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WNuBecTuIMM  3aTparMBalOT  caMble TNIyOMHHBIE OCHOBBI  XO3SHCTBEHHOMU
JCSATEIBHOCTH, ONpPEIeNsisl TPOIECC HAKOHOMHUYECKOT0 pocTa B IeloM. B
COBPEMEHHBIX YCIOBHUSX OHU BBICTYIAIOT BAKHEHIIIMM CPEIACTBOM OOCCIICUCHUS
YCJIIOBHM BBIXOJA W3 CJIOXKHBIIETOCS 3KOHOMHYECKOTO KPH3WCA, CTPYKTYPHBIX
CABUTOB B HApOJHOM XO3SMCTBE, OOECMEUYEHUS TEXHUYECKOTO Mporpecca,
MTOBBINICHNS KAY€CTBEHHBIX MTOKA3aTENICH XO3SMCTBEHHOM JEATEIHPHOCTH HA MUKPO
- ¥ MaKpoO YpOBHsIX. AKTUBHU3AIIAS WHBECTHIIMOHHOTO TIPOIIeCCca SBISETCS OJTHUM U3
Haunbosee JICHCTBEHHBIX MEXaHHU3MOB COLMATbHO-PKOHOMHYECKUX
npeoOpa3oBaHUM.

be3 mHBecTuIMii HEBO3MOXKHBI COBPEMEHHOE CO3JIaHWE KamuTajia, oOecredcHHe
KOHKYPEHTOCTIOCOOHOCTH TOBapOMPOM3BOJIMUTEICH Ha BHENIHUX M BHYTPECHHHX
peiHKaX. [Iporecchl CTPYKTYpHOTO ¥ KAa4eCTBEHHOTO OOHOBJICHHSI MHPOBOTO
TOBAPHOTO  TMPOW3BOJACTBA M  PBIHOYHOM  HMHPPACTPYKTYpPHI  MPOUCKOISAT
WUCKITFOUATENILHO IyTEeM W 3a CUeT HWHBECTUPOBaHHSA. UeM WHTCHCHUBHEW OHO
OCYIIECTBJISIETCS, TEM OBICTpEE MPOUCXOIUT BOCIIPOU3BOACTBEHHBIH MpOIIECcC, TEM
aKTUBHEE npoucxonar  3G@QeKTuBHbIE  pBIHOYHBIE  MpPeoOpa3OBaHMS.
AKTHBHAsT WHBECTUIIMOHHAS JIEATEILHOCTh TMPEJCTABISET COOOM MOCTOSHHO
BO300OHOBJISIONTUICS ITUKINYecKuid miporecc. Co3maBasi yCIOBUS TSl TIO3UTHBHBIX
CABUTOB B DOKOHOMHKE JIFOOOTO WHAYCTPHAIBHOTO WM Pa3BUBAIOIIETOCS
rocyJapcTBa, OSTOT TPOIECC SBIACTCI «IOKOMOTHBOMY» TEXHHYECKOTO, a,
CJIEIOBATENbHO, U COIMAIIbHO-PKOHOMHYECKOTO pa3BUTHs Bcero obmectBa. Ha
OCHOBE MHBECTHUIIMNA CO3/IaI0TCS HOBBIE MPEANPUATUS, a YK€ CYIICCTBYIOIIUE —
PaACHIMPSIOTCS, pa3padaThIBAIOTCS HOBBIE, CAMbIE COBPEMEHHBIE BUJIBI MPOIYKIIHH,
YTO, B CBOIO OUEPE/Ib, IPUHOCUT BHITOIy HE TOJIBKO MOTPEOUTESIM HHBECTHUIUH, X
napTHepaM 1o OM3HECY U CAMUM MHBECTOPaM, HO U TOCYapCTBY, KOTOPOE MOTydaeT
OT YCIICIITHO pa0OTAOIINX MPEANPUATHI O0JIbIIE JOXOMHBIX MOCTYINICHUN B BUC
HAJIOTOB.

1. IKOHOMHYECKAA CYLIHOCTh HHBECTHIIUH u 110.¢ BU/BI.

1.1. MuBecTHIMH — COBOKYITHOCTH 3aTpaT, peaju3yeMbIX B (popMe JOITOCPOUHBIX

BJIOKEHUW KamuTana B pa3jMyHble OTpaciu U cdepbl 3KOHOMHUKH, B OOBEKTHI



NPEANPUHUMATENILCKOM W JPYTUX BUJOB JEATEIBHOCTH B UEISAX MOJIYYEHUS
NpUOBLIN  (I0X0Za) W JOCTIDKCHHSI TOJIOKHTEIBHOTO COIMAIBHOTO d(ddekra.
NHBecTUIIMM MOTYT OCYIIECTBIATHCS B JeHEKHOUW ¢opme (poccuiickorl u
WHOCTPAHHOW BaJIOTE), HATypaJIbHO - BEMIECTBEHHOW ¢dopme (MaIIuHbI,
o0opyI0BaHUE, TEXHOJIOTHH, [1au, aKIUH, JTUIIEH3UU U JIF000€ JPYyroe UMYIIECTBO U
UMYIIIECTBEHHBIEC TpaBa, UHTEIJIEKTyalbHbIE IIEHHOCTH) U B CMEIIAHHON (opMe.
NHBecTHIMM ~ NIPENONpPEnensoT  pOCT  OKOHOMMKH. [loBpimaror  ee
IPOU3BOJICTBEHHBIM TMOTEHIMAT, M HAa MaKpO YPOBHE SIBJISIOTCS OCHOBOM JIJIst
OCYULIECTBJIEHUS MOJUTUKH PACIIMPEHHOTIO BOCHPOU3BOJICTBA, YCKOPEHHSI HAYYHO-
TEXHUYECKOT0  Mporpecca, CTPYKTYPHOM  MEpecTpOrKM  OOIIECTBEHHOIO
IPOU3BOJICTBA, COAJAHCUPOBAHHOTO pa3BUTHUSL BCEX OTpacieil Xo3sgiicTBa U
OT/ACNIbHBIX peruoHoB. C co3maHuss HEOOXOAMMOHN ChIphEBOM 0as3bl  pocTa
IIPOMBIIIICHHOCTH, pEIIeHUs MpodiieM 00OpOHOCTOCOOHOCTH U 0€30MaCHOCTH
CTpaHbl, Pa3BUTHSI COLIMATIbHOM chepbl, 00ecriedeHus] OXpaHbl IPUPOJTHON CPEbl U
pelIeHusT SKOJOTMYEeCKUX mpodieM u T.a. MHBeCcTMIIMM HEOOXOIUMBI IS
oOecrieueHrss HOPMAIBHOTO (PYHKIIMOHUPOBAHUS MPEINPUATUN, UX CTAOUIBLHOTO
(MHAHCOBOTO COCTOSIHMSI W MakcuMuzanuu npubsui. Ha mMukpoypoBHe 0e€3
WHBECTULINNA HEBO3MOXXHO OOECTIEUYHUTh PACIIMPEHHUE W Pa3BUTHE MPOU3BOJICTBA,
MOBBIIICHUE €r0 TEXHUYECKOTO YPOBHS, KOHKYPEHTOCIIOCOOHOCTh MPOAYKIIUU U
VIIYYIIEHHE €€ KayecTBa, MPEOJI0JICHUE MOCIEACTBUI MOPAIBHOIO U (PU3NYECKOTO
U3HOCa OCHOBHBIX CPENCTB U T.J.
Jns pazpaboTku u peannzanuu 3PHEKTUBHON MHBECTUIIMOHHOW TMOJUTUKH, IS
SKOHOMMYECKOTO aHaju3a M YydeTa BakHa KilacCU(UKAIMs WHBECTUIIUN 1O
paznuyHbiM npuzHakaM. [lo dopmam cOOCTBEHHOCTH WMHBECTHIIMHM MOTYT OBITH
YaCTHBIMH, TOCYJAapCTBEHHBIMU, WHOCTPAHHBIMU U  COBMECTHbIMH. JlJis
KJIACCUYECKOM MOJEIN PBIHOYHOTO XO35IMCTBA XapPAaKTEPHO, UTO MOAABISIONIYIO
JIOJII0 MHBECTUIIMM COCTAaBISIOT YACTHbIE WHBECTULIMM (BJIOKEHUE CPEJICTB
OCYILIECTBIISIETCA TPaKJaHAMU U TPEANPUITUSIMH HEroCyIapCTBEHHON (QOpMBbI
coOcTtBeHHOCTH). ['OCynapcTBO Takke MPUHUMAET Y4acTHE B WHBECTUIIMOHHOM

nporiecce Kak HEeMOCPEJACTBEHHO IyTEM BJIOKEHHM KaluTalla, OCYIIECTBIISIEMBIX



HEHTPaJIbHBIMA U MECTHBIMUA OpPTaHAMU BJIACTH U YIIPABJICHHS 33 CUET OIOJIKETOB,
BHEOIO/DKETHBIX (DOHAOB M 3a€MHBIX CPEACTB, TaK U KOCBEHHO, MPEIOCTaBIISSA
KPEANUTHI, CYOCUINU, OCYUIECTBIIAS MOJUTHKY 3KOHOMHYECKOIO PEryJIMpPOBAHUS.
OcHOBHasl 4acTh rOCYAapCTBEHHBIX WHBECTHIIMI HANpPABISIETCS MPEXIE BCETO B
oTpaciii UHQPaCTPYKTYphl, Pa3BUTHE KOTOPHIX HEOOXOIUMO IS HOPMAJIbHOTO
X0J]a OOIIECTBEHHOrO0 BOCHPOM3BOACTBA. K rocynapcTBEHHBIM HHBECTULUSM
OTHOCATCA  TaKXe€  BJIOXKEHHS,  OCYIIECTBISIEMbIE  TOCYJIapCTBEHHBIMU
OPEIIPUITUSIMH U OPraHU3aLMSAMU 32 CUET COOCTBEHHBIX U 3a€MHBIX CPEJICTB.
WNuocTpaHHble MHBECTHUIIMH MOPA3ACSIOTCSA Ha psiMble U IopTdenbhbie. K
NpSAMBIM HMHBECTHUIMSM OTHOCATCA BJIOKEHHS KamMuTala, O0ECleYnBaroIIne
KOHTPOJIb MHBECTOpa HaJ 3apyOeKHBIMHU MPEINPUATHAMHU WIM KOMIAHUIMHU, T.€.
paBo y4acTus B YIPABJICHHH.
[1o nmeproy MHBECTUPOBAHUS Pa3IMYAOT KPATKOCPOUHBIE (BJIOKEHHUS KalluTala Ha
nepuoa He Oosee 1 rosa) U JOATOCPOUHBIE (BJIOKEHUS KallUTala Ha TIEPUO/T CBBIILIE
1 roja) WHBECTULUN.
[lo xapakrepy y4yacTHsi B HHBECTUPOBAHHU — IMpsIMbIE (HEMOCPEICTBEHHO
MHBECTOP YYacTBYeT B BbIOOpe OOBEKTOB HWHBECTHPOBAHUSA) M HENPAMbIC
(VHBeCTHpOBaHHME Yepe3 MHBECTHLIMOHHBIX U (UHAHCOBBIX IOCPEIHUKOB)
MHBECTULINN.
[lo oOBbexkTaM BIIOKEHHI WMHBECTHIMU JEIATCA HA pealbHble M (PUHAHCOBBIE.
PeanbHble MHBECTULIMU B Y3KOM CMBICJIE — BJIOXKEHUSI B OCHOBHOM KamuTal U Ha
MPUPOCT MaTEPHUAIBHO-TIPOU3BOJICTBEHHBIX 3amacoB. OIHAKO B COBPEMEHHBIX
yCIOBHUSIX B (DOPMHPOBAHUU MaTEPUATBHO-TEXHUYECKOM 0a3bl MPOU3BOJICTBA
HOBBIIIAETCA POJIb HAYYHBIX HMCCIIEAOBAHUN, KBalIU(UKAIMK, 3HAHUH U ONbITa
pPaOOTHUKOB, MHTEJIEKTYaJbHbII MOTEHIIMAT CTAHOBUTCS AKTHUBHBIM 3J€MEHTOM
npousBoacTBa. llosTomy 3arpaThl Ha HayKy, OOpa3oBaHHE, MOATOTOBKY U
MIEPENOArOTOBKY KaJpPOB, I10 CYTH, SBJISIFOTCS MPOU3BOACTBEHHBIMU U BKIFOYAKOTCS
B MOHATHE PEaJbHBIX MHBECTUIMH B IIUPOKOM cMbIcie. OCyIecTBIsis pealbHble
WHBECTHULIMH, IPEANPUATUS YBEIUUUBAIOT CBOM MPOU3BOICTBEHHBIN MOTEHIMAT —

