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PROBLEMS OF FORMATION OF THE INVESTMENT CLIMATE IN
THE RUSSIAN FEDERATION

Abstract at this stage of the development of the modern economic system, the
issue of investments, in particular public ones, is gaining more and more
attention. The correctly chosen investment policy of the state is the key to the

development of the country.

The purpose of this work is to study the economic essence of the investment

policy of the state, and to identify the problems of investment policy formation.
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Aunnomayusi Ha JAHHOM 3Talle Pa3BUTUS COBPEMEHHOW S KOHOMUYECKOM
CUCTEMBI Bce O0JIbIlIEe BHUMAHUE PUOOPETAET BOIIPOC UHBECTULIMI, B
YACTHOCTH FOCY/AapCTBEHHBIX. BepHO BbIOpaHHAs HMHBECTUIIMOHHAS TOJUTHKA

rocygapcCrBa ABJIACTCA 3aJIOTOM Ppa3BUTHUA CTPAHBI.

L]envro oannou pabomsi SIBISIETCS U3YUEHUE S3KOHOMUYECKON CYIIIHOCTH
WHBECTUIIMOHHOM MOJUTUKHA TOCYAPCTBA, M BBISBJICHHE MPOOIIEM

(dhopMHUpPOBaHUS WHBECTUITMOHHON TTOJIUTHKH.

KroueBblie ciioBa: HMHBCCTHUIIUU, ICHCIKHBIC CPCACTBA, OaHKOBCKHE BKJIaJbI,

IPOrpecc, SKOHOMHUYECKasi CHCTEMa, HMYIIIECTBO, PECypCHI.

I'JTABA 1 TEOPETUYECKME OCHOBBI MHBECTHIIMOHHOM
[HOJIMTUKU I'OCYJAPCTBA

1.1 IIOHATHUE U CYITHOCTH MHBECTUILIH

[TpoGnema norpedieHus u cOepekeHHs Ha MPOTSKEHUU MHOTOTO BPEMEHHU
3aTparuBajgach MHOTOYHCIICHHBIMU U3BECTHBIMA SKOHOMHUCTAMH, TaK OHA U
OCTaeTCs aKTyalIbHOM 10 Ceil JIeHb, TOCKOJIbKY UMEHHO 0JIaroaps pa3yMHOMY U
palroHaIbHOMY MOTPEOICHUIO U COEPEKEHUIO BO3MOXKHO JOCTUYH BBICOKOTO

YPOBHA 01aroCOCTOSIHHST HaceJIeHUS U DKOHOMHYECKOTO pocCTa, B YaCTHOCTH.

I/IHBCCTI/II_[I/II/I - ACHCKHBIC CPCACTBA, LICJICBLIC OaHKOBCKHE BKJIaJbl, I1aH, aKITUH
" JpYyTUC OICHHBIC 6YMaFI/I, TCXHOJIOTHH, MAIlIMHEI, O60py,[[0BaHI/IC, JUIOCH3HNU, B
TOM 4YHCJIC 1 HAa TOBAPHBIC 3HAKHU, KPCAUTEI, Jr000€ APYyroc uMymeCTBO UJIN
HMYIICCTBCHHLIC ITPpaBa, HHTCIIJICKTYAJIbHBIC HCHHOCTHU, BKJIA/IbIBACMBIC B

0OBEKTHI HpC}IHpHHHM&TCHBCKOﬁ " IpYyTuX BUJOB ACATCIbHOCTH B LCIIAX
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MMOJIYy4YCHUA HpI/I6BIJII/I (,I[OXOI[&) N JOCTHXKXCHUA ITOJIOXKUTCIBHOI'O COIMAIBHOI'O

ahdexkra.

Jlanee HEOOXOAUMO KITaCCUPUITMPOBATH MHBECTHUIIAH TIO CIICTYIOIINM BHIAM,

IPEICTABICHHBIM Ha pUCYHKE 1.

