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BBenenue

Jist  Toro, 4dYTOOBI TIPEyCNeTh B YCJIOBHSX PBIHOYHOW HSKOHOMUKH,
XO3SIUCTBYIONTNI CyOBEKT JOJDKEH BHEIPATH HOBBIE TeXHONOTHH. COBpEMEHHBIC
TEXHOJOTUM TIPUMEHSIOTCS TMpU  HaTU4YuK (PUHAHCOBBIX pecypcoB. Korma
BKJIQJILIBAIOTCS CBOOOTHBIC (PMHAHCOBBIC PECYPCHI B OTICPAIIMOHHYIO, (PMHAHCOBYIO
Y WHBECTUIIMOHHYIO JCSATEIBHOCTh, C OJHOW CTOPOHBI, BOZHUKAET MpoOIeMa, Kak
3¢ ()EKTUBHO HCIIONB30BATh BJIOKEHHBIM KamuTal, C JPYrod — Kak BBISIBUTH
CBOOOJHBIC (PUHAHCOBBIC PECYpChl M aKKyMYJIMPOBaTh HX. PEIUTh JTaHHYIO
npoOJIeMy MOXKHO, €CIM TIIATEIbHO HM3YYHWTh TAaKHE BOIPOCHI, KaK TOHATHE
WHBECTHUIINHN, POJIb HHBECTHUIIUI B pa3BUTHH COBPEMEHHOM SKOHOMHUKH T'OCYAapCTBa.

B ycnoBusX peIHOYHOM SKOHOMHKH IMOTyYESHHUE TPUOBLIN - IBUKYITUNA MOTHB
WHBECTUIIMOHHOW JCATCIBHOCTU. J[7s JNaHHOHW Ieau MPOM3BOIATCS KOHKPETHBIC
TOBaphl, OKA3bIBAIOTCS YCIYTH, KOTOPBIE TONB3YIOTCS CIPOCOM, 3TO BaXKHO,
TIOCKOJIBKY 0€3 3TOTO IMOJIb3bl OT HHBECTHUIUH HE Oy/IeT.

WuBecTuimym HeoOXOIUMBI [IJISl TOCTHOKEHUS CIIETYFOIINX IIeTeH:

- YBEJIIMYUTH U PACIIUPHUTH cHepy NesATSIbHOCTH;

- CHU3UTH Ce0ECTOMMOCTH MPOM3BOJICTBA U PEATU3AIUH TPOTYKIUH;

- C0O3/1aTh HEOOXOAUMYIO CHIPEBYIO 0Oa3y;

- YBEJIMYHUTH U YIYIIIUTH CTPYKTYPY IKCIIOpTA U JIP.

NuBecTunmonHas nesTeIbHOCTh B TOCYJAapCTBE HAMpaBlieHA HA TO, YTOOBI
OKMBHUTH TMPOIECC BOCIPOM3BOJICTBA, WCIOJIB3Yys BHYTPEHHEEC U BHEIIHEE
¢uHaHcupoBaHue. B CBS3M ¢ 3TUM TOCYIapCTBO OPUEHTUPOBAHO HA TO, YTOOBI
MPUBJICKATh HMHOCTPAHHBIM  KamuTaJl OTOBCIOAY JUISI OTOTO  KOMIUIEKCA
MPUTITATETBHBIX (DAKTOPOB.

B sxonomuke Poccumn HaGmI01a10TCS pa3IMYHbIE TTPOIIECCHI, KOTOPHIE MOTYT
MPUBECTH KaK TO3WUTHUBHBIM, TaK W K HETATUBHBIM MocienctBusiM. CoriacHo
HEKOTOPBIM OTJEITBHBIM (PaKTaM MOKHO CKa3aTh, UTO MEPUOANIESCKH MBI TTBITAEMCS

BHCCTH Ha YPOBHC 3aKOHOAATCIbCTBA ITOHATHUA 00 HCKITIOYUTEITEHOCTH pOCCHﬁCKOﬁ
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SKOHOMHKHU, €€ OCOOCHHOM M COOCTBEHHOM IIyTH pPa3BUTHS, KOTJa HHTEPECHI
rOCy/1apCTBA CTABSITCS BBILLIE HHTEPECOB MUPOBOTIO COOOIIECTBA.

Lenp naHHON paOOTHI 3aKIIOYAETCS B MAKPOIKOHOMHYECKOM AHAIM3E POJIU
WHBECTULUI B Pa3BUTUH S3KOHOMUKH.

[locTaBrneHHas Lenp NPEANOIIAracT PEUIEHUE CIAEAYIONINX 3a/1a4:

- aHaJU3 SKOHOMUYECKOH CYIIHOCTH, KJIacCUpUKALMKU U POPM MHBECTULINN;

- paccMOTpeHHUE HWHBECTULIMOHHOW JEATETbHOCTH U €€ OCOOEHHOCTEH B
Poccun;

- OINpEeAereHUuEe TOCYJapCTBEHHOIO PETYJIMPOBAHUE HWHBECTULIMOHHOU
JIeATEIIbHOCTH B PD;

- UI3YUYEHUE UHOCTPAHHBIX HHBECTUIMI B PO.

OObexT paboT - pa3BUTHE HWHBECTUIIMOHHOTO IMpollecca B POCCHUUCKOU
SKOHOMHKE.

[IpenmeTt pabOTHI - MHBECTUIIUU KaK (PaKTOP SKOHOMUYECKOTO POCTA.

MeTo10I0rM4eCKO OCHOBOM HCCIIEOBAHUS  SIBIAETCA JTHAIEKTUYECKUN
meToJl. B Xxoze uccienoBaHust MCIOIB30BAIUCH O0IIE - U YACTHOHAYYHBIE, a TAKXKe
crenuanbHble METO/IbI Mo3HaHus. OOLMMHU SIBUITUCH METOJIbI aHAJN3a M CUHTE3a,
UHAYKIIUU U IeTyKIIMW, HAOIIOACHHS U CPABHEHHSI.

B nocnennee Bpems mpoOiemMe HMHBECTUPOBAHMSI, B TOM YKCIIE HHOCTPAHHBIX
WHBECTULINHI, IIUPOKOE BHUMAHUE YAECISIOT S3KOHOMUCTBI.

HopmatusHo-mipaBoByto 6a3y padoTsl coctaBuiu: Konctutynus Poccuiickoi
®enepanuuy; OTEYECTBEHHOE 3aKOHOJATEIBLCTBO, perlaMeHTUpyrouee
MHBECTULIMOHHYIO EeATENBHOCTD B Poccuu.

KypcoBas paboTta coCTOMT U3 BBEJEHUSA, ABYX IJaB, 3aKJIIOUYECHHS U CIUCKA

HCMOJIb30BAHHOM JIMTEPATYPHI.
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1. TeopeTnueckune acneKTbl U3y4YeHUS] MHBECTULIMH

1.1 DxoHOMHYECKAs CYINIHOCTh HHBECTHIIHI

OpHoil W3 BaxkHeHmMNX chep AEATENBHOCTU IHOOOr0 XO3SHCTBYIOIIETO
cyOBbeKkTa, a Takke W (PYHKIMOHHMPOBAHHUS HALIMOHAIBHOW 3KOHOMHUKH B IIEJIOM,
ABJIETCS OCYUIECTBJICHUE WMHBECTUI[MOHHOW MAESTENbHOCTU. JIaTHHCKOE CII0BO
invest 03HavaeT «BKJIAbIBATHY.

Cornacao ®enepanbHoMy 3akOoHY «O0 MHBECTULIMOHHOM JEATEIBHOCTH B
Poccuiickoit denepanuu, ocyiecTsiasieMod B (opMe KalUTaIbHBIX BIIOKEHUN
WHBECTHUIIMU TIPEJCTaBICHBI ICHEKHBIMHU CPEACTBAMH, IEHHBIMU OymMaramu, HHbIM
UMYIIECTBOM, B TOM 4YHCJIE€ HWMYIIECTBEHHBIMH IIpaBaMu, HHBIMU IpaBaMH,
UMEIOIMMU  JICHE)KHYIO  OIIEHKY, KOTOpbhI€ BKJIAJBIBAIOTCS B  OOBEKTHI
NpeINPUHUMATEIBCKON U (WJIM) MHOW AESTENbHOCTU JJI TOTO, YTOOBI MOJYYHTh
npuObLTb UK JOCTUYB APYTOro MoJe3HOro 3 dexTa.

OCHOBHOM YKOHOMHUYECKUH CTUMYJ MHBECTUPOBAHUS - ITOJIYYEHHUE JOXO/a OT
BJIOKEHUsI (PUHAHCOBBIX CPeACTB. VIHBECTHUIIMSAM SBISIOTCS JUIIL T€ BIOXKECHHUS,
HalleJICHHBIE Ha TO, 4YTOOBl IMOJYyYUTh TPUOBUIb, YBEIHYUTH OOBEM
NEPBOHAYATBHOTO KamuTaia.

Takum 00pazoM, B IIMPOKOM CMBICII€ WHBECTUIIMU SBIAIOTCS JICHEKHBIMU
CpECTBAMM, UMYILIECTBEHHBIMH U UHTEJUIEKTYaJIbHBIMH LICHHOCTSMH FOCYJapCTBa,
IOPUIMYECKUX U (PU3NYECKUX JIUL, KOTOPbIE HAIMPABIISAIOTCA Ha TO, YTOOBI CO31aTh
HOBBIE  NPENNPHUATHS,  PACIIMPUTh, PEKOHCTPYUPOBATh U  TEXHUYECKU
NEPEBOOPYKUTh JEHCTBYIONIUE, TPUOOPECTH HEBUKUMOCTD, aKLIUU, OOJIUTaIllul U
Jpyrue NeHHbIe OyMaru U akTUBBI Pajd TOTO, YTOOBI MONYUYUTh NPUOBLIL U (WIIH)
WHOU moJokuTenbHbIi 3 dext [10, c.152].

DKOHOMHUYECKasl CYHUIHOCTb MHBECTULMI: BIIO)KEHHE CPEICTB ceildyac paau
JOCTUKEHUSI ONPEJEIEHHOT0 3KOHOMUYECKOIro pe3yiibrata nmotoM. Ilpexne, yem
OCYILIECTBIISITh MHBECTUPOBAHHUE B ONPEACICHHBIN TPOEKT, HEOOXOAUMO:

- pacCunuTaTh €ro A0XOJHOCTb U OKYIIAaCMOCTD,
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- YYECTh BCE€ BO3MOXKHBIE PUCKH, CBSI3aHHBIE C €T0 pealii3alncil.

CyIIHOCTh MHBECTHUIIMN KaK 9KOHOMUYECKOMN KATErOPUH MPEAONPENAECTSAET UX
pOJIb M 3HAYEHHUE HA MAKPO- U MUKPOYPOBHE:

1) Ha MakpoypoBHE MHBECTHUIIMHM BBICTYINAIOT B KauecTBe (PpyHIaMEHTa st
TOTO, YTOOBI pa3BUBATh HAIIMOHAIBHYIO YKOHOMUKY M MOBBIMIATH 3P(HEKTUBHOCTH
00I111eCTBEHHOTO TTPOU3BO/ICTBA!

- CHUCTEMaTHYeCKH OOHOBJSIS OCHOBHBIE TPOU3BOJCTBEHHBIE (POHJIBI
IpEeANPUITHI U HETTPOU3BOJICTBEHHOU Ccephl;

- YCKOpssi HAy4YHO-TEXHHUYECKHUM TMporpecc, yiydlas KayecTBO H
obecrnieurBasi KOHKYPEHTOCTIOCOOHOCTh OT€UECTBEHHBIX TOBAPOB;

- cOaaHCHPOBAHO Pa3BUBAs BCE OTPACIIM HAPOJIHOTO XO3MCTBA;

- co3/1aBasi HEOOXOIUMYIO CBIPbEBYIO 0azy;

- HapamuBas OSKOHOMHMYECKUM TMOTEHIHAJ CTpaHbl U obecredyuBas
000pPOHOCTIOCOOHOCTh TOCYIAPCTBA,;

- CHIDKAsl U3JIEPKKU MTPOU3BOJICTBA U OOpaIlleHNUS;

- YBEJIMYMBAS U yJy4dlllas CTPYKTYpY KCIIOPTa;

- periasi conuaibHble MPOOJIEMBI, U B TOM YHCIIe MPoOIeMbl 0€3padoTHIIbI;

- obecrieunBasi MOJOKUTETbHbBIE CTPYKTYPHBIE CABUTH B 9KOHOMUKE;

- Tiepepacrpeiesisis COOCTBEHHOCTh MEXKIY CyOBhEeKTaMHu XO3SHCTBOBAaHUSA U
Ap.

