenepanbHbIX
WHBECTULMOHHBIX PECYpCOB  KOHLIEHTPUPYETCS HA CHUCTEME LEJEBBIX  IPOrpaMM,
YTBEP’KIAAEMBIX [TOCTAHOBJICHUSIMH MIPaBUTEIbCTBA Ha CPEHE U JOJITOCPOUYHYIO MEPCIIEKTHUBY.
C unenpto Hambosee ONTHMAJIbHOIO MPWJIOKEHHs KaluTajla W3 CpeACTB HHBeCT(OHIA
MunskoHOMpa3BuTUs PD yka3piBaeT Ha HEOOXOAWMOCTH MPOBEICHHS OIEHKH MPOEKTOB IO
TPEM HAaIpaBICHUAM, BKIIOYas KOMIUIEKCHOE COJEHCTBUE COLMAIBHO-)KOHOMHUYECKOMY
pasBuTtHio P®; pazButue MHPPACTPyKTYphl, B TOM YHCJIE TPAHCHOPTHOH, MHHOBAIIMOHHOM,
MHCTUTYLMOHAJILHOM, COLMANIbHOM; a TaK)Ke CTUMYJIMPOBAHNE IKOHOMUYECKUX U COLMAIBHBIX
npeoOpa3oBaHuil ¢ LENbI0 CO3/IaHus YCIOBHM Il yCTOWYMBOIO 3KOHOMUYECKOT'O POCTa.

Baxnyio poip B 00ecriedeHHH yCTOMYMBOTO POCTa MTPAET MHBECTUIIMOHHAS TOJIHUTHKA,
KOTOpasi [JOJDKHA BOCIIPUHUMAThCS KAaK COBOKYIIHOCTb MEPONPHUATHH TIoOCyJapcTsa IO
PEryJIMpPOBaHUIO IIPOLIECCOB ¢dbopmupoBaHus MaTepHabHO-(DUHAHCOBOU u
MHCTUTYLMOHAJILHOW 0a3bl JUIsl aKTUBU3alMU MHBECTULIMOHHON JESITEIbHOCTH B CTpaHe (U Ha
pPETMOHANIBHOM ypOBHE) M A(PQPEKTHUBHOTO MPHIOKEHHsS KamuTajna [uis JOCTHXKCHHS
YCTOMYMBBIX ~ TEMIIOB  AKOHOMHYECKOTO  pocTa.  l['ocynapcTBeHHOE  yIpaBlIEHHE
MHBECTUIIMOHHBIMH ITOTOKAMH, B TOM YMCJIE€ U TIOTOKaMU NPSAMBIX MHOCTPAHHBIX WHBECTULINM,
JOJDKHO MCXOAMTH W3 MPUHIUIA CEIEKTUBHOCTH, BKJIIOYAIOUIETO B cedst nuddepeHramnnto
IIPOEKTOB B 3aBUCUMOCTH OT LEJIEH TOCYIapCTBEHHOIO PEryJUpPOBAaHUSA B OIPEACICHHOU
00J1acTH M CTENEeHHM pPA3BUTOCTH HHCTUTYIIMOHAJIBHO-IIPABOBONH OCHOBBI HHBECTUPOBAHMSL.
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YcuieHrue poiu rocyAapcTBa B MHBECTHUIIMOHHOW cdepe mpeamnoaaraeT NoUcK ONTUMAlIbHOTO
COYETaHMsI METOJOB TOCYJIAPCTBEHHOTO M PHIHOYHOTO BO3CHCTBUA C YYETOM OCOOCHHOCTEH
COBPEMEHHOT0 JTama SKOHOMHYECKOTO pa3BuTusa. Hamnbosee BbICOKas WHBECTHIIMOHHAS
AKTUBHOCTH CIIOCOOCTBYET HAKOIUICHHIO HAIIMOHAIBHOTO OOrarcTBa, OCHOBHBIC JJIEMEHTHI U
(bakToOpbl KOTOPOrO, B CBOIO OYepelb, BHICTYMAIOT T'€HEpaTopaMH pOCTa HMHBECTULMOHHON
€MKOCTH U MOBBIIICHUSI CIPOCa HA THBECTULIMOHHBIE PECYPCHI.

