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0€30IMaCHOCTH XO3SUCTBYIOIIMX CYOBEKTOB» (KOJ TemaTuueckor pyOpuku 06.52.13:
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HeoOxomumocTs mojaepx aHusi OJaronpusTHOTO MHBECTULIMOHHOTO KiIMMaTa B
rocyJlapcTBe, pEruoHe, MYHHUIMIIAJIFHOM OOpa30BaHMM WU  OTIEIBHO B3ATOM
XO3SIUCTBYIOIEM CYyOBEeKTE OOYCIIaBIMBACTCS TEM, UYTO HWHBECTULIUU COACHCTBYIOT
Pa3BUTHIO 3KOHOMHKH, BHEJIPEHUIO HAYYHO-TEXHMYECKHI WHHOBALUW, YIYUIICHUIO
COIIMAJIbHOTO TMOJIOKEHUS U KaUeCTBA KU3HU HACEIICHUS.

[ToaTBepKIeHNEM aKTYalbHOCTH UCCIIEAOBAHMS JAaHHOU MPOOJIEMAaTUKH SBIISIETCS
TO, YTO MHBECTULIMU BBICTYNAOT JAEHUCTBEHHBIM PHIYAaroM OCYIIECTBJICHHS CTPYKTYpPHOUH
NEPECTPOMKA HSKOHOMHUKH, PpEHICHUS COLHUAIbHBIX W HSKOHOMHYECKHUX MpoOsieM
TEPPUTOPHIL, MOTOMY KIIFOUEBBIE 33Ja4d CTPATErMH SKOHOMUYECKOM O€30MacHOCTH -
COBEPILIEHCTBOBAHNE HMHBECTUIMOHHOTO KJIMMAaTa, HAKOIUICHME WHBECTUIIMOHHBIX
PECYPCOB U UX COCPEAOTOUYECHHE HA IMPUOPUTETHBIX TEHACHLMIX Pa3BUTHS SKOHOMHKH,
0’KMBJICHUE WHBECTUIIMOHHOM AKTUBHOCTHU. JTO, B CBOK OYEPEIb, CYUIECTBEHHO
NOBBIIIAET  PE3yJbTaTUBHOCTh  CTpPATerMM  SKOHOMHYECKOM  Oe30macHocTd W,
COOTBETCTBEHHO, (OPMUPYET 0COOBIN HHTEPEC K NPOPUIBHBIM HAYUHBIM pa3paboTKaMm.

Takum 00Opa3oM, MOKHO CHENIATh BBIBOJ, YTO JaHHas MpoOiieMaThka oOjagaeT
BBICOKOHM aKTyaJIbHOCTBIO U JIJII SKOHOMUYECKON TEOPUU B YCIOBUAX TYypOYJIEHTHOCTHU
SKOHOMHUKH M cJIaboil pa3pabOTaHHOCTH, W3YYEHHOCTH BOMPOCOB HKOHOMHUYECKOM
0€30MacHOCTH MYHUIIMNANIBHBIX TEPPUTOPHIM, W [JI TMPAKTUKU YIPaBICHUYECKOM
NESATENBHOCTH.

TpaguLIMOHHO T1OJ HWHBECTULUHUSMH MPUHATO TMOHUMATh OCYILECTBIICHUE
ONPEIEIEHHBIX SKOHOMUYECKHUX MPOEKTOB B HACTOSAIIEM C PACYETOM IOJYYUTH JOXOJbI
B Oyaymiem. B ®enepanbHom 3akoHe Ne 39 ot 25.02.1999r. «O06 MHBECTUIIMOHHOU
nesitenbHocTH B Poccuiickoit ®epepauuu  ocyuiecTBieHHEe (opMe KanuTaldbHBIX
BIIOkKEHUW» (B peaakuuu oT 22.08.2004r.) MHBECTULIMKM OMPEACIAIOTCA KaK JICHEKHbIC
CpelcTBa, IIeHHble OymMarv, MHO€ MMYILIECTBO, B T. Y. UMYILIECTBEHHbIE NpaBa, WHBIE
Ipasa, UMEIOIINE JEHEKHYIO OIIEHKY, BKJIa/IbIBAEMbIE B 00BEKTHI
MPEANPUHUMATENECKOW U UHOW JIEATETLHOCTH B IIEJISAX TOJYyYCHHs] MPUOBLTA U (W)

JOCTHXKEHHUSI HHOTO COIMAIbHO-3HAYUMOTO MOJI0KUTEIBLHOTO 3P deKTa.



