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BBenenue

Ha coBpemeHHOM »3Tane »KOHOMHUYECKOTO Pa3BUTHUS WHBECTUIIMOHHAS
NEATENIbHOCTh W WHBECTUIIMOHHAS TIOJIUTHUKA WrPalOT BaXXHYK poOJb Ha
MAaKpOIKOHOMHYECKOM W MHUKPOIKOHOMHUYECKOM YpoBHE. OHHM ONpEeaenstoT
Oynayiiee cTpaHbl U OyAylllee OTAEIbHBIX CYOBEKTOB X03siiicTBOBaHuUsI PD.

AKTyalIbHOCTh ~ TE€Mbl KypCOBOM palOOThl  OOyCJIOBJIEGHA TE€M, HYTO
WHBECTUIIMOHHAS JeITeAbHOCTh i1 P® sgBagerca oaHOM W3  TJIAaBHBIX
CTpaTernyeckux 3ajiad. ITHBECTULIMOHHAS TIOJIUTUKA SIBJIAETCS BaKHBIM CPEJICTBOM
oOecrieueHUs] yCJIOBHUM JIKOHOMUYECKOTO TIOABEMOM CTpaHbl, CIBUTOB H
WHCTPYMEHTOB CTPYKTYPHBIX MaHEBPOB.

O6BexkToM pedeparta ABISIECTCS MHBECTUITMOHHAS JICITEIIBHOCTD.

[Ipeamerom maHHOM pabOTHI OYIET ABISATHCS MHBECTUIIMOHHAS JICATEILHOCTh
Y UHBECTUIIMOHHAs NMOJMTHUKA Poccuiickor denepanyu B LIETOM.

Lenb nanHO# pabOTHI 3aKIIFOYACTCS B PACCMOTPEHUU TEOPETHYECKUX OCHOB
OpraHU3alMy WHBECTUIIMOHHOMN JIEATEIBHOCTH U B U3YUYCHUHU COBPEMEHHOIO ATarna
WHBECTUIIMOHHOM aeITenbHOCTH B Poccuu B 1ienoMm.

Il JDOCTMOKEHHS  IOCTABICHHOM  IICIM, HEOOXOAUMO  BBHIITOJIHEHHE
CIEIYIOIMX 3a]1a4:

— PACKPBITh CYIIHOCTh HHBECTHUIIUN;

— Paccmotpers pakTopshl, BIMSAIOMIKE HA WHBECTHIMOHHYIO JIEITCIIBHOCTh B
Poccnu;

— M3yuuTh Kinaccu(PpUKAIUIO MHBECTUIUNA B UHBECTUIIMOHHOMN JI€SITEIIbHOCTH
Y PaCCMOTPETH €€ IOPUINYECKUX YYACTHUKOB;

— Paccmotpers UCTOYHHUKHU (bUHAHCUPOBAHUS WHBECTUIIMOHHOM

ACATCIIBHOCTH !



— PaccmoTtpers MeToApl peryinpoBaHHsl MHBECTHULIMOHHOW JEATEIIBHOCTH B
Poccun.
MeTon010rn4eckoil OCHOBOM ISl HAITMCAHUS KypPCOBOU paOOThI SBISIOTCS
IUIAHOBBIE M YYETHbIE  MCTOYHUK  HMH(POPMALIMM,  XapaKTepU3YIOIIHe
MHBECTULIMOHHYIO NI€ATEIbHOCTh HCCIEAYEMOIo OOBEKTa, a UMEHHO 3KOHOMUKHU

PO.



1 MuBecTHIIMY ¥ HHBECTUIIHOHHAS MOJIUTHKA

1.1 CymiHOCTh M MICTOYHUKH UHBECTUIIM A

B mmpokoM cmbICiI€ MHBECTUIIMOHHAS AEATEIBHOCTH—ATO JIESITEIBHOCTh O
OCYILIECTBIICHUIO BIOKEHUM IEHEKHBIX CPEJICTB U APYTUX IEHHOCTEN B IIPOCKTHI, a
TakKe OOecleueHrue OTAauu BIOXXEHUW, TO €CTh IMOJYyYeHHE MPUOBUIH U
JNaTbHEUIIEro pa3BUTHA.

CornacHo 3akoHy «OO0 HWHBECTUIIMOHHOMW JesITENBHOCTH B Poccuiickoit
denepaliin», WHBECTUIMOHHAS JIESITEILHOCTh — 3TO BIIOKCHUE WHBECTULIMN U
OCYIIECTBJICHUE TPAKTUYCCKUX JCHUCTBUUN B TENIAX TMOIYyYCHHUS MNPUOBLIN WU
JOCTH)KEHUsT HMHOToo d(ddekra, ocylecTBiseMoiiii B  (QopMe KanmuTaabHBIX
BJIOKECHU .

WNuBectuninonnas cdepa B Poccuiickoit denepanun TpeOyeT CO3MaHUS
HEOOXOAUMBIX  YCIOBWM, JII  TOTO  YTOOBI  YCHEIIHO  OCYIIECTBIATH
WHBECTULIMOHHBIA mporiecc. COBOKYMHOCTh JKOHOMHUYECKUX, TMOJUTHYECKUX,
COLUMAIbHBIX, OPTraHU3aIMOHHBIX, MPABOBBIX, KYJIbTYPHBIX IMPEANOCHUIOK,
ONPENICISIIONMX B Ty WIM MHYIO XO3SMCTBCHHYIO CTPYKTYPY B LEJSX MOJYyYCHUS
noxoaa B OymyIieM, Ha3bIBA€TCS MHBECTUIIMOHHBIM KIIMMATOM.

OCHOBHBIMHU 3aJlayaMM 3KOHOMHKHM Poccum B HacTosiliee BpeMs SIBIISIIOTCS
BBIXOJT M3 (PMHAHCOBO-DPKOHOMHUYECKOTO KpH3HCa M OOECICUYeHHE YCTOMYHMBOTO
pocra. FX penienne BO MHOTOM OIPEENSAETCS CTUMYJIMPOBAHUEM UHBECTULIMOHHOM
NESITEIbHOCTH U, MPEXKE BCEr0, MHBECTUIIMU B PEATBHBIA CEKTOP PKOHOMHKH KaK
IJ1aBHOTO (haKkTOpa MOJECPHU3AIMHU U POCTA SIKOHOMHUKH.

Jlna aHanm3a HWHBECTHUIIMOHHOM JesATeNIbHOCTM B Poccuiickoi
denepanuu Mcronp30BaHbl TaHHBIE CTaTUCTHYCCKOTO OeimtoTeHs DeaeparbHOM

CIy’KObl TOCYIapCTBEHHOM CTAaTUCTUKU «J/IHBECTHIIMOHHAA JEATCIHHOCTH B



Poccuiickoit @enepaunu: YcnoBus, GpakTopsl, TeHASHIUUY 3a nepuoA ¢ 2015-2017

IT.
B tabnuue 1 nmpeacraBineHbl OCHOBHBIE OKA3aTEIN WHBECTUITMOHHOMN
nesitenbHOCTH B Poccuiickoit denepanuu.

[Tokazarenu 2015 2016 2017
MJIP/I. B % K MJIP/I. B % K MJIPJIL. B % K UTOTY
pyo. uTory | pyo. UTOTY pyo.

NuBecTunuu B 10730,8 100 100 12428,0 100
He(pUHAHCOBBIE 11427,5

AKTUBBI

B TOM YHCJIE: 10485,0 97,7 11282,5 98,7 12256,3 98,6
WHBECTULIUH B

OCHOBHOM KamuTan

WHBECTHUIIMU B 245,8 2,3 145,0 1,3 171,7 1,4
HEMPOU3BEICHHBIC

He(pHAHCOBBIE

AKTUBBI

duHaHCOBLIE 127113,6 | 100 136718,9 | 100 165669,2 | 100
BJIOYKECHMS

OpraHu3anui

B TOM YHCIIE: 13804,1 10,9 15517,2 11,3 18586,5 11,2
JOJITOCPOYHBIC

KpaTKOCPOYHbIC 113309,5 | 89,1 121201,7 | 88,7 147082,7 | 88,8

HanGonpmmii  yaenpHBIM BEC BO BIIOXKEHUAX HAIPABICHHBIX B (PUHAHCOBYIO
JNEATENBbHOCTD 3aHUMAIOT KPATKOCPOYHBIE MHBECTULIMU. MIHBECTULIMOHHBIN KIMMAT
MOKAa3bIBA€T CIIOCOOHOCTh SKOHOMHUYECKOW CHUCTEMBI K TPUEMY M YCHEITHOMY
WCIIOJIb30BAaHUIO HMHBECTUIIMU, TO €CTh OOBEKTUBHBIE BO3MOXKHOCTH CTpPaHBbI,
pErnoHa, KOHKPETHOTO MPEANPUATHS yIaCTBOBATh B UHBECTULIMOHHOM MpOLIECCE, a
TaK)Ke YCIOBHUA OyAylllel NesITeNbHOCTH UHBECTOPOB ISl BJIOKEHUSI MHBECTUIUU.
[Ipn anHanm3e MHBECTULIMOHHOIO KJIMMaTa B KadecTBE OOpa3ymOUIUX 3JIEMEHTOB
3TOrO0  IOHATUS  PACCMATPUBAIOTCS  WHBECTULHOHHAS  IPUBJIEKATEIBHOCTb,
VHBECTUIIMOHHBIA TMOTEHUHAJ, WHBECTULMOHHBIE PUCKA W WHBECTUIIMOHHAA
akTUBHOCTh. OIIEHKM WHBECTHUIIMOHHOTO KJIMMaTa KoOJeOJeTcs B TpaHHUIaX OT
«OIaronmpUSATHOTO» JI0 «HEOIATOMPUITHOT0». bIaronpusTHBIM CUMTAETCS KIUMAT,
CIOCOOCTBYIOIIMI aKTUBHOM AESATEILHOCTH MUHBECTOPA, CTUMYJUPYIOIIUE MPUTOK
Kanuraja. biiaronpusTHeIA KJIMMAT NOBBIIIAET PUCK JIJI1 MHBECTOPOB, UTO BEIET K
YTEUKH KaluTajla 3aTyXaHHEe WHBECTUIIMOHHOMW JIESITEIbHOCTH.



B 3aBucuMOCTH OT 00BEKTa BIIOKEHUS BBIACIAIOT MaTepuaibHble, (PUHAHCOBBIE U
HeMaTepHualibHble MHBECTULIMU. K MaTeprallbHbIM NPUHITO OTHOCUTH BJIOKEHHUS B
OCHOBHOM KanuTal (34aHusl, COOpYKE€HHUs, 000pyA0BaHUE, MAILTUHBI, TPAHCIIOPTHHIE
CpelCTBA U JIp.), 3alachl U MHbIE MaTepuaibHble 00BbEKTHl. Bupamu (puHaHCOBBIX
MHBECTULIUN SBIISIOTCS TOATOCPOYHBIE U KPATKOCPOUHbIE (DMHAHCOBBIE BIOKEHUS B
LeHHble Oymaru (akuuu, oOJUraluu, MPOU3BOAHbIE (DUHAHCOBBIE WHCTPYMEHTHI,
naud, BEKCeNsl, JEMO3UTHbIe CcepTHU(UKATBI W Jp.), pa3MeEIIeHUEe CpeJCTB Ha
0aHKOBCKMX BKJAJaX MW JENO3UTax, ydyacTHe B KaluTajle MPEANpUATHA WU
OpraHu3alui, NpPeJOCTABICHHbIE KPEAUTHI U 3aiiMbl, a TAK)KE NIEPEIaHHbIE B TU3UHT
OCHOBHBIE cpencTBa. HemarepuanbHbIMU  (MHTEJUIEKTYaJIbHBIMU) — SIBISIOTCS
MHBECTULIMM B HEMATEPHUAJIbHbIE AKTUBBI (MMATEHTHI, JTULEH3UH, TOBAPHbIC 3HAKH,
aBTOPCKME TMpaBa), 4YEJOBEUECKMH KamuTasl W Jp. MarepuanbHble WU
HEMaTepUAJIbHbIE WHBECTULIMM TaKXK€ IMPUHATO HA3bIBaTh pPEATbHBIMU WIH
He(UHAHCOBBIMH.

