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Hcropuueckuii ONbIT MOKa3all, 4TO CBOOOJHOMY U PallMOHATBHOMY Pa3BUTHUIO

SKOHOMHKHU 00Jiee BCEro COACHCTBYET MMEHHO PBIHOK, B paMKax KOTOPOTO coueTa-

IOTCSl KaK 3JIEMEHThI CO3HATEIbHOCTH, TaK U CTUXUHUHOCTU. Pa3BUTHE PHIHOYHBIX OT-

HOIICHUHN U yKperieHue chepbl MpeAnpPUHUMATEIbCTBA — 3TO CIIOKHBINA U JIJTUTEIb-

HBII, BO MHOTOM 00JIe3HEeHHBIN mpoiiecc. OONeryuTh €ro B ONpeIesICHHON Mepe Tpu-

3BaHO MpaBo. PHIHOK Bojei-HEBOJIEH MPOBOIMPYET CyOBEKTOB MPOSBISATH MHUIUA-

TUBY, UCKATh MPHIOKEHUE CBOUM BO3MOXKHOCTSIM, CTapaHUsIM, M TIPaBO 00513aHO BCSI-
YECKHU 3TOMY COJEHUCTBOBATD.

[IpaBoBbIE CTUMYJBI B JJAHHBIX YCJIOBUSX BBICTYNAIOT KakK IEJICHAIPABICHHbBIC

CpeACTBa roCyAapCTBEHHOI0 ympaBjieHUs (OPMUPOBAHUEM PHIHOUHBIX OTHOIICHUH,

KaK BaXXHCHUIIINE DJICMEHTHI IOJIUTHKU rocyaapcrtsna.


https://creativecommons.org/licenses/by/4.0/

LleH'l'p HAYYHOT'0 COTPYAHUYIECTBA «”H'l’epﬂ}\"'l’l'lB IJIFOC»

B nauane 2000-x romoB nenanach CTaBKa Ha TO, UTO PHIHOK caM ceOsi OTperyJiu-
pYyeT, OJIHAKO JaHHOE€ MHEHHE ObLJIO OMMOOYHBIM. PBIHOK, KaK OKa3aiaoch, JAOJKEH
OBITh HE CTUXHITHBIM, a TNIAHOMEPHO PETYINPYEMbIM 3aKOHOAATeIbcTBOM. KOpuanye-
CKHE 3aKOHBI MOT'YT, KaK YCKOPSITh, TaK M 3aMEIJIATh JICMCTBUE 3aKOHOB SKOHOMHUYE-
ckux. B 7aHHOM ciydae peub MET O CTUMYJIUPYIONIEM BO3JICUCTBUHU, O TOM, YTOOBI C
MOMOIIBIO MTPaBa OTKPBITh MPOCTOP I PA3BUTHUS MO3UTHBHBIX TCHICHIUMN.

O pa3BUTHH POCCUHCKOrO MNPEINPUHUMATEIBCTBA TOBOPUTCS HA Pa3IMYHBIX
ypoBHsIX Biactu. Tak, [Ipesunent PO B cBoem nocnanuun PepepansHomy CobpanHuio
B Aekabpe 2015 roga 3asBun: «Caurtaro cBOOO Y MpEANPUHUMATEIHCTBA BAXKHEHIITNM
HKOHOMHUYECKHU U OOIIECTBEHHO 3HAYMMBIM BOIIPOCcOM. IMEHHO BOT 3TUM — CBOOO 101
OpeANpPUHUMATENIbCTBA, PACIIUPEHHEM CBOOOJBI  MPEANPUHUMATEILCTBA — MBI
JIOJDKHBI OTBETHTD Ha BCE OTPAHUYCHHS, KOTOPBIC HaM MbITat0TCs co3nath» [1]. Cpenu
Mep, npeanoxeHHbIx [Ipesunenrom PO, MOKHO BBIAEIUTH TaKWE, KaK: COKpalCHUE
MIOJITHOMOYHI KOHTPOJIHUPYIOIIUX OPraHOB B OW3HECE, MPOJICHUE HAa OMpPEICICHHBIN
IIEpUOJ BPEMEHU aMHHUCTUU KallMTAJIOB U YIIPOCTUTH IIPOLECC BO3BPALLCHUS KallUTa-
70B B Poccuto, a Takxke — AaTh peruoHaM MpaBo CHMXKATh CTABKY HaJjora Ha MPUObLIb
JI0 HYJISl B pAMKaX WHBECTULIHOHHBIX KOHTPAKTOB.