OCHOBHBbIE MPOU3BOICTBEHHbIE POH]II U HEOOXOUMBIE U1 UX (PYHKIIMOHUPOBAHUS



000pOTHBIE CpelcTBa.
B cratuctrueckoM y4yere W 3KOHOMHMYECKOM AaHAIU3€ PEAIbHbIE WHBECTULUU
HA3bIBAIOT KaNUTAI000pa3yIOMIUMH, BKIIOYAIONIMMHU: HHBECTUIIMM B OCHOBHOM
KamuTaj; 3aTpaThl Ha KaNWTAJIbHBIA PEMOHT; WHBECTUIIMM Ha MNPUOOpETEHUE
3€MEJIbHBIX YYaCTKOB W OOBEKTOB MPHUPOJIONOJIb30BAHUS; HMHBECTHUIMU B
HEeMaTepHalIbHbIE aKTUBBI (TATEHTHI, JTUIEH3UU, IPOTPAMMHbBIE TPOTYKThI, HAYYHO-
HCCJIEI0BATENBCKUE U ONBITHO-KOHCTPYKTOPCKHE pa3pabOTKU U T.I1.); UHBECTULIUN
Ha TOMOJHEHUE 3aMacOB MaTepUaIbHBIX 00OPOTHBIX cpeacTB. OCHOBHOE MECTO B
CTPYKTYp€ KanuTaa000pa3youxX HHBECTUIIUN 3aHUMAIOT UHBECTUIIUU B OCHOBHOM
KaliTajl, KyJda BXOAAT KaluTaJbHbIC BIOXKEHUSA. KanuTanpbHble BIIOXKECHUS
OCYIIECTBJISIOTCS B (hopMe BIIOKEHHUSI (DMHAHCOBBIX U MaT€pUATbHO-TEXHUYECKUX
pECypcoB B CO3JaHUE M BOCIPOM3BOJCTBO OCHOBHBIX (POHJIOB IYyTEM HOBOIO
CTPOUTEIIbCTBA, PACIIMPEHUS, PEKOHCTPYKLIUA U TEXHUUECKOTO IEPEBOOPYKEHUS
JEUCTBYIOIIUX TPEANPUATANA, a TaKXKe KUWIMIIHOE U KyJIbTYpHO-OBITOBOE
CTPOUTENBCTBO.

KanuranpHble  BJIOXKEHHS  XapaKTEpU3YIOTCS  BOCIPOU3BOJCTBEHHOM,
TEXHOJIOTUYECKOW M OTPACIIEBOM CTPYKTypaMH. Bocipon3BOACTBEHHAsI CTPYKTYypa
KalUTAIBHBIX BJIOXKEHUW OIPEAENSIeTCS] COOTHOIIEHHWEM 3aTpaT Ha HOBOE
CTPOUTENIBCTBO, PACIIMPEHUE, PEKOHCTPYKLMIO, TEXHUYECKOE IMEPEBOOPYKEHUE
JNEUCTBYIOIIUX NPEANpUITHIl B 00111eM o0beMe BioKeHUH. [Ipu 3TOM 10 HOBBIM
CTPOUTEIILCTBOM MIOHUMAETCA CTPOUTEIBCTBO, KOTOPOE OCYIIECTBIISIETCS. HA HOBBIX
IJIOMIAAAX B COOTBETCTBUM C YTBEPXKIACHHBIM TMPOEKTOM. Pacmmpenue
NEUCTBYIOIIETO NPOU3BOJACTBA — O3TO  CTPOUTENBCTBO  JIOMOJTHUTEIBHBIX
POU3BOJICTB Ha JCUCTBYIOIIMX Npennpusitusx. CTpOUTETHCTBO HOBBIX JHOO
pacuIMpeHre CYIIECTBYIOIIMX LIEXOB U OOBEKTOB OCHOBHOI'O U OOCITYKMBAIOILIETO
MPOM3BOJICTBA, HO B PaMKax TEPPUTOPUHU ACHUCTBYIOLIETO NPEAIPUATHS WM Ha
MPUMBIKAOIINUX K 3TOM TEPPUTOPUM IUIOMALAX. PEKOHCTPYKLIMS IEWCTBYIOLIETO
IIPOU3BOJICTBA — 3TO IEPEYyCTPOMCTBO NMPOMU3BOJCTBA, €T0 COBEPIICHCTBOBAHMUE,
CBSI3aHHOE C MOBBIIEHUEM TEXHUKO-3KOHOMUYECKOI0 YPOBHS 3TOr0 IPOU3BOACTBA

B HOCIIX YBCIHMYCHUSA IIPOHU3BOACTBCHHLIX MOH_IHOCTGI\;I, YIYYIICHUA KadeCTBa U



M3MEHEHUS HOMEHKJIATypbl MPOAYKIUU 0€3  yBEJIWYEHUS  YHCICHHOCTU
pabotatonux. OTIWYUTENbHAs YepTa PEKOHCTPYKIMH — OHA MPOBOJIUTCS Oe3
CTPOMTENLCTBA HOBBIX U paCIIUpPEHMs] JCHCTBYIOIIUX LEXOB OCHOBHOTO
MIPOM3BOJICTBA, HO MPHU 3TOM MOTYT CO3JaBaThCsl M PACHIMPATHCA CIYXKOBI U 1eXa
BCIIOMOTaTeJIbHOrO MPOU3BOJICTBA. TeXHMUECKOE NIEPEBOOPYKEHUE IEUCTBYIOLINX
OCHOBHBIX (DOHJOB CBSI3aHO C KOMILJIEKCOM MEPONPUATHH 110 MOBBIIIEHUIO TEXHUKO-
SKOHOMHUYECKOTO YPOBHS OTHEIbHBIX MPOU3BOJACTB, LEXOB WM YYacTKOB
IPOU3BOJCTBA HA OCHOBE BHEAPEHUS JOCTHKEHUH HAy4YHO-TEXHUYECKOIO
nporpecca. DKOHOMUYECKH Oosiee BBITOACH U 3(()EKTHUBEH MPUPOCT MPOIYKIUU
MyTEM PEKOHCTPYKUMH M TEXHUYECKOTO MEPEBOOPYKEHHS JEHCTBYIOIIETO
npousBoAcTBa. [lo CpaBHEHHIO € HOBBIM CTPOUTEIBCTBOM pPabOTHI IO
PEKOHCTPYKIIMM M TEXHUYECKOMY IEPEBOOPYKEHHUIO NPEANPUATANA OTIMYAIOTCA
MEHBIIEH HPOAOKUTEIBHOCTRIO M 3aTpaThl Ha UX OCYIIECTBIIEHHWE OKYHAKOTCS
3HaYUTENbHO OblcTpee. [Ipy peKOHCTPYKIMHM M TEXHUYECKOM MEPEBOOPYKEHUU B
3HAUYUTEIBHON MEpe COKpPAIAIOTCS yAEJbHbIE KalUTAJIbHBIE BIIOKEHHUS U CPOKHU
BBOJA B  JICWCTBUE JIONOJHUTENIBHBIX  IPOU3BOIACTBEHHBIX  MOIIHOCTEH.
TexHonornyeckas CTPYKTypa KalOUTAIbHBIX  BIIOKEHUH  XapakTEpU3yeTCs
COOTHOLIECHUEM MEXJy pacxoJaMHd Ha CTPOUTEIbHO-MOHTa)XHbIe pabOTHI,
3aTpaTaMM Ha NpuoOpeTeHne OoO0OpyNOBaHUS, WHCTPYMEHTa M HHBEHTaps U
MIPOYMMH pacxoJaMu (TPOEKTHO-U3BICKATEIBCKUE U T€0JI0TOPa3BeI0YHbIE PAOOTHI,
coJiepyKaHue TUPEKIUH, TOATOTOBKA SKCILTyaTallUOHHBIX KaJPOB JIJIsl CTPOSIILIErocs
OpennpusITis W T.M.). TeXHOJOTWYecKas CTPYKTypa KamUTaIbHBIX BIIOKCHHI
(OpMHpYET COOTHOILIEHHE MEX]y AKTUBHOW M MACCMBHOM YacCTSIMHU OCHOBHBIX
IPOU3BOACTBEHHbIX (HOHAOB MpEANpUATUSA. YBEIUYEHHE AaKTUBHOM 4acTu
OCHOBHBIX TIPOM3BOJCTBEHHBIX (DOHAOB OyAyIIero MNpeAnpusiTUs (MaIIuHBI,
00opyI0oBaHUE, HHCTPYMEHT) CIIOCOOCTBYET YBEITMUYEHUIO €r0 MPOU3BOJICTBEHHOM
MOIIIHOCTH, CHIKEHHUIO KalmUTAIbHBIX BIIOXKEHUM HA E€IUHUIYY MPOAYKLHUH.
OkoHoMHUYecKast 3(PPEKTUBHOCTh JOCTHIAaeTCAd 3a CUET MOBBILICHUS YpPOBHS
MEXaHM3allMM W aBTOMAaTH3alWU TpyJa, MIUPOKOH 3aMEHbl M MOJEpHHU3ALUU

O6OPYJIOBaHI/I${ Ha I[GﬁCTByIOH.IPIX NpCANPUATHAX, CHUKCHUSA YCIIOBHO-ITIOCTOAHHBIX



3arpar Ha €UHUILY MPOAYKIIUH.
OtpaciieBasi CTpyKTypa KalUTAJIbHBIX BJIOKEHUI ONPEIEISET COOTHOLLIEHNE MEXTY
o0beMaMM KalUTaJbHBIX BIIOXKCHUH B pa3lWyHble OTpacid SKOHOMHUKH. OT
TUTAHUPOBAHMSI OTPACICBOM CTPYKTYPhI KATUTAIBHBIX BJIOKEHUI 3aBUCUT OyyIiee
ctpasbl. ['ocygapcTBO mpH MOMOIIM YKOHOMHYECKUX PHIYaroB MOXKET U 005S3aHO
CYLIECTBEHHO BIMATh Ha TEHICHIMU U3MEHEHHUS OTpacieBON CTPYKTYphI
KaluTaJbHbBIX BIOKCHUH.

