Cexnus 15. YipaBieHue pa3BUTUEM F'OPOIOB U PETHOHOB

YK 629.78

IMPOBJIEMbBI I'OCYJAPCTBEHHOT'O PEI'YJIAPOBAHUSI _
NMHBECTUIMOHHOMU AEATEJBHOCTHU B COBPEMEHHOU MUPOBOH
OBCTAHOBKE

© Boakosa A.P., JlanteBa H.B.

Camapcruti HaYUOHALHBI UCCAEO008AMENLCKULL YHUBEPCUMeMm
umenu axademuxa C.I1. Koponesa, e. Camapa, Poccutickas @edepayus

e-mail: linavolkova98 @mai.ru

Ha cerognsmmmii 7eHb B CBSI3M C MHpPOBOM OOCTaHOBKOM, IEPEXOJOM Ha HOBBIH
TEXHOJIOTMYECKUI yKJIal »SKOHOMHMKA Poccuiickoit @enepanu OTKpbITa JJIsi  Pa3BUTUA
WHHOBAIMI, TPUBJICUEHHUS] HOBBIX MPOM3BOJIUTENEH HA PBIHOK, a TaK K€ JUIsl HAIOJIHEHUS
cooctBeHHbIMH TipoekTamu. Cankimu 2022 rona mokasanu, yTo Poccusi oueHb CHITBHO 3aBHUCENa
OT 3araIHbIX TEXHOJIOTHi, 0€3 KOTOPBIX PeCypchl HE paboTaroT JOJHKHBIM 00pazoM. MHBecTHIINH
UMEIOT ONpeNeNsAIolee 3HAYeHNE B PEIICHUU MPOOIeM COLMaTbHO-IKOHOMUYECKOTO Pa3BUTHUS
cTpaHbl U peruoHoB. CoBpeMeHHas 3KOHOMHMKAa HUYTO O€3 B3aUMOCBS3U C TOCYIAapCTBOM,
OpraHaM¥ €ro MCIIOJIHUTEIILHOW M 3aKOHOJaTeNIbHOW BiacTH. Ha kakaom srane hopMupoBaHUs
O0IIIECTBEHHO-9KOHOMUYECKUX OTHOLICHUH I10 TOBOAY MPUBICUYCHUS U TOCYAAPCTBEHHOTO
PEryJIupOBaHUsl MHBECTULIMM MPEJICTABIISIIOT UHTEPEC MPEXKIE BCETO TOUKU 3PEHUS MOBBILICHUS
YPOBHsI 0JIArOCOCTOSIHUSL HACeJIeHUsl, 00eCIeYeH!sI YCTOMUYMBOIO YBEIIMUCHUSI 00beMa BBITYCKa
TOBAapOB M YCIYr paccMaTpUBaeMOW 3KOHOMHUYECKON CHCTEMBI, YCTOWYMBOTO COCTOSHUSA
COIIMAIBHOM W 3KOHOMMYECKOM CHUCTEMBI, HpPU KOTOPOM OOECHEYMBACTCS IOJHOLIEHHOE
yIIOBJIETBOPEHHE OCHOBHBIX MOTPEOHOCTEl BCEX CIIOEB HACeNEHMs, a Takke O0e30MacHOCTh
obmecrna [1; 2].

Ecmu pazoOpars TepmuH «HBECTUITMOHHAS JESATEIBHOCTh», TO MOXHO TPHUTH K
CIICAYIOIIEMY ONPEAEICHUIO: 3TO BIJIOXKEHHWE WHBECTULMHA M OCYLIECTBIECHUE MPAKTHUYECKUX
JNEUCTBUH B LENSIX TOMYyYCHHUS MPUOBUTM W (WJIM) JOCTHIKEHUS WHOTO TOJIe3HOTO 3(ddekTa.
B nmmmipokoM cMbIciie MHBECTHLIMOHHASI JIESITENBHOCT — 3TO COBOKYIHAs JEATEIBHOCTH IIO
BJIOKEHHUIO JICHEKHBIX CPEJICTB U APYIMX LIEHHOCTEN B IPOEKTHI.

