MHHHCTEPCTBO OBPA30OBAHHS M HAYKH POCC HIACKON OEIEPAILIMH

Deepammaoe rocyapeTsennce S0 THeTEOe OODEIOBATETBHOE VUPCAICHRAE

BRICIICTO OODE0EIAHES

«KYBAHCKHH I'OCY IAPCTBEHHBII YHHBEPCHTET»

(®TBOY BO «Ry6I' V»)

KYPCOBAS PABOTA

Kadeapa reoperuueckoii yxonomuxn v %0 )

HHBECTHITHHH KAK ®AKTOP YCTOHYHBOIO PA3ZBHUTHS

SJKOHOMHRH

PaGoty BenonERT ! % Ll 2

B.A. I'opmmenxo

S (noam®ce. 3ata)
DaKyIbTET IKOHOMHYSCKHIN xype |

Hanpasaenue 38.03.05 — Busnec-nadopmarixa

HayuHsiit pykosoguTeTs: | /,: /',

KaH1. IKOH. Hayk, towent _ 1"/ 4 FOEJP E.B. Bouxosa
'/ ;.-YQQIHBQB. 3ara)

HopmokorTpornep: b A ' /,-’

KaHZ. 3KOH. HayK, JOLUeHT /‘Y‘f £ 706 /® E.B. Boukosa
? ',(;6'—1“"“‘ aara)

Kpacrozap 2018



COJIEP)KAHUE

|23 2101 (S35 1% (<P 3

1 TeopeTndyeckre OCHOBBI UCCEAOBAHNS HHBECTUITNN U MHBECTUIIMOHHOM

) (0 0017 N % 02N % (RS 5
1.1 TTonsTHE, CYITHOCTD ¥ KJIACCU(MUKAITAST HHBECTULIHH ..vvvvvvvveesiiieessiiieessiieeeseneas 5

1.2 Coneprxanue 1 OCHOBHBIE HANPaBJICHUS PEAIM3allui HHBECTUIIMOHHOM

1000011707 129 Z (RO TP PP PP P OPRPTPPPRPPPRPPS 11
2 AHanu3 peann3alyyd UHBECTUIIMOHHON TMOIUTUKHU B POCCHM .......cvvvviviiiiiiiieie 16
2.1 CocTostHHE NUHBECTUIITMOHHOMN CEPHI B OTEYECTBEHHON SKOHOMHUKE ............... 16
2.2 IlepcrieKTUBBI pa3BUTHS HHBECTUIIMOHHON MOJUTUKH B PD ..., 19
LN 110 () 514 (PP EOT PP ORI 23
CHHCOK UCTIOTB30BAHHBIX HCTOUHHMKOB ...eeiuvviitreairresireessnesssteessseesssessssneessseesneessneens 25



BBE/JIEHHE

Bonpocam paHHOrO HMcciienoBaHus MOCBSIIEHO MHOXECTBO Pa3IMYHBIX HAYY-
HBIX pa0OT U cTaTeil, HO, B OCHOBHOM YacTH, U3JIOKEHHBIM B y4yeOHOU JHUTEeparype
MaTtepuall HOCUT Oosiee OOIUI XapaKTep, 8 MHOTOUYMCIICHHbIE CTAaThU IO JIAHHOW Te-
MaTHKE paccMaTpuBaroT OoJiee y3kue mpodsiembl. OMHAKO JJIsi UCCIAETOBAHUS IPO-
0JleMaTUKU 0003HAYEHHOW TEMbl, HECCOMHEHHO, TpeOyeTCsl y4eT COBPEMEHHOU cllo-
JKUBLICKCS CUTYaLIUH.

AKTyaJbHOCTH JaHHOW paboThl 00yCIOBICHA OOJBITUM MHTEPECOM K JIaHHOMN
TE€ME€ HE TOJILKO COBPEMEHHOM HayKH, HO U CTpaHbl B 1enom. Llenb manHoro uccie-
TOBAHUS 3aKJIIOYAETCS B TOM, YTOOBI ONPEACIUTh 3HAYUMOCTh U BBISBUTH CIIOCOOBI
MOBBINICHUS (PPEKTUBHOCTU MHBECTUIIMOHHON U MHHOBAITMOHHON JIEATEILHOCTH.

[TocTaBneHHas 1eJib ONpEEIIIa CICIYIOUIUE 3a4a4n: BO-TIEPBBIX, cHopmMyn-
pPOBaTh YETKOE OIPEACIICHNE WHBECTUIIMOHHOW W MHHOBAITMOHHOW JESITEIBHOCTH, -
BO-BTOPBIX, U3yUYUTh OCHOBHBIC BHJIbI MHBECTUIIMM M WHHOBAIMUA U MX POJIb B MPO-
I[eCCe BOCIPOM3BOJICTBA; B-TPETHHX, MPOAHAIM3UPOBATh WHBECTUIIMOHHYIO W WHHO-
BaIlMOHHYIO JIESATEILHOCTh COBpeMEHHOW Poccuu; B-ueTBepTHIX, CHOPMYTUPOBATH
MPEIOKEHHS TI0 COBEPIICHCTBOBAHUIO MHHOBAIMOHHO-WHBECTUIIMOHHON JESATEIh-
HOCTH.

B xauecTBe 00BeKTa HCCIEAOBaHUS MHOIO ObLTa pacCCMOTpPEHA MHHOBAIMOHHAS
Y UHBECTUIMOHHAS JeATENbHOCTh Poccuiickoilt @enepanni.

[IpeameT uccienoBanus COIMaIbHO-YKOHOMUYECKUE OTHOIIICHHUS, CBSI3aHHBIE C
WHBECTUIIMOHHBIMU OTHOIICHUSIMU B CTPaHE

Kaxk mpu moarotoBke, Tak ¥ MPpU HAIMCAaHUU KypCOBOM paOOThI, MHOIO MCITOJIb-
30BAJINCh  OONIEHAy4YHbIE  (IUANEKTUYECKUN,  CTATHCTHUYECKHH,  CHUCTEMHO-
KOMILJIEKCHBIN ) ¥ YaCTHBIE (aHAJIM3 U CUHTE3) METObI UCCIIEAOBAHMUS.

NudopmarnmonHoit 6azoif ajis cocTaBiaeHUs PpaOOThI MOCTYXKUIW TPYIbl HE
Tobko oTedecTBeHHBIX (FO.H. ®umaroBa, A.B. Jlab0Oaxa), HO u 3apyOeKHBIX

( 1. [Iymnetep, I1. JIpykep) P>KOHOMHUCTOB.



CtpykTypa KypcoBoil paboThl 00yCIOBIEHA II€JIbI0, 3a1a4aMH, XapaKTepoM U
npeaMeToM uccienoBanus. O0mmii 00beM padboThl cocTaBui 26 crpanuil. Kypcoas
paboTa COCTOUT W3 BBEACHHS, JBYX IJIaB, 3aKIIFOUCHUS M CIUCKA HCIIOIH30BAaHHBIX
MCTOYHUKOB. Bo BBeneHnN 000CHOBaHA aKTyaJIbHOCTH TEMBI, COPMYITHPOBAHBI TSN
W 3aJ]a4d MCCIIeIOBaHMs, YKa3aHbl 00BEKT U MpenMeT uccienoanus. [lepBas riaBa
BKJIIOUAET JiBa maparpada. B Heil pacKpbIBalOTCSI TEOPETUICCKUE ACTIEKTHl WHBECTH-
i . Bropas rmaBa comepxutT aBa maparpada. OHa comep uT B cede CTPYKTYpPY
OTE€YECTBEHHOT'O WHBECTHUIIMOHHOTO KJIMMAaTa, €r0 aHaJN3 U MEPCIEKTUBBI PA3BUTHA.

B zaxmouenun IIOABEACHBI NTOT'N U CACIaHbl BBIBOJAbI HCCIICIOBAHU .



1 TeopeTnueckre OCHOBBI HCCIIEOBAHUS PhIHKA [IEHHBIX Oymar

1.1 TlonsaTHe, CYIUTHOCTD U KJIacCU(pUKAIIUSI WHBECTUIIHI

Tepmun «uHBECTULIMU» CPOPMUPOBAH OT JIATUHCKOTO CJIOBA invest, YTO O3Ha-
YaeT «BKJIAJBIBATHY». B MHMPOKOM CMBICIIC WHBECTUIIMA MOTYT OBITH OMPEICICHBI KaK
JIOJITOCPOYHOE BJIOYKEHHE KalWTala B LEIAX JaJbHEWIIEro €ro yBEIUYECHUs, T.C.
BJIO)KCHHE YKOHOMHYECKHUX PECYpPCOB C IEIBIO CO3/IaHUS W TIOJYyYCHHsI B OyIyIIeMm
YUCTOM MPUOBLIN, KOTOpas MpeBbIiiaia Obl OOIIYI0 CTOMMOCTh IEPBOHAYATIBHBIX UH-
BEeCTUIINN (BJIOKEHHOTrO KamuTaia). [Ipu 3ToM mpupocT kanmuTana JI0JKeH ObITh Ta-
KHM, YTOOBI CTaJ BO3MOXXHBIMH KOMIICHCAIM HHBECTOPY OTKa3a OT UCMOJIb30BaAHUS
UMEIOIIUXCS B PACTIOPSHKEHUHU CPEACTB Ha MOTpeOIeHNEe B TEKYIIEM MepHo/ie, BO3HA-
rpaKJIEeHUE €ro 3a PUCK M KOMIICHCAIUS TOTeph OT MH(IAIMKA B MPEACTOSIIEM Te-
puoze. ITo Bepcuu U. Illymnerepa, TEPMHH «MHHOBAIUD» 03HAYACT U3MEHEHHUE C Iie-
JII0 BHEJIPEHUS U WCIIOJIb30BAaHUSI HOBBIX BHJIOB MOTPEOUTETHCKUX TOBAPOB, HOBBIX
MPOU3BOJICTBEHHBIX U TPAHCHOPTHBIX CPEACTB, PHIHKOB U (hOPM OpraHu3allu B MPO-
MbllTIeHHOCTH [1, ¢. 6]. IIpu 3TOM Ti1aBHYIO poOJib B Ka4€CTBE CBS3YIOIIETO 3BEHA
MeX1y u300peTeHneM u HoBoBBeneHneM . Illymrerep oTBOIMI (GHUrype MpeanpH-
HUMATES.

