pOCC MG ROTE DT PATIH

Ly OB A SORBALTILS
MHEHC T PR FEAS R HBC T .-!'I \ i) At i L C TR S ST ATCIHE
| D CRIR LA S C B W OIS TG THOC TP
S (PO F P 'A':*.;:,lu.v“ 3
' IAPCIBE ] WCHTE Ty
«RYBAHCKI OC M 1A\PL IBEHHBIH Y HUBEPC HIt 7
'L’L (I bOY BO «kyvol Ny J
78 % o
\ A S 7 \ .
o Dary. AL 1e] AROHOMIHCCR I '\.' (it
- G . —is . X "’ ]
W L Kadwe tpa Teopeicchon INOHOMMBRH J "t © | %
32 O G,
o o tq. :
\ i L |
! \ N

KN PCOBAS PABOT A .

O AHCUHTLTHHE «( NHAR AROHOMIFCORAR TCOPMA

HHBECTHIIHH KAK ®ARTOP DKOHOMHYECKOTL O POCTA

i Vs A LE :
2001y BBINIOIINKAA '}é -~ Ao A AL KaueyHosa
5 — VY .
—

THOINTHCE, ST

Hanpawiense nojgrotosky 38.05.01 - Dxonomika wype |

Hanpas 1eHHOCTs (POKhIIL) MUpOBas MRKOHOMItK

» e
Hayyuslit pyroOBOINTE L : /
= gl

KaH1. IKOH. HAYK, J0UCHT /¥ :
4 SARGINCE, datal

J.l’é.’_/_ﬁ I.B. boukosa

Hopsoxortpoaep
KaH, dKOH. HAVK, JOUCHT /7

" 5.8 o E.B. Boukosa

VIIHCEH, JaTa)

Kpachoiap
2019



COJEPKXAHHUE

BBEIEHUE . ..ottt et e 3
1 TeopeTnyeckre acleKThbl UCCIAETOBAHMS HHBECTULMM . . . vvnueenneennieanneannnenn. 5
1.1 IToHsITHE UHBECTULIMM M KX SKOHOMHUYECKASI CYIITHOCTD. ...\ vuuurennnsannennnns 5
1.2 KnacCuPUKAIUS MHBECTHIIIM . ...\ vuteeeteeeieeeetteenneeaaneeeannneeennannnns 8
1.3 uBecTuimu, kak GakTop IKOHOMUYECKOTO POCTA. ... veunrreennreeannneeannanns 11
2 AHanv3 UHBECTUIIMOHHON JEATEIbHOCTH B 9KOHOMUKE PoccHH................... 16
2.1 TIpoGnembl UHBECTUPOBAHUS B IKOHOMUKE PD...............ooo, 16

2.2 OcHOBHble  (akTOphl W  MyTH  TIOBBIINICHUS  MHBECTUIIMOHHOM

P2 0Q 5 0:) 2 (0 1o ) - DU 19
072101001 (=) £ 1 (<P 22
CITMCOK UCITOJTE30BAHHBIX MCTOUHIKOB. . . vt ettt eeeeeeeee e e e e e ee e e e eeeeeeenans 24



BBEJAEHHUE

JlanHast KypcoBasi paboTa MOCBSIIIEHA aHAJIW3Y WHBECTHUIUH, Kak (akTopa
HPKOHOMHYECKOTO pPOCTa, (YHKIMSAM HWHBECTHIIMM, HX BHAAM, a TaKKke
MHBECTHUIMOHHOMW JIESITEIbHOCTU Ha Tepputopun Poccuiickoit deaepann.

AxmyanvHocms Te€Mbl, 00yCIOBJIEHA TEM, YTO UHBECTULIUU SBJISIOTCS OJTHON
U3 BAXHEWIINX 3KOHOMUYECKHX KATETOPHM, ONPENENAIONMX IyTH pPa3BUTHUS
HPKOHOMHKHU. POJIb MHBECTHIMIA BBICOKA, TaK KakK Oiaromaps UM OCYIIECTBISETCS
HAKOIUJICHUE OOIIECTBEHHOTO KamuTajia, paclmpsercss 0asza s pacliMpeHus
MPOU3BOJICTBEHHBIX BO3MOXXHOCTEH. [l MTOCTHMIKEHMSI COLMAIBbHO 3HAUYUMBIX
nene HeoOXOAUMO AaKTUBHOE WMHBECTUPOBAaHWE. WHBECTUIIMM ONpPEACISIIOT
MPOIIECC PACIIMPEHHOTO BOCIPOU3BOACTBA. CTPOUTENBCTBO HOBBIX MPEANPUATHIA,
BO3BEJICHUE J>KWJIBIX JOMOB, MPOKJIAJIKa JOpOr, a, CIEJOBAaTEIbHO, U CO3JaHUE
HOBBIX pa0OYMX MECT 3aBUCAT OT MPOIECCa WHBECTUPOBAHMS WU PEaJTbHOTO
KanmuTarioo0pa30BaHMUs.

Konmenmus MynpTUITHKaTOpa-akceaepaTopa MOMOTAET YSICHUTh MPOOJIeMbI
PaBHOBECHUS, CBSI3aHHbIE C  COOTBETCTBUEM  MEXKJYy HWHBECTULHUSIMU U
cOEpEeKCHUSIMH.

Llenvto KypcoBOW paOOTHl SBISICTCS PACCMOTPEHHWE WHBECTHUIIMM Kak
dakTopa ’KOHOMHYECKOTO POCTa, a TaKXe aHajau3 MpoOJieM WHBECTHIIMN B
skoHOMHUKe Poccnn.

JIist TOCTMOXKEHMST YKa3aHHOM IIeJIi HeOOXOJMMO BBITIOJIHUTH CIEAYIOIINE
3a0aqu:

— UCCIIEIOBATDH MOHATHE UHBECTUIIUN U UX DKOHOMUYECKYIO CYIIHOCTD,

— KIaccu(UIMPOBATh HHBECTUIIHH,

— PacCMOTPETh UHBECTUIIMHU KaK (PaKTOP IKOHOMHUYECKOTO POCTa,

— paccMOTpeTh MPOOJIeMbl UHBECTUPOBAHUS B SKOHOMUKE PD,

—OTIPEJICTUTh OCHOBHBIE (DAKTOPHI M TYTH TOBBIIMICHUS WHBECTUIIMOHHOM
aKTUBHOCTH.

Obvexmom HCCJICA0BAaHUA ABJIAIOTCA MHBCCTHIIMH U UX BUBIL.



IIpeomemom uccnedoganus SBIAKOTCS — COBOKYINHOCTb COIIMAJIbHO-
HYKOHOMHUYECKUX OTHOIICHUH, CIMOCOOCTBYIOIIMX CTAHOBJIECHUIO WHBECTHUIIMM Kak
BaXXHOTO (PaKTOpa SKOHOMHUYECKOTO POCTa.

JUist pelieHus: TOCTABJICHHBIX 3a7a4 ObUIM HCIIOJIB30BAHBI CIIEAYIOIINE
MemooObl: CUHTE3, aHaJIU3 CTATUCTHUYECKUX JaHHBIX, ACIYKLHUS, CUCTEMHBIA H
CPaBHUTEIIbHBIN aHAJIU3.

B xauectBe ungopmayuonnoii 6azer McciaenoBaHUsS ObUIM HCIIOJb30BaHBI
y4eOHUKH, y4eOHbIE MOCOOMS, MyOJHMKAlUU, 3JIEKTPOHHBIE PECYpChl, HAYYHBIE
CTaTbH.

KypcoBas paboTta cocToUT U3 BBEACHHUS, JBYX IJIaB, 3aKJIIOUEHUS U CIHUCKA
UCTIOJIb30BaHHBIX HCTOYHMKOB. BO BBeneHMM 00OCHOBaHA aKTYalbHOCTH TEMBI,
c(OpMyJIMPOBAHbI LIEIM M 33JaYd HMCCIIEJAOBAHUSA, YKa3aHbl OOBEKT U IMpPEIMET
uccinenoanus. [lepBas rnaBa BkiouaeT ABa naparpada. B Hell packpbiBaroTcs
TEOPETUYECKHE aCIEKThI MPHUPOMBI IIEHHBIX Oymar. Bropas rmaBa coiepKuT aBa
naparpada. OHa colepXUT B cebe CTPYKTypy OTEYECTBEHHOI'O pBhIHKA LIEHHBIX
Oymar, ero aHaJu3 W MEePCIEKTUBBI Pa3BUTH. B 3aKIi0YeHUH TIOBECHBI UTOTU H

CACJIaHbl BBIBOABI HCCIICA0OBAHMA.



