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Abstract In the current realities, there is an urgent need to revise and improve
the investment policy of the state, since the future development of the economy
depends on the choice of priority industries, the improvement of production

assets, and many others
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L]envro 0annoii pabomul : BeISIBICHUE MTPoOIIeM GOpMUPOBAHUS

HHBCCTI/IHI/IOHHOfI ITOJINTHUKH

The purpose of this work : identification of problems in the formation of

investment politics.
KitoueBbie cioBa: ¢puHAaHCHPOBAHUE ,00BEKT ,PHIHOK, OFOKET, TTOJTUTHKA.

Keywords: financing ,object ,market, budget, policy.

I'maBa 1. IlepBoouepenHas nmpoodnema

[TepBoouepenHoit mpoOieMoi sBiseTcs OroKeTHOE (DUHAHCHPOBAHUE
uHBectuiuid. Cuctemy OIOKETHOTO (PUHAHCHPOBAHMS PA3JIMUHBIX OTpaCIeH
HSKOHOMHUKH MOXHO U300pa3uTh CIAEAYIOMNUM 00pa3oM (PUCYHOK 1).

Tak, Ha puCyHKE BHIIHO, YTO TOCYIapCTBOM (PUHAHCUPYIOTCS TpHU
HaIlpaBJICHUS ACSITEIbHOCTH:

- npuoputeTHble, HanpasiieHus HTII;

- 1IeTieBbIe OrOKETHBIE (DOHIBI;

- 0a30BBIE CTpPATETHUECKUE.

Tak, Ha TaHHOM JTare Pa3BUTUS COBPEMEHHOW SKOHOMUYECKOW CUCTEMBI
KJIFOUEBBIM JUIsI pa3BUTUSL BCE AKOHOMHUKU B LenoMm sBisiercss chepa HTII,
MOCKOJIbKY ~ BCE  MpPOIECCHhl,  HaMpaBlieHHblE HAa  WH(OPMATH3AIHUIO,
aBTOMATH3AIIMIO CYIIECTBYIOIINX MPOU3BOACTB HA TAHHBIN MOMEHT MOJIb3YIOTCS
HanOOJIbLIEH TOMYJISIPHOCTHIO, TOCKOJIBKY SBIISIFOTCS 00Jiee SKOHOMUYHBIMU KaK
JUTSl TIPOM3BOJUTENCH, TaK M Uil MOTpeOuTeNneld T. K. CTOMMOCTh KOHEYHOTO

IPOAYKTA CYIIECTBEHHO COKPAILaeTCsl.
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O6bexTbl Grog>»@eTHoro
dmHaHCMpoBaHuUsA

Lenesbie
rMpuopureTHbIe 6rog>ikeTHbie poHAbI
HanpasneHns HTI1

Bbazosoe
cTparermdyeckKoe
dumHaHcupoBaHue

TocynapcreBeHHble
Hay4Hbl€ LeHTPbI,

®depepanbHbie MexxayHapoaHble Pocenbicianii nabopaTtopum
MHHOBaLMOHHbIE NpoeKTbl U ryMaHMUTapHbI
nporpamMmbl nporpamMmbl HayuHbIF hoHA AKanemMmnyecKmnin
CeKTop, BK/OYasn
' = = BbICLUYIO LUKOY
FocynapcrBeHHbie Poccuitckunin porHa
Hay4YHO-TEXHUYECKUE dyHAaAMEHTaNbHbIX
NporpamMmb! nccnenoBaHui CoanepxxaHne yHUKanbHbIX
l obbekToB onbiTHOM 6asbl
- A