TepMuH «MHHOBALUS SIBISETCS JOCTATOYHO CJIOKHBIM M MHOTOTrpaHHbIM. He-
CMOTpS Ha 0OJIBIIIOE KOJUYECTBO MCCIIEIOBAaHUM, MOCBAIIEHHBIX TEOPUU MHHOBAIIUM,
B HayKe OTCYTCTBYET OOIIEIPUHSITOE ONpeCICHUE JAHHOTO MOHSTHS.

Pa3paboTkoit pa3muyHBIX aCIIEKTOB TEOPUHM MHHOBAIIMM 3aHUMAJINCh 3aHMMa-
muck Takxke B.I'. Menpiackuit, JI. C. bisaxman, H./. Kongpatees, A. U. Ilpuroxus,
C.IO. I'mazbeB, 10.B. fAkosen, K. ®pumen, E.I'. Akosenko, b. Canro, ®. Banenra,
3. Pomxepc, D.A. YTkuH, P.A. ®aTxyTauHOB U Apyrue ydeHsle. [[ns onpeneneHus
CYIIHOCTH MHHOBAIMM HEOOXOAUMO PACCMOTPETh CYIIECTBYIOIINE B HAYYHOM JIMTE-
paType TOYKHU IO TMOBOJY ONPEACICHUS JTaHHOTO MOHATHUS. MOXXHO BBIACIUTH He-
CKOJIBKO OCHOBHBIX IIOJIXOJ0B, B paMKaX KOTOPbIX HHHOBALMS pacCMaTPUBAETCS KaK:

— HU3MEHEHUE (ﬁ. [Iymnetep, JI.C. brsxman, FO.B. fxosen, ®. Banenra);
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— npouecc (b. Teucc, C.1O. I'na3beB);

— pesynbtat (P.A. ®arxynunos, 1.H. MomuanoB, 3.A. YTkuH).

ITo muennto psaga yuensix (H. FO. Kypasnesa, /I.1. Kokypun, K.H. Ha3un)
CJIElyeT HE CTPOro MPUIEPKUBATHCS KAKON-IMOO OJHON U3 BBILIEIIEPEUHCICHHBIX
TPaKTOBOK, a pacCMaTpuBaTh MHHOBAIIMIO KaK 3KOHOMUYECKYIO KaTErOpUI0 BO BCEX
BBIIIETICPEUNCICHHBIX aCIIEKTaX.

1 B cooTBeTcTBUM C¢ OOBEKTOM WHBECTUPOBAHUS PA3IMYAIOTCS CIEAYIOIINE
BUJIbI THBECTHUIINU:

— peasibHble UHBECTULIMU (MHBECTULIUU B (PU3UUYECKUE aKTUBBI);

— (uHaHCOBBIC (MOPTQENbHBIC) UHBECTULINH;

— WHBECTULMU B HEMATEPUAIbHBIE AKTUBBI.

PeanbHble HHBECTUIIMN — 3TO BJIOXKEHUSI SKOHOMUYECKUX PECYPCOB B MATEpHU-
aJbHbIE AKTUBBI - B OCHOBHOM KalWTall U JJI1 YBEJIMYECHUSI MATEPUAIbHBIX MPOU3BOI-
CTBEHHBIX 3a1acoB. PeallbHbIMU MHBECTULIMSAMH, BBICTYNAIOIIUMH B ()OPME MHBECTH-
LMOHHOTO TOBapa, MOXET ObITh ABMKMMOE U HEABUKUMOE MUMYIIECTBO (31aHHUs, CO-
OpY>KeHUsl, MallliHbl, 000py0BaHNE, TPAHCIIOPTHBIE CPEJCTBA U JIp. ).

NuBectunn B co3nanue (BOCIPOU3BOJACTBO) TIUIABHBIX CpeACTB ((OHIOB)
OCYILECTBISIOTCS B (hOpME KaNUTAIbHBIX BIOKEHUH.

B nononHeHne K MHBECTUIMAM, KOTOpbIE 00ECeUnBalOT CO3JaHUE U BOCIPO-
U3BOJICTBO OCHOBHBIX (DOHJIOB, PEAIbHBIMA MHBECTHIUSIMU TAKXKE SIBISIOTCS PacXo-
JIbl, HaMpaBJCHHbIE HA MPUOOPETEHUE IBUKUMOTO U HEABHKMMOTO MMYIIECTBA, T.€.
OTHOCAIIErocs K (PU3NYECKUM aKTHUBAM.

®unancoBble (MOpTHETbHBIE) WHBECTUIMM — 3TO BJIOXKEHHS JIECHEXKHBIX
CpEICTB, B pa3Hble (PMHAHCOBHIC aKTUBbI, B OCHOBHOM B JIOJIEBBIE (aKIUH), TOJITOBBIE
(oOnuranuu) M MpovMe LEeHHbIE OyMaru, BBINYIICHHbIE KOMIIAHUSIMU U TOCYIapCT-
BOM; BJIOKE€HHS, KOTOPBIE CBSI3aHBI C MCIOJIb30BAHUEM MEPBUYHBIX U BTOPUYHBIX
(MHaHCOBBIX UHCTPYMEHTOB.

WNuBecTuiiny B HeMaTeprallbHbIE AKTUBBI — HHBECTUIIMU B MOATOTOBKY KaJpOB
WIN TIOBBIIICHHE KBATM()HUKAIUN COTPYIHUKOB, pa3pabOTKy TOPTOBBIX MapoK, IMpH-

06pCTCHI/I€ ImpaB CO6CTB€HHOCTI/I, BBITCKAIOIIHUX W3 aBTOPCKOI'O IIpaBa, JIPIHCHBI’Iﬁ, Ima-
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TEHTOB Ha M300pETEeHHUs, CBUAETEILCTB HAa MPOMBINIICHHbIE 00pa3ibl, MpaB Ha HUC-
[I0JIb30BAaHUE TOPrOBBIX 3HAKOB, HOY-Xay, MPOrPaMMHOE OOECHEYeHHE U MPOUHe
OOBEKTHl UHTEUIEKTyaJIbHON coOCTBEHHOCTH. KpoMe TOoro, kK MHBECTHLIUSM B HEMa-
TE€pUaIbHbIE AKTHBBI HAJO OTHECTH MPUOOPETEHHE IpaB MOJIb30BAHUS 3€MJICH, He-
JIpaMu, IpYTUMHU IPUPOJHBIMU PECYPCAMU, U JPYTMX UMYLIECTBEHHBIX IIPaB.

2 B coorBercTBUU C (pOpMOI COOCTBEHHOCTH MHBECTHPYEMOIO KallUTaua pas-
JMYAOTCS YaCTHbBIE, TOCYIAPCTBEHHbIE, THOCTPAHHBIE 1 COBMECTHBIE MHBECTHILIMH.

YacTHbIC MHBECTULIMN — UHBECTUIMH, IPOU3BOAMMBIE I'Pak1aHAMM, Yallle BCe-
ro 3TO NPUOOpPETEHUE aKUWW, OONMHUrauuMii U APYruX LEHHBbIX Oymar, a TakXke WHBE-
CTUIMH, OCYIIECTBIIIEMbIE IPEANPUATUIMUA U OPraHU3aLUIMH YaCTHOU (HOpPMBI COO-
CTBEHHOCTH.

l'ocynapcTBeHHbIE MHBECTULMHA OCYLIECTBISIOTCS (PenepaibHbIMH, PETHO-
HaJIbHBIMU U MECTHBIMM OpPI'aHaMU BJIACTH 3a CYET OIOJKETOB, BHEOIOIKETHBIX (HOH-
JIOB U 3a€MHBIX CPEJICTB, a TAK)KE T'OCYIAapCTBEHHBIMU YUYPEXKICHUAMHU U IPEIIPHU-
ATUSIMH 32 CYET COOCTBEHHBIX U 3a€MHBIX CPEJICTB.

HNHoCTpaHHBIE MHBECTULIMHA — BJIOKEHUS CPEICTB, IPOU3BOAMMBIE MHOCTPAH-
HBIMH TpaXXIaHAMHU, OPUINYECKUMHU JIMLAMHU U TOCYAapCTBaAMU.

CoBMecTHbBIE MHBECTULUU — BIIOKEHHUS, OCYIIECTBIIIEMbIE KaK CyObEeKTaMu
JTAaHHOMW CTpaHbl, TaK 1 UHOCTPAHHBIMU CYObEKTaMH.

3 B 3aBucMMOCTH OT MPOAODKUTEIBHOCTH MHBECTUPOBAHMS KalUTala pas3iiu-
YarOTCsl KPAaTKOCPOUHbIEe (MEHee OAHOrO roja), CpeIHECPOUHbIE (OT OJHOTO roja J0
TpeX JIET) U IOJITOCPOYHBIE (CBBIIIE TPEX JIET) HHBECTUIUH.

4 Tlo cTeneHu MHBECTULIMOHHOTO PUCKA MHBECTUIIMHU KJIACCU(PUIIUPYIOT HA UH-
BECTULIMM C HU3KOU, CPEAHEN U BBICOKOW CTEIIEHBIO PUCKA.

5 1o OTHOLIEHUIO K )KU3HEHHOMY IUKITY IPEANPUSATHS pealibHble HHBECTULIMU
MOTYT OBITH pa3zelieHbl Ha HauaJbHbIe, IKCTCHCUBHbIC MHBECTUIIMHA U PEUHBECTULIUU.

