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O0mas xapakTepucTuKa padoThbl

AKTYyaJIbHOCTb  Te€Mbl  HMCCJICI0BAHUA. Poct  wHBecTHIIMOHHOM
NeSATEeIbHOCTH, WHBECTULIMM, X HAIpaBJieHUE B pa3iuyHbie chepbl SIKOHOMHUKHU
3aBHUCAT OT MPABUIJIBHOW MHBECTULIMOHHOM TMOJUTHKH. BloxeHue CcpeacTts B
HAayYKOEMKYIO, BBICOKOTEXHUYECKYIO NESATEIbHOCTh 3KOHOMHUKH BO3JCHUCTBYET HE
TOJIKO Ha CO3/IaHHWe MPOAYKTa MPOU3BOACTBA, HO M HAa HMX MOTPEOUTEIIbCKUE
XapakTepucTuku. HBECTUINH, BIIOKEHHBIE B MPOU3BOJICTBEHHYIO JEATEIbHOCTD
JAal0T HaM BO3MOXHOCTb IIOHMMAaThb M pa3jidyarb CTENEHb U  YPOBEHb
VHBECTUIMOHHOW JeATeNbHOCTU. [IpaBoBoEe peryiavpoBaHuMe WHBECTULHMOHHOU
JIEATEIIBHOCTH COCTOUT B OINPEJACICHUU TMPU3HAKOB CYOBEKTOB, YCTaHOBJICHUU
OpraHU3allMOHHO-TIPABOBBIX (POPM BEJCHHS WHBECTHIIMOHHOW JI€ATEIIbHOCTH,
BBIJICJICHUA TpeOOBaHUM K WHBECTUIMOHHON JAESATEIbHOCTH; perjlaMeHTalluu
pacmopsika ¥ 3aKJIIOUYECHUS BBIOJHEHUS COTJIAIIEHUW; YCTAaHOBJICHUW TPAHUI] U
¢dbopM rocy1apcTBEHHOTO ACHCTBUS HA MHBECTUIIMOHHBIE MPOIECCHI.

NuBecTMIMOHHAs AKTUBHOCTh B JKOHOMHUKE HE MOXKET MPOSBISATHCS
JIEUCTBUEM, KOTOPBIM CTaHET peryinupoBaTh cam ceOs. s  3KOHOMHKH
rOCYyIapCTBEHHOE  PETryJIUPOBAHME HMHBECTULIHMOHHON JEATEIBHOCTH SIBIISIETCA
aKTyaJbHBIM BONPOCOM B Hame Bpems. MacmtaObl, KOHCTPYKIHS U
(b (HEKTUBHOCTh MPUMEHEHUS] MHBECTHIUH, MPEACTABISET COOOM WHCTPYMEHTHI,
GbyHKIIUY, 3a7a4l WHBECTUIIMOHHOW NESITEIBHOCTH, KOTOPBIE MOMOTAal0T HaWTH
CTEIIEHb W 3HAYMMOCTb  XO3SIMCTBOBAaHMS  HA  PA3JIMYHBIX  YPOBHSX
DKOHOMUYECKOU CHUCTEMBI, a TaK K€ TIOJIOKEHUE  PA3BUTHUA
KOHKYPEHTOCTIOCOOHOCTH YaCTH TOCYIapCTBa WJIM BCEH CTPaHBI B IIEJIOM.

N3yyeHne WHBECTUMLHMM SBISIETCS OINPEACISIIOIIMM 3BEHOM B 3KOHOMHUKE
NpU  pEUICHWU CTpPaTEerM4ecKUX 3ajad, OOIIEIKOHOMHUUYECKHX M COIUAJIbHO
3HAYUMBIX BONPOCOB. OJHUM U3 NPUOPUTETHBIX HAMPABICHUN PpPa3BUTHUSA
XabapoBCKOTO Kpasi SBISETCS CO3JaHUE TEPPUTOPUIN OTEPEIKAIONIETO COIUAILHO-
skoHomuueckoro pazsutus (TOCOP). B TOCOP npenmnonaraercs cosnaHue

