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BBEJAEHUE

NHBecTMIIMOHHAS MOJIMTHUKA SABJISETCS  3allOTOM  YCIEIIHOTO  Pa3BUTHUSA
AKOHOMUKH JIF0O0T0 TocyaapcTBa. CTaOUILHOCTh YKOHOMUYECKOM CUTYalluH B CTPAHE
JIOJDKHO CHOCOOCTBOBAaTh AKTHMBHU3AIMHM, B Pa3IMYHBIX cdepax IKOHOMUYECKOU
NEATENbHOCTH, UHBECTUIIMOHHBIX MPOLIECCOB.

HNuBecTuimoHHas NOJIMTUKA  TPOBOJUTCS c LIEIBIO 0KUBJICHUS
WHBECTUIIMOHHOMW AaKTUBHOCTU B CTpaHe, JPYTMMHU CIIOBaMH, CO3HAIOTCs
OJIarOnpUsITHBIE YCJIOBHS, KOTOpbIe OyAyT MaKCUMAJIbHO TNPUBJICKATECIbHBIMH JIJIs
WHBECTOPOB. IMEHHO 1O 3TUM NMPUYMHAM MHBECTUIIMOHHAS MOJUTHKA CTajla BECbMa
aKTyaJIbHOM BOIIPOCOM JJIsl UCCIIEIOBAHUS, BE/Ib B KOHEYHOM PE3YJIbTATE, OHA JOJHKHA
CrOCOOCTBOBATh YJYUYIICHUIO SKOHOMHUYECKOTO TOJIOKEHMsI CTpaHbl, a 3HAYHUT, U
3HAYUTEIBHO YIYUIIUTh YPOBEHB KWU3HU HACETICHHUS.

l'ocynapcTBeHHbIE MHBECTHIIMM HAIICJI€HBI Ha Pa3pelIeHHE CTPATETMYECKUX
3a/1a4 1 3a4acTyI0 HE HOCAT KOMMEPUECKOT0 XapakTepa. Poccuu HeoOXo1uMo co3/1aTh
MexaHu3M  oOecriedeHus: A(P(EKTUBHOCTH  HCMOJIB30BAaHUS  TOCYJIapCTBEHHBIX
WHBECTUIINH.

Oco6oe BauManme Poccuiickas @Deneparus yaelnseT HWHBECTUPOBAHUIO
HaIlMOHAJBHBIX TPOEKTOB, (heIepalbHBIX IIEJIEBBIX MPOTPAMM U T.JI.

DO} heKTUBHOCTh TOCYIAPCTBEHHONW WHBECTUIIMOHHOW ITOJIUTUKH 3aBUCUT HE
TOJIBKO OT OOIIEro KOJWYECTBA MHBECTHUIINM, a €IIe U OT TOTO, B KaKHe OTPAaC/IM OHU
ObUTM HampamieHbI. J[pyruMu CIIOBaMH, WHBECTHIIMOHHAS IOJHMTHKA TOCYIapCTBa
o0si3aHa oOecneynMBaTh CHUCTEMHBIM TIOAXOJ K YIPaBICHUIO HWHBECTUIIMOHHOM
NeATeNbHOCThIO, o0ecrneyuBasi  ONTHUMAJIbHBIE  YCJIOBHUS I AKTHUBHU3AIUU
WHBECTUIIMOHHOTO MpoIlecca.

[lenpto pabOTHI SIBIASETCS PACCMOTPEHUE 3HAYMMOCTH WMHBECTUIIUM JJIA
pa3BuTHUs SKOHOMKH Poccuiickoit @enepanumn.

B cootBeTcTBUU € 11€/1BI0 paOOTHI CTABWIIMCH CIIECIYIONINE 3a1a9H:

1) paccMOTpeTh TEOPETUYECKHE OCHOBBI MHBECTHUIINH;

2) U3y4HUTh IPABOBOM acCMeKT 00eCIeYeHUs] MHBECTUIIMOHHOM JesATeIbHOCTH;
3



3) paccMOTpeTh M MpOaHAIU3UPOBATH OCHOBHI MHBECTUIIMOHHOW MOJUTHKU
rOCyZapCTBa;

4) npoaHaNU3UpPOBaTh POCCUNUCKUE MHBECTUIIMOHHBIC MPOLECCHl U YKa3aTh UX
3HAYMMOCTD JIJIsI SKOHOMUKHU PD;

5) paccMOTpeTh BO3MOXKHBIC TMEPCIEKTUBBI Pa3BUTHS WHBECTUIIMOHHOMN
noJiMTuku PO.

OOBbeKkToM WHCCeIoBaHUsI KypcoBOM paboTel siBiseTcss — Poccuiickas
Odenepanus, a PEAMETOM UCCIIEIOBAHUS MHBECTUIIMOHHAS MOJIMTUKA TOCYAAPCTBA.

OCHOBHBIM METOJIOM HCCJIEIOBaHHUS, HCIHOJB3YIOUIMMCS TIPU HANKUCAHUU
paboThl, SBISIETCS CUCTeMHBIM aHanu3. Takxke B paboTe HCMIOIL30BAINCH
TEOPETUYECKUM, TJOTUYECKUMN U IPYTUE METOIbI UCCICIOBAHUA.

[IpakTryeckass 3HAUUMOCTh KYPCOBOUM paOOThI 3aKIHOYACTCS B NPUMECHEHUU
MOJIYYEHHBIX, B PE3YJIBTATE UCCIEIOBAHUS, TAHHBIX [T JAIIBHEUIIIETO UCITOJIb30BAHUS
uxX OOydYaromuMmucs, mpu Oojee TIIyOOKOM HM3yYeHUW JaHHOW TEeMbl, HaIUCaHUs

cTateii, pedepaToB u T.1.



1. TeopeTnueckue acneKkTbl HHBECTULIAN

1.1 NuBecTMMA: CYIIHOCTD, POJIb, BUABL, HCTOUHUKHU

WNuBecTuiMM UrparoT JOCTATOYHO BaXKHYIO POJb B SKOHOMHUYECKOM Pa3BUTHU
Ka)XJIOT0 TOCYJapcTBa, B CBS3HM C 3TUM HMX MPABUIBHOE HAYYHOE OOOCHOBAHHE UMEET
BECOMOE MPAKTUUECKOE U TEOPETUYECKOE 3HAUCHUE.

Bo BpemeHa cyniectBoBaHUsI IUIAaHOBOM 3KOHOMUKM B CoBerckom Coroze
UCIIOJIb30BAJIOCH TOHSTHE «KAMUTAJIbHBIE BIOXKEHUS», T.K., BO-TIEPBBIX, TOHSATHE
«AHBECTUIMM» ObUIO TPHUCYLIE PBIHOYHOW SKOHOMHUKE, IIO3TOMY OHO OBbLIO
HENpHUEMJIEMO B Halledl CTpaHe, BO-BTOPBIX, [JIs TUIAHOBOM 5YKOHOMHUKH OBLIO
XapaKTepHO BKJIA/IbIBATH ICHBI'M B OCHOBHOMW KaIMUTa, TOTOMY TEPMHH «KaTUTAIbHbIC
BJIOXKEHUsD» ObUT 00Jiee YMECTEH, B-TPEThbUX, MPHU IJIAHOBOW 3KOHOMHUKE MOYTH HE
UCHOJIb30BAINCH (DUHAHCOBBIE HHCTPYMEHTHI, KPOME TOCYAapCTBEHHBIX OOIMraIuil.

C nepexonom Poccun Ha ppIHOYHBIE OTHOLLIEHUS, CO BCEMU XapaKTEPHBIMU JIJIs
Hee aTpuOyTaMM, B SKOHOMUYECKOH JUTepaType Hallell cTpaHbl CTalo Mpeod1aiaTh
HOHSATUE «UHBECTULIUN.

[TonaTHe MHBECTULIMN JOCTATOYHO OOMIHUPHO. CTOUT OTMETHUTD, UTO [0 MHEHUIO
HEKOTOPBIX  yYEHBIX-DKOHOMHCTOB, (OPMYIUPOBKM  CYIIHOCTH  HMHBECTULUHN
HpeCTaBIIAET 0COOBIN HAyUHBIN MHTEPEC, T.K. IPEIOCTABISAET BO3MOKHOCTD BbISIBUThH
B3IJISJl OTAEJIIBHOIO aBTOpPA HA CYIIHOCTh MHBECTHLIMM W MPECTaBUTH 3TO MOHATUE
Oosiee 00BEMHO.

TepMHH «MHBECTULIMHW) UMEET JIATUHCKOE MTPOUCXO0XKICHNE. B 3KOHOMUYECKYIO
TEOPUIO U NPAKTUKY AAHHOE IMOHATHE MPUIIO M3 AHIVIMKWCKOro s3bika. CeromHs B
COBPEMEHHOM JIMTEpAType ONpPEAEICHUE MOHATUS WHBECTULIMI MHOTO3HAYHO, U BOT
HECKOJIbKO U3 HHX:

1) 3TO 1OJITOCPOYHBIE BIOKEHUS KAaIUTAJIOB B TPAHCIIOPTHBIE, IPOMBIIIJIEHHBIE
U TOpoYde MNPEeanpHUsITHs C OJHO3HAYHOW LEeNbl0 TNoJdydyeHuss npuObuin. B

KanuTaJUCTUUYCCKOM YKOHOMHKE HHBCCTUIIUHU ITPOU3BOIATCA 110 00bIION MCPC B BUAC



MOKYIKU OONHUranii M axkiuuid axkIUOHEPHBIX KOMIIAHWHM, a TakXke OOJMraiuii
rOCYyJAapCTBEHHBIX 3a1IMOB;

2) 9T0 BCe BHIBl CPEACTB (aKTUBOB), BKJIAJbIBAEMBIX B XO3SHUCTBEHHYIO
NEATEeLHOCTD C 1IEJIbI0 TTOJIYYEHHUS J10X0/1a, MMOIpa3yMeBalOT U PacXo/ibl Ha CO3/IaHMUE,
PEKOHCTPYKIIMIO, PACIIUPEHUE U TEXHUYECKOe OOHOBIICHHE OCHOBHOIO KamuTasla, U
HEMPEMEHHO CBSI3aHHBIE C ATUM U3MEHEHHUS KaluTalIo000poTa;

