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AHHoTauus: [laHHas cTaTbs NnocBdALweHa Npobnemam rocyaapCTBEHHOIO perynmpoBaHus MHBECTULIMOHHON OESTENbHOCTH
1 Mepam Mo COBEPLUEHCTBOBaHMIO AAHHOMO mpolecca. PaccmaTpmBaloTcs KMOYeBbIe acnekTbl perynMpoBaHus, Takue
Kak NnpaBoBas cpefa, Hamnorosas nonuTuka u 6apbepsbl, orpaHM4mBaoLLme 3PMOEKTUBHOCTL NPUBNEYEHUS NHBECTULIMNA.
B cTatbe aHanuampylTca akTyanbHble NpobnemMbl MHBECTULIMOHHOIO Knumarta, BKM4vasa GropokpaTnyeckue npernoHbl,
He[oCTaTOYHYHO 3aLnTy NpaB MHBECTOPOB M CNabyto KOOPAMHALMIO MeXay rocyAapCTBEHHbIMU MHCTUTYyTamMun. Ha ocHoBe
NPoBeAEHHOro aHanusa nNpeaoXXeHbl PEKOMeHAaLymM No COBEPLLEHCTBOBAHUIO NPaBOBOW 6a3bl U YCUINEHWIO KOHTPONS 3a
peanusauuen rocyqapCTBEHHbIX MHBECTULIMOHHBIX MPOEKTOB.

KntoueBble cnoea: rocyaapcrtBeHHoe perynuposaHue, MHBECTULUMOHHaAA OeATeNnbHOCTb, NpaBOBaA cpena, Hanorosas
nonnTuka, 6apbepb|, LlI/Id)pOBVISHLl,I/IH, 3alinTa npaB NHBECTOPOB, WHBECTULMOHHbIV KIMMaT, UHBECTULMOHHbIE NPOEKThbI.

Annotatsiya: Mazkur maqola investitsiya faoliyatini davlat tomonidan tartibga solish muammolari va ushbu jarayonni
takomillashtirish choralari tahliliga bag‘ishlangan. Unda huqugiy muhit, soliq siyosati kabi tartibga solishning asosiy jihatlari,
shuningdek, investitsiyalarni samarali jalb etishga to'sqginlik gilayotgan omillar ko'rib chigilgan. Maqgolada byurokratik
to'siglar, investor huquglarining yetarli darajada himoya qilinmasligi, davlat institutlari o‘rtasidagi muvofiglik yetishmasligi
kabi muammolar chuqur tahlil etilgan. Shuningdek, davlat investitsiya loyihalari ustidan nazoratni kuchaytirish va huquqiy
asosni takomillashtirish bo‘yicha tavsiyalar ishlab chigilgan.

Kalit so'zlar: davlat tartibga soluvi, investitsiya faoliyati, huquqgiy muhit, soliq siyosati, to‘siglar, ragamlashtirish, investor
huquglari himoyasi, investitsiya mubhiti, investitsiya loyihalari.

Abstract: This article is dedicated to the challenges of state regulation of investment activities and measures aimed at
improving this process. It examines key regulatory aspects such as the legal environment, tax policy, and barriers to
effective investment attraction. The article analyzes prevailing issues in the investment sector, including bureaucratic
obstacles, insufficient protection of investor rights, and poor coordination among governmental institutions. Based on
the analysis, the paper offers recommendations for enhancing the legal framework and strengthening oversight of public
investment projects.

