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AHHOMayus
BBegenue. ['ocysapcTBeHHass MHBECTULMOHHAS NOJUTHKA SIBJISIETCS OCHOBHBIM 3JIEMEHTOM COCY-
JlapCTBEHHOM COLMA/IbHO-9KOHOMHUYECKOW CTpaTeruy, HaleJIeHHOW Ha JJOCTHXKEHUE YCTOMYUBOTO
Pa3BUTHA K IIOBBILLIEHUA KOHKypeHTOCHOCO6HOCTI/I HaLl,I/IOHaJIbHOfI 3KOHOMUKH. OCHOBHBbIE 3aJa4uy,
CTOSIIIIMeE Nlepe] rOCyAapCTBOM B paMKaX MHBECTULIMOHHOW MOJIMTHUKH, BKJIIOYAIOT CO3/1aHUE UHCTHU-
TYLLMOHAJbHBIX U NMPABOBLIX MEXaHU3MOB, ONTUMHU3ALUI0 YIIPABJEHUA WHBECTULUAMHU, a TAKXKE
CTUMYJINDOBAHHUE I/IHBeCTI/IL[I/Iﬁ B IMIPHUOPUTETHBIE CEKTOPbI 3KOHOMHKHM. BBe[LEHI/Ie COBpEMEHHBIX
HHCTPYMEHTOB IIPOEKTHOTO U (bPIHaHCOBOI‘O yhpaBJieHHd, YCHUJIeHU e roCyJapCTBEHHOI'0 KOHTPOJIA
U NOAJep>KKHA MHHOBALMOHHBIX MIPOEKTOB CTAHOBSTCS BaXKHBIMU aclleKTaMU JaHHOU MOJIUTUKU.
Ileab. OnvcaHve TeoOpeTUYECKUX OCHOB U KJIIOYEBBIX aCIEeKTOB IOCYAApCTBEHHON MHBECTULUOH-
HOU INOJIMTHUKH, UCCJIeJOBaHHUE €€ POJIM B CTUMYJIMPOBAHHUH 3KOHOMHUYECKOI'O pOCTa U obecreyeHUHU
YCTOﬁqHBOFO COMaJIbHO-3KOHOMHUWYECKOI'0 pa3BUTHUA CTPAHDI.
MeToabl. B pa6oTe HCIo0/Ib30BaHbl METO/bl: CHCTEMHBIA aHA/IN3, METO/bl CPABHUTEJNBHOIO aHa-
JIN3a U TEOPpETHYECKOEe MOAEe/IMPOBaHUE.
PeBy.fleaTbl. I/ICCJ'Ie,Z[OBaHI/Ie IMOKa3bIBa€T, YTO IroCyJapCTBEHHAA HHBECTULIMOHHAA NOJIUTUKA CIYy-
>KUT OCHOBOH AJIA 3(1)(1)6KTI/IBHOI‘O peryjinpoBaHuA HHBECTHHHOHHOﬁ dKTHUBHOCTH, CO3JaHUA 6J1aro-
NPUATHOTO UHBECTUIJMOHHOTO KJIUMaTa U CTUMYJIMPOBAHUS KallUTAJ0BJI0XXEHUN B IPUOPUTETHbIE
CeKTOpa 3KOHOMUKHU. [loJIMTHKA BK/IIOYaeT MEXaHHW3Mbl NPAaBOBOT0 PEryJMpPOBaHUs, HAJIOrOBbIE
CTUMYJIbl U CO3aHHE PIHCTPITyuPIOHaI[bHOfI cpedbl, 4TO CHOCOGCTByeT YBEJIMYEHHNTIO I/IHBeCTI/IL[I/Iﬁ 15
MO/IEpHHU3AIMU 3KOHOMHUKHU.
BbIBOAbI. Pe3ysibTaThl UCC/Ie0BAHUS MOJUEPKUBAIOT BA)KHOCTh FapMOHU3alU1 rOCYAapCTBEHHOHN
HHBECTHHHOHHOﬁ IMOJIMTUKHX Ha (1)e,£[epaan0M, peruoHa/JIbHOM MU OTPAC/IEBOM YPOBHAX, a TAKXe
dopmupoBaHus 3GPEKTUBHBIX MEXAaHU3MOB B3aMMOJEUCTBHS FOCYAApPCTBA U YaCTHOTO CEKTOpa
I 06ecrevyeHNsl YyCTOWYMBOCTH U KOHKYPEHTOCIIOCOGHOCTH HAI[MOHAJIbHOU 3KOHOMHUKHU.
Karlouesnle ca108a: rocyjapCTBEHHAsA MHBECTULMOHHASA MOJUTHKA, UHBECTUIIMOHHBINA KJIMMAT, 9KOHO-
MUYECKOE pa3BUTHeE, CTPYKTYpHash MOJlepHU3aLUsl, PUCKM MHBECTUIHUM, TPAaBOBOE pPEryJUpPOBaHUE,
HaJioroBbl€ CTHUMYJibl, HHHOBAIIUH, TOCYJapPCTBEHHO-Y4aCTHOE MAapTHEPCTBO, NHBECTULIUOHHbIE IIPO-
eKTbl, ”HQPACTPYKTYPHBIE TPOrpaMMbl, IPUBATHU3AIMS, peTHOHA/IbHAs MIOJIMTHKA, YaCTHbIE HHBECTH-
MU, 9KOHOMUYECKask CTabUJIbHOCTh
Jasa yumupoeaHus: U3bsieB A. B. OCHOBHble MPUHLMIIBI T'OCYJapCTBEHHONW WHBECTULMOHHOW MOJUTHUKU:

TeopeTudyeckuil acnekT // ['ocygapcTBeHHOe W MyHUIIMINIAJIbHOE yIpaBJjieHUe. YueHble 3anuckd. 2025. Ne 3.
C.272-279. EDN SENCT]