3) 9TO pacxo/abl ICHEKHBIX CPEJICTB C MOCJIECAYIONIEH 1ETbIO TOJTYUYEHUSI CYMMBI,
KOTOpasi OyJeT MPEBHIIATh U3PACXOJOBAHHYIO;

4) 3TO COLUATIBHO-IPKOHOMHYECKUN MPOIECC BIOKEHUI KamuTana B pa3JIMuHbIX
ero BHJax M (Qopmax, a TaKKe CYIICCTBOBAHME HHBECTUIIMN B BUJE KAKUX-THOO
HAaKOIUIGHUH IS OMpEeNeSIeHUs dYacTH J0XOJa 3a YCTAHOBIICHHBIM TIEPHOJ
XO3SIUCTBEHHOM JIeATeIbHOCTH, BKJIABIBAIOIICICS B OOIIIECTBEHHOE MMPOU3BOJICTRO;

5) 2TO pAeHeXHbIH W (PU3NUECKUN KamuTald, a TakKe HWHTEJJICKTyalbHbIe
[IEHHOCTHU, BKJIaJIbIBAEMbIE B O0OBEKTHI MPEANPUHUMATENbCKON AESTENHHOCTHU C IIEJIbIO
nojiyueHus goxoxa (MpuUOBLIM) WMIM  JOCTHXKEHHUS  KaKoro-nubo  JIpyroro
HOJIOKUTEIILHOTO pe3yibTata. [1, . 24]

B o6mem, uHBecTHIIMM OOYCIABIMBAIOTCS KaK MPOIECC, B XOJAE€ KOTOPOIO
IPOUCXOIUT MPeoOpa3oBaHUE PECYPCOB B 3aTPaThl C YYETOM YETKO OMPEIEICHHBIX
YCTAaHOBOK MHBECTOPOB — MOJYYEHUE JOXOAA.

Ponps nuBecTHIIMIT HA MUKPOIKOHOMUYECKOM U MAaKPOIKOHOMHYECKOM YPOBHSIX
HEMHOro otinyaercs. Ha MHUKpPOSKOHOMHUYECKOM YPOBHE 3HAUEHUE WHBECTULIUM
3aKJII0YAETCS B TAPAHTUM PELICHUS CIEAYIONINX 3a1a4:

1) nmoBbIlIIEHWE TEXHUUECKOTO YPOBHS TPOU3BO/ICTBA;

2) NOBBIIIEHUE KaYeCTBA MPOAYKIIUU;

3) ocylilecTBIEHUE PACIIUPEHHOTO MTPOU3BO/ICTBA;

4) mosry4eHue TOMOJTHUTEILHON MPUOBLTN MyTeM OCYIIIECTBICHNS (DMHAHCOBBIX
WHBECTHIINM;

5) obecnieueHre KOHKYPEHTOCIIOCOOHOCTH TIPEATTPUSATHS.

Ha MakposKOHOMHYECKOM YpOBHE 3HAY€HHE HMHBECTULIMI MPOSBISIETCS B

CJICTYIOIIEM:



1) yckopeHue Hay4YHO-TEXHUYECKOTO MPOrpecca;

2) MOBBIIICHUE Ka4eCTBA MPOAYKITUH;

3) ocy1iecTBIEHUE PACIIMPEHHOTO MPOU3BO/ICTBA;

4) oCylIECTBIEHHUE PEIICHUS] COIIMATBHBIX MPOOIIEM;

5) olecrneueHue  OTpaciieBOM  cOATaHCUPOBAHHOCTU  OOIIECTBEHHOTO
MIPOU3BO/ICTBA;

6) oOecrieueHne HAaMOHAILHOM 0€30aCHOCTH rOCY1apCTBa;

7) obecrieueHre OXpaHbl MPUPOIHOM cpebl. [9, ¢.30]

[Ipu sTOM Kaxkaoe W3 Ha3BaHBIX HAMPABICHUN MOXHO JETaTU3UPOBATH.
Hanpumep, peanuzanus 6oljiee paclIMpeHHOrO0 BOCHPOM3BOJICTBA PEAIbHO 3a CYET
BBCJICHUS M WCIIOJIb30BAaHUS HOBBIX TEXHOJOTHH, MOBBIIICHUS 3()PEKTUBHOCTH
UCITOJIb30BAHUS PECYPCOB MPEANIPUATHS, paCIIUPEeHUS Chephl ACATETLHOCTH U T.JI.

PaccmaTpuBass HHBECTUIIMOHHYIO JIESITEIHHOCTH HA MHUKPOIKOHOMUYECKOM H
MaKpO’KOHOMHUYECKOM YPOBHSIX CleayeT KIacCUPUIMPOBATh WHBECTUIIUUA T10
HEKOTOPOMY psiy TpHu3HakoB. B yueOHOI JuTepaTtype BCTpEYalOTCsS HECKOIBKO
KIaccuuKalmii, KOTOpble  pa3jIMyYalTcs MO  JJeMeHTaM U IpU3HaKam
Kkiaaccudukammii. [6, c. 42]

OCHOBHBIMH  KJTACCU(PUKAIIMOHHBIMU TPU3HAKAMU HWHBECTUIUHN, SBISIOTCS
CJIEIYIOIIHE:

1) mo nepuoay HUHBECTUPOBAHMUS;

2) o 00BEKTaM BIIOKECHHI;

3) MO ypOBHIO JJOXOJITHOCTH;

4) mo ¢hopmMaM COOCTBEHHOCTH MHBECTUPYEMOTO KaIMTANa;

5) 110 YPOBHIO UHBECTUIIMOHHOTO PUCKA;

6) IO pErMOHATFHBIM UCTOYHUKAM MPUBIICYCHUS KaIlUTala;

7) 10 BOCIIPOU3BOICTBEHHOI HANIPaBIE€HHOCTH;

8) Mo XapaKkTepy y4acTus B HHBECTHUITUSX.

[To meproxy MHBECTUPOBAHUS PA3TUIAIOT:

1) kpaTKOCpOUHBIE;

2) cpelHECPOYHBbIE;



3) IOJITrOCPOYHEIE.

Kakue-nubo BiOXEHHS, TO CPOKY JJIMTEIBHOCTH N0 | rojga OTHOCAT K
KpaTKOCPOYHOU TpymIe UHBECTUIINH, OOBIYHO OHM HOCST CIIEKYJIATHUBHBINA XapakTep,
BJIOXKCHHMSI CPOKOB CBBIIIE TOJa WU JO 3 JIET OTHOCAT K CPEIHECPOUYHBIM, a
VHBECTUIIMOHHBIC BJIOKEHUSI CPOKOM CBBIIIE 3 JI€T OTHOCAT K JOJTOCPOYHBIM
uHBeCTHIIMAM. Ho TeM He MeHee, Ha MPEANPUATHUSAX MPUMEHSIOT CHOCOO JIeNeHUs
WHBECTHUIIMHI TOJIBKO Ha KPATKOCPOUHBIE U JOJITOCPOYHBIE.

[To oObexkTam BIOXEHUW MPUHITO BBIACHATH peajbHble, (PUHAHCOBBIE U
WHTEJIJIEKTyaIbHbIE HMHBECTUIIUH.

duHAHCOBBICE MHBECTUIIMM — OSTO BIIOXKEHUS KaluTajla B IIEHHbIE Oymaru
npeanpusITH chepbl MaTEPUATBLHOTO MPOU3BOJICTBA, a TAK)KE pa3MEICHUE KaruTasia
B 0AHKOBCKOM YUPEKJICHUHU.

PeanbHble MHBECTUIIMHU — 3TO BJIIOKEHUE KAllUTAJIa B AKTUBBI, APYTUMH CIIOBAMHU
BJIOXKEHUE KamnuTalla HEMOCPEJACTBEHHO B TMPEIMEThl MOTpPeOJICeHHE U CpelcTBa
IPOU3BOJCTBA.

NHTennekTyanbHble UHBECTUIIMM — ATO BIIOKEHHE KamluTajda B MPOU3BOJICTBO
yTeM TOKYIKH JIMIeH3ul, mateHToB, omiatel HUOKP, Hoy-xay, ¢punancupoBanue
NEPETOArOTOBKH U MPOPUIHLHON MOATOTOBKU IEPCOHAIA.

duHaHCOBBIC MHBECTUIIMHU 3a4aCTYIO HOCST CIIEKYJISITUBHBIN XapakTep, JIU00 xKe
OHM OpPHMEHTHpPOBAaHbI HAa JOJTOCPOYHBbIC BJIOXKEHUA. Bumamu QUHAHCOBBIX
WHBECTUIIUN SIBJISIOTCS JCTO3UTHBIE OAHKOBCKHE BKIJIAJIBI U BIIOKEHUS B JIOJICBBIC
[IeHHbIe Oymarm.

PeanbHble mHBECTHLIMM, B CBOKO OuY€pEelb, JEISTCS HAa HEMATEpHUAIbHBIE U Ha
MarepuaibHble. [loTeHIManpHbIE MWHBECTULIMM HCHOJB3YKOT B OCHOBHOM JUIA
MOJIYYCHHsI HeMaTepuanbHbIX Onar. OHU HampaBlieHbl Ha TPOBEICHHWE HAYIHO-
MCCJIeI0BAaTEIhCKUX Pa0OT, Ha TOBBIIIIEHUE KBATM(HUKAIIMN TIEPCOHANA, HA TIOJTyYCHUE
Mapku (TOBapHOrO 3HaKa) U T.J. MarTepualibHble WHBECTULIUM, TPEXKIE BCETO,
MPEIOIAraT BIIOKEHUS B CPEACTBA MTPOU3BOACTBA. A OHU B CBOKO OYEPEAD IEIATCS

Ha: 62130BBIC, TCKYIIHC, CTPAaTCru4cCKuc WHHOBAILIMOHHBIC HWHBCCTHUIINH.



[IpeqnazHaueHue HTUX TMOJBUJIOB HHBECTUIIMA U UX pOJb B HapallMBaHUU
MIPOU3BOJICTBEHHOI'0 MOTEHIIMAajIa BECbMa Pa3HbIE.

ba3oBble WHBECTHIIMM HampaBjieHbl Ha PACHIMPEHHUE YKE JIEUCTBYIOIIUX
NpEANPUSATUNA, CO3JJaHUE HOBBIX MPOU3BOJACTB U MPEANPUITUH B TOU ke cdepe
NEeATeNIbHOCTH, TO U paHee, B TOM K€ PETUOHE U T.]I.

