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Annomayuna. B ycnoBusX HeCcTaOWIbHONM MHPOBOM 5SKOHOMUKHM U  TIOBBIILIEHHOU
KOHKYPEHLUU poOJib TOCYAApPCTBEHHBIX WHBECTULUUNA B CTUMYJIMPOBAHUM  pa3BUTHUS
KOPIIOPAaTHBHOTO CEKTOpa CTAHOBUTCSA OCOOEHHO 3HaunmMou. OpjHako 3PQPEKTHUBHOCTH
WCIIOJIb30BaHUS TOCMHBECTULMM  3a4acTyl0 OrPAaHMYEHA YCTapeBUIMMHU  IOAXOAaMH,
HEJOCTATOYHO YYUTHIBAOIIUMHU CHEIU(PUKY COBPEMEHHBIX KOPIIOPATHBHBIX (DHHAHCOB.
JlanHast cTaThs TOCBSIIEHA WCCIEAOBAHUI0O M pPa3pabOTKE HWHHOBAIIMOHHBIX IOAXOI0B
K BHCJ[PCHHIO TOCYIApCTBEHHBIX WHBECTUIIMH B 0OJACTH KOPIOPATHBHBIX (DUHAHCOB,
HAIpPaBIEHHBIX HA MOBBIIICHHE UX A(P(HEKTUBHOCTH U Pe3ylIbTaTUBHOCTH. B mccienoBanuu
paccMaTpuBalOTC] HMHHOBALMOHHBIE MOJAXOJbl K BHEIAPEHHUIO TOCHUHBECTHLIMII B 00JacTH
KOPIOPATUBHBIX (PUHAHCOB. AHATU3UPYIOTCS COBPEMEHHbIE TEHJCHIIMH U BBI30OBBI, CTOSALINE
nepea PeryIupylIMMH OpraHaMH W KOMITAHMSIMH B YCIIOBHSIX OBICTPO MEHSIOLICHCS
SKOHOMUYECKOU cpebl. Ocoboe BHUMaHUE YAETSeTCs MPUMEHEHUIO ITU(PPOBBIX TEXHOJIOTHUH,
TaKMX KaK HWCKYCCTBEHHBIM WHTEUIEKT W OJOKYEHH, JUIsi TOBBIMICHHUS TPO3PAUYHOCTH,
3¢ (HEeKTUBHOCTH U MOJOTYETHOCTH KOPIOPATUBHBIX (PMHAHCOBBIX omeparuil. [Ipemnaratorcs
PEKOMEH/JALMA [0 COBEPIICHCTBOBAHUIO HOPMAaTUBHO-NPABOBOM 0a3bl U  CO3/1aHHUIO
ONaronpusATHOW cpenbl IJs pPa3BUTHS WHHOBAMKA B cdepe KOpPHOpaTUBHBIX (UHAHCOB,
CIOCOOCTBYIOLIMX YCTOMYMBOMY 3KOHOMUYECKOMY POCTY U 3alIUTE UHTEPECOB UHBECTOPOB.
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Beeoenue

KopropaTuBHble (PMHAHCHI UIPAIOT KIIOYEBYIO POJb B 00ECHEUEHHH YCTOHYHMBOIO POCTa
1 KOHKYPEHTOCTIOCOOHOCTH KOMITAHMH B COBPEMEHHOM JIUHAMHYHOM Mupe. D¢ deKTuBHOE
peryaupoBaHUe JaHHOW cdepbl SBISETCS HEOOXOIUMBIM YCIOBHEM Ul TOJIEp:KaHUsS
(UHAaHCOBOMH CTAOMJIBHOCTHM, 3allUThl HHTEPECOB HHBECTOPOB W  CTUMYJIMPOBAHMUS
SKOHOMMYECKOTO pPa3BUTHS B 1enoM. OIHAKO TpaJWLMOHHBIE MOIXOAbl K PErYIMPOBAHUIO
KOPIOpaTUBHBIX (PMHAHCOB 3a4acTyl0 OKa3bIBAIOTCS HEAJEKBATHBIMH TEpE]] JIMIIOM HOBBIX
BBI30BOB, CBS3aHHBIX C IIoOanu3alueld, TeXHOJOTHYECKUM IMPOTPEeccOM M BO3pacTarollen
CIIO)KHOCTBIO  (DMHAHCOBBIX HHCTPYMEHTOB. B 53Tolf CBA3M TOMCK U  BHEApPEHUE
MHHOBAIlMOHHBIX ~ MOJXOJOB K BHEAPEHUIO TOCHHBECTHLMH IpHOOpeTaeT 0co0yio
aKTyanpHOCTh. PaboTa moOCBsIleHAa HCCIENOBAaHUIO HHHOBALIMOHHBIX  MEXaHU3MOB,
HaNpaBICHHBIX HAa COBEPIIEHCTBOBAHUE PETYIUPOBAHHMS KOPIOPATUBHBIX (PHHAHCOB.
B pamkax uccnenoBaHus pacCMOTPEHBI KaK TEOPETUYECKHE ACMEKThl, TaK M NMPAKTUYECKHE
IPUMEPHI YCIIEIIHOTO MPUMEHEHHs HOBBIX M0JX010B. Oco00e BHUMAaHHUE YJIENEHO aHAJIU3y
MPEUMYIIECTB M HEAOCTAaTKOB Pa3jiMYHbIX MHHOBAIMOHHBIX PELICHHUM, a Takke BbISBICHUIO
MEPCIIEKTUBHBIX HAINIPaBJICHUN Ul JAJIBHEHUIIETO Pa3BUTHS PETYIMPOBAHUS KOPIOPATHUBHBIX
(hPMHAHCOB B YCJIOBHSIX MEHSIOMIEHCS SKOHOMUYECKON CPEJIbI.
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Hayynas HoBHM3Ha 3akitouyaercs B pPa3pabOTKe M CHUCTEMAaTH3allMM WHHOBAIIMOHHBIX
IOJXO/M0B K BHEAPEHHIO TIOCYJAapCTBEHHBIX WMHBECTHUIMHA B KOPIOPAaTHUBHbIE (UHAHCHI,
C aKIICHTOM Ha MPUMEHEHHE HU(POBBIX TEXHOJIOTHI (MCKYCCTBEHHBIN HHTEIJICKT, OJIOKYEHH)
JUIS TIOBBILIEHUS IPO3PaYHOCTH U 3¢ (eKTUBHOCTH (hrHAHCOBBIX omepauuil. Ilpeanaratorcs
MOJIENIb OLCHKH Y(PPEKTUBHOCTH BHEAPEHUS TOCHHBECTUIUH, YYHUTHIBAIOWIAs CHEUU(UKY
KOPIIOPAaTUBHBIX (PMHAHCOB, M NPAKTUYECKHE PEKOMEHJALMU [0 COBEPIIEHCTBOBAHUIO
HOPMAaTHUBHO-TIPABOBOM 0a3bl Uil CO3MaHMUSA OJArompHsATHON Cpedbl pa3BUTHS WHHOBAIHM,
CHOCOOCTBYIOUIMX YCTOMYMBOMY S3KOHOMHUYECKOMY POCTY U 3alllUTE HHTEPECOB HHBECTOPOB.
Ilenw u 3a0auu uccneoosanus

[lenpto uccnenoBaHus SBISETCS H3ydyeHUe HamoOosee 3(P(EKTUBHBIX HHCTPYMEHTOB
pEryJaHpOBaHUs,  CHOCOOCTBYIOUIMX  MOBBIIMICHUIO  IPO3PAYHOCTH, OTBETCTBEHHOCTH
Y YCTOMYHMBOCTH KOPIOPATUBHOI'O CEKTOPA, YTO, B CBOIO OYepe/lb, CO3AACT OJIaronpusTHbIE
YCIIOBHSA JUIsI TIPUBJICYCHHUS MHBECTHUIMHA M 0OECHEUeHHs JOITOCPOYHOTO IKOHOMHUYECKOTO
pocTa.

