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WHCTUTYIUHUOHAJBHBIE ®AKTOPHI, BJIUSIIOIIUE
HA MHBECTHUIIMOHHBINA KJIMMAT POCCUHCKOMN ®EJEPAIINN

AHHOmayusa: 6 pabome paccmampuéaemcs 6iuUsiHUe UHCIMUMYYUOHATbHBIX
Gpaxmopos na uneecmuyuonuwvi kiumam Poccuiickoii @edepayuu. Ananuzupyromes
OCHOBHble UHCMUMYMbl, MAaKue KaKk 3aKoHooamenavbHas basza, cyoeOHas cucmemad,
3awuma npag cooCmeeHHoCmu, u opyaue, npeoirazaromcs Mepol, HanpagieHHvle Ha

npuejie4erue MH6€CWZZ/H4MZ/7 U 9KOHOMU4YeCKoe paseumue Cnpanbsl.

Knrwuesvie cnosa: UHCMUMYYUOHAIbHblE d?dKI’I’lOpbl, UHeecmuyuu, 3KOHOMuU4e-

cKoe pazsumue, cyo0eoHas cucmema, 3aKkoHooamebHas 6asa.

Llenp crarTbu: BBISIBUTh U CHUCTEMATH3UPOBATh MHCTUTYILMOHAJIBHBIE (PAKTOPHI
MHBECTUIIMOHHOTO IpOLIecca C LeJIbI0 00ECIeUeHUsl pa3BUTHs SIKOHOMUKH, U Tpe.-
JIO’KUTh MEpPHI I YIy4IIECHHUs] MTHBECTUIIMOHHOTO KimMaTa Poccuiickon @enepanun.

BBeneHne: coBpeMEHHAss POCCHMCKAsi YKOHOMHUKA CTaJKHBAETCA C PANOM OCT-
PBIX MPAKTUYECKUX MPOOJIEM, TAKMX KaK aKTUBU3ALMSA WHCTUTYLMOHAIBHBIX (DaKTO-
POB pa3BUTHUSA UHBECTUIIMOHHOTO MPOILECCA, IIEPEXO] OT PECYPCOEMKOTO K HAYKOEM-
KOMY TPOM3BOJACTBY U UMIIOpTO3aMelIeHne. DTU MpoOaemMbl TPeOYIOT aKTHUBHU3AIUH
MHBECTUIIMOHHOTO TMPOIIecCa U PallMOHAIBHOTO HCIOIb30BaHUs (PUHAHCOBBIX pecyp-

COB OJIA oOecrieueHus YCTOI‘/’I‘II/IBOFO pOCTa SKOHOMUKHU M IOBBIIICHUA Ka4€CTBA KH3-
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HU HacesneHus. HemocpencTBeHHO MHCTUTYIMOHATIbHBIE (PaKTOPBI — 3TO Tpymmna (ax-
TOPOB, CBSI3aHHBIX C YIIPABJIEHHWEM M PETYJMPOBAHHUEM OTHENIBHBIX cdep, obnacTei
SKOHOMHYECKUX W OOIIECCTBEHHBIX OTHOMICHHH [1].

HNHcTuTyHMOHANIBbHBIE (DAKTOPBI MHBECTULMOHHOTO MPOIECCA BKIIOYAIOT:

— MUHCTUTYTbI COOCTBEHHOCTH: OTHOILLEHUSI MEX]y COOCTBEHHUKaMHM, apeH]1aTo-
paMu U TOJB30BaTESIMM 3€MJIM, & TAKXKE IpaBUiIa U MEXaHU3Mbl PEryJIMPOBAHUS
ATUX OTHOILIECHUH;

— MHCTHUTYThI IOCPEIHUYECTBA: OPTAHU3ALUU U YUPEKIEHUSA, KOTOpbIE o0ecre-
YUBAIOT CBA3b MEX]y MPOJABIAMU U MMOKYIATENIIMUA TOBAPOB U YCIIYT, a TAK)KE PETy-
JUPOBAHUE UX ACSITEIbHOCTH;

— WHBECTUIIMOHHBIE MHCTUTYTHI: 3aKOHBI, MPaBUia U MPOLETYPHI, PETYIUPYIO-
1€ UHBECTUIINU, BKIIIOUYasi HHOCTPAHHbIE NHBECTULIMH, U OOECIIEUNBAIOIINE 3AILUTY
IIpaB UHBECTOPOB;

— MUHCTUTYTHl KOHTPAKTHBIX OTHOIICHHI: HOPMBI W TIpaBUiIa, PETYIUPYIOIINE
3aKJIIOUEHUE, UCTIOIHEHUE U PACTOPKEHHE KOHTPAKTOB, a TAKKE MEXaHU3MBI paspe-
HIEHUSI CIOPOB MEXKIY CTOPOHAMU KOHTPAKTa;