Jns  BBIXOAA OKOHOMHUKH W3  KPH3UCHOTO COCTOSIHUS  HeoOXomaumasi — JIOJs
roCy/IapCTBEHHBIX MHBECTULIMU JOJDKHA ObITH mpubmmxeHa Kk 3% ot BBII, u3 kotopbix Ha
pa3BUTHE CONMANBHOW cdepsl mpeamonaraeTcs HampapisaTh okoimo 60 — 70%, a
npousBoacTBeHHOU cheppt 30 — 40% rocynapcTBeHHbIX HHBecTHLMU. ['ocynapcTBeHHOE
PETYJIIMPOBAHHKE C IETBIO0 YBEIHUCHHUS 001ero 00beMa HHBECTHUITNI B POCCUNCKYIO YKOHOMHUKY
00yCJIOBIMBAET HEKOTOPOE YBEIMYCHHE B HEH JOJW IEHTPAJIM30BAaHHBIX 3aTpar. B memsax
MOBBIIICHUS] WHBECTUIMOHHOM AKTMBHOCTHM W TPUBJIEUYECHUS CPEACTB OTEYECTBEHHBIX U
WHOCTPAHHBIX YACTHBIX WHBECTOPOB IO KJIIOYEBHIM HAIMPABICHUSM Pa3BUTHS POCCUHCKON
HSKOHOMHUKH, POCTa OOIIEIKOHOMUYECKOW U KOMMEpUYecKOoN >(PQPEeKTUBHOCTH WHBECTUIUMN IO
BCEM BHJIaM COOCTBEHHOCTH, BKJIIOYAsi TOCYJAaPCTBEHHYIO, COKPAIIEHUS MPOJOIKUTEILHOCTH
CTPOUTENBCTBA NPEANPUATAA U COOPYKEHHM, TOCYJAPCTBEHHOE YIIPABICHUE OPUEHTUPOBAHO
Ha TMpUBJIEYEHUE WMHBECTUIMA HAa KOHKYpPCHOM ocHoBe. B wujeane KOHKypcHas cucTema
MpU3BaHa CIOCOOCTBOBATh BBISBICHUIO HAMOOJEe NPHUBICKATEILHOTO HWHBECTUIIMOHHOTO
MPEJIOKEHUST Ha YCIOBHSIX KOHKypeHIH. OaHOW M3 BoCcTpeOOBaHHBIX (OpM MpOBEICHUS
WHBECTUIIMOHHBIX TOPTrOB SBJSIOTCS TOPTY I 3aCTPOMIIMKOB HAa TPaBO MPOBEIACHUS
CTPOUTENIbCTBA, MPOBEACHUS PEKOHCTPYKIMH, PEHOBALUU OOBEKTOB KUJIOIO M HEXHIOTO
donna. MaBecTHIMOHHBIC TOPTU (PAKTUYECKU BBICTYMAIOT OAHMM W3 MEXaHH3MOB KOHTPOJISL
HaJ] ”THBECTUIIMOHHOM JIESITEIBHOCTBIO CO CTOPOHBI TOCY1apCTBA.

B coBpeMEHHBIX YCIOBHUSIX POCCUMCKOM 3KOHOMUKHM HHBECTULIMOHHAS JI€ATEIbHOCTh
CIEPKUBACTCS HEYBEPECHHOCTHIO WHBECTOpPAa B pealM3alldd CBOMX TIPaB B CBI3U C YETKO
HEOTpaObOTaHHBIMU MHOTOYMCICHHBIMU FOPUAMYECKUMU BOIMPOCAMHU, BO3HUKAIOIIUMU IPH
B3aUMOJICHICTBUM CTOPOH B OCYIIECTBJICHUH WHBECTUIIMOHHOTO IIpollecca, COMPSDKEHA C
BBICOKOM CTENEHBIO MHBECTULUMOHHBIX PUCKOB. OCHOBHOHM 3aJayeil B ATOW CBSI3HU SBIISIETCS
CO3/IaHUE YCJIOBHM AJI MPUBJICUEHUS MHBECTULUN B PEAIbHBIA CEKTOpP SKOHOMHUKH, TOJHOE
YIOBJICTBOPEHHE CIPOCAa HAa WHBECTHUIIMOHHBIC PECYpPChl. be3 mpenMyIecCTBEHHOTO JABUKCHUS
KalmuTajlla B peaJbHBbI CEKTOP HSKOHOMUKHM C YYETOM MEXaHU3MOB TOCYAapCTBEHHOTO
yIpaBJIeHUS HEJIb3s aKTUBU3UPOBATh MHBECTUIIMOHHBIN MPOIIECC.
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