3a1auM UCCIIEI0BAHUS: AHAIN3 CYIECTBYIOLINX TEOPETUUECKUX IIOIXO00B K OIIPEIEICHUIO
pPOJIM M MEXaHU3MOB T'OCHMHBECTULMI B KOPIOPAaTUBHbIC (DUHAHCBHI; BBIIBIEHHUE OCHOBHBIX
po0JieM U OrpaHUyYEHU, BOZHUKAIOIIKX [TPU BHEAPEHUU F'OCUHBECTULIMN B KOPIIOPATUBHBIN
CEKTOp; MHCCIIEJJOBaHUE M CHCTEMaTH3allisd HWHHOBAIL[MOHHBIX IOJXOJOB K BHEIPEHUIO
TOCHHBECTUIMI, BKIIOYass MEXaHU3MBbI MPOEKTHOrO (UHAHCHPOBAHUS, TOCYIapCTBEHHO-
yactHoro naptHépcera (I'UII), BeHuypHOe puHaHCHpOBaHUS U Apyrue; pa3paboTka MOAEIH
oueHK! 3((HEKTUBHOCTH BHEIPEHUSI TOCUHBECTUIINHN C YIETOM CrenU(pUKN KOPIOPATHBHBIX
(GUHAHCOB; NPEUIOKEHUE INPAKTUYECKUX PEKOMEHJAIMM 10  COBEpIICHCTBOBAHUIO
3aKOHOJATENTPHOH W HOPMAaTHUBHOW  0a3bl, pEryIupylOmIeld MpOLEecC  BHEAPCHHS
TOCUHBECTULIUI B KOPIIOPATUBHOM CEKTOPE.

Memoowt uccneoosanusn

B wuccnemoBaHMM — OpUMEHSUICS — KOMIUIEKC — B3aUMOJOIOJHSIOIIMX  METOJOB,
o0OecrieunBarOIIUX BCECTOPOHHUN aHalW3 MpOOJIEMAaTUKU BHEJIPEHHUS TOCHHBECTULIUMN
B 00JIaCTM  KOPIIOPAaTHBHBIX (PMHAHCOB M  Pa3pabOTKM HHHOBALMOHHBIX  IOJIXOA0B
K UX 3 (HEKTHUBHOMY UCIIOIB30BaHUIO.

NudpopmannoHHoil 06a30il SABISUIMCH aHATUTHYECKHE OTYETHI, 0030pbI M IPOTrHO3BI,
ONMyOJIMKOBAaHHbIE  BEAYIIMMH  HUCCIIEJJOBATEILCKUMU  LIEHTpaMH, KOHCAJITHHIOBBIMU
KOMITAHUSAMHU U (PMHAHCOBBIMH HMHCTUTYTaMH, MOCBSIIEHHBIE BOIPOCAM TOCYIAPCTBEHHOI'O
MHBECTUPOBAHUS U KOPHOPATHBHBIX (DMHAHCOB, a Takxke (enepanbHble U pPErvMoHalIbHbIE
3aKOHOJATEIIbHBIE aKThl, PErJIAMEHTHPYIOIINE BOIPOCH TOCYAAapCTBEHHOTO NHBECTUPOBAHNUS,
(MHAHCOBOIO PETYIUPOBAHUS U KOPIIOPATUBHOTO YIIPABIICHUS.

Pezynvmamul uccnedoganus u ux oocyryncoenue

B coBpeMeHHOM [HMHAaMUYHO pa3BUBAIOLIEMCS MHpE, A€ IJI00albHas KOHKYpEHIUs
HEYKJIOHHO pacTéT, 3((EeKTUBHOE YNPaBICHUE T'OCYJapCTBEHHBIMM MHBECTUIUSMHM HIPAET
KJIIOYEBYI0 POJb B  CTUMYJIMPOBAHWHM 3KOHOMHYECKOIO pOCTa U  IOBBIIIEHUU
KOHKYPEHTOCIIOCOOHOCTH HAaIMOHAIBbHOr0 On3Heca. OCOOEHHO BaXXKHBIM CTAHOBMTCSI BOIIPOC
BHEJJPEHNS MHHOBALMOHHBIX MOJXOJ0B B MPOLECC HANpaBIEHUS TOCYIapCTBEHHBIX CPEICTB
B KOPIIOPaTUBHBIM  CEKTOp, dYTO TpeOyeT TIyOOKOro TMOHMMAaHUs Kak cHenuduku
roCy/IapCTBEHHOTO YIPaBIEHUS, TAK U TOHKOCTEN KOPIIOPATUBHBIX (DUHAHCOB.

TpaguMoHHbIE MEXAHU3MBI PACHPENEIICHNUS U KOHTPOJISI TOCYJapCTBEHHBIX MHBECTHLIMN
3a4acTyl0 OKa3bIBAIOTCS HEAOCTATOYHO THOKMMHM U HE BCerja CIOCOOHBI aJeKBAaTHO
pearpoBaTb Ha OBICTPO MEHSIOIIMECS MMOTPEOHOCTH pPBIHKA W HOBBIE BO3MOXKHOCTH,
OTKpbIBatolMecs: Oriaroaapsi TEXHOJOTHYECKOMY Mporpeccy. B cBsizu ¢ 3TuM Hazpena
HEOOXO/IMMOCTh B MEPEOCMBICIIEHUU CYHIECTBYIOIIMX MPAaKTUK M pa3paboTKe HOBBIX, Oosee
3¢ (HEeKTUBHBIX METOJOB BHEIPEHUSI TOCUHBECTHUIIMI B KOPIIOpPaTUBHBIE (PUHAHCHI, CIIOCOOHBIX
o0ecreynTh MaKCHUMAaJIbHYIO OTAayy OT BIIOXKEHHBIX CpPEACTB U  CTUMYJIHPOBATH
WHHOBAIIMOHHOE Pa3BUTHE.
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Cpenn OTe4eCTBEHHBIX YUEHBIX, MCCIIEIOBABUIMX PA3IUYHbIE ACHEKThl MHHOBALMOHHBIX
MOJIXO0B K BHEJIPEHUIO T'OCHUHBECTHIMHA B 00JIACTM KOPIOPATHBHBIX (PMHAHCOB B CBOMUX
paboTtax, MOXHO BBIIEINTH Takux Kak: f. O. Apunkosa, O. A. Bypmuctposa, E. C. lBaHoBa,
B. E. JleontseB, C. A. Pycsena, JI. A. Cnenos, E. B. Xuctera u K. B. lllapsiii. Ognako
MPEJCTaBICHHAs TEMa MCCIEOBAHUS HYXJIACTCSA B JIOMOJIHUTEIBHONW MPOopaboTKe, 0COOEHHO
B HCCJICIOBAaHUM IEPCIEKTUBHBIX HAIIPABJICHUN JAJIBHEUIIETO Pa3BUTHs PEryJIMpOBaHUS
KOPIIOPAaTUBHBIX (PMHAHCOB, YTO MOATBEPXKIACT €€ aKTyalbHOCTb.

