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HcTounukn (l)I/IHaHCI/II)OBaHI/Iﬂ I/IHBeCTHIIHOHHOﬁ ACATCJIBbHOCTH NPEANPUATHHA

WHuBecTuiy  SABIAIOTCSA KJFOYEBBIM (DAKTOPOM 3KOHOMHUYECKOI'O Ppa3BUTHS Ha MAakpo- U
MUKPOIKOHOMHUYECKOM ypOBHsX. IHBecTHpys B pa3iuuyHble BHIBl AKTUBOB, MPEANPHUATHA
HAapallMBalOT ¥ MOJCPHHM3HPYIOT CBOW OCHOBHOW KamuTal, AWBEPCUPUIMPYIOT MPOU3BOIUMYIO
IPOAYKIMIO, TIOBBIIAIOT €€ Ka4yeCTBO, pa3padaThIBaOT U BHEAPSAIOT MPOEKTH U MPOrPaMMbl, a TaKkKe
00ecrnevnBaT pa3BUTHE KOHKYPEHTOCIIOCOOHOTO KaapoBOro moreHiuana [1].

CnoBO «MHBECTUIIMN» B MEPEBOJIE «BKJIABIBATE» 03HAYAET JOJITOCPOYHOE BIOXKEHHE KalluTana B
Kakue-TM00 00bEKTHI, COLMATbHO-IKOHOMUYECKHE NTPOrPaMMBbl, IIPOEKTHl B COOCTBEHHOH CTpaHe WU
3a pyOeKOM C MEbI0 MTOTYYEeHUS J0X0a U COMHANBHOTO P deKTa.

Ho BaxxHO mpaBWIBHO BHIOpPAaTh ONTUMAIBHBIA MCTOYHHK (DUHAHCUPOBAHUS WHBECTUIIMOHHOMN
JACATCIbHOCTH, 4TOOBI B UTOT'€ UMEThH ITOI0KUTEIbHBII pe3yabTaT OT HOI[O6HI>IX BJIOKEHUH.

Y mpennpuaTuii €CTh JOBOJIBHO OMIYTHUMBIH CIHCOK, U3 KOTOPOTO MOXHO BBIOPATh TOIXOISIITHIA
WCTOYHHMK MHBECTHUITHM.

B nienoM uctoyHMkM (pUHAHCUPOBAHUS MHBECTUIIMOHHOW JEATECIBLHOCTHU JCIATCS Ha 2 OOJIbIINE
TPYIIIBL:

1) Bayrpennue, KOTOpsIMU 00JalaeT caM XO3SIMCTBYIOMHA CyOBeKT. Ho OHM XOTh M SBISIFOTCA
6CCHJ'I3THI)IMI/I, HO B IOBOJIbHO OIrpaHUYCHHOM KOJIMYCCTBE MOT'YT OBITH B HaJIM4YHH,

2) BHemHue, KOTOpble MOTYT OBITh MPUBJICYCHHBIMH W 3a€MHBIMH OT TOCYIAPCTBEHHBIX U
yacTHBIX Jiul. OCHOBHOW MX IUIFOC — 3TO BO3MOXKHOCTH NPUBJIEYb MX B 3HAYUTEIHOM KOJIMYECTBE.
OCHOBHOI MUHYC — 3TO UX IIJIaTHOCTbD.

[TosTOMYy HYXHO HaXOIUTh ONTUMANbHBIM OanmaHc Mexay JByMs rpynmamu. VHaue
WHBECTUIMOHHAS JESITEIBHOCTh MOXKET 00ECIIEUNTh HE POCT U Pa3BUTHE MPEANPHITHUS, a €r0 YOBITKH
U yXyJuieHue (rHaHCOBOTO COCTOSIHHUS

Taxxe BecOMBIi BKJIaJ B Pa3BUTUC DKOHOMHUKH BHOCAT MHOCTPAHHBLIC WMHBECTUIIMH, KOTOPLIC
NPEACTaBISIIOT (PUHAHCOBBIE M MaTE€PUANIbHBIE CPEACTBA, BIIOKEHHbIE HHOCTPAHHBIMH IOPUANIECKUMHI
1 (U3MYECKUMH JIMLAMU B Pa3IUYHbIC OOBEKTHI ACSTEIbHOCTH.