1 Teoperuyeckue acneKThbl HCCAEA0BAHUS UHBECTHIMIA

1.1 IlousTue I/IHBeCTl/IIIl/Iﬁ H HX IKOHOMHUYIECKAasI CYINHOCTD

CaMm TepMUH «MHBECTHIIMW» MMEET JIATHHCKOE MPOMCXOXKACHUE - investure
(o6sayaTh). B sKOHOMHMUECKYIO TEOPHUIO ATO CIOBO IMPHUIILIO U3 AHTJIMHCKOTO SI3bIKa
— to invest (BkmameiBaTh). B HacTosiliee BpeMsi JNAHHBIA TEPMUH aKTUBHO
UCIIONB3YETCSI B OJKOHOMMYECKOW JIMTEpaType M B IIOBCEAHEBHOW JKHU3HU.
Cy1iecTByeT HECKOJIBKO OIPEACICHUA IOHATHS «WHBECTHLIMM», MBI MOXEM
PacCMOTPETh CaMbI€ aKTyaJIbHBIE U3 HUX:

— JIOJICOCPOYHBIC BJIOXKEHHs KaluTajga IPOMBIIUIEHHOCTH, CEJIBCKOIO
X03sICTBa, TpAaHCHOPTAa U AP. OTPACIH XO34KWCTBA C LIEJbI0 MOJIYYEHHUS MPUOBLIN
(moxona),

— JIOJITOCPOYHBIE  BIIO)KEHMSI CPEICTB  (JIEHEXHBIX, MaTepUaIbHBIX),
WHTEJUIEKTYaJIbHBIX ILIEHHOCTENM BHYTPU CTPaHbl WIM 3a TPaHULEW B pPa3HbIC
oTpaciu (MpeanpusTus, NporpaMMbl U T.I.), C LUEIbIO Pa3BUTHS MPOU3BOICTBA,
NOJlyYeHUs TMPUObUIM WM JPYIMX KOHEYHBIX pE3yJbTaToB (HaIpHUMeD,
IPUPOAOOXPAHHBIC, ColMalbHbIe) [16],

— JOJITOCPOYHBIE BIIOKEHUS I'OCYIApCTBEHHOTO MJIM YaCTHOI'O KanuTajaa B
paznuuHble chepbl SKOHOMUKH C LENbIO MOTYYSHHs TPUOBLITH.

[lon VHBECTMUHMOHHOM JEATEIIBHOCTBIO TMOHUMAETCSI COBOKYITHOCTH
IPAKTUUECKON JEeATENbHOCTH I peaiu3alui (UHAHCOBBIX M HE(PUHAHCOBBIX
uHBecTULIMNA. IHBECTOpaMu ABJSAIOTCS JIMIA OCYLIECTBISIIOIINE NHBECTULINH.

NHBECTUIIMOHHOE pELICHHE — 3TO PELIEHUE O BIOKEHUH (PUHAHCOBBIX
pECypcoB B HMHBECTULIMOHHBIA IIPOEKT HA JOCTATOYHO [JIUTEIBHBIA CPOK IpHU
3HAYUTEIILHON CTENICHU PUCKA.

B pasnoe Bpems, pa3Hble JKOHOMHUYECKHE LIKOJIBI 10 — CBOEMY TPAKTOBAIN
TEepMUH «uMHBecTUIMW». K mpumepy, NpEACTaBUTENIN HEOKJIACCUUYECKON
HDKOHOMMYECKOM IIKOJIBI ONPEAEIISIIOT HWHBECTULMU YEPE3 BEJIMYMHY CIIpoca Ha

PECYPCHI 3TUX UHBECTULIUH.



BBuay TOro, 4ro 3KOHOMHMKA HaIllEW CTpaHbl NMpETEpIieBalia CTPYKTYPHBIE
npeoOpa3oBaHus, OTHOILIEHUSI COOCTBEHHOCTH TpeOOBalld  TEOPETUUYECKOTO
MEPEOCMBICIIEHNS] KAaTETOPUM WHBECTULIMM W CBSI3aHHBIX NMOHATHH. Bo BpemeHa
JEWCTBUS IUIAHOBOW 3KOHOMHUKHM JaHHOE MOHSATHE CTAHOBWJIOCH B OJIMH PSIJ C
MOHSATUEM «KAITUTAJIBHBIEC BIOKEHUS

KanuraneHbie BJIOXKECHUA paccMaTpUBauCh, KakK BAKHENIINIT
DKOHOMMYECKUN I0KA3aTelb, XapaKTEPU3YIOUIUN AEATEIbHOCTh CTPOUTEIBLHOIO
KOMILIEKCA.

I[lon HMMM T[OHMMaIM SKOHOMHMYECKYIO KATETOPHUIO, OTPAKAIOLIYIO
CTOUMOCTb ~ PECYpCOB  COBOKYIHOIO  OOILECTBEHHOro Tpyda (KMBOro u
OBEIIECTBICHHOI0), HANPABJISIEMbIX B IUIAHOBOM IMOPSJIKE Ha BOCIPOU3BOJCTBO
IIPOM3BOACTBEHHOIO armapara, MOIIHOCTEN U COOPYKEHUM IPOU3BOIACTBEHHOIO
3HAUCHHUA, a TaKkKe O0BEKTOB M OTpacieil HEMPOU3BOACTBEHHOU cdepbl. OaHAKO,
JAHHOE OIPEIETIEHNE PACKPBIBAET JIUIIb SKOHOMUYECKHM ACIIEKT 3TOTO MOHSTHS.
KanuTtanpHble BIIOXKEHHUS MOXKHO TaKKE€ pPACCMOTPETh, KaK IMPOLECC JBHXKECHUS
JIEHE)KHBIX CPEJNICTB.

B 3akone P® «OO0 wuHBeCTHUMOHHON neaTrensHOCTH B Poccuiickoit
denepany, OCymIeCTBIAeMOd B (opMe KamuTalIbHBIX BIIOKEHHUI» TOHSITHE
«KanuTaJlbHbIE BIIOKEHUS» TPAKTYETCS CIEAYIOIIUM O0pa3oM: «...KalUTaJbHbIE
BJIO’KCHUSI - UHBECTUIIMM B OCHOBHOM KamuTai (OCHOBHBIE CPEJICTBA), B TOM UHCIIE
3aTpaTbl HA HOBOE CTPOMUTEIBCTBO, PACIIUPEHNE, PEKOHCTPYKLIUIO U TEXHUYECKOE
MEePEBOOPYKEHUE  ACHUCTBYIOIIMX  MOPEANPUSITHH, TPUOOPETEHHE  MAIlH,
o00Opy0BaHUsI, MHCTPYMEHTA, MHBEHTApsI, MPOEKTHO-U3bICKATEIIbCKUE PabOThI U
Apyrue 3aTparbDy. ECIM HCXOOUTh W3 ATOr0 ONPEAENEHUS, TO WHBECTHULIHH,
BJIO)KCHHBIE B OOOPOTHBIE CPEACTBA, HE MOTYT CUHTAThCS KaNMUTAIbHBIMU
BJIOXKeHUsAMU [21].

ITon 0OBEKTOM WHBECTUIIMOHHON JEATEILHOCTH IMOHUMAETCS TpeAMET
BJIOYKEHMS CPEJICTB HEMOCPEACTBEHHO CAMUMHU HHBECTOPAMMU.

K o0bexTaM MHBECTUIIMOHHOMN JEATEIBHOCTH OTHOCAT BHOBb CO3/1aBa€Mble U

MOJCPHUBHUPYCMBIC ITPOU3BOACTBCHHBIC K HCIIPOU3BOJACTBCHHBIC OCHOBHEIC (1)0HI[I>I
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1 00OpPOTHBIC CPEJICTBA BO BCEX OTpacisiX W chepax HAIMOHATBHOW KOHOMHKH.
Hanuurie OCHOBHBIX (OHIOB U HMX KAUYECTBEHHBIA YPOBEHb  SIBIISIOTCSA
MaTepUalIbHOW OCHOBOM pocTa 3KOHOMUKH. [Ipr 3TOM 00sA3aTENbHBIM YCIOBUEM
ABJIETCSI WX TOCTOSIHHOE pa3BUTHE U coBepuieHCTBOBaHUE. OObeMbl
KaUTaI000pa3yIolMX HWHBECTUIIMMA W U3 POCT, COOTBETCTBYIOT POCTY U
OMPENENAIOT COCTOSIHUE MW OyJyllee HalMOHAIBHOW 3KOHOMHUKH, SKOHOMHKHU
OTZIEJIbHBIX PETHOHOB, KOHKPETHBI OTPACIIEH, IPEITPUATHIA.

K npyrum o0bexTamM MHBECTHPOBAHUSI OTHOCST I[EHHbIC OymMaru u 1eJIeBbIC
JeHexkHble BKiIaabl. CpeacTtBa OT peanu3alud OT ATUX OOBEKTOB BIIOKEHUS
CPEIICTB CIIy’KaT MCTOYHUKOM (DMHAHCOBOTO OOECIEUYEHHS KaUTaI000pa3yroImnx
WHBECTHUIIUHN.

OObeKTaMyd HMHBECTUIIMOHHOW JIESITEIIbBHOCTH SBJISIIOTCS TaKKe TOTOBas
HAyYHO-TEXHUYECKass MPOAYKIMS M ee pa3paboTka, MMYIIECTBEHHBIC IpaBa U
MpaBa BJIAJCHUS 3€MEJIIbHBIMA Y4aCTKaMH, YTOJbSIMHU, MPaBa HA MPOMBIIUIEHHYIO
WHTEJUICKTYaJIbHYI0 COOCTBEHHOCTh, TOPTOBbIE MApKH U cepTUUKATH U T.1. OHU
OTPaXKAIOT MEPCHEKTUBBI CO3JaHUSI U PA3BUTUSI OCHOBHBIX (DOHIOB, OMPEIECIISIOT
YPOBEHb Pa3BUTHS HHHOBALIMOHHOW JEATEIbHOCTH.