Ponn TEKYIIUX WHBECTUIUN ornpeiesieHa MO/ICPKUBATH
BOCITPOM3BOJICTBEHHBIH ITPOIIECC.

Crparernyeckye WHBECTUIIMU HAIlEJICHbI HA CO3/[aHME HOBBIX MPOU3BOJCTB,
HOBBIX MPEANPUATHH, JUOO0 X€ Ha MPUOOPETEHHE IEJIOCTHBIX HMYIIECTBEHHBIX
KOMILJIEKCOB B JI000H Apyroit cepe neaTenbHOCTH, B UHBIX PETMOHAX U T.JI.

NHHOBaIIMOHHBIC THBECTHUIINH JEJIATCS HA IBE OCHOBHBIC TPYIITbI: HHBECTUIINHU
B YCOBEPIIEHCTBOBAaHWE M W3MEHEHHUE NPEANPUSTHS, B TOM YHUCJIE U TEXHUYECKOE
NepeocHaIeHUE, U HHBECTULIUU 10 oOecrieueHnn 0e30MacHOCTH B 001ieM. B nanHom
cily4ae, peub UAET 00 WHBECTHUIIMSX, KOTOpbIE CBSI3aHbI C BKIIIOUEHHEM B COCTaB
NOPENNPUSATUS TEXHOJOTUYECKUX CTPYKTYpP, KOTOpbIE TapaHTUPYIOT 3PPEKTUBHOE U
OecrniepeboitHoe cHaOKeHUE TTPOU3BOACTBA HEOOXOIUMBIM CHIPhEM, 0OCTY)KHBAaHUEM
TEXHOJOTUYECKOTO MTPOU3BOICTBA U KOMIUICKTYIOIIIHMH.

JIJist KaXI0T0 U3 MePEUUCIICHHBIX BUOB HHBECTUIIUN XapaKTEPHbBI CBOM PUCKH.
3aBUCUMOCTh MEXKIY THUIIOM WHBECTHUIIMH M YpOBHEM HUX pPHCKa OMpeaeseTcs
BO3MOXXHOCTBIO COCTOSIHUS BHEIIHEW [JIi WHBECTOpA CpEIbl TOCJE 3aBEPIICHUS
WHBECTUPOBAHUS.

[To xapakTepy ydacTusi B HHBECTUIIMAX OOBIYHO BBIACISAIOT TOPTHETbHBIC
(KOCBEHHBIC), TIPSIMBIC U TIPOYNE UHBECTHIHH. [7, €.59]

[MopTdenbHble HBECTUIIMN - 3TO UHBECTUPOBAHUE B IIEHHBIE OymMaru Kakoro-
6o mpeanpusTHs, 00BEM KOTOpHIX cocTaBisieT meHee 10 % akumoHEpHOTO
Kamurana.

[IpsiMmble UHBECTULIMHM — ATO WHBECTHUIIMU B KAKOE-TMOO MPEANpUsiTHE, 00HeM
KOTOPBIX COCTaBIISIET HE MeHee 10% akIMOHEepHOro KanuTasna NpeanpusiThsl.

HpO‘-II/Ie HMHBCCTHUIIMHU — 5TO HMHBCCTUIIUH, KOTOPBIC HC CBA3aHbI C IIPCAIIPHUATUCM.



ITo popmaM coOCTBEHHOCTH MHBECTUPYEMOTO KaluTalla ACJICHUE BbIPaKaeTCs
[0 TPABOOTHOIIEHUSIM COOCTBEHHOCTH Ha HWHBECTULUMU. B cOOTBETCTBUH C
3aKoHOaTesbcTBOM Poccuiickont denepaniuy BoIIEIAIOT:

1) rocynapcTBEHHblE HWHBECTHIIMM — 3TO CPEJCTBA, BIIOKEHHE KOTOPBIX
MPOUCXOJIUT OpraHaMu TOCYAApCTBEHHOW BJIACTH M YIPABJICHUS, BHEOIOIKETHBIMU
(oHIaMH, TOCYIAPCTBEHHBIMU YHUTApPHBIMH MPEANPUATHIMH 3a CYET CPEACTB
O1oKeTa, ¢ MOMOILBIO MHBIX HCTOYHUKOB MHBECTUIIMOHHBIX CPEJICTB;

2) MyHUUUIAIBHBIE — OTO CPEACTBA, BIOKEHHE KOTOPBIX IPOUCXOIUT
MYHULHUIAJIBHBIMA OPTaHAMU YIPABJIEHUS U BJACTH, MyHULUIIAJbHBIMA YHUTAPHBIMU
OPEANPUATUIMY;

3) 4yacTHblE MHBECTHULIMU — 3TO CPEACTBA, BIOKEHUE KOTOPBIX MPOUCXOIUT
YACTHBIMU MPEANPUIATUIMH WU TpaXKaanamu. [3, c.61]

Croutr OTMETUTh, UYTO, €CIM HWHBECTUPYEMBIM KalUTall COCTOUT W3
rOCY/apCTBEHHBIX (MYHULUIIATIBHBIX) U YACTHBIX HHBECTULIMM, IPUHATO CUATATH, YTO
3TO CMEIIAHHbIE UHBECTULMH.

[Io ypoBHIO MPUHATO pa3iauyaTh 0€3/10XO/JHbIE MHBECTHIIMU, HU3KOIOXOIHBIE
MHBECTULINU, CPEIHEI0XOAHBIE NHBECTUIINH, BBICOKOJOXOIHBIC HHBECTULIHH.

1) 6e310X0HbIE MHBECTUIIMM — OHM IOAPA3yMEBAIOT BJIOXKEHHE KaluTajga B
MHBECTULIMOHHBIE IIPOEKTHI, INPU BIIOKEHUU B KOTOPBIE HHBECTOP HE O0XHUIAET
HoJy4yeHHUs: Kakoro-aubo noxona. IIpexxnae Bcero 3TO MPOEKThI HKOJIOTHYECKOTO U
COLIMAJIbHOT O Ha3HAYECHUS,

2) HU3KOAOXO/HBIE MHBECTUIIMM — 3TO BIJIOKEHUS, MPEANOJaraloniue BKIa B
MHBECTULIMOHHBIE MPOEKTHI, IIPU KOTOPBIX 0KUAACMBIA YPOBEHb JOXOAHOCTH HHUXKE
cpeaHeil HopMe MpUObUIM HA UHBECTULIMOHHOM PBIHKE;

3) cpelHenOXOJHbIE WHBECTULMU — IMOJAPA3yMEBAIOT BJIOKEHHE KalHUTala B
WHBECTULMOHHBIE MPOEKTBI, IPU KOTOPBIX OKHMIAEMBIM YPOBEHb JOXOJHOCTH
COOTBETCTBYET CPEIHEH HOpME MPUOBLUTN HA PHIHKE MHBECTHUITUH;

4) BBICOKOJIOXOJHBIE MHBECTULMHU — MOJPA3yMEBAIOT BJIOKEHHME KaluTajga B
WHBECTULIMOHHBIE TPOEKTBHI, IPU KOTOPBIX OKHIAEMBIM YpOBEHb JITOXOJHOCTH

MPEBBILIAET CPEAHIOD HOPMY HA PHIHKE UHBECTULIMM.
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[lo puckam WHBECTULIMM JIENATCS Ha KOHCEPBATHBHBIE, YMEpPEHHbIC U
arpeccuBHble. Takasi kiaccuuKamusi OYEHb TECHO CBS3aHA C BbIJEICHUEM
COTMIOCTABUMBIX TUIIOB HHBECTOPOB.

KoncepBaTuBHbBIC HHBECTUIINY MPECTABIISIOT COOOM BIIOKEHUS C TOHUKEHHBIM
YPOBHEM PHUCKA, OHM XapaKTEPHU3YIOTCS HAJI)KHOCTb U JIMKBUIHOCTHIO. Y MEPECHHBIC
MHBECTHUIIMOHHBIE BIIOKEHUSI OTJIMYAIOTCS YMEPEHHOM (CpeIHEN) CTENEHBIO PUCKA TTPU
JOCTATOYHOW  JIMKBUAHOCTH UM  NPUOBUIBHOCTH  BJIOKEHHH.  ATrpecCHUBHBIC
WHBECTUITMOHHBIE BJIOXKEHUS OMPEACIISIIOTCS MO OOJbIIEH Mepe BBICOKOW CTEMEHbIO
pucka. OHU XapaKTEPU3YIOTCS BHICOKOU MPUOBIITLHOCTHIO M HU3KOM JIMKBUIHOCTHIO.

C BOCIIPOM3BOJICTBEHHON TOYKU 3PEHHUSI OYEHBb BAKHO BBIJICIUTH CIETYIONINE
MOJIKJIACChl MHBECTUIINI: BAJIOBBIE, PEHOBAIIMOHHBIC U YNCTHIE NMHBECTHUIIUU.

BasioBple MHBECTHIIMM HMMEIOT BHUJl COBOKYIMTHOCTH HWHBECTHIIMH, KOTOpPHIC
HaIlpaBJIEHHBl HA BOCIIPOM3BOJICTBO OCHOBHBIX CPEJICTB U HEMAaTEPHAIBHBIX aKTUBOB
3a OIpe/ieJIeHHbIE TPOMEKYTOK BPEMEHH.

PeHoBarimoHHble WHBECTUIIMM TPEACTABISIOT COOOM KamuTad, KOTOPBIN
WHBECTHPYETCS B MPOCTOE BOCIIPOU3BOJICTBO OCHOBHBIX CPEJICTB U aMOPTU3UPYEMBIX
HEMaTepUaJIbHBIX aKTUBOB 3a OIpe/IeICHHbBIN TPOMEKYTOK BPEMEHHU.

UucTple WHBECTUIIMHM HMMEIOT BHUJ KamuTaja, KOTOPBIM HWHBECTUPYETCS B
pacuImpeHHOe BOCIIPOU3BO/ICTBO HEMATEPHAIbHBIX AaKTHBOB M OCHOBHBIX CPEJICTB.

UucTeie MHBECTHUIIMM OOS3YIOTCSA 3a CUET YMEHBIICHHs 00BhEMa BaJIOBBIX
MHBECTUIMI HA BETMUYUHY PEHOBALIMOHHBIX WHBECTHUIINH.