Lenbto naHHO# pabOTHI SIBISIETCS U3y4E€HHE POCCHICKOTO 3aKOHOMATENbCTBA B 00JIaCTH
peryiIMpoBaHMsl MHBECTUIIMOHHON AeATeTbHOCTU. [l TOCTMKEHUS el JaHHOW paboThl ObLia
HCCIIeIOBaHA COBPEMEHHAs 3aKOHO/aTeNbHas 0a3a B 00JIacTH MHBECTUIIMOHHOM JESTEIbHOCTH.
N3yuensl GopMbl 1 METO/IbI TOCYAAPCTBEHHOTO PETYIMPOBAHUS HHBECTULIUOHHOM JESITENbHOCTH,
IPOBEJEHO CPABHEHHE TOCYIAPCTBEHHOTO PErYJIMPOBAHUS MHBECTULIMOHHOM NIESITENbHOCTH B PO
U JUIUPYIOIMX 3apyOexHbIX cTpaH. OOBEKTOM MJaHHOTO HCCIIENOBAHUS  BBICTYNAIOT
3aKOHOJIATENIbHBIE AKThl B OOJIACTM HMHBECTHLMOHHOM JEATEIbHOCTH, MOCPEICTBOM KOTOPBIX
rOCyJapCTBO BIUSET U PETYJIMPYET NHBECTULIMOHHBIE BOIPOCHI.

Hecmotpss Ha TO, 4YTO [0CTaTOYHOE KOJIMYECTBO BPEMEHM M BHUMAHUS OTBEIEHO
BOIPOCAaM HMHBECTUIIMOHHOIO MPOLIECCa, B 3KOHOMHYECKON JINTEpaType TEM HE MEHEE MHOTUE
aCTeKThl 3TOM MPOOJIEMBI IMPOJOKAIOT OCTaBaThCs HE M3YYCHHBIMH JHOO HEIOCTATOYHO
MOHATHBIMU, HA JAHHBIA MOMEHT OIIPEICIICHUE CYIIHOCTH IOHSITHS <«MHBECTULMM» HE MMEET
MOJIHOM SICHOCTH [3-5].

WuBecTniMy 1 UX TMHAMUKA CITyXaT CBOEOOPA3HBIM U3MEPUTENIEM COCTOSHUS JIaBIICHUS
HAllMOHAIBHONW SKOHOMHUKH, TEHAEHIMH PHIHOYHOW KOHBIOHKTYPBI. ODKOHOMHUYECKHUH pPOCT U
MaKpOIKOHOMHYECKasi CTAOUIbHOCTh 3aBUCUT UMEHHO OT HUX.

WNuBectuuimonnass jgesrenbHOCTh B Poccuum mokazana, 4TO  NIpeanpUHUMAEMBbIe
rOCyJJapCTBOM Me€pbl ISl TOBBIIICHUS WHBECTUIIMOHHOM AaKTMBHOCTH B IIOJHOW Mepe
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HEJIOCTaTOYHbl, BCE €IIe€ COXPAHSAIOTCS MPOOJEMBbI, TOPMO3SIMIMX  HMHTEHCHU(PHUKALUIO
WHBECTULIMOHHBIX MpPOLECcCCOB. OCHOBHBIMU MPEMATCTBUSAMH ISl TPUTOKA HMHOCTPAHHOTO
kanurana B Poccuiickyro @enepanuto SBISIOTCA CIEIYIOIIUE:

1. HecoBepiieHCTBO ~ 3aKOHOAATENBHON  0a3pl B OONACTH  WHBECTUIIMOHHOTO
PpEryJIupoBaHMUsL.

2. BuemHenonutuyeckas HampsHKEHHOCTh, a KMMEHHO BBEICHHE 3KOHOMHYECKUX
caHkuui B otHomeHnn Poccuiickoit denepammn.

3. [lpucyrcTBue  KOPPpYMIOUPOBAHHOCTH ¥ AJMUHHUCTPAaTHBHBIX  0OaphepoB B
rOCyJapCTBEHHBIX 1 MYHULIUTIAJIBHBIX OPraHaX.