[lon wHBEeCTHLHAMHM B I[IMPOKOM CMBICIIE TOHHMAIOT JEHEXHBIE CpPEICTBA,
UMEIOIIIE WHTEJUIEKTyallbHbIe LEHHOCTU TOCYJIapCTBa, IOPUAMYECKUX U (U3NUECKUX
JIU1I, HaMpaBJIsieMble HAa CO3JaHUE HOBBIX MPEANPUATUN, pacIIupPeHUE, PEKOHCTPYKIIHIO,
TEXHUUYECKOE  TEepPEBOOPYKEHHUE  JCUCTBYIOUIMX  MPEANPUSATHH, NpPUOOpETeHHE
HEJBUKUMOCTH, IIEHHBIX OyMar ¥ aKTUBOB C LEJIBIO MOTYYEHUs IPUOBLIN U (UJIM) UHOTO
MOJIOXKUTENbHOTO 3 dekTa.

[Ipy BIOKEHMM B WHBECTHIMM MNPUXOAUTCS OTAABaTh KalMTal celdac U B
ONpeJIeICHHOM KOJMYECTBE, a BO3HArpa)KJAeHUE MPUXOIUT mno3nHee. Ha mHBecTUIIMU
BIIMSAIOT CIEayromue (QakTopbl: pPUCK, HHOQIAUUA, CPOK OKymnaemocTu. Ilpu stom
rocyJapcTBO TapaHTUPYET BCEM CYOBbEKTaM OO€CleueHUE pPaBHBIX MpaB B 00JACTH
VMHBECTUIIMOHHON  JEATENBbHOCTH, TIJIACHOCTh B OOCYXIEHWUM HHBECTULMOHHBIX
MIPOEKTOB, MPABO 00XKAaJTOBAHUSI JIIOOBIX PELICHHUI B CyJeOHOM MOPSAKE, CTAOUIBHOCTD
MIPaB U 3alIUTYy KAITUTAJIBHBIX BIOKEHUU.

KanuranbHble BJIOKEHUS MOTYT OBITh HAallMOHAJIU3UPOBAHBI, HO TOJHKO B
YCIIOBHH MPEBAPUTENBHOTO U PABHOLIEHHOTO BO3BPAILEHUS YOBITKOB, TAK)KE OHU MOTYT
OBITh PEKBU3MPOBAHBI 10 PELIEHUIO FOCYAAPCTBEHHBIX OPraHoOB (B CBSI3U C BBEJACHUEM B
CTpaHE BOEHHOT'O TMOJOKEHUS WIM CTUXUIHOrO OeACTBUs). AHAJOTWUYHBIE IpaBa H
00513aHHOCTH UMEIOT OpraHbl MECTHOI'O CaMOYIIPABIICHUSI.

['ocymapcTBO [UIsl peryJMpoBaHusl SKOHOMUKH MCHOJB3YET KAK 3KOHOMUYECKHE
(KOCBEHHBIE), TaK W aJIMHHHUCTPATUBHBIC (MPSAMbIE) METONbl IyTEM HW3JaHUS U
KOPPEKTUPOBKM 3aKOHOJATEIbHBIX AKTOB M MPOBEACHUS WHBECTHIIMOHHOM ITOJIMTHKHU.
['ocynapcTBeHHOE peryJMpoBaHUE WHBECTHIIMOHHOM JI€ATENbHOCTH, B OCHOBHOM,
OCYHIECTBJISIETCS. B JABYX (opMax: co3laHue OJaronpusiTHbIX YCJIOBHH  JUIs
MHBECTHULIMOHHON JNI€ATEIbHOCTH, MPSAMOE Y4YacTHUE TOCYyAAapCTBA B WHBECTHIIMOHHOMN
NS TETBHOCTH.

