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BBEOEHVIE

CoBpeMeHHOE COCTOSIHUE MYPOBOW 3KOHOMUYECKOW CU—
CTEMbI XapakTepU3yeTCs POCTOM CTPYKTYPHOM B3anM0o3aBU—
CUMOCTWN €€ OCHOBHbIX Cy6bekToB. [py 3TOM CyBbEKTHI MU—
POBOM 3KOHOMVIKI PEANM3YIOT PasfinyHble CTPATEr MM KOHKY—
PEHTHOW 60pb6bI HA MYPOBbLIX PbIHKAX, CPean HUX 0C060 Bbi—
LENSOTCA roCyAapCTBEHHbIE MHBECTMLMOHHbIE NPOrPaMMbl,
HanpaBneHHbIE HA MOAEPHW3ALMID 3KOHOMUKM 1 Pa3BuTue
MHHOBALWOHHbIX MPOM3BOACTB. Peanu3auvs Ha rocypap-
CTBEHHOM YPOBHE VHBECTMLMOHHBIX MPOLECCOB 06napaet
CYLLIECTBEHHbIM MOTEHLMANOM aKTUBU3aUMn MynbTUMINKa—
TVBHbIX 3(hhEKTOB B CUMy HanNM4Msa y rocynapcTea 3Hauv—
TENbHbIX (PUHAHCOBbIX Y OPraHN3aLMOHHbIX PECYPCOB.

Betynnenne Poccumn B BTO aktmBuanpyeT ganbHenLLyto
rnobannaaumio POcCuncKoro bnaHec—coobLLecTsa U 3KOHO—
MU4YECKME U3MEHEHVA Ha ypoBHe cybbekToB Poccuirckon
®epepaummn, Tak kak Hopmbl BTO, pernameHTupytoLimne
BHELLIHETOProBble OTHOLLIEHUS, HENOCPEACTBEHHO CKa3biBa—
OTCA Ha BCEX BHYTPEHHMX NapamMeTpax 3KOHOMUYeCKon ae—
ATenbHOCTW. B Ka4ecTBe OCHOBHbIX HEraTMBHbLIX MOcneg-—
cTBui BecTynneHns Poccun B BTO BeigenstoTcs cnegyroLume:
yBENNYEHNE OTKPBLITOCTN PErMoHanbHbIX PbIHKOB ANS UMNOop—
Ta, YTO MOXET B fanbHeNnLLeM NPUBECTN K COKPALLEHUIO OT—
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PaccmarpuBatoTca Te0peTMKO-METOLOIOrMYECKIAE OCHOBbI TOCYJaPCTBEH-
HbIX MHBECTULMIA KaK (haKTOpa [ONrOCPOYHOTO PasBUTUA 1N KOHKYPEHTOC—
MOCOBHOCTM POCCHIACKOIA 3KOHOMUKI B COBPEMEHHBIX 3KOHOMIYECKUX YC—
nosugx. Viccneayrotcs TEOPETU4ECKINe OCHOBaHWUS PACCMOTPEHUSA 3KOHO-
MUYECKOT0 COLEPXKAHUA UHBECTULMIA KaK MHHOBALMOHHOIO aBaHCUpOBa-
HINA KanuTana. MHBECTULMOHHBIA NPOLIECC PACCMATPUBAETCA Kak (DaKTop
PACLLMPEHHOM0 MHHOBALMOHHOIO BOCMPOM3BOACTBA KanuTana. B pamkax
CUCTEMHOTO MOAX0AA rOCYapCTBEHHOMY PErynnpoBaHMI MHBECTULMOH-
HbIX MPOLIECCOB 0OOCHOBBIBAETCS LIENECO0OPA3HOCTL T0CYAAPCTBEHHBIX

MHBECTMLMIA ycnosusix BTO.

Kntoyesble crioBa:

[OCY[ApPCTBEHHbIE MHBECTULMM, BeemupHast TOprosasi opraHu3auis,
aBaHCUPOBAHWE KanuTana, PacliMpeHHoe BOCMPOM3BOACTBO, rOCYAAp-
CTBEHHbIE MHBECTULMOHHbIE NPOrPaMMbl.

€4YeCTBEHHOMO NPOVM3BOACTBa U3—38 HWU3KOWM KOHKYPEHTOC—
NocoBHOCTY; MHTEHCUIMKALUMS MEXPEermoHansHoro nepe-—
pacnpegeneHvss daKkTopoB MPOVM3BOACTBA; AUCMPONopLMN
NMpOV3BOACTBEHHOMO M WHBECTULMOHHONO MOTEHUMana oT—
OENbHbIX OTPacnen B pe3yrbTaTe BHELLHETOProsov nuéepa—
nMsaumu.