CoBpeMEHHOMY MHpPY MpHUCYIIAa Takas 0coOEHHOCTh Kak rio0anu3aiius, KOTopas IMpeBpaiiaer
MHUPOBYIO 3KOHOMHKY B OJHO II€JIO€, CTHpasl TPaHUIBl MEXIy cTpaHaMu. OJHUM W3 KOMIIOHEHTOB
r100aJIM3MPOBAaHHON SKOHOMUKH BBICTYNAIOT MIPSMbIE HHOCTPAHHbBIE HHBECTHILINH.

Lens ux MpUBIICUEHHS - OCYIIECTBICHHE CTPYKTYPHOU MEPEKPOHKH SKOHOMHKH U obecrieueHne
SKOHOMMYECKOI'O POCTA.

[IpsMble MHOCTpaHHBIE HMHBECTHLMH MPEICTAaBISIOT cOOOW BIOKEHHE KaluTaja C ILEJIbio
npruoOpEeTeHHsT JOJITOCPOYHOTO 3KOHOMHYECKOTO HMHTEpeca B CTpaHe MPHIIOKEHUS KalWTala,
o0ecrnevnBaroniee KOHTPOJIb HHBECTOPA HaJl 00bEKTOM pa3MelIeHHs KanuTana. [2]

OTo ompernesneHNe MO3BOJSAET CHAENATh CIEAYIOUIME BBIBOABI O POJIM U OCOOEHHOCTSIX MPAMBIX
WHOCTPaHHbBIX WHBECTHUIINNI:

- Omaromapsi WX MPHUTOKY YKPEIUIIETCS B3aWMOJCHCTBHE MEXIYy CTpaHaMH, CTpaHa HUMEET
BO3MOXXHOCTL UT'PATh OHpe)IeHéHHYI-O poJib B MHpOXOSﬂﬁCTBeHHLIX OTHOIICHUAX, paCTéT BJIHSHUC
CTpaHbl Ha JAPYrMe€ SKOHOMMKH, HO TaKXE M YBEJIWYHMBAETCA 3aBHCHMOCTb CTpaHbl OT CTpaH-
WHBECTOPOB;

- [IpUuxona HHOCTpaHHOﬁ KOMITaHWU HE TOJIBKO YCHUJIIMBACT KOHKYPCHIIMIO HA BHYTPCHHEM PBIHKE,
HO U TIO3BOJISIET NIPUBHECTH HOBBIE IpaBWJIA TOBEJCHMS HA PBIHKE, TEM CAMBIM pa3BUBasl yCIOBHSA
BEJCHUS KOHKYPEHTHOH OOpBOBbI. DTO CBSI3aHO C TE€M, YTO MOSIBISIOTCS HOBBIE TOBAPbI-3aMEHHUTEIH,
KOTOPBIC BBII'OJJHO OTINYAKOTCA OT MECTHBIX TOBAPOB ITO CBOUM XapPAKTCPUCTUKAM U LICHE,
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- C TOMOIIBIO MNPSMBIX HHOCTPAHHBIX HMHBECTHLHMHM pEIIAIOTCS BOMPOCHI MO OOeCIeuYeHHUIO
paboTO MECTHOTO HaCeNleHHUs, YBEIMYMBAIOTCA IOXOMABI PaOOTHHKOB, PEMIAIOTCS COIHAIbHbBIE
BOTIPOCHI; TAKUM 00pa30M, YCHIIUBAETCS POJIb M COIMAIbHASI OTBETCTBEHHOCTh YaCTHOTO OM3HECA;

- WHOCTpPaHHbIC WHBECTUIMH TMO3BOJIAIOT PEHIaTh IJI00aibHBI MPOOJIEMbI B OTIECIBLHOU CTpaHe,
KOTIa CBOHUX CPEJICTB Ha MX PEIICeHNE HeIOCTaTOYHO.