KOHTpaKkTbl Ha BbINo/IHeHue

paHTBI, puHaHcoBoe obecrieyeHue
roczakasa n

NHULUNETUBHbBIX MEepPCrneKTUuBHbLIX
npoeKToB u pabort

Pucynoxk 1 — O6bexThl OromxeTHoro puHancupoBanusi B PO

Taxum 006pazoM, CTOUT OTMETUTh, YTO (PUHAHCUPOBAHUE, BBIJACIAEMOE U3
Oro/KeTa rocy1apcTBa MPOUCXOANUT Ha 0a3e TaAKUX MOIXO0J0B, KOTOPBIE CHIIBHO
OTrpaHUYMBAIOT BIIMSHHME TOCYJapCTBa Ha IPOLECCHl, OCYIIECTBISIEMBIE B
npouecce GOpPMHUPOBAHUS PHIHOYHBIX OTHOUIEHUH U MEPECTPOUKH IKOHOMUKH.
Tak, NaHHbIE HEJOCTATKU Yalle CBA3BIBAIOT C OrPAHUYEHHON BO3MOKHOCTBIO
Oro/1KeTa, TaKKe C OTPaHMUYEHUSIMU CYIIECTBYIOIIEH OO/KETHON CHCTEMBI, B
TOM 4YHCl€ C OIMOOYHO BBIOPAaHHBIMH CTPATETUSIMU  paCHpEACIICHUS
UHBECTUIIMM MEXIy OTpaciiiMH, IIOCKOJIbKY OTCYTCTBYET 3((EKTUBHBIM
KOHTPOJIb UX (PYHKIIMOHUPOBAHUSI.

Bo3nukaer Oonpmias MNOTPEOHOCTh PEHICHUS JaHHOM MPOOJIEMBI,
IIOCKOJIBKY ~ JIaHHBIE TIEPEKOChI B T'OC. HHBECTUPOBAHHHU CYIIECTBEHHO
NPENSTCTBYIOT POCTY MHOCTPAaHHBIX HMHBECTHUIMH. Takum oOpa3oM, HUMeeTcs
0o0JIbILIask 3aBUCUMOCTh MEK/y YYaCTHUKAaMHU IIpoLecca:

- TOCYJapCTBEHHBIMU IIPUOPUTETAMH;

- HHTCPCCaMHU YaCTHBIX HHBECTOPOB.
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[Tpu BHenpenuu >3(pPeKTUBHON UHBECTUIIMOHHOM MOJUTUKH HENb35
YUYUTBHIBATh BBICOKYI0 OTPAaHUYCHHOCTh CPEJICTB, BBIACISIEMBIX W3 OMOKETa.
Taxoke, OOJBIIYI0O BaXHOCTh MNPUOOpETAaET 3HAYEHUE pPOCTa KayecTBa IpH
peanu3alid  HWHBECT.  MOJUTHKHA, HEOOXOAMMO  yIydlllaThb  CTENEeHb
MpopabOTaHHOCTU JJAHHOTO IJIAHUPOBAHUS U OIOJI)KETHBIX BO3MOKHOCTEH.
M3-3a 3TOr0 B mMpolecce UCHOJb30BAaHUS TOC. HWHBECTUIIMIA,
KOTOPBIE MOBHIMIAIOT SKOHOMUYECKHI POCT UMEETCS OCTpasi HEOOXOUMOCTh BO
BHECEHUH KOPPEKTUPOBOK B OIOUKETHYIO CHCTEMY W HWHBECTUIIMOHHYIO
NoJIMTUKY. B mpomecce cocraBiieHus OMOHKETOB HEOOXOAUMO B TEPBYIO
ouepe/lb YYUTHIBAaTb TEPEUYCHb MPUOPUTETHBIX OTpacied, OmpeaeisaTh
HOPMATHUBBI UX (DUHAHCHPOBAHUSA, a TAKKE€ YPOBHU OIOJKETOB, U3 KOTOPHIX U
OyIyT BBIACHATHCS cpeactBa s (uHaHcupoBaHus. Takxke HEOO0X0IUMO
0003HAaYUTh UCTOUYHUKUA (DUHAHCHUPOBAHUS KAXIOW OTpaciu, CIpPOrHO3UPOBATH
BO3MOXXHOCTh M HCKJIIOYUTHh PHUCK IPEBBIIICHUS PACXOJI0OB HAJ J10XOJIaMH,
BHEJIPUB HOPMATHUBBI HA Pacxo/ibl 1 (PUHAHCUPOBAHUE.
JlaHHBIE KOPPEKTUBBI HEOOXOAMMO BHEIPSTH U B YKECTOUCHHUE KOHTPOJIS

3a UCIIOJIb30BaHHNCM 61-0,[[}KGTHBIX CPCACTB BO BCCX 61-0,[[)KGT3X.

