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AHHOTanmMs: B crarbe paccMarpuBaeTCs pealn3alurs WHBECTULIUOHHOU
CTpaTerud ¥ BO3MOKHOCTH HAINPABJICHUN SKOHOMMUYECKOTO Pa3BUTHUSA B IpPOLECCE
pacrpenencHuss  HMHBECTULMOHHBIX — PECYPCOB,  AHAIM3UPYETCS  KOHLEIILMSA
(opMUpOBaHHSA HMHBECTHMLIMOHHOW TMOJUTHUKKM B OTpacisiX MPOMBIIIJIEHHOTO
koMIuiekca. IlokazaHa HeOOXOIMMOCTh TOCYJApCTBEHHOIO pEryJIupOBaHUS B
IIPOLIECCE PACIIPEACIICHUS NHBECTULIMOHHBIX PECYPCOB.
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Abstract: The article examines the implementation of an investment strategy
and the possibilities of economic development directions in the process of allocating
investment resources, analyzes the concept of forming an investment policy in the
industries of the industrial complex. The necessity of state regulation in the process
of distribution of investment resources is shown.
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B coBpeMeHHBIX YCIOBHSX XO34MCTBOBaHUS M pa3BUTUA LUPPOBOIH
SKOHOMUKH  peanu3auus d(PQPEeKTUBHOM  UHBECTHUIIMOHHOM  CTpaTermu Ha
OPEANPUATUAX MPOMBIIUICHHOTO KOMILUIEKCA SBJSETCA MEPBOOYEPEIHOM 3a1aueil.
NMeHHO rocynapcTBO JOKHO CTUMYJIMPOBATh MHBECTULHUOHHYIO AEATEIBHOCTD
IMPOMBIIUICHHBIX MPEANPUITHA MyTeM CO3JaHUs OJaronpusTHOTO WHBECTHI[MOH-
HOTO KJMMaTa, MOJ BO3JCHCTBHEM 3KOHOMHUYECKHUX pPBIYaroB u (HOpMHpPOBAHHUH
HOBBIX  DKOHOMHYECKMX  MEXaHM3MOB. «l'ocygapcTBO NOpH  NPOBEIACHUU
MIPOMBIILICHHO-UHBECTUIIMOHHON MOJIUTUKH JOJIKHO MPUIEPKUBATHCS
MPUOPUTETOB, OOECIEUYUBAIOIIUX  JIOCTH)KCHHE  YCTOMYMBOrO  Pa3BUTHS WU
noaaepkanus teMnoB pocta BBII myremM MHBECTHIMOHHOTO peTyaupoBaHus». |1,
c. 14].