HavanbHble MHBECTHLIMM — BIJIOKEHUS CPEACTB B CO3JAHUE NPEANPUATHSA,
bupmbl, 00beKTa OOCTYKMBAHHS U T.1.; CPEIICTBA, BJIOKEHHbIE WHBECTOpPAMH, MpHU

9TOM HCHOJB3YIOTCA I CTPOUTCIBLCTBA WM ITOKYIIKW HCIABUKXHUMOCTH (BHaHHﬁ, CO-



OpY>KE€HUH, 3eMENbHBIX YYaCTKOB), IJIA MPUOOPETEHUs U MOHTa)ka 00OpyAOBaHUS,
oOpa3oBaHUs 0OOPOTHBIX CPEJICTB.

DKCTEHCHBHBIE NHBECTUIIMU HAINPABJISIIOTCS HAa PACIIUPEHUE YXKE CYIIECTBYIO-
IIUX OPEANPUSATUH, MOBBIIEHUE WX MPOU3BOJACTBEHHOI'O MOTEHLMAIA, B YaCTHOCTHU
Ha pacuIMpeHue cepol 1esATEINbHOCTH.

PenHBecTMIIMM — MHBECTHUILIMHU, CBSI3aHHBIE C IPOLIECCOM BOCIIPOM3BOJICTBA OC-
HOBHBIX ()OHJIOB Ha CYIIECTBYIOUINX MPEANPHUATHIX, C UCIOIB30BAHUEM UMEIOIUXCS
y HHUX CBOOOJIHBIX CPEJCTB (COCTOALIMX W3 aMOPTU3ALIMOHHBIX OTYMCIECHUN U 4acTH
NPUOBLIH, BBIIEISEMOIN Ha pa3BUTUE IIPOU3BOJICTBA).

6 PeanpHbIC MHBECTHIIMA MOTYT OBITH CBEJICHBI B CIICIYIOIINE TPYIIIIbL:

— BJIOXKEHHUSI CPEACTB, KOTOPbIE MPEAHA3HAUYEHBI 1JIs1 HOBBILICHUS 3(PPEKTUBHO-
CTH MPOU3BOJCTBA; UX LIEJIb 3aKIOYAETCS B CO3[JaHUU YCJIOBUM JIJISl MOBBILIEHUS (-
(EKTUBHOCTH JACUCTBYIOLIETO MPEANPHUATHS, CHUKEHUS U3/IEPKEK MTPOU3BOJCTBA IY-
TEM 3aMeHbl 000pYyI0BaHUS Ha OOJee MPOU3BOJUTENILHOE WM NIEPEMEILEHUS TPOU3-
BOJCTBEHHBIX MOIIHOCTEH B PETMOHBI CTPAHbI ¢ Oojiee OIAronpUsTHHIMUA YCIOBUSMU
IIPOU3BOJICTBA;

— BIJIO)KEHUS CPEJICTB, B PACUIMpPEHHE, NUBEPCUPHUKALINIO TPOU3BOACTBA - IS
pacipenusi 00beMa BBIITyCKaeMOW MPOAYKLUHU AJIsl YK€ OCBOCHHBIX PHIHKOB COBITa
B paMKax CYLIECTBYIOIIKX MPOU3BOJCTB, AJISl pacIIUpeHHsl Chepbl IPEI0CTABIAEMbIX
YCIIyT,

— BJIO’KEHUS CPEACTB, 00ecneunBaroIie BbKUBAHUE MIPEATIPUATHS, K HUM OT-
HOCSITCSL  3aTpaTbl Ha TPOBEIECHHE HAYYHBIX KCCIECIOBAaHUW M  OIbBITHO-
KOHCTPYKTOPCKHX paloT, Ha peKiiaMy, MapKETUHT, Ha MOJArOTOBKY U (MJIN) MEeperno/I-
TOTOBKY KaJIpOB, B TOM UHKCJI€ JIsl HOBBIX TEXHOJIOTHIA;

— BJIO’KEHHUSI CPEJCTB, 00ECIEUNBAIOIINE BBIMOJIHEHUE TOCYIAPCTBEHHOTO WJTU
JIpYyroro KpyIrnHoro 3aKkasa;

— BJIOKEHHUSI CPEJICTB, CBA3aHHbBIE C 0OecTieueHueM TpeOOBaHUH 3aKOHa.

7/ B 3aBUCMMOCTH OT XapakTepa y4yacTusi HHBECTOPOB B MHBECTULIMOHHBIX MPO-

CKTax pas3jin4aroT IPAMBIC U HCIIPSAMBIC (KOCBGHHBIG) HWHBCCTHUILINU.



[IpsimMble MHBECTUIIUH TPEANONATA0T HETIOCPECTBEHHOE yUacTUE HHBECTOpA B
WHBECTUIIMOHHOM IPOLIECCE - MHBECTOP CaM OMpeesieT 00bEKT NHBECTUPOBAHUS, a
TaK)Ke€ OpraHu3anuio (pUHAHCUPOBAHUS WHBECTUIIMOHHOTO MpoekTa. McTouHukamu
¢buHaHCHpPOBaHUS B JAHHOM CIIy4ae MOTYT ObITh COOCTBEHHBIE CpEICTBAa MHBECTOpA
WJIM 3a€MHBIE CPEJICTBA.

HernpsiMble (KOCBEHHBIEC) HHBECTUIIMU — BIOXKEHUE CPEJICTB MHBECTOpaMH, (Hu-
3UYECKUMU WJIH IOPUINYECKUMU JIMIIAMU B IICHHbIE OyMaru, BBIMYIICHHbIE (PUHAHCO-
BBIMU TIOCPEHUKAMH, KOTOPbIE pa3MEIaloT BIIOKEHHbIE MHBECTOPAMH CpEJCTBA B
pean3annio MHBECTUIIMOHHBIX MPOEKTOB MO0 CBOEMY YCMOTPEHHIO, Ha OCHOBE TPO-
THO30B PEHTA0EIHHOCTH TOTO WJIA WHOTO MHBECTUIIMOHHOTO TIPOEKTA.

OdeHp BaKHO MOHMMATh, YTO, MMOCKOJIbKY WHBECTHUIIMOHHBIA IPOLECC, WHBE-
CTHPOBAHHUE CBSI3aHBI C JOJITOCPOYHBIMU BIIOKCHHUSIMH SKOHOMUYECKUX PECYPCOB B
LEJSIX CO3JaHMs U MOJIYYEHHs BBITOJbI B OYIyIIEM, TO IVIaBHBIA acCHEKT, CYIIHOCTb
3TUX MHBECTULIMHI 3aKJII0YAIOTCS B TOM, YTOOBI IIPe0Opa3oBaTh COOCTBEHHBIE U 3aEM-
HBIE CPEJICTBA MHBECTOPA B aKTHBBI, KOTOPHIE NIPU UX KCIOJIB30BaHUU OYAYyT CO3/a-
BaTh HOBYIO CTOMMOCTb.

[TpuopuTteTsl pa3nuuHbIX (HOPM MHBECTHPOBAHUS OMPEACIAIOTCS KaK BHYTPEH-
HUMH, TaK ¥ BHeTHUMHU (pakTopamu. Hanbonee BaxkKHBIM U3 BHYTPEHHHUX (PAKTOPOB
sBIsEeTCS (PyHKUMOHAJIbHAS HAIPAaBJIEHHOCTb, T.€. OCHOBHAs JESATEIBHOCTh KOMIIa-
HUM-UHBECTOpa. [[pyrue BHyTpeHHHE (aKTOpPHI TAKOBBI: CTPATETUUYECKOE HAIpaBJe-
HUE ONEPALMOHHON NEATEeIbHOCTH, BEJIMUMHA MPEANPUSATHS, 3TAll €ro *KU3HEHHOTO
1ukKia. JUist KpynHbIX NPEeANpUATHN U OPraHU3alUN peaIbHOTO CEKTOpa dKOHOMHUKH,
a TaKk)Ke HaXOJSIINXCS Ha CTaJIUU «3PEJOCTH» XapaKTepeH pocT (PMHAHCOBBIX WHBE-
cturuii. Jljis nmpennpustuii 0oyiee paHHUX CTaIui pa3BUTHS npeobnagaromas Gpopma
WHBECTHUPOBAHUS - BIOKCHUS B MaTEpHUaIbHbIC U HEMAaTePUAIbHBIC AKTHBHBI.

Jlns GoJiee MOTHOTO MOHMMAHHUS MHHOBAITUH HEOOXOIUMO HX KIIACCH(PHUIIUPO-
BaTh. B nuTeparype CyliecTByIOT pa3inyHble MOAXO0MbI K KilaccUu(UKAIM WHHOBA-
1007178

[Ipodeccop P.Denbaman BeIIESET CASAYIONINE BUIBI MHHOBAIUI:

— WHHOBAIIMM B NPOAYKIUU (BUIbI, KAUYECTBO);
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— WHHOBAIIMHU B MaTepHalax;
— WHHOBAITMHU B METOJIAX;
— WHHOBAIIMH B YeJIOBEYCCKUN (DakTOp (pa3BUTHE JTHUYHOCTH);
— COlLMaJibHbIE MHHOBAIMM (M3MEHEHUE TMOBEIACHUS COTPYAHHKOB MpPEINpHU-
ATHSA);
— OpraHu3alOHHbIC HHHOBAIIHH.
I1. Ipykep npennaraet 6osiee 0000IICHHYIO KiIacCU(BUKAIIHIO:
— WHHOBAIMU B MPOYKIIUU UM YCIOBUSX (IIPOYKTOBYIO HMHHOBAIIUIO);
— WHHOBAIIMM B PBIHKAX, MMOBEJICHUU U IIEHHOCTSX MOKYyMarenel (COuaibHyo
MHHOBAIIHIO);
— WHHOBAIIMM B PA3IMYHBIX YMEHUSIX U JIEATEIbHOCTH (MEHEIKEPCKHUE WHHO-
BaIluN).
3. PymsnueB u H. CanomaTun npejjaraioT pacuIMpeHHYIO KJIaCCU(PHUKALUIO B
3aBUCUMOCTH OT HEKOTOPHIX (PaKTOPOB:
— TI0 CTETIEHU HOBU3HBI (a0COJIOTHAS, OTHOCHTENIbHAS, YCIIOBHAS, YaCTHAs);
— 10 WHHOBAIIMOHHOMY TOTEHIHANY (paguKaabHble, KOMOMHUPOBAHHBIC, MO-
TU(ULHPOBAHHBIE);
— MO OCOOEHHOCTSIM WHHOBAIMOHHOTO Tporiecca (BHYTPUOPTaHU3AIMOHHBIC,
MEXOpPTraHU3aIMOHHBIE) U IPYTHE.
[Ipennaraemas Ha pucyHke 1 kiaccudukays THHOBAIMM COCTaBIEHA O TIPH-
3HAKY COJICpKaHUS U MPUHIIMIHAIBHO HE OTIMYaeTcs oT kiaccudukanuu I1. Jpyxke-

pa, OHa YTOYHSET U JICTAIM3UPYET €€.