I'maBa 2. CpaBHEHHME TOCYJAPCTBEHHBIX U YACTHBIX WHBECTULINM.

Bonpmioii mpoGiemoli B HMHBECTUPOBAHHM SABJISETCS TOT (HaKT, 4YTO
rOCyJapCTBEHHbIE HMHBECTUIIMM MeHee 3(PQPEKTHBHBI, YE€M 4YaCTHBIEC, JIaHHAS
CUTyal s BO3HUKAET, IOTOMY YTO YaCTHBIE HUHBECTOPHI Yallle BCETO UMEIOT LIEIIb
— MaKCUMH3alUI0 COOCTBEHHOW MpPHUOBLIM, B TOT MOMEHT, KOIJla TOCyJapCcTBO
pa3BuBacT oOTpacid. J[aHHYIO CUTyanurO MOXKET IOATBEPAUTH OTYET O
peanuzanuu eaepaabHONU MPOrpaMMbl, B KOTOPOM BUIHO, YTO T'OC. UHBECTULIUU
HE CIIOCOOCTBYIOT POCTY 3PHEKTUBHOCTH HHBECTUPOBAHMUSI.

Tak, HEOOXOOUMO YCWIHTh KOHLEHTPAIMI0 TOC. WHBECTHUIIMM, TaKkKe
HEOOXOJMMO YXKECTOUMTh HAaJ30p 3a HCIOJIb30BAHHEM OIOJKETHBIX CPEICTB

yTeM BBeJCHUS TpaHbIX caHKIui. Takxke, BaXXKHBIM sBIsieTCA 3P(HEKTUBHOE
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pazBuTHE Ipolecca OTOOpa  IMPOEKTOB, KOTOpblE  MPETEHAYIOT  Ha
WHBECTUPOBAaHUE CBOEHl nesTenbHOCTH. HeoOxoaumo, yToObl TaHHBIN mpoIecce
HE MojBeprajics MnpolieMe KOPPyMIMPOBAHHOCTH, YTO IPOMCXOJIUT Yalle
BCEro, OTCIOJa M OTCYTCTBHE 3(P(PEKTUBHOCTH HMHBECTHLIMNA, M CrOpaHHe
OIOXKETHBIX CPEJCTB.

Oco0oe 3HaueHue B MHBECTULIMOHHOW MOJUTHKE MpHOOpeTaeT npodiema
pacrpeneneHuss TOCYJIapCTBEHHBIX CpPEICTB B CBSI3M C  MOJEPHHU3ALHEH
HPKOHOMUKH. PeleHuto JaHHOro BOIIpOca MOTPEOYEeTCs MHOYKECTBO PECYpCOB,
KOTOpBIE UMEIOT OIpaHUYEHHBIN 00beM. Takke, MOXKHO BBIIEIUTH CIIEAYIOLIHIA
psa npo0JieM NHBECTUIIMOHHON MOJUTUKHU PD:

- 3aKOHOJATENIbHAA — @ UMEHHO HaJu4ue CIIOPHBIX MOMEHTOB U HOPM B
HIIA, xoTopble 00ecreuynBaroT 3alIUTy IIpaB HUHBECTOPOB;

- HAUJINYKE T'OCYTAPCTBEHHOM CTPATErUU 1O MPUBJICYEHUIO HHBECTULINM;

- CTENIEHb HAJIOTOBOTO JJABJICHMS Ha MaJIbli M CpEeAHUN OM3HEC;

- BBICOKMH YPOBEHBb KOPPYIILIUY;

- YPOBEHB IUIATEKECTIOCOOHOCTH B CTPAHE;

- OrpaHMYEHHBIN JOCTYNl HMHOCTpaHHBIX MHBecTopoB K HIIA B cdepe
WHBECTUPOBAHUA .

Janee, ObLJIO CKa3aHO O BBICOKOM YPOBHE KOPPYIIMH — 3/I€Ch UMEETCS B
BUJly TO, YTO, Kak U Ha 0Oy cdepy, JaHHBIM (PakT oka3zpIBaeT OOJBIIOE
BausiHue. CpexactBa, (¢uHaHcupyemble U3 (enepaJbHOro, WIM  XKe
pPErnoHAILHOTO OIOJKETa, MOTYT MPOCTO HE JOWTH A0 noiyuatens. [lonoOHble
MCTOPUHU YaCTO BCTPEYAIHCH B IPAKTUKE U HA BPsA Jid OyyT OCIIapUBATHCS.