3akoHonaTenbcTBO Poccuiickoit denepanuu 3anpenaeT MHBECTUPOBATh B
OOBEKThI, CO3JJaHUE€ M UCIIOJIb30BAHUE KOTOPHIX HE OTBeYaeT TPeOOBAHUIO
CaHUTAPHO-TUTHEHUYECKHUX, PKOJOTHUUECKUX, MPOTUBOIMOKAPHBIX U JIPYTUX HOPM
oOecrieueHus 0e30I1aCHOM KU3HEAEATEILHOCTH JIFOAEH.

NHBECTULIMOHHBIMU peCypcaMu SIBJISIIOTCS MaIllMHBI, O00OpYyJIOBaHHUE, BCE
BUJIBl MHCTPYMEHTA, CKJIAJCKUE, TPAHCIOPTHHIE CPEICTBA, HCIIOIb3yEMbIE B
MpOoILIECCE MPOU3BOACTBA TOBAPOB U YCIIYT.

XapaktepHass 0COOEHHOCTh MHBECTHUIIMH — HUX HEperylspHOCTb. C TOUKH
3peHUs TOW WM MHOW OTPACiIM SKOHOMHUKH B OJbKaiiiee BpeMsl MHBECTHUIIUU B
HEW MOTYT HE TMPEABUACTbCA, HO KOPPEKTUBBI MOTYT  IPOU3ONUTH
HE3aMEJINTEIbHO. TEXHUYECKUE U TEXHOJOTMYECKUE CIBUTM B KAKOW-TO OJHOU
OTpaciii MOTYT BbI3BaThb OBICTpbIE U HMHTEHCHUBHBIC HWHBECTUIIMH B JPYTHUX,

CMCI)KHBIX OTPACJIIX DKOHOMHKMU.



AHaJ'II/IBI/Ip}IH BBIIIICCKA3aHHOC, Ioa HWHBCCTHIHUAMMU IIOHHUMAIOT

9KOHOMHYCCKHUC PECYPChI, KOTOPHIC YBCIMIYNBAIOT peaHBHBIﬁ KalluTall O6HI€CTB8,.

1.2 Knaccuduxanusi MHBeCTUIHI

JIrobast xnmaccuduxamnusi GopM HUHBECTUPOBAHUS, OIMpPEAETseTCs BHIOOPOM
KOHKPETHOTO KPUTEPHSL, JIEKAIIETO B OCHOBE.

[To BuAaM BIIOKEHHI NPUHATO Pa3IMYaTh CIEAYIOIINE BUJbI WHBECTULIUM:
WHBECTUIIMU B  peayibHble (KamuTalioooOpasyromiue), B  JCHEXKHbIC, B
HEMATEPUAIIbHBIE AKTUBBI.

NuBecTi B peanbHble (KanmUTamoOOpa3yroulue) — BIOXKEHHS B
IPOU3BOJCTBEHHBIEC 3/aHUS M COOPYXKEHHs, 00OpylOBaHUE, HEOOXOJUMOE st
npolecca Mpou3BOACTBA. /JJaHHbIE HHBECTUIMU BBICTYIIAIOT B KAYE€CTBE OCHOBHBIX
BJIO’KEHH JIJ1s1 (POPMHUPOBAHUS MaTepUaIbHONU 0a3bl IPOU3BOICTBA.

WNHBecTULINK B IE€HEKHBIE aKTUBBI — BJIOKEHUS B IMOKYIKY aKIUKA U LIEHHBIX
OyMar rocyaapcTBa, WHBECTULHMOHHBIX (OHIIOB, CTPaxOBbIX, (PUHAHCOBBIX H
JpYyrUX  KOMIIAHMM. 3a CYET OTUX  BIIOXKEHHUM  yBEJIUYMBAETCS  HE
MPOU3BOJICTBEHHBIM, a (UHAHCOBBIM Karmutan. OpHOM U3 cTarei 1oxojaa
CTaHOBSITCSA JIMBUACH]IBI. Ho peanbHble BIIOXKEHUS JEHEXKHBIX CPEACTB,
U3pacXo/J0BaHHBIX Ha NpUOOpeTeHHe akIui, LEeHHbIX OyMmar, co3JaHue
NPEANPUATUANA, TPOU3BOACTB B 3TOM CJIy4yae OCYIUECTBISIOT APYrue MpeanpUsITUs
Y OpraHu3allii, KOTOPbIE WJIM CAMU BBIITYCKAIOT aKI[UU KaK CIOCOO MPUBICYEHUS
CcBOOO/HBIX (PMHAHCOBBIX CPEACTB AJISl pean3allid WHBECTULMOHHBIX MPOEKTOB
uin OepyT CpelcTBa B KpeAUT B (PMHAHCOBBIX KOMMAHUSX, UHBECTUIMOHHBIX U
apyrux (GoHAax, KOTOPhIE COOMPAIOT CBOOOHBIE CPEACTBA ISl ATUX IEJIeH MyTeM
BBHITTYCKA CBOUX IICHHBIX OyMar.

B kauecTBe MHBECTHUILIMI B HEMAaTEpHAIbHbIE AKTUBBI BBICTYIAIOT BJIOKEHUS
HAa TPUOOPETeHHE WMYIIECTBEHHbIX TMpaB W TIpaB BJIAQJCHUs, IATCHTOB Ha

M300peTeHNEe, CEKPETOB IMPOU3BOJCTBA, JMIIEH3UH, CBUJICTECIBCTB HA HOBBIC



TEXHOJOTHH, TOJE3HbIE MOJEIH U IMPOMBIIIJICHHBIE 00paslibl, TOBAPHBIE 3HAKH,
(upMeHHbIE HAUMEHOBAHUSI.

NuBecTUIMM MOXHO  KJIAacCU(UIIMPOBATh B 3aBUCHUMOCTH OT IIENHU
UHBECTHUPOBAHUS.

— BBIHYK/JICHHBIE KalIUTAJIOBJIOKEHUS — NHBECTULIUH, OCYILIECTBIISIOIINECS B
0e3ycIoBHOM Tmopsiike. JlaHHBIE BIOXKEHHMSI CIy)KaT 3aJ0rOM TOBBIIICHUS
HAJIe)KHOCTU  TPOM3BOJACTBA, OOECHEYEHMIO TEXHMKHM  OE€30IaCHOCTH U
0e30MacHOCTH MPOAYKIIHH,

— WHBECTHUIIUU JJI1 COXPAHEHHUS MO3UIMI Ha PBIHKE — BIIOKCHHS, 32 CYET
KOTOPBIX, MOJIACPKUBACTCS peImyTalus MpealpUHUMATEIbCKON CTPYKTYypbl U
COXPAaHAIOTCS 3aBOCBAHHBIE TIO3UIIMH HA PHIHKE,

— C LIETIbI0 OOHOBJIEHUSI OCHOBHBIX NPOU3BOJICTBEHHBIX (POHJIOB — 3aTpPaThl,
CBSI3aHHBIE C IMOBBIIIEHUEM TEXHUYECKOTO YpPOBHS MpPOU3BOJACTBA. JlaHHBIE
WHBECTHUIINH 00€CTIEYNBAIOT HEMPEPHIBHYIO JAEATEIBHOCTD MPEANPHUATHS,

— C IIeJIbI0O SKOHOMHH 3aTpaT - UHBECTHUIMH, 3@ CUET KOTOPBIX IPOUCXOAUT
COKpamieHue 3arpar. JlaHHbIE  BJIOXKEHUSI  CIIOCOOCTBYIOT  TOBBIIICHUIO
IPOU3BOAUTENILHOCTH TPYa U YBEIMUEHUIO TPUOBLIH,

— C UeNbl0 YBEJIMYEHHUS JIOXOJAOB - CBSI3aHbl C  YBEJIMYEHUEM
MIPOM3BOICTBEHHBIX MOIIHOCTEH, YBEIMUEHUEM 00HEMOB MTPOIAK,

— VHHOBALIMOHHBIE KAMUTAJIOBIOXKEHUS - CBSI3aHbl CO 3HAYUTEIbHBIM
PUCKOM OCBOEHHSI HOBBIX PBIHKOB COBITA, HOBBIX TE€XHOJIOTM HIJIM HOBBIX BHJIOB
npoaykiuu [15],

— MPEANPOU3BOACTBEHHbIE HHBECTUIIMU — BIIOKEHUS, MPEAYCMaTPUBAIOIINE
OCYIIIECTBIICHUE HAYYHO-UCCIIEIOBATENBCKON NeaTebHOCTH. Croa )Ke MBI MOYKEM
OTHECTH OIBITHO-KOHCTPYKTOPCKYIO M MPOEKTHO-U3BICKATEIbHYIO PadoTy,

— UHBECTHUIIMH B HOBOE CTPOUTENHCTBO — MHBECTHUIIMH MPEAyCMaTPUBAIOIINE
CO3/IaHME HOBBIX TIPOM3BOACTBEHHBIX MoIHOCTEH. K HUM MOXHO OTHECTH
BO3BEJICHUE OOBEKTOB TOJCOOHOTO W OOCIY)KHMBAIOIIETO HA3HAYEHHs BHOBb