NuBecTnimu npeaonpeaeisioT B KOHEYHOM UTOT€ SKOHOMUYECKu poct. Ha
HSKOHOMHYECKOE COCTOSHHE CTpaHbl BJIUSET TO, HACKOJIBKO 3(P(HEKTUBHO
(GYHKIIMOHUPYIOT  BCe  CYOBEKTHI  XO3SWCTBOBAHUSA, T.€6. KOMMEpPYECKUE
opranuzanuu. MHBecTMIMHM, W B NEPBYIO OYEpElb, KalMTAJIbHBIC BIIOKECHUS,
BBICTYIIa€T B KAa4eCTBE OCHOBBI JUIsi TOro, d9rToObl 23Ta 3(PGHEeKTUBHOCTH
oOecrieuynBagach B KOMIIAHUU.

2. VHBecTULIMM HA MHUKPOYPOBHE HEOOXOJHUMBI JIJIi TOTO, YTOOBI JOCTHYb
CIEIYIOIIUX LIEJICH:

- YBEJIMYUTh U PACIIUPUTH cPepy AeaTeNbHOCTH;
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- HE JOMYCTUTh YPE3MEPHBI MOPAJIbHBIA U (PU3UYECKHI M3HOC OCHOBHBIX
MIPOU3BOICTBEHHBIX (DOHIOB;

- CHU3UTh C€0ECTOMMOCTb MPOU3BOJICTBA U PeaIU3allii IPOAYKIIUY;

- IOBBICUTh TEXHUYECKUN YPOBEHb ITPOU3BOJICTBA, BHEAPUB HOBYIO TEXHUKY
Y TEXHOJIOTUU;

- YIIYYIIUTh KAa4€CTBO U 00ECTIEUNTh KOHKYPEHTOCIIOCOOHOCTh MPOAYKIIUH;

- TOBBICUTh TEXHHUKY OE€30MaCHOCTH M OCYIIECTBUTh HPHUPOAOOXPAHHBIE
MEPONPUAITHS;

- o0ecrneunTh KOHKYPEHTOCIIOCOOHOCTh KOMITAHHH;

- npuoOpecTH IEeHHble OyMaru M BIOXKHUTb CPEJICTBA B aKTUBBI JIPYTUX
IPEAIIPUATUM;

- IpUOOPECTH KOHTPOIBHBIN MaKkeT akuuid u ap [14, ¢.52].

Takum 00pa3om, UHBECTHUIIMH - 3TO Ba)KHEUIIAs IKOHOMUYECKAsk KaTeropus,
OHM SIBJIAIOTCS 3HAYMMBIMHM KaK Ha MAaKpO-, TaK U Ha MUKPOYPOBHE, U B IIEPBYIO
ouepelb I IPOCTOr0O M PACIIMPEHHOIO BOCIPOU3BOJCTBA, CTPYKTYPHBIX
npeoOpa3zoBaHUil, MOJyUYEHUSsI MAaKCUMaIbHON NPUOBLIN U Ha 3TOW OCHOBE PELICHMUS

MHOI'UX COLHAJIbHBIX HpO6JICM.



9

1.2 Kinaccnpukauus u popMbl MHBECTHLHH

JlonmyckaroTcsi pazaudHble GOpMbl OCYHIECTBICHUSI UHBECTUIMH. Jjid TOTrO,
YTOOBl CHCTEMATHU3MPOBATH AHAJIU3 W IUIAHUPOBAHWE WHBECTUILIMM, UX MOXHO
CrpyNIHUPOBATh, UCIOJB3Ysl ONpPEACIICHHbIE KIacCU(PUKALMOHHBIE MpU3HAKKU. Jlis
KJaccu(UKauu MHBECTUIMH HEOOXOAMMO BBIOpPATh KpUTEPHil, KOTOPBIA Oyner
MOJIO’KEH B OCHOBY JIaHHOM Kilaccu(ukanuu. ba3ucHbIN TUIIONOTMYECKUI TPU3HAK
npu KJIacCU(PUKALUK WHBECTUIIMH MpeCTaBIeH OOBEKTOM BIOKEHHUS CPEJCTB.

[lo oObexTaM BJIOXKEHUS CPEACTB HMHBECTHIIMM OBbIBAIOT pEANbHBIMU U
¢uHaHcOBbIMHM. Tak Kak HSKOHOMHMYECKas JIUTEepaTypa MpearoyiaraeT Hajludyue
Pa3IUYHBIX MOAX00B, C MOMOIIBIO KOTOPBIX MOKET OBITh OTpe/ieieHa CYIIHOCTb U
CTPYKTYpa JaHHBIX DJKOHOMHUYECKHX (OpPM, HUX COOTHOUIEHHUE C APYTHUMH
KJIacCU(UKAIIMOHHBIMU IPYIIIIAMH MHBECTULIUN, TPEOYETCSl yTOUHEHHE COAEeP>KaHUS
peasibHBIX U (PMHAHCOBBIX MHBECTHUIUH, OIIPEIEICHUE UX OOBEKTOB.

Iloxg peanbHBIMH MHBECTULMSAMH IIOHUMAETCA COBOKYIIHOCTH BJIOKCHUH B
peanpHble JKOHOMHMYECKUE AKTUBBI, KOTOPBIE IIPEICTABIICHBI: MaTEPUAJIbHBIMU
pecypcamMu (3s1eMEHTaMu (U3MUYECKOTO KaluTana, MPOYUMH MaTepualbHbIMU
AKTUBAMH ) " HEMAaTEepUAIbHBIMU AKTUBaMHU (HAyYHO-TEXHUYECKOM,
WHTEJJICKTyalbHOW TPOAYKUMEH W T.1.). BakHelnas cocraBisionias peajbHbIX
MHBECTULIMA — 3TO MHBECTHLHH, (POPMON OCYLIECTBIEHUS KOTOPBIX SIBISIOTCS
KAIIUTAJIbHBIE BIIOXKEHUS, UMEHYEMbIE B DKOHOMHUYECKOHN JIMTEPAType peaJbHBIMU
MHBECTUIIMSIMM B y3KOM CMBICIE CJIOBa, WIM KamUTaJI000pa3yroluMu
VHBECTULIAAMMU.

K ¢uHaHCOBBIM MHBECTHLIMSM OTHOCSATCS BIIOXKEHUS CPEACTB B Pa3iIMuHBIC
(uHaHCOBBIE AKTUBBI - LIEHHbIE OyMaru, mam M JOJIEBbIE y4yacTus, OaHKOBCKHE
JEIO3UTHI U T.II.

[o nenu MHBECTUPOBAHUS HHBECTULIMU OBIBAIOT MPSMBIMH U IOPT(PEIHHBIMU
(HEenmpsIMBIMU).

Ilong nDpsMBIMM WHBECTHLMSAMHU IIOHMMAKOTCS BJIOXKEHUS B YCTABHBIE

KanuTaibl OpeanpusTiuil (GupM, KOMIAHUI), KOTOPbIE OCYIIECTBIISIIOTCS AJISI TOTO,



10

YTOOBl YCTAHOBUTH HEMOCPEACTBEHHBI KOHTPOJIb M YOPABICHHE OOBEKTOM
uHBeCcTHpOBaHUSA. OHU OPUEHTHPOBAHBI HA TO, YTOOBI PACIIUPUTH chepy BIUSHUA,
oOecrneunTs Oyaylre (pUHAHCOBbIE MHTEPECHI, @ HE TOIBKO YTOOBI MOJTYUUTh TOXO/.

[lon mOpPTQENbHBIMH WHBECTULMSMU TIOHUMAIOTCS CpPEICTBA, KOTOPHIC
BJIO)KEHbBI B HKOHOMHWYECKHE AaKTHUBBI JJIsI TOrO, YTOOBl H3BJIE€Yb JOXOA M
auBepcuunmpoBath pucku. Kak mpaBmino, moptdenpHble WHBECTUIIMH — 3TO
BIOKCHHUSI B TPUOOpPETCHHE NPUHAJICKANINX PA3TUYHBIM DMHUTCHTAM IICHHBIX
Oymar, Ipyrux aKTHBOB.

3avacTyro peajibHble W (PUHAHCOBBIE WHBECTULIMM PpPACCMATPUBAIOTCS B
Ka4eCcTBE COOTBETCTBEHHO MPSAMBIX W MOPTQenbHBIX. [Ipy 3TOM B OgHUX ciaydasx
NpsSIMbIE MHBECTHIIMU TPEJICTABICHBI HETIOCPEACTBEHHBIM BJIO)KCHHEM CPEIICTB B
IPOU3BOJICTBO, a MOPTQEIbHbIE - TPUOOPETECHHEM IIEHHBIX Oymar, T.e. B JaHHOM
clly4ae OHHU KiacCU(PUIUPYIOTCS MO0 00bEKTY MHBECTUPOBAHUS. MBI CUMTAEM, YTO
n0J00HOE OTOXKIECTBICHHE OIIMOOYHO, TaK KaK pPEaJbHble MHBECTUIMH KpPOME
BIOKEHUM B (U3NYECKHE DJIEMEHTHl IPOU3BOAUTEIBHOIO KamuTajga, Kak
OTMEYaJIoCh, MOTYT OBITb IPEACTABICHBl BIOXKEHUSIMH U B JApyrue (OpMsl
peasibHbIX aKTUBOB, a (PMHAHCOBbIE WHBECTUIMM IPEAINOJIAraioT BIIOXKEHHS HE
TOJIbKO B IIEHHbIE Oymaru, HO U B JIpyrue (pruHaHCOBbIe HHCTPYMEHTHI. Kpome Toro,
BpSIL JIM IIPaBOMEPHO BKJIKOYATh B MPOU3BOJCTBEHHBIE BIIOKEHUS JIMIIb NPSMBbIE
MHBECTUIIMH, TIOCKOJIBKY YacTh MOPT(ENbHBIX MHBECTHLIMNM TaKKe HCIONb3yeTCs
IUIs1 TOTO, YTOOBI IPHUBJIEYb CPEJICTBA MHBECTOPOB B MPOU3BOJACTBO [6, ¢.43].

B npyrux cimyuyasix pasnuuyHble TpYIIbl MHBECTHLIMHA CMEIIMBAIOTCA H3-3a
TOrO, YTO OTCYTCTBYET YETKMH KpUTEpHUIl, KOTOpbIE HCHOJB3YyeTCS HpU HX
kinaccudukanuu. Kak roBopusioch Bblllle, peanbHble U (PUHAHCOBbIE WHBECTHUIIMH
BBIJICTISIIOTCS B 3aBUCUMOCTH OT O0OBEKTa BIIOXKEHHUS CPEJICTB, B TO BpEMs Ha IPSIMbIE
U nopTdenbHble UHBECTHIIMU JIEIATCS MO KaYeCTBEHHO MHOMY KPUTEPHUIO — LU
MHBECTHPOBAHUSI.

B uactHOCTH, TIpsiMBblE MHBECTHIUH, SBISIOMIMECS BIOKCHHUSIMH, KOTOpBIC
HAnpaBlI€Hbl HA TO, YTOOBl YCTAHOBUTH HEMOCPEICTBEHHBIH KOHTPOIb W

YIIPaBJICHUC 00BEKTOM HMHBCCTUPOBAHHA, MOI'YyT OCYHICCTBIIATHCA HC TOJBKO B
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peanbHble 5JKOHOMHUYECKHE aKTHUBbI, HO U B ()MHAHCOBbIE MHCTPYMEHTHI. /{15 Toro,
YTOOBl  yHpaBisITh OOBEKTOM HWHBECTUPOBAHUS, HEOOXOIMMO NPHOOPECTH
KOHTPOJIbHBIN nakeT akuuid. [lopTdenbHble MHBECTUIIMHU SBISIOTCS BIOKEHUSIMH,
KOTOpbIE OPUEHTUPOBAHBI HA TO, YTOOBI MOTYYaTh TEKYIIHHI T0XO/.