Taxxke, Bompoc HegoctynHocth HITA st WMHOCTpaHHBIX TpakKIaH
ABJISIETCS BEChbMA BAXKHBIM B PACCMOTPEHHMM JTaHHOTO Bompoca. [lockoyibKy Ha
JIAHHBIA MOMEHT JaXe HUMes POCCHUUCKOE TPa)XJaHCTBO HE KaXKIbl HUMEET
JOCTYII KO BCEM HOPMAaTHBHO-IIPABOBBIM aKTaM. JlJIsi MHOCTPaHHBIX TI'pa)xaaH
JAHHBIM BOMPOC SIBISIETCA BAXXKHBIM, IOCKOJIBKY MM HEOOXOAMMO HMETh

IOHUMAaHHC, KyJla OHU BKJIAAbIBAIOT COOCTBEHHEIE CpeacTBa, Ha KaKuX yCJIIOBUAX
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M 1€ rapaHTUH, YTO OHH B IIOCJICAYIOIICM CMOTI'YT UMCTh C JaHHBIX I/IHBGCTI/IIII/Iﬁ
J0XO0MO.

3aKJIrOYEHHE

B 3axitoueHue NAaHHOrO HCCIIENOBaHUs HEOOXOOUMO CHAENaTh HEKHe
BBIBOJIbI, @ MMEHHO, B TEKYIIHUX pealuixXx HMEETCs OCTpas HEOOXOAMMOCTh
nepecMaTpuBaTb M COBEPILICHCTBOBATb  WHBECTULMOHHYIO  IOJUTHUKY
roCyJapcTBa, MOCKOJIbKY OyAyllee pa3BUTHE 3KOHOMUKM 3aBHCHUT OT BBIOOpA
IPUOPUTETHBIX OTpaciiel, COBEPILIEHCTBOBAHUS MPOU3BOICTBEHHBIX (DOHNIOB U
MHOro ap. Tak, JeHEXHbIe CpeAcTBa, HaxoJsdluecs BHE 000poTa U He
HaIlpaBJI€HHbIE HAa WHBECTUPOBAHUE TEKYIIEW JEATEIBHOCTH MOTYT OBITh
HaIlpaBJIEHbl 3a INPEIENbl IOCYJapCTBa, YTO HETATHBHO CKAa3bIBAECTCS HA BCEU

OTE€YECTBEHHON YKOHOMHYECKON CHUCTEME.

Tak, misi pa3BUTHS MHBECTHIIMOHHON MOMUTUKH Poccum HEoOXO0auMBbI
MHOXECTBO  (PAaKTOpOB, TaKMX, Kak YCHUJIEHHUE PpOJIM TOCyJapcTBa B
WHBECTUIIMOHHOW  JEATCIBHOCTU, CO3/IaHUE OJIMHAKOBBIX KOHKYPEHTHBIX
YCIIOBUM ISl BCEX YYACTHUKOB XO3AMCTBEHHOM JI€SATEIILHOCTH, YCTPAHCHUE
MPOTUBOPEUYHNI B 3aKOHOJATENILCTBE, YMNPOIICHUE MPOLEAYPHl COrJIaCOBAHUSA
JIOKYMEHTOB, CO37[aHue MH(POPMATUBHO aHAJIMTUYECKUX IIEHTPOB, OpraHU3aIlus
COBPEMEHHOU WHQPACTPYKTYphl HMHBECTUIIMOHHOTO phIHKA. PexkomeHnpauu
HECYT MPaKTUYECKYH 3HAYMMOCTbh W SIBJISIOTCS PEKOMEHIATEIbHBIMU. TOJIBKO
Ipyl TPUMEHEHHH KOMIUIEKCHOTO Toaxona Oyner BuaHa dS(PQPEKTUBHOCTDH

IPHUHATBIX MCP IO YJIYUYIICHUIO HHBCCTHHHOHHOfI ACATCIBbHOCTH.
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