— MUHCTUTYTbI TOCYJApCTBEHHOTO YIPaBJICHUS: OpPraHbl roCyJapCTBEHHOH Bia-
CTH, OTBETCTBEHHbIE 3a pa3pa0OTKy W pealu3aldi0 3KOHOMUYECKOW MOJUTHKH, a
TaKKe 3a MPeOCTaBICHUE OOIIECTBEHHBIX OJIar U YCIyT;

— MUHCTUTYTbhI OOpa30BaHMsI U HAYKU: 0Opa30BaTEIbHBIC YUPEKICHUS, HAYUHbIE
OpraHu3allMM U UCCIEI0BATEIbCKUE LIEHTPBI, KOTOPhIE CIIOCOOCTBYIOT Pa3BUTHIO Ye-
JIOBEUECKOI'0 KaluTala 1 UHHOBALIUIA;

— MHCTUTYThl (PMHAHCOBOT'O CEKTOpa: OaHKH, CTPaxoBble KOMIIAHWU, IEHCHOHHBIE
(boHIBI U Apyrue (PUHAHCOBBIE MHCTUTYTHI, KOTOPHIE 00ECTIEUMBAIOT JOCTYI K (pUHAH-
COBBIM PECYpCaM U UX paclpeieleHue MeX Ty Pa3IMuHbIMU CEKTOPaMU S3KOHOMUKHU;

— WHCTUTYTHI PbIHKA TPY/Aa: 3aKOHBI U TMPaBUiia, PETYIUPYIONINE TPYAOBBIE OT-
HOIIICHUSI, 3apabOTHYIO IJIaTy, 3aHATOCTh M 0€3paboTHIly, a TAKK€ MEXaHU3MBbI 3a-
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— MHCTUTYTHI COIMAIILHOTO 00ECTICUEHHUs: CUCTEMBI 3IpaBOOXpaHeHus, 00pa3o-
BaHUs, IEHCUOHHOTO O0ECMEeYeHUsI U COLUAIbHOMN 3alUThl, KOTOPbIE 00ECEeYNBaIOT
0a30BbIC MOTPEOHOCTH HACETICHUS U CIIOCOOCTBYIOT COIIMAIIBHOMY Pa3BUTHIO;

— UHCTUTYThI IPABOBOM CHCTEMBI: 3aKOHBI, MPAaBUJIa U MPOIEAYPhI, KOTOPHIE pe-
TYJIUPYIOT OOIIECTBEHHBIE OTHOIICHUS U 00ECIEUMBAIOT COOJIOJICHUE TIpaB U 00s-
3aHHOCTEH T'PAXKJIAH U OPraHU3aLUM.

NHctutynmonaibHbie (PaKkTOpbl OKAa3bIBAIOT 3HAYUTENIBHOE BIIMSHUE HA MHBE-
CTULIMOHHBIN KuMat B Poccutickoilt @enepanuu. OHU ONpeaensiioT YCIOBUS I XO-
3SIICTBEHHOM JIESITEIbHOCTH W MHBECTULIUNA, KOTOPHIE 3aBUCAT OT FOCYJapCTBEHHOTO
PEryJIUpOBaHUS, TPATUIUN U MPAKTUKUA XO35HCTBEHHBIX OTHOIICHHM.

JIist yydIieHnsl HHBECTUITMOHHOTO KJIMMAaTa, Ha KOTOPBIA BIUSIOT HHCTUTYITU-
OHAJIbHBIE (DaKTOPBI, MOKHO MPEIJIOKHUTH CIECTYIONTUE MEPHI:

— COBEPIICHCTBOBAHNE 3aKOHO/IATEILCTBA U MPABONPUMEHUTEIHHOW MPAKTHKHY.
Heobxoaumo pa3paboTaTh U NPUHATH 3aKOHBI, KOTOpPBIE OYyT CLIOCOOCTBOBATH IMPH-
BJICUCHUIO WHBECTUIIMM, 3alllMIATh MpaBa MHBECTOPOB M OOECMEeYMBATh MPO3pay-
HOCTB ¥ CTIPaBEIJTUBOCTh CyICOHBIX PEIICHHI;

— YETKOE€ U3JIOKEHHE IMpaB coOCTBEHHOCTHU. J[Jist 3 HeKTUBHOTO (HYyHKIIMOHUPO-
BaHUS M Pa3BUTHS MHBECTHUIMIH, HCOOXOAMMA YeTKas crieru@uKkamus npaB coOCTBEH-
HOCTH, TaK KaK CTEMEHb CICIMU(PUKANNNA BIUICT HA BETUYHHY TPAHCAKIIMOHHBIX H3-
JepxKeK cyObekToB OusHeca [2];

— pa3BUTHE MHCTUTYTOB MOCPETHUICCTBA M WHBECTUIIMOHHOTO KOHCYIHTHPOBA-
Husa. Co3gaHue crenuaIn3upOBAaHHBIX OpraHU3allMil W areHTCTB, KOTOpbIE OymyT
OKa3bIBaTh TOMOIIL WHBECTOPAaM B IMOUCKE MOAXOMSIIUX IMPOCKTOB, 3aKIIOYCHHUH
C/IETIOK M pa3pelieHny BO3HUKAIOIINX MPOOJIeM;

— MCTIOJb30BAHNE METOJ0B MOTHBAIIMU U CTUMYJIMPOBAHUS TPYJIOBOU JIEATEINb-
HocTU. JlonomHuTenbHas 3apaboTHas IJ1aTa, Kak MOOIIPEeHNE 3a TOCTUTHYTHIE MOJI0-
KUTEIBHBIC PE3YJIBTAThI, KOTOPBIC TTPEBOCXOAAT OXKHUAACMBIA PE3YJIbTAT OT JEATEIIb-
HOCTH pabOTHHKA, YTO MO3BOJISCT YIYUIINTh OOLIUE pe3yabTarT mpou3BoacTea [3].