ITo pernoHaabHBIM HCTOYHHUKAM HWHBECTHPOBAHHS BBIJICIISIIOT MHOCTPAHHBIE
WHBECTUIIMM W BHYTPEHHHE (HaIlMOHAJIbHBIC) HWHBECTHUIMHU. HalnnoHaabHbBIC
WHBECTUIIMA  OCYIICCTBISIOTCS  IOPHANYCCKUMH W (QHU3WYSCKUMHU  JIUIIAMH
(pe3uieHTaMm), a UHOCTPAHHbIC MHBECTUIIUN — 34 CUET IOPUANYECKUX U HU3NUECKUX
auir (HO YK€ HE pe3waeHTaMHu), JU00 HWHOCTPAaHHBIMU MEXIyHAPOIHBIMU
OpraHu3aIUsIMU U HHOCTPAHHBIMU TOCYaPCTBAMU.

NuBecTuiimonHass  JAEATEIBHOCTH —  3TO  BJIOXKEHHE  HMHBECTHUIIMI
(MHBECTHPOBAHUE), U COBOKYIHOCTh TMPAKTUYECKUX JICHMCTBHM II0 pealnu3aluu

WHBECTULINH.
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K ncrounrkam (puHaHCHUPOBaHUS NHBECTUIIMOHHON JAEATENBHOCTA OTHOCST:

1) 3aeMHble (UHAHCOBBIE pECYpPCbl MM CpPEICTBA OT HWHBECTOPOB
(obGnurauroHHbIEe 3aliMbl, 0aHKOBCKHE U OIOXKETHBIE CPEJICTBA);

2) cobcTtBeHHbIE (DMHAHCOBBIE PECYPChl W BHYTPHUXO3AUCTBEHHBIE PE3EPBBI
WHBecTOpa (MpuUOBUIL, [ICHEXKHBbIC HAKOIUIGHUS W COEpEeXEeHHS TpakaaH H
IOPUANYECKUX  JIML, aMOPTHU3ALMOHHBIE  OTYMCIEHHUS, CPEACTBA, KOTOPHIE
BBIMJIAYMBAIOT OPraHbl CTPAXOBaHUA B BUJE BO3MEILEHUS IMOTEPh OT CTUXUIHBIX
OelCTBUMN, aBapuii U T.11.);

3) IeHeXHble CpeACTBA, ILIEHTpPAIu3yeMble OOBEIUHECHUSIMU (COIO3aMU)
OpENNpUSTUN B YCTAHOBIEHHOM MOPSJIKE;

4) npuBiedeHHbIE (PUHAHCOBBIE CPEJCTBA MHBECTOpa (ITaeBble M MHBIE B3HOCHI
YJICHOB TPYIOBBIX KOJUIEKTUBOB, TPaXKIaH, OPUANUYECKHUX JIULI, CPEJCTBA, TOTy4aeMble
OT MPOJIAXKU aKIIHM );

5) UHOCTpaHHbIE UHBECTULIUY;

6) MHBECTULIMOHHBIE ACCUTHOBaHUS M3 (eNepajbHOr0, PETMOHAIBHOIO U

MECTHOI'O OFO/IKETOB M COOTBETCTBYIOIINX BHEOIOKETHBIX (POHIOB. [4, ¢.54]

1.2 IIpaBoBOE OOecIieueHre HHBECTUIIMOHHOM e TEIbHOCTH

PerynupoBka MHBECTUILIMOHHOM NEeSITENILHOCTH JIOJDKHA OBITH
cOaTaHCUPOBAHHOM 10 CTETICHU THOKOCTH U PAllMOHAJILHOM 10 PEe3yIbTaTaM.

DTO HE CUMTACTCS BO3MOXHBIM 0e3 0003HAUYCHUS M CO3JIaHMS OINMpPEACICHHBIX
mpaBoBBIX HOpM. [IpaBo ycTaHaBIMBaeT HOPMATHUBHYIO 0a3y, YyCTaHaBIMBaCT
IOPUINYECKYTO OTBETCTBECHHOCTb, ompenenseT ITOJIOKEHHUE cyOBeKTa
WHBECTUIIMOHHOM  JIESATENHLHOCTH, ompenensaeTcs — pa3HOe  HCIIOJIb30BaHHUE
MHBECTUIIMOHHON JEATCIPHOCTH W KOHTPOJUPYET B3aUMOOTHOIICHHUS MEXIY
Y9aCTHUKAMH, B TOM YHUCJIC ¥ C TOCYAapPCTBOM.

[IpaBOBbIE HOPMBI MMEIOT HECKOJIBKO CTEIEHEHM XapakTepa: J03BOJIAIOLINM,

00SI3bIBAIONINI, CTUMYJIMPYIOIIUI U 3aMpeiaromimii.
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B ppiHOYHOM  OKOHOMHUKE MPaBO  PEryJIMpPOBaHHUS  UHBECTULIMOHHOMN
neAaTenbHOCTY B PO npuHANIEKUT IBYM 3aKOHOAATEILCTBAM.

1) 310 0c000€ MHBECTUIITMOHHOE 3aKOHOIATEIbCTRO;

2) rpa’kJaHCKOE U XO3SMCTBEHHOE 3aKOHO1AaTENbCTBO.

HNHBeCTUIIMOHHOE 3aKOHOAATENBCTBO KOHTPOJIUPYET U HAIPaBIAECT IOPALOK
IIPUBJICYEHNS] THOCTPAHHBIX U OTEYECTBEHHBIX NHBECTULINN.

BhienstoT 0CHOBHbBIE TPABOBBIE aKThl OOIET0 PEryIMPOBAHUSA:

1. 3emenbHbIN KOeKC PD;

. I'paxxnanckuit konekc PD;

. 3aKOH 0 HeJlpax;

2
3
4. Hanorossiii kojiekc PD;
5. 3akoH 0 0OaHKax U OAaHKOBCKOM JIESTEIIbHOCTH;
6. 3akoH o llenTpansHom O6anke PO;
/. 3akoHoHJaTenbHbIE AaKThl O HAJIOrO00JIOKEHUH, BHEIIHETOPIOBOU
NEeSITENBHOCTH;

8. 3aKOH O MPUBATU3AIUYU TOCYIAPCTBEHHBIX U MYHUIIUTIATBHBIX IPEATIPUSTUH.
[3, c.72]

3aKOHBI CHIEIUATBLHOTO PEryIUPOBAHUS:

1) denepanpubiii 3akoH oT 9 wutons 1999 r. Ne 160-®3 «O6 mMHOCTpaHHBIX
nHBecTULMAX Poccuiickon denepanum;

2) ¢enepanpHbiii 3akoH OoT 5 mapta 1999 1. Ne 46-03 «O 3amute npaB H
3aKOHHBIX HHTEPECOB MHBECTOPOB HA PHIHKE IIEHHBIX OyMary;

3) denepanbubii 3akoH 0T 29 okTaAOps 1998 1. No 164-03 «O ¢unaHCcOBOM
apeHje (JIU3UHTE)»;

4) penepanbhblii 3aK0H 0T 25 deBpanst 1998 r. Ne 39-D3 «O06 nHBECTUITMOHHOM
nesitenbHOCTH B Poccmiickoit deneparuu, ocymecTBiusieMoid B hopMe KamuTaTbHBIX
BIIOKCHMI»;

5) ¢enepanbhblii 3aKk0H OT 22 ampenst 1996 r. Ne39-®3 «O pwIHKE IIEHHBIX

Oymar.
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CrneunanbHoe MpPaBOBOE pPEryJIMPOBAHHE WHBECTULMOHHON JE€ATEIbHOCTH
HOCHUT KOMIUIEKCHBIA XapakTep, T.K. MPEACTaBICHO HOPMATUBHO-TIPABOBBIMU aKTAMH.

CymiecTByeT Tpu YpPOBHS HOPMATHUBHBIX aKTOB HOPMAaTHUBHO-IIPABOBOW Oa3bl
MHBECTULIMOHHOM €SI TeIbHOCTH:

1) 3akoHOAATENbHbIE AKTHl BBICHIEH IOPUIUYECKON CHIIbL, MEXIyHapOIHbIE
JIOTOBOPHI M 3aKOHO/IATENBCTBO CyOBEKTOB (Peiepaluus;

2) MOA3aKOHHBIE aKThl: YyKa3bl mpe3ujieHTa P®d, MexXInpaBUTEIbCTBEHHBIE
[IOCTAHOBJICHUS, TPABUTEIBLCTBEHHbIE IOCTAHOBJICHHS, BHEIIHEAKOHOMHYECKUE
corjiamieHus cyobektoB PO;

3) JOKaJbHBIE, MPEACTABJICHHbBIE CHUCTEMOM aKTOB HWHIUMBUIYAJIBHOTO
XapakTepa: aAMUHUCTPATUBHbIE aKThl YYaCTHUKOB WHBECTUIIMOHHOM NEATEIbHOCTH,
HOPMAaTHUBHO-TIPABOBBIE JIOTOBOPHI.

Jnst cyObekTa WMHBECTUPOBAHMSI Ba)XHO 3HAThb OCHOBHBIE IMOJIOKEHUS
3aKOHOJATENbCTBA VISl TOTO, YTOOBI yOepeub ceOst OT JOIMYIIEeHUS! OITMOO0K, KOTOphIE
MOTYT IIPUBECTH K IJIAYEBHBIM PE3YyJIbTATAM.

CrumynupoBaHHe UHBECTUIIMOHHOM €SI TEIbHOCTH BaXKHO B CBSI3U C BBICOKUMH
UHBECTHUIIMOHHBIMU PHUCKAMH U BBICOKOW CTOMMOCTBIO KpPEIHWTHBIX PECYpPCOB.
JlecTBytolas Ha TAaHHBIK MOMEHT CUCTEMAa CTUMYJIMPOBAHUSA PEATU3YETCS B BHJIE
TAMOXXEHHBIX M HAJOTOBBIX JIBITOT M WMeeT (UCKaIbHBIN XapakTep. Hamorosbie
JBTOTHI, KOTOpPBIE TIPENOCTABISIIOTCA CyObekTamMu  ¢efepald HWHBECTOPaM,
pacmnpoCTpaHsIOTCS Ha BCE HAJOTH, COCTaBIIAIONIME Or0/KeT nHBecTopoB. Hanbonee
4acTO JbIOTHI IPEAOCTABIISIOTCS:

1) mo Hanory Ha UMYUIIECTBO;

2) 1o HaJIOTy Ha MPUOBLIb;

3) 1o Hajory Ha OomNepaluu ¢ HUEHHBIMUA OyMaraMu;

4) Ha TPaHCHOPTHBIN HAJIOT;

5) o akuu3aM B JOOBIBAIOIINX OTPACISAX TIPOMBIIIIEHHOCTH.