Ha npoTsbkeHMHM TOCIIEOHUX JIECATHIETUH OTPACiId MPOMBIIIJIEHHOTO
MIPOM3BOJICTBA CTAJIKUBAIOTCA C OIPAHMYECHUEM HMHBECTUIIMOHHBIX PECYPCOB.
BrimensnoxxeHHyto Mmpo0jeMy CHOCOOEH pEeluTh MHCTPYMEHT B3aMMOJICHCTBHUS
MEX/1y PKOHOMUYECKOM CHCTEMOI OOIIecTBa, rOCYAapCTBEHHBIM PErYIHMpPOBAaHUEM
W  WHBECTUIIMOHHOM  JICSATEJIBHOCTHIO  MPOMBIIUICHHBIX  Opeanpustuid. B
WHBECTUIIMOHHON JIESITEIIbBHOCTA TMPOMBIIIUICHHBIX MPEANPUATHI Tpeo0IaiaroT
WHBECTUIIUA 32 CYET COOCTBEHHBIX HMCTOYHHUKOB (DUHAHCHUPOBAHUS MPEANPUSITHI
(mpubku, amopTHu3aiuu). ['ocynapcTBO JOMKHO MPOBOAUTH IEICHANPABICHHYIO
MOJIUTUKY TIO CO3JAaHUIO0 OJIarONPUATHOIO MHBECTULIMOHHOIO KJIMMaTa B CTpaHE —
OCHOBBI  (pOpMUPOBAHHS  WHBECTUIIMOHHOW  TMPUBJIEKATEILHOCTH  OTpaciei
MPOMBINUICHHOCTH. ['J1aBHasi 1€l HMHBECTUIIMOHHOM TMOJUTUKU B  YCIOBUSX
pa3BuTHs 1U(POBON SKOHOMHKM U peanu3anuu HamnroHambHBIX MPOEKTOB —
OMpeJereHe OCHOBHBIX HANpaBICHUH W MEXaHU3MOB, HEOOXOIUMBIX IS
peanu3alii ~ MHBECTUIIMOHHOW  cTpateruu W A(PGEKTHBHOTO  Pa3BUTHS
MIPOMBILIUIEHHOT'O MPOU3BOJICTBA. B HacTosiee BpemMsi OT MHBECTUI[UI 3aBUCUT POCT
BBII, noBsiieHre KOHKYPEHTOCTIOCOOHOCTH OTEUECTBEHHOTO IPOM3BOJICTBA Ha
BHYTPEHHEM M MHUPOBOM pBhIHKAaX. B COBpPEMEHHBIX YCIIOBHSX WHBECTHIIMU — 3TO
MHCTPYMEHT peanuzanuu MPOMBIILJIEHHO-UHBECTUIIUOHHON MOJIUTUKH,
no3BoJIsiolel obecnednTh 3G (HEKTUBHOE pa3BUTHE OTPAcieil peaibHOTO CEKTOopa
SKOHOMHKH,  MOAEPHHU3ALMI0  MPOMBIINIJIEHHOCTH B  paMKax  CIEHapus
WHBECTUIIMOHHOTO M WHHOBAIIMOHHOTO pa3BUTHUS. VHBECTUIIMOHHAS CTpaTerus
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MPEACTABISIET COOOW PACCMOTPEHHE CTPATErMYECKHX 3a]ady HHBECTUPOBAHMS,
pElIeHNE CUTYallMOHHBIX 3aj]a4, HANpPAaBJICHHBIX HA pPEATU3allii0 CHCTEMHOTO
MOJX0Ja TPHU PACCMOTPEHHM PpA3TUYHBIX (PAKTOPOB, BIMAIOIMIMX Ha MPOIECC
CTPAaTErMyecKOro YINpaBiI€HHUs Ha MPEANPUATHSIX IPOMBIIIEHHOTO CEKTOpa.
O¢ddexTuBHas peanuzanys HWHBECTULMOHHOM CTpaTerMM TECHO CBs3aHA C
MHBECTUIIMOHHBIMU prckaMu. B 00pa3oBaHuu Hacrosiiee Bpems JIOJIM Haubosee
CUCTEM pacHpOCTpaHEHHBIMU METOJaMHU working KOJMUeCTBEHHOW HOPMAaTUBHOMY
OLIEHKH Ta0JINIa PUCKOB CTPYKTYpPA ABIISIOTCS:

1. crarucTHYECKHUIl TUPEKTOPOB METO/;

2. OCHOBHBIX QaHAJIUTHYECKHE METO/IbI;

3. ONTUMHU3ALMSA aHalW3 HMEIOMNX (UHAHCOBON YCTOWYMBOCTU OOIIMIA
NPEINPUATHSI U YUCTHIN OLIEHKA €ro IIaTeKeCIIOCOOHOCTH.

K nawamy 2021 roma curyanmuss ¢ HMHBECTULHMSIMU B OCHOBHOM KalMTall
CKJIa/IbIBAETCs CIEAYIOLIUM 00pa3oM:

1. CokpartieHue pocta 00b€MOB UHBECTHUIIHM,

2. CHuxeHue poiu OIKeTa B UCTOUHUKAX (PUHAHCUPOBAHUS MHBECTULIUM;

3. YBenuyeHwe A0IH COOCTBEHHBIX CPEICTB MPEINPHUITHI, KAaK OCHOBHOTO
MCTOYHUKA (PMHAHCUPOBAHUS UHBECTUIIMI B OCHOBHOM KaIllUTaJl.

OpHako, ONpaBUBIIMCH OT caMOM MpoOJeMHOM (a3bl Kpu3uca B NEPHOJ
NaHAEMHUH, KpYIIHbIE KOPHOpalUy BEpPHYJIUCh K JIOBOJBHO MacCHITaOHBIM
MHBECTULIMOHHBIM TUIAHAM.