[TogoOHOE BO3nEWCTBHE HA COTPYJHUKA C LEJIBIO YJIYUIIEHUS €ro TPYJOBOMl nes-
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TEITLHOCTH MIOMOET TIOBBICUTH KQ4€CTBO paboUeli CUIIBI U CENIaeT SKOHOMUKY OoJiee
PUBJIEKATEIBHOMN JJIsI HHOCTPAHHBIX NHBECTOPOB;

— ynydiieHue nHQPacTPYKTYphI U AOCTyNa K (PMHAHCOBBIM pecypcam. Pa3Butue
TPAHCIIOPTHOM, PHEPreTUUYECKONM M TEIEKOMMYHHUKAIIMOHHON WHMPACTPYKTYphI, a
TaK)X€ CO3/IaHHE€ MEXaHHU3MOB TOJJEPKKH Majoro M CpeaHero Ou3Heca MOMOTYT
MIPUBJICYb UHBECTUIIMM B PETHOHBI C HU3KUM YPOBHEM YKOHOMUYECKOTO Pa3BUTHS;

— YKPEIUIEHHE WHCTUTYTOB TOCYJIapCTBEHHOI'O YNIPAaBIECHUS U KOHTpouisi. IIpoBe-
JI€HHE KOMILIEKCAa Mep IO MOBBIIIEHHUIO TIPO3PAYHOCTH TOCYJAPCTBEHHOIO PEryJIMpPOBa-
HUSI Ha BCEX YPOBHSAX M (DOPMHUPOBAHUE JIEHCTBUTEIBHOTO, & HE HOMUHAIBHOTO OOIIIe-
CTBEHHOTO KOHTPOJIsI [4] TI03BOJISIT CO3/1aTh OJIArONpUsATHBIC YCIOBHUS [T HHBECTHUIINI;

— pa3BUTHE UHCTUTYTOB COIIMATILHOTIO OOECIICUCHHS U 3aIUTHI MPaB TPYIAIIHX-
csi. MuBecTuimu B 3/[paBOOXpaHeHUe, 00pa30BaHUE U COLMATIBLHYIO 3alllUTy Hacese-
HUSI IOMOTYT CHU3UTh PUCKH JJII UHBECTOPOB U MOBLICUTH YPOBEHb JKU3HU HACEIIe-
HUSI, 4TO OYJIET CIOCOOCTBOBATh YCTOMUYUBOMY 9KOHOMUYECKOMY POCTY;

— COTPYAHUYECTBO C MEXIYHAPOAHBIMU OpPraHU3alUsSIMH U MPUBJICYECHUE WHO-
CTpaHHBIX HMHBECTUIIMM. YUacThe B MEXIYHAPOIHBIX MPOEKTaX W MporpaMmmax, a
TaKX€ MPUBJICYECHUE MPSIMBbIX WHOCTPAHHBIX MHBECTULHUN MOMOKET YCKOPHUTH IPO-
1IECC MOJIEpPHU3ALMNA SKOHOMUKH U BHEAPEHUSI HOBBIX TEXHOJIOTHIA.

CoOCTBEHHBIX PECYPCOB pa3BUTHsI y TeppuTOopuii Poccum He0cTaToOuHO, MOATOMY
BeyIIasi pojib B (GOPMUPOBAHUYU TPUBJIICKATETLHOTO WHBECTUIIMOHHOTO KJIMMaTa MpU-
HAJJICKUT UHCTUTYIIMOHAIBHBIM IIPEOOPA30BAHUSM U TOCYIAPCTBEHHON BJIACTH.

3axnouenue. TakuM 00pa3oM, MHCTUTYLUOHAIbHBIE (DAKTOPHI UTPAOT KITIOUE-
BYIO pOJib B (POPMUPOBAHMN WHBECTUIIMOHHOMN MPHUBJIEKATEILHOCTH MaKpOPETHOHOB
Poccun. Peanuzanus npeasioxKeHHbIX Mep MO3BOJIUT CO3/1aTh OJIarOMpPUSITHBIE YCIIO0-
BHS JJISI MPUBJICYCHUS WHBECTULIMM, aKTUBU3ALMM WHBECTUIMOHHOTO IMpolecca U

YCTOWUYHMBOTO pOCcTa 3KOHOMUKHU Poccuiickoin denepaunu.
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