Cnenyer cornacutbesi ¢ AHaTOJIMEM AKCAaKOBBIM B TOM, YTO MEPbI IO CTUMYJIU-
POBAHUIO MPEANPUHUMATEIBCKON AKTUBHOCTH U TOCYJaPCTBEHHOW MOAJEPKKE MPOU3-
BOJMTEINIEH HOCSAT KOMIUIEKCHBIN XapakTep, a pean3aius 3TUX Mep OyJIeT UMETh J10J1-
TOCPOYHBIN MOJIOKUTETbHBIN (D PeKT 17151 SkKoHOMUKU PD [2].

Takum 06pazoM, Ha caMOM BBICIIIEM YPOBHE BJIACTH OBLIO 3asBJIEHO 00 SKOHOMHU-
YeCcKOi cB0OOIE, B TOM YHUCIIE JIJIsl MTHBECTUPOBAHUSI.

B cBsi3u ¢ BhIllIeCKa3aHHBIM aKTYyalbHOCTh H30paHHOM TEMbI HE BHI3IBAET COMHE-
Hus. [Ipu 3TOM, Ha HAII B3I, KAXKETCsl BEPHBIM PACCMOTPEHUE TEMBI B pAKypCe pas-
BUTHSI MHBECTUIIMOHHOM JIesiTeTbHOCTH CapaTOBCKOTO PETMOHA, CUATAIOIIETOCS PETH-
OHOM arpapHbIM ¥ HamOoJee MEPCIEKTUBHBIM ISl Pa3BUTHUS TIPEANPUHUMATEIHCTBA
(MaJoro u CpeHero), a, CeI0BATEeNIbHO, U JJISl BIIOKEHUSI UHBECTULIMI B HETO.

B nocnennue roasl B Poccun HabmogaeTcst MOCTENEHHAs aKTUBU3AIUSI HHBECTH-

LMOHHBIX IPOILIECCOB, B TOM YHCIIE B cpepe NMpealpuHUMATENBCKON EATEIbHOCTH.
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[Ipu sTOM HMeroIIerocsi 00beMa UHBECTHUINI SIBHO HEJOCTATOYHO IS peaibHOM T0-
TPEOHOCTH POCCUMCKON SKOHOMMKH.

JIJ1st HOpMaJIbHOTO Pa3BUTHS SKOHOMHUKH KaK Ha MaKpO-, TAK U HA MUKPOYPOBHE
HEOOXOMM MOCTOSIHHBII MPUTOK CPEACTB (MHBECTUIIMOHHBIX PECYPCOB).

CymiecTByeT MHOKECTBO MOJAXO0B K OMPEACIICHUIO MOHATHS HHBECTULIM. B 3a-
BHCHMOCTH OT II€JIM, KOTOpasi CTOUT NEPE] UCCIEeI0BATENEM, IPEUIAraloTCs pa3any-
HBIE TPAKTOBKH 3TOTO MOHATHS. B caMoM mHUpOKOM cMbIciie, UHBECTUIIMHU- 3TO TO, YTO
BJIO’KEHO CETOJHS, C TEM YTOObI B OyIyIlIeM MOIYYUTh O0JbIIYyI0 cyMMy. [Iprumepamu
MHBECTHUIIHH ABIAIOTCS OAHKOBCKHE BKJIAJIbI, BIOKEHUS B HEJIBUYKUMOCTD, IIPOU3BE/IC-
HUS UCKYCCTBA, IPArolieHHbIC METAJUIbI, [ICHHbIE OyMaru, B pa3jIndHble MaTepUaIbHbIC
U HEeMaTepHualbHble aKTUBBI. MOKHO ONPENENUTh MOHATHE HHBECTUIUHI MO-IPYyTrOMY.
WNuBecTunu- 3To 1ejaeHanpaBiIeHHOe BIOKEHHE KalnuTajia BO BCeX ero ¢popmax, co-
BEpIIaeMOe JUIsl TOCTUKEHUS! UHANBUYJIbHBIX 1I€JIel HHBECTOPA.