[Io BepoATHOCTH BO3BpaTa BIOXKEHHBIX CPEJACTB HWHBECTUIIMM MOTYT OBITh
KJACCUYECKUMHU, BEHUYPHBIMM U CHEKyJaTuBHbIMH. Kak mnpaBuno, s
KJACCUYECKUX MHBECTHIIMM  XapakTepHa BBICOKAas BEPOSTHOCTh BO3BpaTa
BJIOKEHHBIX Cpe/CTB. BeHuypHble MHBECTUIIMU B CHITy CBOEH CHElU(UKH UMEIOT
BEPOATHOCTh BO3BpaTa MHBECTUIMH Ha ypoBHe mopsanka 50%. CnexynsTHBHBIC
UHBECTUIIMN COMPSIKEHbI C HauOOJIBIIUM YPOBHEM PHUCKA, HO MOTYT HPHHECTH
MHBECTOPY HAaUOOJBIIYIO TOXOAHOCTb.

[Io MCTOYHMKY HPOUCXOXKIEHUS CPEACTB MHBECTULUU MOTYT OBITh YaCTHBIMH,
roCyJapCTBEHHbIMHM, HHOCTPAaHHBIMU WM cMellaHHbIMU. K BHJIaM MHOCTpaHHBIX
MHBECTULIMHA MPUHATO OTHOCUTHCS MHBECTULIMHU, OCYLIECTBIIAEMbIC (PU3NUECKUMHU
JULAMU-TPaXJaHaMU  JAPYTUX  CTpaH,  OpraHu3aluusIMd WO  JIPyTUMHU
rocynapctBamMu. [lo 1nenu HMHBECTUPOBAHMSI OHU MOTYT OBbITh HPSIMBIMU WM
nopTdenbHBIMHU.

Bunamu npsiMbIX MHBECTHULIMN SIBISIIOTCS BIIOKEHUS B YCTaBHBIM KalTUTaJl KOMIIAHUU

C LEJIBI0 ydacTus B e¢ ympaBieHUU. [lopTeabHBIMH SBISIOTCS WHBECTHIUH,
dbopmupyembie B Buje mopTdens IeHHbIX Oymar. K HUM OTHOCSATCS BIIOXKEHUS B
IIEHHBIC OyMaru opraHu3amuil, 1 B OTIMYHE OT IPSAMBIX OHHM HE MPEyCMaTPHUBAIOT

y4aCTHu:A MHBCCTOPA B YIIPABJICHUHU ACATCIbHOCTHbIO KOMIIAHHH.

B 3aBucuMocTM OT Ccpoka pa3MemIeHUs CPEACTB HMHBECTHIIMH  OBIBAIOT
KpaTKOCPOYHBIMU ([I0 T0Aa), CPEAHECPOUHBIMU (JI0 TPEX JIET) U AOJTOCPOYHBIMU

(CBBIILIE TPEX JIET).

Kpome Toro, cymiecTByeT kinaccudukanusi MHBECTUIIMMI M0 TAKOMY KPUTEPUIO, KakK
croco0 BOCMPOM3BOACTBA. TakuMm 00pa3oM BBIJECISAIOTCS BajOBblE WHBECTHUIIHH,

XapaKTepu3yromnme ooumii 00bEM BKJIaAbIBAEMBIX CPEACTB B HOBOE CTPOUTEIHCTBO,
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MPUOOPETEHHE CPEACTB U MPEAMETOB TpPyAa, MPUPOCT TOBAPHO-MATEPUATBHBIX
3aMacoB W MHTEJUIEKTYalbHBIX LIEHHOCTEW; PEHOBAI[MOHHBIE WHBECTHUIIUH,
OCYIIECTBIISIEMbIE B  IPOCTOE BOCHPOU3BOJCTBO OCHOBHBIX CpPEACTB H
aMOpPTU3MPYEMBIX  HEMAaTepUaJbHBIX AKTUBOB, U  YHCTbl€  HMHBECTHUIUH,
MPEACTaBIAIONINE COOOM BajJOBbIE MHBECTULIMM 33 BBIYETOM aMOPTU3AI[MOHHBIX

OTYUCJICHUM.

IIo oTpacnu BIIOKEHUS CPENCTB MHBECTULIMM MOTYT OCYLIECTBIIATHCS B CEIBCKOE
X0341iCTBO, 00pabaThIBAIOLINE IPOU3BOJCTBA, CTPOUTEIBCTBO, BOJOCHAOKEHUE,
J00bI4y TOJIE3HBIX UCKOMAEMBbIX, TOProBiIt0 U T.A. O3HAKOMUTBCA CO CTPYKTYpOM
uHBeCTHIIMH B P®, HUCTOYHMKAMM HX MPOUCXOXKJICHUS, BUIAMH U HWHBIMU
MOKa3aTeIsiIMU MOKHO B €XKEroJJHOM CTaTUCTUYeCKOM OroeteHe «HBecTulnu B
Poccum», koropbiii  pasmemiaercss Ha  caiite  DeaepanbHON  CITyKOBI

rOCy/1apCTBEHHOW CTATUCTUKH.

1.2 Knaccudukauusi HHBeCTHULH I

O6ocHoBaHHas Ki1accu(UKaIs MHBECTHITUHN MTO3BOJISIOT YUUTHIBATh U
aHAJIM3UPOBATH YPOBEHb UX UCIIOIB30BAHUS, & TAKKE TPUHUMATD
COOTBETCTBYIOIIICE PEIICHUE KaK Ha MaKpoO, TaK U HA MUKPO-YpPOBHE.
Pa3nbie aBTOPHI MO-CBOEMY MPOBOAAT KiIacCHU(MUKAIINIO HHBECTHITUH,
MTOATOMY PACCMOTPUM OCHOBHBIC KPUTEPHUH KiIacCH(PUKAIIMK, KOTOpast 4acTo
HCTIOJIB3YETCS TP aHAJIN3€ UHBECTUIIMOHHOW IEATEIBHOCTH.

1. ITo oObekTaM BiOKeHUI. THBECTUIIMOHHBIE O0OBEKTHI AeISITCA Ha 4
TPYIIIBI:

- 00BEKTHI PeabHOrO KanuTana (KalmuTaJlbHBIC BIIOKEHNS ),

- puHaHCOBBIE cpecTBA (TPHOOPETEHHE IICHHBIX OyMar CYUTaeTCs
dbopmoit mopTheabHOro THBECTUPOBAHUS );

- He()MHAHCOBBIE CPEJICTBA;



- YEJIOBEUECKUI KaIuTall.
2. Ilo xapaktepy y4acTHsi UHBECTOPA B HHBECTULIMOHHOM ITPOEKTE
MHBECTULIMU MOAPA3IEIAETCA Ha IIPAMbIE U KOCBEHHBIE. [IpsiMble nHBECTULIMU

MPEACTABIIAIOT MPSIMOE YYaCTUE UHBECTOPA BO BIOXKEHUHU KaluTaga B KaKOH — Tu00
KOHKPETHBII 00beKT nHBECTHpOBaHUA. KocBeHHbIE (01OCpEIOBAHHbIE)

WHBECTULIMU MPEACTABIISIIOT BJIOKEHUS KaluTala HHBECTOPA B 00BEKTHI
MHBECTUPOBAHUS Yepe3 PUHAHCOBBIX TOCPETHUKOB MOCPEICTBOM MIPUOOPETEHUS
(PMHAHCOBBIX HHCTPYMEHTOB.

3. [lo oTHOMIEHHIO K OOBEKTY BIIOKEHHSI BBIICJIAIOT BHYTPEHHUE U BHEUTHUE
MHBECTUIIMU. BHYTpeHHNE NHBECTUIIMHU TIPEICTABIISIOT COOOM BIIOKEHHE KanuTaia
B AKTUBBI CAMOI'0 MHBECTOPA, BHEIITHUE - BJIIOKEHUS KalluTajaa B PEaIbHbIE AKTUBBI
JIPYTUX XO35UCTBYIOUUX CYOBEKTOB WM (PUHAHCOBBIE MHCTPYMEHTHI MHBIX
SMUTEHTOB.

4. Tlo nepuoy UCNOIB30BaHNS HHBECTULMHU NIOIPA3IEIAIOTCSA HA

JOJITOCPOYHBIE, CPEJHECPOUYHBIE U KpaTKOCpOUHbIe. ClenyeT yUuThIBaTh, YTO
Kaccu(UKaIMs MHBECTULIMN B 3aBUCUMOCTH OT MEpUO]1a UCTI0Ib30BaHUS 3aBUCUT
oT o0ObeKkTa MHBecTUpoBaHus. Eciu paccmarpuBaTh LIEHHbIE Oymaru, TO IPUHATO
KpPaTKOCPOYHBIMU MHBECTULMSAMU CUMTATH CPEACTBA, BKIAJABIBAEMBIE HA CPOK 0
oxHoro roja. Ecnu ske 00beKTOM MHBECTUPOBAHUS CTAHOBSITCS peaJIbHbIE aKTHBBI,

TO KPATKOCPOYHBIMH HHBCCTUIHUAMHU CHHUTAIOTCA CPCACTBA, BKIIAABIBACMbBIC Ha CPOK
J0 OAHOI'O roaa. I[J'I?I KaluTaJbHBIX BJIOKCHUU JOJITOCPOYHBIM CHHUTACTCA IICPUOI
CBBIIIC IIATH JICT. CpenHecpqubIe HHBCCTHIIMH COOTBCTCTBYIOT IICPUOAY OT TPCX
J0 IIATH JICT B KaIllMTAJIbHBIX BJIOXCHMAX, OJIA (1)I/IHaHCOBI>IX CpCACTB OT roaa mo
ACCATH JICT.

5. ITo dhopme cOOCTBEHHOCTH MHBECTUIIMH TIOIPA3ACIISIIOTCS HA YaCTHBIC,

rOCyJapCTBEHHbIC HHOCTPaHHbIC. YaCTHbIC MHBECTUIIMH — 3TO BIIOKECHUS CPEJCTB B
MHBECTUIIMOHHBIE OOBEKTHI (DU3WUYCCKUMH JIMIIAMH, a TaKXKe MNPEANPUIATHIMU
HEroCyJIapCTBEHHOM ()OpPMBI COOCTBEHHOCTH. [ 0Ccy1apCTBEHHBIE HHBECTHITUN — 3TO
BIIOKEHHMS KanuTayia ¢eepalbHbIX, peTHOHAIBLHBIX U MECTHBIX OPTaHOB BJIACTH.

I/IHOCTpaHHBIC HMHBCCTHUIUH — 3TO PAa3MCIICHUC KalluTaJla HCPC3UACHTAMU B

WHBECTUITMOHHBIC OOBEKTHI APYTUX FOCYAAPCTB.
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6. [1o cTreneHn HaIEKHOCTH MHBECTULIMHU TTOAPA3IENSAIOT HA OTHOCUTEIBHO
HaJIe)KHbIE U PUCKOBBIE. BHICOKO PUCKOBBIMU SIBJISIOTCA UHBECTULIMH B CheEpy
UCCJEeI0BaHUN U pa3paboToK. MeHee pUCKOBBIMHU SIBIISIFOTCS. UHBECTULIMU B CeEpbI
C OIpPEEIICHHBIM PHIHKOM COBITA.

7. Ilo xapakTepy UCIOJIb30BAHMS KAallMTala B NHBECTULMOHHOM ITPOLIECCE
BBIJIEJISIOT IEPBUYHBIE HTHBECTULIMM, PEUHBECTULIMM U 1I€3UHBECTULINU.

[lepBUUHbBIC MHBECTUIIMH MPEICTABIISIIOT COOOM BIOKEHUS KanuTanda B KOHKPETHBIC
WHBECTUIIMOHHBIE OOBEKTHl. PEMHBECTUIIMM MPENCTaBISIIOT COOOH BTOPUYHOE
UCIIOJIb30BaHUE B MHBECTUIITMOHHBIX IEJISIX paHee MPUOOPETEHHBIX
WHBECTUITMOHHBIX OOBEKTOB MPHU HMX BBICBOOOXKICHUM W3 WHBECTHIITMOHHOTO
o0opoTa B Cilyuae peaau3aiiu 1esaei NepBUYHbIX HHBECTUIIUH.

Jle3nHBeCTUIIHS — 3TO BBICBOOOKICHUE PaHee NMHBECTUPOBAHHOTO KamuTasa

U3 UHBECTUIIMOHHOTO 000poTa 0€3 MOCJIeAYIONIETrO UCTIOIh30BaHUS B
WHBECTUIIMOHHBIX LETSX.