CnepnoBartenbHO, peajbHble U (PMHAHCOBBIE MHBECTULIMU, C OJJHON CTOPOHBIL, U
npsiMble U MOPT(HENbHbIE NHBECTUIIMH, C APYTOW, BHICTYNAIOT KaK pa3IMYHbIE 1O
TUIIOJIOTUH TPYTIIBI MHBECTULIUM.

Jlist knaccuuKay MHBECTULIMIA TaKKe MOTYT UCTIOJIb30BATHCS CIEAYIOIINE
KPUTEPUH: CPOKH, POPMBI COOCTBEHHOCTH HA MHBECTUIIMOHHBIE PECYPChI, PETHMOHBI,
OTpaciM, pUCKU U Apyrue npusHaku (taou. 1).

I[lo cpokam  BJIOXEHHMA  HMHBECTUIMU  OBIBAIOT  KPATKOCPOUHBIMH,
CPEIHECPOUHBIMU U JI0JATOCPOYHBIMH.

KpartkocpouHble HHBECTHUIIMH MTPEACTABISIIOT COOO0H, KaK MPaBUIIO, BIOKEHHUS
CPEICTB Ha MEPHOA 10 OAHOro roja. JlaHHbIe MHBECTUIIMHU Yallle BCETO SIBIISIOTCA
CHEeKYyJIATUBHBIMU. CpeHECPOUHbIE UHBECTULIMHU SIBJISIIOTCS BJIOXKEHHUSIMHU CPEICTB
Ha CPOK OT OJTHOT'O roJia 10 TPeX JIET, AOJATOCPOUYHbIE HHBECTUIUH - Ha CPOK CBBIILIE
TpeX JIeT.

IIo ¢opmaM COOCTBEHHOCTH Ha WHBECTUIMOHHBIE PECYPCHl HWHBECTHUIUH
OBIBAIOT YaCTHBIMM, TOCYJapCTBEHHBIMH, HMHOCTPAHHBIMM U COBMECTHBIMU
(CMelIaHHBIMU) UHBECTUIUSMU.

YacTtHble (HEroCyJapCTBEHHbIE) WHBECTULIIMM — 3TO BJIOKEHUS CPEJICTB
YACTHBIX HMHBECTOPOB: Tpa)KJaH M MPEeaNpUsITUH HErocynapCTBEHHOH (QOpMbI

COOCTBEHHOCTH.
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Tabmuua 1. Knaccudpukauus popm nHBecTuuuii

KnaccugukanonHble Npu3HaKU

DOopMbI UHBECTULIHI

ITo oOGbeKTaM BIOXKEHUN

Peannnble nuBecTuIin
dunaHcoBbIC HHBECTUIIUHA

[To cpokam BiOKEHUI

Kpartkocpounsie wunBecTuimun CpenaHecpoyHble
HMHBECTUIIUN
Jonrocpoynbie ”HBECTULIMU

[To nenu nHBECTUPOBAHUSA

[Ipsimble MHBECTULIMN
[TopTdenbHbie THBECTUITUN

[To chepe BnoxkeHnmit

[Ipon3BocTBEHHBIE
HenpousBoicTBeHHbIE HHBECTUIIUU

WHBCCTUIIMN

ITo dhopmam COOCTBEHHOCTH
WHBECTUILIMOHHBIE PECYPCHI

Ha

YacTHBIE HHBECTHIINH

l'ocymapcrBennble uHBecTMLMU HOCTpaHHBIE
WHBECTULINHI

CwmeniaHHble UHBECTUIINU

[To pernonam

WMHBeCcTUIIMY BHYTPHU CTPaHBI
WNuBectuimm 3a pyoexom

ITo puckam ArpeccuBHBIE THBECTUIIUN
YMepeHHbIE MHBECTULIUH
KoHcepBaTuBHBIC HHBECTHUITUN
FOCy,IIapCTBGHHBIG HMHBCCTHUIINH SABJIAIOTCA BJIOXKCHHUSIMU, KOTOPBIC
OCYIICCTBILAKOT TOCYAAPCTBCHHBIC OpraHbl BJIACTH MW YIIPABJICHHUA, a TaKIKC
IPEeANPHUATHS TOCYIApCTBEHHOW (hOPMBI COOCTBEHHOCTH.
I/IHOCTpaHHBIe HMHBCCTHUIINN MMpCaAcCTaBJICHBI BJIOXKCHUAMU CpCIACTB

WHOCTPAHHBIX IpaXKJaH, GUpM, OpraHU3aIui, TOCY1apCTB.

B kauecTBe COBMECTHBIX (CMEIIaHHBIX ) MHBECTULIMI BBIACISIOTCS BIOKEHMUS,

KOTOPBIC OCYHICCTBJIAIOT

CyOBEKTHI.

OTCUCCTBCHHBLIC U

3apyOeKHbIE IKOHOMHUYECKHE

[To pernonanbHOMY NPU3HAKY PA3JIMYAOT UHBECTULIMU BHYTPU CTPAHBI U 3a

pyOexoM.

[Ton BHyYTpEeHHUMH

(HAaMOHATBHBIMU)

HMHBCCTULMAMHKU  ITIOHHMMAIOTCA

BJIOJKCHUA CPCACTB B MHBCCTUIIMOHHBIC 00BEKTHI Ha TCPPUTOPUHN I[ElHHOfI CTpaHBblI.

NuBectunmu 3a pydexxkom (3apyOekKHbIe MHBECTHIIMH) BOCTIPUHUMAIOTCS B

KaueCTBE BJIOKCHUM CpCACTB B MHBCCTUIIMOHHBIC O6’beKTBI, KOTOPLBIC Pa3MCIICHEBI 3a
npcaciamMu I[ElHHOfI CTpaHbI. Ilo OTpaCiICBOMY IIPU3HAKY BBIACIAOT MHBCCTUIIMU B

Pa3IUYHBIC OTPACIM 39 KOHOMHUKH: IIPOMBIINIIICHHOCTD (TOHJII/IBHaH, OQHCPIreTUICCKAd,
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XUMUYecKas, HedTeXuMuueckasi, MUIleBas, JieTKas, JepeBooOpadaThiBalomias u
LEJUTIOJIO3HO-0OyMakHasl, YepHasi W IIBETHAs METAJLTyprus, MalIUHOCTPOCHHE U
MeTamioo0paboTka U Ap.), CEIbCKOE XO35UCTBO, CTPOUTENBCTBO, TPAHCHOPT U
CBSI3b, TOPTOBJISL U OOIIECTBEHHOE nMUuTaHue u mp [12, ¢.39].

[lo puckaMm UWHBECTUIIMHM OBIBAIOT arpeCCUBHBIMHM, YMEPEHHBIMU U
KOHCEepBaTUBHBbIMU. JlaHHas Kiaccudukalus TECHO CBs3aHA C BBIICJICHUEM
COOTBETCTBYIOIIUX TUIIOB HHBECTOPOB.

Jl71s1 arpecCcUBHBIX MHBECTHUIIUN XapaKTepHa BbICOKAsi CTENIEHb PUCKA, a TAKKE
BBICOKas MPUOBUTLHOCTD Y HU3KASI JIMKBUIHOCTb.

YMepeHHBIM WHBECTHUIUSIM CBONCTBEHHA cpefHss (yMEpeHHasl) CTENeHb
pHUCKa IIPH T0CTATOYHON MPUOBLIILHOCTH U TUKBUIHOCTH BIOKCHUH.

KoHcepBaTuBHBIC MHBECTHUIINH SBIISIOTCS BJIOYKEHUSIMU TIOHMYKEHHOTO PHUCKA,
JUTISL KOTOPBIX XapaKTepHa HAJEKHOCTh U JIMKBUIHOCTD.

[TockonmbKy Ba)XHO BBIICHUTH, KaKyH pOJIb HMIPAlOT HWHBECTUIIUH B
BOCITPOM3BOJICTBEHHOM mporiecce, HE0OXO0UMO BBECTH TaKoi
KJIacCU(UKAITMOHHBIN KpUTEpU, Kak cdepa BIOKEHUH, COTNIACHO KOTOPOMY
WHBECTHUIIUU MOT'YT OBITh TPOU3BOICTBEHHBIMU U HETIPOU3BOICTBEHHBIMU.

Omnpenenstomas  poidb B~ DKOHOMHYECKOWM  CHUCTEME  OTBEJICHA
IIPOU3BOJICTBEHHBIM WHBECTHIUSAM, KOTOpPBIE OOECIEYMBAIOT BOCIPOM3BOJICTBO H
IPUPOCT UHIUBUAYATHBHOTO ¥ OOIIECTBEHHOI'O KaryTaa.

Kimaccudukanys WHBECTUIIMHM, KOTOpPBIE OCYIIECTBISIIOTCS B (opMme
KaIlnTaJbHBIX BIOXKCHUN

DOKOHOMHUYECKas JHTepaTypa BKIOYAeT H JApyrue Kiaccudukamu
WHBECTUIINN, B KOTOPBIX, KaK MPaBUIIO, JCTATU3UPYIOTCS UX OCHOBHBIE (OpMEI. B
YaCTHOCTH, WHBECTUIIMH, KOTOPBIC OCYIIECTBISIOTCS B (opMe KamuTaJbHBIX
BJIO’KCHUM, OBIBAIOT CJICIYIONINX BUIOB:

- 00OpPOHHUTENFHBIMU MHBECTUIIUSAMHE, KOTOPHIE HAIMPABJICHBI HA TO, YTOOBI
CHU3UTH PUCK, KOTa MPUOOpETAETCs ChIPhe, KOMIUICKTYIONIUE U3EIUS, YACPKATh

YPOBEHB 1IEH, 3aAIIUTUTHCA OT KOHKYPEHTOB H T.].;
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- HACTyHaTeJIbHBIMU WHBECTUIIUSIMU, KOTOpPbIE OOYCJIOBJIEHBI TEM, YTO
HEOOXOJUMO HCKaTh HOBBIE TEXHOJOTUU M Pa3padOTKU [Jii TOro, 4YTOOBI
MOAACP>KUBATH BHICOKMI HAYUYHO-TEXHUYECKUN YPOBEHBb TPOU3BOIUMBIX TOBAPOB,;

- COIIMAIbHBIMU UHBECTUIUSMHU, KOTOPBIE HAIIEJICHBI HA TO, YTOOBI YIYUIIUTh
yCJIOBUS TPYJla paOOTHUKOB;

- 00s13aTeTbHBIMA MHBECTHUIUSIMU, KOTOPbIe HEOOXOAUMBI ISl TOTO, YTOOBI
yIOBJIIETBOPUTh T'OCY/apCTBEHHBbIE TpeOOBaHMS B YaCTU DKOJOTHMUECKUX
CTaHJapTOB, 0€30MaCHOCTH MPOYKIIMH, UHBIX YCIIOBUM EATEIIbHOCTH, KOTOPBIE HE
MOTYT OBITh 00€CIICUEHBI 32 CUET TOJIBKO COBEPIICHCTBOBAHUS MEHEPKMEHTA;

- IPEJICTAaBUTEILCKUMU UHBECTUIIMSIMU, KOTOPHIE HAIPABJIEHBI HA TO, YTOOBI
MOJIJICP)KUBATH TPECTUXK KOMITAHUH.

B 3aBrCcUMOCTH OT HaNPaBIECHHOCTH JEHCTBUI MHBECTHUIIUN OBIBAIOT:

- HAYAJIbHBIMM  WHBECTUIUSMH  (HETTO-UHBECTUILIMSIMHU),  KOTOPBIC
OCYIIECTBIISTFOTCS, KOTJ1a MPENPUATHE PUOOPETASTCS U CO3/1aeTC;

- DKCTEHCHUBHBIMH HWHBECTHIIUSMH, KOTOpBIE HAIlpaBJE€Hbl Ha TO, YTOOBI
pacIIMPUTH TPOU3BOACTBEHHBIN MOTCHIUAIT,

- PEUHBECTHUIUSIMH, MPEICTABISIONINE COOOM BIIOKEHNE BHICBOOOUBIINXCS
WHBECTUIIMOHHBIX CPEJACTB B TOKYNKY WM M3TOTOBJICHUE HOBBIX CPEJICTB
MIPOU3BOJICTBA;

- OpYTTO-UHBECTHUIIUSAMH, KOTOPHIE COCTOST W3 HETTO-MHBECTHIIUH U
PEUHBECTUIUN.