BO3BOJUMBIX HpGIIHpI/ISITI/Iﬁ N OTACJIbHBIX IIPOHU3BOJCTB,



— MHBECTULMHU B PAaCIIMPEHHE NEHCTBYIOIIUX MPEANPUITHI — BIOXKEHUS C
LEIbI0 TOBBIIMICHUS YPOBHS 3()EKTUBHOCTH TPOM3BOJCTBA 3a CYET CO3JaHUS
JOTIOJTHUTENBHBIX MPOU3BOJACTBEHHBIX HA JEHCTBYIOLIEM MPEANPUATHH, & TAKKE
COOPY>KEHHE HOBBIX W pACIIUPEHHE CYIIECTBYIOIIUX OTACIBbHBIX OOBEKTOB
OCHOBHOI'O, TIOJICOOHOTO W OOCIYXKMBAIOIIEr0 HAa3HAYCHUS HA TEPPUTOPUH
NPEANPUSATUS U MPUMBIKAIOIINX K HUM TUIOIIAIKaX,

— WHBECTHUIIMU KANUTAIbHBIX BIIOKEHUN — MHBECTUIIMH, MPETHA3ZHAUYCHHbIE
HEMOCPEACTBEHHO ISl CO3[aHUSl HOBBIX MPOU3BOICTBEHHBIX (DOHAOB, B (hopme
PEKOHCTPYKIIMU WJIH CTPOUTENLCTBA MPEAIPUITHIHA,

— UHBECTULIMH B TEXHUYECKOE NEPEBOOPYKECHUE NMPEAIPHUITHI — BIOKEHUE
B 3aMEHY WJIA YCOBEPILIECHCTBOBaHHE (PU3MUECKH M3HOLIEHHOTO 000pYyI0BaHUS.
JlaHHbIE MHBECTUILIMM MOBBIIAIOT TEXHUKO-D)KOHOMUYECKUN YPOBEHb OTIEIBHBIX
IIPOU3BOJICTB, LIEXOB ¥ YYAaCTKOB IIPOU3BO/ICTBA,

— WHBECTULUMU B PEKOHCTPYKLMIO JCHCTBYIOIIETO NPEANPUATUS -
WHBECTHLIMH, CBA3aHHBIE C COBEPIICHCTBOBAHMEM IPOM3BOJCTBA U MOBBILIEHUEM
€ro  TEeXHUYECKOr0 M  SKOHOMHMYECKOTO  YPOBHS I YBEIUMYCHUS
IIPOU3BOJICTBEHHOM MOIIIHOCTU U IMOBBIIICHHS KaueCTBa MPOAYKLIHMH. 3a CUET 3THX
BJIOKEHUH MpeycMaTpUBaeTCs IEpPeyCTPONCTBO LIEXOB U OOBEKTOB OCHOBHOTO,
noACOOHOr0 M OOCIyXHBalolero Ha3zHaueHus (0e3 YBEJIMYCHUS TUIOLIAJEH,
3IaHUI ¥ COOPYKEHUI OCHOBHOT'O Ha3HAYCHHUS ).

NuBecTuMM KiaacCu(UUUPYIOTCS U MO CBOEMY HazHaueHuto. OHU JensTcs
Ha TPOU3BOJCTBEHHbIE (K HHUM OTHOCAT BCE paHEe MNEPEYUCIEHHBIE THUIIbI) U
HEIIPOU3BOACTBEHHBIE (K HUM OTHOCAT CTPOUTEIBCTBO COLMAIBHO 3HAYMMBIX
0OBEKTOB).

[Io BO3MOXHOCTSIM NPEABUACHMS PA3IMYAOT IUIAHOBBIE W HEIJIAHOBBIE
BJIOJKEHHS.

[To cBsA3sIM € MpoLeccoM MPOU3BOICTBA BBIJIEISIOT:

— HETTO-WHBECTUIIUH — CTAapTOBBIC (HAaYaJbHbIC) UHBECTUIIMU. BoxxeHus B

MOKYIIKY MPCANIPUATHA WUIN paCIIUPCHUA €TO MOIHHOCTGI\/'I,
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— PEUWHBECTHIIMM — CPEJICTBAa, HAMpaBJI€HHbIE HA BOCCTAHOBJICHUE
W3HONICHHBIX OCHOBHBIX (OHIOB (MHBECTHUIINM, HAINpPABIICHHBIC HA CHIDKEHHE
U3/IEP’KEK MTPOU3BO/ICTBRA),

— WHBECTHIINY Ha 00CCTCUeHUs] BEDKUBAHUS TIPEANPHUITHS B MIEPCIICKTUBE -
BJIOYKEHUS C [IEJIbIO MOATOTOBKH KaJpPOB, OCYIIECTBICHUS PEKIaMbl, TTOIIEpKaHUS
HAyYHO-UCCIIEIOBATEIHCKUX U OMBITHO-KOHCTPYKTOPCKUX padoT,

— WHBECTUIIMM Ha JWBEPCU(DUKAIMIO — WHBECTUIIMH C IEIhI0 OCBOCHUS
HOBBIX PBIHKOB, CO3JaHUS HOBBIX BHUIOB MPOIYKIIUUA, U3MEHEHUS CTPYKTYpHI
CcyOBbeKTa X03iCTBOBAHUSI.

WNuBecTuimm Bceraa UMEOT UCTOYHUKN (DPUHAHCHUPOBAHUS, B 3aBUCUMOCTH
OT XapakTepa MOCTYIUICHHS, OHH, B CBOIO OuYepeib, JACIATCS Ha BHYTPCHHHE U
BHeIIHWE. BHyTpeHHHE COOCTBEHHOE MHBECTHPOBAHUE OCYIIECTBISIETCS 3a CYET:
aMOPTU3AIIMOHHBIX ~ OTUMCICHUN, TPUOBUIM U  CPEACTB, IOJY4aeMbIX OT
JUKBUIAIMKA JIMITHUX TPOW3BOACTBEHHBIX (HOHAOB. BHyTpeHHHE 3aeMHOE
WHBECTUPOBAHUE MPOUCXOIUT 3a CUET pa3MEIICHUS OOJMranuidl Cpeid CBOMX XKe
paboTHUKOB. BHemHee COOCTBEHHOE MHBECTHPOBAHHME OCYIIIECTBIISETCS 3a CUET
MIPUBJICUCHUS] HOBBIX aKIIMOHEPOB, HO HE MUCKIIIOYAETCS U YBEIMYEHUE MAeB CPEIu
COOCTBEHHHMKOB TpeAnpusTHs. BHelHee 3aeMHOE WHBECTHUPOBAHUE MPOUCXOIUT
32 CYET WCMOJL30BaHMS CPEJCTB BHENTHUX WHBECTOPOB (TakKMX Kak OaHK,
WHBECTUITMOHHBIN (DOHI U T.1.).

I[To ¢dopmaM COOCTBEHHOCTH pa3aM4alOT TOCYJIapCTBEHHBIC, YaCTHbIC,
WHOCTPAHHBIE ¥ COBMECTHBIC NHBECTHUIIHH.

[To peruonanpHOMY (CTpaHOBOMY) NMIPU3HAKY MHBECTHUITUHU TTOAPA3CIISIOT HA
WHBECTHIINH 32 pyOES)KOM U MHBECTUIIMH BHYTPH CTPAHBI.

Tak, MBI MOXEM CJeNaTh BBIBOJ, YTO MHBECTUIIMU KJIACCUPUIUPYIOTCS B
3aBUCUMOCTH OT II€JIM WHBECTUPOBAHMUSI W OOOCHOBBIBAIOTCS IO 3TOMY IKE

MPU3HAKY.
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1.3 UnBecTuNH, KaK (PaKTOP IKOHOMHUYECKOT0 POCTA

NHBecTUIMM SBISIOTCS BaXHBIM (DaKTOPOM, BIIHSIONIAM Ha POCT BAJIOBOTO
HAIMOHAIBHOTO MPOAYKTA. MI3MEHUYNBOCTH BAJIOBOTO HAIIMOHAIBHOTO MPOYKTa HE
TaK MOJBWKHA, KaK U3MEHUMBOCTh MHBECTUIIMN. CaM MpeanpuHUMaTeNlb pellaeT,
KOT/Ia ¥ KaK WHBECTHPOBATH B CBOE MPOM3BOACTBO. K mpumepy, mo ero Boiie,
MOXXET TPOJJICBATBCA CPOK  CIOY)KObI ~ 00OpYIOBaHHUS, CBEpPX IEpHOjIa
aMOPTHU3AIMOHHBIX  OoTunclieHnid. C WHIWBHIYAJIbHBIM PEIICHUEM KaXKI0To
MIPEANPUHAMATENIS CBsA3aHa aMILUTATYAa KoJieOaHWUN MHBECTHUITUH B OOIIECTBEHHOM
npousBojicTBe. [lo ero Bome o0opyaoBaHHE MOXXET OBITh OOHOBJICHO, WU

PECTaBpUPOBAHO, K IPUMEPY, HAIIOJIOBUHY.