HNHBecTOpbl, MOAPSTUNKH, 3aKa3YMKH, TOCTABIIUKH, TTOJIH30BATEIN

00bEKTOB MHBECTUIITMOHHOM JEATETLHOCTH — 3TO YYACTHUKU MHBECTUITMOHHOMN
nesrenpHocTU. CornacHo ['paxnanckomy koaekcy PO Kk ropuandecKuMu JIMIam
OTHOCSIT: XO35IICTBEHHbIE TOBAPHUIIIECTBA U 00IIECTBA, aKIIMOHEPHBIE 00IIECTBRA,
IIPOU3BOJICTBEHHBIE KOOIIEPATUBBI, HEKOMMEPYECKUE OPTaHU3aLUU U
rOCYIapCTBEHHBIE U MYHUIUIIAIBHBIE YHUTAPHBIEC IIPEAIPUSATHS .

HNuBecTopsl — 3TO CyOBEKTHl MHBECTULIMOHHOM JIESITEIbHOCTH, KOTOPBIE
OCYIIECTBIISIIOT BJIOKEHUE COOCTBEHHBIX, 3a€MHBIX MU TIPUBJICUCHHBIX JIEHEKHBIX
CPEIICTB U 00ECTIEUNBAIOT UX LIEJIEBOE HCTOIB30BAHIE B COOTBETCTBUU C
3aKOHOIaTeNLCTBOM PD.

K nnBecTopam oTHOCATCS:

- pusnyeckue auIa;

- OpraHU3alMyu U APYTrUe IOPUINIECKUE JTULA;

- COBMECTHBIE POCCUNCKO-3apyOEIKHbBIE TIPEATIPUSATHS;

- OpraHbl MECTHOTO CaMOYIIPaBJICHUS,

- [IpaButenscTBO PO 1 mpaBuTenbcTBa cyobekToB PO B uiie opranos
YIIOJTHOMOYEHHBIX YIIPABIATH FOCYAAPCTBEHHBIM UMYIIIECTBOM;

- THOCTPaHHbIC FOPUINYECKHUE JINIIA;

- MEXIyHApOJIHbIE OPTaHU3AIUN.

NuBecTopsl yale BCEro BKJIAIbIBAIOT CBOM CPEJCTBA B MPUOOPETEHUE aKI[UI
U JPYTUX [EHHBIX OyMar npeAnpusITU, a TAK)XKE BBIIYCKAEMbIX TOCYJapCTBOM U
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OPYTUMHU PETHOHAIBHBIMU OPTaHAMU BJIACTH.

3aKka34yMKaMHM SIBIISFOTCS YIIOJITHOMOYEHHBIE HHBECTOPBI, KOTOPBIE
OpPraHU30BBIBAIOT U OCYLIECTBIIOT PEATU3ALMNIO COOTBETCTBYIOIINX
MHBECTULIMOHHBIX MPOEKTOB. McnomHuTensimu padoT, T.e. NOAPATIMKAMU, TPU
peanu3ali MHBECTUIMOHHBIX IMPOEKTOBX SIBISIOTCS CTPOUTENBHBIE, IPOEKTHO-
M3bICKATENIbHbIE OPTAaHU3ALMU U IPOU3BOJICTBEHHbIE (DUPMBI.

[Tonb3oBaTenn 0ObEKTOB KAlTUTAIBHBIX BIOKEHUH — 3TO PU3NYECKUE U
IOpUINYECKHE JINIA, B TOM YKCIIE U HHOCTPAHHBIE, a TAKKE TOCYAAaPCTBEHHbIE
oprassl (heiepanbHOro U PErMOHATIBHOTO YPOBHEHM, OpraHbl MECTHOTO
caMOyIIpaBJIeHUs, MEXAyHApPOIHbIE O0BEAUHEHHS M OPTaHU3ALUH, JJI1 KOTOPBIX
CO37at0TCsl 00bEKTHl MHBECTUIIMH.

Taxxe cyObeKTaMl UHBECTUIITUOHHOW JEATEIBHOCTH SABIISIOTCS:

- CTPAXOBLIC KOMIIAHWUH,
- THBCCTUIIMOHHBIC (1)OHJILI;

- HCroCy1apCTBCHHBIC IICHCHOHHBLIC (bOH,HBI " 1ap.

Hupectopw IlonezoBarenn o0BEKTOB 3aKazyuKn
KAINHTATBHBIX BIOKECHHI

CyOBeKTE HHBECTHIIMOHHOM
JCATENBHOCTH

[Moapaguukn ] [ 3acTpoHIIIKH ]
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1.3 UuBecTHHMOHHAA MOJUTHKA U €€ 0COOCHHOCTH

WNHuBecTuiMOHHAS MOJUTHKA SBISETCS OJHON M3 (HOPM PKOHOMUUYECKOUN MOJUTUKHU
roCyZapCTBa, KOTOpasi BKIIKOYAET PETYIUPOBAHUE BCEX CTOPOH MHBECTULMOHHOIO
mpoiiecca: pa3Mmepbl, CTPYKTYypY, HCTOYHUKH U S(PGHEKTUBHOCTH HWHBECTHUIUU.
CylIecTBYIOT HECKOJIBKO CXOXXHUX ONPEACTICHUA WHBECTUIMOHHOW MOJUTHKH. B
LEJIOM TOJ JaHHBIM TMOHATHEM IMOAPA3yMEBAETCS Lejasg cucTeMa 8§ Ienerl u
MEPOTIPUITHH, MOCPECTBOM KOTOPHIX OCYIIECTBISECTCS OOECIeueHUe HY>KHOTO
YPOBHS M CTPYKTYPbl KANUTAIBHBIX BJIOXEHUWA, KOTOPHIE HWHBECTUPYIOTCSA B
HSKOHOMHKY TOCyJapcTBa M B OTAelbHble €€ oTpacid U cdepbl. Taxxke Tyaa
BKJIFOYAKOTCSI BCE T€ MEPHI, MOCPEACTBOM KOTOPBIX OCYILIECTBIISIETCS aKTUBU3ALUS
WHBECTULIMOHHOW  AaKTMBHOCTM  TaKUX  areHTOB  BOCHPOM3BOJICTBEHHOMU
NESITEIIbHOCTH, KaK HACEIICHUS, TPEANPUHUMATENEH, TPEANPUATAN U TOCYJapCTBA.

OcHOBHBIE OCOOEHHOCTH HHBCCTHHHOHHOﬁ ITOJIMTUKH BKIIFOYAIOT.

I. Ilenim wu crparerun: MHBECTUIIMOHHAS TMOJUTUKA JOJDKHA OINPEACIUTh
KOHKpETHBbIC (DMHAHCOBBIC IIEJIM, HANpPUMEp, COXpaHEHWE KalluTaja, TeHepalus
J0X0J1a WK pocT Kanutana. OHa TakKe JIOJKHA OMPEAETUTh CTPATETUH, KOTOPbIE
OyIyT UCIIOJIB30BAThCS JUIS JOCTHXKCHUS ATUX II€JICH, HalpuMep, TUBEPCUPUKAIHS
nopTdens WM akTUBHOE yIIPaBJICHHE.

2. Puck u nmoxomaHocTh: VHBECTHIIMOHHAS MOJUTHKA JODKHA YUYUTHIBATH OajaHC
MEXIY PUCKOM U IOXOJHOCTHIO. BRICOKOPHCKOBBIE HHBECTUIIUU MOTYT 00€CTICUNTh
OOJBIIYI0O JTOXOAHOCTH, HO OHHU TaKXKe HECYT OOJBIINI MMOTEHIMAT TOTEPb.
HuskopuckoBble HWHBECTHUIIMHM, C JPYroil CTOPOHBI, MOTYT OBITH OoJee
CTaOWIILHBIMU, HO UX JTIOXOHOCTH MOKET OBITh HUXKE.

3. HuBepcudukarusa: VMHBECTUIIMOHHASA TIOJUTUKA MOXET BKJIIOYATh CTPATETHUIO
nuBepcuUKaMd — pacrpeqe/ieHue HWHBECTUIIMN 10 Pa3JWyYHbIM aKTHBaM,
PBIHKaM HJIA OTPACIISIM JIUIS CHIDKCHUS prcka. JluBepcrudukamnus moMmoraeT CHU3UTh
BIIMSTHUE OTJICITbHBIX HEOIArONMPUSATHBIX COOBITHI HA MOPT(EITb.

4. Cpok mHBeCTHUpPOBaHUA: MIHBECTULIMOHHAS IMOJIMTUKA JOJKHA YYHUTBHIBATH CPOK
uHBecTUpoBaHusa. KpaTKoCcpouHble MHBECTUIIMU MOTYT ObITb OPUEHTHUPOBAHBI Ha
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noJiyuyeHue ObICTPOIl MPUOBLIN, B TO BPEMs KakK JOJTOCPOUYHbIE HHBECTUIIUU MOTYT
OBITh HALIEJICHBI HA POCT KANUTAJa WK F'eHEpaIiIo J0X0/1a B OyaylIeM.

2 OCO0eHHOCTH HHBECTUIMOHHON MOJUTHKU PD

2.1 ®aKTopsbl, BIMAIOIINE HA HHBECTHIHOHHYIO IeATEJbHOCTh B Poccun

NHBecTUIIMOHHAS TOJUTHKA SIBIAETCS COCTABHOM YacThl0 SKOHOMHUYECKOU
MOJIMTUKHU, TMPOBOJMMON TOCYAapCTBOM HW OpraHM3alMsIMH OCHOBAaHHAas Ha
ompeneseHu 00beMOB, (opM, HampaBICHUNW WHBECTUIIUH, HMCTOYHUKOB HUX
MOJIYYEHUS C y4€TOM HEOOXOAMMOCTH MOBBIIIEHUS 3P (HEKTUBHOCTH MTPOU3BOJICTBA
U TOABEMA DSKOHOMHUKH, a TaKKE KOHTPOJIEM 3a IEJIEBbIM pPacXOJOBAHUEM
MOJIYYeHHBIX CPEeACTB. HBECTUIIMOHHAS TTOJUTHUKA TOCYAapcTBa MPOBOIUTCS s
YBEJIIMUCHUS BO3MOXKHOCTEH OTEYECTBEHHBIX W HWHOCTPAHHBIX HHBECTOPOB
OecrpensTCTBEHHO BKJIAJbIBATh CPEJACTBA B MOHPABUBIINECS BUJIBI JACSATEILHOCTH,
UMETh BO3MOXXHOCTb JJIsi MHUHHMMHU3ALMM PUCKOB TMpPU  OCYHIECCTBICHUU
WHBECTUITMOHHON JEATEebHOCTH, YBEIMYCHHUIO PEHTA0CIBbHOCTH, a TakKXKe IS
CTaOMIIBHOTO YKOHOMHYECKOTO U COI[MAIBHOTO Pa3BUTHS cTpaHbl. [IpaBUILHOCTH U
pPEe3yJIbTaTUBHOCTh MPOBOAUMON WHBECTULIMOHHOM IIOJIUTUKA TOCYIAapCTBA W
NPEINPUSATANR MOXKHO OIEHUTH MO MacmTabaMm MPUBJICYEHHBIX WHBECTUIIMOHHBIX
CPEACTB.