[Ipumep AOATOCPOUYHBIX TOCYIAPCTBEHHBIX MHBECTUIIMN B HAIIEM PETUOHE
3TO rocyaapcTBeHHass mnporpamma Poccuiickoii ®enepanun  «CoruaibHO-
SKOHOMHUEcKoe paszButhe JlampHero Bocrtoka m baiikambckoro permona» ot 15
anpens 2014r. [lnanupyrorcss OoJiblliu€  MHBECTUIIMM B HKOHOMHUYECKOE U
COLIMAJIbHOE pa3BuTHE, BO Bce cdepbl MNPOU3BOJCTBA  pPETHMOHA.

C peanbHBIMM MHBECTHULMSIMU B MPAKTUKE SKOHOMHUYECKOTO aHaln3a CBS3aHbI
MOHSTHS BaJIOBBIX U YUCTHIX MHBECTULINNA. BanoBbie nHBecTUIIMH — 001U 00beM
MHBECTUPYEMBIX CPEJCTB, HAMPABIISIEMBIX B OCHOBHOM KamWTaJl U MaTepUalbHO-
IIPOU3BOJICTBEHHBIE 3aIachl. BalloBble BIOKEHUS B OCHOBHOW KAamuUTal BKIIOYAOT
pecypcbl (OHAA YMCTOTO HAKOIUIEHUS HAUMOHAIBHOTO J10X0Ja (MHBECTHLIMH
pacupenusi) U cpenctBa u3 (GoHAA BO3MENICHHUS MOTPEOJICHHOTO OCHOBHOTO
KanuTana (MHBECTHIIMM Ha OOHOBIIeHHE). VICTOUHMKOM WHBECTUIIMI pacCIIUpPEHUs
ABJISIETCSI CO3/IaHHAsA CTOMMOCTb, KOTOPYIO MPEANPUHUMATENN MOOWIU3UPYIOT 32
cyeT coOCTBeHHOW NpHObUTH (caMO(pUHAHCHPOBAHUE) W 32 CUET 3aEMHBIX U
MIPUBJICYEHHBIX CPEACTB. MCTOUHMKOM HHBECTULMN Ha OOHOBJIEHHWE OCHOBHOIO
KamuTajga SBISIOTCA aMOPTU3AIIMOHHBIE OTYHUCIEHUSA. YHUCThIE HWHBECTUIIUU
MPEICTABIAIOT CO00W CyMMY BaJIOBBIX WHBECTUIIMI, YMEHBIICHHYIO Ha pa3Mep
aMOpPTHU3AIMOHHBIX ~ OTYUCIEHUH B  oOmpeleieHHOM mnepuoie. JluHammka
MOKa3aTejied BaJOBBIX W YUCThIX HHBECTULIMM CBA3aHa C HW3MEHEHHUEM
SKOHOMHMYECKON KOHBIOHKTYPbl M CBHJIETEIIbCTBYET O TEHIACHIUSAX M TEMIIax
U3MEHEHHS TIPOM3BOJICTBEHHOIO MOTEHIMala S3KOHOMUKU U 00beMax HaKOIUICHHMS
OCHOBHOTO Kanutaia. [loioxuTenbHas BEIWYMHA CYMMBI YUCTBIX WHBECTHUIUN

(0OBEM BaJIOBBIX MHBECTULIUI MTPEBBIIIAET CYMMY aMOPTU3ALIMOHHBIX OTYUCIICHUN )



03Ha4yaeT, YTO SIKOHOMUKA HAXOJUTCS B CTAJAUU POCTA U PAa3BUTHUSI, 00ECIICUNBAECTCS
pacIIMpEeHHOE BOCIPOW3BOJCTBO OCHOBHBIX (OHIOB. OTpHIIaTeIbHAS BEIMYMHA
CyMMBbI YHCTBIX HHBECTHUIIUA (0O0OBEM BaJOBBIX HMHBECTHIIMH MEHBIIIEC CYMMBbI
aMOPTHU3ALMOHHBIX OTYUCICHUM) O3HAYaeT CHUXEHUE MPOU3BOJCTBEHHOTO
MOTEHIIMANIa U, KaK CJICJACTBHE, YMEHBIIICHHE 00beMa BBIMYCKAeMOM MPOAYKIIUH.
Ecnu cyMma YHCTBIX HMHBECTHIMM paBHA HYIIO, 3TO O3HAYA€T OTCYTCTBUE
SKOHOMHMYECKOTO POCTa, TaK KakKk MPOU3BOJACTBEHHBIM TMOTEHIMAT OCTaeTCA
HEU3MEHHBIM. J[JIs1 XapaKTEpUCTUKU PEATbHBIX HMHBECTULIUM TPUMEHSIOTCS MOHSTHS
oObeMa U HOpPMbI HakoruieHus. OO0bEM — 3TO CTOMMOCTHOE BBIpAXKEHUE
MHBECTUPYEMOTO KaluTaia, a HopMa UHBECTULINI MPEJICTABISET COOON OTHOIIICHUE
o0beMa MHBECTHIIMH K BaJIOBOMY HallmoHaasHOMY nipoaykty (BHIT) wiu BatoBomy
BHyTpeHHeMY npoAykTy (BBII). D¢ (deKkTUBHOCTh HAKOIJIEHUSI XapaKTepU3yeTcs
IPUPOCTHBIM KOA(PPHUIIMEHTOM KaIUTaJTOEMKOCTH, KOTOPBIM PacCUMTHIBACTCS Kak
OTHOIIICHUE BaJIOBBIX MHBECTULIMK B OCHOBHOM KanuTal K nmpupocty BHII 3a ToT xe

NIEPUOJ.

1.2.®unaHcoBble MHBECTHIIMM — BJIOXKCHHS B IICHHBbIE OymMaru, B OOBEKTHI
Te3aBpalvy, OAHKOBCKHE JEMO3UThl W WHOCTPAaHHBIE BalOTh.. {DUHAHCOBBIC
WHBECTHUIMH JIUIIIb YACTUYHO HAIPABIISIIOTCA HA YBEJIIMUCHHUE PEATbHOTO KaIlUTAala,
OoJbIIas MX YACTh SBJISIETCA HEMPOU3BOIUTEIBHBIM BIOKEHUEM KanuTaina. [Tpu ux
OCYIIECTBJICHUU WHBECTOP YBEIMYHMBAET CBOW (DMHAHCOBBIM KamuTal, MOIydas
OUBUJEHABl U APYyrue N0XOAbl. B Kiaaccuueckoil MOJIE€nM pBIHOYHOIO XO35MCTBA
npeo0JaJatonMMU B CTPYKType (PMHAHCOBBIX WMHBECTULIMHA SBIISIOTCS YacTHBIE.
['ocynapcTBeHHble (PUHAHCOBBIE MHBECTHIIMM OCTAIOTCS BAXKHBIM HHCTPYMEHTOM
neuiuTHOTO (PUHAHCUPOBAHUS (HMCIOJIB30BAHUE TOCYAAPCTBEHHBIX 3alMOB IS
MTOKPBITHUS OI0IKETHOTO neduiuTa).
WNuBecTunyu B 1ieHHbIE OyMaru (BJIOKEHUSI B aKIMH, OOJIUTallUU U IPYTHE ICHHBIE
Oymaru, BBINYIICHHBIE KaK YaCTHBIMU TPEANPHUATHSIMU U KOMIIAHMSMHU, TaK U
rocyJapCTBOM U MECTHBIMHM OpPTaHAMHM BJIACTH) BO BCEM MUPE CUUTAIOTCS Hanboliee

AOCTYIIHBIMU BHJI0OM I/IHBeCTI/IpOBaHI/IH.OHO OTKPBIBACT IICPCA BKIaJUUKaAMH



HauOOJIbIINE BO3MOXHOCTH U OTJIMYAETCS MAaKCUMaJbHBIM pa3HOoOpa3ueM Kak ¢
TOYKHM 3pEHHUS BHUJIOB IIEHHBIX Oymar, Tak M CAEJIOK NpHU OMepalusix C HHUMHU.
WNuBecTrpoBaHue B IEHHbIE OyMaru MOKeT ObITh MHIUBUIYaTIbHBIM (IIpUOOpETEHHE
rOCYJIapCTBEHHBIX WJIM KOPIOPATUBHBIX IIEHHBIX OyMar mpu NEPBUYHOM
pa3MeIleHUH UM Ha BTOPUYHOM PBIHKE) WIIM KOJIJIEKTUBHBIM (ITPHOOPETEHUE TTAcB
WIM aKIUH MHBECTUIIMOHHBIX (POHAOB WM KOMIaHui). MHBecTunu B 00BEKTHI
T€3aBpallMM OCYILIECTBIISIIOTCS B LENSAX HAKOIUICHHWsS COKPOBHUIL W BKIIIOYAIOT:
BJIO’KEHHUSI B 30JI0TO, CEpEeOPO, IPyTUe AParolieHHbIC METAILJIbI, APArolleHHbIE KAMHU
U M3/eNUS U3 HUX; a TaKkKe B MPeaMeThl KOJUIEKIIMOHHOro crnpoca. Hambonee
YUCTBIA BHUJ TE3aBPALMOHHBIX HMHBECTULHMM — BIJIOXKEHHS B 30J0TO. 30JI0TO
ABIIIETCS MEXAYHApOAHBIM, IPU3HAHHBIM CPEJICTBOM OOMEHa, OHO MOPTATUBHO,
o0nagaeT COOCTBEHHOW CTOMMOCTBIO, SIBJIIETCS TOBapOM, CTOMMOCTb KOTOPOTO
BO3pacTacT BO BpeMs Kpu3uCOB. MHBeCcTHMIIMM B 30JI0TO BO3MOXKHBI B BHUJIE
IpUOOPETEHHS 30J0ThIX CIUTKOB, 30JI0TBIX MOHET, TOTOBBIX M3JEIMNA M3 30J10Ta,
(GBIOYEPCHBIX CAEIOK C 30JI0TOM, MPUOOPETEHUs aKIMi 30JI0TOA00BIBAIOIINX
NPEANPUATUN, a TAKXKE aKIMA MHBECTUIIMOHHBIX (DOH/OB, CBSI3aHHBIX C 30JI0TOM.
Te3zaBpallUOHHBIE HMHBECTUIUU HMMEIOT CHEUM(PUUECKHl XapakTep B CHILY
OTHOCHUTEJILHO Y3KOT'O PbIHKA OTAEJBHBIX BUJIOB OOBEKTOB T€3aBpaluu (IpeaIMeTh
KOJUICKIIMOHHOTO ~ crpoca). HeoOXoauMocTh  CrenualbHBIX  3HAHWUM I
MIPAaBUJIBHOTO WHBECTUPOBAHUS, JUINTEIIBHBIX CPOKOB MHBECTUPOBAHUS, BBICOKOTO
YPOBHS U3AEPIKEK, CBSI3aHHBIX C BO3MOKHOI Mepenpoiaxeil 00beKTOB Te3aBpallli,
OTCYTCTBUSI TEKYUIEro A0XoJa (MpuUObBUIb OT TAaKMX MHBECTULUNA MOMKET ObITh
IIOJy4YE€HA 3a CYET poOCTa CTOMMOCTH O0OBEKTOB MHBECTULIUI).