Tabnuna 1 — O6beMm npousseaenHoro BBIT [12]

I'on BBII, miapn py6. BBl o HHE BBII mipa gour.
MJIPA OJ1.
2009 38807 3159 1223
2010 46309 3301 1525
2011 60283 3475 2052
2012 68164 3602 2210
2013 73134 3667 229
2014 79200 3694 2064
2015 83387 3589 1366
2016 86010 3581 1283
2017 92089 3637 1267
2018 103627 — 1653
10 ner +62,5% +13,2% +26,0%
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HuBecTupOBaHUIO MOXKET OBITH IOJIBEPTHYTO MPOU3BOJICTBO U A0 UCTEUCHUS
CPOKOB aMOPTHU3aLl1H, €CIU 3TOT0 TPpeOyeT HAYYHO-TEXHUYECKUI MPOTpecc.

HeperynsipHocTh — 3TO XapakTepHasi 0COOCHHOCTh MHBeCcTUIMI. CKadyek B
Pa3BUTUM  TEXHUKM WIM  HAYYHO-HCCIENOBATEIBCKOM  JEATEIBbHOCTH B
OIIpe/IeNIEHHONW 00J1acTH, MOXKET BBI3BaTh pe3Koe HMHBecTupoBaHue. [lpeaBuners
TaKHE€ CKAauKd OYEHb CJOKHO, HO KOPPEKTHpPOBaTh WX MOXHO. Kosebanus B
VMHBECTUIMAX IPOUCXOASAT B 3aBUCHMOCTH OT pa3Mepa TeKylled NpuOnIu:
NpUObLIL CTAOWIIBHA — CTAOWJIBHBI M WHBECTHULIMM;, NPUOBUIb PACTET — PaCTyT
WHBECTULIMM;, TOSBJISIOTCS TEHACHUMM K TMAJCHUIO0 MNpUOBUIM- TYT K€
OTPAaHUYMBAIOTCA M UHBECTHIMHU. HemocTosHCTBO NpUOBLIM  yBEIWYUBAET
HECTAOMJIbHOCTh MHBECTHULIMM.

OmnpeneneHHble OKUaHKUs HE BCEr/1a MOTYT OBITh orpaBAaHbl. IHBeCTUIINH
HAOpsSMYyIO0 3aBUCST OT COCTOSHUS el Ha (OHIOBOM Ouprke. 3a4acTyro, Kypc
aKIU MCKYCCTBEHHO 3aHMKAETC OMpKEBUKAMU TaKUM OOpa3oM OHHU CO3AAr0T
JUis  HauOoJee BBITOJHBIE YCIOBHS, IPU KOTOPBIX OHHU MOTYT aKTHBHO
CIEKYJIMPOBATh LIEHHBIMU OyMaraMu.

WNHuBecTUIIMN TPUHOCAT AOMOJHUTENBHYIO MPUObLIb, TOJBKO TOTNA, KOTJa
OPEeINpPUITHIO YIaJ0Ch PeaIn30BaTh CBOIKO MPOAYKLHIO Ha OOJBIIYI0 CYMMY. OTO
O3HAYaeT, YTO OYEHb BAXKHBIM (PAKTOPOM HHBECTHULIMMA SIBJISIETCS COBOKYIHBIM
BBIIYCK MPOIYKIUU (MM BaJIOBBIM MMPOJYKT) U COOTBETCTBEHHO BhIPYUKa.

NHBecTUIIMM HAMpsSMYIO 3aBUCAT OT BBIPYYKH, a OHa B CBOIO OYEpElb
3aBUCUT OT SKOHOMHUYECKON aKTUBHOCTHU MPEANPHUSATHU.

Teopuss ~ nuHamMuKM ~ MHBeCTHMLMH  Oa3upyercs  Ha  TNPUHIMIE
«MYJIBTUIUIMKATOPa». DTa KOHIEMIUS TOMOTaeT YACHUTh MPOOJIEMbl paBHOBECHS,
CBSI3AHHBIE C COOTBETCTBHEM MEXJy HMHBECTHIMSIMH U COEpPEKCHUSIMHU.
AHrmuiickuii  3koHomuct P.Kan BBenm mNoOHATME  MyJIBTHILUIMKAaTOpa B
SKOHOMHYECKYl0 Teoputo B 1931 romy. OH o00paTtun BHUMaHuE, 4TO
rOCy/IapCTBEHHbIE 3aTPaThl HA OPTaHU3ALNIO OOIECTBEHHBIX padOT, MPOBOIUMBIX

aamuHucTpauueir @. Pys3BenbTa a1 cokpamieHuss 0e3paOOTHIbl, MPHUBEIH K
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MYJIBTUTUIAKATABHOMY 3()(PEKTy 3aHATOCTH - TOSBICHUIO HE TOJIHKO MEPBUYHON
3aHATOCTH, HO U BTOPUYHOM, TPETUYHOM U T.]I.

[Tozxe [.Keitnc Oomee ray0OKO pa3BWI  MBICIb O  TOHATHU
MyJnbTUILIMKaTOpa. [Ipexne Bcero, mpoucxoxaeHue 3Toro 3ddexra 00yciaoBIeHO
cnenuUKoi B3aMMOCBSI3M MEXKIY BEIMYMHOM paclojiaraeMoro J0Xojaa H
00BeMOM TMOTPEOSICHNS, @ UMEHHO TPEISIbHON CKIOHHOCTBHIO K TOTPEOJICHHIO.
[IpenenbHasi CKIIOHHOCTh K MOTPEOJICHUIO ONpeEeseT MOoBeACHUE MoTpeduTeneit
TaKuM 00pa3oM, 4TO B CIIydae COKPAICHUS PEATBHOTO J10X0Ja OHU CHUKAIOT CBOE
notpednenre B TOM ke mponopuuu. I[logoOHble nelcTBHS MOTpeOUTENen
YCWJIMBAIOT TOCTEACTBUSL JIIOOOTO poJa M3MEHEHMA BEIMYMHBI IJIAHOBBIX
WHBECTHUIIUHN.

MyNbTUILTUKATOP MOXKET OBITh BBIUKCIEH KaK KOA((GUIIUEHT, OTPasKaIOIIHA
3aBUCHUMOCTh HM3MEHEHHUS YHCTOrO HAIMOHAJIBHOTO NPOJYKTa OT H3MEHEHUS
VHBECTHUIUN:

SIBieHue MyJIbTUIUIMKATOPA HE BCET/la CIOCOOHO TMOJIOKHUTEIHHO BIUSATH HA
PKOHOMHKY, OHO MOKET CIIOCOOCTBOBATH MOSBJICHUIO TaK Ha3bIBAEMOT0 Mapajokca
oepexnuBocTH. CyTh €ro COCTOMT B TOM, YTO JIt0OO€ YMEHBIIIEHUE COBOKYITHBIX
pacxo/ioB, B YACTHOCTH WHBECTHUIIMM, MPUBEAET K MHOTOKPATHBIM, YMHOKEHHBIM
Ha MYJbTUIUIMKATOP, TOTEpsiM st obOmiectBa, T.e. cHuxkeHuro YHIIL. Takxum
oOpa3omM, mapaJoKC COCTOMT B TOM, 4YTO OOIIECTBO, cOeperas CBOU CpEJICTBA,
BBI30BET YMEHbIIEHHE 00beMa COepEeKEHUN WU COEPEKEHU OCTAHYTCS HAa TOM
e ypoBHe. Hannydmmm 00pa3oM Ha SKOHOMHUKY BIIUSIET ONTHUMAJIbHBIA YPOBEHb
MYJIbTUILTUKATOPA.

VYBenuueHne MoTpeOUTEILCKUX PACXO0JIOB CBSI3aHO C POCTOM JI0XOJIOB B
OTpacisiX MPOU3BOANINX KaUTalIbHbIC Onara. YBeIndeHUE MHBECTUIIMNA BEET K
YBEIMYCHHUIO TOTPEOUTEIHCKOTO J0X0/a. DTO OOCTOSTEIHCTBO MOXKET TOBJICYD
JajgbHEWIlee YBEJIMYCHUE WHBECTUIMNA. YBEIWYEHHWE WHBECTULIMM Ha 0ase
MIPUPOCTA J0X0]Ia COMPOBOXKIAAETCS dPPEKTOM aKceneparu, Wil yCKOPECHHUS.

[Iponiecc HapamuBaHusi AoxoAa MOXKET (IO KpalHEeW Mepe, Ha KOpPOTKOe

BpeMsi) MEPENTH TPaHULIbI, BO3ABUTAEMbIE MYJIbTUILIMKATOPOM. DTO OOBICHSIETCS
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B3aUMOJECHUCTBUEM  MYJbTUIUIMKATOpa W  akceneparopa. llepBoHadanbHO
MPOUCXOJIUT CAMOCTOSITEIbHOE (AaBTOHOMHOE) BO3pacTaHWe WHBECTUIMH. ITO
MIPUBOJUT K YBEIWYCHUIO JOXOJa B YMHOXXEHHOM pa3Mepe B COOTBETCTBUU C
BEJIMYMHON MYJIBTUIIMKATOpA. YKa3aHHOE YBEJIMYEHHE J0XOJla MOXKET, OIHAKO,
BBI3BATh JAJIbHEHIICE YBEIIMUCHNE NHBECTUIINM.