DKOHOMHUYECKHI aHaIM3 Mpe/roaraeT IpUMEHEHUE U MHON TPYIIIUPOBKU
WHBECTHUIINN, KOTOPBIE OCYIICCTBISIOTCSA B (hOpPME KaIMMTATBHBIX BIIOKCHHU

- HHBECTHUIIMH, KOTOPBIC HAIPABIICHBI HA TO, YTOOBI 3aMEHUTH 000PYI0BaHUE,
M3HOIICHHOE (PU3MYECKHU W/HIIA MOPAJIbHO;

- MUHBECTHIIMM Ha MOJAEpHHU3aIUI0 00opynoBaHus. OHU HalleJ€HBI Ha TO,
9TOOBI COKPATUTh TPOM3BOJCTBEHHBIC W3IACPKKA WM YIYYIIATh KadeCTBO
BBIITYCKAa€MOU ITPOTYKIIUH;

- MHBECTHUIIMHY B PaCIIMPEHHE MPOU3BOJICTBA. 3a/1a4a TAKOI'0 MHBECTUPOBAHUS

- YBCIMYUTL BO3MOXHOCTH BBIIITYCKA TOBApOB I paHEC CCI)OpMPIpOBaBHII/IXCH
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PBIHKOB B PAMKaxX YK€ CYLIECTBYIOIIMX MPOU3BOACTB MPU PACIIUPEHHUH CIIPOCA HA
MPOAYKIMIO WIIM TIEPEXOJ] HA BBIITYCK HOBBIX BUJOB MPOAYKIINY;

- UHBECTUIUHU Ha TUBEPCUPUKAINIO, KOTOPBIE OCYIIECTBIISIIOTCS TOT 1A, KOT/Aa
MEHSIETCSI HOMEHKJIaTypa TOBApOB, MPOU3BOJAATCS HOBBIE BHJIIBI TOBApOB,
OpPraHU3YIOTCS HOBBIC PHIHKH COBITA;

- CTpaTeruyeckre WHBECTUIIMH, KOTOpbIE HaIpaBJI€Hbl Ha TO, YTOOBI
BHEJPUTH JIOCTHXKEHUS HAyYHO-TEXHUYECKOTO TMPOrpecca, MOBBICUTh CTENEHb
KOHKYPEHTOCIIOCOOHOCTH TMPOAYKIMHM, CHHU3UTH XO3SUCTBEHHbIE pUCKU. Yepe3
CTPATETMYECKUE WHBECTUILIMM  OCYUIIECTBIISIETCS  peaju3alus CTPYKTYPHBIX
U3MEHEHU B OJKOHOMHKE, PpPa3BUTHUE  KIKOYEBBIX HMMIIOPTO3aMEIIAOIINAX
IPOU3BOICTB MJIM KOHKYPEHTOCTIOCOOHBIX KCITOPTHO-OPUEHTUPOBAHHBIX OTpacien
[8, c.50].

Haumenbimmii puck XxapakTepeH i1 UHBECTUIIUN B 3aMEHY U MOJICPHU3AIUIO
o0opynoBanusi. [loBbillieHHAsi CTENEHb pPHCKAa CBONCTBEHHA WHBECTUIMSM B
paclMpeHue Mporu3BOACTBA U CTPATETUYECKUM MHBECTULUSM.

3aBUCUMOCTh MEXIY BUIAaMU MHBECTHIIMH M YPOBHEM pHCKa O0OYyCJIOBIIEHA
OMACHOCTHIO M3MEHEHMs PEaKlUUd pPbIHKA Ha PEe3yNbTaThl JEATEIbHOCTH (DUPMBI
[IOCJIE OCYIIECTBJICHUSI TOTO WJIM MHOTO BHUJIa MHBECTUIMUA. OUYEBUIHO, YTO PUCK
HETaTUBHBIX TMOCJIEICTBUA WHBECTHUPOBAHMS OyIET HIXKE MpPU TMPOJOIHKCHHUH
BBIMIyCKa YK€ anpoOUpPOBAHHBIX PHIHKOM TOBApOB M BBIIIE IMPU OPTaHU3AIUU

HOBOI'O ITIPONU3BOACTBA.
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2 PoJb ¥ 3HAaYeHHEe MHBECTHIUI B DKOHOMHKE

2.1 UuBecTHIIHOHHAA AEATEJIHLHOCTH U ee 0cooeHHocTu B Poccun

Poccuss  ceiiyac  HaxoguTcss B IEPEXOAHOM  COCTOSHUM — MEXIY
HEOJIaronpUsATHHIM WHBECTULMOHHBIM KIMMAaTOM W OJlaronmpusiTHbIM. Temeps OT
JIEWCTBHUM POCCUNUCKOTO MPAaBUTEIHCTBA 3aBUCUT Cy1b0a co3/1anus nepBoii B Poccuu
MOJIHOLIEHHOM 9KOHOMHUKH CBOOOTHOTO PhIHKA.

CorjjacHO MHOTHMM CTQTHCTHYECKMM JIaHHBIM, MOXHO CKa3aTh, 4YTO
WHBECTHUIIMOHHBIN KOMIUIEKC B Poccuu ymydiiaeTcsi, 0JJHaKO B HEKOTOPBIX cdepax
BCE TaKXKe CYIIECTBYIOT MpooOsiemMbl. Crofla MHOCTPAHHBIE CTICIIUATUCThI BKITIOYAIOT
BBICOKYI0 KOPPYMIIMPOBAHHOCTh YWHOBHHMKOB, PACTYIIYH0 HUHQISAINI0, HATUYHE
CUJIBHBIX aIMUHUCTPATUBHBIX OapbepOB M HEKAUECTBEHHON HMHQPACTPYKTYpHI (B
YaCTHOCTH, JOPOKHOU CETH).

Tem He MeHee, pacCMOTPEHHUE TEMbI WHBECTHUIIMOHHOTO KOMILIEKCA M
noTeHImaiza Poccum sBIseTcs akTyalbHOM B Hactosmee Bpems. OcoOyro
aKTyaJbHOCTb 3Ta MpobJiieMa MpuoOpesia B MOCIEIHUE HECKOJbKO JIET, Korja B
OTE€YECTBEHHOW SKOHOMUKE IOSABWINCHh MPU3HAKNA TAK HA3BIBAEMOM «TOJUIAHICKON
0oJie3HN», KOTOpas XapaKTepH3yeTCs THNEPTPOGUPOBAHHOM POJIbIO CHIPHEBOTO
CEeKTOpa HAIlMOHAJLHOW JKOHOMHKHU. PelmuTh NaHHYH TPOoOJeMy MOXKHO, €CIIH
HayaTh A(G(PEeKTUBHEE OKCIOPTUPOBATH POCCHUHUCKUE BBICOKHE TEXHOJIOTUH U
MIPOMBIIIIJICHHBIE TOBAPBI, KOTOPHIE ITPOM3BEICHBI Ha 0a3€ ATUX TEXHOJIOTHH.

[loreHuman  cTpaHbl  WJIM  pETHOHA  SIBJISIETCS  KOJWYECTBEHHOM
XapaKTepUCTUKOW, KOTOpasi yYUTHIBAET OCHOBHBIE MAKPOIKOHOMHUYECKHE
MMOKa3aTeIl, HACHIIIEHHOCTh TEPPUTOPHH (paKTOpaMHU IMTPOU3BOJICTBA (IPUPOTHBIMHU
pecypcamu, pabodeil cuiiol, OCHOBHBIMU (POHIaMH, WHPPACTPYKTYpOH | T. IL.),
MOTPEOUTENHCKUN CITPOC HACENEHUS U JP. CUTYaIIHIA.

B  MeXrocynapCTBEHHOM  CONOCTABJICHUM  3aKOHOJATEIBCTBO -  3TO
Ba)KHEMIIAsi COCTABJISAIONIAS MHBECTULIMOHHOTO pUCKa. MeXpernoHaaIbHbIN MTOAXO0.

cneuuPuyeH HAIMYUEM Ha TEPPUTOPUM OOJIBIIMHCTBA PETMOHOB JEHUCTBYET
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€UHOTO  OOIIEroCyJapCTBEHHOTO  WJIM,  TOpUMEHUTeNbHO K  Poccun,
«obmiedenepaabHOrO» 3aKOHOJATEIBHOTO (DOHA, KOTOPHIA MpPETEepPreBACT JIUIIb
JIETKUE BUJIOM3MEHEHHUSI B OTHENIbHBIX peruoHax (cyObekTax Qenepanuu), u3-3a
TOTO, YTO Ha HEro BO3JEUCTBYIOT PETHOHAJIbHBIC 3aKOHOAATEIbHBIE HOPMBI,
OCYIIECTBIISIONIAE PETYJIUPOBAaHUE WHBECTUIIMOHHON JEATeIbHOCTU JIHIIh B
npejenax cBoux nojHoMouuil. KpoMe Toro, 3aKkoHOIaTeNbCTBO, KaK MPaBUIIO, HE
TOJIKO CKa3bIBAa€TCS HA CTEMEHM WHBECTUIIMOHHOTO PHUCKA, HO U PETYJIHpPYeT
BO3MOKHOCTU MHBECTUPOBATH B T€ WM UHBIC CPEephbl WM OTPACIIH, ONMPEACIICT
MOPSIZIOK MCIIOJIB30BaHUSL OTIENBHBIX (DAKTOPOB MPOU3BOJICTBA - COCTABIISIONIUX
WHBECTUIIMOHHOTO NOTeHIIKana peruona [14, c.102].

['maBHO# 3amaueld rocylapCTBEHHON MOJUTHUKHA TOJJICPKKH WHBECTHITUN
SBJISIETCS. CO3/1aTh OJArompUsITHBIE YCIOBUSA [JII TOTO, 4YTOOBI pa3BHUBaiIach
WHBECTUITMOHHAS JIESITEIBHOCTh. [l TOro, 4TOOBI ONpENeNnuTh, SBISETCS JIH
WHBECTHIIMOHHAS Cpella TPHUBJIEKATEIHbHON, HEOOXOIUMO PACCMOTPETH YCIOBUSI
aMOPTHU3alIMOHHON, HAJIOTOBOM, (DMHAHCOBO-KPEIUTHON MOJIUTHUKH TOCYIapCTBa.
IIpu 5TOM mOTEHIIMAIbLHBIE WHBECTOPHI OOpallal0T BHUMaHWE HE TOJBKO Ha
JIEWCTBYIONINE B KOHKPETHBIM MOMEHT YCIIOBHUSI, HO U O’KHJIa€MbI€ IEPCIIEKTUBBI UX
Pa3BUTHSA, CTENICHh CTAOMIBHOCTH IMOJUTHYECKOM U SKOHOMHYECKOW CHTyaluu B
cTpaHe u Apyrue HaKTopBhl.

[Ipsmoe ywacThe rocyaapcTBa B HWHBECTHUIIMOHHON JEATEIBHOCTH, Kak
MpaBUJIO, TIPEATOJIaraeT 1ejaeBoe (PMHAHCHPOBAHUE KAIUTAJIBHBIX BIIOKCHUH, IS
OCYIIECTBIICHUS KOTOPBIX MCIOJIB3YIOTCS CpeICcTBa (eaepanbHOro OropKeTa |
010/1KeTOB CyOBekTOB PD, B TOM YHCIIE COBMECTHO C HHOCTPAHHBIMH HHBECTOPAMH.

l'ocynapcTBO HE TOIBKO MOXKET HEMOCPEJICTBEHHO BBIJICIATH CPEJICTBA M3
Oro/KeTa JJIsl TOTO, YTOOBI (PpMHAHCHPOBATHh MHBECTHUIIMOHHBIC MPOEKTHI, HO IS
HEeTro Takxe xapaktepHo [8, ¢. 133]:

- OCYILIECTBJICHHUE BBIMYCKA IEJEBBIX OOIUTAIIMOHHBIX M HHBIX aHAJOTUYHBIX
MHBECTUIIMOHHBIX 3aiIMOB;

- IPEAOCTaBJICHUE KOHIIECCUH OT€UECTBEHHBIM U MHOCTPAHHBIM MHBECTOpPAM

10 UTOTaM TOProB (KOHKYPCOB U ayKIIMOHOB);
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- obecnieyeHre rocyJapCTBEHHbIX TapaHTUN MO MPOEKTaM, JJIs pealn3aluuu
KOTOPBIX UCTIONB3YIOTCA CPeACTBa (GeAepaIbHOTO U PETMOHAIBHBIX OKOJIKETOB.