Key words: state regulation, investment activity, legal environment, tax policy, barriers, digitalization, investor rights
protection, investment climate, investment projects.
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BBEAEHHWE

NHBeCTULMOHHAsA AeATeNbHOCTb UMPaeT KMoYEeBYHO Posib B 9KOHOMMYECKOM pa3BuTMK Noboii cTpaHbl. OHa
ABNAETCSA OCHOBHbIM MEXaHWU3MOM s NPUBMNEYEHNS KanuTana B HauyoHanbHy 3KOHOMMKY, CTUMYNUPOBaHUS
pocTa NpoM3BOACTBEHHOMO MOTEHLMANA U NMOBbILIEHUS] KOHKYPEHTOCNIOCOGHOCTU Ha MeXayHapo4HON apeHe.
OfHaKo HECMOTPS Ha BaXKHOCTb MHBECTULIUIA, BO MHOTMX CTpaHax CyLLecTBYeT Lenbli psig npobnem, CBA3aHHbIX
C rocynapCTBEHHbIM peryrnupoBaHUMEM 3TOrO MPOLEecca, YTO 3HAYUTENBbHO CHUKAeT 3(PMEKTUBHOCTL €ro
PYHKLUMOHNPOBAHNS.

FocynapcTBeHHOe perynupoBaHWe MHBECTULIMOHHONM OesiTeNnbHOCTY NpeacTaBnseT coGoi COBOKYMHOCTb
METO0B M MHCTPYMEHTOB, KOTOPbIE NMO3BOSISAOT OpraHam rocyAapCTBEHHON BNacTu BUSTb HA UHBECTULMOHHbIE
Mpouecchl, HanpaensaTb Kanutan B MPUOPUTETHbIE OTPAcnM 3KOHOMUKKM, obecrneumBaTb CTabWIIbHOCTb
VHBECTULMOHHOTO KrMMaTa M 3alyliaTb UHTEePEChl Kak HauMOHambHbIX, Tak U UHOCTPaHHbIX MHBECTOPOB.
OfHako Ha npakTuKe BO3HWUKAET psf Npobrnem, Takux Kak HECOBEPLUEHCTBO 3akoHoaaTenbHou 6asbl, Hannyve
aAMUHUCTPaTUBHbIX 6apbEPOB, BbICOKME PUCKM U HEOTIPEAENEHHOCTY AN UHBECTOPOB, @ TakKe KOPPYMNLMOHHbIE
NPOSIBNEHUS U HEAOCTATOK NMPO3PaYHOCTM B rOCYAapCTBEHHOM PEryrnMpoBaHuM.

Llenb AaHHOro uccnefoBaHus 3akIo4aeTcs BaHanuae CyLLEeCTBYIOLLMX NpobneM B cpepe rocyapCTBEHHOMO
perynupoBaHusl UHBECTULMOHHON AesATeNbHOCTU M BbipaboTke pekoMeHaauuin ana ux pelexus. B paGote
OyneT paccMOTpeHo, kKakMMm 06pa3oM rocydapCTBEHHOE BMeLLATeNbCTBO MOXET Kak MoAAepXKuBaTb, Tak U
orpaHM4YMBaTh NPUTOK MHBECTULIMIA B SKOHOMMKY CTPaHbI.

Ob30P NTUTEPATYPDbI

lMpobnemaTka rocygapCTBEHHOIO PErynupoBaHuUs WHBECTULMOHHOW AesiTenbHOCTM B Poccuickon
defepauum aKkTMBHO OCBELLAETCA B HAy4yHOW nuUTepaType M HOPMATMBHO-MPaBOBbIX [JOKyMeHTax. B
nccrnegosanum Vicakoson I'. K., batanosa M. A. n Cangosa P. M. (2019) noguepkmBaeTcsi, HTO B COBPEMEHHbIX
ycnoBusix Poccusi ctankmBaeTcs ¢ psgom GapbepoB B cdbepe perynvpoBaHWsi MHBECTULMA, BKIOYast
HELOCTaTOYHYI0 MPO3PAYHOCTb MHBECTMLMOHHOW cCpefbl, OrpaHMYeHHOCTb (PMHAHCOBLIX PECYpPCOB MU
CMOXHOCTW B peanunsaLin MHBECTULMNOHHbBIX MPOEKTOB. ABTOPbI aKLEHTUPYIOT BHUMaHWE Ha HEOOXOAMMOCTM
pa3paboTKy rMOKOW CUCTEMBI PETYNIMPOBAHUS Y YCUINEHUS MeP FOCYAapCTBEHHOW NOAAEPXKKN, HanpaBneHHbIX
Ha CTUMYNMpPOBaHWEe MHBECTULNOHHOW akTUBHOCTY [1].