ﬂ]‘lﬂ noBbILLEeHNA KOHKyDEHTOCI'IOCC)6HOCTI/I 0Te4ecTBEH—
HOWM npoayKLunn TpE6yETCH KOMMJieKCHaA MoaepHmn3aunsa ma—
TepunanbHoO — TEXHNYECKOoMn 6asbl npon3BoacTea N ero TeEXHN—
YECKOro ypoBH4A. B peLweHnmn 3Tnx 3aga4y ocoboe 3Ha4veHVe B
aKTMBM3aLmn MHBECTULMOHHOM AeATENbHOCTM Ha npeanpu-
ATVAX NPOMBbILLNEHHOr0 KOMMNekca nrpaeT rocynapcTseo, Tak
KaK KOMMEpP4ecKUn CEKTOP HEOXOTHO UHBECTUPYET B Mpo-—
MbILLUNEHHOCTb, npegnovmnTas CpI/IHaHCOBbIe BINOXeHNA C He—
npoaoJIXNTEeNIbHbIM CPOKOM OKYNnaemMoCTw. VHBectnunn B
BUE rocyaapCcTBEHHOM NoAAep XK1 AeATEeNbHOCTU Npeanpu-
ATNA OO0JDKHbI OCYLLECTBNATLCA, MaBHbIM O6p830M, B Xopge
peann3aunmn LuenesBbiX nporpamMmm U ctpaTtern4ecknx npoek—
TOB C LeNbio Co34aHnA HOBbIX MHHOBALMOHHBLIX MPOOYKTOB U
MoAepHM3aumMm npon3BoacTea.

ViImeHHo MoO3TOMY LieNblo HacToALLen p86DTbI ABNAETCA
ncecnenoBaHMe KoHuenTyalnbHbIX MOAX0A0B K roCyaapCTBEeH—
HbIM MHBECTULNAM B YCITOBUAX BCTYNNEHNA Poccun Bo Bee-

Cepus: IkoHomuka v [paBo Ne 11-12 Hosibpb-aekabps 2015 T.



IKOHOMUKA W YIIPABIIEHUE HAPOZHbIM X038VICTBOM

MUPHYO TOPrOBYHO OPraHn3aLmio.

Saﬂa‘-laMVI pa60Tb| ABNAKOTCA:

L 2 OoLeHKa MecTa 1 ponn rocynapcTtseHHoro MHBecTmn—
poBaHua B CUCTEME 3KOHOMUYECKNX NMOHATUN;

L 2 paccMOoTpeHne 3KOHOMUYECKOro cogep>XaHua nH—
BECTULMI K&K MHHOBALIMOHHOIO aBaHCMPOBaHWA KannTana;

L 2 OLleHKa peann3yemMblX B COBPEMEHHbIX POCCUNCKNX
YyCnoBuAX NHBECTULIMOHHbIX MPOLEeCCOB C TO4YKM 3pEHUA pac—
LLUMPEHHOr0 NHHOBALUMOHHOIO BOCNpon3BoACTBa.

MeTogonorus nccnepnoBaHus

B pamkax uccnepoBaHWsi UCMONb30BanNMChb CreaytoLmne
06LLIEHAYYHbIE METOABI: aHANW3 Y CUHTE3, UHAOYKUWSA U AefyK—
ums, abcTparmpoBaHUe U KOHKPeTU3aums. BaxHyo pornb B
METOLONOrM UCCNEN0BaHWS UrPaeT NMPUMEHSIEMbIN B 3KO—
HOMMWYECKOW TEOPWN METOL, CUCTEMHOIO aHannsa, Npeano-
naralLLmMn TPaKToBKY 3KOHOMUYECKOro 06bekTa Kak cucTe—
Mbl, 1 B TO € BPEMS KaK 3IEMEHTA €eLLie 6oree CNoXHom cu—
CTEMI.

|/|HTepI'Ip6TaL|,I/IF| pe3ynbTaTtoB nccrnepgosaHnA

Ha cerogHsALWHWA fEHb YTOYHEHME CYLLHOCTHOMO cogep—
KaHWA 3KOHOMW4YECKOW KaTeropun "nHeBecTuumns" He TepsieT
CBOEW aKTyanbHOCTW, TaK KaK B paMKax COBpemMeHHOM Npob—
nemMaTtunkn rocyfapCTBEHHOMO PerynnMpoBaHns 3KOHOMUYec—
KO0 pasBuTUS [OMNYCKatTCH MHOMOYMCIEHHbIE TPaKTOBKW
[JaHHOoW KaTeropun. B coBpemeHHOM 3KOHOMUYECKOM Teopumn
npencTaBneHbl pasnuyHble NOAX0Ab! K TPaKTOBKE KaTeropum
"mHBECTMLMA", aBTOPOM BblgeneHbl Hambonee xapakTepHble
onpegeneHna MHBECTULMIA C TOYKM 3peHUs napagurmansHo—
ro NMogxoga K MHBECTUMLUMOHHOW OEeATEeNbHOCTU U reHe3ucy
VHBECTMLMOHHbIX OTHOLLIEHWI.