[Ton uneecmuyuonnoii desmenbHoCmMb0 TOHUMAIOTCS TPOLIECC BIOXKEHUS Kalu-
TaJsia (TaK Ha3bIBACMOE UHBECMUPOBAHUE) N OCYIIICCTBICHUE COBOKYITHOCTH MPaKTHUe-
CKHUX JEHCTBUU MO peanu3aluyd MHBECTUIMH B LIEJAX MOJIYYEHUS NPUOBLIU U (WIIH)
JOCTUKEHHSI MHOTO T0JIe3HOT0 3 dexTa. [Ipu 3TOM 110062t ”HBECTUITMOHHAS 1E€ATEIb-
HOCTh KakK I[€JICHANPABICHHO OCYIIECTBIISIEMBI MPOLIECC MPEANnoaraeT U3bICKaHUe
HEOOXOIMMbIX HHBECTUIIMOHHBIX PECYPCOB, BEIOOP 3D PEKTUBHBIX OOBEKTOB (MHCTPY-
MEHTOB) MHBECTHPOBaHUsA, (OpMUpOBaHUE cOATaHCUPOBAHHOM 1O M30paHHBIM Tapa-
METpaM MHBECTUIIMOHHOW MPOrpamMMbl (MHBECTULIMOHHOTO TTOpTdensi) u obecrieueHue
€€ pean3anuu.

B CaparoBckoii 001acTH pernoHaIbHBIM 3aKOHOIaTEILCTBOM 3aKPEIJICHBI U [T~
POKO UCIIOJIb3YIOTCSI MEPHI TOCYJaPCTBEHHOTO CTUMYJIMPOBAHNSI MNHBECTULIMOHHOM Jie-
ATEJIBHOCTHU B PA3JINYHBIX cPepax KU3HEAEATEIbHOCTH.

Tak, B coorBercTBUM ¢ 3akoHOM CapatoBckoit obiactu ot 28 utons 2007 roga
Ne116-3CO «O pexume HanuOOoJbIIEro OJAroNMpPUATCTBOBAHMS sl HHBECTOPOB B Ca-
PaTOBCKOM 001acTH» Ha TEPPUTOPUHU PETHOHA JIEHCTBYET PEKUM HamOOJbIIero Oa-
TONPUATCTBOBAHMUS, ITO/] KOTOPHIM IOHUMAETCA COBOKYITHOCTh MEP FOCYapCTBEHHOTO

CTUMYJINPOBAHUA HHBGCTHHHOHHOﬁ ACATCIIbHOCTU, OCYHICCTBJI?IGMOI;'I Ha TCPPUTOPUHN
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obnactu (ct. 1 3akona). Pexxum Hanbosbiero 61aronpusTCTBOBAHUS MPEIOCTABIIS-
€TCsl MHBECTOPaM, MOCTaBJICHHBIM Ha HAJIOTOBBIM YUET B HAJIOIOBBIX OpraHax Ha Tep-
pUTOpPUU OOJIACTH 3aKIIFOYUBIIAM MHBECTUIIMOHHBIN JOT0BOP [3].