BcBotoovepenb, borateipeBA.T.(2015)aHann3vpyeT BONPOCHI NPaBOBOro perynmpoBaHns MUHBECTULIMOHHBIX
oTHoweHun B Poccuiickon depepaumn. B pabote paccmaTpyBaloTCA OCHOBHbIE 3aKOHOOATENbHbIE aKThl,
perynvpyoLLmMe MHBECTULMOHHYHO AEeATENbHOCTb, BKITHOYAs 3alMTy NpaB MHBECTOPOB, MEXaHN3Mbl MPaBOBON
3aLUMTBI KanuTanbHbIX BIOXEHWUA, @ Takke Npoueaypbl B3aMOL4ENCTBUS MeXAy rocygapCTBOM U YacCTHbIMU
nHBectopamu. OTMeYaeTcsl, YTO COBEPLLUEHCTBOBAHUE MPaBOBbIX HOPM SBMASETCS HEOOXOAMMbIM YCIOBMEM
co3faHus bnaronpusaTHONM MHBECTULIMOHHOW cpeapbl [2].

Ocoboe BHMMaHuWe Bomnpocam LMdpPOBU3aLMN UHBECTULIMOHHONW cdepbl yaenseT Kosnosa A. I (2020).
B cBoei ctatbe aBTOp uccrieqyeT BrMSHUE UMMPOBLIX TEXHOMOrMM Ha 3pEKTUBHOCTL rOCYAapCTBEHHOWM
WHBECTULIMOHHOW MOMUTUKW, YKa3biBasi, YTO BHeApEeHNEe LM@POBbIX NnaTtdopM CrocoOBCTBYET MOBbLILLEHUIO
NpO3pa4YHOCTX MPOLECCOB, YNPOLLAET AOCTYN MHBECTOPOB K MHAOPMaLMU U rocygapCTBEHHbIM CepBUCaM.
MpuBogATCS NpuMepbl peanu3aumm LMGpPOoBbIX PELLEHUIA, NO3BOMSAOLWMX ONTUMU3NPOBATL NHBECTULIMOHHLIE
npoueccsl [3].

B3akoHofaTenbHOM OCHOBOW PErynvpoBaHnsi MHBECTULIMOHHONM AedTenbHocT B Poccunckon ®egepauun
sBnsaetca PepepanbHbii 3akoH Ne 39-03 «O6 MHBECTUMLMOHHON OesaTenbHoCTU B Poccuiickon ®egepaumm,
ocyllecTBnsiemor B opme KanutanbHbiX BrRoxeHwun» (1999). B gokymeHTe onpenensitoTcsd OCHOBHblE
MOHATUSA MHBECTULIMOHHOW AEATENBHOCTU, 3aKPenATCa NpaBa 1 0083aHHOCTY y4aCTHUKOB UHBECTULIMOHHOTO
npoLiecca, a Takke Mepbl rocyaapCTBEHHON NOAAEPKKM UHBECTULINIA [4].

Takum 06pa3om, NPOBEAEHHbIN aHanM3 MoKasblBaeT, YTO COBPEMEHHbIE WCCMELOBaHUSA aKLEHTUPYHOT
BHMMaHME Ha HeOOXOOMMOCTW COBEPLLUEHCTBOBAHMS 3aKoHoAaTenbHOW 6asbl, MOBbLILEHWS MPO3PaYHOCTU U
uncpoBM3aLMn MHBECTULIMOHHON cdoepbl Ans hopmMupoBaHus 6naronpyUsaTHOrO MHBECTULIMOHHOIO KNnmara B
Poccuu.