BputaHckue akoHomueTel Y. LLapn, [x. AnekcaHgep v
[x. Bernu npegnaraloT 4OCTATOYHO O6LLYO TPAKTOBKY UH—
BECTULMA, NOHMMAEA Nof HAMK "BNOXEHVE AEHEer CerofHs c
Lenbo nonyqnTe B 6yayliem 6onblumin goxog" [1]. Teopetn—
4YEeCKMM HepocTaTKOM [aHHOro OnpefAeneHns MHBECTULMN,
NpefcTaBnsAloLLMX CoboM KOMMNeKCHoe ABMeHWe, ABNAeTCS
MCKIIOYeHVEe M3 pacCcMOTpeHus 6e3B03BpaTHbIX MHBECTU—
umn. HeobxogMMo OTMETUTB, YTO B CBOEN CYLLIHOCTU MHBEC—
TULMK ABNAIOTCS 0TKA30M 3KOHOMMYECKOro cybbekTa oT Ha—
KOMMeHus unn TekyLlero notpebneHus Kanutana C Lenbto
nocrenyoLLEero ero BOCNPoU3BOACTBa, AOCTAaTO4HOr0, YTObbI
KOMMEHCMPOBaTb BO3MOXHbIE PUCKM M MOKPbITb MHNALM—
OHHble NoTepu B ByayLLiem nepuoge.

W.A. BnaHk npegnaraeT cnepyroLlee onpegeneHne nHee—
CcTMuMiA: "BNOXEHNE KanuTana Bo BCex ero hopmMax C Lenbto
C03[daHus B MepcrnekTBe AMHaMUKW POCTa, Mofy4eHnsa fo—
X0[a 1 peLleHnst coumanbHO—-opraHmM3aumnoHHbix 3agay” [2].
HaHHbin nogxon K TPakToBKE WHBECTULMN, ABAseTcA bonee
MOMHbIM, 0QHAKO HE Y4UTLIBAET TaKoro dpakTopa kak CucTe—

Cepus: IkoHomuka n [paBo Ne 11-12 Hosibpb-aekabps 2015 T.

MOO6p83yI'OLLlaF| CBA3b MHBECTOPA C obbekTom MHBECTUPO—
BaHWNA.

PaccmaTprBas CyLHOCTb MHBECTULMOHHOINO Mpouecca,
B.B. MaLukvH npvBoanT BblgeneHHbIN Bbille acnekT UHBEC—
TULUMIA B paMKax CregyroLlen TPakTOBKM UX 3KOHOMUYECKOWN
CYLLHOCTM: "KannTanoBnoXeHne NHBECTOPa B 06LEKT MHBEC—
TMUMIA, hOpPMUPYIOLLIEE CBA3M 1 OTHOLLEHWS, OenatoLme ero
y4acTHUKOM paHHoro obbekta" [3]. MeTogonornveckmum
NPeVMyLLIECTBOM [aHHOro Noaxoaa fBMSeTcs BKIOYEHVE B
aHanu3 cuctemoobpasyoLLen CBA3W MHBECTOpa C 06bEKTOM
WHBECTULMIA 1 cnoco60oB ynpaBeHYeckoro BO3AencTBuUst Ha
OaHHbIn 06bekT" [2].

B pamkax npobnemaTvku vccnepoBaHus Heobxoaumo
OTMETUTb TPaKTOBKa KaTeropuu "mHBecTuUMn”, NpeanoxeH—
Hyto E.B6. CrapopybueBoi: "0onrocpoyHble BAOXEHWUS rOCy—
[ApCTBEHHOr0 M YacTHOrO KanuTtana B NPeanpuaTua pas-
NNYHBIX OTpacnen, MHHOBaLMOHHbIE MPOEKTLI U CoLMansHo—
3KOHOMMYECKME NPOrpamMMbl, MPUHOCSLLME BbIFrOAY B AONM0—
cpoyHon nepcnekTuee” [4].