Peanuzamus mepBoii (OpMBI TPOUCXOAUT MOCPEACTBOM:

—  COBEpUICHCTBOBAaHUS CHUCTEMbl HAJIOIOB, MEXaHU3MOB HAYHCIECHUS

aMOpTHU3alr U UCIIOJIBb30BaAHUA aMOPTU3aIMOHHOT'O (1)OH)13.;



—  YCTaHOBJICHHSI CYOBEKTOM WHBECTHIIMOHHOHW MEATETHLHOCTH CIEIUATbHBIX
HaJIOTOBBIX PETMOHOB, HE HOCSIIUX UHANBUYATIBHOTO XapaKTepa;

—  3aIlIUTHI UHTEPECOB HHBECTOPOB;

—  TpeAoCTaBieHUS CYObEKTaM HWHBECTUIMOHHON JIESITEIBHOCTH JBMOTHBIX
YCJIIOBUM NOJIb30BAHUSI 3€MIIEH;

—  CO3laHus pPa3BUTHS CETH HH(POPMAIMOHHO-AHAIIUTUYECKUX IICHTPOB,
KOTOpPBIE PETYJSIPHO TMPOBOMIT M MyOJUKYIOT PEUTUHTOBBIE OIICHKH CYyOBEKTOB
MHBECTULIMOHHOM AESATEIbHOCTH;

—  pa3Butusi (puHAHCOBOro Ju3uHra (ogHa u3 (GopM  HCTOUYHHKOB
(rHaHCUpPOBaHUA);

—  MpOBEACHUS MEPEOLICHKH OCHOBHBIX (DOHJOB B COOTBETCTBHHM C TeMIIaMHU
uH(ISIUY;

—  CO3JIaHHA BO3MOKHOCTH (HDOPMHUPOBAHUS CYOBEKTAMU HWHBECTHIIMOHHON
JESTEIbHOCTH COOCTBEHHBIX UHBECTUIIMOHHBIX (POHJIOB;

—  TpUHATUS AHTUMOHOMOJIBHBIX MEP M JPYTMX HaIMpaBICHUM MOIICPKKU
WHBECTUIIMOHHOM NIEATETbHOCTH (HAlpUMeEp, Ha CO3/IaHHUE OJIArOTPUSTHON CPEIbl WU
yCJIOBUH).

[Tpu peanuzammu BTOpoil POPMbI HCTIOTB3YIOTCS:

—  pa3paboTka, yTBEepXKJIeHHE U (UHAHCUPOBAHUE WHBECTUIIMOHHBIX
MPOEKTOB, KOTOphIE oOcCymecTBIsAIOTCS P®d ¢ WHOCTpaHHBIMU TOCYJIapCTBaMU, WIH
MIPOEKTOB, (PMHAHCUPYEMBIX 32 CUET CPelCTB (enepaibHOro Oromkera PO u Gro1xKeToB
cyonekToB PD;

—  (¢dopMupoBaHME€  TIepeUYHST  CTPOEK M  OOBEKTOB  TEXHUYECKOIO
MepeBOOPYKEeHUS s (heiepalibHbIX, TOCYAApPCTBEHHBIX HYXJ U (DUHAHCUPOBAHUS 3a
cueT dhenepaabHOro Orokera PO;

—  TIpeJoCTaBJeHHWE Ha KOHKYPCHOM OCHOBE TOCYJApPCTBEHHBIX TapaHTUN IO
MHBECTUIIMOHHBIM TPOEKTaM 3a cyeT Orojkera pa3BUTHs PD, OIOIKETOB CyOBEKTOB

P®D;



—  pa3MelleHue Ha KOHKYPCHOH OCHOBE Cpe/iCTB U3 (elepajbHOro OroakeTa
P® nns ¢uHancupoBaHMs WHBECTUIIMOHHBIX MPOEKTOB (MO HEOOJbIINE MPOUEHTH U
IpUOIU3UTENIBHBIM CPOKOM JI0 JBYX JIET);

—  NIPOBEIEHHUE IKCIEPTU3bl NHBECTUILIMOHHBIX ITPOEKTOB;

—  3aluTa POCCUICKUX NPEANpUATHNH OT MOCTAaBOK MOPAJIbHO-YCTapembiX,
MaTepUaTOEMKHIX U SHEPTOEMKUX TEXHOJOTUH, 000PYI0BaHHS U MAaTEPUATIOB,