[Tpu 5TOM HEOOXOIUMO OTMETUTH, UTO JUIsl PA3JIMYHBIX PaliOHOB 00JIaCTH Mpeay-
CMOTpPEHBI pa3InYHbIC CTABKU KaMUTAIOBIOKEeHW. Hanpumep, opranuzanusm — uH-
BECTOpaM, OCYIIECTBIISIONINM KalUTaIbHBIEC BIOKECHHS B PACIOIOKEHHBIE Ha TEPPH-
TOpUU 00JIACTU OCHOBHBIE CPEJICTBA B COOTBETCTBUU C MPUOPUTETHHIMU HAIIPABJICHU-
SIMH Pa3BUTHS SKOHOMHKH 00JIACTH JOJKHBI OBITH B pazMepe He MeHee 50 MUTUTHOHOB
pyOueii. Eciu ske kanuTaibHbIe BIOXKEHUS MPEAIoIaraloTcsl Ha TEppUTOpUr ApKajak-
ckoro, ExarepunoBckoro, HoBoy3senckoro, O3unckoro, [lerposckoro, Ilutepckoro,
Prumesckoro, CoBerckoro, ®enopoBckoro n XBaJlbIHCKOIO palOHOB, TO UX 00BEM
JOJDKEH ObITh He MeHee 20 MIIITHOHOB PYOJIeH.

Ecnu peus uaeT 0 KamuTaTOBIOKECHHUSIX B CTPOUTENIBCTBO, TO O0BEM JIOJDKEH
obITh He MeHee 1200 mmmuonoB pyOne, a B Apkagakckom, EkarepunoBckom, HoBo-
y3eHckoM, O3unHckoM, IlerpoBckom, I[Tutepckom, Prumesckom, CoBerckom, deno-
POBCKOM, XBaJTbIHCKOM — 650 MUTUTHOHOB PyOIICH.

B nacrosiiee Bpems Tema npHuBII€YEHHS] MHBECTHUIIIL, B TOM YHCIIE B chepy mpe-
NPUHUMATENIbCTBA MPEBPALIACTCS B OJIHY M3 Hambojee o0CyX/1aeMbIX, KaK Ha Qeze-
paJIbHOM, TaK M Ha PETMOHAIBHOM YypoBHsX. [Ipu 3TOM HEOOXOAMMO MOMHHTH, UTO,
KOTJIa MOJAHUMAETCSl BONIPOC 00 yBEIMYEHUU 00bEMOB MHBECTUIIMI B IKOHOMUKY Ka-
KOTO-JIN0O0 PETHOHA, pe4b UJET O MPUBJICUCHUH MHBECTOPOB Ha IJIOMAAKY KOHKPET-
HOT'O MYHUIIMTIAIBHOTO 00pa3oBaHusl (MyHHUIIUIIAIHHOTO paifOHa, TOPOJICKOTO OKPYTa).
[ToaToMy, ycmiex B paboTe ¢ MHBECTOpPaMH 3aBHCHUT OT OPraHOB MECTHOTO CaMOYyIIpaB-
JI€HHS, OT TOTO, KaK BBICTPOEHA CHCTEMa MOIJICPKKHA WHBECTHUIIMOHHOM e TEIbHOCTH
Y TIPUBJICUYCHUS UHBECTHUIINI HA MECTax.

Kak yxe ToBOpHIIOCh, TEOPETUKH B 00JaCTH IKOHOMHUKH U MpaBa MOTYT OeCcKo-
HEYHO pacCyAaTh 0 Mepax CTUMYJIHUPOBAHUS MHBECTULIMOHHON JAESITEIbHOCTH U JTUC-
KyTHPOBaTh 10 3((HEKTUBHOCTU TE€X WJIM UHBIX MEP CTUMYJIUPOBAHUS UHBECTULIMOH-