Buabl HBECTULUN

Mo dopme
Mo obbekTy 10 OCHOBHbIM LenaM cobCcTBEHHOCTH Ha Mo cpoky
WHBECTUPOBaHMUA UHBECTUPOBaHUA MHHOBAUMOHHbIE MHBECTUPOBaHUA
pecypchl
J J
H PeanbHble - MpamMele * YacTHble —  KpaTkocpo4Hble
- OuHaHcoBble - [lopTdensHble ~ [ocypapcreeHHble —  CpeaHecpoyHblie
CnekynaTuBHble - HeduHaHcoBble » WNHocTpaHHble —  [HonrocpoyHsble
~ WHTennekTyaneHsle - CMewwaHHble

1.2 DOPMUPOBAHUE MHBECTULIMOHHON MTOJIMTUKHU
T'OCYJIAPCTBA

Takum 006pa3om, mociie pacCMOTPEHUSI TIOHATHS U KIacCU(DHUKAIIMA HHBECTUITUI
HEO0OXO0IMMO MTPOaHATU3HPOBATH IIpoIecc (OPMUPOBAHNS HHBECTUIIMOHHOM
MOJMTUKK HenocpeicTBeHHO B PD. Tak cama 1o ce6e MHBECTUIIMOHHAS
MMOJIUTHKA SIBJISIETCS COCTABJISIONICH YaCThIO YKOHOMUYECKOM MOJIUTHUKH

rocyaapCTtBa 1 ABJISACTCA Ba)KHECHIIIMM pblyarom BOSﬂCﬁCTBHH Ha SKOHOMHUKY
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BCEH CTpaHbl U MPCANMPHUHUMATCIBCKYIO ACATCIBHOCTD BCEX XOBHI‘/JICTBYIOHII/IX

CcyOBeKTOB [8].

[To1 ”HBECTUIIMOHHOW MOJIMTUKOM TOCY1apCTBA OHUMAETCS KOMIUJIEKC HEKUX
HAIICJICHHBIX MEPOIPHUSITUNA, KOTOPHIE MPOBOJUT TOCYIAPCTBO C LEIbIO CO3aHUS
OJIarOMPUATHOMN CPEJIbI IJIs CYIIECTBOBAHUS BCEX SIKOHOMUUYECKHUX CyOBEKTOB,
TAKXKE C LEJIbI0 YBEJINYEHHS] MHBECTUIIMOHHOW AKTUBHOCTH U MOIbEMA

9KOHOMMKH.

TaK, CTOUT OTMCTHUTDL, YTO HHBCCTUIIUMOHHAS ITOJIUTHUKA I'OCyAapCTBA CMCKHAA CO

MHOTHUMH JIPYTUMH chepaMu JIeSITEIHHOCTH TOCYIapCcTBa (PUCYHOK 2).

[ [OCYARPCTEENHAR SKOMOMMNECKAR W COLMANLHAR NONNTHKA ]

l

[ locypapcTaennan HHBLCTHUNONNAR NOAWTHKD J

[ PEINOHBNLHEA HHBECTHUMONHEA NONNTHKS ] { OTpacNesan NHBLCTHIWMONNER NONHTHKA ‘l

[ HupecTHYMONHAR NOANTHKA OTACABMNX XOIRHCTBYIOWMX CybvexTon ]

[Tox oTpacneBoil MTHBECTULIMOHHOMW MOJUTUKON MOHUMAETCSI MTHBECTUIIMOHHAS
MOJIJIEPKKA TPUOPUTETHBIX OTPACIIEN XO35KMCTBA, PA3BUTHUE KOTOPBIX
obecrneunBaeT SKOHOMHUYIECKYIO H OOOPOHHYIO 0€30ITaCHOCTh CTPAHBI, IKCIIOPT
MPOMBIIIJIEHHOW MPOAYKIUH, YCKOPEHUE HAYYHO-TEXHUYECKOr0 IIporpecca u
YCTaHOBJICHHE HEUCKAKEHHBIX XO35ICTBEHHBIX MPOMOPITHI Ha OJUKHIOKO U

JanabHIOK0 nepcerekTusy [10].
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I'JIABA 2 AHAJIN3 MTHBECTULIMOHHOM TTOJIMTUKU T'OCYJIAPCTBA