Panee 7BroTel MNpPENOCTABISUINCH OYEHb OCTOPOXHO M IO JOBOJBHO

OI'PaHUYCHHOMY CIICKTPY, HO B IIOCJICAHCC BPCMS — IIOYTH ITIOBCEMCCTHO U C OOJIBIINM
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pazHooOpa3zueMm. B sTom u 3akimtoyaeTcsi cBoeoOpa3Has TEHIEHIUS CO CTOPOHBI
PErMOHAIIBHBIX BJIACTEH.

[lo Oonbliel cTeneHW cxema MOpeaocTaBieHHus cyOobexktamMu Denepanuu
HAJIOTOBBIX JIBTOT 3aBUCHUT OT:

1) pa3Mepa UHBECTULIU;

2) IAUTENbHOCTH NPEIOCTABICHHUS JIBIOT;

3) ponia esITeIbHOCTU CYOBEKTA,

4) 1eneBoro Ha3HAYCHMsI MHBeCTULINH. [3, ¢.74-79]

CymiecTByeT 3 OCHOBHBIX HANpaBICHUS Pa3BUTHUSI CHUCTEMBI CTHMYJIHPOBAHHS
MHBECTUIIMOHHOW aKTHBHOCTH:

1) peanu3aiys IpUHIIMIIA PaBa COOCTBEHHOCTH;

2)paBEHCTBO TPaB HHBECTOPOB;

3) npenocraBieHue OIOJKETHBIX CPEJCTB HETOCYJaPCTBEHHBIM CTPYKTYpaM Ha
BO3BPATHOI OCHOBE.

[o cBoeli cyT HOpMAaTHBHO-TIPABOBBIE AKTHI IIPEIHA3HAUEHBI JIJIsl O0eCTIeYeHUs
JOTIOTHUTENBHBIX HAJIOTOBBIX JIBIOT W MPENOCTaBICHUS OIOKETHBIX TapaHTUN
UHBECTOPAM.

Jlns obecrnieueHHs] CTAaOMJIBHOTO HMHBECTHIMOHHOIO IIOABhEMa HEOOXOoauMa
OyarompusiTHas cpeia Uil WHBECTUIIMOHHOMW AESATEIbHOCTH, pa3paboTka dhopMm H
METOJIOB HKOHOMHYECKOTO  PETYJIUPOBAHMS, YUUTHIBAIOIINE  PEATbHYIO
MHBECTUIIMOHHYIO CUTYAIHIO.

MecTo U poJib rOCyAapcTBa B MEPEXOJHON 3KOHOMHKE B YaCTHOCTU U B LIEJIOM
B MHBECTUIIMOHHOM IIpOLECCe — Tema JUJIsl AUCKYCCUH CPeIu yUeHBIX-IKOHOMHUCTOB.
['maBHOM MX LIENbIO SBISETCS MOUCK OTBETa Ha BOIMPOC 00 ONpeAeseHHOW pOJu
rocyJapcTBa B ppIHOYHOM 3KOHOMHUKE.

['maBHast 3amaya rocygapcTBa — 3TO CO37aHHE OJATONPHUSATHBIX YCIOBHU JIJIS
pOCTa YaCTHBIX MHBECTHIIMM MPU OTpaHUYEHUH CBOCH (YHKIIUU HEMOCPEICTBEHHOTO
uHBecTopa. [lepexoqHas cucteMa 5KOHOMUKH, BBIBEICHHAS HX CTPOsi, TpeOyeT Ooiee
aKTUBHOTO TOCYJAapPCTBEHHOTO BMEIIATENbCTBA. IJTO TOKa3bIBa€T POCCHUKCKAs

9KOHOMMYCCKAA IMPAKTUKA MMPUIICAIICTIO JCCATUIICTHA.
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Ponb rocynapcrBa B mpoBeI€HUHA MHBECTULIMOHHOM MOJIMTUKH, OCYIIIECTBIISIETCS
HE TOJIBKO B CO3JaHUH MPABOBOUM OCHOBBI AEATEIILHOCTH YaCTHBIX HHBECTOPOB, HO U B
MPSIMOM WHBECTHUPOBAHUU MJI JOCTHXKEHUS HEOOXOAUMBIX CTPYKTYPHBIX IEleH U
CABUIOB. ['OCyIapCTBEHHbIE MHBECTHULIMU — 3TO KIIOUYEBOW pbhlYar MOJECPHHU3ALNU
CTPYKTYPbl HapOJHOI'O0 XO34MCTBa, MPEOJOJIECHHUS ONPEACICHHBIX IUCIPONOPIUM,

KOTOPBIC HAKOIMIIUCH 32 COBETCKHUI M MOCTCOBETCKUM meprobl. [15, ¢. 39-44]
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2. Ponb nHBecTUIIM B pa3BUTHH 3KOHOMUKHU Poccuiickoit denepanmn

2.1 OcHOBHBIE HaINPABJIECHUS PA3BUTHSI UHBECTULIMOHHOM MOJTUTUKU

NHBecTMIIMOHHAS  MOJMTUKA — 3TO  MOJUTHKA  KAalMUTaJOBIIOXKECHUH,
OPUCHTHPOBAHHAS HA JJOCTHKCHHME ONPE/ICIICHHBIX OCTaBIeHHBIX meieit. [20]

Crenudukanys THBECTUIIMOHHOW MOJUTUKU FOCYIapCTBa:

1) noBbIlIEHNE JKU3HEHHOTO YPOBHS HACEJICHUS;

2) MUHMMU3AIMUS PUCKOB M YBEJIWUYEHHUE MPUOBUIBHOCTH Il OO0ECTICUCHUS
CTAOMJILHOCTU B SKOHOMHYECKOM U COIIMATIbHOM Pa3BUTHUU;

3) opraHuzaius OJaronpusTHOTO PEXHMa, B KOTOPOM TPOBOJAT CBOO
NEATEIbHOCTh HHOCTPAHHBIC U OT€UECTBEHHBIE HHBECTOPHI.

Pe3ynbTaT mpOBOIMMON WHBECTHIIMOHHOW TOJMTHKUA JIFOOOTO TOCYIapCTBa
3aBUCUT B TIIEpBYIO Ouepenb OT TOro, KakoW IIOKa3aTellb HMeeT O0BeM
MHBECTHIMOHHBIX PECYPCOB, BOBJIECYEHHBIX B JKOHOMUYECKOE PAa3BUTHUE CTPAHBI.

NHBeCTULIMOHHAS TOJIUTHKA — 3TO JOCTATOYHO CIIOKHBIM MPOLIECC, PEe3yJIbTAT
KOTOPOTO 3aBUCUT OT OTPOMHOI0 KOJHMYECTBA CaAMBIX Pa3NUYHBbIX (akToB. [ 1aBHBIC
3a7a44 M LEeJNM WHBECTULUMOHHOW MNOauTUKU Poccum craBiarcs MuHUCTEpCTBOM
HSKOHOMHYECKOTO Ppa3BUTHUSl CTPaHbI, TaK >K€, KAaK M OMNpPEAeNAIoTCs €€ o00Iue
MOJIOXKEHUS W HampaBieHHOCTH. He crouT 3a0bBaTh, uTO CyOBEKTHI Poccuiickoi
denepanmu Takke MOTYT BHOCUTBH CBOU TMIPEJIOKEHHUS, TOTIOJIHEHUS U YTOUHEHUS.

['maBHBIMM HaINpaBIEHUAMU BHEIIHEM W BHYTPEHHEW WHBECTULIMOHHOMN
nonutuku Poccutickon @enepanuu sSBISIOTCS CIEAYIOIINE MOJIOKECHUS :

1) peanu3zauusi NPOEKTOB JOJKHA MPOUCXOJUTH B MPSIMOM 3aBHCUMOCTU OT
BBIJICJICHHBIX TPUOPUTETOB. CaMbIMU BayKHBIMH CPEIU HUX SIBIISIIOTCS CYIIECTBYIOIIAS
nH(ppacTPyKTypa U conuambHas chepa;

2) IOJKHBI PACHIUPSTHCS NPaBa HHBECTOPOB, KOTOPbIE OTYUCIISIIOT CPEJICTBA U3

COOCTBEHHOU MPUOBLIY;
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3) 3HAYUTENbHYIO BaXKHOCTb U MPUOPHUTET JOJKHBI UMETh IOCYAapCTBEHHbBIE
uHBectund. Cxema paboOThl MpaBUTENbCTBA PoccHilckOM B JTaHHOM HalpaBl€HUU
npejcTaBiieHa B BUJE - | pyOiap MHBECTULIMNA HA 4 YaCTHBIX PyOIIs;

4)  pa3paboTka  ONTUMAJIBHOIO  IUIaHa  TOCYNAapCTBEHHBIX  3aTpar,
MPETYCMOTPEHHBIX JJIsl LIEJIEBBIX MPOTPaMM, JIOJKHA MPOU3BOAUTCS C 003aTEIbHBIM
AKIICHTOM BHUMAaHHUS Ha SKOHOMHYECKOE COCTOSHME CTpaHbl. B mepByro ouepenp
He00XxoauMO (PMHAHCUPOBATH KIIFOYEBBIE OTPACIIH;

5) MOAHATH JOXOAHOCTH OT BJIOKEHHMM MYTEM COKpAIIEHUs CPOKOB BO3BpaTa
BBIIAHHBIX  CcpeacTB. Jlpyrumu  ciioBamMH, JUIsi TPOBEACHUS  KAYECTBEHHO
UHBECTULIMOHHOM TOJUTUKH HEOOXOAMMO OTJaBaTh MPEANOUYTEHHE OBICTPO
OKymnaeMbIM o0bekTam. [17, ¢.1-6]

@opMHUPOBAHUE TOCYJAPCTBEHHOW NHBECTUIITMOHHOWM MOJUTHUKHU IPOUCXOIUT 32
CYET BJIMSHUS MHOTUX (PAKTOPOB.

bonpmass BecoMas pojib B YOPAaBICHUH HSKOHOMUKON TMPUHAIJICKUT
rocyaapctBy. MMeHHO TOCylapcTBO CTajo0 HMHHUIMATOPOM TOTO, YTOOBI ObUIH
IPOBEJICHbI  OINpEACIICHHbIE pPEePOpMbI IKOHOMHUKH. (OOS3aHHOCTH PHIHOYHOMN
HKOHOMHMKHU COCTOMUT B TOM, YTOOBI 00€CleunBaTh 3HAUUTEIbHYIO OTAa4y OT KaKuX-
JU00 COBEPIISHHBIX JEUCTBUN, KOTOpPHIC COBEPINAIOT OOBEKTHl MHBECTUIIMOHHOM
NEeATEIbHOCTH.