['maBHBIMM HaNpaBIIEHUSIMU OCTAIOTCS HE(PTETa30BbIM CEKTOp, PHEPIeTHKAa,
TpaHcnopT. Ha 3Tu cexropa npuxoauTcs MOYTH TPU YETBEPTH BCEX HAMEUYECHHBIX Ha
2021 rox kKamuTalbHBIX BIOKCHHMH. sl yCcTpaHEHHUs BBISBICHHBIX IUCOAIaHCOB
ClelyeT pa3BUBaTh MEXAHU3M PETryJIMPOBAHMS WHBECTULMOHHOM, IMOCKOJBKY B
pamKax JNENCTBYIOLIUX MEXaHU3MOB YBEIUYEHHE (buHaHCHpPOBAHUS
MHBECTULIMOHHBIX MPOEKTOB, HAYYHBIX HCCJIEAOBAHMM M pa3pabOTOK HE AaeT
OKHJIAEMOTO pe3yJibTaTa, U OyJIeT CHMXAThCs d(PPEKTUBHOCTH MPOMBIITUICHHOTO
npou3BoAcTBa. HespdexkTuBHasT HWHBECTUIMOHHAS CTpATErusi MPUBOJUT K
CJIEIYIOIUM HETaTUBHBIM MOCIIEACTBUSAM:

— yXyAlleHre (UHAHCOBOTO MOJIOKEHHUS,

— HEJOCTAaTOK COOCTBEHHBIX (DMHAHCOBBIX CPEJICTB;

— HEOIpeNeIeHHOCTh NePCIeKTUB PAa3BUTHS PHIHKOB COBITA;

— TPYIHOCTh NPUBJICUEHUS 3a€MHBIX CPEJICTB;

— HEJIOCTaTOYHOCTh TOCYJAapCTBEHHOW MOAJECPKKA NHHOBAIMN;
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— COKpAIlIEHUE 3aKYIOK rOCy1apCTBOM MHHOBAIIMOHHOW MPOIYKIIHH.

Takum 00pa3oM, KpU3UCHAs CHUTyallMsi HAa MHOTHUX MPOMBIIIJIEHHBIX
NPEANPUATUAX B YCIOBUAX MAaHAEMUU IIPUBEA K CIEIYIONUM (haKTopaM:

— MPEeBAIUPOBAHUE HWHHOBAIIMOHHOM AaKTUBHOCTH B CETMEHTE KPYIHBIX
KOMIIAaHUM BCIIEJCTBUE OTKa3a OT peaju3allid HWHHOBAIMOHHBIX IPOEKTOB
HEOOJIBIINX MO MaciITabamM KOMITaHUIA;

— pacuIMpeHue JOCTyna KpPYNHbIX KOMIIAHMM K TOCYJapCTBEHHOU
MOACPIKKE HE3aBUCUMO OT X MHHOBAIIMOHHOM aKTUBHOCTH [2, ¢. 176].

K unciy mo3uTuBHBIX, MOKHO OTHECTHU CIEAyIOIIKE (DaKTOPHI:

1. TloBbllieHWe MOTHBaUMK JjIsi OuW3HECa K BHEIPEHUIO DSHEPro- u
pecypcoddHEKTUBHBIX TEXHOJIOTUH B YCIOBUSX Y>KECTOUCHHS (DUHAHCOBBIX
OTPAHUYECHHUM.

2. H3MmeHeHHWE CTPYKTYpBI CIIpoca Ha MPOAYKIMIO MPEINPUSATHN B TMOJb3Y
HOBOM, YCOBEPIICHCTBOBAHHOM MPOYKIIUU.

3. HoBble BO3MOXHOCTM JUIsi HMHHOBAIIMOHHO-AaKTUBHBIX MPEINPHUSTUH,
NPEANPUATAA C CYHIECTBEHHOW JOJIEM HOBOW MNPOAYKLHH; 3TH MNPEUMYLIECCTBA
CBSI3aHBI, MIPEXKJIE BCETO, C YXOJOM C PhIHKA HEA(D(PEKTUBHBIX KOHKYPEHTOB.

Jnsg peann3aniii OCHOBHBIX HAIlPaBJICHWWA WHBECTULIMOHHOM CTpaTeTHU
MOYKHO BBLACJIHUTH CJIEAYIOIINE HAITPABICHUS.