METOAOJIOI'UA

B pamkax pgaHHOro wuccriegoBaHus ans 6onee rnybokoro aHanu3da npobnem rocyaapCTBEHHOMO
perynnpoBaHua I/IHBeCTI/ILI.I/IOHHOI7I AedaTeribHOCTU ObIn Bbl6paH MEeTO 3KCNEePTHbIX UHTEPBbLIO. 3ToT MeTo[
no3BongaeT cobpaTb LEHHYH WH(OpMaLMO HEMNOCPEACTBEHHO OT Mpod)ecCcMOHanoB B AaHHOW obnactu,
o6na,qarou4v|x FJ'Iy6OKVIMI/I 3HaHUAMU U NPaAKTUYECKMM ONbITOM, YTO ABNAETCA BaXXHbIM A4 BblABIEHUA
cneunduky CyLLEeCTBYOLLMX NPOBneM 1 NpeasioKeHnn No Ux peLLeHuto.
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3KCF|epTHbIe WHTEPBbLIO NpeacTtaBnAarT coboi MeTol, OCHOBaHHbIN Ha nony4eHunmn MHq)opMaLl,VlVl yepes
becenpl € ﬂpO(*)eCCI/IOHaﬂaMVI, KOTOpPbIE MOTyT NpeaoCTaBUTb KBaﬂI/I(*)I/ILI,I/IpOBaHHbIe MHEHUA N pekoMmeHaaunmn
Nno Kro4YeBbiIM  BOMpocam. B paHHOM wuccnegoBaHun MHTEPBbLIO MPOBOAUIIUCE C MNpeacTtaBUTENAMU
rocygapCTBeHHbIX OpraHoB, 3KOHOMUCTaMW, HPUCTaMU, a TakKXKe C pyKoBoauTeEnAMn n cneunanmcrtamu
KPYMNHbIX N CpeOHNX KOMMaHun, akTUBHO y4acTByrOLmnX B WHBECTULMOHHOWN AEATENbHOCTU. Bbl60p 9KCNepToB
Obin oGycnosneH MX OMNbITOM B obnacTu perynmnposaHnAa 3KOHOMUKU U WHBECTMLMOHHOW MNOMNTUKN, a TaKKe NX
NnpakTn4eCcKnm BKI1agom B pa3Butune WHBECTMLMI B CTpaHy.

VMcnonb3oBaHne gaHHOro mMetoga MO3BONUIIO rny6>|<e NOHATb, Kakne (baKTOpr n 6apbepbl OKa3blBaroT
BNUSIHNE Ha UHBECTULMOHHbIN KnnmaTt BCTpaHe, a TakXe BbIABUTb ﬂpO6J'IeMbIBLI,el7ICTByIOLLI,eM 3aKoHoO4aTernbCcTBe
N MeéXaHn3Max rocygapCrtBeHHOro perynmposaHunsa, KOTopble CyLLECTBEHHO OrpaHN4YMBaloT NPUTOK WHBECTULMIA.

AHAJNW3 U PE3VYJIIbTATHLI

B xoge uccrnedoBaHMsi C UCMOMb30BAHMEM METOAA 3KCMEPTHbIX MHTEPBbLIO OblNM MOMyYeHbl LeHHble
[aHHble, KoTopble NMo3Bonum 6oree AeTanbHO NpoaHanMavMpoBaTb NPobremMbl U HEAOCTATKM CyLLECTBYHOLLErO
MexaHu3Ma roCydapCTBEHHOIrO PEerynupoBaHns UHBECTULMOHHONW AesTenlbHOCTU. MMonyyeHHble pesynbTaThl
06pPUCOBLIBAIOT KHOYEBbLIE MPENSTCTBUS ANSl MHBECTULMOHHOW aKTMBHOCTU WM Oal0T peKkoMeHZauuu ons vx
NPEeoAOEHNs], YTO B CBOIO OYEPEnb MOXKET CNOCcOBCTBOBATD YIy4YLLIEHWI0 MHBECTULIMOHHOIO KMMaTa B CTpaHe.