2.1 OCOBEHHOCTU MHBECTULIMOHHOM ITOJIUTUKU B PO

B npouecce anannza Takoro sBJICHUS, KAK UHBECTULIUN U UHBECTULIMOHHAS
MOJINTUKA OBUTH CIIeJIaHbl OCHOBHBIC BHIBOJ] 1 PACCMOTPEH MPOTIECC
(dbopMHUpOBaHUS UHBECTUITMOHHON MOJUTUKH B PO, Tak, namee HeoOX01uMo
PaccMOTPETh BOIIPOC, CBSI3aHHBIN C 0COOCHHOCTbIO MHBECTUIITMOHHOM MOTUTUKU
B P® u paccmoTpeTs KiltoueBbie MpoOIeMbl JAHHOTO TPOIEcca Ha COBPEMEHHOM

JTare pa3BUTUsS COBPEMEHHON SKOHOMUYECKON CUCTEMBI.

["'ocynapcTBeHHAsI NOAAEPKKA YaCTHBIX MHBECTULIMM OCYIIECTBIISIETCS
MOCPEICTBOM JOJIEBOTO y4aCTHs rOCYJapCcTBa B MUHBECTULIMOHHBIX TPOEKTAaX,
MPOLIEAIINX KOHKYPCHBIM 0TOOp. PazMelienre neHTpann30BaHHbIX
VMHBECTULIMOHHBIX PECYPCOB Ha KOHKYPCHOM OCHOBE OPUEHTHPOBAHO HA
MOBBIIIEHUE NHBECTULIMOHHON aKTUBHOCTH U MOOMJIM3AIINIO KAIUTAJIA YACTHBIX
OTE€UYECTBEHHBIX 1 HHOCTPAHHBIX UHBECTOPOB 110 IPUOPUTETHBIM HAIIPABICHUSAM
HKOHOMUYECKOTO Pa3BUTHUSA, TOJBEM KOMMEPUYECKON, OOI)KETHON U HAPOIHO-
X035UCTBEHHOM () (PEKTUBHOCTU MHBECTULIMOHHBIX BIIOKEHHI 110 BceM (popmam

cobctBeHHOCTH [12].

[TepBBIM JOKYMEHTOM, PETJIaMEHTUPYIOIUM NOPAJOK PUHAHCUPOBAHUS
WHBECTULIMOHHBIX POEKTOB, IBIIINCH «METOINYECKNE PEKOMEHIAIINH O
IOPAAKE OPTaHU3ALMU U IIPOBEACHUS KOHKYPCOB 110 Pa3MELIEHUI0
LEHTPaIN30BaHHBIX HHBECTULIMOHHBIX PecypcoB» (Y TBEpKIEHBI
MunucrepcTBoM 3k0HOMUKH P®, MunuctepctBoM punancos PO u

MunucrepctBoM cTpoutenbcTBa PO 2 nexadpst 1994 r. u BBEJICHBI B IEHCTBHE C

1 ssuBaps 1995).

P® siBHO HEOOXOAMMO MEPEXOIUTH HA THHOBAIIMOHHBIN MTyTh PAa3BUTHUS, B 3TOM

MOTYT 0Ka3aTh CYIIECTBEHHYIO POJIb MHBECTUI[MM NHHOBAITMOHHOMN
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JIESITEIIbHOCTH. B HOBBIX YCIOBHSIX TOCTKPU3HCHON 3KOHOMHUKH
aKTyaJIM3UPYeTCs MpoIiecc morucka 3pGEeKTUBHBIX CITOCOOOB JOCTHKEHUS
YKOHOMHUYECKOTO PE3yJIbTaTa X03IUCTBYIONINX CyOBEKTOB B
KOHKYPEHTOCTIOCOOHOM cpeae. OTHUM U3 TAKUX CIIOCOOOB SIBJISIETCS] BHEPEHHE
HOBBIX TEXHOJIOTUH B 00J1acTH TTpon3BoAcTBa. Kak oTMedaroT OOJIBITMHCTBO
UCCIIeIOBAaTENeH U CIICIIUAIMCTOB, eJIeCO00pa3HOMY MOHUMAHUIO U
WCITOJIP30BAHUIO JAHHOTO TIPOM3BOJICTBA HE XBaTaeT 0a30BbIX AJIEMEHTAPHBIX

3HAHUM.