Uro kacaeTcs cutyanuu B Poccuiickoif 5koHOMUKE, TO B GMHAHCHPOBAHUY MHBECTHUIINHN B TIEPUO]]
2013-2017 rT. 4eTKO MPOCIEKUBACTCS JOMHUHUPYIOMIAs POIb COOCTBEHHBIX CPEACTB MPENNPUSTHH U
opranmzanmidi. B 2017 r. mods WHBECTHLWH, OCYIIECTBISIEMBIX 3a CUET COOCTBEHHBIX CPEACTB
opranuzanuii, cocraBmia 52,1% o0mero odbeMa MHBECTHUITMI B OCHOBHOM KamuTaja. BmecTte ¢ Tem
yXyamieHne (HUHAHCOBBIX PE3YNbTATOB NEATENFHOCTH MPEANPHUSATHA W OpraHU3aIlii B IIEJIOM B
9KOHOMHUKE Ha 6,8% mo cpaBHenuto ¢ 2016 r. U CHMXKEHHE TPOIEHTHBIX cTaBOK ¢ 10 mo 7,75%
TIPUBEIIO K TTOBBIIICHUIO aKTUBHOCTH HA KPETUTHOM DPBIHKE.

Homnst KpemuToB pOCCUICKMX OAaHKOB B CTPYKType MCTOYHHUKOB (DMHAHCHPOBAHHUS WHBECTHUIIMNA B
ocHOBHOI1 karuTan B 2017 1. coctaBuna 5,5% u Obula Ha MUHMMAJIBHOM YPOBHE 32 TOcieAnue 15 jer.
B cTpykType NpHBICYCHHBIX CPEACTB (DUHAHCUPOBAHUS WHBECTUIIMA B OCHOBHON KamMTal
HaOII0JAI0Ch N3MEHEHNE PON O KETHBIX cpeacTB. B 2017 T. 3a cdeT OFOIKETHBIX CPEACTB OBLIO
npoduHaHcupoBaHo 16,3% oOmero oobeMa MHBECTHLMH B SKOHOMHUKY. l3MeHeHWe MacmTaboB
(hMHAHCHPOBAHMS WHBECTUIIMHA 3a CUET OFOJKETHBIX cpeacTB B 2016—2017 r. onpeaensiioch pocToM
o W 00BEMOB CpENCTB OOHKETOB cyObekToB Denepanuy NMpH CHIKEHWH YYacTHS CPEICTB
(benepanpHOTO OFOKETA.

JloJist MHBECTHIIMI B OCHOBHOM KamuTas 3a c4yeT OropKeTHBIX cpenacTs B 2017 1. cocraBuia 2,1%,
B TOM YHCIIE 32 CUET CpeACTB (enepanbHoro Oromkera — 1,1% mpu COOTBETCTBYIONINX MOKA3ATEIIX
2,6 u 1,4% B 2013 1. Jlonms HHBECTHLMH 3a CYET MPOYMX HMCTOYHHMKOB (HUHAHCHUPOBAHUS,
JOMUHUPpYIOIIasa 4acCTb KOTOPBIX IIPpUXOaAUTCA Ha HWHCTUTYIIUOHAJIBHBIX HNHBECTOPOB C
rocyJapcTBeHHbIM yuactueM, B 2017 r. cocraBuna 12,0% B oOmem oObemMe MHBECTHLMI mocie 4-
JIETHETO COKPAICHHS WX JTOJTN U MACIITA00B WHBECTHIIMOHHOHN NEATENbHOCTH. [4]

Takum o00pa3oM, eCTh HEOOXOIUMOCTh HAaXOJUTh ONTHUMAJIbHBIA HAOOp HMCTOYHUKOB
q)HHaHCI/IpOBaHI/IH I/IHBCCTI/IHI/IOHHOﬁ JCATCIBHOCTH, KOTOpBII\/'I B HUTOIrc¢ IMO3BOJUT JAWHAMHWYHO
Pa3BUBATHLCS MPEANPHUATHIO, OTPACTH HITH CTPAHE B IEIIOM.
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