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AHHOTaHI/Iﬂ. BOHpOCBI HHBCCTULIMOHHOI'O  KJIMMATd, MCXAaHHU3MbI JIIPHUBJICUCHUA
uHBeCcTUIMI B peruonbl Poccuiickoit @enepauuu (P®) Bcerna 3aHMManu BECOMBIM CEKTOp B
3KOHOMHYECKOH cucteMe. B ,I[aHHofI CTaTbC pacCMaTpHUBAIOTCA HpO6J’IeMBI HMHBECTULHUOHHOTI'O
KuMaTa M UHBECTUUMOHHOM mnomuTuku. CdopmynupoBaHbl Mepbl MO  YIYYILIEHHUIO
HMHBCCTUIIMOHHOI'O KJIMMATa.

Abstract. Issues of the investment climate, mechanisms for attracting investments to the
regions of the Russian Federation (RF) have always occupied a significant sector in the economic
system. This article discusses the problems of the investment climate and investment policy.
Formulated measures to improve the investment climate.
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PoIHOK MHBECTHIIMI TOCTOSSHHO PAa3BUBAETCS M MEHAETCH. MeXAyHapoJaHas TOProOBIIS
pa3BuBaeTcs BbICOKMMU Temnamu. B neproa 1950-2010 rr. mupoBoii s3xkcniopT Beipoc B 250 pas3.
['eorpadus sxcropra TaKke He CTOUT Ha MECTE,

WuBectruiinu 1 MexaHu3Mbl MX IPUBJICUEHUS CETOTHS O/THA U3 Hau0OJIee aKTyalIbHBIX TEM.
JIro06oii paiioH, 6€3 UCKITIOYEHUS] HY)KIaeTcs, KaKk B POCCUNCKUX, TaK U B 3apyOEKHBIX HHBECTOPAX
[1]. Ho naBaiiTe 1is Havaia onpeneauMcs ¢ TEpMUHOJIOTHEN.

WNuBecTunum -IeHEKHbIE CPEICTBa, LIEHHbIE Oymaru, MHOE HMMYILECTBO, B TOM YHUCIIE
UMYIIECTBEHHbIE IIPaBa, MHBIE MIPAaBa, UMEIOIUE JCHEKHYIO OLIEHKY, BKIJIQJbIBAEMbIE B OOBEKTHI
NpEeIPUHUMATEIBCKON U (WIM) MHOW NEATENbHOCTH B LENSX MOJIY4YeHMs] NpHObUIM U (WIIN)
JTOCTHIKEHUS] HHOTO TI0JIe3HOTO0 dddexTa [2].

PerynupyeT WHBECTHMLIMOHHYIO J€ATENbHOCTh (eaepaabHbli 3aKOH C OJHOMMEHHBIM
HazBaHueM: «@enepanbHblii 3akoH "OO WHBECTULIMOHHOW JesTeNbHOCTH B Poccuiickoit
®enepalliy, OoCylIecTBIsIEMO B opMe KanmuTadbHBIX BIIOKeHUU". I'aBHas 3amaya, KOTOPYIO
CTaBUT Iepe] coOoi 000l MHBECTOp- NMOoTydeHrue NpuObUTH. YacTHbIE HHBECTOPBI U KOMIIAHUU
BKJIQJ[bIBAIOT COOCTBEHHBIE CPEACTBA B PA3JIMYHbIE MHBECTUIMOHHBIE TNPOEKTHI, KOMIIAHWUH,
npecienyss KOMMEpUYecKyio BbIroay. MX 10XoJ HampsMyl0 3aBHCHUT OT BBIOpaHHON HMH
MHBECTUIIMOHHOM CTpaTeruu.

VY Ka)xJ10ro JaHHas CTPATETUs CBOSI, HO TUIIMYHOE ITOBEJEHNE NHBECTULIMOHHON KOMIIaHUH
WIM YaCTHOTO HMHBECTOpa Takoe. MIHBeCTOp aHANIM3UPYET PBHIHOK, C MOMOIIBIO COOCTBEHHBIX
HaBBIKOB, JINOO C MOMOIIBIO KBAJU(PHIUPOBAHHBIX COTPYIHHUKOB PACCUUTHIBAIOT BO3MOXKHYIO
npuObUIb OT peanu3alMi TOTro WIM HMHOro mnpoaykra. OT TOro, Kak Bbl pPacHopsIUTECh