OCHOBHBIE  M€pbl  TOCYAApPCTBEHHOI'O  PEryJMPOBAaHHUS  MHBECTULIMOHHOM
JESTENBHOCTU: Pa3pabOTKa U BBHINOJHEHHWE TOCYAAPCTBEHHBIX WHBECTHIIMOHHBIX
nporpamMmM, AuddEepeHIIMpOBaHNEe HAJIOTOBBIX CTaBOK M JIBIOT, KpPEIUTHO-
(MHAHCOBOW M HAJOTOBOW TIOJUTHUKH, aMOPTHU3AIMOHHOW IIOJUTHUKH, HAy4IHO-
TEXHUYECKOW MOJUTUKH, OJUTUKU B OTHOIIIEHUU MHOCTPAHHBIX UHBECTUIIUHN U IP.
AMOpTHU3aIIMOHHAsl MOJUTHUKA TOCY/lIapCTBa OCHOBBIBAE€TCSI Ha OIpEIEICHUE
MOpsiIKa HAYMCIECHUS M HCIOJb30BaHUA aMOPTU3ALMOHHBIX HauucieHuil. C
MOMOIIbI0 TPAMOTHO MPOPAOOTAHHOW aMOPTH3AIMOHHOW TMOJMTUKU TOCYIapCTBO
MOXXET JaTh BO3MOXKHOCTh TMPEANPUATHIM HMMETh HEOOXOIUMBIH 00BEM
WHBECTUIIMOHHBIX CPEJICTB ISl OOHOBJICHHS] OCHOBHBIX (DOHIOB, YTO KpaiiHE Ba)KHO
B COBPEMEHHBIX IPOMBIIUIEHHBIX MPEANPUATHIX, TI€ U3HOC OCHOBHBIX CPEJICTB
nocturaet 70 %. [loa HaydYHO-TEXHUYECKOW MOJUTUKON rOCyIapCcTBa MOHUMAETCS
KOMIUIEKC MEPONIPUATUM, HAIIPABJICHHBIN HA Pa3BUTHE HAYKHA U TEXHUKH, JOJKHBIN
YYET U BHEJIPEHHUE PE3YIbTATOB MCCIEIOBAHUN B ITPOU3BOACTBO. B COBpeMEHHBIX
yCcIoBUsIX, Korga Poccust TepsieT CBOM MO3UIMHM B HAYYHO-TEXHUYECKOM 00J1acTH,
euie pas3 cleayeT HAllOMHUTh, YTO YCKOPEHHE Hay4YHO-TEXHHYECKOrO IMporpecca
SABJISIETCS Ba)XHEUIIUM (DAKTOPOM MOABEMA SKOHOMHUKH W BBIBEJCHHUE HalIeh
CTpaHbl Ha MEpenoBble MO3UIMU B MHUpe. CylmIECTBYIOT TAaKK€ U JIPYTUE THUIIbI
VHBECTUIIMOHHOW  TOJINTUKH, TaKWE  Kak:  OTpacieBas, peruoHaJIbHas
VHBECTUIIMOHHAS MOJINTUKA U UHBECTULIMOHHAS IMMOJUTHUKA NpeanpusTus. Bece oHn
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B3aMMOCBSI3aHbl M B3aMMO3aBUCUMOCTH, HO  ONPEACISIONIEH  SBIAECTCS
rOCYyJapCTBEHHAs] HHBECTULHOHHAs nonauTHKa. OHa co3maeT yCIOBHS U
CIOCOOCTBYET CTUMYJIMPOBAHHIO HWHBECTULIMOHHOM JESITEIbHOCTH Ha BCEX
YPOBHSIX.

Bce BuIbI THBECTUIIMOHHOM ESITENHLHOCTH X03SUCTBYIOIIUX CYOBEKTOB
OCYIIECTBIISIFOTCS 32 CUET (POPMUPYEMBIX UMHU MHBECTUIIMOHHBIX PECYPCOB.
NHBecTUIMOHHBIE PECypChl IPEACTABIAIOT COO00M BCe BUJIBI (DMHAHCOBBIX
aAKTUBOB, IPUBJIEKAEMBIX JIJII OCYIIECTBICHUS BIOKEHUM B OOBEKTHI
WHBECTUPOBAHUA.

OUHAHCUPOBAHUE UHBECTUIIMOHHON E€SATEIBbHOCTU MPEANPUATHS MOKET
MIPOUCXOUTH U3 Pa3HbIX HICTOUHUKOB. Pa3Ho0Opas3ue NCTOYHUKOB
(dbrHaHCUPOBAHUS OOBICHACTCS KaK HEXBATKOW COOCTBEHHBIX PECYPCOB
IPEANPUATHS, TaK U Pa3TMINEM UHTEPECOB, MPECIETYEMbIX CYObEKTAMHU
WHBECTUIITMOHHOMN NESITCILHOCTH.

BakHbIM yCIIOBHEM YCTOMUYHUBOIO Pa3BUTHS YIKOHOMUKH CTPAHBI SIBJISIETCA

€ro UHBECTUIIMOHHASI aKTUBHOCTh, TaK KaK HHBECTUIIMH ()OPMUPYIOT
MPOU3BOICTBEHHBIN MOTEHIIMAI U MPEIONPEACISAIOT KOHKYPEHTHBIE MTO3UIIUU
CTpaH Ha MUPOBBIX PbIHKAX. BBICOKass MTHBECTULIMOHHAS AKTUBHOCTbH JIOCTUTA€TCS
MIOCPEJICTBOM POCTa 00HEMOB PeATU3yEMbIX HHBECTHUIITMOHHBIX PECYPCOB U
Hanbosee 3 (HEKTUBHOTO X UCTIOIb30BAHMS.

EnuHCcTBO HCTOYHUKOB (DMHAHCUPOBAHUS MHBECTUIIMI U METO/IOB
dbrHaHCUpOBaHUS 00pa3yeT cucTeMy (PMHAHCUPOBAHUS MHBECTUIIMOHHOM
nestenbHOCTH. [Ipobiiema n3ydeHus U aHaJIN3a HCTOYHUKOB (PMHAHCUPOBAHUS
WHBECTULIMN OYEHb aKTyaJbHa.

BaxxapiM 3Ta ipoGiema siBisieTcs ceroans u s Poccuiickoit denepaiiiu, Tak Kak
OTMEYAETCS YCUIICHUE MaJICHU WHBECTULIMOHHOW aKTUBHOCTH B CTPaHE.

Tennennust yBenudeHUs COOCTBEHHBIX CPEJCTB SIBISIETCS HETaTHBHOW, TaK Kak
OCHOBHBIM HEJIOCTATKOM COOCTBEHHBIX CPEJICTB, KaK MCTOYHHUKA (HOPMHPOBAHUS
VHBECTUIIMOHHBIX PECYpPCOB, SBISETCS HMX OrPAHUYEHHOCTb, B TO BpEMsA Kak
MPUBJICYEHHbIE  CpelCcTBAa  O0JafalOT  MPAKTUYECKHU  HEOTPAaHHUYECHHBIMU
BO3MOXHOCTSIMU.

Xo4YeTcsi OTMETUTh, YTO HUCIOJIb30BaHME OAHKOBCKUX KPEAUTOB KaK HCTOYHHMKA
(MHAHCUPOBAHUSI WHBECTUIMUA MPOUCXOJUT HE B MOJHOM Mepe, Tak Kak H3-3a
HU3KOM KaluTalbHOU 0a3bl OTEYECTBEHHbIE KPEUTHBIE MHCTUTYTHI MIOKA HE B CHJIAX
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00€ecreyuTh POCCUHUCKHE KOMIAHUU HEOOXOIUMBIM OOBEMOM HHBECTHIIMOHHBIX
pecypcoB.

Bonbias yacTe cpenctB u3 (penepanbHbIX OIOIKETOB, KOTOPbIE OBLIN BbIEICHBI HA
MHBECTULIMOHHBIE 11eJIM, ObljIa HApaBJieHA HA PEIICHHE BaKHEHIINX COIMAIbHBIX
npo0seM, He UMEIOIINX albTePHATUBHBIX HICTOYHUKOB (DMHAHCUPOBAHMS.
CokpanieHue TOCyJapCTBEHHOTO y4yacTUs B  HMHBECTHIIMOHHOM  IIpoliecce
Mpeanojaraerca 3a CYeT pPa3BUTUS (UHAHCOBBIX PBHIHKOB, 3a CUYET poCTa
MHOCTPAHHBIX HMHBECTHUIIMM, a TakKe C MOMOUIbI0 BHEIPEHUS T'OCYAapCTBEHHO-
YaCTHOI'O MapTHEPCTBA B UHPPACTPYKTYPHBIX OTPACIISIX.

Ponb pongoBoro peinka B (MHAHCHPOBAHWM MHBECTULIMOHHOM J1€ITeNbHOCTH B PO
[OKa YTO OCTaeTcsl OYeHb He3HauuTenbHOU. JlanbHelee pa3BuTHe (HOHIAOBOIO
pBbIHKa, O€3yCIIOBHO, CIIOCOOHO aKTHBH3UPOBATh PAa3BUTHE HWHBECTUIMOHHOTO
npornecca B PO.

Ponb pongoBOro peinka B (MHAHCHPOBAHWM MHBECTUIIMOHHOM J1€ITeNbHOCTH B PO
[OKa YTO OCTaeTcs OuYeHb He3HauuTesNbHOW. JlanbHeliee pa3BuTHe (HOHIOBOTO
pBIHKa, O€3yCIIOBHO, CIIOCOOHO aKTHBH3UPOBATh PAa3BUTHE HWHBECTUIIMOHHOTO
nporecca B PO. IIpu 3ToM HE0OXOAMMO MOHUMATh, YTO CIOXKHOCTH U 3aTPATHOCTD
OpoLEAypbl SMHCCHUM aKUMA W OONUranuii CyIIeCTBEHHO OTrpaHUYMBAET
BO3MOXHOCTH JIAHHBIX HCTOYHUKOB I (UHAHCUPOBAHMUS  KaMUTAIbHBIX
BiokeHud. Tak mnpeumymiecTBa OOJHMrallMOHHBIX 3aWMOB  Kak MeToAa
(uHaHCUpPOBAHMSI TPOSBISIIOTCS TOJIBKO B TOM Clyyae, €clidi OOBEMBI
3aMMCTBOBaHHUS OOJIbIIME, YTO HMEET MECTO IpPHU peaau3alud KpPYHHBIX
MHBECTULIMOHHBIX ITPOEKTOB. DTO OTHOCHUTCS U K ITPOLIEype Pa3MEILEHUS aKIHil.
B Hacrosimee BpeMms, B YCJIOBUAX INIOOANU3allMy, BEAYIIYIO POJIb B KayecTBE
UCTOYHMKA  (UHAHCUPOBAHMS  WHBECTULUOHHON  JIEATENBHOCTH  WUIPAOT
MHOCTPAHHbIE MHBECTUIIMH, MCIOJb30BAHNE KOTOPBIX HAIPABJICHO Ha IOJIyYECHHE
MaTepUabHbBIX U (PUHAHCOBBIX PECYPCOB U3-3a PyOeKa, UCII0JIb30BaHUE NIEPEI0BOI
TEXHUKU U TEXHOJIOTUH.

HcTtounuku (GopMHUpPOBaHHS MUHBECTULMOHHBIX PECYpPCOB B PHIHOYHONW SKOHOMHKE
BECbMa MHOT000pa3Hbl. OJTO OOYCIOBIHMBAET HEOOXOAUMOCTh OIpeAeNICHUs
coJiep>KaHUsl ICTOYHUKOB HHBECTUPOBAHUS U YTOUHEHUS UX KJIacCU(PUKAIIIH.

Bor Heckonbko KiIOUEBBIX (AKTOPOB, BIHUSAIOUIMX HAa HHBECTHLMOHHYIO
NeATeNbHOCTh B Poccun:

1. DxoHOMHYECKas CTAOMIBHOCTh: DKOHOMHYECKAs: CTAOMIBHOCTh UTPAET BAKHYIO

pOJIb B MHBECTHIIMOHHOW NeaTeNbHOCTH. HecTtaOmibHOCTE B 00nacTu MHGIAINY,
0OMEHHOTO Kypca, OI0JDKETHOTO euruTa v APyruX IKOHOMHUIECKUX MTOKa3aTeseH

MOJKCT OTIIYTHYTb HHBCCTOPOB.

2. Tlomutmueckas cpena: IlonmuTuyeckas CTaOMIBHOCT U MPO3PAYHOCTH
3aKOHOJATEJILCTBA O 3allATE HWHBECTUIMN TAaKKE€ OKA3bIBAIOT BJIMSHUE Ha
WHBECTUIIMOHHYIO aKTUBHOCTh. HempeackazyeMble MOTUTUYECKUE U3MEHEHUS WITU
KOPPYMIHSI MOTYT IMOBJIUATH HA PEIICHUE HHBECTOPOB.
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3. PerynsartuBHas cpena: KauectBo 1 3¢ (heKTUBHOCTH TPAaBOBOI CUCTEMBI, a TAK¥Ke
PEryJISITUBHBIE OTPAaHUYEHUS M HAJIOTOBasi MOJUTUKA MOTYT CYIIECTBEHHO BIMITH
Ha IPUBJIEKATENBHOCTh CTPaHbI JJIsl ”THBECTOPOB.

4. Pecypcuas ©0a3za: Poccust oGnamaer OOIIMPHBIMH NPUPOJHBIMU peCypcami,
TaKUMH Kak He(QTh, Ta3, Yrojb, JPEBECHMHAa W JAp. ODTO MOXET IPUBJIEKAThH
WHBECTHUIIMU B CEKTOPHI TOOBIUU U MEPEPAOOTKU ITUX PECYPCOB.