© UsbseB A. B., 2025
272


https://elibrary.ru/senctj
https://elibrary.ru/senctj
http://creativecommons.org/licenses/by/4.0/

C/10BO MOJIOJBIM yYEHBIM
H3bsieg A. b. OcHo8Hble NpUHYUNbL 20CYdapcmeeHHOU UHBECMUYUOHHOU NOAUMUKU: meopemuyeckull acnekm

Young scientists
Original article

Basic principles of the state investment policy: theoretical aspect

Avshalum B. Izyaev

Russian Presidential Academy of National Economy and Public Administration, Moscow, Russia,
alexizya007 @gmail.com, SPIN code 7026-8820

Abstract
Introduction. The State investment policy is the main element of the state socio-economic strategy
aimed at achieving sustainable development and increasing the competitiveness of the national econ-
omy. The main tasks facing the state in the framework of investment policy include the creation of
institutional and legal mechanisms, optimization of investment management, as well as stimulating
investments in priority sectors of the economy. The introduction of modern tools for project and
financial management, strengthening state control and support for innovative projects are becoming
important aspects of this policy.
Purpose. The description of the theoretical foundations and key aspects of the state investment pol-
icy, the study of its role in stimulating economic growth and ensuring sustainable socio-economic
development of the country.
Methods. The following methods are used in the work: system analysis, methods of comparative
analysis and theoretical modeling.
Results. The study shows that the state investment policy serves as the basis for effective regulation
of investment activity, creation of a favorable investment climate and stimulation of investments in
priority sectors of the economy. The policy includes legal regulation mechanisms, tax incentives, and
the creation of an institutional environment that promotes increased investment and economic mod-
ernization.
Conclusions. The results of the study emphasize the importance of harmonizing public investment
policy at the federal, regional and sectoral levels, as well as the formation of effective mechanisms
for interaction between the state and the private sector to ensure the sustainability and competitive-
ness of the national economy.
Keywords: state investment policy, investment climate, economic development, structural moderniza-
tion, investment risks, legal regulation, tax incentives, innovation, public-private partnership, invest-
ment projects, infrastructure programs, privatization, regional policy, private investment, economic sta-
bility
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BeeaeHue

['ocymapcTBeHHass UHBECTULMOHHAsA IOJIMTHKA SBJSETCS OCHOBHBIM 3JIEMEHTOM Trocyzap-
CTBEHHOH COLIMAJIbHO-3KOHOMUYECKOM CTpaTeruy, HalleJleHHOU Ha JOCTHXKeHHe YCTOMYMBOro Pa3Bu-
THSI U NOBbIIIEHUs] KOHKYPEHTOCIIOCOGHOCTH HAlMOHAJIbHOM 3KOHOMUKU. OHa onpejesisieT IPUOPH-
TETbl U MEXaHU3Mbl [OCYAAPCTBEHHOTO YYacTUsl B UHBECTULMOHHOU J1eITeJIbHOCTH, PeTyJIMpys Mo-
TOKH KallMTaJla U CTUMYJIMPYS 3KOHOMUUYECKUH POCT. B ycoBUsIX ri1o6ann3anuy U KOHKYPEHIIMH POJib
rocy/iapCTBEHHOU MHBECTULIMOHHOW NOJIMTUKHU BO3pacTaeT, IOCKOJIbKY OHA HallpaBJ/ieHa Ha Co3/aHue
6/1aronpusATHOr0 UHBECTULIMOHHOI'O KJIMMaTa, MUHHUMHU3aL M0 PUCKOB U obecrieueHHe 3P PeKTUBHOTO
MCI0J1b30BaHUsA pecypcoB. OCHOBHBIE 3a/1a4H, CTOALIMeE [lepe/ FOCyAapCTBOM B paMKaX MHBECTHULIUOH-
HOU MOJIMTHUKH, BKJIIOYAIOT CO3/JaHUE UHCTUTYLMOHAIbHBIX U MPABOBbIX MEXAaHU3MOB, ONTUMU3ALHIO
yIpaBJeHUs1 UHBECTULHUSIMHY, & TAK)Ke CTUMYJIMPOBAaHME NUHBECTUIIUN B IPUOPUTETHBIE CEKTOPbI KO-
HOMUKHU. BBeieH1Ee COBpeMEHHbBIX MHCTPYMEHTOB IPOEKTHOTO U PUHAHCOBOTO yIIpPaBJIEHUS, YCUIEeHH e
roCy/apCTBEHHOr0 KOHTPOJIS U NOAJePKU NHHOBALMOHHBIX IPOEKTOB CTAHOBATCA BXKHBIMU aclek-
TaMU JJAHHOU MOJUTHKHU.
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MaTepuajibl 1 METO/bI

MeTo0/4,0/10rM4eCKy0 OCHOBY UCCJ€[J0BaHUs COCTAaBJSET AUAJEKTUYECKHU MeToJ, MO3HaHU4,
N03BOJIAIOIIMU U3y4aThb rOCYJapCTBEHHYI0 UHBECTULIMOHHYIO NOJIUTUKY B JUHAMHUKE U B3aUMOCBSA3U
ee 3J1IeMeHTOB. B xo/le aHa/IM3a MCI0JIb30BaHbl GOpMa/IbHbIN MeTO/], METO/l CHCTEMHOI'0 aHa/k3a U
dopMasibHO-JIOrUYECKUN METO/I, 06ecrieyrBalolie KOMIIJIEKCHOE PACCMOTPeHHe NPUHIUIIOB U MeXa-
HU3MOB roCyZJapCTBEHHON UHBECTUI[MOHHOM /1eSITe/IbHOCTH.