WNupectuninonnas mnonutuka P® Ha coBpeMeHHOM »dTare TpeOyeT IpsSMBIX
YaCTHBIX WHBECTUIMH, M OUYEHb BaXXHO, YTOOBI 3TO OBUIM HE MPOCTHIE
KaIlUTAJIOBIIOKECHUS, & KOHKPETHO HAIIPABIICHHBIE «YMHBIE» MHBECTULIMU. VX CMBICIT
3aKJIIOYaeTCsl B TOM, 4YTO IPOUCXOAMT BIOKEHHE HE (PUHAHCOBOTO CPEJACTB, a
OCYLIECTBIIAETCS Iepeadya WHHOBALMOHHBIX TEXHOJIOTHM, MPOUCXOAMUT CO3JaHUE
HOBBIX BBICOKOTEXHOJIOTMUHBIX Pa00YMX MECT, Yy KOTOPBIX I'apaHTUPYETCS BBICOKAs
orara Tpyzaa. [13, ¢.19]

CoBpeMeHHas UHBECTUIIMOHHAs nonuTuka PD cBoelt mepBoouepeiHon 3aqauei
CTAaBUT Pa3BUTHE JOJITOCPOYHOTO WHBECTHPOBAaHMS. B OCHOBHOM 3TO NMPOMCXOIHT

IIOTOMY, 4YTO I''TaBHBIM YCJIOBHUCM OOJBIIOTO KOJIMYSCTBA HHOCTPAHHBIX MHBCCTOPOB,
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TOTOBBIX BCTYIHUTh B JOJTOCPOYHBIC MPOEKTHI, SBISCTCS ydacTHE B HEM KalMTaia
rocyJaapcTBa.

[Tpu mpoBeIcHHH HHBECTUIIMOHHOM MOJMTHKH FOCYIapPCTBA, BAYXHOE BHUMAaHHUE
CTOHT YIENIATh, TAK Ha3bIBAEMOMY, HHBECTUI[HOHHOMY KIHUMATy.

WHBECTUIIMOHHBIM KIMMAT — JTO CO3JaHHE M O0ECIEUEHUE MOJIOKHUTEIbHBIX
MOJUTHYECKHX, COIHATBHBIX M SKOHOMHUYECKHX YCIIOBHUS JIJIs IPUBJICUCHHS KaluTaa
OT UHOCTPAaHHBIX HHBECTOPOB. [20]

BaxabiM (haKTOpOM CO3/1aHUSI HHBECTHIIMOHHOTO KIMMAaTa — IPEJOCTaBICHHE U
obecrieyeHre rapantuii maBecTopaMm. Eciim roBopuTh 0 POCCHH, TO H3BECTHO, YTO
MHBECTUI[HOHHBIA KIMMAT B IEIOM HEOIArOmpUsATHBIN, T.K. 00bEM HHOCTPAHHBIX
MHBECTHUIIMI, HE OTBEYAET MOTPEOHOCTAM CTpaHbl, a HMHOCTPAHHBIE HHBECTOPHI
3aHUMAOT HAOJIFOIAaTEIBHYIO TO3UIINIO, U 0KHIAI0T, KOTa HHBECTUIIMOHHBIM KJIMMaT

AJOCTUTHCT MMPUCMIICMOT O 6HaFOHpH$ITHOTO YPOBHA.

[ HHBGCTI/IHI/IOHHa}I ITOJIMTHKA ]

/ ) l l

N N N

4 )

Co3pgaHue
MMIKA MaKcumanbHoe MaKcumanbHoe MaKcumanbHoe
WHBECTVILMIA MCNONb30BaHMe MCNONb30BaHMe MCno/b30BaHMUe
06pazoBaHNA 06bEeKTHbBIX Cy6bEKTUBHBIX Cy6bEKTUBHBbIX
aKTopoB aKTOpPOB
(cTpaHa, pervon, $akTopos dakTop baxTop
\ opraHusaLma) / \_ AN RN )

\4

CospaHue 6]'IaI'OI'IpMﬂTHOI'O MWHBECTUUMNOHHOTIO KIMMaTa

\

PesynbTathl VIHBeCTVILl,VIOHHOﬁ NONUTUKU (3KOHOMM‘-I€CKM€, COLI,Mal'IbeIE)

Pucynok 1 — CxemaTtuyHas B3aUMOCBSI3b HHBECTUIIMOHHOM MOJUTUKH C
MHBECTUIIMOHHBIM KIMMaToM [13, ¢.25]

OcHoBoi1 pIn) b OLICHHUBAaHUA HMHBCCTUIIMOHHOTI'O KJImMarta CIyXUT —

HMHBCCTUIIMOHHAA HpI/I6BIJ'II/I " PHUCK.
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NHBECTULIMOHHBIA PUCK — H3TO PUCK OOECIICHUBAHUSI KANUTAJIOBIOKECHUI B
pe3ynbpTaTe AeUCTBUS OPTraHOB IOCYJapCTBEHHOW BIIACTH U YIIPABIICHUS.

Takum oOpa3zoM, MpU NPOBEACHUE WHBECTUIIMOHHON MOJUTHUKU TOCYJApCTBA,
CTOUT 0CO00€ BHUMAHHE VJACNIATh HWHBECTUIIMOHHOMY KJIUMATy, YIydllaThb U

MOICP>KUBATH €ro CTAOMIBHOE OJIAroNpUsITHOE COCTOSTHUE.

2.2 Ananus pOCCHﬁCKHX HHBCCTUIIUMOHHBIX IIPOUCCCOB MU UX BIIMAHHUC HaA

3KOHOMUKY PO

NHBECTUIIMOHHBIM TPOIECC — ATO COBOKYMHOCTh BCEX JEHCTBUH, KOTOPHIC
OCYILIECTBIIAET UHBECTOP PU MHBECTUPOBAHUM MO OT/ICJIbHBIM €0 CTAIUSIM.

PeanbHblli MHBECTUIIMOHHBIA TMPOLECC COCTOMT M3 TpeX CTaaud —
MPEIMHBECTUIIMOHHBIA, THBECTUIIMOHHBIN M TOCTUHBECTUIIMOHHBIN.

C nepexoloM K pPBHIHOYHOM DHKOHOMHMKE HW3MEHWIACh WHBECTUIIMOHHAS
NEATENbHOCTD, CTUMYJIMPOBAHUE WHBECTUIIMOHHBIX ITPOIIECCOB. 3a MOCJIEIHUE TOJIbI B
Poccun HEMHOTO ynydllIMJICST MHBECTUIIMOHHBIA KJIMMAT, KOTOPBIM €mle AajeK OT
COBEPIICHCTBA, HO YK€ Hauaj MPUHOCHUTh YBEIMYECHHE 00beMa nHBecTUlini. [Iporecc
Pa3BUTHS HWHBECTUPOBAHMS TIOJJICPKUBAIICS OCOOBIM PSIIOM OOIIECHAIIMOHATBHBIX
(hakTOpOB:

1) cHwKeHWe CTaBKH pedUHAHCHPOBAHUS IO3BOJHIIO YBEIHUYHUTH 3aCMHBIC
CpeIICTBA MPENPUATHSIM;

2) yBeJIMYEHHUE JOXOJI0B HACEJIECHUS MPHUBEJIO K POCTY BKJIAJOB U YBEIWUYCHUIO
cOepeKeHUH, YTO B CBOIO OYEpE/Ib IMPUBEIIO K POCTY KPEAUTHBIX PECYPCOB OAaHKOB;

3) oTHOcWTENbHas CTAaOWMIM3alMs, HAOJFOAAIOMAasIcs B JKOHOMHKE CTpaHBI,
MPUBEJIA K YBEJINUYCHUIO HHOCTPAHHBIX WHBECTUIIMOHHBIX TOTOKOB.

Tem He MeHee, MHBECTHUIIMOHHBIN Tporecc B Poccuu 1moka 4TO HE JOCTHUT
YPOBHSI, KOTOPBIN IMO3BOJUI OBl KOMIICHCHPOBATh TEKYIIUE IMOTEPH OT CTApCHUS

(GhOHIOB pEATbHOTO CEKTOPa SKOHOMHKH.
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Poccuiickas ®enepanus yaensieT OOdbIIOEC BHUMAHHE JJIi WHBECTHUPOBAHUS
OCHOBHBIM OTPACisM IIPOMBIIIJIEHHOCTH, U 32 MIOCJIETHEE BPEMSI BO MHOTHX OKpyrax U
peruoHax BO3pOCia KOHLEHTpauus uHBecTuuuid. Tak, Hanpumep, B IOxHOM
denepanbHOM OKpYyre KOHIIEHTpALUs MHBECTULIMNA BO3POCIA 3a CUET MOBBIIICHUS 0N
PoctoBckoit u Bonrorpanckoin obnacreii, a Takxe KpacHomapckoro kpas, T.K. HU
COCTaBJISIOT IIPOMBILUIEHHYIO OCHOBY JAHHOI'O OKpyra.

Tabnuua 1 — JluHamuka oObeMa MHBECTUIIMH B OCHOBHOW KamuTan (He()UHAHCOBbBIE

aKkTUBHI) [19]

TOJIbI

2017 (B mutH. py0Itein) B % x 2016 romy
| kBapTan 62478,3 100,3
| momyromue 152668,6 100,7
9 Mmecs1eB 288521,9 105,3
roj 484104,9 106,1

NuBectuniun B HedUHAHCOBBIE aKTUBBI KpacHomapckoro kpas, IO
odpunuanbHpIM daHHBIM KpacHomapcrarta, cocraBisaroT Ha 2017 rox 484 104,9 muH.
pyoOuseii (tabmmma 1). CorylacHO CTaTHUCTHKE, MPOIEHTHOIO COOTHOIICHHS, JTaHHAs
mudpa Ha 106,1% npebicmna nokazatenu 2016 roma. Mcxonmss m3 3THX JaHHBIX
MIPOCIICKUBAECTCS MOJIOKUTEIIbHAS TMHAMUKA POCTa MHBECTULIMHN B PD Mo OTHOIIEHH IO
Kk KpacHonapckomy kpato.