OJIaromMpUATHBIX YCIOBUHW 71l BelleHUsS OW3HEcCa, MOCPECTBOM IMPEIOCTABICHUS
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COOTBETCTBYIOIIEH  MHQPACTPYKTYpbl, OOECHEYEeHUss peKuMa CBOOOJHOM
TaMOKEHHOM 30HBI U YIPOIIEHHS aJIMUHUCTPATUBHBIX Mpouenyp (ociadiieHus
JABJIEHUSI IPOBEPOK). 3aKOHOAATENIbHAs 0a3a B HACTOSIIEE BPEMsI CO3/laHA KaK Ha
(denepanbHOM YpOBHE, TaK M Ha PErMOHAJIbHOM YpPOBHE, ceWyac CO3HAr0TCs
WHCTUTYTHI YIIPaBJICHUS, B YACTHOCTU aHOHCHpoBaHO co3aanue AO «Kopropamms
pa3sutus JlanbHero Boctoka», Takke yTBEp:KIEHbI HaOIIOJATEIbHbIE COBETHI Ha
mectax. Pabota no co3mannto TOCOP HaxoauTcs Ha HA4aJbHOM JTarle, OJHAKO
y)Ke ceilyac UMEIOT MecTO (DaKTOpbl, OTPaHHUYMBAIONIME IPOLIECC PA3BUTHUSA
TOCOP.

XabapoBCKUM Kpai, KaKk M JApPyrue PEruoHbl, B IEJIAX BCECTOPOHHETO
pa3BUTHS COCPENOTOYMBAET B paMKaX TOCYJApCTBEHHBIX MPOrpaMM BCE
WHCTPYMEHTBl M TEXHOJIOIMH, KOTOpeIMH pacnosaraeT. Cozganue TOCOP
ABJIAETCS MOJHOIPABHBIM TPUOPUTETHOM Pa3BUTHUSL PETHOHA, B CHILy 3TOro (akra
HEOOXOUM MEPECMOTP MPOrpamMMbl «YTyUIIEHUE WHBECTHIIMOHHOTO U JIEIOBOTO
KaumaTa XabapoBCKOrO Kpash», B KOTOPOH MPEayCMOTPEHO MEPOIPUITHE,
HaIIpaBJICHHOE HA COJeNCTBHE co31anmIo B kpae TOCOP.

O0beKkTaMM HMCCIIEOBAHUS CTAIM CYIIECTBYIOLIME MEXaHU3MbI U CIOCOOBI
BO3JICCTBHSI MHBECTULIMI HA IKOHOMHKY CyOBEKTOB PD.

IIpeamer wuccienoBanusi: cioxuBIIasics B Poccuu cucrema NpUBJICUYECHHS
MHBECTHUIINI B 5KOHOMHKY CYOBEKTA.

Henabro ngaHHOW pabOTHI SIBISIETCS W3YYEHUE JIOJTOCPOYHBIX BIIOKEHUM
KaluTajla Uil  CO3JaHusl HOBOTO WM  MOJAEPHH3AUUU  JEHCTBYIOILIErO
IPOU3BOJCTBA, SBJISIOUIETOCS BaXKHEHIIMM (PAaKTOPOM SKOHOMHMUYECKOTO pOCTa
CTpaHbl, @ TaKXK€ B UCCIEAOBAHUM T'OCYIAPCTBEHHON MHBECTUIIMOHHOW MOJMTUKU
Y OLICHKU UHBECTULMOHHON aKTUBHOCTHU B Poccuu.

3agaum, KOTOpPbIE Mbl TOCTABWIJIM B paMKaXxX JAHHOU paOOoThI:

1) u3ydeHHe TEOPETUYECKUX TMOAXOJAOB K TOHITHIO «UHBECTULIMH» H
U3Y4YEHUE METO0JIOTUN B3aMOCBSI3U N3MEHEHUN NHBECTULIMM M SKOHOMHYECKOTO

pocrTa,



2) aHanu3 CIOXXHUBIICHCS MHBECTUIIMOHHOW mNONUTUKH Poccuum u ee
CyOBEKTOB,;

3) BBIABICHHE OCOOCHHOCTEH W TPOOJIEM WHBECTHUIIMOHHOTO IIpoIiecca B
XabapoBCKOM Kpae;

4)  hopMyTHpPOBKY TPEIIOKEHUH 10 YIYYIICHUIO HWHBECTUIIMOHHOTO
KJInMaTa B Xa0apoBCKOM Kpae.