1. CHwxeHue HEONPEACICHHOCTH 10 MEPCIEKTUBAM Pa3BUTHS, TTOBBIIIICHUE
CTaOMIIBHOCTH PETYJIMPOBAHUS SKOHOMUYECKOHN JACSITEIBHOCTH:

— TOBBIIICHHUE MPEACKA3yEMOCTH YCIOBHI XO3SIIICTBEHHOM NESITEbHOCTH (B
MEPBYIO OUepeib MPeACKa3yeMOCTh Tapru(PHOM 1 HAIOTOBOM MOJIUTUKH);

— AaKTUBM3alMS  JEATEIbHOCTA  TIOCYJAPCTBEHHBIX  HMHCTUTYTOB  TIO
MOACPIKKE MPSMBIX HHBECTHUIIUN, 0COOCHHO MHHOBAIIMOHHBIX MPOEKTOB.

2. CoxpaHeHHe TO3UTHUBHBIX d(PPEKTOB II WHHOBAIMOHHO-AKTUBHBIX U
BEPTUKAJILHO-UHTETPUPOBAHHBIX KOMIIAHUM C CYIIECTBEHHOM J0Jie HOBOM
MPOAYKIUHU:

— yCUJIEHHE KA4YECTBEHHBIX TpeOOBaHMN K CaMHUM KOMIIAHUSIM (CKOPOCTH
oOHOBNeHUs1 obopymoBanusa, gois 3arpaTr Ha HUWOKP) npu mnpenocraBienun
rOCYJapCTBEHHOU MOAIEPHKKHU;

— YCTAHOBJICHHE TOCYAapCTBOM 00Jie€ BBICOKUX TPEOOBAaHWI K HOBBIM
CBOMCTBaM, Kaue€CTBY MPOIYKIIMH MPH 3aKYIKaX JJIsI TOCYIapCTBEHHBIX HYX]I.
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3. CoxpaHeHHE W YCUJIICHHUE MOTHBAIIMN KOMITAHUHA K BHEIPEHHUIO PECYPCO-
1 3HEprodPGHeKTUBHBIX TEXHOJIOTUH.

CymecTByrone B HACTOfIEe BpeMsl MOTHBALMM  JJiE  OTpacieu
IPOMBIIIEHHOTO KOMILIEKCa, MPU YIy4YlIeHUU (PUHAHCOBOTO IMOJIOKEHHUS, MOTYT
HECKOJIbKO CHU3UTHCA. [109TOMYy BasKHBIM MPEICTABISIETCS B OJIMYKHEH MEPCTIEKTUBE
peann30BbIBaTh  TOCYJAapCTBEHHBIE ~ MEpbl  MMOOILIPUTENBHOIO  XapakTepa,
OPUEHTUPYSACh B OTHAJICHHOW TMEPCIEKTUBE JOMOJIHUTH UX  PHIHOYHBIMHU
MEXaHU3MaMH MIPUHYKIEHUS K MOoJiepHU3alnK (yBeJIMYEHUE HAJIOTOBBIX CTABOK Ha
pecypcoeMKoe 000py0BaHKe, 3alpeThl Ha MPUMEHEHHUE OTIIECIbHBIX PECYPCOEMKUX
TEXHOJIOTUH, YyCUJIeHHEe TpeOOBaHUN PErJaMEeHTOB M CTaHJapTOB, BBEJICHHE
OTPaHUYCHUM MO XapaKTEePUCTUKAM TOBApOB JJI TOC3aKYTIOK).

HaubGonee mnpuBBIYHBIE WHCTPYMEHTHI CTUMYJIHMPOBAHUS WHHOBAIUH,
CBSI3aHHBIC C MPSIMBIM OIOJXKETHBIM (pHAHCHUpPOBaHKMEM (TOc3aKyrku, DeaepanibHbIe
1[eJIEBbIE MPOrPaMMBbl, CyOCHUIMN U JIBIOTHI) OKA3bIBAIOT MMO3UTUBHOE BO3JICUCTBHE,
MpeXxJe BCEro, HA MHHOBAIIMOHHYIO JIEATEIILHOCTh B KPYIMHOM OW3HECE, KOTOPBI
UMeeT JY4IIMi JOCTYN K 3TUM (opmam NOJIEpKKH HHHOBamuil [3, c. 272].
[IpuBnekaTenbHOCTh TAaKOW MOJUTUKUA [Jisi TOCyJapcTBa ompenesserca Oosee
ITUPOKUMH BO3MOXHOCTSIMU peann3aiuu 1udpoBoil SKOHOMUKH, HalmoHalibHBIX
MPOEKTOB, UHBECTUIIMOHHOW U MPOMBIIIICHHOMW MOJUTHUKHU.
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