BHahI HHHOBAIIHH
IIpogyeToERE MMenen geporme (oIl MANE HEIR
HHHOBAITHH HMHHOBAITHH HHHOBAITHH

Pucynok 1 — OcHOBHbIE BUbI HHHOBAIU [ 1 ]
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Bce BHIbI MHHOBAIHI YCIIOBHO MOKHO Pa3/ICIUTh HA CICYIOIIHNE 3 TPYIIIIHL:

1 TlpoaykTOBbIC HHHOBAIUH:

— B TOBapax;

— B yCIIyrax.

2 ConuaipHble THHOBALIUU:

— B pBIHKaX U MOBEICHUH IMOKYyIIaTeIICH;

— B IOBEJCHUH COTPYIHHUKOB;

— B Pa3BUTHUHU JUYHOCTU COTPYTHHKOB.

3 MenemKkepcKkre MHHOBAIIUHN

— B TCXHOJIOTUH YIIPABIICHHUS,

— B OpraHW3alliy ITPOU3BOJICTBA;

— B OpPraHW3allMOHHBIX CTPYKTYpaX YIPaBJICHHUS;

— B (QyHKIHSX U METOAAX YIIPABJICHUS,

— B TEXHHKE YIIPaBJICHUSI.

Takas kmaccupukanys Mo3BoJIsSeT HarnOoJIee KOMIJICKCHO pacCMOTPETh OCHOB-
HBIC BOIIPOCHI, CBSI3aHHBIC ¢ HHHOBAIIMSMH Ha MPEIIPUSATHH.

Takum 00pa3oM, ObLIO PACKPBITO MOHSATUE, CYLITHOCTh U KJaccUu(PuKaius UHBE-
CTULIMH WHBECTUIMH OJTOCPOYHOE BIIOKEHHE KANWTANIA B LEJIX NAIBHEUIIETO €ro
YBEJIMYEHHMS, a TaK K€ Kilaccuukanus u e€ mosiCHEHue.

1.2 Coneprxanue ¥ OCHOBHBIE HApPaBIECHUS pealn3aliii HHBECTULIMOHHON TT0-

JIUTUKHU

HNHBecTULIMOHHAS MOJUTHKA FOCYyAapCTBAa — 3TO KOMIUIEKC B3aMMOCBSI3aHHBIX
Hese ¥ MEepOnpUsITHA IO 00ECIeUeHUI0 HEOOXOAUMOIO YPOBHS U CTPYKTYpbI Karu-
TaJbHBIX BJIOKEHUW B SKOHOMHUKY CTPaHbl U B OTAENbHBIE €€ chepbl U OTPACIH, MO-
BBIIIICHUIO MHBECTULIMOHHOW AKTUBHOCTH BCEX YYaCTHHUKOB BOCIPOHU3BOJCTBEHHOU
JIeSITEIbHOCTH: HACEJICHUS, IPEIIPUHUMATENCH, rocynapcTsa [6].

OCHOBHBIMM LENSIMA WHBECTULIMOHHOW MOJUTUKHU TOCYAAPCTBA ABISIOTCS MO-

ownm3arusi GUHAHCOBBIX PECYPCOB, HEOOXOIUMBIX JIJISi HHBECTUITMOHHON JIEATEITLHO-
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CTH, TIPEOJIOJICHHE CIajila MHBECTUITMOHHONW aKTUBHOCTH, MOBBIIIEHUE 3(PPEeKTUBHO-
CTH KalUTAIBHBIX BJIOKCHUU. VIHBECTHUIIMOHHAS MOJWTHKA OXBAThIBACT Kak (prHAH-
CUPOBAHME TOCYIAPCTBEHHBIX WHBECTULIUNA, TaK U CO3JIaHUE OJaronpusiTHOrO WHBE-
CTULIMOHHOTO KJIMMAaTa JIJIsl YaCTHBIX UHBECTOPOB U MPEANPUATHN, OCYILIECTBISIOIINAX
KalUTAIbHOE CTPOUTEIBCTBO 3a CYUET COOCTBEHHBIX CPE/ICTB.

DKOHOMHUYECKOE COJIEPKAHNE NHBECTUIIMOHHOM MOJMTUKHA 3aBUCUT OT YPOBHS
CyOBEKTa MHBECTUIITMOHHOTO PBIHKA, OMPEACISICTCS MEeISIMA HHBECTOPA U OCOOEHHO-
CTSIMU CJIOKMBIICHCS SKOHOMHUYECKOW CUTyallud, OOyClIaBIMBAIOUIEH 3a7aud U Me-
XaHu3Mbl peann3anuu. Ha MakpoypoBHE LI€JIM MHBECTULIMOHHOM TOJUTUKHA OTpaXKa-
I0T HEOOXOIUMOCTh PELICHUS CTPATETUYECKUX 3a/1a4 SKOHOMHUUYECKOTO POCTa, MOBBI-
[ICHUS] HAIMOHAJIIBHONW KOHKYPEHTOCIOCOOHOCTH, MHTETpaIlliu CTpaHbl B MHUPOBOE
XO034MCTBO, CO3/IaHNE OJArONMPUSITHBIX YCIOBUM JJI1 MHBECTUIIMOHHOMN NESITEILHOCTH
BCEX CYOBEKTOB MHBECTUIIMOHHOTO PhIHKA. [10/] SKOHOMHUYECKUM POCTOM KakK MpaBU-
JI0O TOHUMAIOT U3MEHEHUE PE3YNbTaTOB (HYHKIIMOHUPOBAHUS MTPOU3BOAUTEIBHBIX CUIT
oO1recTBa U MOTPEOIEHHBIX pecypcoB [6]. DKOHOMUYECKHIA POCT OMPEACISACT XapaK-
Tep QYHKIIMOHUPOBAHKS HAIITMOHAILHOTO XO35HCTBA.

CyliecTBOBaHUE TECHOM MPUYMHHO-CIECACTBEHHOW CBA3U MEXKIY MHBECTHULIMS-
MU U DKOHOMHYECKHUM POCTOM OOIIenpu3HaHHO. TeM He MeHee, CYIIeCTBYIOT pas-
JIMYHBIE TOYKU 3PEHHS HA TO, KAKOB MEXAHWU3M BO3JCUCTBUS MHBECTULIMN HA SKOHO-
MUKY U KaKOBBI JIOJDKHBI OBITh HAPaBJICHUS TOCYJAPCTBEHHOTO PEryJIMPOBAHUS HH-
BECTUIIMOHHOTO Tpoiiecca. OnHa TOYKA 3pEHHS] COCTOUT B TOM, YTO MHBECTULIMU —
[VIABHBIN “MOTOP” YKOHOMHUYECKOTO POCTa: YeM OO0JIbIIIE CTpaHa HAKOIUISIET, TEM BBbI-
1€ TEMIIbI pocTa €€ SKOHOMUKHU. COrJIaCHO IPYroil TOYKMU 3pEHUs, IENOYKa TPUIUH-
HO-CJICJICTBEHHBIX CBSI3€M HAMpaBlieHa KaK pa3 B 00OpAaTHYIO CTOPOHY: BBICOKUHU CITPOC
BEJIET K POCTY MPOM3BOACTBA, YTO 3aCTaBIsACT (PUPMBI JieJaTh HHBECTUIIMU;, YEM BbI-
e J0XOJIbI, TeM OOJBIIIE CTpaHa cOeperaeT, U, CIeI0BATEIbHO, MOXKET WHBECTHPO-
BaTh. DTH JBAa MOAXO0Ja TUAMETPAIBHO PACXOATCS B PEKOMEHIAIUSAX OTHOCUTEIBHO
TOTO, KaK TOCYJapCTBO MOXET CIOCOOCTBOBATh HAKOIUJICHUIO KalmuTala SKOHOMUKH.
CTOpOHHUKH MEPBOTO TOX0/1a YTBEPKIAIOT, UTO CIEAYeT BCAUYECKHU MOOMIPATH cOe-

PEKCHUA 1 OI'PaHUYNBATD HOTp€6J'IeHI/I€, CTOPOHHHUKHU BTOPOI'0, HAIIPOTHUB, TOBOPAIT O
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TOM, YTO HaJI0 BCIYECKU CHOCOOCTBOBATH YBEIIMUYEHHUIO CIIPOCA, B TOM YUCJIE MOTpE-
OUTENIbCKOr0, KOTOPBIA U “BBITSIHET 3a COOOIl 3KOHOMUKY, U CJIEJOBAaTEIbHO, NHBE-
CTULUU.

Henp3st caenatb 0OJHO3HAYHOTO BBIBOJA OTHOCUTEIBHO TOTO, MOKHO JIM, YBE-
JMYMB UHBECTULIMH, TOOUTHCS yCTONYMBOIO pocta. Ho 0/1HO mpeacTaBiisieTcs ICHbIM:
BaXXCH HE MPOCTO YPOBEHb MHBECTULIMH, @ UX KAY€CTBO U dPPEKTUBHOCTH pa3Mellle-
HUS, 4TO OOECIEeYMBAETCsA CO3AaHUEM OJaronpusATHON Cpelbl sl HHBECTUPOBAHMS
[9].

Ha pernonanbHOM ypOBHE Ha3HaYE€HUEM MHBECTHIIMOHHOMN MOJUTUKH SIBISIETCS
MOOMJIM3AIUSl UHBECTUIIMOHHBIX PECYpPCOB, OINPEACIICHUE HANPABJICHUN WX HCIONb-
30BaHMSI, pErVIAMEHTALNS HHBECTULMOHHON JEATEIbHOCTH B HHTEPECAaX PETMOHA.