Ha ocHoBe aHanvsa npeumyLLecTB ¥ HELOCTATKOB Ha-—
nbonee pacnpocTpaHEHHbIX B OTEYECTBEHHOW nuTepaTtype
onpegenennn kateropumn "nHeectuummn" [6-12], B kavecTtse
OCHOBbI AanbHEeNLLero McCnefoBaHns aBToOpoM BblbpaHa
TpakToBKa uHBeCcTUUMKn, npegnoxeHHan K.A. Xybvesbiv B
paboTe "3koHomMun4Yeckas cuctema Poccun: npobnema ncro-
prv4eckoro TpeHaa 1 yHKUMOHansHon ahdekTMBHOCTM B
onpegenennn noHaTua nHisectnummn”. KA. Xybrnes paccmat-—
pVBaeT MHBECTMLUMW KaK "MHHOBaLMOHHOE aBaHCKMpOBaHWe
KanuTana. 3To He MPOCTO PaccTaTbCs C AEHbraMU B TEKYLLEM
nepvope papgu WX Bo3pacTaHus B 6yayllem 1 He MpocTo
aBaHCVpOBaHWe, a MHHOBALMOHHOE aBaHcposaHue. B atom
cny4ae pacTeT noTeHumMan 3KOHOMUKM, ero KOHKYPEHTOCMNo—
cobHoCTb U HaumoHanbHasa 6e3onacHocTb. OTclopa cneayet
ornpefeneHHbI OPUEHTUP ANA 3KOHOMWYECKOW MOAUTUKK:
CTVMYNMPOBaTb 1 MNOAAEPXUBATE HY>XHO ONpeAeneHHble Ha—
npaBneHns [OMONHUTENBHOr0 aBaHCUPOBAaHWA KanuTana, a
He BCex, KTO YCTpeMreH K ero Bo3pacTtaHuio" [131.

AsaHcupoBaHHbI kKanuTan (aHrn. advanced capital) pac-
CMaTpvBaloTCA aBTOPOM Kak (hMHaHCOBblE CPeAcTBa Wnn
WMYLLIECTBEHHbIE LIEHHOCTW, MHBECTMPOBAaHHbIE B MPOEKT, 0
TOro, Kak OH CTan NPUHOCUTL (OMKCMPOBaHHBIN [oX0A. Xa-
pakTepHO 0CO6EHHOCTbIO aBaHCUPOBAHHOIO Kanutana fB—
NAETCH ero UCMonb30BaHWe Nof KOHKPETHYH 3KOHOMUYec—
Kyto 6o coumanbHO—0praHM3auUnoHHy0 3a4ady. ABaHcU—
pOBaHHbIN kanuTan o6bI4HO MCNoNb3yeTcs AnsA nprobpete—
HVS1 CpeACTB NMPOM3BOACTBA C Lenbio peanMsaumnmn pasnuy—
HOro pofa NpPOeKTOoB.

Takum oﬁpaso/vl, OCHOBHbIMU MPU3HaKamMu NHBECTULINN,
O@yCﬂaBJ'IMBaI-OLL{I/IMI/I rnogxoq aBTopa K nx aHanmnsy Kak 3Ko—
HOMUW4YecKou KaTteropuv ABNAITCA:

1. nonHaa unn 4actn4Haa HeOﬁpaTl/lMOCTb BNOXXEHNN
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KanuTana B BuAe NoTepY Ha ONpeaenéHHbIN CPOK ero NoTpe—
BUTENLCKON LIEHHOCTY;

2.  NporHo3MpyemMoe 3KOHOMUYECKMM CYGHEKTOM yBe—
NNYEHNE UCXOOHOMO YPOBHSA KanUTanM3auum Xo039MCTBEHHOM
LEeATENbHOCTY M0 UCTEYEHMIO ONPedenéHHOro Neproaa Bpe—
MEHU;

3. 06bekTBHO 0BYCnoBneHHas pbIHOYHas Heornpeae—
NEHHOCTb, BRWAOLWIAS Ha PesynbTaTbl UHBECTMPOBAHUS B
nepcnexkTuBe.

B pamkax nccnenosaHns MHBECTULIMOHHARA AEATENBHOCTb
B LieNOM NOHMMAaETCA Kak NoaTanHasn peann3aumns 3KOHOMU—
4YeckuMn CcybbekTaMn COBOKYMHOCTU LieneHanpaBneHHbIX
KanuTanosnoxeHun. BmecTe ¢ Tem, MHBECTULMOHHLIN NPO—
LIeCC KaK 3KOHOMMWYECKOe ABMEHNE HOCUT KOMMEKCHbIA Xa—
pakTep, KOTOPbIA MOXET BbITb PACKPbIT C TOHKM 3PEHNSA CUC—
TEMHOrO MOAXOAA 3KOHOMWMYECKOMy perynuposaHuio. [pu—
MEHUTENBHO K NPegMeTy nccnefoBaHns CybbekToM BbICTy—
naet uHsectop (P®, cybbekT thepepaumm, MyHULMNansHoe
obpa3oBaHue), BKnagbisaloLLmiA CPeacTBa B 06bEKT UHBEC—
TMumn (NpegnpuaTne, MHPPaCcTPYKTYPHbIA 06bEKT 1 Ap.); cu—
cTemMo0bpasyloLas cBaAsb Mexay cybbekToM M 06bLEKTOM
MHBECTUPOBAHWA peanu3yeTcs Ha OCHOBE COLManbHO—3K0—
HOMW4ECKUX MHTEPECOB, NP1 3TOM CUCTEMHOE B3aMMopen—
CTBME NPONCX0AWT B UHBECTULIMOHHON Cpefe, perynipyemMonm
NOCPEACTBOM roCyAapCTBEHHbIX MHCTUTYTOB PasBUTUS.