NuBecTun B 0aHKOBCKHUE JEMO3UTHI SBISIOTCS CAMOM MPOCTOM M JOCTYITHOM
(dopmoii naBecTUpoBaHusA. OCHOBHBIE CIOCOOBI MHBECTUPOBAHUS B MHOCTPAHHYIO
BAJIIOTY: MPUOOpETEHHE HAIMYHOW BaJIOThl HAa BaJIIOTHOW Oupke (CIEIKU CIIOT),
3aKiIoueHue (bIOUYEpPCHBIX KOHTPAKTOB Ha BAJIOTHOM OWpKe; OTKpBITHE
0aHKOBCKOIO0 CYeTa B MHOCTPAHHOM BaJltOTE; MOKYIKA HATUYHOW WHOCTPAHHOMU

BAJTFOTHI B OaHke (st rpaxiaaH).



2. HuBecrmumu u auHamuka BBII. Teopuss MmyasTHINIMKATOpPa H

aKceJjiepaTopa.

2.1.Beaymiasi poJib MHBECTUIIUI B PA3BUTUU SKOHOMHUKH OTPEACIACTCS TEM, UTO
Oaromapss MM OCYIIECTBIISIETCS. HAKOIUIGHHE KaluTana MpeAnpusThii, a
CleIoBaTeNbHO, CO3JaHMe 0a3bl [ pPACIIMPEHUsT  IPOU3BOJICTBEHHBIX
BO3MOKHOCTEH CTpaHbI u AKOHOMHUYECKOTO pocra.
HecMoTpst Ha TO, YTO MHBECTUIIMU COCTABJISIOT OTHOCUTEIBHO HEOOJBIIYIO
4acTh COBOKYIHBIX pacxoJ0B (15—16% B pa3BUTHIX CTpaHax), UMEHHO U3MEHEHUS
JTAHHOTO KOMITOHEHTA BBI3BIBAIOT OCHOBHBIC MAKPOIKOHOMUYECKHE CABUTH. B CBsI3n
C 9THUM TaK Ba)XHO BBISBUTH BIMSAHUE WHBECTUIIMOHHBIX PACXOJIOB Ha COBOKYITHBIC
pacxoasl W HAIMOHAIBHBINA JIOXO0J], MHBIMH CJIOBaMH, BKJIIOUYHNTH WHBECTHUIINHA B
MOJIEITb «J1OXO/IBI — PacXoIb».
N3 noxona (BajmoBOro pacrojaraeémMoro J10Xoja B Maciitadax BCEH CTpaHbl) OJIHA
4acTh MOTpeOJiseTcs, a npyras — coeperaercs. B maciirtabax Bcell CTpaHbI 3TH
cOepekeHrs Ha3bIBAIOTCS BaJOBBIM cOepeskeHreM. OTHOIIEHUE 3TON BEIUYUHBI K
HanmonansHOMY JOXOIy WM BaJOBOMY BHYTPEHHEMY TPOAYKTY, Ha3bIBACTCS
HOpMOM BasoBoro coepexenus. B 2001 — 2002 rr. B Poccun oHa Haxoauiach Ha
ypoBHe 33% (1o otHomeHuto k BBII), sBmsisick ogHOM M3 Hambojiee BHICOKUX B
MHpE.
Opnnako cOepexxeHuss He 00s3aTENBHO OyIyT M3PAcXOJOBaHbBI B CTpaHE U MOTYT
YVUTH 32 pyOek B BUJE BBIBOJA KalMTalIa, pacX0/I0B IO 0OCITY)KUBAHUIO BHEIITHETO
Jonra ¥ Apyrux pacxonoB. OJMHOBPEMEHHO aHAJIOTHYHBIC CPEACTBA MOCTYIAIOT B
CTpaHy u3-3a pyoexa. Canbg0 M0I00HOTO YHCTOTO YBEIUUCHUS WM YMECHBIICHHS
BaJIOBOro cOepekeHus: (Tak Ha3bIBAEMbIE CalbJ0 KaNMUTAJIBHBIX TpPaHC(EpPTOB,
KPEIUTOBAaHUS W 3alMMCTBOBAaHUM, BKIIOYAs CTATUCTUYECKOE PACXOXKIICHUE)
YMEHBIIIAET WU YBEIUYMBAET CYMMY COEpEXEHHsI B CTpaHe, MpeBpaiias €ro B
HaKOIUICHHE, TOUHee, B BajioBoe HakorieHue. [lo otHomenuto k BBII ono Oyaer
Ha3bIBaTHCSI HOPMOU BajioBOro HakoruieHus. [1o cyTu nena, BamoBoe HaKOTIJICHUE —

9TO Ta BCJIMYHMHA, Ha KOTOPYIO HNpHUPACTACT pCaHBHBIﬁ KamuTall B JCHCKHOM



BBIPOKECHHH (BKIIFOYAS €TO BHIOBITHE, HO MCKITIOUYAsi MHBECTUIINN B HEMATEPUATHHBIC
aKTUBBI W 3aTpaThl Ha KaNMUTAJIbHBIA PEMOHT). BamoBoe HakomieHHe OIHM3KO IO
BEJIMYMHE K MHBECTUIIUSIM B PEAIbHBIM KanmuTan (MHBECTUIIMSAM B He(pHHAHCOBBIE
aKTUBbI), WM, KaK HMX HWHOTJAAa Ha3bpiBaloT B Poccuu, KanmuTamooOpazyrolmm
WHBECTUIIUSM.

BanoBoe HakoIUIeHME BKJIIOYAET BaJOBOE HAKOIJICHHME OCHOBHOIO KallMTajia,
M3MEHEHHE 3al1aCOB MAaTePHUAIbHBIX 0OOPOTHBIX CPEACTB, a TAKXKE MPUPOCT TaKHUX
IICHHOCTEH, KaK  JparoleHHble  MeTaulbl W  KaMHHU, aHTUKBapuar.
BanoBoe HakoIjieHHE OCHOBHOIO KaluTajda COCTOMT M3 3aTpaT HA KalUTaJbHbIN
PEMOHT, WHBECTHUIIMM B HEMATECPUAIIbHBIE AKTHMBBI M BIIOKCHUHM B OCTaJIbHBIC
OCHOBHbIC (OHJABI. DTH TMOCIHEAHUE BIIOKEHUS HA3bIBAIOT KAaMUTAIbHBIMU
(kanuTanoBnoxeHusiMu). OHHM COCTaBJIAIOT OCHOBY BaJOBOTO HAKOIUJICHUS U
WHBECTULIUHN B He(uHAHCOBBIC AKTHUBBI.
BrnusiHue nHBeCTUIIMKA HA 3KOHOMHMYECKOE Pa3BUTHE HECOMHEHHO, HO OHO MOYKET
MPOSIBIIATHCS MO-Pa3HOMY, B 3aBUCUMOCTH OT CKJIQJIbIBAIOIIEHCS B OOIIECTBE
CUTyallMd U KOHKPETHBIX YCJIOBHUM IMOMEIICHUS M HCIOJIb30BaHUS KaUTAIbHBIX
cpenctB. IIOCKOJIBKY WHBECTHMIMH COCTABIISIOT BAXXHYIO YacTh COBOKYITHBIX
pacxonoB Ha npou3BoACTBO BBII, OoT ux BeIWYMHBI B TOW WJIM WHOW OTpACiIU
PKOHOMHUKH 3aBHCHUT COCTOsiHUE 3TOW oTpaciu. (OOIIen3BeCTHO, YTO HU3KHE
MHBECTUIIMM B cdepy yciayr B Hamed cTpaHe OOBACHSIIOT M HUBKYIO
IIPOM3BOIUTEIILHOCTD, U Ka4eCTBO OOCITyKMBaHMS B daHHOU cdepe.) Kpome Toro,
0O0JIbIIINE UHBECTUIIMH B JAHHYIO OTPAC/Ib IPOMBIIIJIEHHOCTH MOTYT U HE MPUBECTU
K JKeJlaTelbHbIM pe3yibTaraMm. Benb mHBeCTHUIIMU OyIayT AaBaTh OTAA4y TOJIBKO
yepe3 KakOW-TO MPOMEXKYTOK BPEMEHU, B KOTOPBIA MOTYT HPOU30UTH
3HAYUTEIbHBIE U3BMEHEHHUS B TEXHOJIOTMH MPOU3BOJICTBA, BO BKyCax MOTPEOUTENEH,
Moze u T.A.. [loaTomy pemieHrs 00 MHBECTHIIUSAX JOHKHBI PUHUMATHCS C YIETOM
MHOXECTBa OXHIACMBIX O00CTOATENbCTB W (akTopoB. Bo Besikom ciyuae,
WHBECTUIIMM B  MPOMBIIIJIEHHOCTh, O0a3upPYIOIIYIOCSd Ha  OTCTAJION  WJHU
yCTapeBarouen TE€XHOJIOTUH, OynyT MOTPaYCHBI 3psl.

Eme Gonee HeraTuBHOE BIMsIHUE HA 00beM HAIIMOHAILHOTO MPOU3BOJICTBA OKAXKET



Hepa3yMHOEe U HEI(PPEKTHBHOE MCIOJIH30BAaHNE WHBECTHUIIUI: 3aTATUBAHWE BBOJA
HOBBIX OOBEKTOB, HATMYKE OOJBIIIOTO KOJIWYECTBA 3aMacOB ChHIPhS U MaTEPHAIIOB.
[Ipumep — oTedecTBEHHass SKOHOMHKA, TMpeoliaaHue HE3aBEPIICHHOTO
CTPOUTENHCTBA, HEMIOMEPHOE YJIJIMHEHHE CPOKOB BBEJCHHUSI HOBBIX OOBEKTOB, B
CBSI3U C pacHaZioM XO3SMCTBEHHBIX CBA3€H HAKOIUJIEHWE OTPOMHBIX MAcC ChIPbS U
MaTepUaioB po 3anac.
Bce a0, ecrectBenno, cokpamaet BBII, ynopoxkaer cTouMOCTb POIYKIIMH, BEAET
K HEpalMOHAIIbHOMY MCHOJIB30BAHUIO PECYPCOB, TOPMO3UT UX IP(HEKTUBHOE
pacrpeneneHue.