PesynbTaThl UccriefoBaHMs MOXHO Bblpa3uTb Yepe3 HEeCKOSbKO KIoYeBbIX NpobremM, KoTopble aKCnepThbl
OTMETUNM, KaK Hauboriee 3HauYMMble AN TMPUBIIEYEHUS U yOep)KaHus MHBECTMUMIA. OTU npobrembl u
NpPeAnoXeHHble Mepbl AN UX pelleHns NpeacTaBneHbl B crieaytoLlein Tabnuue.

Ta6m/1ua 1. BeisiBJIEHHBIE HpO6J’[eMbI W NpeaJoKEeHHblIe MepbI 110 YJIYYIIE€HHUI0 TOCyAapCTBEHHOT'O peryJiIMpoBaHUA
HHBeCTHL{HOHHOﬁ AedTeJIbHOCTH

aAMUHUCTPaTUBHbIE Gapbepbl

Mpo6nembl Hacrora MpennoxeHHble Mepbl MO YIy4lIeHU
P yNOMUHaHUN pea P yny
M36bITouHas Gropokpatna u o YNpOLUEHVe NPOoUeAyp pervcTpauim v
80% NNLEH3NPOBaHUS, BHEAPEHNE «E€QMHOIO OKHa» Ans

NHBECTOPOB.

HepocTatodHas 3awuTa npas
MNHBECTOpPOB

YXeCTo4eHmne 3akoHoaaTenbCTBa, co3faHne
HE3aBMCNUMOro MHCTUTYTa 3allnTbl NpaB NHBECTOPOB.

Bbicokve HanoroBble CTaBku 1
HeaddeKkTMBHaA HanoroeBas cuctema

CHWXeHne Hanoroesomn Harpysku, BBeaeHne HanoroBblxX
NbroT Ana MHBeCTopoB B NPUOPUTETHLIX OTpacnax.

Mpobriembl ¢ KOoppynuuen B

YXeCTo4YeHne KOHTpons 3a roccnyxawmmm,
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50% NOBbILLEHNE NPO3PaYHOCTN B rOCYAapPCTBEHHbIX
rocyaapCTBEHHbIX OpraHax
3aKyrnkax U KOHKypcax.
Hexsatka nHdopmaumm n
o CosgaHue OTKpbITbIX U AOCTYMNHbIX Nnatgopm Ans
NpO3payHOCTU B UHBECTULIMOHHbIX 65%

MOHUTOPUHIA NPOEKTOB U OTYHETHOCTU MO HUM.

npoekTax

rm
A

IQTISODIYO

Tabnvua [emMoHCTpupyeT, 4YTo Hamboree 4acTto ynoMuMHaemMon npobnemMon SABnsieTcss n3bbITovHas
OropokpaTtus, koTopasi NPensaTcTBYET ObICTPOMY 3aMnyCcKy MHBECTULMOHHbBIX NMPOEKTOB. JKCNepThl npeanaratoTt
B MEPBYIO o4epedb YNPOCTUTb adMUHUCTPATMBHBIE NMPOLECCHI, caenaTb Mx 6onee Npo3padyHbiMu U yaoOHbIMK
Ans nHeecTtopoB. KOHKPETHO, co3gaHne «eaMHOro okHay Anst 06paboTky MHBECTULIMOHHBLIX 3asiBOK MOTTO Obl
CYLLIECTBEHHO YMEHbLUUTbL BPEMS 1 3aTpaThl, CBSA3aHHbIE C perncTpaumen 1 3anyckoM NpoeKToB.