Ha ypoBHe npeanpustus HEeIsIMU MHBECTULIMOHHOM MOJIMTUKH SIBJIIFOTCSI BBI-
0op u peanuzanus HauboJiee BHITOAHBIX MyTEN pacHIMpeHUs] U OOHOBJICHUS aKTHUBOB,
(¢bopMUpOBaHKE MPOrPaMMbl KallUTAJIOBIOXKEHUI Ha OCHOBE 0TOOpa MPOEKTOB, CIO-
COOCTBYIOILIMX pEATM3ALMY UHBECTUIIUOHHOW CTPaTEeTUu.

I'maBHBIE 33141 MHBECTULIMOHHOW ITOJIUTUKHU:

1) pacumupenue o0beMa U MoBbIIeHHE Y(HPEKTUBHOCTH MHBECTHUIIUN 3a CUET
COBEPILIEHCTBOBAHUS UX CTPYKTYPBI;

2) mpeBpallleHue TOCYJapCTBEHHBIX MHBECTULIMN B CPEICTBO MOBBIIICHUS WH-
BECTULIMOHHON aKTUBHOCTU B CTPaHE, B CPEJCTBO YNPABJIECHUS CTPYKTYPHOU TpaHC-
dbopmarueit 5JKOHOMHUKH.

Bormpochl MOBBIIIIEHUS] WHBECTUIIMOHHONW aKTUBHOCTH SIBJIIETCS CETOHS U B
0003pUMOil MEPCTIEKTUBE TJIABHBIM B 3KOHOMHUYECKOW MOJMTUKE POCCUUCKOTO TOCY-
napctBa. Ha Bcex ypOBHSX ympaBiieHHUs SICHO NOHHUMAIOT, 4TO 0€3 MHBECTHIIMHA He-
BO3MOYHBI CTPYKTYpHasl MEPeCcTpOilka HApOJHOIO XO35HCTBA, MOABEM 3KOHOMUKH,
POCT YPOBHSI )KHU3HU HACEJICHHUS.

Haubonbiiee coBnageHne MHTEPECOB rOCyAapCTBa U MPEeANpHUsATHil HaOI0Aa-
€TCSl UMEHHO B 00J1aCTH UHBECTUIIMOHHOM MOJIUTHKHU.

®dunHaHCOBas MHBECTULIMOHHASI TOJUTHKHU MPEACTaBIseT co00il OCHOBAHHYIO

Ha (I)I/IHaHCOBBIX OTHOHICHHUAX M IIPHOPHUTCTAX HMX Pa3BUTHUA CHUCTEMY YIIPABJICHUSA
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(UHAHCOBBIMU  pecypcaMH B  TPOIECCE  OCYIIECTBICHUS  MHBECTHUIIMOHHO-
(uHAHCOBOH JEATENFHOCTH BCEMU HYKOHOMUYECKUMU CYOBEKTaMH — TOCYIapCTBOM U
NPEANPUATASIMH (OpraHU3aIUSIMU, KOPHIOPALUSIMH).

@uHaHCOBass WHBECTULMOHHAS IIOJWTHKA IPEICTABIEHA IBYMs COCTAaBIIAIO-
HIMMU: TOCYJIAPCTBEHHON U KOPHOPAaTUBHON (PUHAHCOBOW MHBECTULIMOHHOM MOJUTH-
KOM.

dunHaHCcOBas MOJUTHKA MPEANPUATHNA B MHBECTULIMOHHOW cdepe CBOAUTCS B
OCHOBHOM K OMNPENEICHUIO0 HANPaBJICHU U ONTUMHU3AIMM UCTOYHUKOB MHBECTHUPO-
BaHMUsI, OCHOBBIBASICh HA KPUTEPUIX 3PPEKTUBHOCTA MHBECTULIMA.

@®uHaHCOBas MOJIUTHKA TOCYAAPCTBA B MHBECTULIMOHHOM JIESITENBHOCTH CBS3a-
Ha C CO3J]JaHUEM YCJIOBHMM JIJISi TIPUBJICUCHUS] UHBECTUIUMN (OTEUECTBEHHBIX M MHO-
CTPAaHHBIX) B POCCUICKYIO0 SKOHOMHUKY, T.€. C CO3JaHUEM ONTUMAIbHBIX YCIOBHM JJIs
AKTUBU3AlMM WHBECTULIMOHHOTO IOTEHIMAJIA, XOTs TOCYIapCTBO U CaMO BBICTYNAET
KayecTBE MHBECTOPA, COO0Pa3ysCh C KPUTEPUSAMHU U MOAXOJAMU IPU YaCTHOM HHBE-
CTUpOBaHUs. VIHBECTULIMOHHAS MOJUTHKA KaK CUCTEMA MEP U YNPABIECHYECKUN KOM-
IIJIEKC BO3JIEUCTBUS HA PA3BUTUE DKOHOMMYECKOM CUCTEMBI JOJDKHA BKIIKOYATh, KAaK
MUHUMYM, TPU CTPYKTYPHBIX OJIOKa.

[TepBbrit 6JI0K — 3TO UAEHHOE M KOHIIENITyaJIbHOE MO3UIIMOHUpOoBaHue. Ha mep-
BOM 3Tarie (GOpMUPYETCs COBOKYITHOCTb LIeJIel U LIEHHOCTHBIX YCTaHOBOK. Mcxoas u3
HUX, WACHTUPULUPYETCS MPOOJIeMbl, MEIIAIIINe AOCTHKEHUI0 3TUX 1enei. Cre-
JYIOIIMI 3Tam - BHIOOP KOHIIETITOB PEIIEHUM, UIEHHO-DKOHOMHYECKOE MO3UIMOHU-
pOBaHUE, 4aCTO OTpaXkarolee AUCKYCCUU B OOLIECTBE U B MOJIUTUYECKUX KPYyTax.

Btopoii 6710k — oTpakaeT mepeBoji KOHIIENTa pelieHusl, ONPEIeTIEHHOTO B Mep-
BOM OJIOKE, B TEXHOJOTHMYECKYIO yImpaBieH4YecKyto ¢opmyrny. dopmupyercs mpo-
rpamMMa peanu3aluy HHBECTULIMOHHOW MOJINTUKY B BUJIE€ KOHKPETHBIX PELICHUI, MEP
Y JICUCTBHM, MOPSIAOK UX OCYLIECTBIIEHHUS], KAK OTPAXKEHHUE YIPABICHUYECKON 3a1auH.

Tpetuii 610K — onpenensieT TpeOyeMbIi periaMeHTaMu TIPOIEyp YIIPaBICHUS
Y PETYIUPOBaHUS HOPMATUBHO-TIPABOBOM M PACHIOPSIUTENBHBIA TEKCT penieHus. OH

npCaACTaBIIACT co00li MmakeT HMHBCCTUIMUOHHBIX IPOCKTOB, HOPMATHUBHO-TIPABOBLIX H
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OpPraHU3alMOHHO-YITPABJICHYECKUX AKTOB 110 pPealu3ald WHBECTULIMOHHOMW ITOJIUTH-
xu [5].

Takum oOpa3om, Bcsl YIIOMSAHYTasl LIEMIOYKa MPECTaBIsET COO0M KOHKPETHOE
OTpaXKEHUE KIACCUUYECKON B3aMMOCBSI3U B CUCTEME YNPABIICHHS, & UMEHHO: 0003Ha-
yeHue 3aJaHue QYHKIMK 1eTU, BBIOOp MHCTPYMEHTOB YIIPABIECHUSI CUCTEMOM, HEMO-
CPEIICTBEHHO yIpaBlieHUE U oOpaTHasi CBSI3b C TOUKHM 3PEHHS OLEHKH PE3ylbTaTOB U
KOPPEKTUPOBKHU YIIPABIECHYECKUX JCUCTBUM.

BaxHbpIM SBISIETCS COTNIACOBAaHME WHBECTUIUOHHOM TMOJIUTUKU XO3SHMCTBYIO-
IUX CYOBEKTOB Pa3JIMUHBIX YpOBHEW ynpasieHus. [Ipu popmupoBaHun MHBECTUIIU-
OHHOM MOJIMTUKHA HA MAaKpPOYPOBHE U MUKPOYPOBHE CJIEAYET UCXOIUTH U3 OOIIErocy-
JTAPCTBEHHBIX MPUOPUTETOB, OJTHAKO IO OKUIAEMBIM pe3yJbTaTaM OHAa MOXKET OBITh
MPEUMYIIIECTBEHHO OPUEHTUPOBAHA HA PEAM3AMIO JIOKAIbHBIX UHTEpecoB. Kpome
TOTO, MHBECTUIIMOHHAS TIOJIUTHKA JOJIKHA 00€CTIeUnTh BO3MOKHOCTh IIPUHSITHUS TIEp-
CIEKTUBHBIX PEIICHUN, OCHOBAaHHBIX Ha TPEOOBAHMM TEKYIIETO MOMEHTA, a TaKKe
yKa3aTbh, KaKUM 00pa3oM JOJKHBI ObITh JTOCTUTHYTHI 1I€JU, OTBEpras JACHCTBUS U Ba-
PUAHTBI, UAYIIHE BPa3pe3 C YCTAHOBICHHBIMU B HEW MMApAMETPAMHU U OPUEHTUPAMMU.