[IpaButensctB0 P® Qopmupyercs mnepeyeHb CTPpOeK U  OOBEKTOB
TEXHUUYECKOTO MEPEeBOOPYKEHUS i (eaepalibHbIX TOCYAAPCTBEHHBIX HYXI U
(¢uHaHCUpyeT HX 3a cueT OIOJKETHBIX acCUrHoBaHuid. [l TOro, 4ToOBI
peanu3oBaTh TAKHE MPOEKThI, HA KOHKYPCHOM OCHOBE MOTYT pa3MelaThCsl CPEJCTBA
denepanbHOro OIOKETa, Kak MpaBWUiIO, HA BO3BPATHOM M CPOYHOW OCHOBAX C
yIUIaTOM MPOIIEHTOB 3a MOJb30BaHUE UMU B pa3Mepax, OnpeaeisieMblx 3aKOHOM O
dbenepanbHOM OIOKETE HA COOTBETCTBYIOIIUHN TO/I.

B 3aBHCHMOCTH OT peasbHOTO U MPOTHO3UPYEMOI'O COCTOSIHUS 3KOHOMHKHU
BO3MOKHO IPUMEHEHHE Pa3IMYHbIX KOHLETIHHI PETyIMPOBAHUS MHBECTUIIMOHHOTO
PBIHKA, OJTHAKO JIFOOOW BBHIOpPAHHOW KOHIEMIMEH J0HKEH oOecrieunBaThesi OanaHc
MEXIYy JOCTHKEHUEM CTpaTerMyecKUX IEJEBbIX YCTAHOBOK M MOJJEp>KaHUEM
HOPMAaJIBHBIX NTAPAMETPOB TEKYILIEH S3KOHOMUYECKOW CUTYaLIHH.

st Toro, 4ToOBl TOCTABIICHHBIE LEIW OBUIM JOCTUTHYTHI, TOCYAApCTBO
CTAHOBUTCSI HETNOCPEICTBEHHBIM YYAaCTHHUKOM WHBECTHIMOHHOTO IIpoliecca,
ABJISIICH HE TOJBKO MHBECTOPOM, HO MW HWHULHMATOPOM HHBECTULIMOHHOU
JESTENBHOCTH, KOTOPAsi HAIIpaBjieHa Ha TO, YTOOBI yIOBJIETBOPUTH OOIIECTBEHHBIE
UHTEPECHI U TOTPEOHOCTH.

bnaropaps neiictByromemy B Poccuy MHBECTUIIMOHHOMY 3aKOHOIATEIBCTBY
B CKOPOM BpEMEHM JIOJDKHA OBbITh Jieralu3oBaHa cdepa HErocyaapCTBEHHOTO
UHBECTHUPOBAHUS, KOTOpas (PYHKUHOHHPYET Ha OCHOBE JOTOBOPOB MEXIY
CyOBEKTaMH WHBECTUIIMOHHOW JESITENIBHOCTH W TPEayCMaTpUBACT IIHPOKHE
BO3MOKHOCTH MPUMEHSTH Pa3JIMUYHbIE MEpPbl TOCYAAapPCTBEHHOrO PETYJIHPOBAHUS
WHBECTUIMOHHOMN JEATEIbHOCTH, BKJIIOYAasi SKOHOMUUYECKUE U aIMUHUCTPATUBHBIC
METO/Ibl YIIPABJICHUSI THBECTUIIUSIMH.

KommuiekcHbIi xapakTep 3allUTHBIX MEp U FapaHTHIl TOCyJapcTBa B 001acTH
WHBECTUPOBAHUS TMPEIIOoiaraeT, 4YTO JOJKHBI CO3JaBaThCsi OJaronpusTHHIC

YCIOBHUA H oOecreunBaThCs PaBHBIC TIIpaBa W BO3MOXXHOCTH Y4YaCTHA B
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WHBECTUIIMOHHOM JAESTEILHOCTH JJIsl BCEX CYOBEKTOB 9KOHOMUYECKUX OTHOIIICHUH,
BKJIIOYAsi HHOCTPAHHBIX UHBECTOPOB.

B nocnennue roaet B Poccuu, XOTS YW HMHBECTULHMOHHBIC MPOIECCHI
MOCTENEHHO AaKTUBU3UPOBAIMCh, B TO K€ BpEeMs B aOCOJIOTHOM BBIpaXKEHUU
CyMMapHbIii 00b€M WHBECTHUIIMNA SBHO HE YIOBJIETBOPSUI peaJbHON MOTPEOHOCTH
POCCUHCKOM 5KOHOMHUKH B CpEIACTBaX. AHAIUTUKUA CUUTAIOT, YTO OCHOBHBIC
dakTophl, u3-32 KOTOPBIX CIEPKUBACTCS WHBECTUIMOHHAS  AKTHUBHOCTb,
PEICTaBJICHBI:

- HAIMOHAJIBHOE XO3SUCTBO, TOCYJIapCTBEHHBbIC (MHAHCHI M TUIATEKHBIN
O0ajaHC CWJIBHO 3aBHCSAT OT BHENIHEOKOHOMHYECKONW KOHBIOHKTYPHI MpH
cyuecTByrouien ctpykrype BBII;

- Haimuuue  W3OBITOYHBIX  AJMHHHCTPATHUBHBIX  OaphepoB  JIs
npeanpuHUMAaTENCH;

- OTEUECTBEHHbIE 1 UHOCTPAHHbIE MHBECTOPHI HE O0O0ECIeYeHbl JOCTaTOUHON
IIPaBOBOM 3aIUTON;

- IOCTaTOYHO BBICOKAs LIEHA KOMMEPYECKOI0 KpEIUTOBAHMS, HECMOTpPS Ha
TOM, 4YTO Ha (PUHAHCOBOM PBIHKE 3aMETHO CHU3WJIMCH CTaBKH [2, ¢. 59].

B tabnuiie HIoke npecTaBieHa cTaTUCTUKa HHBecTUIMH B Poccum 2018 ropy.

Ta6muma 2. Ctatuctuka uaBectuiuii B Poccun 2018 roay

HNuBectrimu B ocHOBHOM KanuTtan B Poccuiickon denepanuy no Bugam

OCHOBHBIX (DOHJIOB:

(B pakTHUeCKH IEWCTBOBABIINX II€HAX ) MIJITHAPIOB PYyOIIeit 2018

HNuBecTHIIMKM B OCHOBHOM KaIlMTaJI-BCETO 17595,0

B TOM 4HUCJIC:

JKUJIBIE 3aHUSA U IIOMEIEHUS 2237,2
31aHus (KpoMe KUJIbIX) U COOPYKEHUS, PACXO/Ibl Ha YIIyUIlIEHUE 7622,5
3eMellb

MalllUHbI, 000PYyI0BAHUE, BKIIIOYAs XO35UCTBEHHBIH HHBEHTAPh U 6078,7

Ipyrue 00beKThI
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O00BEKTHI UHTEIJIEKTYaIbHOU COOCTBEHHOCTH 550,9
Ipoune 1105,7
B [IPOLIEHTAX K UTOTY
NuBecTuiiMy B OCHOBHOM KaIlUTaJI-BCETO 100,0
B TOM YHCJIE:
JKUJIBIC 37aHUS U TIOMEIICHHS 12,7
31aHus (KpOME JKHIIBIX) U COOPYKEHHUS, PACXObl HA YIIyYIlIeHHUE 43,3
3eMellb
MalIuHbI, 000pYy0BaHUE, BKIIIOYAsl XO35MCTBEHHBI HHBEHTAPh U 34,6
Ipyrue 0ObeKThI
O00BEKTHI MHTEIJIEKTYaIbHOM COOCTBEHHOCTH 3,1
npoyue 6,3
Jl5ist cpaBHEHHUSI TaHbI TTOKa3aTeIN 32 MUHYBIIINE TO/bL:
Ta6muma 3. Cratuctuka nHBecTuIMi B Poccuu, mupa. pyoiei

2011 2012 2013 2014 2015 2016 2017
Bxomsmue | 11035, | 12586, | 13450, | 13902, | 13897, | 14748, | 16027,
WHBECTULIAN | [ 1 2 6 2 9 3
*

Kak noka3bIBaeT CTaTUCTHKA, MPUTOK KalHUTala B POCCUKUCKYI0 SKOHOMHKY

YBEIIMYUBAETCSI, HECMOTPSI Ha HEraTUBHBIA 3(PQPEKT OoT caHKUMil. AHOMaJIbHBIN

BCILJIECK Ha HECKOJILKO MPOIEHTHBIX IMMyHKTOB ObIT oTMe4eH B 2017 romy — torna

pocCT I/IHBCCTI/II_II/Iﬁ IIPCBBICUJI OXHIAHHA OSKCIICPTOB. yﬂquHeHHe CBA3aJIN C

peann3anrerl  KpPYyHHBIX IPOEKTOB

(ctpoutenscTBa KpbIMCKOTO MOCTa

yeMnuoHata mupa no ¢yrdony). B muHyBImIeM rojay ObICTpee BCEro pociu

HWHBCCTHUIHUH B.

[In1eByr0 NPOMBIIIIEHHOCTD
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NuaycTpuio v pou3BOACTBO XUMUUYECKHUX MPOIYKTOB;

J1oObI4y MOJE3HBIX HCKOTAEMBIX;

Cenbckoe X0351UCTBO, OXOTY U pbIOOJIOBCTBO.

[To MHEHHI0O MHBECTOPOB, HauboJiee cephe3Has MpodiiemMa 3akiroyaiach B
HEaJIeKBATHOM U MOCTOSIHHO MEHSIIOIIEMCSI HaJIOrOBOM 3aKoHoaaTenscTBe. Ciieqom
IUIA TTPOOJIeMBI, Kacaroluecs caadboro odecrneyeHus: IpaB COOCTBEHHOCTH U NPaB
KPEAUTOPOB, ACHCTBUI TaMO>KEHHBIX OPraHOB, PUCKA U3MEHEHUHN B MOJUTHYECKOM
chepe, HEYCTOMYMBOIO MaKpPOIKOHOMHMYECKOIO  MOJIOKEHHUS, HEpPa3BUTOIrO
0aHKOBCKOT'O CEKTOpa, POCCUUCKOM CUCTEMBI OyxydeTa U Koppyrnuuu. OTpaciieBbie
npo0JIeMbl IPUBJICUYECHUS] THOCTPAHHBIX MHBECTUIIMM TECHO CTHIKYIOTCSI C HE MEHee
OCTpBIMH  pervoHajgpHbiMM. B Poccunm  BO3MOXHOCTM ~ 3KOHOMHYECKOM
perMoHajin3allid M HMEIOIIMeCs pPecypchl ObUIM JIOJDKHBIM — 00pa3oM He
3aJ1eiCTBOBaHbl BO MHOTOM UMEHHO U3-3a TOTO, UTOOBI HE ObLJIa TOCTATOYHO yYTEHA
cnenugrKa peruoHabHBIX YCIOBHM M (PAKTOPOB, YTO CTAJO OAHOWU U3 OCHOBHBIX
PUYUH HEBBICOKOW pe3yIbTaTUBHOCTH PHIHOYHBIX pPeOpM U BBhITEKAIOUIEH W3
ATOT0 HEIOCTATOYHON KOHKYPEHTOCIIOCOOHOCTH SKOHOMUKH.

JIJisi 5KOHOMHUYECKOTO pOCTa B JOJITOCPOUYHOM MEPCIIEKTUBE OYE€Hb BAXKHO,

9TOOBI HHBECTUITMOHHBIE PECYPCHI UCIIOIB30BATUCH (P (HEKTHUBHO.