Ananu3 JeicTByrolell HOPMAaTUBHO-IIPABOBOM 0a3bl IOKAa3bIBAET, YTO B IIEJIOM OHA
co31aéT HEOOXOIUMBIC YCIOBHSA ISl YCTOWYMBOTO PEryIupOBaHUS (DYHKIIMOHHUPOBAHHUS
KOpPIIOPAaTUBHOI'O CeKTopa. BmecTte ¢ TeM HEKOTOpbleé MEXaHHU3Mbl TPEOYIOT asibHEHIero
COBEPILICHCTBOBAHUS € YYETOM COBPEMEHHBIX JKOHOMMYECKMX pealudl U BBI3OBOB. B
YaCTHOCTH, HEOOXOJMMO  pa3BUTHE HOpPM, HAIPABICHHBIX Ha  NPEJOTBpALICHUE
MaHHITYJIMPOBAHMS PBIHKOM, HEIIPAaBOMEPHOI'O MCIIOJIb30BaHUS MHCAHAEpCKON HH(pOpMALUH,
BBIBOJIA AKTUBOB M HHBIX 3JI0YHOTpeOJIeHUH. AKTyaabHBIMH SIBJISIOTCS BOIPOCHI YCUIICHUS
KOHTPOJISI 3a CHEIKaMH CO CBSI3aHHBIMH CTOpPOHaMHM, TOBBIIICHUA 3(dekTuBHOCTH
KOPIOPaTUBHOI'O YIIPaBJICHUS U BHYTPEHHEIO ayIuTa.

[lepeueHp 3aKOHOB JIEHCTBYIOIEH IPaBOBOM 0a3bl, KOTOpbIE NPHU3BAaHBI PETYIUPOBAThH
BBILLIETIEPEUNCIIEHHBIE aCTIEKThl KOPIIOPATUBHOMN JEATEIbHOCTH, IIPEACTaBiIeH B Tabiuue 1, a
MMEHHO IPUBEJIEHbl OCHOBHBbIE HOPMATHUBHBIE AKThI, OINpPENCISAIONINE MOPSIOK CO3/JaHus,
(GYHKIIMOHUPOBAHMUS ¥ JIMKBUAAIMM aKIHOHEpHbIX oO0mectB (AO) u oOmiectB ¢
orpannyeHHON orBeTcTBeHHOCTHIO (O0O0), a TakKe peryaupyrouiie ppIHOK LEHHbIX OyMmar u
KOHCOJIMIUPOBAHHYIO (PUHAHCOBYIO OTYETHOCTb.

Tabnuna 1 — KitoueBble 3aK0HBI, peryIHpyroIre KoprnopaTiuBHbie puHaHCH B Poccun
Table 1 — Key laws governing corporate finance in Russia

3aKkoH OO6mnacTp perynmpoBaHus
®enepanbHblii 3ak0oH OT 26.12.1995 | Co3nanue, peopranmszanus, JukBupanus AQO;
Ne 208-03 «006 aKIIMOHEPHBIX | TIpaBa M 00S3aHHOCTH AKIIMOHEPOB; CTPYKTYpa
o01IeCTBax » 1 KOMITETCHITUS OpraHoB yIpaBICHHUS;

(hopMUpOBaHNE W MCTIOIB30BAHNE KaIlMTaIa

®epnepanbubiii 3akoH oT (08.02.1998
Neo 14-03 «O06 oOmiecTBax

Co3nanne, peopranuzanus, JukBuganus OOO;
rpaBa | O0S3aHHOCTH YYaCTHUKOB, CTPYKTypa

C OrPaHUYEHHON OTBETCTBEHHOCTBIO» | M KOMIIETEHIUS OpraHoB yIpaBJICHUS;
pacrpeiesieHie MpuobLTN

@enepanbHblii 3akoH oT 22.04.1996 | Omuccuss u  oOpaimjeHMe LEHHBIX  Oymar;

Ne 39-@3 «O prIHKE IIEHHBIX OymMar» | pacKpbITHE uHpOpMAaIHH OMHUTEHTAMU;

JeSITeIbHOCTh NMPO(ECCHOHANBHBIX YYaCTHUKOB
pBIHKA 1IEHHBIX Oymar

Cocras u MIOPI0K IIPEICTABIICHUS
KOHCOJIMJUPOBAHHOW (PMHAHCOBON OTYETHOCTH;
TpeOOBaHUs K €€ COCPKAHUIO U ayAUTY

®epnepanbubii 3akoH ot 27.07.2010
Ne 208-®3 «O KOHCOTMIUPOBAHHOMN
(MHAHCOBON OTYETHOCTI

JlaHHBIII TEepeYeHb CIY)KUT OCHOBOM JUIS  JAJBHEHMINEro aHalau3a IPaBOBOIO
peryaupoBaHus KOPIIOPaTUBHOMN AeATEIbHOCTH B Poccuu U sBIIA€TCS OTIPABHOM TOYKOW IS
UCCIEeIOBaHMs crenu(UKU KOPIOPATUBHBIX (MHAHCOB B paMKax CYILIECTBYIOIIETO
3aKOHOJATEIIbCTBA.

Onenka >(QQeKTUBHOCTH ACUCTBYIOUIMX MEXAHHW3MOB DETYJIUPOBAaHUS KOPIOPATUBHBIX
¢unancoB B Poccun naér HeoHO3HaUHbIe pe3yabTaThl. C 0JJHOW CTOPOHBI, TPABOBBIE HOPMBI
B OCHOBHOM 00ecrieunBaroT 0a30Bble YCIOBUS /ISl CTAOUIBHOTO Pa3BUTHSI KOPIIOPATUBHOTO

124 FSBEI HE "DONAMPA" ¢ Scientific Journal ""Manager' ¢ 5/111 ¢ 2025



¢ AKTyaJbHbIe P00JeMbl pa3BUTHS (HHAHCOBO-KPEANTHOH M 0AHKOBCKOM CHCTEMBI ¢
Ipsizesa M.C. Unnosayuonubie nOOX00bl K 6HEOPEHUIO 20CUHBECTIUYULL ..

cekTopa. JlocTaTouHO pE3yNbTaTUBHO PpEATU3YIOTCS MEphl MO0 PACKPBITUIO HH(MOpMAIHH,
3aIlUTe PaB HHBECTOPOB, MOAICPKAHIIO KOHKYpeHImu [1; 2].

C npyroii cTopoHBl, psii mpodieM B chepe peryaupoBaHHs KOPIOPATUBHBIX (PUHAHCOB
COXpaHsieT aKTyaJlbHOCThb. BcTpewaroTcss ciydyan HapylmeHUs TMpaB MHHOPHUTAPHBIX
aKIIMOHEPOB, BHIBOJIa AKTHBOB, MAHUITYJIMPOBAaHUSA [IeHaMU. [10 3KCTIepTHBIM OLIeHKaM, yiiepo
OT HEeMpaBOMEPHBIX JeHCTBHIA Ha (rHAHCOBOM phIHKE cocTaBisieT okoio 0,4 % BBII B rox [3].

