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B pabome nposedeH aHanu3 delicmsuli co cmopoHsl eocydapcmea
014 pe2ynuposaHus UHeeCmMuUyuoHHOU NoauMuUKuU, ee Memoosl U Momu-
8bl, @ MAKX3e ycrexu nposodumoli MoaAUMUKU U e€ pe3ysabmamusHOCMb.

MHBECTULMOHHAA AEATENBHOCTb, 3TO ABAEHME, KOTOPOE B OT/IMYME OT
CNpoca 1 NpeasioXKeHUA He MOXKET CaMOCTONTeIbHO ceba peryanposatb, no-
3TOMY MOJNTUKAEE PeryMpoBaHMAB CTPaHe — 3TO aKTyasbHas npobnema.
CeWyvac rocyaapctso yaensetT MHOro BHUMAHMA Ha MHBECTULMOHHYHO NOAK-
TUKY BHYTPU CTpaHbl. KOHTPOb NPOM3BOAMUTCA KaK HA MUKPO, TaK MHA Ma-
KpoypoBHe.[ocyapcTBO NPOBOAMUT CBOK MHBECTULMOHHYIO NOMIUTURY ANA
TOro 4To6bl AaTb BO3MOMKHOCTM U YCOBUA A1 MHBECTOPOB, @ y4acTMe rocy-
[ApCTBa HA PbIHKE MHBECTULMI CNOCOBCTBYET €ro pasBUTULO.

PerynupoBaHue rocyfapcTBOM MHBECTULMOHHOW NOMIUTUKMU 3TO He-
KMe rocyfapCTBEHHbIE PELUEeHUA U AEeNCTBUA, KOTOPble yKasaHbl B 3aKOHO-
[aTenbCcTBe, U OPraHM3aLMOHHO-NPABOBbLIX GOPMAX, C MOMOLLBIO KOTOPbIX
OCYLLLECTB/AET CBOKO AeATe/IbHOCTb MHBECTOp (puc. 1).

OCHOBHaA Ueb rocyAapCTBEHHbIX UHBECTULMIA — 3TO HaCbILWEHWE U
yBenuuyeHue obliectBeHHOro 61ara, B KOTOpoe BXOAMT U 34paBOOXPaHEHME,
obpasoBaTesibHble yUpeXAEHUA, BOEHHO-MPOMbILIEHHbIW KOMM/IEKC CTpa-
Hbl U1 MHOTOe gpyroe [1].

Mo AaHHbIM, KOTOpble NPeaoCTaBAAET HaM NPaBuUTeNbCTBO PP Ha ro-
CYAapCTBEHHYIO MHBECTULMOHHYIO MOAUTUKY, B AAHHbIA MOMEHT, OKa3blBa-
10T Heb1laronpuATHOE AENCTBUE MHOXKECTBO GaKTOPOB, HEKOTOPbIE U3 HUX:

1) ymeHbLUEeHWe MHBECTULMIA roCy4apcTBa B OCHOBHbIE NPOM3BOACTBEH-

Hble GOoHAbI;

2) BbICOKME 3KOHOMMUYECKME PUCKK, B PE3Y/bTaTeE KOTOPbIX MPOUCXOAMUT
yMeHblueHMe 06beMOB MHBECTUPOBAHUA BCEX;
3) rocyaapcTBo He cnocobHo ybeanTb HaceneHme npeobpa3oBaTb CBOU

HaKOM/IEHUA B MHBECTULMU, TaK KaK HE MOXKET 06eCcneynTb HY>KHbIN
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ypoBeHb 6e30MacHOCTM MHBECTUPOBAHMSA rpaxaaHamu;

4) pactyuwasa MHGAAUMA HEeraTUBHO BAMAET Ha BanaHc broaxkeTa.
OCHOBHble MPUHLLMMNbI UHBECTULMOHHOW NOAUTUKK PD:

1) KOHUEHTPaUMA MHBECTULMIA BUHBECTULMOHHbLIX MPOrpammax rocy-

AapcTBa;

2) cOTpyaHUYECTBO rocygapctea Cc 6BusHecom W npegnpuHUmaTens-
Mmu. Takne dopmbl NapTHEPCTBA obecneymBatoT Pa3BUTME HE TO/IbKO
npeanpuaTUii, Ho N cybbeKkToB PD;

3) Ha NOCTOAHHOW OCHOBE BHOCATCA MOMPABKW, U COBEPLUEHCTBYETCA
HOpPMaTMBHO-3aKOHOAaTeNbHAA 6a3a B obecrneyeHnn MHBECTULLMOH-

HOM AeATeNbHOCTY;

4) npoBOANTCA MOCTOAHHbBIA MOHUTOPUHT MONIOXKUTENbHbIX U OTpULLA-
TeNbHbIX paKTOPOB B COLMANbHO-IKOHOMUYECKoM chepe [2].