2.2.Teopus MYJAbTHINIMKATOPA . Keiinca.
HauGoinee oTuernmBo KoHIenus Makposkonomuku Jl. KeiiHca Hallia BeIpakeHue
B MPEJICTABICHUU O MYJbTHUIUIMKAIIMOHHOM 3¢ dekTe, Win MyiabTUILIUKATOpe. B
NEPEeBOJIe C AHIJIMICKOTO MyJbTUILUIMKATOp (multiplier) o3HayaeT MHOXKUTENb, a
MYJIbTUIUTAKAIIMOHHBIA A()PEKT Kak YMHOXAIOIIUN, PaCIIMPSAIONINN pe3ybTar.
Cytb 3(ddexTta MyIbTUILUIMKATOPAa B PHIHOYHOM CUCTEME XO3SICTBA COCTOUT B
CIEAYIOUIEM: YBEIMUYECHHE UHBECTUIIMN MPUBOIUT K YBEJIMUYECHUIO HALMOHAIBHOTO
0xoJia oOIlecTBa, MPUYEM HA BEJIIMUMUHY OOJIBIIIYIO, YEM MEPBOHAYAILHBIA POCT
WHBeCTULINNA. Bripakasch oOpa3HO, Kak KaMeHb, OpPOIIIEHHBIN B BOAY, BBI3BIBAIOT
Kpyrd Ha BOJE, TaK U HHBECTHIIUH, «OpPOIICHHBIC» B IKOHOMHKY, BBI3BIBAIOT
LEMHYID pEeaklWilo B BHAE pocTa J0XO0Ja W 3aHATOCTU. XOTS TEPMHUH
"MyJBTUILUIUKATOP" BIEPBBIC ObUT BBEACH aHTIMNUCKUM 3KoHOMHCTOM P. Kanom B
1931 r. m1s XapaKTepUCTUKH TOCYIapCTBEHHBIX 3aTPaT Ha 00IIECTBEHHBIC PA0OOTHI,
MPUBOJIAIINUX K MYJIbTUIUIUKATUBHOMY, PACIIUPSIONIEMY 00BEMY 3aHATOCTH, TEM HE
MEHEee TEOPETUIECKOE 0OOCHOBAHUE U PA3BUTHE UJI€ MYJIbTUILUIUKATOPA TIOTydnsia
B Tpynax nmeHHo /Jl. KeiHca.

B rocynapctsennoit nporpamme P® «ConupanbHO-3KOHOMHUYECKOE Pa3BUTHE
HanbHero Boctoka wu baiikanbckoro peruona» ot 15 ampens 2014 .
[Ipornosupyercss uto, «BakHeiiiyo pojb B 00€CIEUYCHUH HWHBECTUIIMOHHOTO
PBIBKA JIOJKHBI ChITPATh BJIOKEHUS B OCHOBHOM KalUTAall, OCYLIECTBIISIEMBIE 34 CUET

rocynapcrBeHHoro Oropkera. Cratuctuueckue manaeie 2009 - 2012 romos



MMOKAa3bIBAIOT, UTO KAXKABIA OFO/HKETHBINA PYyOJIh, TOTPAYCHHBIN HA MHBECTUITMOHHBIC
IIeJTM Ha BOCTOKE CTpaHbl, OOECTIeuMBaeT MPUTOK OoJjiee dYeThIpex pyoOmei
BHEOIO/DKETHBIX ~MHBECTHIIMH (0€3 yueTra BJIOXKEHHUH CYOBEKTOB MAajoro
MPEANPUHUMATENILCTBA W HEHAOMIoMaeMbIx wHBecTuIui). [Ipu 3TOM ecTh Bce
OCHOBaHUS T0JIaraTh, 4TO MO0 MEpe Pa3BUTHUA MHMPACTPYKTYpPhl MAaKpO PETHOHA U
yIyYIIECHUS JETOBOTO KJIMMAaTa MYJIbTHILUIMNKATOP OFOPKETHBIX WHBECTUIIMN OymeT
yBeIMUHMBAThCA. [l0 SKCHEpTHBIM OIIEHKaM, B TEYCHHE MPOTHO3HOTO IEepHOIa
Kbl pyOJb KalUTaJIbHBIX BIIOKEHHUH M3 TOCOIOKETa O0ECTICUUT MPUTOK HE
MEHee TSTH pyOJiel MpSMBIX BHEOIOPKETHBIX MHBECTHIINI U HE MEHEE ABYX pyOJieh

KOCBCHHBIX I/IHBCCTI/IL[I/Iﬁ >

Heo6xoaumo oOpaTuTh BHUMaHUE Ha TO, YTO UJEs] MYJIbTUILIMKATOPAa BO3HUKIIA B
CBSI3M C MOMNBITKOW HAWTH BBIXOJ W3 TOW IKOHOMHYECKOW CHUTYaIMU, KOTOpas
BO3HMKJIA B iepuoa Benukoit nenpeccun 30-x ronos. [Ipaktrnueckue MeponpusiTus,
npeanpuHATsie npaButeabcTBoM CLIIA Bo riase ¢ npesuaenTom @. Py3sensTom 1o
OpraHu3aliKi OOIECTBEHHBIX padOT, CIOCOOCTBOBAIM YBEJIWYEHUIO 3aHATOCTH U
yMeHbIIeHUI0 Oe3pabotuiipl. Omnupasice Ha 3T0T onbiT, [[. KeitHC BbIABUHYI
KOHLIETILIMIO O BO3MOXHOCTH U HEOOXOJIMMOCTH IOCYIaPCTBEHHOT'O PETYJINPOBAHUS
HPKOHOMHUKU B TIPOTUBOBEC KJIACCHYECKOW TEOpUU 00 aBTOMATUYECKOU PEryssiuu
pblHKa. B oTiMuMe OT KpaTKOBPEMEHHBIX CHaJ0B, BO3HUKABIIMX W PpaHBIIE,
Benukas genpeccusi mokasaja, 4To INIyOOKUH criaj, HEBO3MOXHO MPEOA0JETh 0e3
BMEIIIATEIBCTBA TOCYNAapCTBA, W3MEHEHHS €ro (QuckaabHOW (HAJIOrOBOM) U
MOHETapHOU (IeHEeKHO-KPEUTHOMN ) MTOJIUTHKH.
B teopun JI. KeiiHca 1moj MyJIbTHUIIMKATOPOM MOApa3syMeBaeTcs KodDuimeHT,
WJIM MHOKHTEJb, MTOKA3bIBAIOIINI 3aBUCUMOCTh U3MEHEHHUS J0X0Ja OT U3MEHEHUS
WHBeCTUIIMNA. Ha MOHATHUN TpeAebHOM CKIOHHOCTH K MOTPEOJICHUI0 Oa3zupyercs
Teopust MybTHILIHKaTOpa. [lox mpenensHOo# ckiIoHHOCTHIO K ToTpebaenuto (ITCIT)
nojipazyMeBaeTcsi Ta JApoOHas 4acTh JOMOJHUTENBHO 3apalO0TaHHOTO J0X0.a,
KOTOpas WAET Ha MNpHUpAIIEHUE NOTPEOJICHMS, T.€. B KaXKIOM JOMOJHHUTEIHHO

3apaboTaHHOM pyOJie MOXXHO BBIICIUTh YacTh, KOTOpas pPacXoayeTcs Ha



n006aBoYHOE notpebiaeHue.
Jlpyras 4yacTh AOMOJHUTENBHOTO JJOXO0/1a HAMpaBIseTcs Ha coepexkenus. Koneuno,
B peasibHOM AKU3ZHU BCEr/a MOTYT OBITH
Cllydad, KOTJa BEChb JIOMOJIHUTENBHBIN JOXOJ HIET Ha MOTpeOJIeHuEe WM Jaxe
BOOOIIIE OTCYTCTBYET.
3aBUCHUMOCTh MEXIy MNpupamieHussMu uHBecTuiuii U BBII Moxem BbIpa3uthb
dbopmyoii:
ABBII=1/1-TICII-A1H
[Mockonmpky  IICII=1-TICC, 51y (¢dopmyldy MOXHO BBIpa3UTh HHAUe:
ABBII=1/IICC

‘AVlH
Benmnuuny, o6patnyro IICC, wnn ko3(p(UIHMEHT, MOKa3bIBAIOIINUNA, HACKOJBKO
YBEJIIMYMBACTCS MpHUpALICHUE HMHBECTHIMM, HA3bIBAlOT MYJbTUIUIMKATOPOM

WHBECTULIUHU u 0003HaYaIoT OyKBOM K.

Nrtak, o0o3HaunB KOADPUIMEHT, WU MYJbTUIUIMKATOP K, MOJy4UM Oosee
KOMITaKTHYO bopmyy: ABBII=k-AUH.
OnHako  CyHIECTBYIOT  OTPaHUYHUTENIM  MYJIbTHUIUIMKAMOHHOTO 3 dexTa.
MyNIbTHIUIAKAITS UMEET MECTO MPU HAIMYUU HEHCITONh30BAHHBIX MOIIHOCTEH U
CBOOOMHON pabodueil cwibl. B  mepBoM ciydae MPOUCXOIUT  <«JICIIEBOE
HapalBaHUE BBITYCKa MPOAYKIIMU 32 CYET HE3HAYMTEIBHBIX JTOTOJHUTEIBHBIX
BJOXeHUW. ['oBOpst 00 3pdexre mynprurmkanuu, KeitHc umen B BUAy Ipexie
BCErO0 pacxoJlbl M3 TOCYJapCTBEHHOTO OIOKEeTa, HalpuMep Ha OpraHU3allUio
oO1iecTBeHHbIX paboT. OH HPOHUYECKH 3aMedasl, 4YTO MOXKHO ObLIO OBl
OpraHu30BaTh M OECCMBICIECHHBIE pPa0OTHl, K NPHUMEPY HAMOJHATh OYTBHUIKH
OaHKHOTAaMU W 3apblBaTh B 3€MJIIO, YTOOBI WX pa3bICKUBaIU Oe3pabOTHHIC.
ITocnenoarenu KeliHca (HEOKEMHCHAHIIBI) JOTOJHUIN U KOHKPETU3UPOBAIU €O
MOJIOKEHUST W PEeKOMeHAanuu. Hampumep, KOHIEMIMIO MYJIBTUILUIUKATOPA OHU

JOITOJIHUIIN KOHL[CHLII/IGI‘/’I aKkcejeparopa. MO)IGJ'IB aKcejicpallii MHBECTHIMOHHBIX



MPOIECCOB MPEANOJIaraeT, 4TO MHBECTUI[MU PACTyT TOI/A, KOTJa YCKOPSIOTCS
TEMIIbl YKOHOMHUYECKOT0 pPOCTa, T.€. YTO OHHM MPOU3BOJHBI OT IKOHOMHYECKOIO
pocTa, a HE SKOHOMHUYECKMH POCT 3aBUCUT OT HUX, Kak nojaran Keitnc. Emie
BHayale XX B. amepukaHCKui skoHOMHUCT J[xoH belitc Kiapk (1847—1938)
IPEANoIOXKUI, YTO pa3sMep YHUCTHIX WHBECTULIMA HM3MEHSIETCS TOJ BIUSHUEM
00bEeMOB BbIITyCKa MpoAyKiuu. Ha »Toii unee 0a3upyeTcst MIPUHIUIT aKcellepaTopa,
COTJIACHO KOTOPOMY YBEIMYEHHUE TEMIIOB SKOHOMHUYECKOTO POCTa CTUMYIUPYET
MHBECTULINU, TIPEXKJE BCero uuctoie (HOBbie). Cam 1o cebe akceiepaTop — 3TO
OTHOIICHHE MEXKJYy BEIMYMHOW MHBECTULIMH © TeMrnoM wu3MeHeHus BBII
(manmonaneHoro moxona). Jms Poccum 90-x rr. 5T0 OynmeTr o3HayaTh, UYTO HE
CHUKECHUE MHBECTHUIIMHN MPUBEIIO K pe3komy najeHuio oorema BBII, a, HaoOopor,
pe3Koe  COKpalleHue TOCJIEIHEr0  OOYCIOBWIO  CHWKEHHE  HWHBECTHIIMH.
Takum oOpazoM, 3ddexT akcenmepalnii COCTOUT B CIEAYIOIIEM: YBEIUYCHHE
JI0XO/IOB, TMOTpeOsieHus: (K JaHHOMY TOJy) COMPSKEHO C HAMHOTO OOJBIIUM

BO3pacTaHUEM WHBECTUIINH. Otcrona:

1t=VV-(NIt-1-NIt-2),

rIe It — CTUMYJIMPOBAHHBIC MHBECTUIINA 51 t-M TOJy;
NIt-1 — HAIIMOHAJILHBIN IOXO0JT MIPOIILIOTO roja;
NIt-2 — HaIlMOHAJILHBIN JI0XO0]I M103aMPOIIIOro roua;

V—akceneparop.