AMOPTU3aIIMOHHBIE OTYUCIIECHUS JIOJKHBI COOTBETCTBEHHO YBEIMYHMBATHCS
MIPU PACIIUPEHUHN MTPOU3BOJICTBA MOTPEOUTEIILCKUX TOBAPOB. UTOOBI BOILJIOTUTH B
YKW3Hb JIAaHHBIA MPOIIECC B MPOU3BOJICTBE JOJKEH MOSBUTHLCS HOBBIN, T0OABOYHO
MIPYMEHCHHBIN OCHOBHOW KamuTal. I CTOMMOCTh HOBOTO OCHOBHOTO KalWTAJIa BO
MHOT'0 pa3 OoJibllle HE TOJBKO MPUPOCTA aMOPTH3AIMH, HO U O00BbeMa MPUPOCTa
NOTPEOUTENBCKUX TOBAPOB.

Takum o6pazoM, 3¢ heKT akcenepalii COCTOUT B CICAYIOIMIEM: YBEIMUYCHUE
JIOXOJIOB, TMOTpeOseHuss (K JaHHOMY TOJy) CONpPSPKEHO C HAMHOTO OOJBIIUM

BO3pacTaHueM nHBecTulmii. Otcroaa umeem gpopmyiy (1)

It = V(NIt; — NIt,) (1)

rae
It — HarMOHABHBIN JOXO/ MPOIILJIOTO To/1a,

V — HalMOHAJIBHBIN JOXOJ TO3aMpPOIIIIOro roja,

NIt; — cTuMyIMpOBaHHBIE MHBECTULIMH B t-M oAy,

NIt;, — koapunueHT akcenepaiuu (akceiaepaTop).

AxcenepaTop — 3TO YMCIOBOW MHOXKHUTEIb, IOKA3bIBAIOIINN, BO CKOJIBKO pa3
IPUPOCT TOJUYHOTO TOTPEOUTETHCKOTO CIPOCa YBEIMYMBAET CIPOC Ha
POM3BOJICTBEHHBIC HHBECTHUIINH.

Hcxons w3 3TOro, Mbl MOXEM YTBEp)KIaTh, YTO JlaHHAs KOHIICTILIHSA
NOMOTaeT  MPOAaHATM3UPOBATH  MPOOJIEMBI  PaBHOBECHs,  CBS3aHHBIE  C
UHBECTUIMSIMU M COEpPEeKEHUSIMU. OTH TEOPHUHM TOMOTal0T MPOrHO3UPOBAThH

9KOHOMHNYCCKYIO aKTUBHOCTb U BECTU S9KOHOMHNYCCKYIO INOJIMTUKY B IOCYJapCTBC.
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2 AHAJWU3 UHBECTULMOHHOI IeATEIHLHOCTH B JKOHOMUKe PD

2.1 IIpo6JieMbl MHBECTHPOBAHUS B IKOHOMUKe PD

Ot MOACPpHU3AIIUN 3KOHOMHUKHN Ha COBPCMCHHOM 3KOHOMHYCCKOM YPOBHC

3aBUCHUT Oyayuiee Poccum Kak MpOMBIIIJIEHHOM JIepKaBbl.

Tabnuna 2 — OcHOBHBIE TTOKA3aTENH, XapaKTEPU3YIOIINUE Pe3yIbTaTh

WHBECTULIMOHHOM esaTenbHOoCTH [16]

IMoka3arens 2011 2012 2013 2014 2015 2016
BaoBoe HakoruieHne 14735,9 16730,2 16915,8 17614,6 18622,1 20132,1
MIpA. pyo.

B nporuienTax k 104.4 94.4 93.9 86.6 1015

IpebIyIeMy roay (B

TTOCTOSHHBIX HeHaX)

BasioBoe HakoruieHue 12470.7 14241.0 15489.4 16216.2 16376.8 17169.5
OCHOBHOT'O KalnTasa

MIpa. pyo.

B npouenTax k 105.9 101.3 97.3 89.6 98.6

IpebIIyIeMy roxy (B

MOCTOSIHHBIX ICHAX)

W3MeHeHue 3anacoB 1782.9 2041.0 990.2 786.5 1355.9 2019.7
MaTepHabHBIX

00OPOTHBIX CPEICTB MIIP/L.

pyo.

Yncroe mprobpereHne 482.2 448.3 436.2 611.8 889.7 942.9

LIEHHOCTEN MIIpA. pyO.

B nporenrax k 81.8 103.9 131.3 104.1 91.6
MpensIayIeMy roay (B

TTOCTOSTHHBIX ueHax)

VenbHbII BeC BAJIOBOTO 215 21.6 219 21.3 20.7 21.6
HaKOIUIEHHS OCHOBHOI'O
karurana B BBII,

TIPOLICHTOB

BBox B zeiicTBue 8813.3 10338.5 11160.5 10887.9 10721.1 13256.3
OCHOBHEIX (POHJIOB (11O

MOJTHOM YYETHOCTH)

B nporuenrax 129.0 108.7 101.0 97.0 945 117.7
MPEIBIIYIIEMY TOLY
Koaddunuent 4.6 48 4.6 43 3.9 4.4

OOHOBIICHHSI OCHOBHBIX
(hOHTIOB (B MOCTOSTHHBIX

LIEHaX)
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[Ipobnema cTaOUIBHOTO KOHOMHYECKOIO POCTa SIBISETCS MPUOPUTETHOM.
Bcenencreue, HeoO0X0IMMO MpHBJICKATh HHBECTHIIMH: OTEUECTBEHHBIE U
WHOCTpaHHBIE.

K ¢dakropam, kotopeie 0OYCIOBUIM TOBBINICHHE HWHBECTUIIMOHHON
AKTUBHOCTH B MOCJICAHUE I0Aa, MOXXHO OTHECTH CJIEAYIOIIEE:

— yaydiieHne ((MHaHCOBOTO TTOJIOKEHUS TIPEIIIPUSATHH,

— YBEJIMYEHUE UHBECTUIIMOHHBIX PECYPCOB HACEICHHUS,

— CHI)KCHHE TIPOIIEHTHBIX CTaBOK pednHaHcupoBanus banka Poccum.

K dakTopam, koTOpbIe CAEPKUBAIOT MHBECTUIIMOHHYIO aKTUBHOCThH B HAIIIE
BPEM MOKHO OTHECTH:

— )KECTKHUE aIMUHUCTPATUBHBIE OApbephl JIsl MpeANpPUHUMATENEH,

— OTCTAIOIIUMA YPOBEHb Pa3BUTHS (POHIOBOTO PHIHKA,

— HEHaJe’KHas IpaBoBas 3allliTa MHOCTPAHHBIX UHBECTOPOB,

— IIpaBOBasi HErPaMOTHOCTh UHBECTOPOB.

NHoctpannplli  kanuTan HeoOxomauMm Poccum s ee  pganbpHEHIEro
TEXHUYECKOTO M HSKOHOMHMYECKOTO pa3BuTus. [locTymieHne WHOCTpaHHBIX

WHBECTULIMN 110 OCHOBHBIM CTpaHaM MpuBeAeHbI Ha PucyHke 1.

HunaepnaHabl Mpoune

11% 14%
/_BenMKo6pMTaHm|
Jiokcembypr 3%

12% weenuapua
(o]
/—(DWT 3%
,‘ 4%

‘\Fepmawm

4%

[ bepmyTbl
4%
30% \_
barambl
Upnangmna 7%

8%
Pucynok 1 — CtpykTtypa npsimbix nHBecTUIIMI B PD o cTtpanam-

nHBectopam Ha 2018 rox [21]
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OmuH W3 caMbIX B&XKHBIX ITYHKTOB, TPEOYIONUX HE3aMeIUTEIHHOTO
pPEryJIMpOBaHUs W MNPHUMEHEHHUS MEp OTO CO3JJaHHE JOCTATOYHO MPOYHOU
3aKOHOJATEIbHOM ©0a3bl, 171 OE€30MacCHOCTH JCSATEIHPHOCTH HHOCTPAHHBIX
WHBECTOPOB.

CouupanbHass M HMHHOBAIIMOHHAs cdepbl HANpsMyI0  BIMSIIOT  Ha
nepeuncieHHble (PakToOphl. YIydIlIeHWe CUTyallMd B JTHUX O0JACTSIX ITOMOXKET
YIY4YIIUTh UHBECTULIMOHHYIO OJUTUKY PO.

Tepputopus Poccum pocratoyHo oOmMpHA, €€ KIMMaThU4ecKue |
MPUPOJIHBIC YCIOBUSL JOCTATOYHO Pa3sHOOOpa3Hbl. DTO BBI3BIBAECT CIIONKHOCTH B
BEJICHUU PETMOHAJIBHOW IIOJUTUKU, H3-32 YETrO MPOUCXOJUT HEPABHOMEPHOE
pacnpenenieHue HHOCTPAHHOTO KalmuTana.

JIisi MHBECTOPOB TakK >K€ BaXXKHO BKIAJBIBaTh CpEJICTBA B Haubosee
SKOHOMHMYECKM  BBIFOAHBIE  omepanuu. KpymHbele ropoga ¢ pa3BUTOU
MHPPACTPYKTYpOH CTAHOBSITCS MPUOPUTETHBIMHU, TaK KakK 00Jagal0T OOJIBIITUM
MOTEHIIAAIIOM.