HOH ACSATCILHOCTH. OI[HaKO YCIeuIHoC pCICHHUEC JaHHOI'O BOIIPOCAa BO3MOKHO JIMIIb
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pu COOJTIOICHUN PeaTM3aIiKi BCETO KOMITIEKCa HAYyYHBIX HApaOOTOK, HAIMYUHU B TOC-
yaapcTse 3(pPEeKTUBHON 3aKOHOAATENBbHON 0a3bl, MOJKPEIJIEHHON MepaMH rocynap-
CTBEHHOMU 3aIIUTHI ¥, CAMOE TJIaBHOE, TIPU HAIMYUU KEJIaHUs CyOBEKTOB MPEITPUHU-
MaTeJIbCKOU AESATEIIbHOCTH PEAIN30BATh BCE HA3BAHHOE BBILIE B CBOEH IMPAKTUYECKOU
NEATEIbHOCTH.

[TonBong UTOr MpOAEIaHHONW pabdOTe HEOOXOAMMO CKa3aTh, YTO B HACTOSIIEE
BpEMsI TOCYIAPCTBO HA PA3JIMYHBIX YPOBHAX BJIACTU JETAIbHO PETJIaMEHTHPOBAIO UH-
BECTUIIMOHHYIO A€SATEIBbHOCTh. COOTBETCTBYIOIIME 3aKOHBI PUHSTHI U JEHCTBYIOT KaK
Ha (eiepaabHOM, TaK U HAa PETHOHAIIBHBIX YPOBHIX. Pecypchl nHGOpMAaIMOHHON ceTH
WNHTepHeT mMpoKo OCBEHIAloT Kak (eepaabHyI0 MOJUTUKY O MPUBJICUCHUIO HHBE-
CTHUIIUM, TaK U COJIEpKaT B ce0€ peruoHaIbHbIE MOPTAJIbI MO PA3BUTHUIO HHBECTUIIMOH-
HOM JIeSITeTbHOCTH B TOM WJIM MHOM cyOBbekTe penepanuu. Ho kak mokaspiBaeT mpak-
TUKA Ha CETOAHAIIHUMN JAEHb BBIJICISIETCA YEThIPE MPUUUHBI, KOTOPBIE «OTITYTUBAIOT
WHBECTOPOB, B TOM YHCJIE MHOCTPAHHBIX OT BIOXEHUN B POCCUNUCKUI OU3HEC: U3ITHUIII-
Hsisl OIOpPOKpAaTHs, KOPPYIIUs, BhICOKAsi HAJOroBas Harpy3ka W Hepa3BuTas HHGpa-
CTPYKTYpa.

CrnenoBaTenbHO, COXPAHSETCS] HEOOXOAMMOCTh JATHHEHIIET0 M3yUYCHUS TEMBI
CTUMYJIMPOBAHUS MHBECTUIITMOHHOM JIEATEILHOCTH B cpepe mpeAnpruHUMATEIbCTBA, a
TAaKX€ U IPUHATHUS MEP MO YCTPAHEHUIO TPUYNH, CTABIINX MPEMATCTBUEM JIJIsI pa3BU-
THsI IPENIIPUHUMATENLCTBA B Poccum.

Ha cerognsiuuii 1eHb, Ha HAIII B3I, TpeOyeTcs y)KeCTOUeHHUE YTOJIOBHOU OT-
BETCTBEHHOCTH 34 MPECTYIUICHHUS] KOPPYIIIMOHHON HANIPABIEHHOCTH IIyTEM BHECEHUS
COOTBETCTBYIOIIMI M3MEHEHUN B CTaThU YTOJOBHOTO Kojekca PD, nmpoBenenue 3¢-
(eKTUBHOM KaJpOBOW MOJUTUKH IO UCKOPEHEHUIO U3IUIIHEN OFOPOKpATU3ALUU MTPE-
MPUHUMATENIbCKON IEATeTbHOCTH, BHEIPEHUE HA MPAKTUKE BCEX MEP B 00JIACTH HAJIO-
roo0J105keHus (HAJIOTOBbIE KAaHUKYJIbI, TOHIKEHUE HAJOTOBBIX CTaBOK U JIP.) U Pa3BU-

THE UHOPACTPYKTYPHI.
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