COOCTBEHHBIM KamUTaJOM OyAeT 3aBUCETh Ball J0XOA. VHBECTHIIMM HMEIOT OrPOMHOE
KOJIMYECTBO BHUJOB, MOABHUIOB U KiIaccH(UKAIMiA, B JAaHHOH CTaThe MBI HE OyneM OOIIHMPHO
AQHAJIN3UPOBATh BCE, IOKAXKEM JIMIIb OCHOBHBIE MX BeTKH. Ha NaHHBIM MOMEHT HMHBECTHLIUU
TG GepeHIMPYIOT O CIEAYIONIMM OCHOBHBIM IMPU3HAKAM:

Bo-nepBbIX, M0 OOBEKTY WHBECTHPOBAHHUS, TO €CTh KyJa BKJIAJbIBAIOTCSA JICHEKHBIE
CpeICTBa JUIsl TOJy4YeHUsS! BHITOAbl. BO-BTOpBIX, 110 OCHOBHBIM LeJIM MHBecTHpoBaHus. Ilox
LIEJIIMU HUHBECTUPOBAHUS OIPEAEIISAIOTCS HEKOTOPBIE 331a4k (PMHAHCOBOI'O Ha3HAYEHMSI, KOTOphIE
CTaBUT Tepes COOOH MHBECTOP W KOTOPBIE BIOCIEACTBHHM CTPEMHUTCS PEUINTh. B-TpeTbux, mo
(opMe COOCTBEHHOCTHM Ha WHHOBALMOHHBIE pECypchbl, TO €cTb (opMa IpaB BIiajeibla Ha
omnpejeNeHHoe uMyllectBo. Kak mpaBuio, BBIIEHSAIOT TOCYJAapCTBEHHYIO, YacTHYIO,
MHOCTPAaHHYI0 M CMEIIaHHYI (GopMy COOCTBEHHOCTH. B-ueTBepThIX, MHBECTULMHU IEIATCS B
3aBUCUMOCTH OT CPOKA HHBECTUPOBAHUS, a TAK)KE 110 PUCKaM, KOTOPbIE HECET UHBECTOP.

WNHocTpaHHbIe BIOXKEHUS MMEIOT Ba)XKHOE 3HAuyeHHe B JKOHoMuKe Poccun. OHu
HeoOXoauMbl aisi crabunbHOro passutus [3]. I[lpuBneueHre WHOCTPAHHBIX HMHBECTHLIHN B
peruonbl Poccuiickoii denepaniui B YCJIOBHIX MEPEXOTHON IKOHOMHKH M YacTOro JAehUIINTA
BHYTPEHHUX HHBECTULMI O00ECIEUMBAET POCCUMCKYI0 SKOHOMMKY JONOJHUTEIbHBIMU
(GbuHaHCOBBIMU pecypcamu, Onarogaps KOTopbiM B Poccun Oyzner pa3BuBarbes OJaronpusiTHbIN
MHBECTUIMOHHBIN KJIMMAaT, pacTH IOKa3aTeld, yJIydllaTbCsl KaYeCTBO U YPOBEHb HaceJeHUs, a
TaKXe 3TO CHOCOOCTBYET YCKOPEHHMIO 3KOHOMMYECKOIO M TEXHHYECKOIo Iporpecca, pocTy
3aHSTOCTH U IIPOU3BOJICTBA.

Poccuiickuil OnbIT IPUBIICYEHNS] HHOCTPAHHBIX MHBECTULIMNA CBUIETEIBCTBYET O HATMYUU
B 9TOH cdepe psaa HEPEUICHHBIX MPOOJIEM, OCIOKHSIOUIMX BO3MOXKHOCTH M TEPCIEKTHBBI
yudactus Poccun B MeX1yHapOAHOM JABM)KCHUH KaIUTAJIA.

[To Bepcum aHamuTHKOB XypHana Bloomberg Poccus B 2018 romy B peiiTuHre
MHBECTULMOHHO MPUBJIEKATENbHBIX CTpaH 3aHMMaeT 15 mecto. Haubonee mpuBiexaTenbHbIMU
aBIsAt0TCA cTpanbl Mekcuka, Typuus u Yexust. OHu 3aHUMAlOT oYeTHBIN ToII 3. [4]