HecmoTpss Ha HanmmumMe 3aKOHOJATEIbHOM 0asbl, COOTBETCTBYIOIIEH MEXIyHAPOIHBIM
CTaHJapTaM, IMpakTHKa e MPUMEHEHMs 3a4acTyl0 OCTaBIIET »kejaTh jyuniero. Hampumep,
HEpeAKH  CIyyaW, KOIJla MaKOpUTapHbIe  aKLIHMOHEPHl  3JOYMOTPEONSIOT  CBOUM
JOMUHHUPYIOIIUM  TOJOXEHHEeM, TMpPUHUMAs  pEIIeHUs,  YHIEMJISIONIUE  HWHTEPECh
MUHOpHTapueB. KiaccuueckuM NOpUMEpOM MOXKET CIYKUTh cutyanus ¢ «PocHedTbio»
u «THK-BP» B 2013 romy, xorma, 1mo MHEHHIO pslla JKCIIEPTOB, YCIOBUS BBIKYIA JOJIH
«THK-BP» Obimm He B mosiHOW Mepe chnpaBeUIMBbl IO OTHOLIEHHIO K MHHOPUTApHBIM
akimonepaM «Pocuedtny, XoTs GopMaIbHO BCE MPOIEAYPhI ObLTH COOIIOACHBI [4].

[IpoOnema BBIBOJIAa AKTHUBOB TaKXKE SIBISIETCS CEPbE3HBIM BBI30BOM I POCCHUHCKOM
SKOHOMHKH. (CXeMbl, TO3BOJIIOIIME TEPEeBOAUTh AaKTHUBBI B  O(IIOpHBIE  30HBI
WIHM Ha IOJIKOHTPOJIbHBIE ~ CTPYKTYpPBI, JIMIIAIOT  OIO/UKET  HAJIOTOBBIX  IOCTYILIEHUUN
U TIOJIPBIBAIOT JOBEPUE K KOPIOPATUBHOMY CEKTOpY. B kadecTBe mpumepa MOXKHO MPUBECTH
CUTYyaIuio ¢ komnanuen «Meuden», kotopas B 2013-2016 rogax HEOTHOKPATHO MOABEPraIach
KPUTHKE 32 HCIOJIb30BaHHE OQIIOPHBIX KOMIAHUN JUIsi ONTUMH3AIUU HAJIOTOOOTI0XKEHUS
U BBIBOJIa aKTUBOB 3a pyOex [5]. Hecmorpsi Ha mpoBepku u cyneOHBIC pa3OUpaTenbCTBa,
MpeLeaeHThI OI00HOTO Po/ia MPOJOHKAIOT BOSHUKATh.

MaHnunynupoBaHue LIEHaMH Ha PBIHKE LIEHHBIX OyMar TakKe MPEeACTaBIIAET CEpbE3HYIO
yrpo3y mans crabunpHOCTH (UHAHCOBOW CcHCTeMbl. lcmonb3oBaHHe HWHCANHAEPCKON
uH(pOpMaLMU, paCIPOCTPAHEHUE JIOKHBIX CBEACHUM U Apyrue HeJoOpOCOBECTHBIE PAKTUKU
MO3BOJIAIOT OTAENBHBIM YYaCTHHUKAaM PBIHKA IMOJy4aTh HEOOOCHOBAHHYIO MPHOBUIb 3a CYET
IpYruX WHBECTOpPOB. OOHUM U3 TPOMKHX Jield B 3TOH cdepe CTalio paccieoBaHue
B OTHOIIeHUU Opokepckoit komnanuu «OT1kpeiTre bpokep» B 2017 roxy, KOTOpyro 0OBUHSAIU
B MaHUITYJIUPOBAHUY LICHAMH Ha akiuuu Oanka «OTKpbITHEe» [6].

Takum 00pazom, HECMOTPSI Ha HAJIMYME 3aKOHOJATENBbHOW 0a3bl, HEOOXOAMMO YCUJICHUE
KOHTpOJISl 32 €€ COOJIOZACHHEM M MOBBIIIEHHWE OTBETCTBEHHOCTH 3a HapylleHus. BakHbIM
HaIlpaBJI€HUEM SIBIISIETCA COBEPIICHCTBOBAHWE MEXAHU3MOB 3alllMThl MPaB MUHOPUTAPHBIX
aKLIMOHEPOB, YCHUJIEHHME KOHTPOJISI 3a ONEpalusMU C BBIBOJAOM AaKTHUBOB U IpEceYeHUE
MaHUMYJIMPOBaHUS I[IeHaMH Ha (uHaHcoBOM pbiHKe [7]. Be3 3ddekTuBHOrO KOHTPOIIS
Y HEOTBPAaTUMOCTH HaKa3aHMs 3a HapyLIeHHs AEMCTBYIOLIME MEXAaHHU3Mbl PErylIupOBaHUS
KOPITOPAaTUBHBIX (PUHAHCOB HE CMOTYT B INOJHOM Mepe 00ecneyuTh CTaOMIBbHOE pa3BUTHE
Y IIPUBJICYEHNE NMHBECTULMI B POCCUMCKYIO DKOHOMUKY.

B 970l cBsSI3M BHEApEeHHWE HHHOBAIMOHHBIX IMOAXOAOB K MOBBIMIEHUIO 3((HEKTUBHOCTH
rOCY/IapCTBEHHBIX WHBECTUIMI, NPEICTABICHHBIX B TaOauIe 2, CTAHOBUTCA KPUTHYECKU
BaXHBIM JJI1 CHUKEHHSI PUCKOB U YIIYUILIEHHUs OOIIeH CUTyalluu B KOPIIOPATUBHOM CEKTOpE.

[IpencraBieHHble MOAXOAbl HANPABIEHBI, MPEXJE BCEro, Ha MOBBIIIEHUE MPO3PAYHOCTH
Y TIOJOTYETHOCTH, COBEPIICHCTBOBAHME MEXAHU3MOB  PHCK-MEHEIKMEHTA, pPa3BUTHE
1 ($poBoi HHPPACTPYKTYPHI U CTUMYJIMPOBAHUE YACTHBIX WHBECTUIUH.

AHanu3 TpeACTaBIEHHBIX I[OJXOJ0B W MHCTPYMEHTOB IIO3BOJIAET CJEJaTh BBIBOJ
0 HEOOXOMMOCTH  KOMIUIEKCHOTO  TOAXoAa K  TOBBIIIEHHIO 3 (EKTUBHOCTH
rOCYJapCTBEHHBIX MHBECTUIMN B KOPIOPATUBHBIN cexTop. Peanusanus npeanokeHHbIX Mep
MO3BOJIUT HE TOJBKO CHU3UTh PUCKU M TIOBBICUTH OTJIAdy OT WMHBECTUIMH, HO U CO3/aTh
OJIaronpusATHBIC YCIOBHS IJIS Pa3BUTH KOHKYPEHIIMM M MPUBJICUYEHHUS YaCTHOTO KamuTala
B POCCHUICKYIO 3KOHOMHUKY.
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Tabnuia 2 — IHHOBAIIMOHHBIE MTOAXO/BI K TOBBIICHUIO () PEKTUBHOCTH
rOCYJapCTBCHHBIX WHBECTUITHH
Table 2 — Innovative approaches to improving the efficiency of public investments