Kpome Toro, cywiectBeHHbIM HGapbepom Ansi MHBECTOPOB OCTaeTCA HegocTaToyHas 3almTta ux npas.
HecmoTpsi Ha cyllecTBylOLWME 3aKOHOAATENbHbIE MEPbI, IKCNEPTbl YKa3biBalOT HA HEOOXOAMMOCTb CO34aHus
Oonee 3PdEKTMBHON M HE3AaBUCMMOW CUCTEMbI 3alUMTbl MHTEPECOB WMHBECTOPOB, BKIOYasa Co3faHue
crneunann3mpoBaHHbIX NOCY4apPCTBEHHbIX UMM YacTHbIX OpraHuM3auui, CNoCcoOHbIX ONepaTMBHO pearnpoBaTb
Ha HapyLUEHWs.

Ewie ogHol BaxkHOM NpobremMon sSIBNSIETCS BbICOKas HanoroBas Harpyska Ha 6usHec. QKcnepTbl CHMTALOT,
YTO ONS MOBbIWEHNS WHBECTULMOHHOW MPUBMEKATENbHOCTY HEOOXOOAMMO BBECTW HarloroBble IbroTbl Anst
WHBECTOPOB, 0COBEHHO B TAKUX CEKTOPaX, Kak TEXHOMOMMMW, SHEPreTUKa 1 nHpacTpykTypa. AT Mepbl MOMOryT
CTMMYNMPOBaTh 3KOHOMUYECKMI POCT M YBENUYUTL 0ObEM UHBECTULMIA B CTPATErMYECKN BaXKHbI€ OTPacs.

Koppynuus B rocyaapCTBEHHbIX OpraHax Oblfia Ha3BaHa eLLe OAHOM KoyeBor Npobnemoit. [Npo3payHocTb
B rOC3aKyrnKax Y KOHKypCax, a Takke yCurneHvue KOHTpons 3a AeNCTBUSIMM rOCCyXalnx MOrnm 6bl 3Ha4YUTENbHO
CHU3UTb PUCKMN OJ1S MTHBECTOPOB, MOBLICKB JOBEPUE K MHCTUTYTaM U YKPENMB MPaBOBYH CUCTEMY.
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HakoHel, HegocTaTok MHOpMaLIMK O TEKYLLMX U ByOyLmnX MHBECTULMOHHbLIX MPOEKTax Takke SABMAeTcs
BakHbIM GapbepoM A MHBeCTopoB. PazpaboTka 1 BHeApeHWe OTKPbITbIX OHNanH-MnaTgopM Ans MOHUTOPUHra
MHBECTULMOHHbBIX MPOEKTOB MO3BONMNM Obl MOBBLICUTL YPOBEHb [0BEPUS K rocydapCTBEHHbIM U YaCTHbIM
MHULUMATNBaM U cAenaTb NpoLecc MHBECTUPOBaHUA Gornee Npo3payHbIM.

PesynbTaTbl MHTEPBbLIO C 3KCMepTaMu noayYepKkMBaloT HeoBXoaMMOCTb KOMMIEKCHbIX pedopm B cdepe
rocylapCTBEHHOMO  perynmpoBaHus WHBECTUMLMOHHOW [OesATenbHOCTW.  YnpolleHue BlopoKpaTUYecKux
npoueayp, ynydlleHne 3aluTbl NpaB MHBECTOPOB, CHIMKEHWE Harnorosoro 6peMeHn n 6opbba ¢ koppynuuen
MOTYT CYLLIECTBEHHO MOBbLICUTL NMPUBIEKATENIbHOCTb CTPaHbl AN BHYTPEHHUX U MeXAyHapOoaHbIX MHBECTOPOB.
Pa3paboTka cucTeMaTU4YecKkmX 1 JONTOCPOYHBIX CTpaTErnii B 3TUX HamnpasreHsaxX co3nacT YCTONYMBYHO OCHOBY
AN pocTa MHBECTULIMIA U SKOHOMUYECKOro Pa3BUTUSA B CTpaHe.