4. OTnoXKeHHbIN MEXaHU3M FapaHTUPOBAHUS 3AIUTHI IIPAB UHBECTOPOB.

5. HeaddexktuBHOCTE  HATOTOBBIX  peopM, CTUMYIHPYIOIMUX  HHBECTHIIHOHHYIO
AKTUBHOCTb.

6. HecTaOnMbHOCTD SKOHOMHUYECKOM CUTYAITHH.

7. OTCYTCTBUE YETKOM CTpaTErny NHBECTULIIOHHOTO PA3BUTHSL.

[lepBocTenenHoii MpPoOIEMOl TOCYAapCTBEHHOTO PEryJIMPOBAaHUS WHBECTHIIMOHHOMN
JEATEIbHOCTh CUUTACTCS HECOBEPLICHCTBO JACHCTBYIOLIEIO Ha JaHHBII MOMEHT Poccuiickoro
MHBECTHILIMOHHOTO 3aKOHOAATeNbCcTBa. (sl 3TOro ObUT MPHUHAT CHEUUATbHBIN (enepanbHbIi
3aKOH, PErjJaMeHTUPYIOUIUHN MOPSIOK PAaCCMOTPEHUS /1€, OH HOCUT PAa3pO3HEHHBIN XapakTep U
3a4acTylO €ro pacCMOTpeHHe OTKJabIBaeTcs. Ero 60ibIioil HeqocTaToK COCTOMT B TOM, YTO OH
CIIEIYIOT TIO CTOMAaM TPHUHATUS HAIMYMS OOJBIIOTO KOJMYECTBA IMOI3aKOHHBIX AaKTOB WIIU
MOCTAHOBJICHUH, TTIOCIIAHUH, paCOPsHKEHUH U TOMY ITOT0OHBIX, 4aCTO 0OpaTHBIX MPUHATHIM. [Ipr
BCEM IIPH 3TOM HET YETKUX METOJOB M MHCTPYMEHTOB, 00OO3HAUYEHHBIX KPUTEPUEB WM KaKUX-
1100 HOPMATUBHBIX aKTOB, UCIOIb3YEMbIX B TOW MJIM MHOW YaCTH MHBECTUIIMOHHOTO Mpoliecca.

[IpobneMa TOCYNapCTBEHHOTO PETYJIMPOBAHUS WHBECTHIIMOHHOW JEATENBHOCTH B
COBPEMEHHON MHPOBOH OOCTAaHOBKE SIBJISICTCSI KOMITJICKCHOM M CIIOXKHOM M TpeOyeT BHEIPEHUS
WHHOBAIIMH, pe3yJabTaThl KOTOPHIX JOJDKHBI OOECIICUHUTh PEIIeHHE TPo0JieM BHEIPEHUS HOBBIX
TEXHOJIOTUI B Kakue-10o0 cepbl AeSTeTbHOCTH, pacIUpeHHe HHCTPYMEHTOB (PMHAHCHPOBAHUS
Y HCTOYHUKOB MHBECTUIIHIA, a TAK)KE CO3aHUE OJIAarONPHUSITHOW MHBECTUIIMOHHONW OOCTAaHOBKH Ha
teppuropun Poccun. YUto, B CBOIO 0U€peb, YBEIMUUT NPUTOK KAaK BHEIIHUX, TAK U BHYTPEHHUX
MHBECTULIMOHHBIX PECYPCOB B 3KOHOMHKY U TIO3BOJIMT PEAIM30BaTh IKOHOMHUECKUIN MOTEHIMAI
Poccuiickoit ®enepanmu. Cpend NpeAnpUHUMAEMBIX Mep U TPUBJICUEHHS 3apyOCSIKHBIX
WHBECTHIIMH HE HYXHO TaKke 3a0bBaTh 00 DKOHOMHUYECKOW OE30MacHOCTH: 3alluTe
HAllMOHAIBHBIX HWHTEpecOoB Poccun OT HE3aKOHHBIX 3apyOeKHBIX KOMIIAHMH U OTpaciu
CTPATETUYECKOr0 HANpPAaBICHUS MPOMBIIUIEHHOCTH OT KOHTPOJSi MHOCTPAHHBIX KOMITAHWUN Ha
tepputopun Poccuiickoit deaepanuu.
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