—  pa3paboTKa M YTBEP)KJEHHUE CTAaHAAPTOB (CAaHUTAPHBIX HOPM M IpaBWII) U
OCYILIECTBIICHUE KOHTPOJIS 32 UX COOTIOACHUEM;

—  BBIMYCK OOJIMTAIIMOHHBIX 3aMOB, TAPaHTUPOBAHHBIX IEJIEBBIX 3aiIMOB;

—  BOBJICUEHHUE B MHBECTUIMOHHBIN MPOLECC BPEMEHHO IPUOCTAHOBICHHBIX U
3aKOHCEPBUPOBAHHBIX CTPOEK U OOBEKTOB, HAXOAAIIUXCA B TIOCYIapCTBEHHOM
COOCTBEHHOCTH;

—  MPEJOCTABJICHHE KOHIIECCHH (COIIalleHue O pas3ziesie  MPOAYKIIHH)
MHOCTPaHHBIM U POCCUMCKUM MHBECTOPAM I10 UTOI'aM ayKIIMOHOB U KOHKYPCOB.

BnusiHue  WMHBECTUIIMOHHON  TOJWUTHUKA HAa  COCTOSIHHE  DKOHOMHYECKOU
0€30MacHOCTH  SIBISIETCSI  BaKHBIM ~ ACTMEKTOM. YCTOHMYMBOE pa3BUTHE CTPaHBI
00yClaBIMBaET Pe3yIbTaTUBHOCTh COLUAIBHO-DKOHOMUYECKHUX U IPYTUX MPOLIECCOB.

Ha nanHBIiI MOMEHT CylIecTBYET OOJIBIIOE KOJIMYECTBO YIrpo3 IKOHOMHYECKOU
YCTOMYMBOCTU TEPPUTOPHI, ociabeBaronux (yHKIMOHUPOBAHME SKOHOMUKH CTPaHBbI.
Tax, ”HBECTULIMOHHBIE YTPO3bI SBJSAIOTCS OJHUM U3 BUAOB PACCMATPUBAEMBIX YIPO3.

LlenTpupys BHUMaHHE Ha JAHHOM BOIPOCE, CIEIYyeT OTMETUTh, YTO 0OeCIIeUeHHE
HKOHOMUYECKOM 0e30macHOCTH, Kak (pakTopa yCTOWYMBOTO Pa3BUTHSI CTPAHbI SBISETCS
aKTyaJlbHBIM HE TOJBKO BBHJY CIIOXHOCTH COJACp)KaHWs, HO W BBUAY TOTO, YTO B
MOCJICAHUE TOJAbl YBEIMYMBACTCS BIMSHUE CAHKIMOHHOTO PEKMMA, BbBI3BIBAIOIIETO
MPOLIECChl BOJIATUJIBHOCTH B SKOHOMHKE, MOCHEACTBHS JIOKAAayHa, KOIJAa, HauyuHas C
2020 roma Oo0BIIOE KOJUYECTBO MNPEANPHUATHN NEPellio HAa YAAJICHHBIA PEXUM

paboThI, HAPYIICHUE SKCTIOPTHO-UMIIOPTHBIX JOTUYECKUX IIETIOYEK U T.1.



[IpoGnemaM  wWccleqOBaHUS  WHBECTUIIMOHHOW  TIOJUTUKH  Kak  (pakTopa
SKOHOMHUYECKON 0€30IaCHOCTH, U KaK CIIECTBHE, YCTOMYMBOIO Pa3BUTHS IMOCBSILECHbI
TPYJIbl OTEUYECTBEHHBIX U 3apyOeKHbIX yueHbIX. Cpeau HUX MOXHO OTMETHTh: H.A.
Becenosa, D.A. Apycramosa, C.H. JlebeneBa, O.B. Mopo3oBa u 1pyrux.

MeTonoa0rn4eckoil OCHOBOM MCCIEAOBAHUS SIBISIOTCS: TEOPUS IKOHOMHYECKOM
oesonacHoctu: C.JI. Menamenos, I'.b. Kneitnep, O.A. I'pynun, C.O. I'pynun, K.C.
ITonoBHeB.