Ha cerogHawHWin AeHb B thegepansHOM 3aKOHOAATENb—
CTBe He NpoBefeHa 4éTkan anddepeHumaumsa NoHATUA "ro—
cyAapcTBeHHble MHBeCTUMLMK", Tak B PefepansHoM 3aKoHe
01 25.02.1999 Ne 39-®3 (peg. ot 28.12.201 3) "06 nHee-
CTULMOHHON feaTensHocTn B Poccunckon MegepaLnm, ocy—
LecTsnseMon B hopMe KanuTanbHbIX BROXeHWn" faértcs
nub obLLee NOHATUE WHBECTULIMA, MHBECTULIMOHHON Aesi—
TENbHOCTW, @ MOHATWE "rocyAapCTBEHHbIE MHBECTULMW' He
BblgenseTcs [14]. Npy aTom B 3aK0OHE YTOUHAETCS, 4TO Cybb—
eKTamMn WHBECTULIMOHHON AEATENbHOCTM MOryT BbICTyNaTb
poccuickre hanyeckme 1 IopyaNHeckre NiLa, opraHbl ro—
CyAapCTBEHHOWM BNACTN M MECTHOr0 camMoynpaBeHns, a Tak—
Xe MHOCTpaHHble opraHusaumn. bropxeTHbin kogekc Poc—
cumnckon Mefepaumm TakKe He COQEPXUT onpefeneHns "ro—
CYAAPCTBEHHBLIX WHBECTMUMIA", ncnonb3ys bonee noHATUE
"BropKeTHblEe MHBECTMUMK", TpakTya KX Kak "4acTb kanu-
TanbHbIX pacxogos 6ropxeTos".

Ona yTo4YHEHMA 3KOHOMUYECKOW CYLIHOCTW rocypap-—
CTBEHHbIX MHBECTULMIN 06paTUMCS K BOCNPOWN3BOACTBEHHO—
My nopgxogdy. OcHoBbiBasicb Ha paboTtax K.A. Xybuesa
[15,16], coenaH BbIBOA, YTO OTHECEHME WHBECTULMA K pe—
anbHomy nnbo hrHaHCOBOMY CEKTOPY 3KOHOMWKM OCHOBaHO
Ha TOM, KaK MEHHO KanuTan UCMosb3YHTCHA B 3KOHOMKKE, a
He KakoBa ero ncxogHas popma 1 opraHn3aLMoHHO—-NPaBo—
Bas NPUHAANEXHOCTb.

B cooTtBetcTtBUMM C BOCNPOM3BOACTBEHHbIM MOAXOO0M,
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NpsiIMOe OBUXEHWE AeHEXHOW (hopMbl MHBECTUPYEMOrO ro—
CYOapCTBOM KanuTana WHULMWPYET BCTPEYHbIA MOTOK 3re-
MEHTOB MPOW3BOAWTENbHOrO KanuTana, BCNeACTBME YEro
WHBECTULMU, N3 AEHEXHON (hOPMbI MEPEXOAST B MPOV3BOAN -
TenbHbIN KanuTan. Heo6xoaMMo 0TMETUTb, YTO KOMMEPYEC—
Kas OesTenbHOCTb, 3aKoyalLlascs B NpuobpeTeHun To-
BapHbIX 3aNacoB C Lienbio MX MOCNeayoLLEN peanu3aumnm, He
MOXET PAacCMaTpMBaTLCH B KAYECTBE MHBECTULMOHHON fes—
TENBHOCTW, Tak KaK OTCYTCTBYET €€ KITH4EBbIE 3MEMEHTbI —
MpoLecc NpoM3BOACTBA U MHHOBALWMOHHAA COCTaBRsoLLas.
Takxe Heo6XoaMMO WUCKIKYUTL U3 PACCMOTPEHUS Cryyaw,
Korpa AeHexHas opmMa WHBECTUPYEMOro KanuTana uc-
nonb3yeTcst Ans NPUoBPeTEHNSt BTOPUYHbBIX aKTUBOB (aKumu,
obnuraumm 1 Ap.), He UHULMUPYS MPOLECC PacLUMpPEHHOro
BOCMPOV3BOACTBA 3IEMEHTOB MPOM3BOAMUTENBHOIO KanmTa-
na.