Takum 006pa3zoM, 0003HAUUII OCHOBHBIC 1[€]TM UHBECTUIIMOHHOM TTOJIUTUKU TO-
CyJlapCTBa, KOTOPBIMHU SIBIITFOTCSI MOOMIHM3aIvsl (PMHAHCOBBIX PECYPCOB U MOSICHEHUE

COACpKaHUA U OCHOBHBIX HaHpaBHeHI/Iﬁ pcalin3alinu I/IHBeCTI/ILII/IOHHOﬁ ITOJINTHUKH.
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2 AHanmu3 peanu3alnuyi WHBECTUITMOHHON MOJIUTUKHU B Poccun

2.1 CocTosiHMEe HHBECTUIIMOHHON c(pephbl B OTE€UECTBEHHON HYKOHOMUKE

OnHuM 13 BaxHEHIINX (PAKTOPOB SKOHOMUYECKOTO POCTa B PA3IMYHBIX CEKTO-
pax ABJISETCA UHBECTUIIMOHHAS ESITENbHOCTh. OJTHAKO JJIsl OCYIIECTBICHUS UHHOBA-
IIMOHHBIX MPOEKTOB OT TOCY/IapCTBAa HEOOXOMMAa MOOUITU3AIMS MaTePUATHHBIX, (H-
HAHCOBBIX U JIPYTUX BUJOB pecypcoB. Tak, HarpuMmep, Ipu HEXBATKE TPEOyEeMbIX HH-
BECTUIMN, HUKAKWE HAy4YHBIC UJIEU W Pa3padOTKH HE MOTYT OBITh BOIUIOILICHBI B
YKU3Hb.

B ocHOBe B3aMMOCBSI3M MHBECTMUHMOHHOMW aesrenpHoctd M HTII nexar He-
CKOJIBKO aCMEKTOB, BAYKHEHIIIUM U3 KOTOPBIX SIBJIIIETCA PACCMOTPEHUE MHBECTULIMI KaK
CBOCOOPA3HOT0 KaTaau3aropa HaydHbIX MCCIIEIOBAHUMN, YTO KpailHE BaXKHO B yCIIOBH-
X MPEBpaIIeHUs] HAYKH B MPOU3BOIUTEIBHYIO CUTy oOiecTBa. B 3Toit cBsi3u omkHa
ObITh C(hOpMHPOBAHA MOJIETh (PUHAHCUPOBAHMS SKOHOMUYECKOIO pocTa Ha Oaze mo-
cnennux poctxenuit HTII u dhopmupoBanus HEOOXOAUMOM CTPYKTYpbI OOIIECTBEH-
HOTO MPOU3BOJICTBA [2, ¢. 271].

B nHacTosmuit MOMEHT OOJbIIasi YacTh AaHAJIMUTUKOB TOBOPHUT O 3HAYUTEIHHOM
CHIWKEHHHM YpPOBHS MHBECTHUIIMOHHOTO KiMMaTa B Poccuu, M OHO B 3HAUYMUTEIIBHOU
CTEIIEHU CBS3aHO C CAHKIMSIMHU CTPaH 3amaja U MepecMOTPOM PEUTUHIOB MEXIyHA-
pozaHoro ypoBHs [12]. Be3ycnoBHO, B JTaHHOM MOJIOKEHUH SKOHOMHUKA CTPAHBI MOXKET
paCCUMTHIBATH UCKITIOUUTEIHLHO Ha CBOM CHJIBI, JIJIS YETO CIIeyEeT Ha4aTh MPOBEACHUE
1EeJI0To psiga pedopM ¢ 1eJibio OOJIErYUTh MPOBEACHNUE PErUCTpalliii HOBBIX MPE-
MPUATUHI, & TAKKE MPUTOK KAMUTAIOBIIOKECHUN B OCHOBHBIE OTpaciu. JlaHHBIA Mpo-
1ecc ObUT HayaT HECKOJIBKO JIET Ha3ajl, HO B HACTOSIIEE BPeMsl OH JIOJKEH OBITh yC-
kopeH. 08.05.2012 r. Ilpe3unenrom PO Baagumupom IlyTuHbiM ObLT MOANKCAH YKa3
«O IOATOCPOYHOI TOCYAAPCTBEHHOM 3KOHOMUYECKOW MOJUTUKE», 0 HEMY MECTO B
pEeUTHHTE SIBJISICTCS Ba)XKHEWINUM IMOoKa3aresieM »()(PEKTUBHOCTH MPOBOJUMBIX pe-
dopmM [7]. Y1 Ha mipencTaBICHHOM PHCYHKE 2 MOXHO BHJIETh, YTO OCHOBHOH IIEIIBIO,

3asiBJICHHON B YKa3€, ABJSCTCA MOBLBIIICHHUEC MECTA IoCyaapCTBa B €KCTOJHOM peﬁ-
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tuHTe SKOHOMHK Doing Business ¢ 120-it B 2011 r. go 50-it 8 2015 r. u go 20-i1 B

2018 r

mmmmm MecTO POCCUN B PENTUHIE

Pucynok 2 — [Iporao3sl MunsHKOMpa3Butus pocra Poccnn B MexayHapOIHOM

pEUTHHTE SKOHOMUK [16]

Pemenne sToi 3amaun muiaHUPYETCsl MPOBOAMUTH C MOMOILIBID OCHOBHBIX pe-
dbopm, KOTOpBIE HAIIUIA CBOE OTpaxkeHue B oTuéte BecemupHoro 6anka o Poccum.

B pesynbrare npoBenenus oHoN U3 gaHHbIX pedopMm, Poccust oTmMmeHmia tpe-
OoBaHME NJIsi OTKPBITUS CU€Ta KOMITAHUH UMETh OAHKOBCKYIO KapTy ¢ HOTapHAIbHO
3aBepeHHOM mojanuchio. TakuM obOpazom, Poccust monHsiack Ha 13 mo3unuid, nepe-
MectuBIIMCh ¢ 101-ro MecTa Ha 88-€ U COKpaTUB Ha OJHY KOJIMYECTBO TPEOYEMBbIX
MpoIEeAyp U Ha 3 THS — BPEMEHHBIE 3aTPATHI.

CrnenyoomuM BaKHBIM TPeoOpa30BaHUEM CTAJI0 YMEHBIIEHUE KOJIUYECTBA pa3-
pereHuii, TpeOyeMbIX ISl OCYIIECTBICHUS 3aITAHUPOBAHHBIX CTPOUTEIBHBIX TPO-
€KTOB, U BPEMEHU, HEOOXOIUMOTO JJIS PETHCTPAlliA HOBOTO 3/1aHus. B HacTosee

BpeMs1 JUIs TIOJTYUEHHUS pa3pellieHus] Ha CTPOUTENIbCTBO HEOOXOAUMO MOTPATUTD
297 nueii, BMecto npouuioronux 344, u npoittu 36 npouenyp, BMecto 42. Takxke
OblJ1a YIpoIlleHa MpoLeIypa JOCTYyIa K 3JIEKTPOIHEPTUH ISl IPEANPUATUN, a TOy-

YCHUC JJICKTPOIHCPIruu CTAllo Oonee IMPOCTBIM N HC TAKHM 3aTPATHBIM. KomuyectBo
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IPOLETYp COKPATHIIOCH JI0 IIATH, @ KOJMYECTBO JHEH HA UX MPOXOXKJIeHue — 1o 162.
Taxxe B Poccum ynpocTunoch BeeHHE MEXAYHApOAHONH TOPTOBIM. DTO CTaJIO pe-
3yJbTaTOM BHEAPEHUs NIEKTPOHHOM CHCTEMBI IOJAaYU JTOKYMEHTOB IO JKCIOPTY U
UMIIOPTY U COKpallleHus uncia gusudeckux mnposepok. [lo ymnare namoros Poccus

MOJHsIAaCh ¢ 64-ro Ha 56-¢ MecTo.

PI/ICYHOK 3 - CpaBHI/ITeJ'IBHBIﬁ dHaJIN3 MHBCCTHIIMOHHOI'O KJIMMaTa Poccum u APpyrux

cTpaH 1o AaHHbIM uccienaoanus Bloomberg Markets Global Investor Poll [17]

HecMoTtps Ha 1O, utOo B peiitunre Doing Business nmpou3zorien 3HAUUTETbHBIHN
pOCT TIOKa3aTesed CTpaHbl, B ILI€JIOM, HWHBECTUIMOHHBIM KiauMaT B Poccun 3Ha4mM-
TEJIBHO YXYAIIUICS, MPUYEM, TT0 MHEHHUIO OOJIBIIIMHCTBA AKCIIEPTOB, MPUIHHBI HOCST
HE, TOJIbKO MOJUTUYECKUI, HO U YIKOHOMUYECKUI Xxapaktep. Bo-nepBrix, 3a 1 kBap-
tan 2014 roma orrok kamutaia u3 Poccun cocraBui 6oisiee 50 MuMapaoB JgoJuia-
poB. Bo-BTOpHIX, MPOU30IIIIO TTaZCHUE PYOIIsl, UTO YK€ CKa3bIBaeTCA U HA HHQIISAIUH.
Poct unuisiiiuu BeIIEN 3a npeessl neaeBbix 5 %, KOTopble ObUTA OPUSHTUPOM IS
[lentpanbHOro 6aHKa, U TOJIOBBIC TEMIThl MH(IISAIMN B HACTOSIIEE BPEMS MPEBBIIIAIOT

7 %. Ha moanepxky Kypca HaIlMOHAIBHON BATIOTHI ObUTH TIOTPaYeHbl 3HAYNTEIIHLHBIC
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CpeICTBa MEXIYHAPOIHBIX PE3EPBOB: C Haudaia rojga ux oobéMm maMmenwmics ¢ 509,6
MIIpa mosut. o 486 mupa nosut. Ha 1 ampens. bonee Toro, houmoBeIl peiHOK Poccun
C Hayaja rojila mpocen mpaktudeckd Ha 15 %, dyeMy kak pa3 MmocrnocoOCTBOBAIU
CaHKLIMH U T€OMOIUTHYECKUI KOHPIIUKT BOKPYT YKpauHbl. Takum oOpa3om, 1o aaH-
HbIM uccienoBanus Bloomberg Markets Global Investor Poll, poccuiickast sxoHOMU-
Ka ObUIa MpU3HAHA HAMMEHEE MPUBJICKATEIbHOW Il MHBECTULMUA W3 4YMCla KPyI-
HEHIIMX MHPOBBIX 3KOHOMUK [17]. Okoi0 56 % OnpomeHHBIX CYUTAIOT, uTo B Poc-
CUU CaMbl€ XYAIINE WHBECTHUIIMOHHBIE BO3MOXHOCTH CpPEIH BOCBMH KPYIHEHIINX
SKOHOMHUK Mupa. A Oonee 7 u3 10 pecioHAEHTOB TOBOPAT O TOM, YTO POCCHICKas
PKOHOMHKA ciabdeet, U 45 % peKoMeHAYIOT NpoAaBaTh POCCUNCKUE aKTUBBI B CBETE
KOH(IMKTa Ha YKpauHe, BbI3BaBIIero cankuuu co croponsl EC u CLIA.