Teopernyeckoil 1 METOAUYECKON OCHOBOW MCCIECIOBAHUA CTAIIA TPY.bI
OTEUECTBEHHBIX M 3apYOC)KHBIX CICIIHAIMCTOB B paMKaX HM3y4aeMOU MpoOJIeMBl,
oOllleHAyYHbIE METOJbl  HMCCleOBaHUS (aHaJIM3 U CUHTE3, CpaBHEHHE,
MOJEIUPOBAHUE, AHATIOTHS U T.J.).

Nupopmanuonnyro 0a3zy HcCCJIeIOBAHUS COCTaBUIM HOPMATHUBHO-
MPAaBOBbIE aKThl M METOAUYECKHE JOKYMEHTHI IO BOIPOCAM, CBSI3aHHBIM C
npoOJjieMaMu WHBECTUPOBAHUS IKOHOMHUYECKOTO pocTta, naHHbie DdenepanbHoi
CIIYy’KObl ~ TOCYJAapCTBEHHOM  CTATUCTUKH, HE3aBUCHUMBIX  MEXKIYHAPOIHBIX
UCCJICIOBAHUM, MyONUKAIIMM TEPUOJANYECKON IeYaTH, pe3yJbTaThl aBTOPCKHUX
HCCJIEIOBAHUM.

HayuyHasi HOBU3HA UCCIIEIOBAaHUS 3aKIIOYAETCs B 00OOIICHUH TTEPEI0OBOTO
3apy0EKHOTO0 M POCCHUMCKOrO OIbITa MNPUBJICYEHUS WHBECTHULIMM; pa3paboTke
MOJIEJIH, CTIOCOOCTBYIOINIECH Hanboiee 0ObEKTUBHOM OLICHKE BIUSHUS MHBECTHUIUN
Ha YKOHOMHYECKUU POCT.

Anpobanusi pe3yJbTATOB HCCJE0BAaHUSI OCYIIECTBIeHA Ha 6-oi
Bcepoccuiickoit  Hay4yHO-TIPAKTUYECKOM  KOH(PEPEHIIMH C  MEXIYHApOIHBIM
yuactuem(« MccinemoBaHne WHHOBAIIMOHHOTO TOTEHIMAla OOIIeCTBa U
dbopMUpoOBaHUE HANIPABJICHUN €T0 CTPATETHYECKOT0 Pa3BUTHS», COCTOSIBIICHCS 29-

30 nexabpst 2016 rona Ha 6a3e FOro-3anagHoro rocyJapcTBEHHOTO YHUBEPCUTETA

(ropon Kypck).

O0beM M CTPYKTYpa aAMccepTAllUM: JUCCEPTAlMs COCTOUT U3 BBEACHUA,
TpeXx IJIaB, 3aKJIFOUEHUSI, CIIMCKA UCIIOIb30BaHHBIX UCTOYHUKOB, BKJIFOUaroiiero 84

HAaNMEHOBAHUM, U ABYX IIPUIIOKEHHM.



Conepsxkanue padorTbl

Bo BBeneHun 000CHOBaHA aKTyaJbHOCTh TEMbI MCCIIEIOBAHUS, 0003HAYCHBI
OOBEKT U TpPEeIMET UCCIeNOoBaHus, CGHOPMYIUPOBAHbI IEIU U  33Ja4d
MarucTepCKON TUCCEPTALUH.

B nepBou rjaBe «TeopeTUKO-METOX0JI0THYCCKUE OCHOBBI
MHBECTHPOBAHMA» PACCMATPUBAIOTCS CIEAYIOIINE BOPOCHL:

1) anbTepHATHBHBIC MOIXOBI K TPAKTOBKE MOHATHS «MHBECTHIIUNY;

2) TeOpeTHYECKUE OCHOBBI CYIIIHOCTH COBPEMEHHOTO SKOHOMUYECKOTO POCTa

Y TIOKA3aTelld €ro U3MEPEHHS,
3) METOMONIOTHSL  ONPENICICHUS KOJMYECTBEHHOW B3aMMOCBSI3H  MEKIY
IPUPOCTOM UHBECTULMH U TEMIIAMU SKOHOMHUYECKOT0 pOCTa.