WNuuoBa-
. Hcnonb3yembie
IIMOHHBIN Lens Mexanusm peannzanun | OXugaeMble pe3ysbTaThl
TEXHOJIOTUH
MOJIXO
Buenpenmue Obecneuenmne Paspabotka u BHenpernue | [loBwimenne Broxueiin,
udposoit MIPO3PauHOCTH OHJAH-TIIaT(OPMBI, MPO3PAYHOCTH BeO-pa3zpaboTKa,
w1aT(opMbl n 3¢ pexTrB- obecrnieynBaroiei IpOLEeTyp, CHIDKEHHE CHCTEMBI
JUIS HOCTH €IMHBIA TOCTYTI KOPPYNIIHOHHBIX YTIPaBICHUS
yIpaBIeHUs yIpaBJIeHUs K uHdopmanuu PHUCKOB, YCKOpEHHE 0azaMu JaHHbBIX
TOCHHBECTH- TOCHHBECTH- 0 IPOEKTax, 3asBKaXx, MPOLIECCOB
USAMU LUSMU Ha BCEX | XOJie peau3aluu COTJIaCOBaHUS,
JTanax U pe3ynbTaTax MOBBIIICHHUE
HMHBECTUPOBAHUS JIOCTYTIHOCTH
nHPOpPMALTNH
JUIs ”HBECTOPOB
[Ipumenenue [NoBslIeHNE Hcnone3oBanue [oBbIIEHHE TOYHOCTH MammnHOe
HCKYCCTBEH- KagecTBa QITOPUTMOB MAaIlIMHHOTO | IIPOTHO30B, BRIABICHHUE o0yueHue,
HOTO aHanH3a 00y4eHMS TSI OLICHKH PHCKOBBIX IIPOEKTOB, HEHPOHHBIE
UHTEJUIeKTa HWHBECTUIIMOH- PHUCKOB, CHIDKEHHE BEPOSITHOCTH | CETH, aHAJIN3
nn HBIX TIPOEKTOB MIPOTHO3UPOBAHUS HeapekTuBHOTO 0O0TBIIIX
U CHWXKCHUE pe3yIbTaTOB, BBISIBICHHUS | MCIIOJIB30BaHMA CPEACTB, | JAHHBIX
PHCKOB MTOTEHIINATIBHBIX ontummzanms noproens | (Big Data)
3J10yNOTpeOIeHn WHBECTHUIINI
1 ONTUMH3ALIH
HMHBECTUIIUOHHBIX
pelieHui
PazpaboTka ObecnieueHne PaspaboTka u BHenpeHne | OOBEKTHBHAS OLICHKA CucremMbl
cuctemsl KPI 00BEKTUBHOM CUCTEMBI KIIFOUEBBIX pEe3yIbTaTOB, BBIABICHUE | aHAUTUKU
JUISL OLICHKH 1 U3MEpUMOit ToKazaTesnen npoOJIeMHBIX 00nacTel, | JaHHBIX,
s pexTus- OLICHKH sdpdexrusnoctu (KPI), MOBBILICHHE Bl-mnardopmbr
HOCTH PE3yNIbTaToB YETKO OTPAXKAIOIINX OTBETCTBCHHOCTH
TOCHUHBECTH- LIeJIN U 3a]1a4U 3a JOCTHXECHHE
LUSIMA WHBECTHIIMOHHBIX pe3yJbTaToB,
HPOEKTOB YITydIIeHHe KauecTBa
PUHUMAEMBIX pelIeHUH
CosepiiieH- VYnpouenue PedopmupoBanue Pacmmpenue IOpunnaeckas
CTBOBaHHE poueayp HOPMaTHBHO-TIPaBOBOH WHBECTHIHOHHOTO 9KCIIepTH3a,
HOPMAaTHBHO- MOJTyYEeHHUS 6a3bl B chepe MIPEUIOKEHUS, aHaIu3
MpaBOBOH TOCHHBECTHIIMH | TOCYJapCTBEHHBIX TIOBBILIIEHUE HHTEpeca PETYIATOPHBIX
6a3sl U CO3JJaHNe UHBECTHUIUH CO CTOPOHBI HHBECTOPOB, | aKTOB
Onaronpust- JUTSL OIITUMM3AINN ONITHMU3AIINS CPOKOB
HOTO HPOLIECCOB, YCTpaHeHHus: | 00pabOTKH 3aIpoCcoB
WHBECTHIINOH- OIOPOKPATHYECKHUX n popmupoBanue Goiee
HOI'0 KJIUMarTa IIPENATCTBUN GraronpusATHOI
1 oOecreyeHus TapaHTHil | MHBECTUI[MOHHON
JUUIsl UYHBECTOPOB 00cTaHOBKH
Coznanue ITonnepxka ITonnepxka PazBurue I'panTsl,
GnaronpusT- WHHOBAIIMOHHON | MHHOBAIIMOHHBIX WHHOBAIMOHHOM aKceJepaTopsl,
HOM Ccpeibl JeSITeIbHOCTH HPOEKTOB B cepe 9KOHOMHUKH 32 CUET BEHUYpHOE
JUIsI THHOBallMi | B cdepe KOPIIOPaTHUBHBIX BHE/IPEHHS HOBBIX (prHaHCHpPOBaHKE
(bMHAHCOBBIX (uHAHCOB, (bMHAHCOBBIX
HHCTPYMEHTOB | CO3[AaHUE YCIIOBHH HHCTPYMEHTOB,
JUTSL pa3BUTHUS TTOBBIIICHHS
FinTech-kommnanui, Pe3yJIbTaTUBHOCTH
CTHMYJINPOBaHHE (PMHAHCOBBIX OTIepaIuii
BHEJIPEHMUSI HOBBIX U ONTHMHU3aLUH 3aTPaT
(hMHAHCOBBIX
HUHCTPYMEHTOB
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JocTmwkenus 1UPpoBO IKOHOMHUKH B 00JIACTH UCKYCCTBEHHOTO MHTEJJICKTa B IIOCIECTHHIE
roJibl OKa3ajau HauOoJblllee BIMSHUE HA UHYCTPHUIO YIPABICHUS UHBECTHIMSAMU. Y YUTHIBAS
paHee cleJdaHHbIM BBIBOJ O HEOOXOJMMOCTH BHEAPEHUS HWHHOBALIMOHHBIX I10JXO0JI0B
JUTSI IOBBIIIEHUST 3P(EKTUBHOCTH TOCYAAPCTBEHHBIX MHBECTHUIIMI B KOPHOPATUBHBIN CEKTOD,
OXBAaTBIBAIOLINX PA3IMYHbIEC ACIIEKTHI YIPABIEHUS U pealu3alii UHBECTULIMOHHBIX IIPOEKTOB,
narnee OyJeT MpoBenEH AeTalbHbIN aHaIu3 MOAX0A0B, MPe/ICTaBIeHHbIX B Ta0nuue 2. [Ipu sTom
JUIsL  KaXJIOro mnojxoda OyIyT MpPEeaoKeHbl KOHKPETHBIE MEpOIPHUATHS, OCHOBAHHbIE
Ha MEXyHapOHOM OIIBITE U a/IallTUPOBAHHBIE K crienn(uKe pocCUCKON IKOHOMUKH.