[To MHeHnu0 M.K. AiinnoBoi#i u C.K. YnHa3upoBa, rocyjapcTBeHHass MHBECTUILMOHHAS MOJUTUKA
TpebyeT YeTKOM CTpaTEeruy U A0JTrOCPOYHOrO MJIAaHUPOBaHUS: «B NHBECTUPOBaHMY, KaK U B yIpaBJie-
HUM 3KOHOMUKOH, HeJlb3s1 IeUCTBOBATh Hayra. Takol MOAX0 MOXKET MPUBECTU K HEGJIAaroNpUsITHBIM
nocjeAcTBUSAM. IPPEeKTUBHOCTh OYAET AOCTUTHYTA TOJIBKO NPH BHICTPOEHHON pa3yMHOM CTpaTeruu
Y IPOTHO3UPOBAHUU JIOJITOCPOYHBIX pe3yJbTaToB» [1].

B.0. KanuykoeB u M.M. XaueB 0TMeYalOT, YTO rOCYyJapCTBEHHble UHBECTULIMOHHbIE MOAX0/bI
MOTYT BKJIIOYATh HECKOJIBKO KJII0UEBbIX HallpaBJeHU: GUHAHCUPOBaHHE HHPPACTPYKTYPHbBIX MPOEK-
TOB, CTUMYJIMPOBaHHWE WHHOBALMOHHOTO Pa3BUTHS, IPHUBJIeUEHNE YaCTHBIX UHBECTULIUN Yepes rocy-
JlapCTBEHHO-4YaCTHOE MAapTHEPCTBO U peryJaupoBaHre GUHAHCOBBIX IOTOKOB /Jis1 06ecredyeHus yCTOM-
YHUBOT0 9KOHOMUUYECKOTO pocTa [2].

O.M. llpuitmak u /JI.A. KponblieBa NofJ4yepKUBAOT 3HAYUMOCTb 10CJIe0BATEeJIbHOCTU B peasln-
3allM1 UHBECTUIMOHHOM MOJUTHUKH rocyjapcTBa: «PopMUpoOBaHUeE roCcyAapCTBEHHON NHBECTHULIMOH-
HOU MOJIUTUKHU TPEOYET YETKOM KOHIENIMH, YCTOMYMBOM K U3MEHEHHAIM PbIHOYHBIX YCA0BUH. JloJiro-
CpPOYHBIH yCIex BO3MOXKEH MPU N0C/e0BaTeJIbHOM Pa3BUTHUM CTPAaTErUy, ee aJaliTallud K HOBbIM BbI-
30BaM, HO 6€3 0TKa3a OT 6a30BbIX NPUHLIUIIOBY [3].

Takum 06pa3oM, rocyZlapCTBEHHAss MHBECTUILMOHHAs ITOJIMTUKA IPeICTaBJIsieT C060# cucTeMa-
THU3UPOBAHHBIM KOMILJIEKC Mep, HallpaBJIeHHbIX HAa 3¢ PeKTUBHOE paciipesie/ieHUE PeCypCcoB, obecneye-
HHE 3KOHOMHYECKON CTAOUJIbHOCTH U CTUMYJIMPOBaHUE PA3BUTUSA CTPATETUYECKU BAXKHBIX OTPACIEN.

Pe3y/ibTaThl U 06CYKAeHUE

l'ocymapcTBeHHast MHBECTULMOHHAsSI IOJIMTUKA IIpeJiCTaBsieT cO60M K/I0YeBOe HalpaBJeHHe
roCy/JapCTBEHHOM COLIMA/IbHO-9KOHOMUYECKOM CTpaTeruy, olnpejessiollee NPUOPUTETbl U Mexa-
HU3MBbI ['OCY/IJapCTBEHHOI0 y4acTUsl B MHBECTUIIMOHHOM AieTeIbHOCTU. B paMkax JaHHOUM MOJUTUKHU
dbopMupyeTCcs KOHLLeNTyaIbHbIN IOJXO0/ K PEeryJIMPOBaHHUI0 MHBECTUIIMOHHBIX IPOLIECCOB, yCTaHABJIU-
BAIOTCS CTPAaTernyecKye 1eJid, OCHOBHbIE HallpaBJIeHUsI UHBECTULMOHHOTO Pa3BUTHS U OITUMaJIbHbIEe
MHCTPYMEHTHI IPUBJIeYeHUS KaluTajla.

JlaHHBIN acleKT rocylapCTBEHHOM JesITebHOCTH OXBaThIBAET IIUPOKHUI CIIEKTP BOMPOCOB, CBS-
3aHHBIX C Ollpe/ie/IeHUeM NTPUOPUTETHBIX CEKTOPOB 9KOHOMHUKH, CO3/laHHeM GJ1aronpUsiTHOrO UHBECTH-
IJMOHHOT'0 KJIMMaTa, pa3pab0TKON MHCTUTYLIHOHAIbHBIX M IPABOBBIX MEXaHU3MOB CTUMYJ/IMPOBAHHUS UH-
BECTHULMOHHOW aKTUBHOCTU. BaXkHbIM 3/71eMEHTOM rocy/JapCTBEHHON HHBECTULIMOHHOM MOJIUTUKH SIBJISA-
etcs ¢opmupoBaHue 3QPEKTUBHONW CHUCTEMBbI B3aUMOJEWCTBHS MeXJY TOCyJapCTBOM M YaCTHbIM
CEKTOPOM, YTO N03BOJISIET 06ecreYBaTh NPUBJIeYEHHE U pPalMOHAIBHOE paclipee/ieHHe HHBECTULHUOH-
HBIX PECYpPCOB B COOTBETCTBUH C JJOJITOCPOYHBIMHU LEJISIMU COLHa/IbHO-IKOHOMHUYECKOT0 pa3BUTHS [4].