Takum o0pa3oMm, B COBPEMEHHOU MOJUTUYECKOM U SKOHOMHUYECKOW CUTyallUU
WHBECTUIIMOHHON KnuMaT B Poccum octaBisier xenarh jydirero. MHBeCTULIMOHHAS
nonutuka Poccum 6asupyercs Ha B3aumozeiictBun denepaunu, U ee CyObEKTOB, X
PaBHOM UMYIIECTBEHHOU U (PHAHCOBON OTBETCTBEHHOCTH 33 MPUHUMAEMbIC PEIICHUS
U 00s3aTeNnbCTBa U JIOJDKHA CIOCOOCTBOBATh (hOPMHUPOBAHUIO OJArOMPUSITHBIX YCIO-
BUIA, 00yCJIaBIMBAIOUIUX Y MTPOU3BOAUTENICH YCTOMYMBYIO NOTPEOHOCTh B MHBECTULI M-

AX.

2.2 TlepcnieKTUBBI pa3BUTHUS WHBECTUIIMOHHON MOMUTUKH B PD

B nensix pa3BuTHsS MHBECTUIIMOHHOM MOJUTUKK B P® HeoOxoauma aKTHUBU3A-
[IHASI MEp TOCYAapPCTBEHHOTO PETYJIMPOBAHUS MHBECTUIIMOHHOTO TTpolecca.

B nanHOM acnekTe, MOKHO BBIIEIUTH CIEAYIOUIME, OCHOBHBIE MEPCIEKTUBbI
pa3BUTHS UHBECTUIIMOHHON akTuBHOCTH [10]:

— UHBECTUIIMOHHOE TJIaHUPOBAHUE TOCYIAPCTBOM;

— BO300HOBJICHHE KPEAUTOBAHMS POCCUICKUX 0aHKOB M HE()MHAHCOBBIX TIPE]I-
MPUSATUM 3aMaJHBIMUA HHBECTOPAMM;

— MOBBIIICHUE KOHKYPEHTOCIOCOOHOCTH MPOAYKIIMU POCCHMCKOTO MPOU3BOI-

CTBa, TO €CTb IIPHUBJICHCHUC WHBECTUIINH B Pa3BUTHUC MTPOU3BOACTBA BHYTPU CTPAHEBI;
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— pa3paboTKa MporpamMMbl Pa3BUTHS PHIHKA IIEHHBIX OyMmar.

PerynupoBanue WHBECTULIMOHHOW JEATEIBHOCTH CBA3AHO C ONPENEIICHHEM
HanOoJiee BaKHBIX HAIPaBJICHUM KalUTAIBHBIX BJIOKeHUU. COrjlacHO JeHCTBYIOIIE-
My 3aKOHOJATENIbCTBY, HHBECTOPHI HE OTPAHUYMBAIOTCS B BHIOOpE OOBEKTOB BIIOXKE-
HUS CPEJICTB, UCKIIOUCHHUS COCTABJIAIOT T CIydau, KOTJIa HapyIIaroTCs IpaBa rpax-
JlaH, FOPUINYCCKUX JIUII.

['ocynapcTBeHHass THBECTUITMOHHAS TTOJIMTHUKA JTOJDKHA OBITH HAIleJICHA!

— Ha TOBBIIICHUC HWHBCCTUIMOHHOW aKTHMBHOCTH IPEANPUHUMATCIIBCTBA, a
TaK)kK€ BHYTPEHHUX H 3apyOC)KHBIX HHBECTOPOB;

— MPEOI0JICHUE TIPENATCTBUN, CBI3AHHBIX C OTPAHMYCHUEM POCTa WHBECTHUITUI
B ITPOU3BOJICTBO;

— OOHOBJICHUE TIPOU3BOJICTBECHHBIX (DOHJIOB;

— cTabum3aiuio 6aHKOBCKO-(DMHAHCOBOM JESTEIHHOCTH;

— pa3BUTHE UHHOBAIIUH.

OnpenenuM, 9TO OKa3bIBacT BJMSHUE HA (OPMHPOBAHHUE TOCYIAPCTBEHHOM
noJIMTUKU Poccun B MHBECTUITMOHHOM cdepe.

Bo-miepBBIX, 3TO TpaguIMOHHO CJOKWBINASACS CUJIbHAS POJb TOCYJapcTBa B
YIOPaBJICHUH HKOHOMHUKON. MIMEHHO OT rocyaapcTBa MCXOAWJIA WHUIIMATHBA Pajv-
KaJIBHBIX SKOHOMHUYECKUX pedhopMm.

Bo-BTOpBIX, (DYyHKIIMOHHpPOBAaHWE PHIHOYHON SKOHOMHKH, KOTOpas IMpHU3BaHa
obecrieurBaTh HAMOOJBIITYIO OTAAYY OT JACHCTBUN CYOBEKTOB MHBECTUIIMOHHOM JIes-
TEJIBLHOCTH U OT JIOJITOCPOYHBIX MEPCIEKTUB TOCYAAPCTBEHHOW MHBECTUIIMOHHOM T10-
JTUTHUKH.

B-TpeTpux, 3TO 0COOEHHOCTH TEPEXOJHOTO IMEePUOo/a, TaKWe KaK IMOJUTHYE-
CKasl, 5JKOHOMHYECKasi HECTaOMIBHOCTh, MUPOBOM (DMHAHCOBBIN KPU3HC, OTCYTCTBHC
YETKOTO U TIPABUIILHOTO PA3BUTHS PEATbHOTO CEKTOPA SKOHOMUKH.

OcCHOBHBIE MPUHIIUTIBI TOCYIAPCTBEHHOTO PETYIMPOBAHUS B MHBECTUIIMOHHOM
chepe MOXKHO TIPEACTaBUTH ClIeAyIOmKM odpaszom [8, c. 12]:

a) OJaroNpUsSTHBIN MHBECTUITMOHHBIN KIIMMAT JJIsl HHBECTOPOB;

0) rocygapcTBeHHasi OJJIEPKKA PEATbHOTO CEKTOPa SKOHOMHUKH;
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B) MHHOBAITMOHHOE 00ECTICUCHHE PA3TNIHBIX Chep IKOHOMHUKH.

Coznanue 01aronpusTHOTO MHBECTUIMOHHOIO KJIMMaTa JIOJDKHO OCYIIECTB-
JSITHCA:

1) myTeMm ycuJIeHHsI POJId TOCY/IapCTBa KaK rapaHTa MpaB CyOhEKTOB MHBECTHU-
[IUOHHOM ESITEIbHOCTU. DTO MO3BOJUT YYaCTHUKAM OBbITh YBEPEHHBIMU B TOM, UYTO B
YCIIOBUSIX KPU3UCHBIX CUTYyaIlMi BJIOKEHHBIM KanmuTai He OyJeT 0e3B03BpaTHO MOTe-
PAH;

B oOnactu mopnepKKu peasbHOTO CEKTOpa SKOHOMHUKH HEOOXOJMMBI Clie-
JYIOIINE MEPHI:

1) co3manue OJarompusITHBIX YCIOBUUA JJIsi Pa3BUTHST WHBECTUIIMOHHO-
(MHAaHCOBOTO MOTEHIIMAIAa POCCUMCKUX MPEINPUATHI MyTeM CHUXKEHUS HaJIOTOBOTO
OpeMeHH, COBEPIIICHCTBOBAHUS aMOPTU3allMOHHOM nTouTHKU. [Ipu 3TOM BCsl cuctema
HAJOTOBBIX MEp JIOJDKHA OPUEHTHPOBATh OM3HEC HAa YCWICHHE MHBECTUIIMOHHOW aK-
TUBHOCTH;

2) onTUMHU3AIMS HAJOTOBBIX PEKUMOB /i1 BBO3a HOBOTO 00OOpYIOBaHUs, HE-
00X0JIMMOTO JUIsl peaTn3allii MHBECTUIIMOHHOTO MTPOEKTA;

3) pedopmupoBaHue OyXrajaTepcKoro y4era u ayJMTOPCKOMN NESITEIbHOCTH 1O
MEKIyHApPOIHbIM CTaHAApTaM;

4) co3nmaHue CIeNUaTu3upPOBAHHBIX KOMITAHHM 1O CTPaXOBAaHUIO MHBECTHUIIU-
OHHBIX PUCKOB, Pa3BUTHE Ar€HTCKUX OTHOILICHUHN C KOMMEpPUYECKUMHU OaHKaMu;

5) co3maHWe KPYHHBIX OOINECTB B3aMMHOTO KPEIUTOBAHHS, YTO OOECIICUUT
YETKOE B3aMMOJICHCTBUE MEXy YYaCTHUKaMH MHBECTUIIMOHHOIO MPOliecca U CBEAET
K MUHUMYMY MOTEpHU, CBSI3aHHBIC C (PUHAHCOBBHIM OOECIICUCHUEM UHBECTUIIMOHHOTO
MPOEKTA.