PesynbTtaTbl uccrnenoBaHUs BbISBUNMM  KIoYeBble MNpo6remMbl B rocydapCTBEHHOM  PEryrivpoBaHum
WHBECTULMOHHOW OEeATEeNbHOCTM, KOTOpble MPENsTCTBYIOT POCTY 3KOHOMMWYECKOW aKTUBHOCTM U CHUKEHWIO
npuTOKa UHBECTMUMIA. [NaBHbIMM NpobremMamn SBNATCA M3GbITOYHAs GIopoKpaThs, HelocTaToYHas 3aluTa
npaB MHBECTOPOB, BbICOKas HAIOroBast Harpy3aka 1 KoppynuMOHHbIE pUck. ATv Gapbepbl TPeBYHT KOMMNINEKCHOTO
noaxona K pedyopMMpOBaHMIO U YCOBEPLLEHCTBOBAHMWIO 3aKOHOAATENbHON M aAAMUHUCTPATUBHON CUCTEM.

HepocraTtouHass 3awmTta npaB MHBECTOPOB, OCOBEHHO WMHOCTPaHHbIX, CHWXAET YpPOBEHb OOBEPUS U
rOTOBHOCTb MHBECTUPOBATb. ONs ynyyleHUs cuTyauunm HeoBXoOMMO YCUNWTL HopUONYECKYIo 3aluTy npas
MHBECTOPOB U CO3[laTb HE3aBMCUMbIE OpraHbl, KOTOPbIe MOTTM Bbl ONepaTUBHO pearnpoBaTb Ha HapYyLLUEHUS 1
3alyLlaTh MHTEPECHI MHBECTOPOB. DTO BaXHbI aneMeHT Ans (hopMUPOBaHNUSA 300POBOI0 MHBECTULIMOHHOTO
Knumara.

Bbicokas Hamnoroeasi Harpyska Takxke OCTaeTCcsl 3HauYvMMOW Mnperpagov Ans npuerevyeHnss NHBECTULUA.
CHWXeHMe HanoroB B KIOYEBLIX OTpaAcnAX, TakMX Kak MHHOBALIMOHHbIE TEXHOMOIMM M MHAPAaCTPYKTypa,
MOrno 6bl CTUMYNMPOBaTb MHBECTULIMM U CNIOCOBCTBOBATL 9KOHOMUYECKOMY pPocTy. OddhekTBHas Hanoroeas
nonuTMka, B TOM YMCIle HamnoroBble NbroTbl ONs CTPaTErMyeckn BaXKHbIX CEKTOPOB, ABMSETCA BaXXHbLIM
WHCTPYMEHTOM MOBbILLEHUS KOHKYPEHTOCMNOCOGHOCTH.

Koppynumsi B rocyqapCTBEHHbIX CTPYKTYpax OKasblBaeT paspylunTernibHOe BMUSHWE Ha UHBECTMLVOHHbIN
knumar. [MoBblLeHVe NPO3paYHOCTM roCY4apCTBEHHbIX NpoLieayp, Co3aaHne aHTUKOPPYMNLIMOHHBLIX MeXaHU3MOB
N yCUINeHue KOHTPONS 3a OeATENbHOCTbI0 roCyAapCTBEHHBIX CryXaLMX CNOCOBCTBYIOT CHUKEHWUIO PUCKOB U
YKPEnnsoT oBepue NHBECTOPOB.

B panbHelillemM BaXHO WCCRedoBaTb BMMSIHME LMPOBM3ALMM Ha MNPOLECChl TOCYOapCTBEHHOO
perynmpoBaHnsl UHBECTULIMOHHON AesATeNbHOCTU. BHeOpeHue coBpeMeHHbIX TEXHOMOrWiA 1 aBToMaTu3aums
MPOLIECCOB MOTYT 3HAYMTENbHO YNyYlnTb 3(PdEKTUBHOCTL B3aMMOOENCTBUS MeXOy rocyaapCTBEHHbIMU
opraHamu ¥ MIHBECTOpaMM, NMOBbICKB NPO3Pa4YHOCTb U YCKOPUB Npoleaypy 06paboTky 3asiBOK.