Tema Hamelt crarbu «MeXaHNU3M NPUBJICUYEHUS POCCUNCKUAX U MHOCTPAHHBIX HHBECTOPOB
B pernoHs! Poccumy», moatomy gaBaiiTe Onpeneanumcsi C OCHOBHBIMU HHCTPYMEHTaMH, KOTOPBIMU
II0JIB3YETCSl TOCYapCTBO ISl NPUBJICUEHMS] MHBECTHLMNM. B gaHHON cTaThe MBI pacCMOTPUM
coznanue OcoObIX SKOHOMHUYECKHUX 30H JJISl MIPHUBIICUCHUS 3apyOCKHBIX WHBECTULIMH, a TaKkKe
IPOBEIEHUE TOCYAAPCTBEHHBIX NPOTrpaMM IO TNPUBJICYEHHUIO HMHBECTHLMH B peruoHsl. OO0
OCTaJIbHBIX METOJIaX NMPUBJIEUEHUS NHBECTULIMI Bbl MOXeTe NoapobHee npouecTs B Moeil BKP ¢
OJIHOMMEHHBIM Ha3BaHUEM.

OcoObie s3xkoHOMHUYECKHE 30HbI (OD3) SBISAIOTCS COBPEMEHHBIM METOJIOM IPUBIICUEHHUS
uHBecTUIMI. B Hacrosiee Bpems Ha Tepputopun PO pyrkuuonupyer 31 033 [5].

Takum oOpa3oM HaHHBIH MEXaHU3M CO3JAET OMNPECIIEHHYIO KOHIIEMIIHIO, COTJIACHO
KOTOPOM rocy1apCTBO IIPEIIAracT COBEPIIEHHO HOBBI HHCTPYMEHT IIPUBJICUEHNS] MHBECTULIMN B
OTPaHUYEHHOU TEPPUTOPUHN.

Yro kacaercss rocylapCTBEHHBIX IIPOrpaMM Ul NpUBJIEYEHUs MHBecTULMi? MX Toxe
OTPOMHOE KOJIMYECTBO, B IAHHOM CTaThe MBIl PACCMOTPUM HEKOTOPBIE.

Hanpumep, mporpamma "pa3BUTHS CEIBCKOIO XO3SIMCTBA W PETYJIUPOBAaHUS DPHIHKOB
CEJIbCKOXO3SMCTBEHHOW NPOAYKIMH, CbIpbs U mpoaoBosnbeTBus 2013 - 2020 rogsr",
yTBepk1€HHOU nocTaHoBieHueM [ IpaButenscTBa Poccuiickoit ®eneparuu ot 14 utons 2012 r. Ne
717, nnanupyercs MoJyduTh HHBECTULIMH Oosiee yeM Ha 1,6 Tpuiuinona pyoneit. JInbo emie ogna
nporpaMMa Pa3BuTHe NMPOMBIINIICHHOCTH U TOBBIIMIEHHE €€ KOHKypeHTocrmocoOHocTu. llenbio
JAHHOW MporpaMMbl siBisieTcst cozfaHue B Poccuiickoit ®epepanui KOHKYPEHTOCIIOCOOHOM,
YCTOWYHMBOM, CTPYKTYPHO COQIaHCHPOBAHHON MPOMBINUIEHHOCTH. [lo 00béMaM HHBECTUIIMN
JlaHHas IpoTpaMMa SIBIIIETCSI caMoii 00JIbIION U cocTaBisieT 1290 Muummap0B pyoIiei.



[{eneBbie mokazarenu (pOpMUPOBAHUS HHBECTUIIMOHHOMN
cpensl B PO, kacaromumecs co3nanus u pazsutus 093
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Pucynok 1 — IleneBbie nokazatenu GopMHUpPOBaHUS UHBECTHUIIMOHHOI cpejibl B PO,
Kacaromuecs: co3nanus u pazputus 093 go 2020 roxa [6]

[MomBenem wroru. Poccumsi, kak u mrobast apyrast cTpaHa HYXAAETCS B TNPHUBICYCHUU
MHBECTOPOB Ha CBOM TEPPUTOPHUM, CIENOBaTeNbHO, B l'ocynapcrBeHHon J[lyme cuudar
KBAJTM(UIMPOBAHHBIE JIIOJM, KOTOpBIE OOCYXKIAIOT JaHHYI0 TMpOOJieMy W WINYT HOBBIE
3¢ (dexTUBHBIC IIYTH €€ pellieHHs], IPUHUMAIOT BEPHYIO MOJIUTUKO-3KOHOMUYECKYIO CTPATErHIo,
HaNpPSIMYIO OTpaXKarollytocs Ha OJaroCOCTOSTHUU U YPOBHE KM3HU TPakJaH.
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