[IpoGiiema KOHKYpPEHTOCIIOCOOHOCTH SIBIIIETCS MHOroypoBHeBoil. Ho
0cOo0Or0 BHUMAHHUS 3aCIyXKUBAaeT yPOBEHb, WMEIONIMI  OTpaciIeBOM W
pErMOHANBHBIN XapakTep, KOTOpBI OCOOCHHO BaxkeH Mg Poccum B CBsizu ¢
OOIIMPHOCTHIO €€ TEePPUTOPUM U MHOrooOpa3veM MNPUPOIHBIX  YCIOBUH.
BcenencrBue  OTCYTCTBUS — IOCTATOYHO  BHSATHOW — PETHOHAIBHOM — MOJIUTUKU
YCUJIUBAETCS HEPABHOMEPHOCTh PETMOHAIBHOIO PACHpPENEIICHUS HHOCTPAHHOTO
Kanuraia.

Hama ctpana MCHBITBIBa€T OCTPYIO HEXBATKy COOCTBEHHBIX CPEICTB IS
(bUHAHCUPOBAHUS KalUTAIBHBIX BJIOKEHUM B OCHOBHbIC (PoHAbl. B mocneanue
HECKOJIbKO JIeT Poccusi Tepsima MHBECTOPOB, KOTOPBIEC MKEJAly BIIOKHUTH CBOU
CpEIICTBA B POCCHICKUE MPEANPUSITHSI, HO OBLIIM BBIHYXICHBI OTKA3aThCSl OT ITOU
UJICH.

PaccmarpuBast qanHyro mpo0saemMy, Mbl MOXKEM CHIeNIaTh BBIBOJ O TOM, YTO B

Poccun B JI€MCTBUTEIBLHOCTH OTCYTCTBYET UETKas rOCyAapCTBEHHAs MporpaMmma
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1O IMPUBJICYCHUIO MHOCTPAHHbIX HHBGCTHHHﬁ. Hanuuue HHBCCTUIIMOHHOI'O PUCKaA
TOPMO3UT IIPOUICCC aKTUBHOM HHTCI'paluu.

OcHOBHBIC PUCKH CBsA3aHbI C IIPABOBBIMU M IMOJUTHYCCKHMMH AaACIICKTAMMH.
Poccuiickas IIpaBoOBasA CHCTCMaA IINIOXO IIOACTPOCHA II0J MCXAHU3M BHCIAPCHUA
HHBGCTHHHﬁ. B Poccun OTCYTCTBYCT IIPHUHIMII 3alIIUTEI HHOCTPAHHOI'O MHBCCTOPA
OT HCraTUBHOI'O HW3MCHCHHA 3aKOHOAATCIILCTBA HpI/IHI/IMaIOIHCﬁ CTOPOHBI.
3aMOpa)KI/IBaHI/I€ HN3MCHCHMHS HAJIOT'OBOI'O 6pCMCHI/I H€O6XOI[I/IMO AJIS TIPUBJICUYCHU A

HHOCTPAaHHBIX HHBGCTHHHﬁ.

2.2 OcHoBHbIEe ()AKTOPBI U NYTH NOBBIIEHUS] HHBECTHIIHOHHOI

AKTUBHOCTH

HNuBecTopbl Bcerga CMOTPAT HA WHBECTUIMOHHBIM KIMMAT CTPaHBbI.
CornacHo psay TIOKas3arejled OHUM IPUHUMAIOT PEIICHHWE O BBIFOJHOCTHU
COBEPIIIAEMBIX UMH JICVCTBUM.

Hneecmuyuornviti  kaumam  —3TO  COBOKYIHOCTh  MOJUTHUYECKUX,
DKOHOMHUYECKUX, IOPUINYECKUX, COLMAIBHBIX, OBITOBBIX, KIUMATUYECKUX,
MPUPOJIHBIX, UHPPACTPYKTYPHBIX U IPYTUX (PaKTOPOB, KOTOPHIC MPEAONPECISIIOT
CTEIICHb PHCKAa KaIUTAJIOBJIOKEHHUHM W BO3MOXHOCTh HX 3(PEHEKTUBHOTO
WCMOJIb30BaHud. B HacTosiliee BpeMsi WHBECTUIMOHHBIA KiuMaT B Poccum
SIBJISICTCS HEJIOCTATOYHO OJIArOMPHUATHBIM IS TTOJJHOMACIITAOHOTO TPHUBJICYCHUS
WHBECTUIIMH.

NHBeCTUIMOHHBIA KJIMMAT B Hamied CcTpaHe HeONaronpusaTeH s
CYIIIECTBCHHBIX KalUTAJIOBIOKEHUH. XOTh Hallla CTpaHa U O00JIalaeT TaKUMH
MOJIOKUTENIbHBIMU (paKTOpPaMHU JIJ11 UHBECTUPOBAHUSI KaK:

— MPUPOJHBIE PECYPCHI,

— JIeTIeBasi M IOCTATOYHO KBaNu(UIIMpOBaHHAs paboyas cuia,

— HAYYHO—TE€XHUYECKUH U UCCIIEA0BATEIbCKUI MOTEHIINAI.

[IpuBiicueHrEe MHBECTOPOB SIBISECTCA OYEHb CIIOKHOM 3aJa4eil I Hallen

CTpaHbl (MPUYUHBI ObUIHA MEPEUYUCIICHBI B IPEABIAYIIEM ITyHKTE).
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Crenenp JOBepHsl HAceleHHs CTpaHbl TOCYJapCTBY, HIpaeT He
MaJj03HAYMMYIO POJib B pa3Mepax KanuTaJIOBIOKEHUM BHYTPH CTPaHBI.

HeGnaronpusTHO Ha COCTOSHHE HWHBECTHIIMOHHOTO KimMata B Poccum
BIIUSIIOT CIEAyIoIIKe PaKkTophl:

— MpaBoOBas HECTAOMJILHOCTh — BBUY OTCYTCTBHUSI YETKOTO paclpeeieHUs
10 (PYHKIMSIM MEX]Ty BIACThIO  OM3HECOM, IPOUCXOANT CpPAIIMBAHHUE KAlUTala U
rocyJapcTBa, a 4YAacTHbIE JIMIA HEMOCPEJICTBEHHO BIUSIOT Ha pa3paboOTKy
rOCyAapCTBEHHOU MOJIUTUKH,

— HU3KHUI YPOBEHB PA3BUTHS PHIHOYHOW HHPPACTPYKTYPHI,

— M3HOUIEHHOCTh IMPOU3BOJCTBEHHOW M TPAHCIOPTHON MHQPPACTPYKTYphl —
MIPUBJIEKATETFHOCTh MHOTUX PETMOHOB, YAAJICHHBIX OT PHIHKOB CHIPhS M COBITA,
MEpPKHET Ha ()OHE CYIIECTBEHHBIX TPAHCIIOPTHBIX U3JEPIKEK,

— JIOCTATOYHO CHJIbHBIN YPOBEHb KOPPYMIIUU — JUYHOCTHBIN (pakTop mopoi
CTaBUTCSI B IPUOPHUTET, a (aKTOp 3aKOHHOCTH OTXOAUT HA BTOPOU TUIaH,

— BaJIOTHOE PETYJIHMPOBAHME, peain3yeMO€ B HACTOslIee BpeMsi OaHKOM
Poccun, mpeamnonaraeT IUIEH3NPOBAHUE BBO3a KallMTala B MOJHOM COOTBETCTBUU
C POCCHICKUM 3aKOHOJATEIbCTBOM, KOTOPOE 3a4acTyl0 CO3/AaeT 3alpeTUTEIbHbBIN
PEXKUM JIJII ”HOCTPAHHBIX HHBECTHUITUH.

[IpoOneMbl B 00dacTy BHEIIHEW TOPrOBIM TaKXKe CBA3aHbI C TaKUMHU
dakTopamu, Kak cepTudUKaIMsi, CTaHAAPTHI M pa3d4yHbie TPEOOBaHUS K
MapKUPOBKE.

MHBeCTUIIMOHHYIO TIPUBIEKAaTEeIbHOCTh Poccun B Tia3ax HMHOCTPAHHBIX
UHBECTOPOB CYLIECTBEHHO CHIDKAET OTCYTCTBHE TOTO pexumMa
ONaronpusTCTBOBAHUS IO OTHOIICHHWIO K MHOCTPAHHBIM WHBECTHUIIUSM, KOTOPBIH
OHU UMEIOT B APYTUX CTPAHAX C MEPEXOJHON SIKOHOMHUKOM.

NHBecTUIIMOHHAS TIOJIUTUKA TOCYJAapCTBA - KOMIUIEKC B3aMMOCBSI3aHHBIX
HeJie U MEpOMpHUATHI MO O00ECTEeUeHUI0 HEOOXOAMMOTO YPOBHS M CTPYKTYPHI
KalMUTAIBHBIX BIIO)KCHUH B SKOHOMHUKY CTpaHbl U B OTHEIbHBIE €€ cdepbl U

oTpaciiu, IIOBBIIICHUIO HHBCCTHHI/IOHHOﬁ AKTHUBHOCTHU BCCX  YYaCTHHUKOB
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BOCHPOU3BOJICTBEHHOM JIEATEIILHOCTH HAaCEJICHUS, MpeANPUHUMATENEH,
rocyaapcTBa.