MHBeCTULIMOHHASA eI TEJIbHOCTb HAXO/AUT CBOE OTPaKeHHe B TOCyJapCTBEHHON MHBECTUIIMOH-
HOU NOJINTHKE, IPe/ICTaBJIAIIEN cO60M cUCTeMY LieJleHalpaB/JeHHbIX Mep, HallpaBJeHHbIX Ha pery-
JINpOBaHUe U CTHMYJIMPOBaHHE 3KOHOMHYECKOT0 Pa3BUTHS MOCPeACTBOM MHBeCTULMH. B3aumoei-
CTBHEe WHBECTHULHOHHON MOJIMTHUKH C MpoLieccaMH CTPYKTYpPHBbIX TpaHcPopMaLUil B 3KOHOMHKeE
06yC/IOBJIMBAET ee AUHAMUYHBIA XapaKTep U He06X0JUMOCTb aJalTalli K U3MEHSIOIUMCSl MaKpo-
3KOHOMHUYECKHUM YCJIOBUSIM.

Kak noguepkuBaeT W.B. Kypmbiuio: «@opMupoBaHHe 1 peasnsalys rocyjlapCTBeHHOW MHBe-
CTULMOHHOW TOJIMTUKH OCYILECTBJ/SIETCS Ha OCHOBe psia QyHJaMeHTa/bHbIX NMPUHLHUIIOB, KOTOpPbIE
onpe/iensaoT ee 3¢ PeKTUBHOCTD U pe3yJIbTaTUBHOCTD. [Ipy 3TOM JlaHHbIE IPUHLMIIBI He SIBJISIOTCS CTa-
TUYHBIMH — OHHU 3BOJIDIMOHUPYIOT B 3aBUCHMOCTH OT KOHKPETHOIO 3Tana COLHaIbHO-IKOHOMHUYe-
CKOTO pPa3BUTHS CTPAHbl, MAKPO3IKOHOMHUYECKHUX TPUOPUTETOB U CTPATErNYECKHUX 33/lad CTPYKTYPHOHU
MoJepHu3auum» [5].

B coBpeMeHHbIX YCI0BUSIX MHBECTUIIMOHHAs NoJIMTHKa Poccuiickoit defiepaniii 0CHOBBIBAETCS
Ha psiJie K/II0UeBbIX IPUHLMIIOB, HallpaBJeHHbIX Ha popMUpOBaHUEe 61aroNnpUsATHOTO UHBECTULHOHHOTO
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KJIMMaTa, CHWKeHUe MHBECTULMOHHBIX PUCKOB U obecrieueHue YCTOMYMBOIO COLMaJbHO-IKOHOMUYe-
CKOTO pa3BUTHUSA [6].

Bo-nepBbIX, 0iHUM U3 PyHJaMeHTaIbHbIX HAallpaBJeHUH AB/IeTCs NOBbIIIeHNe HHBECTUIIMOH-
HOU NpHBJIEKaTeJbHOCTH X03HCTBYIOIIUX CYyO'beKTOB. B faHHOM cdepe oco60e BHUMaHUeE yAe/seTcs
Npeoi0/IeHHUI0 NPo6JieMbl «3pPeKTUBHOIO COGCTBEHHUKA», YTO NpejIoiaraeT BHeJpeHre MeXaHU3-
MOB KOPIIOPAaTHBHOTO yIpaBJIeHHS, COBEpPIIEeHCTBOBAaHWE WHCTUTYLHOHAJbHOU Cpefbl U CO3JaHUe
6/1aronpUsATHBIX YCJIO0BUH IJ151 HACTHBIX UHBECTOPOB.

Bo-BTOpBIX, 3HAYUMBIM 3JIEMEHTOM 'OCYAapCTBEHHON HHBECTULIMOHHOU IOJIMTUKU BBICTYIIAET
pa3paboTKa ¥ peasiM3alysi IPaBOBbIX U OPraHU3alMOHHbIX MEXaHU3MOB, HallpaBJeHHbIX HA MUHUMHU-
3aLlM10 MHBECTULIMOHHBIX PUCKOB. TO JOCTUTAETCS NOCPEACTBOM yKpeIlJIeHUs rapaHTUi N1paB UHBe-
CTOPOB, COBEPLIEHCTBOBAHUSA CUCTEMBI 3aLIUThl KalUTa/JI0BJ0XKEHUN U o6ecriedeHUs] CTaGUIBHOCTH
HOpPMaTHUBHO-NIPaBOBOM 6a3bl, YTO CIOCOOCTBYET YBeJUYEHHI0O 00beMOB peasibHbIX WUHBECTULMH
B HALlMOHAJIbHYIO 3KOHOMHUKY.

TpeTbrMM NPHUHLMUIIOM SIBJSIETCS YCTPaHEHHe MeXperuoHalbHbIX AUCOAIaHCOB B UHBECTULH-
OHHOM aKTHBHOCTH, BbI3BAaHHBIX HEOJHOPOJHOCTbI0 3KOHOMHYECKOr0 NOTeHILHala cyobeKToB Poc-
cuirickon Pepepannu. g 3Toro peasim3yroTCs Mephl, HalpaBJeHHbIe Ha BbIpaBHUBAaHUe HHBECTULIU-
OHHOH NpHUBJIEKATEJbHOCTH TEPPUTOPUN NyTeM NpUMeHeHUs GHHAHCOBBIX CTUMYJIOB, HAJIOTOBbIX
JIbTOT U UHQPACTPYKTYPHBIX NPOrpaMM, YTO MO3BOJIsIET HUBEJUPOBATh Pa3/MiyMs B YPOBHE PUCKOB
JLOJITOCPOYHOI'0 UHBECTHPOBAHUA.

YeTBepThl NPUHLHUI NIpeAnoJaraeT nopbilieHHe 3pPeKTUBHOCTH HCII0JIb30BaHUSA rocyaap-
CTBEHHBIX HHBECTULIMOHHBIX PecypcoB. /IJis 3TOro oCylLecTBASeTCI MOJlepHU3aLuA CUCTeMbI 0TOOpa
Y peayin3auuu ¢pesiepaabHbIX LieJeBbIX IPOrpaMM, B TOM YK CJIe HA OCHOBE aHa/IM3a UX 9KOHOMUYEeCKOH
Y COLMA/IbHOM pe3yJIbTaTUBHOCTU. BBeZleHre COBpeMeHHbIX MHCTPYMEHTOB IPOEKTHOIO yIIPaBJIeHUsA
M03BOJISIeT ONITHMU3UPOBATh POLECCh] 610 KeTHOT0 GUHAHCUPOBAHUS U MOBBICUTD OTJA4y OT rocy-
JlapCTBEHHbIX BJIOKEHUH.