Buenpenne undpoBoii miaThopmsl Ui yIpaBIeHUsS TOCHHBECTUIUSAMHU, LIETIbI0 KOTOPOH
ABIIIETCS OOecreueHue Mpo3payHOCTH U A(PGEKTUBHOCTH YIPaBICHUS TOCUHBECTULIUSIMU
Ha BCEX JTamax, a UMEHHO BHezpeHHe (eaepanbHoi HudpoBoi miatgopmbl «I'oclHBECT»
HA OCHOBE TEXHOJOTMM  OJIOKYEiH, CTaHeT KIIOYEBBIM  DJIEMEHTOM  MOBBILICHUS
3pPEKTUBHOCTH  yIpaBJICHUS TOCYJAapCTBEHHBIMH WHBECTHLHUSAMH. JTa 1miatdopma
obecreunT enuHbIN, 0€301acCHbIN U MPO3payHbIA JOCTYH KO BCeH MH(pOpMaIIUU, Kacaromencs
WHBECTUIMOHHBIX IMPOEKTOB — OT MOJAauu 3asiBOK M OTCIEKUBAHUS XOJa pealu3aluu
10 aHanu3a (PUHAHCOBBIX MOTOKOB U OIEHKM KOHEYHBIX pPe3yibTaToB. OMNBIT DCTOHUU,
YCIIEIIHO co3/aBieii nudpoByro maTGopmy JUIst yIpaBiIeHHUs TOCYJapCTBEHHBIMHA aKTHBAMH,
MOCITY>KUT IIEHHBIM IpuMepoM Iipu pa3pabdoTke «I'oclHBeCT».

Baxueiimum 1marom craHer wuHTerpauus miatgopmbel  «l'oclHBecT» ¢ apyrumu
rocynapcTBeHHbIMU HHPOpManoHHbIMU cucTeMaMu ([TMIC) 1 BeJOMCTBEHHBIMH CUCTEMAaMHU.
BHenpenne MHTErpUPOBAaHHON CHCTEMBI 00ECIIEUUT aBTOMATH3UPOBAHHBIM OOMEH JaHHBIMH
MEXy Pa3IN4HbIMH TOCYIapCTBEHHBIMU CTPYKTYypaMH, YTO CYHIECTBEHHO COKPATUT CPOKHU
COIVIACOBAaHUSl U YTBEPXKACHMSI JIOKYMEHTALlUHM, TEM CaMbIM YCKOpsd pean3aluio
WHBECTUIIMOHHBIX MNpOeKTOB. OIHOBpEeMEHHO, I obecriedeHus OoJblIeil MPO3pavyHOCTH
U IIPUBJICYEHUsS]  OOLIECTBEHHOCTM K  MOHMTOPMHIY  II€JIEBOIO  MCIOJIb30BaHUS
rOCYyIapCTBEHHBIX HMHBECTULIMN, Tpeuiaraetcs pa3paboTka MOOWIBHOTO MPHIOKEHHUS,
NPEJOCTABISIONIETO HMHBECTOPAM M TpakJaHaM OMNEPaTHUBHBIA JOCTYH K HWHGOpMaIuu
0 rOCY/IapCTBEHHBIX MHBECTHIIHSIX.

[lepBocTenennoi 3amaueil siBisiercss oOecrmiedeHne KuOepOE30macHOCTH TUIAT(OPMBI
«loclHBecT» W 3ammTa JaHHBIX OT HEABTOPM30BAHHOIO JIOCTYyNa, Tpelyromas
UCIIOJIb30BAaHUSI CAMBIX COBPEMEHHBIX TEXHOJOTHMH M CTPOTHUX IMPOTOKOJIOB O€30MacHOCTH.
Peanuszanus NaHHBIX Mep IO3BOJMT 3HAYUTENBHO IIOBBICUTH IPO3PAYHOCTH MPOLENYP,
MUHUMU3HUPOBATh KOPPYNLMOHHBIE PUCKH, YCKOPUTH MPOIECCHI COIJIACOBAaHUS M CleJaTh
uHpopManuio 6osee AOCTYIHON A uHBecTopoB. st coznanus miaardopmel «I'ocHBeCT»
pEeKOMEHAYeTCsl IPUMEHEHHE MEPEIOBbIX TEXHOJIOTHUM, BKIItoUasi OJ0KYelH, BeO-pa3paboTKy,
CHCTEMBI yNpaBieHUs 0a3aMu JAaHHBIX M OOJauHble TEXHOJOTMH. Pe3ynbTaToM BHEApPEHUS
BBITICTIPEICTABICHHBIX TEXHOJIOTUH SIBIISIETCS olecrieuenue 0€e30I1aCHOCTH,
MacIlITabUpyeMOCTb M HaAEKHOCTh IUIAT(GOPMBI, a TakXKe BO3MOXKHOCTh 3()()EKTUBHO
00pabaThIBaTh M aHAIM3UPOBATH OOJBIINE 00HEMBI TAHHBIX.

JocTmxenust 1UPpPoBOI IKOHOMHUKH B 00JIACTH UCKYCCTBEHHOTO MHTEIJIEKTa B IOCIETHHIE
rOfbl OKa3aJM HauOOJbIliee BIUSHUE HA WHIYCTPHIO YIpPAaBJICHHUS WHBECTHIUAMHE [8].
JI1 OBBIILIEHUST TOYHOCTH aHAJIN3a U CHYKEHUSI PUCKOB IIPH PEATM3allMH IOCYAapCTBEHHBIX
WHBECTUIIMOHHBIX MMPOEKTOB HEOOXOJMMO aKTUBHO BHEAPATH TE€XHOJIOIMH HCKYCCTBEHHOTO
unteuiekta (UMW) B pasnuunble mporecchl yrnpasieHus. B mepByro ouepenb, IIaHupyercs
CO3/1aHME dKCIEepTHOM cucTteMbl Ha ocHoBe MU, koTOpast mpeHa3HayeHa JJisl OLEHKU PUCKOB
WHBECTUIMOHHBIX NPOEKTOB. /laHHas cucrema, aHaIU3Upys OTPOMHBIE MAaCCUBBI JIaHHBIX,
BKJIIOUAIOLMEe (MHAHCOBBIE TMOKA3aTelIM KOMIIAHWHM, MaKpO3KOHOMHUYECKHE (aKTOpPbI
Y OTpaciieBble  TPEHAbI, IIO3BOJIUT OINEPATUBHO BBIABIATH IOTCHLMAJIbHBIE PHUCKHU
U IIpUHAMaTh OOOCHOBaHHBIE pelieHus. Taxke mnapauieabHO OyAeT BecTHCh pa3padoTka
QITOPUTMOB MAIIMHHOTO OOy4YeHUs JUIsl TMPOrHO3MPOBAaHMUS (PUHAHCOBBIX PpE3yJIbTAaTOB
MHBECTUIIMOHHBIX TPOEKTOB.
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YroObl JOCTHYG 3HAYUTEIBHOTO YIYYIICHUS B YIPABICHUHM MHBECTUIMSIMU M IMOBBICHUTDH
uX 3¢(EKTUBHOCTb, HEOOXOAMMO BHEAPHUTH PsJ  B3aMMOCBS3aHHBIX  MEPOIPUATHI.
Bo-niepBbIX, 3TO MO3BOJUT CYILIECTBEHHO IOBBICUTH TOYHOCTH IIPOIHO30B, YTO, B CBOKO
ouepenb, obecrnieunT Oojee OOOCHOBAHHOE NPUHATHE pelleHuid. Bo-BTopeix, Onaromaps
9TOMY CTaHET BO3MOXHBIM OIIEPATUBHOE BBISABIEHNE PUCKOBAHHBIX IIPOEKTOB €I1I€ Ha paHHUX
CTausIX, 4YTO JACT BO3MOKHOCTb CBOEBPEMEHHO IPHUHATh MEphl Ul UX KOPPEKTUPOBKHU
WIM OTKa3a OT HUX. B-TpeTbux, BHEIpPEHHE 3TUX MEPONPUATUN MO3BOJIUT MUHUMU3HPOBATH
PHCKHM HELEJIEBOrO0 HCIOJIb30BAHUS (PMHAHCOBBIX PECYpPCOB, TApaHTUPYS MX HAIpaBJIEHUE
Ha JIEWCTBUTEIBHO NEPCIIEKTUBHBIE U CTPATETMYECKU Ba)KHbIE IPOEKTHl. B KOHEeYHOM uTOTE,
BCE ATO MPUBEAET K ONTUMU3ALUM MHBECTUIMOHHOIO MOPTQEs B IEJOM U IMOBBILIEHUIO
€ro JI0XOJHOCTH.