C ydeToM HEOOXOIUMOCTH MPEOAOJICHUS ClMaja MPOU3BOJICTBA, MOXKHO
BBIJICIUTh  CICAYIOIIME MYTH TIOBBIINICHUS HWHBECTUIIMOHHOM AKTUBHOCTH
rocyaapcTna:

— 3allliTa MpaB COOCTBEHHOCTH (TaK KaK MHBECTUIIMOHHAS JESTEIbHOCTH
JIOJDKHA OCYIIECTBIIACTCS B CTUMYJIMPYIOIIEM IPaBOBOM IIPOCTPAHCTRE),

— HAJIOTOBOE 3aKOHOJATEeILCTBO B oOlacTM uHBecTHLIMHA. B mpaeane
CTPYKTypa HaJIOroo0JIOKEHHUS, HEOOXOAUMBIMU XapaKTEPUCTUKAMHU KOTOPOM
SBJISIOTCS  IPOCTOTa M CTaOWMJIBHOCTh,  JIOJDKHA  OJaronpusTCTBOBATH
WHBECTUIIMOHHOM JeATSILHOCTH,

— JMIIEH3UPOBAaHHOE M KOHTaKTHOE IMpaBo. JlmOepanm3zanus >KOHOMHUKH
JIOJDKHA COJIEMCTBOBATh COKPAIIECHUIO KOJWYECTBA BHUIOB JCATCIBHOCTH, JJIA
KOTOPBIX HEOOXOIUMO MOIYUYUTh JIUIICH3HUIO,

— co3/laHue (PUHAHCOBO-TIPOMBIIIICHHBIX TPyH. XOJIWHTA — 3TO 3aJI0T
CHUCTEMATHUYECKOM HHBECTHIIMOHHOM JEITEIbHOCTH. 3a CYET CO3JaHHS HOBBIX
bupM U BBIKyIE aKIWi, OYIeT OCYIIECTBIISICTCS AaKTHUBHAs KOMMEpUecKas
JIESTEIIbHOCTh, ITPUBJICKAIOIIAS MHBECTULINH.

Henb3s HE yNOMSAHYTH O TOM, YTO MHOCTPAHHBIE MHBECTOPHI YKA3bIBAIOT HA
W3JIMIIHIOW OrOpoKpaTHYHOCTh B Poccum. Takke KpaHe OCTpO CTOMT BOMPOC O
MMOCTOSSHHOM PEryJIMPOBAaHUM TAMOKEHHOTO pexuMa. MHOTrHE€ HHBECTOPHI HE
CUMTAIOT, YTO JICUCTBYIOIIME CTABKM TAaMOXCHHBIX TMOLUUJIMH HA CBIPHE,
KOMILJIEKTYIOIIME U CcaMy TMPOAYKIMIO TPUBOASAT K HEIelIecooOpa3HOCTH
IIPOM3BOJCTBA B HAIIIEH CTPAHE.

[IpuBiIeUeHHE MTHBECTHUITNH SBIIICTCS KU3HEHHO HEOOX0AUMBIM 11l Poccun.

B koHeyHOM cyere, OIHY U3 BaXHEWIIMX POJIEM MOXKET ChIrpaTh
CTpaxXOBAHME WMHBECTULHMH OT HEKOMMEpPYECKHX PHUCKOB. HMHOCTpaHHbIE
WHBECTUIIMHM OJIAarONPHATHO TOBIUSIOT HA COLUMAIBHOE M TEXHOJIOTHYECKOE
COCTOSIHME B HAIllEW CTpaHe. Y POBEHb 3aMHTEPECOBAHHOCTH MPEANPUHUMATEICH U

pa6OTHI/IKOB BO3pacCTCT, BCJIICACTBUC YCTO IMOBBLICUTCA KA4YCCTBO KU3HU
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3AK/IIOYEHUE

WNuBectuiun — (0T JIaTMHCKOTO INVEstire), B mepeBojie JOJITOCPOUHOS
BJIO’KEHHE KaluTala B KaKue-IM00 OOBEKTHI, MPOrpaMMbl, MPOEKTHI, KaK BHYTpU
CTpaHBbl, TaK U 3a pyOeKOoM, C LEJbIO MOIYYSHHS J0X0/1a.

Cam TepMHH UWMEET HECKOJbKO TOJKOBAaHMM B 3apyOeKHOW H
OTEUYECTBEHHOM JIUTEPATYpE.

Hawnbosiee pacnpocTpaHEHHBIM SIBIISIETCS TAKOE MOHATHE HWHBECTULUN —
JIOJITOCPOYHBIE BJIOKEHUS IEHEXKHBIX CPEACTB U MHOTO KanuTajga B COOCTBEHHOMU
CTpaHe€ WM 3a pyOekKoM B  pa3IuuHble OOBEKTHl  JIEATEIbHOCTH,
MPEANPUHUMATEIBCKUE MPOEKThI, SKOHOMUYECKHUE U COLMAIIbHBIE MPOrpaMMBbl, B
LEJSIX TOJYUYEHUS 10X0a WU TOCTHKEHUS APYroro nojae3Horo s dexra.

Ha ocHOBaHMM BCEro BBIIIECKAa3aHHOIO Mbl MOJKEM CHEJIATh BBIBOJI O TOM,
YTO HAC CErOAHSIIHMN J1€Hb, HHBECTULMOHHAS MOJUTUKA, IPOBOJMMAs B HaIlIeH
CTpaHe HE JOCTaTO4YHO 3(dexTuBHA. YcTpaHeHue HepOopMallbHbIX OapbepoB IS
WHBECTULIMMA M PAcCMOTPEHUE TMPUMEHEHHUS HOBOIO 3aKOHOJATEIbCTBA B
OTHOIIIEHUU WHBECTUPOBAHUS MIOMOTJIO Obl PUBJIEYb HHOCTPAHHBIX UHBECTOPOB U
NOCTIOCOOCTBOBaTh ~ PACHIMPEHUIO  JEJOBOW  aKTUBHOCTM  HMHBECTOPOB  Ha
POCCUNCKOM PBIHKE.

NHBeCTUIIMOHHOE COTPYIHUYECTBO, O€3yClOBHO, BaxxHO i Poccun,
OJIHaKO, JJI1 TOr0 4YTOObI MPOHUKHOBEHHE KamuTana u3 0oJjiee pa3BUTON CTPaHbI B
MEHEEe SKOHOMHUYECKM DPa3BUTYIO CTpaHy HE IPHUBEIO K CEPbE3HBIM YIrpo3awm,
HEOOXOJMMO CO3/1aTh €AMHYIO TOCYAApCTBEHHYIO MporpamMmy. B Heill HOMKHBI
ObITH OMpejereHa CTpaTerusl pa3BUTUS HAIMOHAJTILHOM 3KOHOMMKH, pa3padoTaHa
CUCTEMA MEp MO YJYYIICHUI0 MHBECTULMOHHOIO KJIMMATa, a TAKKE  BBIICICHBI
OCHOBHBIE c(hepbl, B KOTOpPbIE HEOOXOAMMO PUBJIEYb HHOCTPAHHbBIE HHBECTULIUH.

JlnHaMuKa HMHBECTUI[MOHHBIX MPOLECCOB CAECPKUBACTCI U B OTACIIBHBIX
pernonax. Ha aTo BnusitoT Takue (akTopsbl, Kak:

— 3HAYUTCJIBbHBIC pa3sMEPbI TOCYyAapCTBECHHOT'O A0JITa,
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— TIOBBINIICHHAS] OCTOPOXKHOCTH OAHKOB B KPEIUTOBAHUN PEATHHBIX CEKTOPOB
SKOHOMHUKH,

— HU3KHUM YPOBEHb PEaIbHBIX PACIOIAraeMbIX J10X0/10B OOJBIIMHCTBA TPYIIIT
HaceJIeHU,

— OOJIBIIINE 3a7]0JPKEHHOCTH MPEINPUSITHIA.

be3ycnoBHO, THOCTpaHHBIE UHBECTUIIMU HE CMOTYT PEIIUTh BCEX MPOOJIEM,
roCyJlapCTBeHHasl IOJMTHKA IO OTHOIICHHWIO K HWHBECTOPAM JIOJKHA HOCHTH
CEJICKTUBHBIN XapakTep, T.€. B OJAHUX CIIy4asX HMHOCTPAHHBIA KamuTal MOXHO
MPUBJICKATh HA JIFOOBIX YCJIOBUSX, UMES B BUIY KaKOW—TO MPOMBIILICHHBIA 0OBEKT
WJIM PBIHOK, a B APYTUX CIydasix — TOJIbKO Ha OMNPENEJICHHBIX ycloBusiX. mes B
BUJIy OIpEJCIICHHbIE U HanbOoJee )KU3HEHHO BaXKHBIE OTPACIIM MPOMBIIIJIEHHOCTH
WJIA PETHOHBI.

l'ocynapcTBeHHass MHBECTUIIMOHHAs MOJIMTHKA Celyac HampaBjeHa Ha TO,
yTOOBI 0OECIIEYUTh UHBECTOPOB BCEMH HEOOXOAMMBIMU YCIOBUSIMU JIJIsi paOOTHI Ha
POCCHICKOM pBIHKE, U TOTOMY B TIEPCIIEKTHUBE Mbl MOXKEM pPACCUUTHIBaTh Ha

W3MEHEHHE CUTYalluu B POCCUMCKON SKOHOMUKE.
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