2.2 TIPOBJIEMBI PEAJIN3ALIMM MTHBECTUIIMOHHOM
[NHOJIUTUKU T'OCYJAPCTBA
Takum 00pa3om, ocie pacCMOTPEHHSI OCHOB OCYLIECTBIEHUSI MHBECTULIMOHHOMN
noJIUTUKU B PO HE00X0IMMO TTPOAHATU3UPOBATH OCHOBHBIE TTPOOIEMBI

(GyHKIMOHUPOBAHUS TaHHOU ChepHl.

[TepBoouepeaHOit MpoOIEMOil BIIAETCS OOIKETHOE (DUHAHCUPOBAHUE

WHBECTHUIIUH.

Tak, rocynapcTBoM (PMHAHCUPYIOTCSI TPU HAIIPABIICHUS ACSITEILHOCTH:
- npuopuTeTHbie, HanpaBieHus HTII;

- 11eJIeBbIE OrO/KETHBIE (DOH/IBI;

- 0a30BbIE CTpaTErMYECKUE.

Taku, Ha TaHHOM 3Tare pa3BUTHsI COBPEMEHHON SKOHOMUYECKON CUCTEMBI
KJTFOUEBBIM JUISl pa3BUTHUS BCEW SKOHOMUKH B 11esIoM siBsieTcs chepa HTII,
MOCKOJIBKY BCE€ MPOLIECCHI, HAIIpaBJICHHbIE Ha HH(OPMaTU3ALINIO,
aBTOMATHU3AaLMIO CYLIECTBYIOIINX ITPOU3BOJICTB HA JAHHBIM MOMEHT IT0JIb3YIOTCS
HanOOJIbLIEH TOMYISIPHOCTHIO, TOCKOJIBKY SIBIISIOTCS 00J1€e SKOHOMUYHBIMU KaK
JUTSL IPOU3BOJIUTENEH, TaK U JIJIs MOTpEeOUTENel T. K. CTOUMOCTh KOHEUHOTO

MNpOAYKTa CYMECCTBCHHO COKPAIacTCA.
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3AKJIIOUEHUE

B 3akiroueHue JaHHOTO MCClIeIOBaHUs HEOOXOAUMO c/ieiaTh HEKHME BHIBOBI, a
MMEHHO, B TEKYIIHUX pPeaIUsiX UMEETCsl OCTpas HEOOXOANUMOCTb IepecMaTpUBaTh
Y COBEPIICHCTBOBATh MHBECTUIIMOHHYIO MOJUTUKY TOCYAapCTBa, TOCKOJIBKY
Oyayliee pa3BUTHE SKOHOMHUKH 3aBUCUT OT BHIOOpA MPUOPUTETHBIX OTpaciieH,
COBEPIIICHCTBOBAHMSI POU3BOJICTBEHHBIX (POHIOB M MHOTO JIp. Tak, JeHE)KHbBIE
CpEeIICTBa, HAXOIAIMECs BHE 000pOTa U HE HAIIPaBJIEHHBIC HA NHBECTUPOBAHKE
TEKyIIEH AesITEIbHOCTH MOTYT ObITh HAIIPaBJICHBI 3a MPEENbl TOCYIapCTBA, YTO

HEraTUBHO CKAa3bIBAE€TCS HA BCEU OTEYECCTBEHHON YKOHOMUYECKON CUCTEME.