Takvm 06pa3oMm, Lenbio rocynapCTBEHHOM MHBECTULM-
OHHOW [esTeNbHOCTM ABRsieTcs 06ecrneyeHne MpOLEeccoB
MOAEPHM3aLUMn 1 PacLUMPEHHOMO BOCMPOM3BOACTBA OCHOB—
HbIX MPOW3BOACTBEHHbIX POHAOB XO3ANCTBYHOLLMX CyObEeK—
TOB. XapakTep rocyfapCTBEHHOWM MHBECTULIMOHHOM JeATENb—
HOCTW OMpepensieTcs CTENeHbl BMELLATENbLCTBA OPraHoB
rocy[apCTBEHHOW BIACTU B PbIHOYHbLIE MPOLECChI, @ TAKXE
YPOBHEM WMHCTUTYLIMOHANBHOMO COrMacoBaHWs VHBECTUL—
OHHOW NOMUTVKM C TAKUMUW TPAAULMOHHBIMY CcEPaMM rocy—
[apCTBEHHOIO PerynMpoBaHUs Kak Harnorosas, TUMLEH3VOH—
Has 1 LleHoBasi MoUTHKa.

C uenbto BbIfIBNEHUsT 0COBEHHOCTEN hOpPMUPOBaHUA ©
KOMMNekcHoro ob60CHOBaHUA 3KOHOMMYECKOW Lienecoob—
Pa3HOCTM rOCYAAPCTBEHHbIX MHBECTULMIA B MPOMbILLIEHHbIE
npegnpusaTus 6binvM paccMOTPEHbI TEHAEHLN 1 CTPYKTYPHbIE
0C0BEHHOCTM MHBECTULMOHHON OEATENBHOCTA B COBPEMEH—
How Poccun. B xoge nccnegoBaHnsa Mcnonb30Banncb aHann—
Tn4yeckme maTtepuansl PepepancHon cnyxbbl rocygap-
cTBeHHOM cTatucTukm PM [17]. basoBbie nokasaTenu nHee—
CTMUMoHHOM gesitensHocTy B PP B 2013-14 rogax npeg-—
CTaB/eHbl B Tabn. 1.

CoBpeMeHHas WHCTUTYLMOHaNbHaa CTPYKTypa pPOCCUA—
CKOW 3KOHOMVIKM XapakTepuayeTcs Hambonee npobnemMHbIMn
30Hamu B cdhepax, ABNSIOLLUMXCS NPUOPUTETHLIMWU AR Npsa—
MbIX YaCTHbIX MHBECTULNIA, KaK POCCUNCKMNX, TaK NHOCTPaH—
HbIX, 8 UMEHHO: HEQOCTaTO4YHasa 3aluMTa NpaB MHBECTOPOB,
BbICOKME PUCKM MEeXOyHapOQHOW TOProBAuv, BblICOKas KOp—
pyrNUMOHHasA EMKOCTb MPOLECCOB MOflyYeHNe paspeLLeHni
Ha NpuobpeTeHne 3eMenbHbIX Yy4acTKOB, CTPOMTENbCTBO U
noaknoYeHne K 06bekTam WHXEHEepPHOW WHIPacTPYKTYpbl.
CnoxmBLumecs Ha CerogHsaLWHUA AeHb npobnembl adhdiek—
TVMBHOW peannsauum rocy4apCTBEHHON NHBECTULIMOHHOM No—
nmTukn obycnaBnMBaloT 3Ha4YuTenbHble 06bEMbI BbIBOAA
POCCUINCKOro KanuTana 3a pybex, Y4To NMLIaeT POCCUNCKYIO
3KOHOMWKY MHBECTULMOHHbBIX PECYPCOB, HEOBXOAUMbIX Onst
MacLUTabHOM MOAepHN3aLM OCHOBHbIX MPOM3BOACTBEHHbIX
dhoHzoB.

Cepus: IkoHomuka v [paBo Ne 11-12 Hosibpb-aekabps 2015 T.



PacnpepeneHne opraHvM3aLmi no oLeHKe hakTopos, or—
PaHWYMBAIOLLMX MHBECTULMOHHYIO AEATENbHOCTL N0 MaTe—

IKOHOMUKA W YIIPABIIEHUE HAPOZHbIM X038VICTBOM

pranam Bbl60p0‘-|HbIX obcnegoBaHUn  MHBECTULIMOHHOM aK—
TUBHOCTW POCCUNCKMX OpraHn3auni npeacTasneHo B tabn. 2.