[IsaTBIA NpUHLMI BKJIOYaeT GOPMUPOBAHUE U COBEpPLIEHCTBOBAHUE MEXaHU3MOB MOIePKKU
NPUOPUTETHBIX UHBECTULIMOHHBIX NIPOEKTOB, UMEIOIIUX CTpaTernyeckoe 3Ha4yeHue [ COLUaIbHO-
3KOHOMUYECKOI'0 pa3BUTHUA CTPaHbL. B paMKax JJaHHOr0 HalpaBJIeHUA CO3JAI0TCA CleliMaJlu3UupOBaH-
Hble QOH/ADBI, MPOrpaMMbl COPUHAHCUPOBAHHUS, UHCTPYMEHTBI FOCY[AapCTBEHHO-YaCTHOI'O NapTHep-
CTBa U HAJIOTOBble CTUMYJIbl, 06ecriedrBarolie NPUTOK WHBECTULUHN B KJIOUEeBble OTPAC/Id 3KOHO-
MUKHU.

Hakonen, BaxxHelIIel COCTaBJAOLEN rOCYyJapCTBEHHOW WHBECTULIMOHHON NMOJIUTUKHU ABJISA-
eTcs yCuJieHue rocyZapCTBeHHOro ¢UHaHCOBOI0 KOHTPOJIA 3a LieJieBbIM U 3¢ PeKTUBHBIM HCI0JIb30-
BaHUEM TOCYJapCTBEHHbIX WHBECTHULIMOHHBIX pecypcoB. BHeJjpeHHe MeXaHWU3MOB MOHUTOPHUHIA U
ayauTa TOoCyJapCTBEHHbIX WHBECTULMH I03BOJIAeT MHUHUMMU3UPOBAThb HellejleBOe pacxoJ0BaHHUe
CpeJiCTB, MOBBICUTD IPO3PavYHOCTb 610/ >KETHBIX MIPOLIECCOB U 06eCeYUTh UX COOTBETCTBUE CTPATETU-
YeCKUM NPUOPUTETAM CTPaHBI.

[To mueHuro H.M. TutoBoii: «['ocyiapcTBEeHHOE peryJIMpoOBaHe UHBECTUIMOHHOM aKTUBHOCTH
OCYIIeCTBJISIETCS OCPEeACTBOM MHOIOYPOBHEBOUM CUCTEMbl IKOHOMHUYECKUX UHCTPYMEHTOB U Mexa-
HHU3MOB, HallpaBJIeHHbIX HA CTUMYJIMPOBaHKe KAallUTaJI0BJIOKEHUH U 0becliedeHHe YCTOMYHUBOTO 3KO-
HOMHYEeCKOro pocTa. B paMkax JaHHOW NOJIMTUKY BblJleJI1eTCs psif, KJII0UeBbIX HallpaBJIeHUH BO3/eNn-
CTBUSI HA THBECTHUIIMOHHBIE MTpolecch» [7].

Bo-nepBbIX, 0lHUM U3 QyHJaMeHTaJbHbIX PbIYaroB roCyJapCTBEHHOI0 BJUSHUS SIBJSETCS pe-
anm3anus GUHAHCOBO-KPEJWTHON Y HAJIOrOBOM MOJIUTUKHU. PerysmpoBaHre yCJIOBUM IpeaocTaBJie-
HUSA KpeJUTOB, yIIpaBJ/ieHHe NPOLeHTHbIMU CTaBKaMH, a TaKXe IPUMMeHeHHe pas3INuHbIX QUCKaJIbHbIX
MeXaHU3MOB [103BOJIAIOT CO3/,aBaTh 6J1IaroNpHUATHYI0 MAaKPO3IKOHOMHUYECKYIO Cpeay [J1s1 UHBECTOPOB U
HOBBILIATH AOCTYNHOCTb GHUHAHCOBBIX PECYPCOB.

Bo-BTOpBIX, BAXKHBIM 3JIEMEHTOM rOCYAapCTBEHHOM UHBECTULMOHHOU MMOJIUTUKU BBICTYNAET CU-
CTeMa HaJIOTOBbIX CTUMYJIOB, OPUEHTUPOBAHHAS HA MOAAEPKKY X03MUCTBYIOLINX CYO'bEKTOB, OCYIECTB-
JIAIOLMX BJOXKEHUS B MOJEPHHU3AIMI0, PEKOHCTPYKIMIO U TEXHUYECKOE NepeBOOpyKEHNE MPOU3BOJ-
CTBEHHBIX MOIIIHOCTe!. BBeleHMe Ha/lorOBBIX JIbIOT U NpedepeHLINH CI0COOCTBYET YCKOPEHHOU peHOoBa-
[IMY IPOM3BO/JCTBEHHBIX GQOH/IOB U MOBBIILIEHUI0 KOHKYPEHTOCIIOCOOHOCTHU HAllMOHAIbHON 9KOHOMHUKH.

T'ocynapcrBenHOE 1 MyHUIUIIAIBHOE yIpaBieHue. Yuensbie 3anucku. 2025. No 3 275



Young scientists
Izyaev A. B. Basic principles of the state investment policy: theoretical aspect

TpeTbrM 3HaYMMbIM UHCTPYMEHTOM CTUMYJIMPOBAaHWs MHBECTULIMOHHOM J1esITe/IbHOCTH SIBJIS-
eTcsl aMOpTHU3aLMOHHas NoJUuTHKa. CoBeplIeHCTBOBaHUE MEXaHM3MOB aMOPTHU3alMOHHbIX OTUUCIe-
HUM, yBeJIMYeHNE HOPM aMOPTU3al MY, a TAKXKe BHepeHHe YCKOPEHHBIX MeTO/I0B CIIMCaHUA 3aTpaT Ha
0OHOBJIEHHE OCHOBHBIX GOH/I0B NO3BOJIAIOT NPeANPUATHAM 3P PeKTUBHO pacnpeeaTb UHBECTUIIU-
OHHBIE pecypchl ¥ ONlePaTUBHO aJIallTUPOBATHCA K TEXHOJOTMYEeCKUM U3MEeHEHUSM.