Jns  ycnemHoM peanM3allMM  yKa3aHHBIX ~MHMLMATHB  1€J1eCOO0pa3HO  OmMpaTbes
Ha IIEpEJIOBbIE  TEXHOJIOTMUECKHUE pellleHus. B  yacTHOCTH, pEKOMEHIYyeTcsi aKTHUBHO
UCIOJIb30BaTh MAIIMHHOE OOy4Ye€HUE U HEHpOHHBIE CETH AJI IMOCTPOEHHUs Oojiee TOYHBIX
MIPOTHO30B M BBISBJICHUSI CKPBITHIX 3aKOHOMEPHOCTEH B JAHHBIX. AHAIU3 OOJBIIUX JaHHBIX
(Big Data) mo3BOMMT  BBISIBUTH ~ TEHACHIMM M 3aKOHOMEPHOCTH,  HEIOCTYIIHbBIC
IIPU TPAIUIMOHHBIX METOAAax aHaiu3a. A oOJiayHble BBIYHMCICHUS obecredaT HEOOXOIUMYIO
BBIUUCIIUTENIbHYIO MOIIHOCTh M MAacCHITa0MPyeMOCTh il 0OpabOTKM M aHajau3a OIPOMHBIX
00bEMOB  MHGpOpMaNNK, HEOOXOAUMBIX i 3((EeKTUBHONW padOTHl  BbIMICYKa3aHHBIX
TEXHOJIOTHH.

C wuenpro nanpHeWmIe OOBEKTUBHOW MW HArJsAHOW oueHkd d3ddexTuBHOCTH
rOCYJapCTBEHHbIX MHBECTHLUH HEOOXOAMMO BHEIPUTh KOMIUIEKCHYIO CHUCTEMY KIIHOYEBBIX
nokazareneit a¢ppexruBHocTH (KPI).

IlepBoouepénnoil 3amaueil sBusercs paspaboTka yHHpuUUpoBaHHON cucteMbsl KPI,
YUUTBIBAIOLICH OTPACIEBYIO CIIEMU(PHUKY U OCOOCHHOCTH Pa3IMYHBIX THIIOB HHBECTUIIMOHHBIX
npoekToB. Baxno, utoObl kaxapiii KPI coorBerctBoBanm kputepusm SMART: Obin
KOHKPETHBIM, W3MEPHMBIM, TOCTH)KUMBIM, PEJIEBAHTHBIM M OTPAHWYCHHBIM BO BPEMEHH,
YTO MO3BOJIUT YETKO ONPENENINUTh LEIM MHBECTULMA M OLEHUTh CTENEeHb UX JOCTHIKEHHS.
[Tocne pazpadorku KPI Oyner pa3BépHyTa cucreMa MOHUTOPHUHTA M OTYETHOCTH IO BCEM
MHBECTULIMOHHBIM TPOEKTaM, (PMHAHCHPYEMBIM M3 TOCYAApCTBEHHOro Orojxkera. [lanHas
CUCTEMA IIO3BOJIAT OTCIEXHUBAaTh IMPOrpecc B JOCTHKEHUM ycTaHOBIEHHbIX KPI
Y OINIEPAaTUBHO BBISABIIATH MPOOJIEMHBIE 00JIACTH, TPEOYIOIINE KOPPEKTUPYIOLIUX Mep.

Uro6sl mojiepKUBaTh WHHOBAIMM, HYXHO MPOBOJUTH KOHKYPCHl M CTUMYJIUPOBAThH
NepCreKTUBHbIE  (UHTEX-cTapranbl. Ecioum  BHeIpuTh Bce O3TH  HOBBIE  OJXOBI,
TO FOCYAapCTBEHHbIE MHBECTULIMY B (PMHAHCHI CTAaHYT HAMHOTO 3¢ (EKTUBHEE, PUCKOB CTAHET
MEHbILIE, YTO TOJOKHUTEIBHO OTpa3uTCs Ha HKOHOMHKM Poccuu. I'maBHOoe, uTOOBI Bce
rocoprassl paboTanu cood1ia, 1 GU3HEC C IKCIEepTaMH TOXKE Y4aCTBOBAIIH.

C nmenpro ymnpomeHuss JOCTyna K TOCYJapCTBEHHBIM HHBECTULUSAM U CO3AAHMS
OJIarONpHUsTHOIO HMHBECTULIMOHHOIO KJIMMaTa HEOOXOAMMO CYILECTBEHHOE YIy4lIeHHE
HOpPMAaTHBHO-TIPaBoBOM Oa3bl. B mepByro odepenb, TpeOyeTcs YOPOCTUTH MpOIEcC MOJauyu
3asiBOK Ha MOJY4YEHHE rOCYAapCTBEHHOM MOJIEPKKU U COKPATUTh CPOKU UX PACCMOTPEHHUS.
D10 moTpedyeT HepecMoTpa CYIIECTBYIOIIUMX PErJaMEeHTOB W MCKIIOYEHHS H30BITOUYHBIX
TpeOOBaHUM K MPEIOCTaBIIEMON JOKYMEHTAlUU, YTO CHU3UT aJIMUHUCTPATUBHYIO Harpys3Ky
Ha UHBECTOPOB.

BakHplM 11arom craHeT BHEIpEHHE KOHUENIMH «EAWHOIO OKHa» [JIi HMHBECTOPOB,
3aMHTEPECOBAHHBIX B IOJyYEHUU TOCYJApPCTBEHHON MOJAEPKKU. DTO MO3BOJIUT COKPATUTh
BpEMEHHbIE M (UHAHCOBBIE W3JEPKKHU, CBSI3aHHbIE C TOJY4YEHHEM pa3pelieHuit
Y COTJIaCOBAaHMM, C/eiaB MpOLEcCC WHBECTHPOBaHUS Ooyiee YAOOHBIM U 3(PPEKTUBHBIM.
JI7is OBBILLIEHUST  MPO3PAYHOCTH  HWHBECTULIMOHHOM  JIEATEIbHOCTH U ONEPaTUBHOIO
MH(GOPMHUPOBAHUS UHBECTOPOB O JIOCTYIHBIX BO3MOXHOCTSIX MpeIaraeTcsi Co3aaTh €JUHbIHI
peecTp MHBECTHIIMOHHBIX MPOEKTOB C FOCYIapCTBEHHBIM yYACTHEM.
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JUis coBeplIEHCTBOBaHMS HOPMAaTHBHO-TIPABOBOM 0a3bl PEKOMEHIYETCsl MCIIOJIb30BaTh
IOPUJIMYECKYIO 3KCHEpTU3y, @ MMEHHO JETaJbHbIM aHaau3 JEHCTBYIOIIMX HOPMAaTHBHBIX
aKTOB M CHUCTEMY 3JIEKTPOHHOTO JOKYMEHTO00OpOTa. BhlmenepeuncieHHble HHCTPYMEHTHI
MIO3BOJISIT BCECTOPOHHE OIICHUTH CYIIECTBYIONIYI0O HOPMAaTHBHYIO 0a3y, BBISIBUTH MPOOJIEMHBIC
aCIIeKThI U pa3padboTaTh H3PPEKTUBHBIC PEILICHUS Ul UX YCTPAHEHUS.