Tabmmma 2 — ®UHAHCOBBIC BIIOYKEHUS OopraHu3amuii [19]

2017
MJIH. pyOsieit B % K UTOTY

DuHAHCOBBIE BJIOKEHHUS 24647413 100
B TOM YHCJIE:

A0JrOCpoOYHbIe (PMHAHCOBBIE BJIOKCHUSI OPraHN3aANNH 1288667,2 52,3
B TOM YHCJIE:

B 1AM, aKLUHU U Apyrue GopMbl yyacTusi B KaluTaje 43200,3 1,8
B JIOJITOBBIE IIEHHbIE OyMaru U JIeTIO3UTHBIE CePTU(DUKATHI 1147354,6 46,6
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MIPEIOCTABJICHHBIC 3aiMBI 75120,9 3,0

OAHKOBCKHUE BKJIQIbI 7638,6 0,3
npouyne GUHAHCOBBIC BIIOKEHUS 15352,8 0,6
KPaTKOCPO4YHbIe (PMHAHCOBBIE BJI0KEHUS B OPraHU3aAIUHN 1176074,1 47,7

B TOM YHCIJIC:

B 1aW, aKUUU U Jpyrue GopMbl y4acTusi B Kanurasie 1627,2 0,1
B JIOJITOBBIE TICHHBIC OyMaru M JICTIO3UTHBIC CEPTU(UKATHI 68982,9 2,8
MPEAO0CTABIICHHBIE 3aMBbI 151113,7 6,1
0OaHKOBCKUE BKJIAbI 751348,1 30,5
poyne PUHAHCOBBIC BIIOKECHUS 203002,3 8,2

Ecaim  roBoputh 0 (PUHAHCOBBIX BIOXEHUSX OpraHU3alui, KOTOpPBIC
UCIIOJIB3YIOTCSI B PA3IMYHBIX MHBECTUIIMOHHBIX IIpoIleccax, TO, MO O(HUIIUATbHBIM
nanabiM  KpacHomapcrara, oOmmuii 00beM  (UHAHCOBBIX  BJIOKECHHH, IO
Kpacnonmapckomy kpato, Ha 2017 rox coctaBui 2464,7 mipa. pyOseH, yauTbIBas B TOM
qHclie M KPaTKOCpPOUYHble (DMHAHCOBBIE BIIOKEHHS, COCTABJSIONIAs KOTOPHIX paBHA
1176,1 mupa. pyoneii (tadmnuiia 3). CTOUT OTMETUTD, YTO KOJMYECTBO KPATKOCPOUHBIX
(bMHAHCOBBIX BIOXKEHUHN cocTaBuio 47,7% ot 0011ero oobeMa BI0KEHHUH, 4TO HEMAJIO
Ba)KHO.

Tabmauma 3 - MaBeCcTUIIMH B OCHOBHOMN KammuTal 1Mo rogaaM (MiH. pyoueii) [19]

2010 2012 2013 2014 2015 2016

WuBecTHuu B OCHOBHOM

KaIMTal - BCEro 589623 | 798476 955208 750236 586903 428972
B ToM yucie: xumuama 14287 134944 141075 94723 90437 79026
[Ipoune nuBECTUIII 18659 20123 22055 30202 21572 18523
B % x mnpempigymemy | 141,5 102,3 113,6 78,9 73,6 70,7
rogy

WuBecTunum Ha  Jymry

HaceJeHus , pyouei 112909 | 150448 177970 138196 107029 77399
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Onwupasich Ha NPEACTABICHHBIE CTATUCTUYECKUE JAHHBIEC, MOKHO YBUAETh, UTO
10 2013 roga uHBECTULIMOHHBIE TTpoliecchl B Poccun HaGupaiu BEICOKME TEMIIBI, HO €
2014 roma mpocneXuBAETCA TEHIACHIUS K CHUKEHUIO MHBECTUIMOHHBIX MOTOKOB, B
CBSI3U C M3BECTHOU IMIOJIUTUYECKOW MPUYMHOU - HAJO0KEHUEM 3HKOHOMUUYECKUX
CaHKIIUM, 4TO HE MOTJIO HE CKa3aTh HA SKOHOMHUKE CTPAHBI B IIE€JIOM, U TAKOW €€ YacTh
KaK WHBECTUIIMHM, OCOOCHHO Ha WMHOCTPAHHBIX MHBECTUIUAX. M coriacHO NaHHBIM
pUCYHKa 3, Mbl BUJUM, UYTO MOCTEIEHHO YBEIWYMBAETCS MPUTOK WHBECTUI[MOHHBIX
BJIOKEHUM, YTO O3HAYAET, YTO CTpaHa CMOIJIa BBICTOSITh B MEPHUOJI SKOHOMUYECKUX
CaHKIIMH, yIydllmia CTaOJM3UPOBAHHOCTh DKOHOMHUKH W HAyWHAET HapaliuBaTh
TEMIIbl WHBECTHUPOBAHUSI CBOMX KIIIOUEBBIX OTpacied, B TOM 4YHCIE€ U 32 CYET
WHOCTPAHHBIX MHBECTUIIMOHHBIX BIOKCHUM.

Takum o6pa3zom, 0COOCHHOCTSIMH HHBECTHUIIMOHHOTrO mpoiecca B Poccun 3a
MOCJIEHUE TOJIbl MOYKHO CUUTATh:

1) yBenuueHne 00beMOB MHBECTHIIHIA;

2) pocT NPUTOKA UHOCTPAHHOIO KanuTaja B CTpaHy, HO B OTZIEJIbHBIE OTPACIIH U
PETUOHBI;

3) HEpaBHOMEPHOE PETMOHAIBHOE U OTPACIEBOE PACIIPEEICHNE NHBECTULINH.

BrnusiHue MHBECTHIMI HA SKOHOMUKY O4€Hb BesMKO. OHH BIUAIOT Ha OOIIYIO
3G ()EKTUBHOCTh JAHHOTO XO3SHUCTBOBAaHMS, HAa BO3MOXKHOCTH €ro pocTa TpU
JIOJTOCPOYHOM TEPCIEKTUBE. BIIMAHME WHBECTUIM HA SKOHOMHUKY HOCHT MOKET
HOCHUTH TIOJIOKUTENBbHBIN XapakTep. UHUIIMMpOBaHUE, OCYIIECTBIsIEMOE KaKOW-IH00
opraHu3anyel Ha paciuupeHrue COOCTBEHHOTO MPOU3BOICTBA, CIIYKUT CTUMYJIOM JIJIst
SKOHOMUKH.

NHBecTMIMM OKa3bIBAIOT BIIMSHAE HA KOJMYECTBEHHOE U Kauye€CTBEHHOE
YBEJIIMYEHNE MOIIHOCTEN MPOU3BOJACTBA B PEKHUME JTOITOCPOYHOM MEPCHEKTUBBIL,
BO3JEHCTBYIOT Ha CTEIECHb MCIIOJIb30BAHUS MOIIHOCTEN, KOTOPBIE YKE CYIIECTBYIOT.
BinsHue wWHBeCTMIIMM HAa SKOHOMHUKY pEAIM3YETCsl METOAOM BIMSHHUS Ha
TOBapoOMaTepUalbHbIE 3aMachl, a KOHKPETHO, 00ECIEYMBAIOT MX COOTHOIICHHUE B

CICAYIOmEM BUAC: IIPHUPOCT 3aI1aCOB BBIIIC, YCM HX PACXOA0BAHUC.
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JIroOble BO3MOJKHBIE KOJ€OaHUs B IPOLECCE WHBECTHLHMH — ONPEAEIEHHO
BECOMBIN (haKTOp MPU U3MEHEHHH €r0 TEMIIOB U POCTa, KaK B JOJTOCPOYHOM, TaK U B
KPAaTKOCPOYHOU NEPCIEKTUBE.

EcrecTBeHHO TO, UTO HE BCE MHBECTULIMH [TIO3UTUBHO BIMAIOT HA SKOHOMHUKY, UX
OIIMOOYHOE HCIOJb30BAaHUE BEAET K HEMMOBEPHOMY DPACTOUUTENBCTBY PECYPCOB,
MOJIPHIBAET HAJIEKHOCTh UCTOYHHKOB pabOYMX MECT, OCOOEHHO IMpHU JIOJITOCPOYHOU

MEPCICKTUBEC, YTO B MOCJICAYIOIICM CKA3bIBACTCA HA SKOHOMUKC.

2.3 IlepcrieKTHBBI pa3BUTHS UHBECTULIMOHHOW MOJUTUKU B PD

B nocnennee Bpems B P® mpocnexuBaeTcs cTabUIM3UPOBaHHBIE COIUATBHO-
DKOHOMUYECKOW CHUTyalldd, 4YTO, KOHEYHO IKE, CIOCOOCTBYET YIIYUIICHUIO
MHBECTUIIMOHHOTO KJIMMaTa CTpaHbl. AOCOTIOTHO BCE YIyUIIEHUS! B MaciITabe CTpaHbl
IPOUCXOIAT MOCTENEHHO, MIOATOMY CIEAYET UCIOIb30BaTh ONPEIEICHHBIE MEPBI NS
MOBBILIEHUSI YPOBHSI KOHKYPEHTHO CIIOCOOHOCTH MHBECTUIIMOHHOTO KinMaTa Poccuu
Ha MHUPOBBIX PbIHKAaX KaluTajia.

OmgHUMU U3 caMbIX BaXXHBIX M HEOOXOJIUMBIX MPEANOCHIIOK MHBECTUIIMOHHOM
NESTENBbHOCTH  SIBIISIETCS ~ HUBKUU  ypOBEHb  HMHQISIMKM M MaKCUMajbHas
IPEACKa3yeMOCTh IMOBEACHUS LIEH B YKOHOMHUKE, T.K. 3TO SABJISIETCS MOKa3aTelieM
CTaOWJIBHOCTH, TO CTPEMJICHHE K MaKCHMAaJlbHO BO3MOKHOMY JaHHOMY JIEWCTBHUIO
MPUBEAET K 3aMHTEPECOBAHHOCTH CO CTOPOHBI HHOCTPAHHBIX UHBECTOPOB.