B nporecce uccienoBaHus TaKUX MOHATUN KaK «MHBECTUIIUNY U
«WHBECTULIMOHHAS MTOJIMTUKA» ObUIN C(HOPMYIIMPOBAHBI UX ONpPEACICHUS
paccMoTpeHa kiaccudukanusi. B cBoro ouepeib NHBECTULIMHN PUHATO
KJIACCU(PHUIIMPOBATH IO UX BHJIaM, [0 CTENEHH PUCKOBAHHOCTHU U IO
JUMKBUIHOCTU. CaMOl aKTyalbHOM, HEITOCPEICTBEHHO ISl HHBECTOPOB,
ABJIAETCS KJIacCU(UKALMS O PUCKOBAHHOCTH, OCKOJIBKY 4eM 0oJie % pHcKa,
TeM O0JIblIe JOXOAHOCTh IO JAHHOMY BUY MHBECTHLIMNA. YacTo
WHBECTULIMOHHAA JEATEIbHOCTh MPUBJIEKAET JIIOJIeH, KOTOPhIE HE TECHO
CBsI3aHbI ¢ SKOHOMUKOH. Tak, Hanbosee NomyIsIPHBIMA UHBECTULIMSIMU C
MACCUBHBIM JJOXOJIOM SIBJISIFOTCSI I1a€Bble HHBECTULIMOHHBIE (DOHIBI,

HEroCyJapCTBEHHBIC TIEHCUOHHBIE (POHJIBI 1 UTPHI HA OUPIKE.

Jlanee B pabote ObUIM PaCCMOTPEHBI OCHOBBI (POPMUPOBAHUS MHBECTULIMOHHON
NoJUTUKY B P® 1 npoaHann3npoBaHbl OCHOBHBIE ATalbl €€ POPMUPOBAHUSI.
MHorue oTpacinu npeAnpusTUs Hy>KIAtTCs B MOBBIIEHUN 3(P(EKTUBHOCTH
MIPOM3BOICTBA JIFOOBIX HAMPABICHUH JJIsl 5TOTO OHU OCBaWBAIOT HOBBIC U
00eCIeuynBalOT BRICOKOE Kaue€CTBO BHITIOJHEHHBIX paboT. Takum oO6pazom
Omarogaps MOCTOSTHHOMY OOHOBJICHHIO TEXHUKH HHHOBAIIMOHHBIN TPOIIECC

BHCAPACTCA BO BCC OTPACIIN U BIIUACT HA KAUYCCTBO IMPOAYKIIUU U YCIIYT
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MPOU3BOMUTENIEH, a TAKKE HANPSIMYIO CBSI3aH C 3()PEKTUBHOCTHIO MPOU3BO/ICTBA
Ha OPEANpUATUAX. YKa3aHHbIE IEPCIEKTUBBI PA3BUTH HHHOBAIMOHHON
JeATeNIbHOCTH B P® Ha NpsAMyro 3aBUCAT OT pa3MEPOB HHBECTUPOBAHUS BCEU

YKOHOMUKH U, B YACTHOCTH, JAHHOHN C(epbl HHHOBAIUH.

Taxk, 11t pa3BUTHSI MHBECTUIIMOHHOM MOMUTUKHA Poccnn He0OX0 MBI
MHOECTBO (PaKTOPOB, TAKHUX, KaK YCUIICHUE POJIM TOCYIapCTBa B
MHBECTUIIMOHHOW JIESITETbHOCTH, CO3/IAaHUE OJUHAKOBBIX KOHKYPEHTHBIX
YCJIOBHM JJIs1 BCEX YUYACTHUKOB XO3SIMCTBEHHOMU JICSITEIbHOCTH, YCTPAHEHUE
MIPOTUBOPEYMH B 3aKOHOIATEIICTBE, YIIPOIICHUE MPOLEAYPhI COITIaCOBAHUS
JIOKYMEHTOB, CO3/1aHHEe HH(POPMATHBHO aHATUTHYECKUX IIEHTPOB, OPTaHU3AIIHS
COBPEMEHHOU UHPPACTPYKTYpbl MHBECTUIIMOHHOTO phIHKA. PekoMenaanuu
HECYT MPAKTUYECKYIO 3HAUUMOCTb U SBJISIIOTCS PEKOMEHIATEIbHBIMU. TOJIBKO
IpU NPUMEHEHUH KOMILIEKCHOTO MOaX0a OyaeT BuaHa 3P(HEKTUBHOCTD

IIPUHATBIX MCP I10 YIYUYIICHHUIO HHBGCTHHHOHHOﬁ JCATCIBbHOCTH.
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