22

2.2 T'ocynapcTBeHHOE peryJIMpOBaHie HHBECTULUOHHOMN AesiTeJIbHOCTH

B PO

['ocynapcTBeHHOE peryaupoBaHUE€ HMHBECTUPOBAHUS HAMNpPABICHO Ha TO,
YTOOBI 00€CTIEYNTh MAKCUMAIbHYIO 3D (PEKTUBHOCTh MHBECTULIMOHHBIX BJIOKEHHUH.
B pbIHOYHBIX YCHOBUSIX TOCYJAPCTBEHHOE pETyJIUPOBAHHE WHBECTHUIIMOHHOMN
JESATeIbHOCTH MOXKET OBITh MPECTABICHO MPSMBIMU U KOCBEHHBIMU METOAaMHU, a
TAaK)K€ aJIMUHUCTPATUBHBIMM M  DKOHOMUYECKUMHU CPEJICTBAMU  JAHHOTO
perynupoBanusi. Takue cpeacTBa MOTYT ObITh MPEACTaBICHBI TOCYAapCTBEHHON
peructparuei CyOBEKTOB npeANPUHUMATETbCKOM JIeSITENNLHOCTH,
JUIEH3UPOBAHNEM, YCTAHOBJIEHHMEM KBOT Ha JKCIOPT U HUMIIOPT, YMPaBICHUEM
TOCYJApCTBCHHBIMH TPEANPUATUSIMH U TOCYJapCTBEHHONW COOCTBEHHOCTBIO,
pacropsAuTEIbHBIMU TIPOIICAYPAMHU U JIP.

[Tox npsiMBIM KOHOMUYECKUM BO3/CHCTBUEM MMOHUMAETCSI UHBECTUPOBAHUE
B OTHEJIbHBIE TEPPUTOPUM, OTPACIH, MPEANPUSATHS, KOTOpPhIE MO POAY CBOEH
NEATEIBHOCTA HE MOTYT BBIJIEP)KATh JKECTKYI0 PBIHOYHYIO KOHKYypeHiuio. K
IpUMeEpY, B HAYKOEMKHUX IKOHOMUYECKUX OTPACIsIX OUeHb PUCKOBAHHO BKJIAIbIBATh
WHBECTHUIIMHU, TOCKOJIbKY MHBECTUIIMOHHBIA MPOIECC MPOTEKAET C MHTEpPBAJIaMH,
IIPU 3TOM MPOEKTHI CYUTAIOTCA TOJATOCPOUHBIMU U JJOPOTOCTOSAIINMHU.

Ha »¢ddextuBHOCTS TOCYAaPCTBEHHOW WHBECTUIIMOHHON TMOJMTHUKH BIUSET
HE TOJIBKO OOIIMH MHBECTHIIMOHHBINM O00BEM, HO M TO, B KaKME MMEHHO OTPaCu
OBLTM HANPaBJICHBI MHBECTHUIIMOHHBIC MOTOKU. TakuM 00Opa3oM, WHBECTHIIMOHHOM
TrOCYJapCTBCHHOMW IMOJUTHUKON JOJDKEH OOCECIeYMBATHCS CHCTEMHBIM TOJIXOMI K
YIPABJICHUIO WHBECTUIIMOHHOW AEATEIBHOCTHIO MYTEM CO3JaHUsI ONTHUMAaIbHBIX
YCJIOBUM JIJISI TOTO, YTOOBI aKTUBU3UPOBATH MHBECTUIIMOHHBIN MpOIIECC.

OO6men3BecTHO, KaKas poJib B PEIICHUN TOM 3a/1a4l OTBEICHA HHBECTHITUSIM.
NMeHHO TmMO3TOMY TOCYyAapCTBO JIOKHO Yy4YacTBOBaTh B  PEryJIMpPOBAHUU
MHBECTUITMOHHBIX TporieccoB. Kpome TOro, 3HAUUTENBHYIO 4YacTh HHBECTHIIUM
HEOO0XO0MMO BKJIAIBIBATh B OOBEKTHI COLIMATILHOTO Ha3HAUYCHUS (IIIKOJIbI, OOJIHHHUIIBI

Y IIPOY. ), KOTOPBIE 3a4ACTYIO SIBISIOTCS YOBITOUHBIMHU VIS HHBECTOPA, & YKEJIAIOIUX
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BJIOXKHUTH TyJa CPEJCTBA KpailHe Maso. B CBs3M ¢ 3TUM miepesl rocyaapCcTBOM CTOUT
3a7]a4ya 3aMHTEPECOBBIBATH MHBECTOPOB B TAKUX BIIOKEHUSAX, CTUMYJIHPOBATH
CTPOUTENBCTBO COLIMAIBHBIX 0OBEKTOB.

l'ocynapcrBeHHoe perynupoBaHue B Poccuu  OCYyIIECTBISIIOT OpPraHbl
rocynapctBeHHoil Biactu PD u ee cybbekroB. Pabora ocymiecTBisercss B JBYX
HaIpaBJICHUSIX: CO3/1AI0TCS OJIArOMPUSITHBIC YCIOBUS JIsl TOTO, YTOOBI Pa3BUBAIUCH
WHBECTUIIMOHHBIE MPOIECCHI, U MPSIMOE Y4aCTHE TOCYJIapCTBA B MHBECTULIMOHHOM
NEATENBHOCTH.

Bcem cyObekTaM WHBECTHIIMOHHOMW JESTEIBHOCTH, BHE 3aBUCUMOCTU OT
(GopM cOOCTBEHHOCTHU, TOCYAAPCTBO FrApaHTUPYET:

- o0ecrieueHrne paBHBIX IPaB;

- TJIaCHOCTh B 00CYKJICHMH MHBECTUIITMOHHBIX ITPOCKTOB;

- IpaBO 00’KAJIOBATh B CYyJI PEIICHUS U JCHCTBUS OPraHOB TOCYAapCTBEHHON
BJIACTHU U UX JOJKHOCTHBIX JIUILL;

- 3aIUTY KalUTAIBHBIX BIOkeHui [13, ¢.85].

Hust  toro, 4roObl co3daTh OOIIME OJIArONPHUATHBIE YCIOBHS IS
MHBECTUPOBAHUS, HEOOXOIMMO TMOCTOSHHO COBEPIIEHCTBOBATH T€ DJIEMEHTHI
HKOHOMHYECKOM CUCTEMBI M1 SKOHOMUYECKHE MEXaHU3MBI, KOTOPBhIE HAUOOJIEE TECHO
CBA3aHbl C MHBECTULIMOHHOW JESATEIBbHOCTHIO: HAJOTOBYIO CHUCTEMY, MEXaHU3MBI
HAYUCJIEHUSI U WCIIOJb30BaHUsA aMOPTU3AllMU, aHTUMOHOIIOJBHYIO NIESTENbHOCTD,
nH(OPMAITMOHHBIE CUCTEMBbI, (PMHAHCOBBIN JIM3WHT, CHCTEMBI IPUBJICYCHHS CPE/ICTB
HACEJICHUs B MHBECTUIIMOHHBIN MPOLIECC.

[Ipexne Bcero, ucxois U3 HEOOXOUMOCTH PEIIEHUsI HACYIIIHBIX COITUAIbHO-
HSKOHOMHYECKUX TPOOJIeM CTpaHbl, MPABUTEIHCTBO 3aHUMAETCS Pa3pabOTKOH,
yTBEpKICHHEM ¥ (UHAHCUPOBAHWEM WHBECTHUIIMOHHBIX MPOEKTOB, KOTOPHIE
OCYHIECTBIISIIOT HUHOCTPAHHbIE MAPTHEPHI, WM HAIMOHAIBHBIX MTPOEKTOB, KOTOPHIE
SABJISIIOTCSL  NPUOPUTETHBIMU 171 pa3BuTust  crpadbl. [lockonbky — nis
(YMHAaHCUPOBAHUSI HEKOTOPHIX MPOEKTOB MCHOJB3YIOTCA CPEACTBAa T'OCOMOKETA,
[IpaButenbctBO P® Kaxkaplil roj YTBEp)KIAaeT NEPEUYEHb CTPOCK U OOBEKTOB

TEXHUYECKOT0 IMEePEBOOPYKEHUS sl (peAepalibHbIX TOCYJApCTBEHHBIX HYXI, Ha
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KOHKYPCHOW OCHOBE NPENOCTABIISIET MHBECTOPAM TOCYAAPCTBEHHBIC TapaHTHUH 3a
cyeT cpeacTB TrocOrwomkera. CpelnctBa M3 pa3iUYHBIX YPOBHEUW OIOKETOB
BBIJICJISIIOTCST HAa KOHKYPCHOM OCHOBE JIMOO Ha TMPUHIMIAX BO3BPATHOCTH,
IJJATHOCTH U CPOYHOCTH, JMOO Ha YCIOBHSIX Tiepeaayd B COOCTBEHHOCTh
roCyJapcTBa COOTBETCTBYIOIIETO YMCJIA AKUUKA CO3JaBAEMOT0 aKIIMOHEPHOIO
oOmectBa. Kak mpaBuio, yepe3 onpeAeaeHHbld CPOK 3TH aKUUU Peau3yloTCs Ha
PBIHKE IIEHHBIX OyMmar, a BRIpy4Ka UJIET B I0XO]] OI0JKETA.

Takoxe 1J1s1 TOCYITapCTBEHHBIX OPTaHOB XapaKTEPHO MOCTOSTHHOE MPOBEACHUE
AKCIIEPTU3 HMHBECTUIIMOHHBIX MPOEKTOB, 3allUTa POCCUNUCKUX OpraHu3aluid OT
MOCTABOK HEKAYECTBEHHOW U YCTApEBIIEH TEXHUKHM W TEXHOJIOTUM, TOUCK
JIOTIOJTHUTENIbHBIX UCTOYHUKOB (DMHAHCUPOBAHUS Y€PE3 BHIMTYCK MHBECTUIIMOHHBIX
3aliMOB, Tiepe/laua B TOJIb30BAHWE HWHBECTOPY paHEE 3aKOHCEPBUPOBAHHBIX U
HE3aBEPILIEHHBIX CTPOEK, KOTOPbIC MPUHAJJIEKAT TOCYAaPCTBY.

KonTponb 3a 3(hPeKTUBHOCTHIO HCIOIB30BAHUS BBIJCICHHBIX OFOJIKETHBIX
cpeAcTB ocymecTBiasier B pamkax Penepaunn CuerHas mnamatra PO u
yIIOJTHOMOYEHHbIE Ha 3TO (enepaibHble OpPraHbl HCIOJHUTEIBHOW BiacTH. B
pamkax cyobekToB Denepannu KOHTPOJIb OCYHIECTBISIOT MECTHBIE OpTaHbl,
UMEIOIINE 3TH OJTHOMOYHUSI.

DOddexTuBHOE U THOKOE PEryJupOBAHUEC HHBECTUIIMOHHOMW NESITCIHHOCTH
BO3MO’KHO TOJIBKO IIPU CO3JaHUU OMPEAEICHHBIX MPaBOBBIX HOPM.

B MHBECTHLIMOHHON NEATEIBHOCTH IOCPEICTBOM IIpaBa yCTAaHABIMBACTCSA
HOpMaTUBHAs 0a3za M OINpENEeNseTCsl CTaTyC BCEX YYACTHUKOB MHBECTULIHMOHHOIO
mpoliecca, ONpeAeNsieTcsl OTBETCTBEHHOCTh KaXKJIOTO CYOBEKTa U PEryIupyroTCs
OTHOILEHUS MEXAYy HUMH. Bce mpaBoOBbIE HOPMBI MOT'YT HOCHUTH 3aIpPELIAOIINM,
JTO3BOJISIIOIINM, OOSI3bIBAIOIINI U CTUMYJUPYIOWUKA XapakTtep. Eciu B KOoMaHIHO-
aIMUHUCTPATUBHON Y KOHOMHKE BCE€ HOPMbI HOCUJIM TUPEKTUBHBIN (3aIpelaroniu,
JO3BOJISIIONINM, OO0S3BIBAIOLINI) XapaKTep, TO B PBHIHOYHOM SKOHOMHKE OHHM B
OCHOBHOM CTUMYJIMPYIOIIHE. DTO IMO3BOJISAET MPUAATH IKOHOMUYECKUM METOJaM

perynupoBaHus 0oJiee 1eCTBEHHBIN XapakTep.
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Bce nelicTByronue HOpMaTUBHO-TTPAaBOBBIE aKThI B 00JIaCTH MHBECTUPOBAHUS
MOJPA3AEISIOTCS Ha TPU TPYIIIIbL:

- 3aKOHOJaTeJIbHbIC aKTHhI;

- TI0/I3aKOHHBIC aKThI;

- IOKaJIbHbIC (MHIVWBUAYaJIbHbBIC) aKThI.