5. Undpactpykrypa: Pa3Butue nHpacTpyKTyphl, TAKOM Kak TPAHCIIOPTHAS CETh,
HHEPreTUKa, TEJICKOMMYHUKALIUM, TAK)KE OKa3bIBAET BIMSHUE HA BO3MOXHOCTH
WHBECTHULINH.

6. octyn k peiHkaM: [loTeHIMAIBHBIN HOCTYN K OOJBIIOMY PHIHKY MOTpeOUTENen
MOKET OBITh OAHUM U3 (HAKTOPOB, CTUMYJIUPYIOIINX UHBECTULIHUH.

7. T'eononutnyeckue ¢axktopel: ['eomomutuyeckas oOCTaHOBKA U OTHOLIEHUS C
JIPYTMMH CTpaHAMU MOT'YT OKa3blBaTh BIMSIHUE Ha pPElIEHUE HHBECTOPOB.

8. MlnHOBaMu U TeXHOJOTUU: Pa3BUTHE HOBBIX TEXHOJOIMI U MHHOBALUNA MOXET
CTUMYJIMPOBATh MHBECTUIIMU B CEKTOPBI, CBSI3aHHBIE C BBICOKMMH TEXHOJIOTHSIMHU.

15



2.2 IIpo6GyieMbl peajiu3anu HHBECTHUIIMOHHOI MOJUTUKH B PD

[lenpto roCymapCTBEHHOTO PEryJUPOBAHUS MHBECTUIIMOHHOW Cephbl B YCIOBUSIX
PHIHOYHOM 3KOHOMHKH SIBJIICTCS HEIOMYIIEHUE KPU3UCHBIX SBJICHUM, a Takke
CTUMYJINPOBAaHNWE WHBECTUIIMOHHBIX MPOILECCOB B 3KOHOMUKE. ['OocyaapcTBEHHOE
pEryJIMPOBAaHUE WHBECTUIUM MOXKET JOCTUTHYTh yCIl€Xa TOJIBKO B TOM Clyyae,
KOrJla CTPATErM4YEeCKUE LENd TOCyAapCTBAa COBIAJAIOT C €CTECTBEHHOM LEJIbIO
WHBECTOpa MOJYYUTh MAaKCUMaIbHYIO TPUOBLUIL P MUHUMAIBHBIX pUCKax. Jliis
MPUBJICYCHUS MHOCTPAHHBIX MHBECTUIIMI TOCYJApCTBO JOJKHO aKTUBU3UPOBATH
O00pb0y C KOppymiuei, 3a00TUTHCSI O TOBBIIMICHUH UMUJKA U MEXITYHAPOJIHOTO
pedTHHra CTpaHbl, MPU3HAHUHU 3apyOCKHBIMH SKCIEPTaMU OJIArONPUSTHOCTU
WHBECTUIITMOHHOTO KiuMara Poccurm © TPOBOAMTH aKTUBHYH paboTy IO
PUBJICYCHUIO MHOCTPAHHBIX UHBeCTUIIMKN. OMHON U3 Haubosee OCTPhIX MPOOIEM
coBpeMeHHOM Poccun octaercs 1OCTHX)EHNUE CTaOMIIBHOTO SKOHOMHYECKOTO POCTa.
B uucne pakropoB, oka3pIBaOIMMX HEMOCPEACTBEHHOE BO3/ICUCTBUE HA TUHAMUKY
SKOHOMHUYECKOTO pa3BUTHS, pelIaoas pojb, HECOMHEHHO, MPUHAJICKUT
WHBECTUITMOHHON cdepe. MHBECTUIIUHM ONpEesoT MPOLecC 3KOHOMUYECKOTO
pocTa B I1IEJIOM M BBICTYNAIOT BaKHEHIITUM CPEACTBOM OOECIEeUeHHs] YCIOBUMI
BbIxoJla Poccum M3  COCTOAHMSL XPOHUYECKOTO HKOHOMMYECKOTO KpPHU3HCa,
BHEJIPEHUSI COBPEMEHHBIX JOCTHXEHHUM TEXHHUUYECKOIro Mporpecca, IMOBBIIICHUS
KAUeCTBEHHBIX IIOKa3aTelied XO35WCTBEHHOW JeSITeIbHOCTH . B CcOBpeMEeHHBIX
YCIIOBHSX BOMPOC OO0 WHBECTUIIMOHHOM UMHke B P® He craBUTCS WU
3aMaTYMBaETCs, JIMOO MO3UITMOHUPYETCS KaK JAJIEKO HE CaMblil aKTyallbHBIA HIIH
HEOTJIOXKHBIM Borpoc. Co CTOPOHBI pPa3IMYHBIX BETBEM POCCHIICKOW BIACTHU
paclpoCTpaHEHbl TIOMBITKU MPEICTaBUTh MPUUYMHY HE CaMOTO JIy4IlIeTro WIH
YXYJIIIAOMETr0Cs NHBECTUIIMOHHOTO UMHUka Poccuu Kak «yCUJICHHE HaIaJoK Ha
Poccuro B CBsI3U C YKPEIUICHHEM €€ CaMOCTOSATEIIBHOCTH, B TOM YHCIIe (PUHAHCOBOH,
U B MEXIyHapoaHbIx aemax» [23]. 28 [To MHeHHIO OONBIIMHCTBA IKCIIEPTOB 00a
TaKMX T[IOJX0Jla HE SABIAIOTCA IUIOAOTBOpHBIMH. I[IpoOieMa mpuBICUYCHUS
WHOCTpaHHOTO KanuTajia B PO peansHo cymiecTByeT. OHa 3aKJII04aeTCS B TOM, 4YTO
CTpaHa IPHUBJICKACT Majo0 MPSIMbIX MHOCTPAHHBIX MHBECTHULIMI MO CPABHEHHUIO CO
CBOMMH BO3MOXKHOCTSIMH. Poccus sBIsIeTCS WHBECTUIIMOHHO-TPUBJIECKATEIBHOM
CTPaHOM, OJIHAKO B HACTOSIIEE BPEMS HE PEATM3YET CBOU NOTCHIUAIBHBIC
BO3MOYXHOCTH, UMES OOJIBIIIOE KOJIUYECTBO MEXaHU3MOB ISl YAYUIIICHUS CUTYaIUH.
JI7151 TOTO HEOOXOAMMO BHEIPEHUE B MHBECTUIIMOHHYIO MOJUTUKY CTPAHbI JIYUIIIHX
MHPOBBIX TPAaKTUK. CyIIEeCTBYeT HECKOJIBKO THIIOB MPOOJEM BIUAIONIUX Ha
WHBECTULIMOHHBIA KinuMmaT B Poccum. [ TOBBIIEHHUS WHBECTUIMOHHOM
MPUBJICKATEILHOCTH TEPPUTOPUM, IO MHEHHUIO TMPEJICTABUTENICH WHOCTPAHHBIX
KOMIIaHM HEOOXOAMMO YBEJIMYEHHE TTPO3PAYHOCTH MPOIIEAYP OCYIIECTBISIEMBIX B
X0JIe pealu3alii TMPOEKTa, HaJW4Yhe YETKOTO pa3/ieICHUs OTBETCTBEHHOCTH B
rOCy/IapCTBEHHBIX oOpraHax cyowbekta Poccuiickoit dDenepannu, HaIU4Iue
MOAXOSIIeH HHPPACTPYKTYPHl M YCHEIIHBIX MPUMEPOB peaii3allii MPOCKTOB C
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MHOCTPAaHHBIMUA KOMIIAHUAMHU. PEKOMEHIAalM UHBECTOPOB CBOLATCSA K TOMY, UYTO
yCWIHS BJIacT€d JOJKHBI OBITh HalpaBi€Hbl HAa CHUKEHUE PUCKOB M 3aTpar
MHBECTOPOB. MHBECTOPY HEOOXOAUMO MPEIOCTABIATH MAKCUMAILHO KOHKPETHBIM
IUIaH MPOXO0XKJIEHUS CTaJAMM MPOEKTa C OMHUCAHUEM BPEMEHHBIX M (DMHAHCOBBIX
3arpaT. B Hacrosiee BpeMsl CI0KUIACh HE COBCEM OaronpusiTHas CUTyalus AJs
MHBECTULIMOHHON AaKTUBHOCTH ¢ mno3unmil ¢guuancupoBanus. [lomutuka b B
OTHOIIEHUH OAHKOB U ACHEKHO-KPEAUTHAS MOJIUTHUKA HE CIOCOOCTBYIOT Pa3BUTHUIO
pBIHKA 3a€MHOT0 (PUHAHCUPOBAHMUS, TO €CTh NOJYUYUTh KPEIUT TsKenee, a 0e3 Hero
[IPAKTUYECKHU HEBO3MOKHO pa3BUBATHCH, 0COOEHHO MajomMy
OpealpuHUMATENbCTBY. Bc€ BhlllIeykazaHHOE ycyryOmisieTcss yxXyauarouencs
PKOHOMHUYECKOM 00cTaHoBKOM B Poccun — 3amennenue BBII, pocT 1ieH, cHbkeHue
norpedbutenbckoro crnpoca. B Poccunm ocobo octpeiM ocTaércs BOmpoc O
CTpaxOBaHWU MHBECTULIUNA OT MOTEPH, HEOJATONPUATHBIX YKOHOMUYECKUX YCIOBHI
U JPYTUX TSKEIO0 TPOTHOZUPYEMBIX CHUTyaluMid. OTOT BOMNPOC JIOJDKEH
periaMeHTUpoBaThCs A (PEKTUBHOM U MPO3pAYHON 3aKOHOJATEIHHOM 0a30H.

B mnacrosmuit mepuon B Poccum akTyanbHOM Takke sBiseTcs mpoOiema
aKTUBHM3AllMM HMHBECTUIIMOHHOIO TIpollecca, KOTopas TpeOyeT MepecTporKu
WHBECTUIIMOHHOM MOJIMTUKH U YIIpaBieHUs] HHBeCcTUIMsAMU. Hanbonee BaKHBIMU U3
ATUX MPOOJIEM SBISIOTCS:

a) HEyCTONYNBOCTh OAHKOBCKOW CUCTEMBI CTPaHBI,
0) MaybIii 00BEM OPraHU30BAHHBIX COCPEIKCHMII;

B) HEpa3BUTHIK (DOHIIOBBIA PBIHOK; MOHM)XEHUE CTAOWUJIBHOCTH HAIIMOHAIBHOM
BaJIOTHl  HEMOYETHI  3aKOHOJATENbCTBA  HEPA3yMHOCTh  DKOHOMHUYECKOM
NEATeIbHOCTH TOCYJapCTBa SKOHOMHUYECKHMM YITaJloK HECOOJIOJICHHE TMPOIIECCOB
CO37IaHUsI OOIIECTBEHHOI'O0 KanuTaja YCHJICHHE KpHU3Hca OFOKETHOM CHCTEMBI
IIOHIKEHHE BaJOBBIX HAIIMOHAIBHBIX HAKOIIJICHUH

I') IIJI0X0€ COCTOSTHUE MHPPACTPYKTYPHI;

1) HEIOCTAaTOYHOE BHUMAaHHUE K Pa3BUTHUIO BHYTPEHHETO CIPOCa M YBEITUYCHUIO
BHYTPEHHEH 0a3bl COCPEIKESHU.