YeTBepThIM aCeKTOM roCylapCTBEHHOU MHBECTULIMOHHOMN MOJIMTHUKU SIBJSIETCS COLEUCTBUE
Hay4YHO-TexHU4YeCKoMY nporpeccy. PuHaHCUpOBaHKe UCCIe40BaHUN U pa3paboToK, o jep>KKa UHHO-
BalLMOHHOM [lesITeJIbHOCTH, CO3JlaHue OJIaronpusiTHBIX YCJOBUM JAJis1 KOMMepLUyaau3aluu Hay4yHbIX
JIOCTHXKEHUH crloco6CTBYIOT GOPMUPOBAHUIO TEXHOJIOTMYECKH OPUEHTUPOBAaHHOM 9KOHOMUKHU U CTH-
MyJIMPYIOT UHBECTHULMU B BBICOKOTEXHOJIOTUYHbIE OTPACJIH.

HaxkoHen, 3Ha4MTe/IbHOE BIMSAHME HA MHBECTULMOHHBIN KJINMAaT OKa3bIBaeT roCyiapCTBEHHas
MOJIMTUKA [0 MNpHUBJIEYEHUI0 3apyOeXKHbIX KaluTaloBJjoxeHUH. Co3JaHue HUHCTUTYLMOHAJbHOU
cpe/ibl, 0becneyrBalollei 3alUTy IpaB UHOCTPAHHbBIX MHBECTOPOB, pa3paboTKa CUCTEMbI FapaHTHH U
npedepeHLMi, a TaKXKe COBepLIeHCTBOBAaHUE IPABOBOI'0 PeryJMpoOBaHUs TPaHCTPaHUYHbIX UHBECTU-
1M NI03BOJIAIOT NIPUBJIEKAThb JONOJHUTEIbHble GYHAHCOBBIE PeCyPChl B HALLUOHA/IbHYI0 3KOHOMUKY,
YTO CHOCOOCTBYET ee MHTEerpaluy B MUPOBble UHBECTUIIMOHHBIE IPOLECCHI.

AP. llalifynMHa noguyepKUBaeT, 4To: «['ocyiapcTBeHHAasA MHBECTULMOHHAS NOJIMTUKA NIpeJ-
CTaBJIsieT CO60M BaXKHEUILIUH MHCTPYMEHT pery/JupoBaHUsl 3KOHOMUUYECKOI'0 Pa3BUTHs, HallpaBJieH-
HbIi Ha obecrieyeHHe YCTOMYMBOrO pOCTa U MOBBIIIEHHE KOHKYPEHTOCHOCOGHOCTU HallMOHa/JIbHOU
9KOHOMHUKH. CiielyeT 06paTUTb BHUMaHMe, UTO ee OCHOBHAA LieJIb 3aK/I04aeTcsl B pealu3aldy CTpa-
Teru4yecKoro IJlaHa COLMaJbHO-IKOHOMHUYECKOT0O Pa3BUTHUs [OCy[apCTBa yTeM aKTUBU3aLUU UHBe-
CTULMOHHBIX MPOLECCOB, CTUMY/JIMPOBAaHNUSA KAalUTAJIOBJIOKEHUN U PalMOHAJIBHOTO paclipejiesieHUs
pecypcoB Mex/y K/JII04eBbIMU CEKTOPAaMU 3KOHOMUKU» [8].

AHanu3 pas3/IMYHbIX TOYEK 3PEHUs M03BOJISIET TOBOPUTh O TOM, UYTO UHBECTULMOHHAS MOJIU-
THKa rocy/lapcTBa OpUEHTHPOBaHa Ha CO3/JjlaHue 6/1aroNpUsTHBIX yCJAOBUM J151 NPUBJIEYEHUS KaK OTe-
YeCTBEHHBIX, TaK U 3apyOexXHbIX UHBeCTULUN. [lJ1s1 3TOro pa3pabaThliBalOTCsl M BHEPSAKOTCS MEXaHU3MbI
HaJIOrOBOT'0 CTUMYJIMPOBaHUs, pOPMHUPYIOTCS CllelihabHble 9KOHOMHYECKUE 30HbI, COBEPILEHCTBYETCS
npaBoBas 6a3a, peryJupyoiias HHBeCTULIMOHHYIO JieTeIbHOCTb. BaXkHbIM HanpaB/ieHUEM BbICTYNAET
rocyiapCcTBeHHasl NOAJep:KKa UHHOBALMOHHBIX NPOEKTOB, CIIOCOOCTBYIOIIUX TEXHOJOTMYECKOU MO-
JlepHU3alluy NPOU3BO/CTBA U Pa3BUTHIO HOBBIX OTpac/ei.