K nepBoit rpymnme otHocaTrcs (denepalibHble KOHCTUTYIIMOHHBIE U
denepanbabie 3aKoHbI (I'paxknanckuii, 3emenbhubiid, Hanoroserit konexkcel PO, "O06
MHBECTULIMOHHOW JeATeNbHOCTH B Poccuiickon denepauuu, OCylIECTBISIEMON B
dopMe kanuTanbHbIX BioxeHU", "O pbiHKEe HeHHBIX Oymar" u mpod.). Croga xe
OTHOCSIT MEXKIYHAPOIHBIE JOTOBOPHI U 3aKOHOJATEILCTBO CYObeKkTOB Denepanum.

Ko Bropoi rpymme ortHocAT ykasel Ilpe3upenra PO, mnocraHoBieHUs
npaBuTeabCTBA P, MEXNPaBUTEIHCTBEHHbIC MOCTAHOBICHUS M COIJIAIICHUS,
BEJIOMCTBEHHBIE aKThl U PEIICHUSI OPTaHOB MECTHOTO CAMOYIIPABJICHUSI.

K Tperpeir rpymie OTHOCAT aIMHHUCTPATUBHBIE AKThl YYaCTHHKOB
WHBECTULIMOHHOW JEATEIbHOCTH U HOPMATUBHO-IIPABOBBIE JOTOBOPHI.

BaxxnenmuMm HarpaBieHHE TOCYAAPCTBEHHOIO PETYJIMPOBAHUS WHBECTUIIAMN
SBISIETCS cTUMYynupoBaHue. K 3ToMy 00s3bIBacT BBICOKas CTETNEHb PHUCKOB B
WHBECTHITMOHHON JEATEIbHOCTH, HEIOCTAaTOYHBIE COOCTBEHHBIC CpPEACTBA Y
MPEANPUATHH, TOPOTUE KPEIUTHI.

Jlns moaepkaHusl €AMHCTBA TPEOOBAHUN K CTUMYJIUPOBAHUIO MHBECTHUIUI
BO BCed CcTpaHe HeoOXoamma BBIpaOOTKAa E€IUHOW  TOCYJapCTBEHHOM
WHBECTUIIMOHHOW MOJUTUKH: UMEHHO OHA OMNPEAECTICT OCHOBHBIEC LEIH, 3a1a4H
WHBECTUIIMOHHOM JIESITCIPHOCTH, YKa3bIBaeT HanOoee 3¢ (PeKTUBHBIC HAITPABIICHUS
BJIOKCHUSI MHBECTUIIMHU. Peanmn3yeTcs 3Ta MoJIMTHKA B OCHOBHOM SKOHOMHYECKUMU
METOJAaMH, MO3TOMY OHa IIMPOKO HCIOJb3YET aMOPTHU3AIMOHHYIO, KPEIUTHYIO,
BAITFOTHYIO TIOJINTHKY, CHCTEMY HaJIOTO00JI0KEHHS, OF0PKETHOEC HHBECTUPOBAHUE U

MpoY.

2.3 UHocTpaHHble MHBeCTUIIMHU B PD
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ITockonbKy mMHOCTpaHHOEe HMHBecTUpOoBaHue Mg PD paccmarpuBaercs Kak
ONIMH W3 JBUTATENCH pa3BUTHS SKOHOMHKH, CTpaHa 3aHUMAETCS 3aKIIOYEHUEM
Pa3IUYHBIX KOHTPAKTOB C TOCyAapCTBaMU-TIAPTHEPAMH, KOTOPHIE OCYIIECTBIISIIOT
MpsSIMbIE WHBECTUIIMM B OTEUYECTBEHHYIO OHKOHOMHUKY. KamurtanoBnoxeHus B
rOCY/IApCTBEHHYI0 KOHOMMKY OCYIIECTBIISIIOT Kak cTpanbl CHI', Tak m cTtpansl
JANbHET0 3apyO0exkbs.

PaccmaTrpuBas npsiMble MHBECTUIIMM, KOTOpbIe TocTymaroT u3 crpan CHI,
HEOOXOAMMO CKa3aTh O HAJIMYMKM CTAOWJILHOM TEHJCHIIMU POCTA: YBEIMYCHHE
canbJl0 TuiarexxHoro 6ananca ¢ 154 no 602 muH. gomnapos B 2012-2016rr.; poct
uHBecTMIIMH B 5,73 pas3a. HecmoTps Ha TO, 4YTO 3HAYWUTEIBHO CHU3WIOCH
uHBectupoBanue u3 crpan CHI' B 2017-2018 romax, oTMedaer pocT A0JU
unBectuiui ctpad CHI' B o6mem o6weMe unBectuiuit ¢ 1%-2% mo 9,3% B 2018
roxay [15].

OueBUAHO, YTO MOJABIISIIONIAS YACTh MHOCTPAHHBIX MHBECTUINH, OT 90% 10
99% ot obmiero o0beMa, MOCTyMAaeT U3 CTpaH JaiabHero 3apyoexns. B 2013 romy
OCHOBHBIMM HMHBECTOpaMU BBICTYNWJIM Takue cTpaHbl Kak CoeauHeHHOe
KoponesctBo, Wpnannus, bpuranckue Buprunckue octpoBa, JlrokcemOypr,
Hunepnanaer u Kumnp; obmmii o0bem wmHBecTunuii cocrtaBun 64 304,45 miH.
nosu1apoB Wik 92,9% oT MHOCTPAaHHBIX UHBECTUIIMN 32 TAHHBIN TIEPUOI.

Croutr OTMETUTh, YTO TIOKa3aTelb MPSIMbIX HWHBECTULUUHA B CTpaHy
CBUJICTENILCTBYET HE TOJIBKO OO0 YpOBHE MPOM3BOJCTBEHHONW U HKOHOMHYECKOM
MIPUBJICKATEIHLHOCTH JAHHOW CTpaHbl, HO M O €€ MHTEpece K O(IIOPHBIM 30HAM.
BONBIIMHCTBO OCHOBHBIX HMHOCTPAHHBIX HWHBECTOPOB SBISIIOTCS O(MIIOPHBIMU
30HaMU; K HUM MOXHO oTHectH JlrokcemOypr, baramer, Kump, bpuranckue
Buprunckue octpoBa. IHBECTUIIMOHHOE MAPTHEPCTBO C JAHHBIMHU TOCY/IapCTBAMU
no3BossieT OusHecam P® skonomuTh Ha Hajorax. [[pUTOK MPSMBIX WHBECTHIINIA B
CTpaHy 3a4acTyl0 MPEACTaBIsAEeT U3 ceOs BO3BpAT CPEACTB, paHEE BHIBEJICHHBIX B
opuIOpbl C LENbI0 ONTUMHU3ALMU OU3HEC-TIPOIECCOB M 3KOHOMUU HA Hajorax.
Takum oOpa3oM, JaHHBIN MOKa3aTeslb HE BCETJla OTPAXKAET peasibHble MHBECTUIUU

WHOCTPAHHBIX TOCYJapCTB B 3KOHOMUKY U MTPOU3BOACTBO PD.



27

Pe3koe cHmkeHMe canbao miarexxkHoro Oananca B 2018roay Oosee yem B 3
paza, ¢ 69 219 no 22 031 MaH. A0UTapOB OOYCIOBIEHO PA3BUTUEM YKPAaWHCKOIO
KOH(JIMKTA, KOTOPBIM HETAaTUBHO TMOBIMSUI Ha MOJUTUYECKUE OTHOuIeHUs PD co
MHOTUMHU  CTpaHaMH-UHBECTOPaMH, OCOOCHHO TEMH, KOTOpPbIE MOJIy4aroT
noaaepxkky co ctoponsl CIIIA. B 2018 roay Obuium BBeJAEHBI MHOTHE CAHKIIUH,
KOTOPbIC 3HAYUTEIHLHO OTPAHUYMIIN TPUTOK MHOCTPAHHBIX UHBECTUITUH.

TeM He MeHee, TOJOXKHUTEIbHAsI TEHJCHIMS 3aKI0YaeTCs B TOM, 4YTO
HaJlaJInJIaCh MHBECTUIIMOHHAS NapTHepCcKas aearenbHocTh ¢ Kuraem. [lokazarenu
YUCTBHIX MHBECTULMNA Bo3pociau Ha 8% c 2016 mo 2018 rox, coctaBuB 645 MIH.
nosutapoB Ha koner 2018 roaa.

CTOoUT OTMETUTH KPaHHIOI0 BaXKHOCTh CTPATErHYECKOro napruepcrsa Poccun
u Kwutas, nockonbky Kutaii — 370 oauH W3 Haubojiee aKTUBHBIX MHOCTPAHHBIX
UHBECTOPOB. HecMOTpss Ha HaiMMuMe HEKOTOPHIX AKOHOMHMUYECKUX MPOOJIeM Ha
pBIHKax ChIpbsi, KuTail mpoaomxaeT 3aHUMAThCS MHBECTUPOBAHUEM POCCHUMCKUX
npoekToB. CorjacHO HEKOTOPHIM JaHHBIM, B OJM>Kallliie 5 JeT IUTaHUpYyeTCs
yBeJIUUUTh, UHBecTHUIMU 10 10 mupa. momnapoB CIIA. Kutaii 3aHuMaeTcss He
TOJIBKO TMpPSIMBbIM HMHBECTHPOBAHMEM B OTEYECTBEHHYKD JSKOHOMHKY; TaKXKe
IPOBOASTCS CIIETKHA TI0 UHBECTUPOBAHUIO MHAPACTPYKTYPHBIX MPOEKTOB. OCOOBIi
aKIIEeHT CTOMT cenaTh Ha caeike no Kymie-mpogaxe China Insurance Investment
Ltd. 9,9% axmuit kommanuu OAO «Sman CIIT' y «HoBaToka» u pa3BUTHU MPOEKTA
mo noOerae u moctaBke raza «Sman CIII». Kurait nmpogomkaer ObITh OJHUM W3
[JIABHBIX JHEPromnoTpeOuTeNneil, u3-3a Yero OH JEWCTBUTEIbHO Ba)KHbBIU
cTpaTernyeckuii naptaep s Pocecunm.

B uemom Poccus - mpuBiekaTeabHbIM PBIHOK I MHBECTOpoB. C OIHOMU
CTOPOHBI, MPUYMHA 3TOMY MOXET KPBITbCS B TOM, YTO Ha CETOJHSIIHUN JEHb
SKOHOMHUKA CTpaHbl MEPEXOAUT K PHIHOYHOMY THUIy. bonee Toro, oOumupHbie
TEPPUTOPUU U MHOKECTBO OTpPACIICH, KOTOPbIE PAa3BUTHI B PA3IUYHBIX PETHOHAX,
o3BoOJIsAIOT Poccun ocyniecTBiIATh AMBEPCUPUKALINIO UHOCTPAHHBIX WHBECTHUIUH.
Hekotopeie  pernonbl Poccum  00afgatoT  BBICOKMM  HMHBECTHUI[MOHHBIM

IIOTCHOHUAJIOM, ITOCKOJIBKY MMCIOT PA3JIMYHBIC PA3BUTBIC DKOHOMHUYCCKHUEC OTpPACIIH.
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Bo MHOrmx pernoHax TakKe HaXOJUTCS MHOXKECTBO MPHUPOJHBIX PECYpCOB, a
MMEHHO, HeTh U ra3. biarogaps HAAMYUIO CHIPhSl HA TEPPUTOPUU CTPAHBI, & TAKKE
pPa3BUTON TPaHCIOPTHOM CHCTEME, CIOCOOCTBYIOIIEH COKpaIlEeHUIO 3aTpaT Ha
TPAHCIIOPTUPOBKY, CTUMYJIMPYETCS MPUTOK HHOCTPAHHOTO KamuTaia.