MeTonoI0rHYecKUM ~ OCHOBaHUEM  pPEIIeHUs  MpoOJeMbl  SKOHOMHYECKOU
YCTOMYMBOCTHU U Oe30macHOCTH siBIsitoTes TpyAsl Menamenosa C. JI., [Tonosuena K. C.
U Jp.

CoryiacHO JIOTMKM JIaHHBIX Hay4yHBIX pa3paboTok Ha pyoOexke 20-21 BB. B
MEHEDKMEHTE M HSKOHOMHUKE B HBIHCIIHMX YCIOBHUSIX HaOII0JaeTCsl aKTUBU3AIUS
HAay4YHOU pa3pabOTKU MPOOJIEMbl KOMIUIEKCHOCTH (DaKTOPOB M YIpo3 Kak KpPUTEPHs
CUHEPTeTUYECKOT0, KOTOPHIN BKJIIOYAET MHOTHE aCMEeKThl (DYHKIIMOHUPOBAHUS CYObEKTa
sKoHOMHUEecKOi nestenbHocTr[8,9]. [IpomomkaeTcs cucteMaTnka W COACpIKATEIBHOE
0o00CHOBaHUE pa3NUUHBIX cocTaBisomux oOe3zonacHoctu  (JILM. AGankun, C.IO.
I'mazeeB, P.C. T'punbGepr, .C. JIbBoB, b.H. Ilopdupres, B.K. Cenuaros, B.JL.
TamOoBIIEB W 1p.), Cpeaud MHOrooOpa3usi KOTOPBIX MEPCHEKTUBHYIO 0O0JAaCTh Kak
TEOPETUYECKOT0, TaK W MPAKTUYECKOTO H3YyYECHHUS] MPEICTABISIET HHBECTULIMOHHBIM
MEHEI)KMEHT.

TeopeTnueckylo  OCHOBY  MCCIEAOBAaHHS  COCTaBWIM:  oOmias  Teopus
HKOHOMHYECKOU JeSITeTbHOCTH [7].

Pe3toMupys npoBeleHHOE UCCIEeI0BaHUE, CIEAYET OTMETUTh, YTO BBIMOJHEHHBIH
HMCTOYHUKOBBIM aHaM3 TMOKa3ajd, 4To MpobjieMa HKOHOMHYECKOW Oe30MacHOCTH B
Poccun o0cobo0 akTyagpbHa Ha JAaHHOM JTamne, IO3TOMY TpeOyeTcsi aHalu3 ee
COBPEMEHHOTO COCTOSIHUSI M TEHJICHIIMHA pa3BUTHS, U HA OTOH OCHOBE, BBIPAOOTKA
HaIpaBJIeHUN MPOTUBOJCUCTBHUS Yrpo3aM U pa3paboTka CTpaTErwu SKOHOMUYECKOUN

0€30IacCHOCTH.



Ocoboe BHMUMaHue K JaHHOW MpPOOJEMATHKE OIpEeAeseHO HaJIuYHeM
IIPOTUBOPEUNIN MEKIY:

— YeTKMM IIOHMMAaHHEM MpoOJeMbl U PEKOMEHJALUSAM IO ONTHUMAaJIbHOU
CTpaTernu >KOHOMHUYECKOW O€30MacHOCTH TEPPUTOPUU B EBPOIEHCKON MpakTHUKE U
HEOOXOAMMOCTBIO yueTa 0OCOOEHHOCTEN POCCUNCKON SKOHOMUKY;

— HEOOXOIMMOCTBbIO YCTOMYMBOCTH B HOBBIX 3KOHOMHYECKHMX peaHsX,
pacIMpeHus BO3MOKHOCTEU pa3BUTHSA WHBECTULIMOHHBIX IIPOLIECCOB,
aKTyaJIM3UPYIOIIUX 3HAYUMOCTh MPABUIBHOTO HCIOJB30BAaHUS TEPPUTOPUH, U c1abo0i
MPOPa0OTAHHOCTHIO OCHOBHBIX TEOPETUYECKHUX TE3UCOB M MPAKTUYECKUX MEXAHU3MOB

oOecrieyeHus ee 3alUThl U YKPEIUICHUS.
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