Tabnuvua 1.

ba3oBble nokasaTenn MHBECTULIMOHHOI fesaTenbHOCTM B Poccum.

2013 r. | monyrogme 2014 r.
Mnpa. pyébnewn B % K uTory Mnpa. pyébnewn B % K uTory
1. ViHBECTMLMM B HE(DUHAHCOBbIE aKTHUBbI 10177,7 100 36 11,4 100,0
B TOM yncne:

1.1 MHBECTMLMN B OCHOBHOW Kanutan 10 047,6 98,8 3579,5 99,2

T 1302 12 31.9 08

2. ONHAHCOBbIE BNIOXEHUS OpraHu3auui 72 888,6 100,0 34 455,2 100,0

B TOM yncne:
2.1 nonrocpoyHble 9 446,9 13,1 3832,2 11,2
2.2. KpaTKOCPOYHbIe 63 441,7 86,9 30 623,1 88,8
Tabnuua 2.
PacnpefeneHue opraHusaunii no oueHke hakTopos, OrpaHUYUBAKLLNX UHBECTULMOHHYIO [EATENbHOCTb ™.
CripaBodHo
MaKTopbIl, OrpaHYMBaoLLINE VHBECTULIVIOHHYIO OedTerNbHOCTE 2013 r
2005 . 2012r.

1. HeioCTaTo4HbIiA CNPOC HA NPOAYKLMIO 21% 21% 19%
2. Hepnoctatok cO6CTBEHHbIX (PUHAHCOBbLIX CPEACTB 59% 65% 64%
3. BbICOKWIA NPOLIEHT KOMMEPYECKOr0 KpeanTa 27% 31% 25%
4. CNOXHbI MeXaHW3M NONy4eHMs KpeauToB Ans peann3auny HBECTULMOHHbIX MPOEKTOB 14% 17% 13%
5. VIHBECTULMOHHBIE PUCKK 27% 25% 27%
6. HeynoBeTBOPUTESIbLHOE COCTOSIHME TEXHNYECKOW 6a3bl 8% 9% 7%
7. Huzkas npu6bIfibHOCTb UHBECTULMIA B OCHOBHOM Kanutasn 13% 14% 10%
8. HeonpeneneHHOCTb 3KOHOMWUYECKOM CUTYaLn B CTpaHe 26% 18% 26%
9. HecoBeplueHHaa HOPMATMBHO-NPaBOBaA 6a3a, PerynupyroLlan MHBECTULMOHHbIE NPOLECChI 9% 17% 1%

* Bbl6opo4Hble 06CNefoBaHUA WHBECTMLMOHHOW aKTWBHOCTU OpraHu3aunin npooaaTcs ®efdepanbHOW CRYX60/ rocyaapCTBEHHONW CTAaTUCTUKN

€XEerofHo no cocTosHMio Ha 10 okTA6psA. B 2013r. B 06cnefoBaHum NpuHano yyactue 10,3 TbiC. OpraHn3aumi, 0CyLLECTBAAIOLNX AEATENbHOCTb N0 J06bI4e

NONe3HbIX NCKONaeMblx, B 06pabaTbiBatOLLMX NPOM3BOACTBAX, NPOM3BOACTBE W pacnpefeneHinin 3neKTpo3Heprum, rada u Boabl B 80 cy6bekTax Poccuinckor

®epepaumm.
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IKOHOMUKA W YIIPABJIEHUE HAPOLHbIM X0358VICTBOM

B HacToslee Bpema NpUOpPUTETHLIMU AAS rocyAap— | NPefoCcTaBneHne KOMMYHanbHbIX M COLManbHbIX YCnyr, rocy—
CTBEHHbIX MHBECTULMIA OCTAKOTCS CrenyoLLMe BUAbl 3KOHO— | OapCTBEHHOE yrpaBneHve n obecrnedeHne BOeHHOW 6e3-
MWYECKON AEATENIbHOCTM: 3MEKTPOHHOMO WU OMTUYECKOro | OMacHOCTW.
060pynoBaHWs, MPOM3BOLACTBO TPAHCMOPTHbLIX CPEACTB U CTpykTypa VHBECTALMIA B OCHOBHOW kanuTtan B P® no
060pynoBaHNs, CTPOMTENLCTBO, TPAHCMOPT W CBA3b, a TakXe | hopMaM CoBCTBEHHOCTV NPeACcTaBneHa B Tabn. 3.