CTouT OTMETHUTh M TO, HACKOJIBKO 3HAYMMBIM SIBIICTCS YEJIOBEYECKUI
kanutan: Poccust o0nagaeT MOCTATOUYHBIM KOJWYECTBOM KBaTU(UIIMPOBAHHOM
paboueii cunbl. Poccust Takke COTpyHUYAET CO MHOTUMU 3apyOCKHBIMU CTpaHaAMU
B oOonactu HUOKP, tem cambiM co3paBasi CTUMYJ JIJIsl TOTO, YTOOBI pa3BUBAIUCH
WHHOBAIIMOHHBIC TEXHOJIOTHHU.

Tem He MeHee, B mocieanue 6 JieT HAOMIOJACTCS HETraTUBHAs JUHAMUKA
MPUTOKA MHOCTPAHHBIX MHBeCTUIINH B Poccuto.

[IpsiMple WHOCTpaHHBIC MHBECTHUIIMU B poccuiickue kommanuu B 2018 roay
cHU3uIuCh A0 1,9 munnmapaa nomtapos ¢ 27,1 munnuapaa gosnapos B 2017 roxy,
coobmaercs B Mmarepuanax L1b.

ITo utoram 2018 roga, 06beM NPSIMBIX UHBECTHUITUH (BIOKEHHI HHOCTPAHIICB
B POCCHUICKHE KOMIIAaHUU M TPOEKTHI), Mo JaHHbIM LIb, coctaBmn $1,9 mupa. Oto
caMblii HU3KuUM TToka3areinb 3a 11 jet, u B 14 pa3 menbiie 2017 roaa. Ecnu B mepBoM
nonyroauu 2018 roja HaOMOAANICS XOTh M HEOOJIBIIION, HO MPUTOK KamuTaia ($8,2
MJIpA), TO BO BTOPOM WHBECTOPHI BBIBOAMJIA JICHBI'M W3 CTpaHbl — $5,3 mupn B
TpeTheM KBapTase u $900 MIIH — B YETBEPTOM.

[To nanueiM ananutrkoB NordeaBank, mpsimbie mHOCTpaHHBIE WHBECTUIIUU
CTajii COKpaiaTbes nocie BBeaeHUs caHkiui ¢ 2014 roma: B 2005-2013 romax
CpeaHeKBapTalbHbli MpUTOK coctasast $10,5 mupa, B 2014-2018 rogax — $4,5
mipa. OTTok mHBeCTHIIUN HaOmonancs Toiabko B 2014 u 2015 romax, HO OH OBLT
HEOOJBITNM.

3a 11 mecsiueB 2018 roga 3apeructpupoBato 7,4 Teic. GUPM C THOCTPAHHOM
COOCTBEHHOCTBHIO, a JIMKBUIMPOBAHO TMOYTH B JBa pasza Oompme — 14,4 ThIC.
[IpumepHO Takas ke CUTyalus ¢ COBMECTHBIMU npeanpustusiMu. Co CMENIaHHOM,
POCCUNCKO-MHOCTPAHHOW COOCTBEHHOCTBIO — 3apErucTpupoBaHo 2,3  ThIC.,

JIMKBUJIUPOBAHO — 5,5 THIC.


http://www.cbr.ru/vfs/statistics/credit_statistics/bop/bop_est.xlsx
http://www.cbr.ru/vfs/statistics/credit_statistics/direct_investment/09-dir_inv.xlsx
http://www.cbr.ru/vfs/statistics/credit_statistics/bop/bop_est.xlsx
https://e-markets.nordea.com/#!/article/47128/investitsii-v-rossii-trebuetsya-perezagruzka
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HecmoTps Ha mouyTw JABYKpaTHOE COKpAIlEHHE BCEX WHBECTHLMM B
KOMMEp4YecKyo HeaBmwkumocte B 2018 romy (mo $2,4 wupn), wMHOrHE
MPUCYTCTBYIOIKE B POCCMU MHOCTpaHHbBIE HHBECTOPHI HAa 3TOM (POHE HApaUTUBAIH
noptdenu CBOMX akTUBOB, cieayeT u3 ganubix Colliers International. Cpeau Takux
unBectopoB — Hines, PPF Real Estate, Raven Property Group, apaOckuii ¢honx
Mubadala Investment Company.

ITo pesynpraram 2018 roga 10ys1 ”HOCTPaHHBIX UHBECTOPOB B COCTaBE BCEX
BJIO’)KEHUH B KOMMEPYECKYI0 HEIBHKMMOCTH BbIpocia B 2.4 pasza 1o 43%, 4to
ABJISIETCS. HauWBBICIIEW o€l 3a mocinenHue 10 Jyer, yTBepKaaeTcss B JOKIAJE.
[IpaBaa, pocT ObUI TOCTUTHYT HE CTOJBKO 3a CYET 3HAYUTEILHOIO HapalliBaHMS
MHOCTPAHI[AMU aKTUBOB, @ B OCHOBHOM MO NPHYHMHE PE3KOTO CHHKEHUS N0JIU
IPOYUX UTPOKOB.

OCHOBHOW  NPUYMHOM, MPENATCTBYIOIIEH  NPUTOKY  HMHOCTPAHHBIX
uHBecTulMii B Poccuto, cranm caHKIMK, KOTOpble HampaBlieHbl Ha Haubosee
IpUBJICKATEIbHBIE CEKTOpAa YKOHOMHUKHU. B mepByro ouepenb, 3TO HedTErazoBblii
cekrop. bonbme 50% WHOCTpaHHBIX MHBECTULMH MocTtynaer B Poccuto u3
oddmopHbIX 30H, Takux Kak Kump, JltokcemOypr, baramsl, bepmyasl. Kak npaswuiio,
32 KOMIIAaHUSIMH B 3THX 30HaX CTOSIT POCCUNCKUE CTPYKTYPBI, TO3ITOMY HX BIOKECHHS
B Poccuio (Mnm OTTOK M3 Hee) BIUAIOT Ha OOIIYI0 JWHAMUKY WHOCTPAaHHBIX
uHBecTulMi. CaHKIIMOHHOE AaBiieHue co cTopoHbl CIITA u moiuTHKa pOCCUUCKUX
BJacTed Mo Jeoduiopu3aly HKOHOMHUKH CTajld TNPUYMHON TOBBIILICHUS
TPAH3aKIMOHHBIX M3JEPKEK W PHUCKOB, CBSI3aHHBIX C MOAJEPKAHUEM TaKHUX

O(UIOPHBIX CTPYKTYP.


https://www.colliers.com/ru-ru/moscow/insights/market-news/2019/20190116-investment-2018results
https://www.colliers.com/ru-ru/moscow/insights/market-news/2019/20190116-investment-2018results
https://russian.eurasianet.org/node/65201
https://www.interfax.ru/russia/366038
http://publication.pravo.gov.ru/Document/View/0001201411250003?index=0&rangeSize=1
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3aKJII0ouUeHHue

JUist  yinydineHuss 3KOHOMHMYecKoW oOctaHoBKM B Poccum HeoOXonumo
HAay4YUThCS YNPABIATH MHOTMMU MAaKpO U MHUKPOIKOHOMHUYECKHMH IMPOLIECCAMMU.
CeronHst sl 0)KMBJICHHUSI S)KOHOMUKH CTPaHbl HEOOXOJIUM 3HAUMTENbHBIN MPUTOK
CPEACTB YaCTHBIX HHBECTOPOB, U IMPEXKIAE BCETO, KPYINHOI'O KOPHOPATUBHOI'O
HAIMOHAJILHOTO KamuTana, CYMEBIIMX HauOojiee YCMEIHO aJanTHpOBaThCS K
YCIIOBUSIM PbIHKA U CIIOCOOHBIX 00ECMEYUTh BHICOKYIO OT/Iayy OT MHBECTUPYEMBIX
cpenctB. HeoOxoauMmbIM yCIOBHEM pa3BUTHS IKOHOMHKHU SIBJISIETCS BBICOKAs
MHBECTULIMOHHAS aKTUBHOCTh. OHa JOCTUTAaeTCsl MOCPEICTBOM pocTa 0OBEMOB
peanu3yeMblX HWHBECTULMOHHBIX pECypcoB U Haubosee dS(PPeKkTHBHOrO HuX
UCIIOJIb30BaHUS B TMPHOPUTETHBIX cdepax MaTepHalbHOIO MPOU3BOJCTBA U
couuanbHoi cepbl. MHBecTHIIMM (HOPMHUPYIOT MPOU3BOJICTBEHHBIN MOTEHIIUAT HA
HOBOM Hay4YHO-TEXHHYECKOM 0aze M NpenonpeAessiioT KOHKYPEHTHbIE MO3UIUU
CTpaH Ha MUPOBBIX pbIHKaX. [Ipyu 5TOM faneko He MOCIEIHION POJIb I MHOTHX
roCyJapcTB, OCOOCHHO BBIPBIBAIOIIUXCS M3 3KOHOMHYECKOIO M COLMAIBHOTO
HeO0Jaronoayyusi, UrpaeT NPUBJICYEHUE UHOCTPAHHOTO KaluTalla B BUIE HPAMBIX
KallUTaJIOBIOKEHUH, MOPTHETbHBIX UHBECTULIUN U IPYTUX aKTHBOB.

HarnuonanbsHble HHBECTUIUY ellie 0oJiee BaXKHbI, Y€M UHOCTPAHHBIE TIOTOMY,
YTO OHHM CIIy’KaT IIOKa3aTeseM JOBEpHUs HACEIICHUS IPaBUTEILCTBY. Poccuiickue
MHBECTOPBl OyAYyT 3aMHTEPECOBAHBI HE TOJBKO B IOJIYYEHUHM MAKCUMAJIbHOU
npUOBLTH, HO U B YBEIMUEHUHU CTAOMIBHOCTH 3KOHOMHKH Halllel CTPaHBI.

B nepcrniektrBe MBI yXKE€ MOXKEM HANEAThCA HA YJIYYLICHUE CHUTyallud B
DKOHOMHKE B 11eJ10M 110 Poccun, Beab BMECTE ¢ yBEIIMYEHUEM UHBECTULMI B HAIly
HSKOHOMUKY, YBEJIHYUTCS €€ CTaOMJIBHOCTh, YMEHBIIUTCS PHUCK JIOJTOCPOYHBIX
KpPEJUTOB, a 3HAYUT, OyIyT IPETBOPATHCA B )KU3Hb MHOTHE POEKTHI, PACCUUTAHHBIE
Ha yJTydlleHHe COLUaIbHON cepbl (OI0[KeT B JaHHBIH MOMEHT HE CIpaBiseTC
Jaxe ¢ HeoOXOJMMBIM MHUHMMYMOM IIPOTrpamMM), YTO B CBOKO OYEpEb YMEHBIIUT
COLIMAIbHYIO0 HAIPSOKEHHOCTh B CTpaHe. TONBKO Tak, NOCJIEIOBATEIBHBIMU

TIIATEIBHO MPOJAYMAHHBIMU pedopMaMu, Mbl MOXKEM JOOUTHCS OCTAHOBKH CIiajia
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MPOU3BOJICTBA U CTAOUIBLHOTO €ro pocta. PaaukansHbie pedopMbl mokazanu ceos
JAJIEKO HE C CaMOM JIyYIlIe CTOPOHBI, UX HECOCTOSITEIBHOCTH JIMIIb pa3pyluajia
POCCHICKYIO 9KOHOMUKY M, KaK CIEJICTBUE, YXYIIAIO UHBECTULIMOHHBIN KIIUMAaT B
CTpaHe, Myras NOTEHUHAJIbHBIX WHBECTOPOB HEMPEACKA3YEMOCTbIO SKOHOMHKHU
Poccun. Nmess Ha naHHBIAE MOMEHT TEHACHUMIO YIYYIIEHUS WHBECTULIHMOHHOTO
knumata B Poccun, Oyaem Hanearbes, 4TO KaKOH-HUOYAb HEOCTOPOXKHBIN IIar co

CTOPOHBHI ITPABUTCIILCTBA HC ITOBCPHCT HAIILY CTPAHY HA34/l.
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