Ilepen rocymapcTBOM CTOMUT 3ajaya MPUBICUEHHS CPEICTB HMHOCTPAHHBIX
WHBECTOPOB. 3apy0eKHOE HWHBECTUPOBAHWE TIOMOTJIO OBl PEIIUTh MpodiIeMy
HEJIOCTATOYHOr0 (DMHAHCUPOBAHUS SKOHOMHUKH 32 CUET OIOKETHBIX CpeAcTB. B
cBsa3u ¢ BBeaeHueM caHkuuil npotuB PO crpanamu EC, CIIIA u psiaom uHBIX
roCyJapCTB, MHBECTUIIMOHHBIE BIUBAHUS B SKOHOMUKY P®D cO CTOPOHBI yKa3aHHBIX
CTpaH CWJIBHO COKPATHUIUCH, JTUOO BOOOIIE MPEKPATHIHCh. TeM caMbIM ObLTH
BBI3BaHBI CEPHE3HBIC TTPOOIEMBI B TeX cepax, KyJa STH HHBECTHITNH JOJDKHBI ObLITH
OBITH HampaBJieHbI. 3apyOeKHbIE KOMITAHUH TIEPECTAITN BKJIAIBIBATH CBOH KAITUTAJIbI
B  MAIIMHOCTPOEHHWE, B  BBICOKOTEXHOJOTHMYHOE MPOU3BOJCTBO, MHOTHUE
aBTOMOOWJIbHBIE 3aBO/IbI, J€HCTBOBaBIINE Ha Tepputopuu PD, BbIHYXIEHBI ObLIU
CBEpHYTh CBOIO JeATeNbHOCTh. CIO0XKHOCTH HAONIOJAIOTCs Takxke B cdepe
3IpaBOOXpaHEHUs, B  (apMaLEBTUUYECKOM  MOPOMBINUIEHHOCTH. CTOMMOCTH
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3apyOeKHBIX  TpenapaToB  CYIIECTBEHHO  BBIPOCJIA, a  OTE€UYECTBEHHAas
dbapMalieBTHUYECKasi MPOMBIIIJICHHOCTh  CJMIIKOM  CJa00  pa3BHUTa, UTOOBI
BOCIIOTHUTH JAS(UIMT U LIEHOBYIO HEJOCTYMHOCTh 3apyOexHbIX aHanoros [7]. B
TaKOM MOJIO)KEHUM POCCUMCKOM DKOHOMMKE OCTAaE€TCA PACCUMTHIBATH TOJIBKO Ha
COOCTBEHHBIE CHUJIBI, & JIJISl 3TOI'0 HEOOXOUMO MPOBECTH LIEBIN psia pedhopm, 4TOOBI
YOPOCTUTh PETUCTPAIIUI0 HOBBIX TMPEANPUATUNH U TPHUBICUECHUE WHBECTUIIUN B
KIJIFOUEBBIE OTpacyii. TeM caMbIM ¢ COKpaIlleHHeM WHBECTUIIUH, C OTTOKOM KamuTasa
3 PO, mnosBumuch mnpobiieMbl BO  MHOTUX  cdepax, OCTaHOBHJIHCH
MIPOU3BOJICTBEHHBIE IIUKJIBI HA PSJE NMPEANPUATAN TPOMBIIIJICHHOCTH, OLIYIIAeTCs
HEXBaTKa MaTepUajiOB U KOMIUICKTYIOIIUX MMOCTABIISBIIUXCS paHee U3-3a TPAHUIIBI.
Tem He MeHee, HeJTb3sl OJTHO3HAYHO YTBEPKAaTh, UTO BBEIEHHBIE 3aMa0OM CAaHKIIUH
OKa3aJIi Ha HHBECTUIIMOHHBIN KJTIMMAT Poccuu cyiiecTBEeHHOE HETaTUBHOE BIIUSHUE.
[To3UTUBHBIE MOMEHT B ATOM CHUTYyallMM COCTOUT B TOM, UTO BHEIIHEE JABJICHUE
OyJIeT CTUMYJIMPOBATh POCCUUCKHE BJIACTH HA pealibHYIH0 paboTy MO Pa3BUTHUIO
SKOHOMUKH, a IPOMBIIIJICHHBINA CEKTOP CTpaHbl HAYHET padOTy HaJ COOCTBEHHBIMHU
COCTABJISIOMIMMH, CTUMYJIUPYS U pa3BUBas POCCUNUCKUX MPOU3BOJUTEIECH.
OcHOBHBIE HHBECTUIIMOHHBIE TTP0OIeMBbl B Poccun:

a) lucriponopiiii ”HBECTUPOBAHUSI B PETHOHBI. JIMHAMUKA MHBECTUIINI B PETHOHBI
Poccun coOTBETCTBYeT MX WHBECTHIIMOHHOHW MpuBJIeKaTeIbHOCTUH. CyIIecTByeT
OoJblliasi pa3HMIIA B YPOBHE Pa3BUTHUSI PETHOHOB, YPOBHE WX HMHBECTUIIMOHHBIX
NOTEHIMAI0B. borarele MPUPOJHBIMU peCypCcaMH AKTUBHO pPa3BUBAIOTCS, B TO
BpeMsi KaK OCTajibHble CYObEeKThl P® HCIHBITHIBAIOT OCTPHIN Je(UIUT CPEACTB Ha
passurue. [loctynaronue u3 denepaibHOro OOKETa CPeACTBA PACXOAyIOTCS Ha
pelIeHre TeKyIHUX MpoOJieM, TaK KaK KpailHe BBICOK HM3HOC OCHOBHBIX (POH/IOB
ctpanbl. CyliecTBeHHasi CollalibHas Harpy3ka CHUYKAaeT BO3MOYKHOCTH PETHOHOB
110 UHBECTUIIMOHHOMY Pa3BUTHIO U3-3a Je(UIIUTA CPEICTB.

0) HepaBHOMepHOe pacmpencieHMe HWHBECTHUIIMM 110 BUJIaM SKOHOMHYECKOM
neATeNbHOCTU. BcliencTBue BBICOKOW CTOMMOCTH KPEIUTOB WHBECTULIMOHHBIE
BO3MOXHOCTH OKa3ajuCh OOJbllle Y BBICOKOpPEHTaOenbHBIX oTpacieil. Tak, B
n00bIMy TOJIe3HBIX HcKomaeMmblx B 2016 1. BioxeHo 16,3% COBOKYMHBIX
MHBECTULIUI CTpaHbl. B TO ke BpeMs B CEIbCKOE XO3ICTBO HAMPABIEHO JUIIb 5,7%
WHBECTHUIINIA, a B Hay4HbIe pa3zpaboTku Bcero 0,9%.

B) Jlucnponopuuu HCTOYHUKOB HHBECTHUPOBAHUS. BaHKOBCKUI CEKTOp NpPHU3BaH
oOecrieunBaTh OW3HEC CpEACTBAMHU ISl PA3BUTHsI, HO BBICOKHUU OaHKOBCKHIA
MPOLIEHT CAEPKUBAET ATU Ipoliecchl. IHBECTUIIMOHHBIE BO3MOXHOCTH PEAIBHOTO
CEKTOpa SKOHOMHUKH CBSI3aHbI C COOCTBEHHBIMH M TIPUBJICUEHHBIMU pecypcamu (59%
WHBECTHUIINI), TOCYIapCTBEHHBIM (uHaHcupoBanueM (19%), kpenutamu OaHKOB
(9%). ITomoOHast CTpyKTypa MHBECTHIIUN HE CIIOCOOCTBYET OBICTPOMY BHEIPCHUIO
WHHOBaUUi. 32

r) OO6ocTpeHrne MaKpOIKOHOMHUYECKHX TMPOOJIeM B COBPEMEHHBIX YCIOBHUSX.

[TocnencTBus (PUHAHCOBO-IKOHOMHUYECKOTO KpHU3HCA, OErcCTBO POCCUHCKOTO
KamuTaja 3a TpaHHIly, OTTOK MHOCTPAHHOTO KaluTajla, MaJeHhe Kypca pyOJs,

BBICOKAs [IeHa OAaHKOBCKOI'O KpEeInTa.
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n) HemocratouyHslii mpUTOK MHOCTPAHHBIX MHBeCcTUIMI B Poccuto. Hecmotps Ha
KOJIMYECTBEHHBIA POCT MHOCTPAHHBIX MHBECTULMKA B MOCJIEIHUE TOIbI, B LIEJIOM
MPUTOK UHOCTPAHHBIX MHBECTUIIMN HECTaOUJICH.

['ocynapcTBeHHbIE M YacCTHbIE WHBECTHIIMM B SKOHOMHUKY Poccum, crnocoOHBI
CTUMYJIMPOBATh MOJEPHU3ALMIO IKOHOMHUKM M €€ pPa3BUTHE, HO I O3TOr0
HEOOXOUMO TIepecMaTpuBaTh CYIIECTBYIOUIYI0 TOCYJapCTBEHHYIO TOJIUTHKY,
YBEJIIMYMBATh BIIOKEHUS TOCYAAPCTBEHHBIX KOPHOpALUMWM, a TaKXe TIOBBIIATh
KayeCTBO MHBECTULIMOHHOIO KiIuMaTa. Poccust HyKIaeTcs HE CTOJIBKO B MaCCOBOM
MPUTOKE HHOCTPAHHOTO KAaIlMTajla, CKOJIBKO B €r0 IPUXOJE BMECTE C TEXHOJIOTUSAMMU.
[ToaTomy xenaTenbHO, YTOOBI CO3/]aBAJIUCh YCIOBUS Ui Ou3Heca B 1esoM. Toraa
WHOCTPAHHbIE HHBECTOPBI MOTYT ChITPAaTh CTUMYJIMPYIOLIYIO POJIb, HE PETEHYS HA
BBITCCHEHUE OTEYECTBEHHBIX MHBECTOPOB [25]. be3 COBMECTHBIX YCHIIHUU
dbenepanbHbIX, PETUOHAIBLHBIX U MECTHBIX OPraHOB BJIACTH, TOCYJAPCTBEHHOTO U
YaCTHOTO CEKTOPOB 3KOHOMHUKHU TPYAHO OXHUIATh MEPEXOJ] SKOHOMHUKHU B CTAJIUIO
YCTOMYHUBOTO pocTa. Takum o0pa3om, aBTOp MPUIIIEN K BEIBOAY, YTO MPOOJIEMHBIMU
CTOPOHAMU OCYIIECTBIICHUS MHBECTUIIMOHHOTO PETYIUPOBaHUs B Poccum ocTaroTest
KOppYIILHS, aJIMUHUCTPATUBHBIE Oaphepbl, HE JOCTATOYHAS KBIM(PUKAIUSI U
ypOBEHBb 00pa30BaHMs KaJIpOB KaK B TOCYJAAPCTBEHHOM, TaK U B YaCTHOM CEKTOPE.
NuBecTtuimonnsii kimmatr P@® Bce emie O4deHb AajeKk OT JY4YIIMX MHUPOBBIX
00pasIoB, HO ecliid paboTaTh HAJl €T0 YIYUIIIEHUEM, MOXKHO TIOJIyYUTh PE3YJIbTaT B
MIPUTOKE MPSIMBIX UHOCTPAHHBIX MHBECTUIIUM U B UTOT'E PEIICHUE CTPATETHUYECCKUX
3a/1a4 COIUAIIbHO-D)KOHOMUYECKOTO pa3BuTus. Hanbonee BaxHbIMU TpobiieMamMu
peanu3alry MHBECTUIIMOHHOW MOMUTHUKA B P®D sBigt0oTCS: HEYCTOWYHMBOCTH 33
OaHKOBCKON CHCTEMBI, IUIOXO€ COCTOSIHHE HWHQPACTPYKTYPHI, HEIOCTATOYHBIN
MIPUTOK MHOCTPAHHBIX MHBECTULINHK B Poccuro.
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2.3 IlepcneKkTUBBI pa3BUTHSI MHBECTUIIHOHHOM MOJNTHKH B PD