Ha gaHHbIA MOMEHT MHBECTULMOHHAA NonuTMKa PP He cTonb aen-
CTBEHHas KaK XxoTenochk 6bl. Ha Hee BAMAET MHOXKecTBO GaKTOpoB. M yTobbI
[aTb 0OBEKTUBHYIO OLLEHKY €€ AeMCTBUAM NpuaeTcs 0bpaTUTbCS K He3aBMK-
CUMbIM U 3apybeXKHbIM 3KCNepTam, @ He K «rocyAapCTBEHHbIMY:
1) nonutnyeckme GpakTopbl TaKMe Kak aBTOPUTETHOCTb MECTHOM BNaCTH,
CTabuNbHOCTb 3aKOHOAATE/IbHbIX M OBLLECTBEHHbIX CTPYKTYP U pac-
npegeneHme BAacTU MeXAy PasnyYHbIMU NONUTUYECKMMM Fpynnamm
HaXOAATCA HA OYeHb HU3KOM YPOBHE;

2) coumanbHble yCN0BUA MPOXKMBAHMA HACENIeHWUs, YPOBEHb COLMaib-
HOW HaNpPSAXXEHHOCTU, HaZIMYME CoUMaNbHbIX KOHOINKTOB U pPa3BUTHE
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coumanbHoM chepbl Ha AONKHOM YPOBHE HAXOAATCS TONLKO B LLEHTPE
CTPaHbl, OCTa/lbHble PErMoHbl Ha LOBOIbHO HU3KOM YPOBHE;
SKOHOMMYECKME (AKTOPbl TaKMe KaK CTPYKTypa 3KOHOMWMKM perno-
Ha, TEHAEHUMN 3KOHOMMUYECKOTO Pa3BUTUA PETMOHA U COMKMBLUMIACA
YPOBEHb MHBECTULMOHHOM aKTUBHOCTU UMELOT LO0BOIbHO HU3KWUIM No-
KasaTesb, TaK KaK B PErMoHbl AeHbIM TOJIbKO COBUPAIOTCA OTNPABAATD,
HO [0 AeNa HUKAK He 40X0AMT, TEHAEHUMW — He CamMble NMO3UTUBHbIE,
2 MHBECTULMOHHAA aKTUBHOCTb CTPEMUTLCA K HY/LO;

dUHaHCcoBble PpaKTOPbI TaKMe KaK cTeneHb c6afaHCMPOBAHHOCTM permo-
Ha/IbHOTO broayKeTa M GUHaAHCOB NPeAnpPUATUIA, CUCTEMA Hanoroobnoxe-
HUS TOXKe He paaytoT. MNoHbIN AucbanaHc B OloaXKeTe; CMCTEMa HAI0roo-
610KeHUN ByKBabHO «ayWwnT» UMM-WHWUKOB, Manbli 1 cpegHuii busHec;
pecypcHo-cbipbeBble GaKTopbl, KOTopble B PO HaxoaaTca Ha AOCTOM-
HOM ypoBHe. Ho pecypcbl He MCNOob3yOTCA A0S Pa3BUTMA rocyaap-
CTBa, a AN15 NPOAAXKM HA IKCMOPT;

TPYLOBbIE PECYPCHI TOXKE TepnAT Kpax. KBannduumnpoBaHHbIX COTPYA-
HWKOB BCE MEHbLUE, 3TO 0BBACHAETCA HU3KMMM BO3SMOXKHOCTAMMU AN
NX OTCYTCTBMEM CBA3aHHbIX C 0byyeHMeMm (Herae, He Ha YTo).
MopBoas WUTOr BbileCKa3aHHOMY, OTMETUM, YTO MHBECTULMOHHAA MNo-
NUTUKa PO HaxoguUTca Ha LOCTaTOMHO HU3KOM YPOBHE, a Aa/ibHeMLne TeHAEH-
LMK eé pasBuTUA — oTpuLLaTeNbHbI. Be3ycI0BHO MHBECTULMOHHAA NOAUTUKA
[OeNCTBYET, HO Ha eé KOHTPO/b BblAENAETCA Mafo CUA U cpeacTs. bonbwmH-
CTBO (paKTOPOB OKa3bIBAOT OTPULATENBHOE BAUAHME Ha MHBECTULMOHHYIO MO-
JIUTUKY, 3TO 06BACHAETCA BbICOKON KOPPYMMMPOBAHHOCTbIO BbICLUMX YUHOB U
Masiol 3aMHTePECOBAHHOCTbLIO MPABUTENLCTBA. MHBECTULMOHHDBIN NOAUTUKA
Ha bonee-meHee AOCTOMHOM YPOBHE TO/IbKO B LLEHTPE CTPaHbI, perMoHasibHasn
e NONMNTMKA TepnUT Heyaaun. HU3KMiM ypoBeHb 3apaboTHOM NaaTbl U YPOBHS
YKM3HU COKPALLAET NPUTOK MHBECTULLMI TPaXKAAH U3 PErMOHOB.
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The paper analyzes the actions of the state to regulate investment policy,
its methods and motives, as well as the success of the policy and its effectiveness.