CrnienoBatenbHO:

V=It/(NIt-1-NIt-2)

D¢ dexT MynbTUIIUKATOPAa U aKceJaepaTopa MO3BOJISIET MOHSATH B3aUMOJICUCTBUE
COBOKYIMHBIX BEJIMYMH TOTPEOJICHUs, WHBECTHpOBaHUA U noxoxa. CoueraHue
JTaHHBIX 2(P(EeKTOB AaeT BO3MOXKHOCTh MPOCIEAUTH BO BPEMEHHM B3aMMOCBS3b
DKOHOMHUYECKUX SIBJICHHM, TaKWX, KaK YBEJIMYEHWE TOTPEOJICHUs W J10X0Ja
Onaromapss WHBECTHIIMOHHBIM  pacxojaM, W OOpaTHOE BO3JCHUCTBHE Ha
WHBECTUPOBAHUE HM3MEHEHUM B JI0X0J1ax u MOTPEOJICHUH.
OTH B3aUMOCBS3U IIMPOKO HCIIOJNB3YIOTCSA JUIsi  OOBSICHEHUS KoJieOaHUM

YKOHOMHYECKOM ACATCIIBHOCTH, a TaKXKE MJId aHaJn3a pPaBHOBCCHA B paMKax



HaIlMOHAJILHOMI YKOHOMMKH.

3. IIpoOJsieMa MHBeCTHLMIT B COBPEeMEHHOI IKOHOMUKe Poccun

3.1Poanb WHBECTULMH B COBpPEMEHHOI Poccum.
NHBecTHUIMM UTPAIOT BAXKHEHIIYIO POJIb B MNOAACPKAHUM W HAPAIIWBAHUU
HKOHOMHUYECKOTO MOTEHIMala CTpaHbl. JTO, B CBOIO O4Yepe]b, OJIArOMPUATHO
CKa3bIBACTCSl HA JAESATEIBHOCTU MPEINPHUATUH, BEIET K YBEJIWYEHUIO BajOBOIO
HAallMOHAJIBHOTO TPOJYKTA, MOBBIIIAET AKTUBHOCTh CTPaHbl HAa BHEIIHEM pPBIHKE.
MMeHHO MHBECTULIMOHHOW AESATEIBHOCTH OTBOJMTCS KIHOYEBOE MECTO B IPOLECCE
MPOBEJICHUS] KPYMTHOMACIITAOHBIX MOTUTUYECKUX, YKOHOMUUYECKUX M COLIMATBHBIX
npeoOpa3oBaHuii, HANpaBIEHHBIX Ha CO3JaHUE OJArONMpHUSATHBIX YCIOBHHM IS
YCTOMYMBOIO 3KOHOMHUYECKOTO pocTa. C MO3UMIUU CYHIHOCTH pedhOpMHUpPOBAHUA
HSKOHOMHUKHU MpoOJieMa MOBBIINICHUS] UHBECTUIIMOHHOW aKTUBHOCTH W YIYUIICHUS
MHBECTUIIMOHHOTO KJIUMaTa SABJISIETCS OJTHOM u3 Y3JIOBBIX.
B sKOHOMUKE PRIHOYHOT'O THIIA, K KOTOPOM B HACTOSIIIIEE BpeMs OTHOCAT U Poccuto,
XO3SIUCTBYIOIIME CYOBEKTHl CaMU NPUHUMAIOT peHIeHUsT 00 OCYIIEeCTBICHUU
MHBECTHUIIUMN. [Tpu 3TOM AKOHOMUYECKHUE arcHThI (bUHAHCUPYIOT
KaluTaJIOBIOKEHUS JINOO CAMOCTOSITENIBHO, TMOO 3a CUeT 3aMMCTBOBAHUSI CPE/ICTB
Ha (DUHAHCOBBIX PHIHKAX HA KOHKYPEHTHOW OCHOBE. [JIaBHBIMU KPHUTEPUIMHU
HEO0OXOJAMMOCTH WHBECTHUIIMI SBISIOTCS POCT 3(P(EKTUBHOCTH MPOU3BOJCTBA U
MakcuMmu3anus npuoeui. K ToMy k€ TeXHOJIOTHYECKHUE U3MEHEHHUS B COCTOSIHUU
0a30BbIX oTpacinei TpeOyIOT OOJIBIIINX KaluTaJI0BIOKECHUH.
Cnenyer OTMETHTb, UTO COBPEMEHHAs POCCUMCKas JeJ0oBas Cpela He SBISIeTCS
OJIaronmpUATHONW JJIi TIPUBJICUCHUS HWHBECTHIIMM B PEAJIbHYIO HSKOHOMHUKY.
NHBECTUIIMOHHBIE PECYpChl  PAacOpelessioTcss MEXAY pEerdoHaMu —KpaiHe
HEPaBHOMEPHO, B OCHOBHOM KOHIICHTPUPYSCh B KPYITHBIX METANOJIMCAaX U OOTaThIX
MPUPOIHBIMH pecypcaMu pernoHax. OcTanbHbIE PETHOHBI W OOJbIIAsT YacTh
nepepadaThiBaroluX oTrpacieil Poccun He MMEIOT BO3MOKHOCTHU HCIOJIb30BATh
WHBECTULIMOHHBIN MMOTEHIINAI.

3.2.Biusinue BBII Ha 3kOHOMMKY M HHBECTHIIHOHHYIO IOJIUTHKY.



BBII (BanoBoil BHYTpEHHUI MPOAYKT) SIBISETCA OJHUM W3 BAKHEHUIINX
II0KA3aTeNIeld Pa3BUTHs YKOHOMHUKH, KOTOPBIM HAIPSAMYIO BIUSET HA ONpPEICICHUE
OCHOBHBIX COLHAIBHO — DJKOHOMHUYECKHX I[ApaMETPOB  KU3HEAECATEIbHOCTU
CTpaHbl, TAKUX KaK MUHUMAJIbHBIN MTPOKUTOUYHBIA MUHUMYM, YPOBEHb HHDIIALINY, a
Takke cocraBieHue denepanpHoro 6rokera PO. Kpome toro, Ha ocHoBe BBII,
yuutbiBag wuHAekc IIIIC (maputer mnoKymaTelbCcKOW CIMOCOOHOCTH), MOXKHO
CPaBHHUTBb POCT 3KOHOMHUKHM Poccnm M n0Xox Ha Iylly HAceleHUs C JIPYyTHMMH
CTpaHaMH MHpA.

HpeI[CTaBJ'IﬂIO BalicMy BHHMAHUIO CPABHHUTCIIbBHYIO Ta6n1/1uy Pa3BUTHA

skoHOMHKHN Poccnn u npyrux crpan mupa B 2013 — 2014 ronpax.

Crpanbl Mupa BBII (IIIIC) B 2013 roay BBII (IIIIC) B 2014 roay*
MIIpA. A0 % pocra MJIpJL. 10JLI. % pocra
1. CIODA 16800 3,4% 17290 2.9%
2. KHP 13395 9.3% 14500 8.2%
3. Unpus 5069 5.9% 5390 6.2%
4. Snonus 4699 3.0% 4770 1.4%
5. l'epmanus 3233 2.1% 3280 1.5%
6. Poccus 2556 1.3% 2560 0.2%
7. bpaznnus 2423 3.8% 2530 4.0%
8. BenmukoOpuranus 2391 3.2% 2420 1.5%
9. Opantus 2278 1.7% 2300 0.8%
10. Mekcuka 1843 2.6% 1890 3.4%
41. Ykpauna 337 0,0% 315 -6.5%
52. Kazaxcran 247 6.1% 260 5.6%
62. benapych 149 0.9% 152 2.65%
68. Y30ekucran 114 7.7% 123 6.5%




73. Azepbaiimxan 103 5.8% 109 5.8%

*MPOTHO3, COCTaBJICHHBIN 10 uToram 3 kBaprajia 2014 ronxa

ITo utoram 2014 roxa BBII Poccun - 0.2%
HTaK, KaKk MBI BUIAUM H3 HpI/IBC,HeHHOﬁ BBIIIIC Ta6J'II/IHI)I, pOCCI/II;'ICKaSI

SKOHOMUKA IIJIABHO BOIIIA B IIEPUOJ PELECCUN — DKOHOMHUYECKOT0 Kpu3nca. Takoe
MOJIOKEHUE BEIIEH HE CTAJI0 HEOKHUJIAHHOCTBHIO JJIsi OOJIBIIMHCTBA 3KCIEPTOB B
chepe PKOHOMUKHU, a CKOpee 3aKOHOMEPHOCTHI0. Beib HU J71s1 KOTO HE CEKPET, UTo
B IIOCIIETHEE BpEMs, SKOHOMHYECKAs IOJUTHKA POCCHUHCKOrO IPaBUTEIbCTBA
HOCHJIa YHCTO MOMYJIUCTCKHUM XapakTep, a 10X0/Ibl (heepaibHOro OroIKeTa Oosee
YeM Ha MOJIOBMHY 3aBHCENIM OT MOCTYIUIEHHM OT mpojaxu HedTu u raza. B 2014
rojly CUTYaIHsl pe3KO YXYIIUIACh B CBS3U C CAHKIMAMU 3alaHbIX CTpaH MPOTUB
KPYMHBIX POCCHUUCKMX KOMIIAHWUM, a TakkKe MajeHueM IieH Ha HedThb. Takum
oOpazoM, riansl Kpemiist 0 BbIX0/i€ pOCCUIICKON SKOHOMHKH B 5-Ky KPYIHEHIINX B
mupe 10 2020 roga Tak U OCTaHYTCS BCETO JUIIb TIJIaHAMH.

Uto kacaeTcs NUAEPOB POCTa SKOHOMHKH, TO 1o uroram 2013 -2014 roxa
yBepeHHO uner Kwuraii m WUHnms, B crpaHax - ymumuepax Espomeiickoro Corosa,
OYEBUHO, HEKOTOPOE 3aMEIJICHUE YKOHOMUKH, HA TTOCTCOBETCKOM IPOCTPAHCTBE
KOTOPBIA TOJ MOAPSA 3HAYMTEIIBHO PacTeT SKOHOMHUKA cTpaH CpenHen Azum —
Kazaxcrana, Y30ekucrana, a Ttakxe AzepOaiimkana. B skoHomuke YKpauHbl
- pe3Koe MaJEHUE MO MOHITHBIM MPUYMHAM, CBSI3@HHBIM C IOTEpPEHd YacTH
TEPPUTOPUU U BOCHHOTO KOH(JIMKTA HA BOCTOKE CTPAHBI.