[loguepkHeM, YTO HWHBECTHLMOHHAsl AaKTUBHOCTb OKa3blBaeT 3HAYWTeJbHOE BJIUSIHME HeE
TOJIbKO Ha TEMIIbl 3KOHOMHUYECKOI0 POCTa, HO U Ha YPOBEHb COLMAJIBHOM CTAGUJIBHOCTU B CTpPaHe.
MMeHHO M0O3TOMY rocyZilapCTBeHHble WHBECTULIUM HANpPaBJ/SAITCS He TOJbKO B NPOU3BOJCTBEHHBIN
CeKTOp, HO U B pa3BUTHe MHPPACTPYKTYPHI, 34 paBOOXpaHeHUs], 00pa30BaHUsA U APYTUX COLUATBHO
3HauUMBbIX cep. Pa3BUTHe TpaHCIOPTHON M 3HEpPreTU4eCKOW MHPPACTPYKTYPhl, MOJePHU3ALUSA CU-
CTEMBI KUJIHUIIHO-KOMMYHa/JIbHOT0 X034KCTBa CO3/AAI0T LOTOJHUTEbHBIE BO3MOXHOCTH JJ151 IPUBJIe-
YeHUsl YaCTHBIX MHBECTOPOB, YTO, B CBOIO OUepPe/b, CIOCOGCTBYET GOPMUPOBAHUIO 60Jiee yCTONYMBOM
Y JMHAaMHYHO pa3BUBaOIIEeNC 3IKOHOMHUKHU.

MBI corsiacHbl € TeM, YTO OJHUM U3 IPUOPUTETHBIX HAallpaBJIeHUU rocyJapCTBEHHON HHBECTH-
[IJMOHHOU NOJIMTUKHU SIBJSETCSA NOoBbILIeHHe 3QPEeKTUBHOCTHU 0611leCTBEHHOI'0 NPOU3BOACTBA. ITO J0-
CTUTaeTcsd 3a CYeT BHeJ[peHus llepelOBbIX TEXHOJIOTUH, COBEPIIEHCTBOBAHMS CUCTEMBI FTOCYJapCTBEH-
HOI0 YyNpaBJleHHUs] UHBECTULIUSIMHY, a TaKKe obecriedeHus1 60Jiee paliMOHaJIbHOTO UCIOIb30BaHUS IPU-
pPOAHBIX U PUHAHCOBBIX pecypcoB. B ycioBUAX r/106a1bHOM KOHKYPEHLIMK FOCYAAapCTBO JOJKHO He
TOJIbKO MpPHUBJIEKaTh MHBECTULUH, HO U obGecreynBaTh UX 3¢ PeKTUBHOE HCNOJIb30BAHUE, YTO BO3-
MOXKHO 6J1aroZjapsi r(paMOTHOMY IIJIAHUPOBAHUIO U KOHTPOJII0O MHBECTULMOHHOM 1€ Te/IbHOCTH.

[To MHeHut0 U.M. ApxunoBoli, B COBpeMeHHbIX YCJOBUAX WHBECTULIMOHHASA MOJUTHUKA Npej-
CTaBJIsieT CO60U MHOTOyPOBHEBYIO CUCTEMY, BKJ/IIOUAIOILLYI0 HapAAy C FoCyAapCTBEHHOM TakKXke oTpac-
JIEBYI0, PETHOHAJIbHYI0 UHBECTUIMOHHYIO MOJIUTHUKY, a TAK)XKe HMHBECTHULMOHHbIE CTPATETHUU OTZE/b-
HBIX XO3SIUCTBYIOLIMX CYO'bEKTOB MU 3KOHOMUYECKHUX areHToB. CjieyeT NOAYEPKHYTh, YTO, HECMOTPS Ha
OTHOCHUTEJIbHYIO CAMOCTOATENbHOCTb KaXK,0T0 U3 YKa3aHHbIX HallpaBJIeHUH, OHU HaXO4ATCS B OCTO-
SIHHOU B3aMMOCBS$I3U, 06pa3ys eJMHYI0 HHBECTULHOHHYIO 3KOcUCcTeMy [9].
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Onpepensioouas posb B 3TOM Ipolecce, 6e3yCJI0BHO, MPUHA/JIEXKHUT TOCYJapCTBEHHON UHBe-
CTULHMOHHOU mosiuTHKe. OHa GOpPMHUPYeT OCHOBOINOJIArawliyMe MPUHIUIBI U PEryasiTOPHbIe MeXxa-
HU3MBI, ONIpe/iesIsolye «[IpaBu/ia Urpbl» B MHBECTULIMOHHOMN cepe. ['ocyiapcTBEHHOE peryJnpoBa-
HYe OKa3bIBaeT BJMsSHMeE Ha pacnpe/ie/ieHre HHBECTULMOHHbBIX PECYPCOB, CO3/jaBas yCI0BUSA AJ1 IPU-
BJIeYEHMS] YACTHOI'O KalMTaJja, CTUMYJMPOBAHUs Pa3BUTHSA CTpAaTerMuyeckyd 3HAYMMBbIX OTpacjeil u
npeosioJieHUs1 AUC6aTaHCOB MeXAY pernoHaMU. B 3TOM KOHTeKCTe rocyjlapCTBEHHAs MOJHUTHKA BbI-
CTYIIaeT He TOJIbKO B POJIM KOOPJUHATOPA, HO U KaK KJII0YeBOH paKTop, 06ecrneyrBaroIiui CHHEPreTH-
yeckui 3G PeKT oT B3aUMO/IeCTBUS Pa3JIUYHBIX YPOBHEN MHBECTUIMOHHOM JlesiTesibHOCTHU [10].

[Ipy 3TOM 3¢ HeKTUBHOCTb TOCYJapCTBEHHONM UHBECTULIMOHHOMN MOJIMTUKU HE MOXKET OL|eHHU-
BaThCs UCKJIIOYMTEBHO Yepe3 KoJMueCTBeHHble NI0Ka3aTe Iy, Takue Kak 00LMi 06'beM NpUBJeYeH-
HbIX MHBECTULMH. Ba)KHO yYHUTBIBATh U Ka4yeCTBEHHbIE aClIeKThl — paclpe/iesleHue HHBECTULIMN MeXAy
OTpac/sIMH, COOTBETCTBHE UX HANPABJIEHHOCTH JJOJITOCPOYHBIM IPHOPUTETAM 3KOHOMHYECKOTO pas-
BUTHS, YPOBEHb TEXHOJIOTMYECKON MOJEepHHU3aL{U, CTeleHb BOBJIEYEHHOCTH YAaCTHOTO KalMTaJja.
VIMeHHO OT TOrO0, B KaKHe CEKTOpa 9KOHOMHUKH HANPABJISIOTCS HHBECTULMOHHbIE IOTOKH, 3aBUCUT 06-
UM ypOBeHb 3KOHOMUYECKON CTAaOUJILHOCTH, TEMIIBI POCTA NMPOU3BOJUTEIBHOCTH TPYAQ, YPOBEHD
MHHOBAIlMOHHON aKTUBHOCTH U KOHKYPEHTOCIOCOOHOCTb HallMOHAJIbHOI'0 X035 CTBa.