Taxxe nns pa3BUTHS WHBECTUIIMOHHOW TIOJUTUKH CTpPaHbl HEOOXOJMMO
CTaOWIM3UPOBATh W HAJIOTOBYIO TOMWUTUKY. OHa NODKHA OBITH HalpaBleHA Ha
CO3JJaHHE YCIIOBUM TNOAJEPKUBAHUS CTAOMJIBHOTO 3KOHOMHYECKOIO POCTa, Tak
M3MEHEHHIO OSKOHOMUKH Poccum cmocobamMu CTUMYIUPYIOMHUX MeEp, KOTOpbIE
HaNpaBJICHHbl Ha PA3BUTHUE HOBBIX NPOMU3BOJACTB, MOBBIIICHHUS WHBECTUPOBAHUS B
YEJIOBCUCCKHIA KalIUTAl U MHHOBAIIMOHHOW aKTHUBHOCTH. [8, €.1-5]

Jlaxe coOM0IeHHe HECKOJIbKUX MEPEUHUCICHHBIX YCIOBUU m03BOAUT P

YBCUUTD IIPHUTOK I/IHBCCTI/II_II/Iﬁ B CTpaHy.

24



Hecomuenno, mns 52koHOMUKM PoccuM O4YeHb BaXHO MPUCYTCTBHUE
MHOCTPaHHBIX UHBECTOPOB U UX BJIOKEHUS. B OCHOBHOM 3TO CBSI3aHO C MOJHEUIIIUM
OTCYTCTBHEM TOCYAApPCTBEHHOr0 (DUHAHCUPOBAHUS, Yy MPEANPUATUN OTCYTCTBYIOT
HEOOXOJUMBbIE CPEACTBA, YTO BJICUET 3a COOOM PKOHOMUYECKHM KPHU3HC, TaK Kak
00BEMBI IPOU3BOJICTBA CYILIECTBEHHO COKPAIIatOTCsl.

UtoObI MHBECTUITMOHHAS MOJIUTHKA Poccuu pa3BuBaiach, HEOOXOIUMO CO3/1aTh
JUISL 3TOTO OJIArONPUATHBIE YCIOBUS. A UMEHHO HYXKHO ClI€JIaTh CJIEYIOIee:

1) co3naBaTh W MOJACPKUBATH OJJMHAKOBBIC KOHKYPEHTHBIC YCIIOBHUS JJIs BCEX
WHBECTOPOB, HE 3aBUCSIINX OT (hOPM COOCTBEHHOCTH;

2) o0neryuTh M YOPOCTUTH TMPOIEAYPY IO COTJACOBAHUIO JOKYMEHTOB,
KOTOPYIO HY>KHO TPOBOJIUTH BO BPEMs CO3/aHUS U PACCMOTPEHHUS WHBECTHUITMOHHBIX
porpamm;

3) cosmarb HWHGOPMATUBHO-aHAIIUTHYECKUE IIEHTPHI, KOTOpbIE OyayT
COCTaBJISATh PEUTHHTM W BBIBOJUTHh PEUTHHIOBBIE OLEHKHM MOTEHUUAJIbHBIX
UHBECTOPOB;

4) Co3paThb yCOBEpIICHCTBOBAHHYIO  COBPEMEHHYI0O  HHOPACTPYKTYpy
MHBECTHUIIMOHHOTO PBHIHKA;

5) Ponb TrocynapcTBa, B BUji€ TapaHTUPOBAHUS MTPaB, UMEIOIIUXCS Y CYOBEKTOB
MHBECTHUIIMOHHOMN JEATEIbHOCTH, JOJKHA MOBBIIIATHCS U YCUIMBATHCS. JTO MPUIACT
YBEPEHHOCTH MHBECTOPAM B TOM, YTO OHU HE MOTEPSIOT BIOKEHHBIN KalHuTall U3-3a
KPU3HUCHOM CUTYalluu B CTPAHE;

6) HEOOXOOUMO CTPEMUTHCA K YCTPAHGHHUIO BCEX TNPOTUBOPEUUA B
3aKOHOJIaTeNbCTBE cTpaHbl. [16, €.55]

Coznmanve W COOMIOJEHUE TEPEYUCICHHBIX IYHKTOB TO3BOJHUT YKPETHTh
WHBECTUIIMOHHYIO MOJIUTUKY FOCY/IapCTBA U MPUBJIIEYb HOBBIX HUHBECTOPOB. DTH MEPHI

IIOMOTI'YT YIYUYHTDH HHBGCTHHHOHHBII;'I KJIMMAT CTpPaHbI.
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3AKJIIOYEHUE

B mupe cymectByer 1enas cucTteMa KaTeropui, KOTOPBIE XapaKTepU3YIOT
MIPOIIECCHI U SIBJICHUS, TIPOTEKAIOIINE B HHBECTUITMOHHOM cdhepe.

NHBECTUIIMOHHBIN JKU3HEHHBIM LUK MPEACTaBIsET COO00M KpyrooGopoT OT
MOMEHTa HAKOTUICHUSI MHBECTHIIMOHHBIX PECYPCOB JI0 MX TOJHOTO Bo3MemieHus. Ha
YpOBHE MAaKpPOAPKOHOMHUKH OH CKJIAQJBIBACTCSI W3 CYMMBI HMHJIUBHIYaJTbHBIX
KPyrooOOpoTOB aOCOTIOTHO HAa BCEX MNPEANPHUATHAX M OTPaKaeT JIBYIKCHUC
CTOMMOCTH, KOTOpasi aBAaHCUPYET B pPa3HbIe 00BEKTH HHBECTHUIITMOHHOM JICSITCIIbHOCTH:
B OOOpOTHBIC CpEJICTBAa, BO BHOBb CO3/IaBacMble W MOJICPHHU3UpPYEMbIC (OHJBI, B
IICHHBIC OyMaru, B HAy4YHO-TEXHUUYSCKYIO MTPOAYKIIHMIO, B IIEJICBBIC JICHS)KHBIC BKIIAIBI,
B TIpaBa Ha WHTCJUICKTYaJbHYI0 COOCTBEHHOCTh, B UMYIIICCTBCHHBIC TIpaBa U MHOTHE
JIpyTHe OOBCKTHI.

[lpy wW3yYyeHWUM TEOPETHUECKUX OCHOB HWHBECTUIIMOHHON  TIOJUTHKH
rocyJapcTBa, ObBUIM W3y4YeHBI CYNIHOCTh M KiacCH(HKAIMs WHBECTHIUH, 3TaIlbl U
0COOCHHOCTH (POPMUPOBAHNST HHBECTUIIMOHHOH MOJIMTUKH, & TAK)KE MOJICII U METOIBI
MHBECTHIIMOHHOW TOJIMTUKY TOCyaapcTBa. M3 3TOro ciemyeT, 9TO WHBECTHIIMOHHAS
nonutuka P® mposiBiseTcs B pasHbIX (GopMax M OCYIICCTBISCTCS Pa3TUIHBIMU
criocobamu.

AHaM3 WHBECTHIIMOHHOTO pa3BUTHS Poccuu TOKasaj, 4YTO TOCYIapCTBO
dbopMupYyeET aAPEeCHYI0 HHBECTUITMOHHYIO TPOTPaMMy, HAMPABICHHYIO Ha PeaTn3aIliio
WHBECTUIIMOHHBIX TPOEKTOB CTPOUTEIHCTBA, TEXHUUECKOTO TEPEBOOPYKEHUS
O0OBEKTOB KAMHUTAIBHOTO CTPOHUTENBCTBA, IPOEKTOB PEKOHCTPYKIIUH, KOTOPHIC
BKJIFOUEHBI B (e/iepalibHbIC IEeBbIe MPOTPAMMBI, & TAK)KE€ HA PEIICHUE OTIEIbHBIX
BXHBIX COIMAITHHO-)KOHOMUYECKUX BOMPOCOB, KOTOPHIE HE BKJIIOYEHBI B OTHU
MIPOTPAMMBI.

Ocoboe BHUMaHWE yIENSETCS IIeJIIM, HaNpaBiICHHBIM Ha yIydIlIEHUE
WHBECTUIIMOHHOTO KimMmaTta B cTpaHe. Ilepex mpaButenscTBOM Poccum crost
CIIEMYIONINE 3aJa4y¥l 1O YJIYYIICHUI0 WHBECTUIIMOHHOTO KJIMMaTa: CTaOWIM3aIius

SKOHOMUYECKON W TMOJUTUYECKOM OOCTAaHOBKH, MPOBEACHUE PAUMOHAIBHOM
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PETrMOHAIIBHOM  WHBECTULIMOHHOM  IIOJIMTUKU, KOPPEKTUPOBKAa HAJIOIOBOM U
TaMOXXEHHOW TOJIMTUK, CHIKCHUE aJMUHUCTPATUBHBIX OaphepoB, YIPOIICHUE
CTPOUTENBHBIX poLenyp, CTUMYJIMPOBAHUE WHBECTUIINH, MIPUBJICYCHUE
MHOCTPAHHBIX UHBECTOPOB U PAAUKAIBHOE YJIYUIIEHHUE MPABOBBIX U YKOHOMUYECKUX
YCJIOBUS JIESITEIIbHOCTU UHBECTOPOB.

Takum oOpa3oM, ToOBOpsi O WHBECTHUIIMOHHOW TMOJMTUKE CTPaHbI, HENb3S HE
CKa3aTh, 4TO 0€3 WHBECTUIMH IKOHOMUUYECKOE Pa3BUTHE TOCYJApCTBa JIOBOJILHO
CWJIBHO 3aMEJJIUT CBOE TEMIIbI POCTA, HETATUBHO CKAXXETCS HA TJIABHBIX OTPACIAX
POMBIIIIJIEHHOCTH, BBEAS MX B TSDKEJIOE MOJOXKEHHE, a 3HA4YUT, 0€3 MpOoBEICHUs
WHBECTUITMOHHOMN TIOJUTUKH, €€ Pa3BUTUSA U YIYUIICHUS OOOWUTHCH HUKAK HEJb3S.
NmenHo 1o 3TUM mnpuyumHaMm, npaBuTebCTBO Poccuiickonn denepamuu yaenser

I/IHBGCTI/IIII/IOHHOﬁ IMMOJIMTHUKC U €C IIPOCKTAM 00JbIII0C BHUMAHUE.
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