«... Munskonompaszsutusi B 2015 roay npenBapHUTENIbHO OLEHHBAET POCT
BBII P® no wurtoram 2014 roma B 0,5 - 0,6%. B xonue 2014 roma muHHCTp
DKOHOMHMYECKOTO pa3Butusa PO Anekcerl YnrokKaeB TOBOPWI, 4YTO IO
peABapUTEIbHBIM JaHHBIM, POCCUICKas SKOHOMUKA B 2015 roty MOKeT ynacTh Ha
3%, ecnu 1ieHa HepTH OyIeT aepkaThes Ha ypoBHE 60 10u1apoB 3a 6appesib ... »

VYasoenue BBII k 2010 romy - menb, koTopas oOBEKTHBHO TpeOyeT BCE
OONBIIMX YCWIMA U TPYAHOJMOCTID)KMMA, - TMPOAOHKACT pacCMaTPUBATHCS

PYKOBOJCTBOM CTpaHbl Kak NMPUOpPUTETHas 3anada. [loaToMy ocobo ocTpo cTOUT



BOIIPOC O TIOMCKE WHBECTHIIMOHHOTO MEXaHHW3Ma, YTOOBI JaTh MOIIHBIA HMITYJIHC
Pa3BUTHIO PEATHHOTO CEKTOpa 3KOHOMHKH. OTCIO/Ia BBITEKAaeT HEOOXOIMMOCTH
MacHITaOHBIX MPUTOKOB MHBECTHUIIMM - OTEYECTBEHHBIX M MHOCTPaHHBIX. OgHAKO
paboTa 1Mo uX MPUBJICUYCHHUIO UAET IMOKA HE OYCHD YCIICIITHO.
3.3.lHOCTpaHHbIe MHBECTULIMH B JKOHOMHUKE .
Bunansie 3anagusie sxoHomuctsl C.Ky3ner, I'. Xabepnep, [.Maiiep u 1p. B
CBOMX TPYyJaxX JOKA3bIBAIOT, YTO INIAHUPOBAHUE SKOHOMUYECKOIO POCTa B
Pa3BUBAIOIIMUXCS CTPaHAX HEMBICIMMO B COBPEMEHHBIX YCIOBHUSX 0€3
BO3MOYKHOCTH JIOITyCKa MHOCTPAHHOI'O KaIlUTajla B 3KOHOMHUKY CTPAHBI.
Ero OmaroTBopHOE€ BIIMSIHUE Ha pa3BUBAIOLIEECS XO3AUCTBO OyaeT
IIOJIOKUTEIIBHO CKa3bIBAThCA BO BCEX CIIy4dassX HE3aBUCUMO OT TOTO, B
Kakoi (opMe OH BTOpraercsi B HAIMOHAIBHYIO SKOHOMHKY: B (opme
YaCTHBIX MPSMBIX WHBECTULHUA U KPEAUTOB, B BUJIE€ TOCYJIapCTBEHHBIX
WHBECTUIIMA  KPEIMTOB, WJIM B  KakoW-imbo  wHON  dopme.
B kaxmoM ciaydae HaxomATCA apryMEHThI, OINPABABIBAIOIIAE U
PEKOMEHJIYIOIIME WHOCTPAHHBIM KamuTad B KadecTBe Haubosee
(O PEeKTUBHOTO CpeACTBA JJIs1 JOCTHXKECHUSI HAIIMOHATIBLHOTO MPOLIBETAHUS.
[IpsiMble YacTHbIE KaNUTAJIOBIOXKEHUS B MPOMBIIIIEHHOCTh, IO UX
YTBEPKIAEHUIO, HE TOJIBKO MPUHOCAT Pa3BUBAIOLIMMCS CTpaHaM YHUCTBII
IPUPOCT HAMOHAIBHOrO OOrarcrBa, HO W BJIEKYT 3a COOOW MPUTOK
WHOCTPAHHBIX  CHEIUAIKNCTOB, KOTOPBIE CIIOCOOCTBYIOT  TOJBEMY
TEXHUYECKOTO U KYJIBTYPHOTO YPOBHS CTPaHbI, 00JEr4ar0T BO3MOXKHOCTh
MOATOTOBKU KBATM(PUIIMPOBAHHBIX KaJpPOB, PACIPOCTPAHCHUIO HamuboJiee
COBPEMEHHBIX TEXHOJIOTUYECKUX METOJIOB. I'ocynapcTBeHHbie
KallUTAIOBJIOKEHUS B TPAHCIOPT, CBSI3b, KOMMYHAJIBHOE XO3SMCTBO
paccMaTpuUBaeTCAd Kak OJUH U3 CHJIBHEHIINX CTHUMYJIOB, MOOIIPSIFOUIUX
HallMOHAJIbHYIO JNEATENBHOCTb.
JleucTBUTENbHO, €  OJHOW  CTOPOHBI, HWHOCTPAHHBIM  KamuTall,
NPUBJICYEHHBIA B HAIMOHAJIbHYID SKOHOMHKY U  HUCIOJb3yEeMbIi

3(1)(1)CKTI/IBHO, OKa3bIBACT ITOJOXKUTEIBbHOE BIIMSHUE HA AYKOHOMHUYECKUM



pOCT, TIOMOTAET MPEOA0JETh OTCTAIIOCTh, HHTETPUPOBATHCS B MUPOBYIO
skoHOMHUKY. C Jpyroil CTOpOHBI, €r0 TIPHUBJICUCHUE HAKJIAJbIBACT
ompenereHHble  0053aTeNbCTBA, CO3JAaCT  MHOrooOpasHbie  (OpPMbI
3aBUCUMOCTH CTPAHBI - 3a€MIIHUKA OT KPEIUTOPA, BHI3BIBAET PE3KUM POCT
BHelHero pgoira. Takum oOpa3om, i HAMOHAIBHOW 3KOHOMHKHU
WHOCTPAHHBIN KalHUTall MOET HMETh HEOJHO3HAUHBIE TOCIECTBUS.
B cBs3M C 3TUM CTaBUTCA BOMPOC O PACHIMPCHHUH, TMPEKAEC BCETO
TEXHUYECKON TOMOIIM, HANpaBJICHHOW Ha YyriayOJeHUE HCIOJIb30BaHUS
COOCTBEHHBIX PECYpCOB, TOBBIMICHUS KBATH(PUKAIMA HAIIHMOHAIBHBIX
KaJIpOB, a YK€ 3aTe€M O MPUBJICYCHUN WHBECTUIIUA B BHUAC KPEIHUTOB.
Jlpyrumu  cioBaMmH, CHadajga HEOOXOJUMO HaydyuTbesd SHPEKTUBHO
WCITOJIB30BaTh CBOM (PMHAHCHI, & 3aTEM IMPUHUMATh WHOCTPAHHBIN KaIUTAaJ

B CBOIO 9KOHOMHKY
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SIBJISIFOTCS aKTyaJIbHBIMU u BAOKHBIMU.
B Hacrosmee Bpems B Poccuu mepcrekTUBBI JIE WMHBECTOPOB  CIHUIIKOM
MHOTooOeMarmue, 4To0bl X UrHopupoBath. B cymmapnom BBII Bcex HOBBIX
pbIHKOB 1107151 Poccuu cBbitie 25%. [IprueM 3TO €CTECTBEHHBIN HAPOKAAIOIIUNCS
PBIHOK, TJ€ €CTh CBOSI KOCMHYECKas Iporpamma, HHPPACTPYKTypa, U peaabHbIC
BO3MOXXHOCTH JJIsi ee peanusanuu. [lo cambiM CKpoMHBIM pacyetaM, y Poccuu
Oompiie ipupoAHbIX pecypcoB (10,2 TpmH. momn.), wem y bpasumuum (3,3 TpiH.
noin.), FOxnoit Adbpuku (1,1 Tpan.), Kurtas (0,6 Tpan.) u Uaguu (0,4TpiH.), BMecTe
B3SIThIX.
AHanu3upysl pe3yiabTaTbl HMHBECTUIHUOHHOW mnosuTuku P® 3a 2006-2007rr.,
CIEAYET OTMETUTDH TEHACHUMIO ITOBBIIIEHNS HHBECTUIIMOHHON aKTUBHOCTH B PD, HO
00bEM MHBECTUIIMNA B OCHOBHOM KamuTal HENb3sl HA3BaTh JOCTATOYHBIM, MPEKIE
BCETO MOTOMY, YTO Ha POCCUHUCKUX MPEANPUSITUSIX YCTAHOBIECHB MUJITUOHBI € UHUIL
MOpaJIbHO yCTapeBIIero M (U3MYECKH HM3HOILIEHHOTO0 OOOPYJOBAHUS W IS UX
3aMEHbI TpeOyroTCA OTPOMHBIE CpeacTna.
3a mocnenHue ABa rofia B MHBECTUIIMOHHON cdepe He MPOU30IILII0 KapIuHATbHBIX
U3MeHeHuH K nyuniemy. CoxpaHuaach TEHICHIUS POocTa 00HEMOB MHBECTUIIUN B
OCHOBHOM KamuTal (B 11esi0M 1o 3koHoMuKe B 2006 u 2007 rT.  COOTBETCTBEHHO
113,5% u 121,1% no oTHOIIEHUIO K TpeabIayieMy rogay)l, Ho 6e3 KaueCTBEHHOTO
COJZIEPKATEIIBHOTO M3MEHEHM. [ TaBHBIN MOTydYaTeslb MHBECTULMI - OpTaHU3alnN-
AKCIOPTEPHI TOIUIMBHO-CHIPHEBBIX TOBAPOB M HU3KO MPEIETbHON MPOIYKIIUH.
YpoBEHb HAJTOTOBOM HArpy3KH 4acTo OLECHHUBAIOT B npeaenax 32-35% BBII2. Oto
HE 3amlpejesibHasi BEJIMYMHA, €CJIHM NPUMEHSAIOTCA TEepPEIOBbIe TEXHOJOTHUH,
o0ecreunBamIIMe  HU3KYI0O  PECypCOEMKOCTh  TMPOM3BOJACTBA,  BBICOKYIO
POU3BOJIUTEIILHOCTD TPYJa U KaY€CTBO MPOAYKIHH. B Ipyrux e ciyyasx, koraa
IIPOU3BOJICTBO OOPEMEHEHO MAacCOM OPraHU3allMOHHBIX U TEXHUYECKHUX MPOoOIIeM,
KOTJ]a OKyITa€MOCTb 3aTpaT U3MEPSETCs] MHOTUMH T'OJlaMU TsDKeJa Jiro0ast Harpyska.
Henocratok nHBEeCTUIINI 3aMeJISIET POCT MPOU3BOAUTEIHLHOCTH TPY/Ia B IIEJIOM 10
SKOHOMMKe. Hu3kasi mpou3BOAUTEILHOCTh TPY/la OFPAHUYMBAET POCT JICHEKHBIX
JIOXOJIOB HACEJICHHS, T.K. MEXIYy YPOBHEM JOXOAOB M OIIEHKOW 3KOHOMHUYECKOU
CTaOMJIBHOCTH Y COIMAJBHOM CHpPaBEIJIMBOCTH HMEETCA TMpsMas  CBA3b.
[Ipoananu3upoBaB pe3ynbTarbl WHBECTULMOHHOM MOJATUKA PO MOXKHO
BBIJICJINTh ~ OCHOBHBIE  HEJOCTATKA  WHBECTULMOHHOM  cucteMbl  PO:
1) banku  pa3BuTHs, CO3MaHHBIE  HECKOJIBKO  JIET  Has3al,  HE
MOJIYYUJIU JOJDKHOW KPEAUTHOM TOAJEPKKM W HE B COCTOSHUU OKasbIBaTh
CYIIIECTBEHHOE BIIUSTHUE Ha WHBECTUIIUOHHYIO aKTUBHOCTb;
2) Illupoko  pa3pekIaMUPOBAHHBIA  WHBECTUIIMOHHBIM  (QOHI Tak U
HE MPUCTYIUIT K peanbHOU pabore;
3) denepanbHbIe II€NEBBIE MPOTPAMMBI CHUCTEMATUYECKU HE BBITIOJIHIIOTCS;