JIJ1si ”THHOBAIIMOHHOTO OOECTeYeHUsI Pa3IuYHbIX c(hep IKOHOMUKHU HEOOXOU-
MO:

1) coznanue B POM3BOJICTBEHHONW W MHHOBAITMOHHOM cdepax OIaronpusaTHON
aTMoc(epbl JJI BBIITYCKa MOJb3YIOUIEHCS CIIPOCOM KOHKYPEHTOCHOCOOHOW MPOIyK-

IIUH;
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2) co3naHue 00pa30BaTEIbHON, KOHCAITUHIOBOM CETH YCIIYT, YTO MOXKET CIIO-
coOCTBOBATH MOAOOPY KBATU(DHUITUPOBAHHBIX CIEITUAICTOB;

3) ¢popMupoBaHUE OXpaHbl HHTEIJIEKTYaJIbHOM COOCTBEHHOCTH, AJIsl TIOJAEPXK-
KU HAyYHBIX [IEHTPOB U pa3pabOTKU HOBBIX TEXHOJOTHYECKHX MPOEKTOB;

4) yBenuueHue 1011 QPyHIAMEHTAIBHBIX TEOPETUUECKUX HCCIIECIOBAHUMN, CIIO-
COOCTBYIOIIMX OOHOBJICHUIO TPOU3BOJCTBEHHBIX MOIIHOCTEH;

5) co3zmaHue Tpex M JABYX YPOBHEBBIX CHCTEM MOJATOTOBKHM CIIELHAIUCTOB,
IpEeNoJIaraloIiuX padoTy B UHBECTULIMOHHOM cdepe;

6) BBEIEHHWE HAJOTOBBIX JBIOT I YUPEKACHHN 00pa3zoBaHUs, TOTOBSIIUX
KaJpOBBIM ITOTEHIAAT;

7) GbuHAaHCHMpPOBAaHUE CTPATETUYECKUX UCCIIEI0OBAHUI;

8) coznaHue OOCHYXMBAIOIIEH OTpaciu, Uil NPEANPUATHNA 3aHUMAIOLIUXCS,
WHHOBALMOHHOW JIEATEIbHOCTBIO;

9) ycunenue conyalibHON HalpaBiICHHOCTH WHBECTULIMOHHOM JE€ATEIBbHOCTH B
CTpaHe, 0e3yCIOBHOE MPEUMYILECTBO MHBECTHUILIMI B MHHOBAIMH, 3[PABOOXPAHEHUE,
obOpa3oBaHue.

Takum oOpa3oM, NEePCHEKTUBBI PA3BUTUSI MHBECTULIMOHHOM MOJUTUKU B PO 3a-
KJIFOYAIOTCSl B AKTUBU3ALMU MEP rOCYAAapCTBEHHOIO PEryJMPOBAHUS WHBECTULIMOHHO-
o mpoliecca, YToObl pa3BUTHE HHBECTUIIMOHHOW MOMTHKUA P®D, BRIXOAMIO HA MEKITY-

HapOJHbBIN YPOBEHb.
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3AKJIFOYEHUE

Wtak, B X0/1€ IPOBEJICHHOTO HMCCIIEIOBAaHUSI ObUIM PAaCCMOTPEHBI POJib U 3HA-
YUMOCTbh MHBECTUIIMI M MHHOBAILIMI B MPOIIECCE Pa3BUTHUS SKOHOMHKH, 0003HAYEHBI
OCOOEHHOCTH BEJICHHUSI MHHOBAIMOHHOW U MHBECTHIIMOHHOM JESATENBHOCTH, & TAKKE
OBLIIM MOKa3aHbl MYTH WX COBEPLICHCTBOBAHUS.

Kak yxe ormedanoce, CylIECTBYET pa3jIMYHbIC BHUIbI KAK MHBECTULIMOHHOM,
TaK 1 UHHOBALlMOHHOM JESTEIbHOCTH, KaXKIbIE U3 KOTOPBIX UMEIOT CBOIO CTPYKTYPY
U (PyHKIIMOHAJIbHBIE OCOOEHHOCTH U MPUMEHSIOTCS B 3aBUCUMOCTH OT LIEJIEN U 3aaa4
OTJIEJIBHO B35TOT0 MPOU3BOAUTENS. Takke OOJbLIYIO pOJb JUIsl BEICHHUS] NHBECTHUIIU-
OHHOM JICSITEIbHOCTU UTPAET MHBECTUIIMOHHBIN KJIMMAT cTpanbl. OCHOBHbBIC aTpUOy-
Thl TIPUBJIEKATEIILHOTO WHBECTUIIMOHHOTO KJIMMaTa MIUPOKO MU3BECTHBI: OJIAronpusiT-
HBI HaJIOTOBBIA PEXUM, PAa3BUTOE 3aKOHOAATEIBCTBO, YCIOBUS IS CIIPABENJIMBOM
KOHKYpeHIUH, dppexTuBHas cygeOHas cucreMa, MUHUMaIbHbIE aIMUHUCTPATUBHBIC
Oapbepbl U KaueCTBEHHas MHPpAcTpyKTypa s pa3BuTus OuzHeca. OgHaKo, B CO-
BPEMEHHOW MOJIMTUYECKON U IKOHOMUYECKON CUTyallUM UHBECTULIMOHHOM KJIMMAT B
Poccum ocrapisier sxenatp aydiiero. MaBecTumonHas noiautuka Poccumn 6asupyer-
csi Ha B3aumoJeiicTBun dDeaepannu, U ee CyObeKTOB, UX PAaBHOW UMYIIIECTBEHHOU U
(b1HAaHCOBOM OTBETCTBEHHOCTH 32 MPUHUMAEMbIC PEIICHUS U 00s13aTeIhCTBA U JIOJIK-
Ha crocoOCTBOBATH (POPMHUPOBAHUIO OJIATONPHUATHBIX YCIOBHM, 00YCIaBIUBAIOLIIUX Y
MIPOU3BOJIUTENICH YCTOMYHMBYIO TOTPEOHOCTh B MHBeCTULIMAX. [IpoOiema mHBECTHITN-
OHHOM aKTUBHOCTH SIBJIAETCS OJHOW U3 KJIOUEBBIX MPU BBHIPAOOTKE TMOJIUTUKH, Ha-
IpaBJIeHHONW Ha oOecreueHrne CTabuIbHOCTA SKOHOMUYECKOro pocta. Cpeau nepBo-
OYEpPEIHBIX MEP MHBECTULIMOHHOM MOJIMTUKU MOKHO BBIJICIIUTH MPAMOE FOCYyHapCT-
BEHHOE ydyacTuhe B MHPPACTPYKTYPHBIX MPOEKTaX HAPOHOXO3SIMCTBEHHOTO 3HAYCHUS
U UX (PUHAHCOBOE CTUMYJIMPOBAHUE MPEIOCTABICHUEM HAJOTOBBIX JIBIOT WM HAJO-
TOBOI'O KPEJIUTA.

Henbro 3¢ hexkTHBHOM MHBECTUIIMOHHOW TIOJIUTUKHU SIBJISIETCSI COJIEUCTBUE TIPH-
BJICYCHHUIO B YKOHOMHUKY WHBECTHIINI TTOCPEACTBOM (DOpMUPOBAHUS OIaronpusiTHOTO

HMHBCCTHIIMOHHOT'O KJIMMAaTa, CO3JaHu:Ad CTaOMIBLHBIX YCJIOBI/Iﬁ AJIs1 OCYHICCTBIICHUA
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IpeaNPUHUMATEIBCKON AEITETbHOCTH, 00€CTIeYeH ] YKOHOMUYECKH 000CHOBAaHHOTO
YPOBHSI JOXOJHOCTH MHBECTUPOBAHHOTO KamHTaja, MCIONb3yeMoro B cdepax aes-
TEIBHOCTH XO3UCTBYIOIIHNX CYOBEKTOB.

Yro HyXHO clenaTh Juisl puBiIedeHus: nHBecTuuii? He mpoctoil Bompoc, Tak
KaK pacTyllUi POCCUNCKUNA PBIHOK KPOBHO 3aMHTEPECOBAH B JIIOOBIX MHBECTHUIUSX,
BO BCEX UX (hopMax U MPOSIBICHUSAX.

IloBbIlIEHNE MHBECTULIMOHHON MPUBJIEKATEIIBHOCTH, YKPEIUICHUE JOBEPUS UH-
BECTOPOB K Poccum — OMH M3 NMPUOPUTETOB JAESATEIBHOCTU IPABUTENILCTBA. B Ha-
CTOSIIIMA MOMEHT JJI1 OOCIIy>KMBaHUS MOTEHUMAIbHBIX MWHBECTOPOB CO3/IaH LEIbIN

psn uHpopmanoHHbsix UHTEpHET — pecypcoB.
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JAMMCTE0ESHIR, UMTHROEEHIUR ¥ GOMMMHENEHOITS RENAHITCR OTARNEHEIMK MOKAZTENRAMA 1 B Cywive gareT 100%, UTo COOTERTITEYET BaMy TEXCTY MROSENREMOND JOKyMEHTa,

DSpawyse Bawe EHIMEHIE, UT0 CACTEMS HEXDEAT TEKCTOESIE NEDECEUSHINRA TOOSENREMOTD AOKYMEHTS C MDOHHEEKCMDOSEHHEIMM & CHITEME TEKCTOERIMA MCTOuHIkaMA. TIDW STOM CHCTEME RERRETCR
ECMOMOrETEN=HEM HHCTOYMEHTON, ONDSSENEHNE KONDEKTHOCTH W MPSE0MEDHOCTA 28MMITEDSSHHI WNW LITHDOSSHAN, 3 T21062 3STODCTES TEKITOESY $DSTMEHTOE NDOSEPREMOND JOKyYMEKTS DLTEETIR 8
KOMNETEHLA NROSEPAHILLEND.

M Aar Aar Herounug Ceeinka ATyEREH H3 Maogyne nonca Eravas Eraas
E OTUETE B TeKITE 2 OTUETE E TEKLTE
o] 17.64% 18.16% CLHOCTS MHEECTHLMIA M X knacoadwsagan (AsTocoxpad...  hitpastudfiles.ru 13 Hian 2016 :;’E:;THCE 4 E
[0z1 17.06% 17.96% CyLUHOCTS HHBECTHUAI M X Knaccudusaln (AsTocoxpad...  hipo! studfiles.ru 13 Wion 2016 :;’E:;T"m B &
[03] 0% 445% SXOHOMWLECKR CYLUHOCTS MHEBCTHUMIAL Pedepar. Yurars .. hittps//bibliofond.ru Dan=lue 2077 E;‘E::;DHCE 0 16

Ewe ncrounmkos: 4

Ewie zammcreosaHmin 0,54%
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