VIII KOHBEHT POCCMMCKON ACCOLIMALIMM MEXXAYHAPOAHBIX UCCNEAOBAHUIA (PAMU)

POJIb TOCYTAPCTBEHHBIX
MHBECTUIIUI B ITUHAMUYHOM

PA3BUTNN DKOHOMUKMN
(BBICTYII/IEHVIE)

I—'OCY)IapCTBeHHbIe MHBECTUIIMM Ha-
npaBjleHbl Ha pellleHMe cTpaTerumye-
CKMX 3ajla4 TOCyJapCTBEHHOW IIOJIUTU-
ku. [TonuTuka MacmTabHBIX 610/IKeTHBIX
MHBECTUIIMM ¥ MX IIOCTOSHHOTO Hapa-
mMBaHUSA, NpaKTUKyeMas B HedaleKoM
IPONIIOM, K HacTOSAIIeMy MOMEHTY WC-
yeprajyia CBOM BO3MOXHOCTU. YpOBeHb
HBIHEeITHNX MHBECTUIIMN M TeMII UX PO-
CTa He SBJIAIOTCS YHOBJIETBOPUTEIbHEI-
MW, UTO IPUBOAUT K IOCTEIIeHHOW yTpa-
Te JOCTUTHYTOV B IIOCJIe[HWME TOJbI AM-
HaMMKV 9KOHOMMUYECKOTo pocTa. B ycio-
BUAX CYI[eCTBYIOIIero 00/IKeTHOTO [ie-
duimTa BaXXHBIMU CTAaHOBSTCS BOIIPOCH
IepeoleHKM IpPUMeHsSeMBbIX IOJXO/I0B,
crioco60B M MHCTPYMEHTOB yIIpaBIeHUs
rocyJapCTBeHHBIMU MHBECTULIUSAMMU, T10-
BBIIIIeHU X 3P PeKTUBHOCTN.
PaccMoTpeHBI TeopeTuueckue IIO]I-
X0[pl K IpoOjieMe poJIM TocygapcTBa B
HallMOHaJIbHOM WMHBECTUIIMOHHOM IIPO-
1jecce, yTOUHAeTCs CYIIHOCTh U 0COOeH-
HOCTM 3KOHOMMYECKOW INPUPOIL MHBE-
CTULIUV ¥ TOAJIePXKV FOCy1apCTBOM MH-
BeCTULIMOHHON JAesATebHOCTU B Poccun
B COBpeMeHHBIX ycjaoBusax. 'ocymapcTso
peryiaupyeT WHBECTUIIMOHHYIO aKTUB-
HOCTb IIOCPeJCTBOM 3aKOHO/aTe/IbCTBa,
yepes rocygapcTBeHHOe IJIaHUpPOBaHKe,
rocygapcTBeHHble MHBeCTULUM, CyOcu-
AUW, JIbTOTBI, KpeJUTOBaHMe, OCyIIecT-
BJIeHVe COLMAaJIbHBIX M 2KOHOMUYECKUX
nporpaMm. [l rocygapcTBeHHOTO pe-

Anexceti Yepnvuues™

IryJIMpoBaHMs OCOOEHHO BaXXHO HaWUTHU
OIITMMAaJIbHOE COodYeTaHMe PBIHOYHOW
cBOOOIBI M TOCYyHapCTBEHHOTO peryJm-
poBaHMg.

Teopus maer ocHoBaHWMS IOJIaraThb,
4TO TOCydapCTBeHHBIEe WHBECTULIUN He
BO BCeX CJIydasgX SBIAIOTCS SKOHOMMYE-
CKM OIIpaBIaHHBIMU ¥ CIIOCOOCTBYIOT M-
HaAaMUYHOMY Pas3sBUTUIO 3KOHOMWKM, YTO
TpeOyeTr HayuyHOro obocHOBaHUS OOBe-
MOB, IIeJIeVl ¥ HallpaBJIEHUW OIOIKeTHO-
ro MHBeCTUpOBaHMs, obecrieueHNsT KOM-
IJIEKCHOTO IIOX0/1a K VX IVIaHMPOBaHUIO
" yIOpaBJIIeHWUIO, CO3OaHWIO CUCTEMBI CTU-
MYJIOB, CIIOCOOCTBYIOIIMX IIOBBIIIIEHWIO
3¢ PexTNBHOCTI MHBECTUILIMOHHBIX IIPO-
€KTOB.

OuepyeH Kpyr mpoOIeMHBIX BOIIPO-
COB rOCyJapCTBEHHOV IIOOOEPXKU MHBE-
CTULMOHHBIX NpoeKkToB B Poccum. Tax, B
COBpEeMEHHOW POCCUVICKOV HEeVICTBUTEIIb-
HOCTVM TaKue HOPOeKThl He BCerjga mme-
IOT 4eTKO 3adUKCHpOBaHHBIe KOHeUYHBbIe
11eJiv, He IIpeJosiaraiT IpsMon ¢duHaH-
COBOVI OTBETCTBEHHOCTV rOCyZapCcTBa, He-
JOCTAaTOYHO HalleJeHBbl Ha «pPacIIuBKY»
Y3KMX MeCT Ha pbIHKEe U CHATWE Imperpas
”u GapbepoB, KOTOpBEIE MeIIaloT YaCTHBIM
MHBECTOPaM.

AHanm3 nNokKa3bplBaeT, UTO B HOCJIeJHee
mecATWIeTVe B CTpaHaX Mupa HaOiroma-
eTcd TeHJeHINd aKTUBHOTO dopMuUpoOBa-
HUSA U pa3sBUTUA 9P PeKTUBHBIX MeXaHU3-
MOB peanmusanuy WMHPPacTPYKTYpPHBIX,

* YepHbllweB Anekcer AHApeeBWY, crieuuanuncT aenapTamMeHTa OlOAXETHON MONUTUKU B cdhepe WMHHO-
BalLMi, NPOMbIWIEHHOCTN FPaXAaHCKOro Ha3Ha4eHUsl, SHEepPreTuKn, CBSI3U U YaCTHO-FOCYAaPCTBEHHOMO
napTHepctBa MuHuctepctBa ¢dwmHaHcoB Poccumn, acnupaHT kadeapbl MexayHapOAHbIX 3KOHOMUYECKUX
OTHOLWEHWN U BHELIHE3IKOHOMUYECKMX CcBsA3en MITUMO(Y) MU Poccum
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POJTb FOCYAAPCTBEHHbBIX MHBECTULIA B ANHAMUYHOM PA3BUTUN SKOHOMMKN

conMasbHBIX ¥ MCCJIeNOBaTeIbCKUX 00-
IeCTBeHHO 3HaYMMBIX IIPOEKTOB, TpaJu-
IIIOHHO SBJISBIIMXCSA cdepoit rocypap-
CTBEHHOV OTBETCTBEHHOCTW. DTOT OIIBIT
TpebyeT KPUTUYECKOTO OCMBICIEHUS W
pasBUTUA IPUMEHUTEIIBHO K YCIOBUAM

Poccuu m 1mo3BosisieT cmesiaTh BBIBOJ, O
TOM, 4TO B HacCTOslllee BpeMs IIpeIMeTOM
OCTPBIX IMUCKYCCUV OCTaeTcs mpobiema
oTOOpa M rocygapCTBeHHOV HOAIepPXKN
VHBECTUIIMOHHBIX IIPOEKTOB.

N22(31)/2014
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