4) HU3Ka pPe3yJbTATUBHOCTh TapU(HBIX HHCTPYMEHTOB TOPTrOBOW MOJIUTUKH.
Takum oOpazoM, GOpMUPOBAHHE POCCHUMCKOW WHBECTHUIIMOHHON CHCTEMBI
ABJISIETCSI HE3aKOHYEHHBIM. lVIMeercs ps CyLIECTBEHHBIX HEIOCTATKOB, Ha
UCIPABJICHUE KOTOPBIX JOJIKHA ObITh HallpaBI€Ha HHBECTULIMOHHAS nonuTHKa PO.
[Ipu 3TOM CieyeT y4HUThIBaTh HEKOTOPBHIE OCOOEHHOCTH, MPUCYIIUE POCCUNUCKON
SKOHOMHMKE B LIEJIOM.
3.4.®opMupoBaHne PocCcHiicKO HHBECTUIIMOHHOM CHCTEMBI.

[Ipy HBIHEIIHEM COCTOSHUM (DMHAHCOBOM CHCTEMBI B KAay€CTBE BEIYIIETO
MeXaHu3Ma O0eCreueHusl MoIbeMa MHBECTUIIMOHHONW aKTUBHOCTH II€JIeCO00pa3HO
HCIOJIb30BaTh CUCTEMY T'OCYIapCTBEHHBIX OAaHKOB pa3BUTHUsA. [[pyrre MexaHU3MBbl,
NpEeXJe BCEro 4YacTHble OaHKM U (OHIOBBIM PBHIHOK, MOTYT paboTaTh Kak
JNOTOJIHSIOIINE TEepBbIA. B nmampHeilem, 1Mo Mepe pocTa MNPOU3BOACTBA U
WHBECTULINN, HAKOTUJICHUS cOepeKEHU M, pa3BUTHS PHIHOYHON HHPPACTPYKTYPHI, UX
3HaueHue OyzaeT Bo3pacTaTh. Ho ¢ yueTom Hepa3BUTOCTH KOMMEPUYECKUX OAHKOB U
dboH0BOTO phIHKA B Onvkaiiimume 5-10 jgeT camu 1o cede OHU HE CMOTYT 00€CTICYUTh
pelIeHre 3aJayd  TPEXKPaTHOrO TOBBIIMIEHUS WHBECTHIIMOHHONM AaKTUBHOCTH.
I'ocynpapcTBeHHass OaHKOBCKasi cHCTeMa JOJKHA KOMIIEHCHPOBATh OTCYTCTBHUE
3¢ (eKTUBHO PabOTAIOIIEr0 PHIHOYHOTO MEXAaHU3Ma BHYTPU- U MEXKOTPACIEBOTO
nepenuBa Kamnurtaia. [ 3Toro e HeoOXoAMMO coueTaTh CHOCOOHOCTh
KOHILICHTPUPOBATh MHBECTUIMM HA TMEPCIEKTUBHBIX HAMNPABICHUSAX Pa3BUTHUSA
HSKOHOMUKH U (QPYHKLUMU MOAJEPKaHUS HEOOXOJUMOTr0 YPOBHS HWHBECTULMOHHOMN
AKTUBHOCTH JJ11 00€CIeueHHs BOCITPOU3BOICTBA COLIMATILHO 3HAUUMBIX OTpaciieid U
CEKTOPOB XO3SIMCTBA.
HeoOxommMa axkTHBH3aIMsl HWHBECTHUIMOHHOM  COCTaBJISIIOIIEH  OMOKETHOM
NOJINTUKH, BKJIFOYAIOIIAS:
- BOCCTAHOBJICHHE OOJKETa Pa3BUTUS U MHCTUTYTA T'OCYJIApPCTBEHHBIX TI'apaHTHM
JUTSI TPUBJICUCHUS KPEAUTOB Ha (DUHAHCUPOBAHUE PUOPUTETHHIX MHBECTUIIMOHHBIX
IPOEKTOB, BO3JIOKEHHE (YHKIMA €ro HCHOJHEHWs Ha OaHK pa3BUTHS,
- (opMHpOBaHUE TOCYJAPCTBEHHON HWHBECTHLIMOHHON MpOTrpamMMbl HCXOIS U3
MIPUOPUTETHBIX HAMPABICHUN CTPYKTYPHOU MEPECTPONKN IKOHOMHUKH, TPOBEIAECHUE
WHBEHTAPU3ALMN HCIOJHEHUsI 00s3aTEIbCTB MHBECTOPOB, MPUOOPETUINX AKIUU
MPUBATU3UPOBAHHBIX MPEANPUATANA Ha YCIOBHUSIX MHBECTULMOHHBIX KOHKYPCOB C
NpU3HAHUEM HE JCHCTBUTENbHBIMH CJIEJIOK, MO KOTOpPhIM 00s3aTelnbCcTBa HE
BBITIOJTHEHBI;

- TpPEKpallleHHEe TMPAKTUKU BbIIAYM  TOCYJAPCTBEHHBIX TapaHTHM  MOJ
(MHAaHCHPOBaHUE MHOCTPAHHBIX CBSI3aHHBIX KPEAUTOB MPU HATMYUU aHAJTIOTUYHOU
NPOAYKIIMM OTEYECTBEHHOTO NPOU3BOJACTBA M HMX MPENOCTABIECHUE TOJIBKO IpHU
YCIIOBUU HAIMOJIHEHHUS] COOTBETCTBYIOIIUX WHBECTULIMOHHBIX MPOEKTOB 3aKyIKaMu



OTE4YECTBEHHOI'O 000pyI0BaHUSI.
Takum o0Opazom, mpennaraemas cHucTeMa THOAJAEPKAHUS WHBECTUIIMOHHON
aKTUBHOCTH HAlpaBlIeHa Ha CTUMYJIUPOBAaHHE pPOCTa KOHKYPEHTOCIIOCOOHBIX
(MHAHCOBO-TIPOU3BOJCTBEHHBIX CTPYKTYpP. baHKOBCKas CUCTeMa MOIyYUT MOIITHBIN
UMITYJIbC TIEPEOPUEHTAIIMN Ha paboTy ¢ peanbHbIM cekTopoM. Iloctenenno Oyner
MpeooIeHa Ae3UHTEr pallisl 5KOHOMUKH, BOCCTAHOBUTCSI HOpMaJibHasl B3aUMOCBSI3b
¢uHaHCOBON cdepbl MW pPEaTbHOrO0 CEKTOpa B OOECHEYECHHUU PACHIMPEHHOTO
BOCIIPOU3BO/ICTBA HKOHOMHYECKOM JeSITEeNbHOCTH. Chopmupyercs
OpPHEHTHUPOBAaHHAsI HA 9KOHOMHYECKUI POCT (PMHAHCOBO-IIPOMBIIITICHHAS CHCTEMA,
o0ecrieynBaromias BBICOKHMH ypPOBEHb HMHBECTUIIMOHHOW M HWHHOBAI[MOHHON
aKTUBHOCTH.

3akiroueHue.
NHocTpaHHBI KanmuTal MOXET IPUBHECTH B POCCHI0O JOCTHKEHUS Hay4dHO-
TEXHUYECKOI0 I[porpecca W MNEPENOBOM ympasiieHUeCKud onbIT. [loatomy
BKJItOUeHME Poccuu B MUPOBOE XO3MCTBO M IIPUBJIICUEHUE HHOCTPAHHOTO KanuTalia
- HeoOXoJMMblE  YCJIOBHSI  IIOCTPOCHHS B CTpaHe  COBPEMEHHOIO
IPaXKJAHCKOTO oO1ecTBa.
Hepeako roBopsT 0 TOM, YTO 3TO TaUT ONMACHOCTh PACIPOJaXU HAIUX OOraTCTB U
YyTh JIU HE NTOTEPU FOCYTAPCTBEHHOTO CyBepeHUTETA. OIBIT MTPEAPEBONTOLUOHHON
Poccun, npyrux cTpaH MHPOBOTO COOOIIECTBA MOKAa3bIBA€T, YTO MPU Pa3yMHOU
CTpaTeruu U TaKTUKE HCIIOJIb30BaHUS
WHOCTPAHHOTO KaluTajga B MaTepUaibHOE MPOU3BOJICTBO rOPa3/io BBITOJHEE, YEM
MOJIyYCHHE KPEAUTOB JJI TOKYIKH HEOOXOUMBIX TOBAPOB, KOTOPHIE MO-TIPEKHEMY
pacTpaurBarOTC OECCUCTEMHO U TOJBKO YMHOXAIOT TOCYAApCTBEHHBIE IOJTH.
[IpUTOK WHOCTpPAaHHBIX WHBECTUIIMA KU3HEHHO BAXKEH W MJI JOCTUKEHUS
CPEIHECPOUYHBIX LIeJIed - BBbIXOAA M3 OOLIECTBEHHO-DPKOHOMHYECKOTO KpPH3HCa,
IIPEOJOJIEHUs CIaJia IMPOM3BOJACTBA M YXYHLIECHUS KadecTBa XU3HU PoccusH.
Mepsl 10 NPUBJIEYEHUID WHOCTPAHHBIX MHBECTULHMU B POCCUICKYI0 3KOHOMHMKY
HaIlpaBJICHbI Ha pa3BUTHE MEKTyHapOIHOTO WHBECTULIHOHHOT'O
COTPYIHUYECTBA. YIIy4dllICHUE MHBECTULMOHHOIO Kiinmarta B Poccuu, nossilieHue
AKTUBHOCTM HHOCTPAHHBIX HWHBECTOPOB, YBEJIMYEHHE NPUTOKA HWHOCTPAHHBIX
WHBECTUIINN U X d(PPeKkTuBHOCTU. Pellienne 3Tux 3aj1a4 B MHBECTUITMOHHOM cdepe
OyneT crnocoOCTBOBATH CO3/IaHMUIO MPEANOCHUIOK JJIsi SKOHOMHUYECKOTO pPOCTa.
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