Tabnuua 3.
CTpyKTypa MHBECTMLMIA B OCHOBHbIE CPEACTBA MO (DOPMaM COBCTBEHHOCTM OpraHu3auuii.
2014r. CripaBoYHo
2013 r.
Mnpa. py6nen B % K uTOry B % K nTory
WHBecTnymn B OCHOBHOW Kanutasn 9852,9 100 100

B TOM YNCNEe NO UCTOYHMKAM (DUMHAHCUPOBAHMS:
CO6CTBEHHbIE CPEACTBA 4736,7 48,1 45,2
MpUBJIEYEHHbIE CPEACTBA 5116,2 51,9 54,8

B TOM 4UCNE: KpeauTbl 6aHKOB 918,0 9,3 10,0
3 HUX KPeAUTbl MHOCTPAHHbIX 6AHKOB 108,5 1,1 1,1
3aeMHble CPeLCTBA APYruX OpraHnu3auuii 632,6 6,4 6,2
WHBECTMLIMN 13-3a pybexxa 83,6 0,9 0,8
610)KeTHbIe CpeacTBa 1598,3 16,2 19,0

B TOM yncne:
13 hefepanbHoro 6roapKeTa 846,5 8,6 10,0
13 6101KeTOB Cy6HLEKTOB Poccuiickoin deaepaunm 622,9 6,3 7,5
13 MECTHbIX OHO)KETOB 128,9 1,3 1,5
CpencTBa BHEOIOMKETHbIX DOHA0B 20,9 0,2 0,3
Eg?],g%?% %%%lmaéi%?Bg HaceneHus, NPUBNEYEHHbIE ANS 3255 33 2.9
B TOM 4uCie CPEACTBA HaceneHus 264,5 2,7 2,3
npoune 1537,3 15,6 15,6

W3 HUX:
CpeAcTBa BbILLECTOALMX OPraHnm3auun 12484 12,7 13,0
CpeAcTBa OT BbINyCckKa KOPNOpaTMBHLIX 06Mrauni 7,1 0,1 0,02
CpeAcTBa OT 3MUCCUM aAKLNiIA 84,7 0,9 1,0
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IKOHOMUKA W YIIPABIIEHUE HAPOZHbIM X038VICTBOM

BbiBOObI

Takum 06pa3oMm, B COBPEMEHHO POCCUMCKOM 3KOHOMU—
Ke rocyOapCTBO COXPaHSET (PYHKLMM KPYMHENLLED HBEC—
TOpa AN UHBECTULMOHHbBIX NMPOEKTOB, CKOHLEHTPUPOBaHHbIX
B coumanbHon cdepe, 060POHHO-MPOMbILLNEHHOM KOM-
nnekce, XUnMLHO-KOMMYHAaNbHOM MH(PPACTPYKType, a Tak—
Xe, Kak MnpaBuno, NoAaepXvBaeT ManonpuBhnekaTenbHbie
LS YaCTHbIX MHBECTOPOB KanuTanoeMKue MpoekTbl C Npo—
LOMXUTENBbHLIM NEepUofoM okynaemocTv. Heobxogumo oT—
METWTb, YTO MEpPbI FOCYAAPCTBEHHOIO PEryNIMPOBaHNA UHBE—
CTVLIMOHHON OeATENbHOCTY TPEBYIOT pa3paboTku HYETKOM CU—
CTEMbI MPUYOPUTETOB MOAAEPXKM UHBECTULIMOHHBIX MPOEK—
TOB, Ha KOTOpPbIE MOTYT OPWEHTMPOBATLCS MOTEeHUMAnNbHbIE
WHBECTOpbI.

B ycnosusax sctynnexuns Poccun B BTO, nonbitku chopmun—
pOBaHNA MHBECTULIMOHHOW MOAUTUKM 1 Pa3BUTUS OCHOBHbIX
HanpaBneHV NoBbILLEHWSA PE3YNbTAaTUBHOCTY AEATENLHOCTH
NMPOMbILLNEHHbIX NPEANPUATUAN 0CTaOTCA He3dEKTUBHBIMY,
4acTo pparMeHTapHbl U MOBEPXHOCTHLI, B OMpPefeneHHomn
CTEMEHN NU3—3a OTCYTCTBMA COOTBETCTBYHOLLIMX TEOPETUKO—
MeToA0MNornyeckmx paspaboTok.

Takxe paspabotka 1 peanusaumsa 3aPeKTUBHON FoCy—
AAPCTBEHHOM MHBECTULMOHHOM NOANTMKW, HANPaBneHHoN Ha
NOBbILLEHNE PEe3yNbTATUBHOCTU MPOMbILLNEHHLIX NPeanpu—
ATUIA, X 3KOHOMUYECKON 3htheKTUBHOCTU, KOHKYPEHTOCMO—
COBHOCTU, HYXXAAETCH B rOCYAAPCTBEHHOM PerynmpoBaHimn 1
LieneHanpaBsneHHo NoaaepXKe.
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