OOHUM U3 OrpaHNYeHUin UCCNeooBaHUs SBMSETCA WUCMONb30BaHWe MeTofda JKCMEepPTHLIX WHTEPBbIO,
KOTOpPbI OTpaXkaeT MHEHWE OrpaHMYeHHOrO Yncha creumanucTos. [1na 6onee LWMPOKOro aHanMsa HeoGxoanmMo
UCnonb3oBaTb ApyrMe MeTodbl, TakMe KakK KONMMYEeCTBEHHble MCCredoBaHWs, YTO MO3BONUT 6Gornee TOYHO
OLIEHUTb BIUSIHWE PasnnyHbIX (DAKTOPOB Ha MHBECTULIMOHHYIO NMPUBIEKaTeNbHOCTb.

SAK/JTIOYHEHMUWE

WNccnepoBaHne nokasano, YTo ANns yhydlleHWsl MHBECTMUMOHHOMO KnumaTta B CTpaHe HeoGXoauMo
YCTPaHWUTb HECKONbKO KIYEBLIX MpoGrem B 06racTtu rocygapCTBEHHOro perynupoBaHusi. OCHOBHble
NPensTCTBUS BKIOYAIOT BIOpPOKPaTUIO, HEOOCTATOUHYIO 3aLLMUTY NPAaB MHBECTOPOB, BbICOKWNE HAMOroBble CTaBKU
N KOPPYMNUMOHHBbIE PUCKU. OTU (paKTopbl 3aMeAISOT NPUTOK MHBECTULMI 1 NPENSTCTBYIOT 9KOHOMUYECKOMY
POCTY.

Bo-nepBbix, He06X0ANMO YNPOCTUTL aAMUHUCTPATUBHbIE MPOLECCHI AN MNHBECTOPOB, CO3AaBasi «ednHoe
OKHO» 51 perncTpaLymm v nosly4eHns paspeLleHnin. OTo COKpaTUT BPEMS Y CHU3UT BIOpOKpaTUYECKYo HarpysKy.

Bo-BTOpbIX, A5 MOBbILEHNSA JOBEpPWsi MHBECTOPOB CrieayeT YCUIUTL NMPaBOBYIO 3aLUUTY UX MHTEPECOB
M co3aaTb He3aBUCHMble MEXaHU3Mbl YPEerysiMpoBaHus CropoB. OTo obecrneyunt GOornbluylo YBEPEHHOCTb B
CTabWUbHOCTU 1 MPO3PaYHOCTU UHBECTULMOHHON cpepbl.

B-TpeTbux, Hanorosasi NonuTHKa AoSHkHa ObiTb HanpaerneHa Ha CTUMYNUPOBaHNE MHBECTULNIA B KITOYEBbIE
oTpacnu, Takne Kak TEXHONOrMn 1 MHgpacTpykTypa. CHUXKEHVE HaroroBoM Harpysky Ha 3Tu cekTopa co3aacT
GrnaronpuATHbIE YCIOBUS A1t UHBECTOPOB.

HakoHeu, Gopbba c Koppynuuer M MOBbILEHWE MNPO3PAaYHOCTU TOCYAapCTBEHHbIX npouedyp OyayT
cnocobcTBOBaTh YKPENSIEHNIO AOBEPUS U CHUXKEHMIO PUCKOB At MHBECTOPOB.

OcCHOBHOM BbIBOA UCCMEAOBaHUS 3aKIo4aeTcsl B TOM, YTO AN NPUBIEYEHUs] MHBECTULIMIA U YCTONYMBOTO
9KOHOMMYECKOTO pPOoCTa HeobXoaMMO KOMMeKcHoe pedopMUpOBaHUE FOCYAAPCTBEHHOIO peryrnvpoBaHus,
BKIOYatoLLee yryylleHne agMUHUCTPATUBHBIX NpoLeayp, 3allmTy npaB UHBECTOPOB, NEPECMOTP HarloroBoW
MONUTUKM U YCUTIEHWE aHTUKOPPYMLMUOHHBIX Mep.
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