Heo6xonumo co3panue OnaronpusaTHOW cpelbl A MHHOBALMKA B cepe KOPIOpaTUBHBIX
¢unancoB (FinTech) ¢ menpio crumynupoBaHus pa3paOOTKU M BHEAPEHUS TEPEIOBBIX
¢uHaHCOBBIX perieHni. KiroueBbIM 3J€MEHTOM CTaHEeT CO3JaHHe CIEHHATU3UPOBAHHOTO
donna st moaaep kK nepcrnekTuBHbIX FinTech-npoekToB, KOTOpEI OyaeT npenocTaBisTh
TpaHTBl, JBIFOTHBIE KpeAMTHl M BeHuypHoe ¢uHaHcupoBanue FinTech-kommanusm,
CHOCOOCTBYS MX PA3BUTHUIO U BHEJPEHUIO MHHOBAILIMOHHBIX PELICHUH.

JUis CHMXEHHS PUCKOB, HEM30€XKHO BO3HUKAIOUIMX IPU BHEAPEHUHM WHHOBAI[MOHHBIX
(MHAHCOBBIX TEXHOJOIMH, M CO3[JaHMs OJAronpUATHBIX YCIOBMHM A HMX TECTUPOBAHUS
W aJIaliTalluy, MPEeaiaraeTcs CO3/IaHue PEeryasTOpHOW «mecodHuib (regulatory sandbox).
Fmé BaXHO 3amyCTHTh CHUCTEMY, KOTOpas CIEAMT 3a (PUHAHCOBBIMH OTEpaIHsIMUA
B aBTOMAaTU4YeCKOM pexuMe ¢ nomompo MM, Ona cpasy Oyner aHanu3upoBaTh
BCE TPAH3aKIMM, 4YTOObl HAXOAWUTh HETUIMYHBIE OINEpPalMd M Cilydau, KOrja JEHbIU
UCIMOJIBb3YIOT HE N0 HA3HAUYEHUIO WU 3J10yNOTPEOISIIOT UMHU.

JUis  CcylIeCTBEHHOrO0 TMOBBILEHUS 3(PQPEKTUBHOCTH TIOCYIAapPCTBEHHBIX HHBECTUIUI
B KOPIIOpaTHBHbIC (DMHAHCHI, CHIDKCHHS COIYTCTBYIOIIMX PHCKOB W CO3JaHUS MPOYHOU
OCHOBBI Ui JajJbHEHIIEro pa3BUTHS POCCUHCKONM HSKOHOMUKHM HEOOXOJUMO BHEAPUTH
KOMIUIEKC MHHOBAIIMOHHBIX TOJXOMOB M Meponpustuid. [Ipu 3TOM KiroueBbIM (haKTOpoM
ycrexa sBISETCS KOMIUIEKCHBIM IMOAXOJ, MNpPEeAIoJaraloluii He MpOCTO BHEAPEHHE
OTJENIBHBIX MHCTPYMEHTOB, a MX CIXEHHYI0 U B3aUMOCBS3aHHYIO paboTy. Bo-BTOpbIX,
HEO0XO0/IMMBbl CKOOPIMHHPOBAHHBIE YCUJIMS Pa3IMYHBIX I'OCYJapCTBEHHBIX OPraHOB, YTOOBI
o0ecneunTh €IUHYI0 CTpaTeruto U u3dexarb nyonupoBanus pyHkuuil. M, HakoHel, kpaiiHe
Ba)XHO aKTUBHOE y4acTHE IMPEJCTaBUTENEH OM3HEca W HKCIEPTHOTO COOOIIECTBA, YeH OMBIT
¥ 3HAHMA TO3BOJIIT aIalTHPOBATh MPEIaraeMple pEIIeHUs] K PeaisiM PhIHKA U 00eCTIeYHnTh
UX TPAKTUYECKYI0 NPUMEHUMOCTb. TOJIBKO MpH COOJMIOJEHUH STHUX YCIOBHM MOXHO
paccuMThIBaTh Ha JIOCTHXKEHHME IIOCTaBJICHHBIX IeJed U co3laHue OlaronpusTHOTO
MHBECTUIIMOHHOTO KJIMMaTa B CTPaHe.

Bwieoown

D¢ dexkTuBHOE yNpaBiIeHWE TOCYJAPCTBEHHBIMH HHBECTUIMSMHU SBISECTCS KPUTHYECKU
Ba)XHBIM ()aKTOPOM HKOHOMHUYECKOTO POCTa U TOBBIIIEHHUS KOHKYPEHTOCIIOCOOHOCTH
B coBpeMeHHOM Mupe. CyliecTByoIas cucreMa peryJupoBaHHs KOPIOPAaTUBHBIX (PUHAHCOB
B Poccun, HecMOTps Ha Hanuuue 6a30BbIX IPABOBBIX HOPM, CTAJIKUBAETCS C PSAAOM MPOOIIEM.

Jlns pemienus 3TuX npoOsieM U MOBBILIEHUS 3PPEKTUBHOCTH TOCUHBECTULIUH HEOOXO0IUM
KOMIUIEKCHBIN TIOJIXO0JI, BKITFOUAIOIINK BHEAPEHNE WHHOBAIMOHHBIX TEXHOJIOTUH M YCHIICHHE
KOHTpOJISI 3a coOyofieHneM 3akoHojaTenbcTBa. [Ipennmaraemoe cosnanue 1ugpoBoit
wiatopmbl  «['oclHBeCT» Ha OCHOBE OJIOKYEHH-TEXHOJOIMH, WHTErpalus C JApYyrUMHU
rOCyJapCTBEHHBIMM CHCTEMaMHM M OOeCleYeHHe TMPO3PAayHOCTH JUIs OOIECTBEHHOCTH
SBJISIIOTCSL TIEPCIIEKTUBHBIMU  HANpaBJICHUSIMH Ul JOCTHIKEHHS] TIOCTABJICHHBIX IIeNei.
Peanm3zanust 3TUX Mep MO3BOJIUT CHU3UTH PUCKH, TOBBICHTH OTJa4y OT HHBECTHUIINI U CO3/1aTh
ONMaroNpUATHYIO Cpely Ui Pa3BUTHS KOPIOPATHBHOTO CEKTOpa W IPHUBICUYEHHUS YaCTHOTO
KaruTajia B POCCUICKYI0 YKOHOMHUKY.
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