Ilepen Poccuenn crour 3amaya 3aKpEeNUTh [O3UTUBHBIE TEHICHIMU B
WHBECTUIIMOHHON cdepe, HaOII0IaBIIMecss B TOCJIEAHEE BpeMs, W BBIUTH Ha
TPACKTOPUIO YCTOWYHMBOTO SKOHOMHUYECKOTO pocTa. MHBECTULIMOHHAS MOJUTHKA
Poccun Ha coBpeMeHHOM »HTarne TpeOyeT MPSIMOro YacTHOTO HHBECTHUPOBAHMSI.
[ToMuMO KanmuTadbHBIX BJIOKEHUN HSKOHOMHKE CTpaHbl HE0oOXoAuMa mepenada
MHHOBAIIMOHHBIX TEXHOJIOTUN U CO3/IaHUE HOBBIX BRICOKOTEXHOJOTMYHBIX PaOOUnX
MecT. B HacTosmuii MOMEHT YJy4YII€HHE WHBECTULUHMOHHOTO KJIMMara B
MPOMBIIIJIEHHOCTH MPOUCXOUT HECKOJIBKUMU Croco0amMu. DTO CO3/aHUE 0COOBIX
SKOHOMHUYECKHUX 30H U TEPPUTOPUM OMEPEKAIOIIETO PA3ZBUTHS, UTO JECUCTBUTEIHHO
MOET cTaTh 3 ()EKTUBHBIM HHCTPYMEHTOM NPUBJICUCHUSI MHBECTULINI B Poccuto.
Pabota mpaBuTtenbcTBa MO CO3JAHUIO OCOOBIX YKOHOMUYECKHX 30H U TEPPUTOPHUI
OTIEPEIKAIOIIETO Pa3BUTHUSI TO3BOJUT MPOTECTUPOBATH M  BBIpAabOTaTh Psif
3 PEKTUBHBIX MEXaHW3MOB IIOBBIIICHUS] WHBECTUIIMOHHOW MPHUBICKATEIbHOCTU
OTJICJIbHBIX PETHOHOB CTPaHbI, KOTOPHIE IMO3/IHEE MOXKHO OYyJEeT HCMOJb30BaTh B
macmrtabe Bcedr Poccun. B TO ke Bpemsi HEOOXOIMMO TOCTOSSHHO MPOBOJUTH
MEpPOTPUITHS ~ TIO0  TIOBBIINICHHUIO  OOIIEr0  WHBECTUIIMOHHOTO  KJIMMaTa
MPOMBIIIUIEHHOTO cekTopa Poccuum myTéM BHEApPEHUS] MEp MO CHUXKEHUIO
aMUHUCTPATUBHBIX OaphepOB BeACHUS OW3HECA M IMOBBIIIEHUIO 3(P(HEKTUBHOCTH
paboThl CyaeOHO-PaBOBOM cHCTEMBI. JIOCTIDKEHHE IIeNiell TocyaapCTBEHHOU
WHBECTHITMOHHOM MOTUTHKH TPeOYeT OCYIECTBICHUS KOMIUIEKCA HEOTIIOKHBIX MEP
0 YJYYIICHUIO WHBECTUIMOHHOTO KJIMMAaTa B CTpaHE, MOJJCPKKE HWHUIUATUB
PBIHOYHOTO CEKTOpAa SKOHOMHUKH, KapAUHAIBHOMY TOBBIIICHUIO POJIM TOCY1apCTBa
B oOecrnieueHnn 34 MpUBIICKATEIbHBIX 3aKOHOJATEIbHBIX U WHCTUTYIIMOHAJIBHBIX
YCJIOBUM XO3AMCTBEHHOM JICSITEIILHOCTH YAaCTHBIX HWHBECTOPOB, aJICKBATHBIX
COBPEMEHHBIM TpPeOOBaHUSM pBHIHKA. B yCIOBUSAX aKTUBHON WHTETpAllMH H
BCEOOIIeH TyIo0aIu3aluy TIPU  ONPENCIICHUH TNPUOPUTETHHIX HaIpaBJICHUM
NOAAEPKKH UHBECTUIIMOHHBIX IMTPOEKTOB CIEAYET YAEIATh BHUMAHUE UHBECTUIIUSIM
B KOHKYPEHTOCIOCOOHBICE  TOBapbl HAa  MHPOBOM  pBIHKE, a  TaKke
KA TAJIOBIOKEHHSIM, CIIOCOOCTBYIOIIUM ITOBBIIIIEHUIO KOHKYPEHTOCIIOCOOHOCTH
pou3BOJICTBA. J[JIT MAaKpOIKOHOMHUKH Ba)KHO, YTOOBI MHBECTHUIIMN HAIIPABIISIIUCH B
MIPUOPUTETHBIC WHBECTUIIMOHHBIC MIPOEKTHI, MOBBIIIAOIIHUE
KOHKYPEHTOCTIOCOOHOCTh POCCHUHCKUX MNPEANPHUATHN MU pelIaloIiue COIUalbHO-
SKOHOMHYECKHE BOIPOCHI, TPEAYCMOTPEHHBIE TOCYAAPCTBEHHBIMUA MPOTpaMMaMM
CTPAaTErMYECKOro pa3BUTHA. B mepByr0 oyepenb KOHKYPEHTHBIE MPEUMYIIECTBA
o0ecrieunBalOT BBICOKOTEXHOJOTHYHBIC pa3paboTku. Ha cerogHsmHmiA JIeHh K
oTpacisiM, O00JaJalOIIUM TOTEHIIMAJIOM B OTOM 00JacTH, MOXKHO OTHECTH
aBHACTPOCHHUE, METAILTYPrUi0, OWOTEXHOJOTHMH W JPYyrue OTPaciid, B KOTOPHBIX
obecricurBaeTCs CO3/JaHUE 3HAYMTEIbHOW NpuOaBouyHOW cromMmocTu [26]. s
oOecrieyeHus: APKOHOMHYECKOTO pOCTa, 0e3 KOTOPOro HEBO3MOXKHO peIICHUe
HAaCYIIHBIX COIMAJbHBIX TPOOJIEeM H COXpaHEHHE HayYHO-TEXHHUYECKOTO
MOTEHIIMANa, II0Ka €II€ MO3BOJSIONIETO MNOAAEPKUBATH CcTatyc Poccum Kak
WHIYCTPUAIBLHO Pa3BUTON CTpaHbI, OJIArONpUsATHBIA WHBECTHUIIMOHHBIM KJIUMAaT Ha
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HBIHEIIHEM JTalle CTaHOBUTCS TJIaBHOW 3anayedl. OCHOBHBIE HANpaBlIEHUSA, Hal
KOTOPBIMH ~ HEOOXOAMMO  TIOCTOSSHHO  BECTH  paboTy A yJAydlIeHUs
MHBECTULIMOHHOTO KiaumaTa B Poccuu

a) pa3paboTKa M MOCTOSIHHAas KOPPEKTUPOBKA CTpPATETWU MPHUBJIEUYECHUS B CTPAHy
MHOCTPAHHBIX UHBECTHUIIMII;

0) cHIKeHHEe OAHKOBCKOTO MPOLIEHTA 3a KPEIUThbI, CTUMYIUPYS HCIOJIb30BaHHE
KpPEIUTHBIX PECYPCOB JIJIs UHBECTULIM;

B) COKpAIlleHHE KOPPYMNIIMU B CTpaHE, SIBISIONIEHCS CEPhE3HOW Yrpo30il is
MHBECTULIMOHHOTO TMpoLecca, Yepe3 MPOBEICHUE aJIMUHUCTPATUBHON U CyneOHOM
pedopm;

I') COBEpILICHCTBOBAHWE HAJIIOTOBOM CHCTEMbl, HANpaBIIEHHOE Ha CHU)XXECHHE
HAJIOrOBOI'0 OpeMeHU;

1) aKTUBU3alMs pa3BUTUS Majoro OwW3Heca, MOpolecca €ero Inepexoja Ha
MHHOBAIIMOHHYIO MO/IEb;

€) co3llaHue MeXaHU3MOB 3(PEKTUBHOIO perIeHUs] MpoOsieM YOBITOUHBIX (UPM.
[IpropuTETHBIMH HAMPABJICHUSIMHU TOCYJAPCTBEHHOW MHBECTUIIMOHHON MOJUTUKH
ABJIIETCS KOMIUIEKCHOE OOHOBJICHHE MPOU3BOJICTBEHHONW M HEMPOW3BOJICTBEHHOU
UHQPACTPYKTYPHI U COJICHCTBHE HAYUYHO-TEXHHUECKOMY MPOTPECCY, MPEK/E BCETO
B c(hepax BHICOKUX Te€XHOJIOTUH. OCHOBHOM 11€JIbI0 U3MEHEHUH B TOCYJapCTBEHHOM
WHBECTUIIMOHHOM MOJIMTUKE HA CETOJIHAIIHUN JI€Hb SIBJSIETCS MEePEX0]] SKOHOMUKH
OT CBIPbEBOM MOJIENIA Pa3BUTHUSI K MHHOBAMOHHOM Moaenu. OQHON M3 OCHOBHBIX
3a/1ay TMOBBIMIEHUS 3PHEKTUBHOCTH HHBECTULIMOHHOW AESTENBHOCTH SBISETCS
aKTHBHU3alUsl TMPUTOKA HMHOCTPAHHBIX MHBECTULHMA B HKOHOMUKY Poccum.
BaxneillmuM ycloBHEM I PacUIMPEHUs WHBECTULUHUOHHOIO COTPYJIHHUYECTBA
Poccuiickoit ®enepannu ¢ 3apyOeKHBIMH CTpaHAMM  SIBIIAETCS  CO3JIaHHUE
0JIaronmpuATHOTO WHBECTUIIMOHHOTO KJMMaTa B CTpaHE 3a CUET MPEIOCTaBICHUS
WHOCTPAHHBIM HWHBECTOpPAaM, BKJIA[IBIBAIOIIMM CBOM KamuTajl B POCCHUMCKYIO
HPKOHOMHKY, HEOOXOJAMMBIX MPABOBBIX TapPAHTUN 3aIIUTHI WX KATUTAIOBIOKECHUIM
yTeM OATOTOBKHU u 3aKJTIIOYCHHUS MEKT0CYJapCTBEHHBIX u
MEXKIIPABUTEIIbCTBEHHBIX COTJIAIIEHUA O TIOOMIPEHHH M B3aUMHOM 3alllUTe
KaluTaloBIOXKEeHUN. [[ns co3maHus NpUBIEKATEIbHOTO HMMMIKa TpedyeTcs
UHGOPMUPOBATH MMOTCHUHAIBHBIX HHBECTOPOB, OTHOCHUTEIBHO HMEIOLIUXCSA B
CTpaHE€ WHBECTUIMOHHBIX BO3MOYKHOCTEHl ITyT€éM OpraHu3aldd M Y4acTUsl B
MHBECTUIIMOHHBIX  BBICTaBKaX, IMPOBEIACHUS  PEKIAMHO-MHPOPMAIIMOHHBIX
komranud B CMMU, mnpeseHtranmii u cemMuHapoB 3a pybexxkom. 36 pyrum
HaIlpaBJICHUEM HWHBECTULIMOHHON TOJUTUKH MNPU CO3JaHUU OJaronpHsITHOTO
MHBECTULIMOHHOTO KJIMMAaTa SBJSETCS OpraHu3alus IpaBOBOM cpeapl. ITO
MO/IPa3yMEBAET  CO3/laHME€ M  COBEPLICHCTBOBAHUE  3aKOHOJATEIBHOM MU
HOpPMATHBHOW 0a3bl WHBECTHULIMOHHON JESITEIBHOCTH, PAa3BUTHUE HAJOrOBOIO,
BaJIOTHOTO, TapuU(pHOTO PETyIUPOBAHHUA B CTOPOHY ero Oonee 3(PPEKTUBHOTO
BIUSHUS HA MHBECTULUMOHHYIO aKTHMBHOCTb. Bce Oosblie 3KCHeproB U
MIPEICTaBUTENEH POCCUIICKOTO U MEXIYHAPOAHOIO JIEI0OBOrO COOOIIECTBA TOBOPSIT
o Heobxomumoctu pedhopm B Poccuiickorr ®eneparuu, MOJCpHHU3ANMNU
UHPPACTPYKTYpHl 1 OOHOBJIEHUH OCHOBHBIX (DOHJIOB, 0€3 KOTOPOr0 HE BO3MOXKHO
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nanbHelee pa3BuTHe M 3PQGEKTHBHOE (PYHKIMOHHUPOBAHUE CHUCTEMBI. ITO
MOHUMAET W PYKOBOJACTBO CTPAaHbl M TOCTENEHHO MPOBOAUT HEOOXOAUMBIE
n3MeHeHusA. llepCneKTUBbl  POCCUMCKOW  MHBECTULUHUOHHOW  TOJUTUKA U
IUIaHUpYEMbIE M3MEHEHHUs1 B 3Toi cdepe BkimodeHbl B CTpaTeruto COLMAIbHO-
skoHoMuueckoro pazsutus PO (Konnenmuiwo gonrocpounoro passutus Poccuu o
2020 rona