Takum 06pasoM, rocyjlapcTBeHHass MHBECTULMOHHAs NOJUTHKA He IPOCTO 33/jlaeT BEeKTOP UH-
BECTUIIMOHHOT0 Pa3BUTHsI, HO U o6eclieyrBaeT cb6aJaHCHUPOBAHHOCTD U LieJleHaNpaB/JieHHOCTb UHBe-
CTULMOHHBIX MOTOKOB, YTO UrPaeT pellanllylo poJib B QOPMUPOBAHUU YCTOMYMBOM U KOHKYPEHTO-
Croco6HOM 3KOHOMUKH [11].

BbIBObI

AHanu3 TeopeTU4YECKUX OCHOB MCCJIe[J0BaHUSA TOCYJapCTBEHHON NMHBECTULMOHHOMW MOJIUTUKU
N03BOJISIET CJeJaTh BbIBOJ, O TOM, UTO OHa MpPeACTaBJsAET COOG0M MHOTOYPOBHEBYIO CUCTEMY MeD,
HalpaBJIEeHHBbIX Ha peryJHUpOBaHUE WHBECTUIMOHHOW aKTHUBHOCTH, CTUMYJHUPOBAaHHE 3IKOHOMUYE-
CKOT0 POCTa U NMOBbIIIEHHE KOHKYPEHTOCIOCOOHOCTHA HAlMOHAJbHOU 3KOHOMUKH. ['ocysapcTBeHHas
MHBECTULIMOHHAS MOJUTHKA GOPMHUPYET CTpaTernyecKkue OPUEeHTHPhI KAUTAJOBJI0KEHUH, ONlpee-
JIsieT MeXaHU3M UX pacnpe/ieIeHUs U BBICTYIAET KJA0UYeBbIM HHCTPYMEHTOM CTPYKTYPHOH TpaHcdop-
MallMM X035 CTBEHHOM CUCTEMBI.

CrenyeT moJ4epKHYTh, YTO 3QPEKTUBHOCTb rOCYAAPCTBEHHON WHBECTUIIMOHHOHW MOJIMTHUKU
3aBHCUT He TOJIbLKO OT 0611ero 06'beMa HHBECTHUIIMH, HO U OT UX HAllPaBJIEHHOCTH, a TaK)Xe OT CTelleHU
COOTBETCTBUS MHBECTUIMOHHBIX MOTOKOB CTPAaTErHMYECKUM NPHUOPUTETAM COLMAJIbHO-3KOHOMHUYeE-
CKOTO pPa3BUTHsA. B cOBpeMeHHBIX YCJOBUAX MPUOPUTETHOE 3HAYeHHUE TpHobGpeTaeT popMUPOBaAHUE
6J1aroNnpUATHOTO UHBECTUIMOHHOTO KJIMMAaTa, MUHUMHU3AIMsI MHBECTUI[MOHHBIX PUCKOB U COBEpPILIEeH-
CTBOBAHHeE MPABOBbIX MEXaHU3MOB 3aIUThI KAIUTAJIA, YTO CIIOCOOCTBYET YBEJUYEHHUIO PUTOKA OTe-
YeCTBEHHBIX U MIHOCTPAHHbIX UHBECTUIUM.

OHUM K3 BaXKHEWIINX aCNeKTOB SIBJSIETCS FapMOHU3alus UHBECTUIIMOHHOW MOJWTHUKU Ha
pPa3/IMYHbIX YPOBHAX — deilepabHOM, perMOHaJbLHOM U OoTpacyeBoM. ['ocylapcTBeHHOe peryavpoBa-
HHE JIO/DKHO YYUTBIBATH MOTPEOHOCTH CyO'beKTOB X03HCTBOBAHUS U 06eCeYnBaTh KOMILJIEKCHYIO
MO /IIeP>KKY NPUOPUTETHBIX MHBECTULIMOHHBIX HANPABJIEHUH, BK/II0Yasi ”HPPACTPYKTYPHBIE POEKTHI,
WHHOBAaLlMOHHOE Pa3BUTHE U MOJEePHU3ALMI0 IPOMbBILULJIEHHOCTH.

TakuM 06pa3oM, rocylapcTBEHHasi MHBECTULIMOHHASA MOJIMTHKA BBICTYNAET HE TOJIbKO PaKTO-
POM 3KOHOMHUYECKOT'0 POCTa, HO U UHCTPYMEHTOM obecrnedeHUs1 MaKpOIKOHOMUYECKOU CTabUIbHOCTH,
MOJiepHU3aLU MPOU3BOACTBEHHOU 6a3bI U MOBbIIIEHNUSI KOHKYPEHTHBIX IPEUMYIILECTB HALlUOHAJIbHOT0
xo3aucTBa. Ee janbHelIee pa3BUTHE TPeOyeT KOMILJIEKCHOTO M0X0/a, BKJIIOYAIOLI[Er0 COBEPIIEHCTBO-
BaHMe MeXaHU3MOB pUHAHCUPOBAHHUS, BHEJ[pEHHE COBPEMEHHBIX METO/I0B HHBECTHULIMOHHOT'O IIJIAHUPO-
BaHMSA U yCUJIEHHE KOHTPOJIsA 32 3¢ PEKTUBHOCTBIO UCIT0JIb30BaHUS FOCYAaPCTBEHHBIX PECYPCOB.
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