BBugy OTCYTCTBHS KOHKPETHBIX IIIaroB U 3aKOHOMPOEKTOB JJIs pean3alluu
Konuenuuu nonrocpounoro pazsutus Poccun g0 2020 rona, a Takke BO3HUKIINX
kpu3ucoB 2008 u 2014 ronoB no cocrosiuuto Ha 2018 roxg mporpamma ocTaércs
Hepeanu3zoBaHHoOW. Tem He meHee, B 2018 HauHeT HEMCTBOBATH Cpa3y HECKOJIBKO
HOBBIX MEXaHHM3MOB MOJJICPKKUA TMPEANPUHUMATEIBCKON akKTUBHOCTU . [lpexe
BCET0, TMPABUTENBCTBO  yTBepAWIO mnporpammy «®dabpuka MNPOEKTHOTO
¢buHancupoBanus». OHa TpeaycMaTpPUBAET MPEIOCTABICHUE 3aE€MHBIX CPEJICTB
cCpady HECKOJIBKHUMH KpEIUTOpaMHd C TPHUBJICUYCHHUEM TOCYAapPCTBEHHOTO
cyOCHIMpPOBAaHUS CTaBOK W TOCYJAPCTBEHHBIX TapaHTUM 110 BBIMTYCKAEMBIM
obnuranusM. OCHOBHBIM orepatopoM ¢GabpuKku SBISIETCS TOCyAapCTBEHHAsI
Kopropanisi baHK pa3BUTHUS W BHEIIHEIKOHOMHUYECKOW aesTenbHOCTH. O
MOAMUCAaHUN COOTBETCTBYIOIIETO MOCTAHOBJICHUS TJIaBa MPaBUTEIbCTBA JMUTpHiA
MengeneB o0bsiBIII B (heBpasie Ha UHBeCTUIIMOHHOM (opyme B Coun. B pamkax
IporpaMMBbl MPETYCMOTPEHO BhIJieTIeHUE (eiepaTbHbIX CyOCHINI Ha BO3MEIIICHHE
pacxolloB B CBSI3M C TMPEIOCTABICHUEM KpPEAUTOB M 3aliMOB, a TaKkKe
rocyaapcTBeHHas rapantus P® no obnuranumoHHbIM 3aiiMaM. BHenmkoHOMOaHK,
KOTOpBIM y4acTByeT B mporpamme, mianupyetr B 2018-2019 roay mpuBiieds B
poccuiickyro sxkoHoMuKY 420 mupa py6seit B Bune 38 muBectuiuii. Uepes bank
Pa3BUTHS U BHEIIHEIKOHOMUYECKOHN NEATENbHOCTH OyJeT BioxkeHo eme 140 mupy
pyOneii 3a nBa roga . s moaiep)KKH Majoro W cpeaHero Ou3Heca JCHCTBYET
HECKOJIBKO MPOrpaMM JIbIOTHOTO KpeauToBaHus. 3a 2017 roa 1o BCeM JbrOTHBIM
mporpaMMam BbIIaHO KpeauToB Ha cymmy 670 mupna pyonei. IlepBas kpenutHas
C/eNKa 0 TaKoM cTaBKe ObliIa 3akitoueHa B ¢eBpane Ha cymmy 150 MiH pyoOeit.
Kpenutsl no nporpaMme BbIJAIOTCS HA MIPOEKTHI B IPUOPUTETHBIX OTPACIAX, B TOM
YHClie B CEILCKOM XO35HUCTBE, 00padaThIBAIONINX MTPOU3BOICTBAX, CTPOUTEIHCTRE,
TPAHCIOPTE U CBS3H, TYPUCTCKOMN NEATEIbHOCTH, 3APABOOXPAHECHUH U YTUIN3ALNU
OTXOJIOB, a TaKXe B cepe OOIIECTBEHHOTO MUTAHUA M OBITOBBIX yciyr. Haubornee
KalUTaJOEMKUM  CTAHET €lle OJMH  WHBECTHIMOHHBI  MEXaHU3M  —
uHOpACTPYKTypHasi HWIOTeKa. Tlakas TporpaMma TO3BOJUT TOCYIapCTBY
WHBECTUPOBATh B HHPPACTPYKTYPY B PACCPOUYKY — 3@ CYET 3a€MHBIX CPEJICTB.
NudpacTpykTypHYyIO HMOTEKY TUTaHUpyeTcs 3amycTuTh B 2018 romy, 9TO cTaHeT
CTUMYJIOM JIJISl POCTAa CTPOUTENHHOTO KOMILJIEKCA, MAIIMHOCTPOEHHUS, XUMUYECKOM
MIPOMBIIIJIEHHOCTH U APYTUX oTpaciei. Takum o0pa3oM, aBTOp MpUIIET K BBIBOLY,
YTO peaju3anus 3ajad COBPEMEHHOTO dTama 3KOHOMHYECKOTO Pa3BUTHUS TPeOyeT
OoJiee aKTUBHOW TMOJJEPKKM HHBECTULIHOHHON cdepbl. Poccun HeoOxoaum
nepexo]i Ha MHHOBALIMOHHBIN MYTh PA3BUTHSI, BbIBEICHUE CTPAHBI B UUCIIO BEAYIIUX
MHUPOBBIX 53KOHOMHUK C BBICOKUM YpPOBHEM OJIarOCOCTOSIHUSI U Pa3BUTOMU
UHPpaCTPpYKTYpoil. ¥ pPOCCUICKONW SKOHOMHKHU €CTh OOJIbLION MOTEHIMAT pOCTa,
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[I03TOMY I'PaMOTHOE YIIPABJICHUE ICHEKHBIMU CPEACTBAMU HA TEPPUTOPUM CTPAHBI
MOXKET IIPUBECTU K CYLIECTBEHHOMY POCTY SKOHOMHUKHU. B CBs3M CO ClI0XKUBLIECUCS
CUTyalluel Ha MUPOBOM apeHe HEOOXOAMMO UCKATh HOBBIX HHBECTOPOB U BBIXOAUTH
Ha HoBbIe pbiHKK (Kurtail, Unaus m apyrue ctpanbl A3narcko-THXO0OKeaHCKOTo
peruoHa). [IpuBnedeHne B CBOO S3KOHOMUKY MHBECTULIMNA CO CTOPOHBI ATUX CTPaH,
a TaKXXe BBINOJHBIC BIIOXKEHUSA B UX DKOHOMMKY, TOPIOBIIS U COTPYAHHUYECTBO B
MOJINTUYECKON cdepe, MOryT CHOCOOCTBOBaTh PAa3BUTUIO M YKPEIUICHUIO
3KOHOMUKH Poccum.
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3aKJII0uYeHHue

B 1ieiom M0OKHO cKa3aTh, YTO HHBECTHIIMOHHAS IEATEIBHOCT — 3TO JAESATEILHOCTD,
OCYILIECTBIISIONIAs BIOXKEHUS EHEKHBIX CPEACTB U JIPYTHX IEHHOCTEH B MPOEKTHI
IUIS TANBHEUIIIETO Pa3BUTUS U TIOTyYEHUS TIPUOBLIH.

[lpu wu3yueHuu (HakTOpOB, BIUSIONIUX HA HHBECTUIIMOHHYIO JAEATEIHHOCTH B
Poccniickoit @enepanuun, MOKHO CKa3aTh, YTO OHU MOJAPA3AEIAIOTCA Ha 2 TPYIIIbL:
O00BEKTUBHBIC (DAKTOPHI, TaKHE KaK MPUPOTHO-KIMMATHIECCKHE YCIOBHUS, HATUYUE
CBIPDBEBBIX PECYPCOB, BBIXOJ K MOpIO, reorpauyeckoe IOJI0OKEHHEe, TaK XKe
BBIJICIISIIOT CYObEKTHBHBIE (PAKTOPBI, KOTOPHIE B TOIM MM MHOM CTENIEHU CBS3aHHBI C
nesTensHOCThIO Nofield. CyObekTuBHBIE (DAKTOPBI Ke, TOJPA3AENSIIOTCS Ha
MaKpOIKOHOMUYECKHE TIOKa3aTeNH, HOpPMaTHBHO-TIPABOBBIE (dakTopsI,
MHPOPMAIIMOHHOE 00ECTICUECHUE U JIp.

PaccmoTtpeB Gosiee aeTanbHO Bee 6€3 UCKIOUEHUs (aKTOPhl, KOTOPhIE OKa3bIBAIOT
HETIOCPE/ICTBEHHOE BO3/ICHCTBHE HA WHBECTHIIMOHHYIO JIEATEIBHOCTh OoJiee
NOJapOOHO, HMMEETCS BO3MOXKHOCTBH CHENIaTh BBIBOJ, YTO TPH TIIATEIHHOM
pPacCMOTPEHUH WHBECTHIIMOHHON JIEATEIHPHOCTH W ydeTe abOCONIIOTHO BCEX
U3yYEHHBIX (PaKTOPOB, BO3MOYKHBIM HHBECTOPAM MOKHO OyJIET JIETKO U MPaBUIIBHO
POU3BOINUTD OLIEHKY L1€J1€CO00pa3HOCTH HAPABICHHSI UHBECTULIMH B Ty WJIM UHYIO
OTpacilb, WK KOHKPETHOE NPEAIPUITHE.

PaccmotpeB kiaccuukanuio HWHBECTUIUMH W YYaCTHUKOB HHBECTHIIMOHHOM
JESITEeIbHOCTH, MOXHO CHENaTh BBIBOJA, YTO OHA IO3BOJIIET AHAIU3UPOBATH UX
YPOBEHb MHCIIOJIB30BAHMSI CO BCEX CTOPOH M Ha 3TOM OCHOBE MOJdy4aTh Ooiiee
OOBEKTUBHYIO HMHGOpPMAIUIO IS pa3paboTKu W peanu3anuu  dPheKTUuBHON
MHBECTUIIMOHHOW MOJUTHUKU.

WHBecTHIIMM NOAPa3AEAIOTCS M0 MPU3HAKY Ha3HAYeHUs Oyaylux O0OBEKTOB, IO
¢bopmMaM BOCIIPOHM3BOJICTBA OCHOBHBIX (DOH/IOB, TI0O HCTOYHUKAM (PMHAHCHUPOBAHMS,
10 HAIIPABJICHUIO UCIIOJIb30BaHUs, 110 OOBEKTAM BIOXKEHHUSI, 10 XapaKTepy y4yacTHus
B MHBECTUPOBAHMHM, IO TEPUOJy HHBECTHUPOBaHUS, (popmamM CcOOCTBEHHOCTH
MHBECTUIIMOHHBIX PECYPCOB U perHOHaJIbHOMY mpu3Haky. Kiaccudukanus
MO3BOJISIET Hanbojee IeTalbHO PAacCMOTPETh MHBECTUIMM M HauOolsiee TIyOOKO
MIPOBOJIUThH QHAJIN3 C LIEJIbIO MOBBIIEHUS 3()(PEKTUBHOCTH X UCTIOIB30BAHUS.

B xozne paboTel ObITH TaK K€ BBISIBIECHBI HICTOYHUKH (PUHAHCHPOBAHUS

VHBECTUIMOHHOU JIESITEIbHOCTH, OHU MTOAPA3IEIISIIOTCS Ha BHEIIHUE U
BHYTPEHHUE, NPSIMBIE U KOCBEHHBIE, TaK K€ AEIATCS MO MPOAOJIKUTEIBHOCTH
UCIOIb30BaHus U (PopMbl cOOCTBEHHOCTHU. [ToMCK CpeACTB AJisl BOBMOKHOCTH
COBEpIIeHUsI HauOoJIee BBITOJIHBIX BIOKEHUN MHBECTOP JOJKEH COBEPILAThH

IIOCTOSAHHO.

24



[Tpu mnanupoBaHuM HEOOXOAUMO I'PAMOTHO MPOTHO3UPOBATH OXKUJAEMYIO YTOOBI
Bcerja Oblia BO3MOXKHOCTh BBIOOpA.

Taxk e B TaHHOU KypcOBOM paboTe ObUIH PACCMOTPEHBI METOIbI TOCYIAPCTBEHHOTO
peryaupoBaHUsl MTHBECTUIIMOHHOM AesTENbHOCTH. ['ocyaapcTBO

JUISL BBITIOJIHEHUS CBOMX (PYHKIMM pEryJupoBaHUsT SKOHOMHUKH HCIOJIB3YET 2
METO/1a: PKOHOMUYECKUM (KOCBEHHBIN) U aAMUHUCTPATUBHBIN (TIPSIMOI).

Bce >t meroawl HampaBieHbl Ha (OPMHUPOBAHHUE JUISI BCEX XO3SUCTBYIOIIUX
CyObeKTOB HauOosee OJAronpusTHBIX HKOHOMUYECKHX YCIOBUM B IEIAX
yBEJIUYECHHUS BBIITYCKA W TIOBBIINICHUS KadyecTBAa MPOIYKIHH B COOTBETCTBUU C
pPacTyIIUM CIIPOCOM HaceJIeHHUS.
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