HMHBecTHpOBaHMEM HA3bIBAECTCA IPOLIECC MOMEIICHUS JIEHET B CIIELHAIBHO
BbIOpaHHbIE (PUHAHCOBBIE MHCTPYMEHTHI C IIEJIbI0 YBEMUYEHUSI UX IEHHOCTU W/WITU
NOJIYYEHHUS] TOJIOKHUTEIIBHOTO JI0X0oAa. OJTa JACSATENbHOCTh HMEET OO0JbIIoe
SKOHOMHMYECKOE 3HAYEHHWE, MOXKET BBINOJHATHCS KaK Cepus JIOTHYECKHU
NOCJIEIOBATEIbHBIX JIEUCTBUI, a €€ Pe3yJIbTaTOM SBJISETCS MOJYyYEeHHE J0XO0Ja.
Hoxon, win npuObLUIb, HA UHBECTUIIMM MOKET OBITh TMOJYYEH B OJTHOM U3 JBYX
OCHOBHBIX (hOpM: KaK TEKYIIHI JOXOJ WM KaK MPUPOCT CTOMMOCTH BIIOKEHHBIX
cpenctB. O0ObEKTaMU MHBECTHLIMOHHOM JESTENIbHOCTU SIBIIAIOTCS, MPEXKAE BCETO,
BHOBb  CO3/1aBa€Mble =~ W MOJIEPHU3UPYEMBbIE  MPOU3BOJICTBEHHBIE U
HEIMPOU3BOJACTBEHHBIE OCHOBHBIE (DOHIBI U OOOPOTHBIE CPEICTBA BO BCeX cepax
HAllMOHAIBHOW HKOHOMHUKU. VIMEHHO crofa HampaBisieTCsi OCHOBHAsl 4YacTh
peaNbHBIX KamuTajaooOpasyommx uWHBecTUlMA. Creayer NOMYEpPKHYTh, YTO
peajbHble MHBECTUIMU UIPAIOT MCKIIOYUTEIBHYIO pOJb B OTCYECTBEHHOU
skoHOMHUKE. CyObeKTaMH HWHBECTUIMOHHOW JI€ATEIbHOCTH  SIBIISIIOTCS  BCE
YYaCTHUKHU pealn3allil WHBECTUIMOHHBIX MPOEKTOB: WHBECTOPHI, 3aKa34UKH,

HUCIIOJTHUTCIIN pa60T, I10JIL30BaTE)IM OOBEKTOB WHBECTUIIMOHHOM ACATCIIBHOCTH,



MOCTABIIMKK, OaHKOBCKME, CTPaxOBble U TOCPEIHUYECKHE OpraHu3alluu,
WHBECTUIIMOHHBIE OUPKU U JIp.

VYyacTtue rocynapcrsa B peryJIMpOBaHUN WHBECTULHOHHOW JIEATEIIBHOCTH BbI-
paxkaercs B CIEAYIOIIEM:

— TOCY/IapCTBO BBICTYMAET B KaueCTBE CHCTEMOOOpasyromero (gaxkropa, Tak
KaK Co31aéT HOpPMAaTHUBHO-TIPaBOBYIO 0a3y, €IMHYIO M1 BCEX YYaCTHUKOB
WHBECTULIMOHHOTO MPOLIECCA, BKIIIOYAS U PEATU3ALNI0 PEATBHBIX TPOEKTOB.

— TOCYZIapCTBO CaMo SBIISETCS CYOBEKTOM WHBECTHUIIMOHHOMN AESTENbHOCTH,
BbIJIENIsAS OIOPKETHBIE CPEACTBA HA KOHKYPCHOW OCHOBE HETIOCPEICTBEHHBIM MHBE-
cropaM. Crnexyer MMETh B BHAY, YTO TOCYJAapCTBO HE IPECIEAYET B KAaueCTBE
OCHOBHOM L€IM WHBECTULHOHHOW JIEATEIBHOCTH NOJYYEHHE MaKCHUMalbHON
OpuOBUIM OT peabHbIX IMPOEKTOB, HA (PMHAHCUPOBAHHE KOTOPBIX HAIPaBIISIFOTCS
OroKEeTHBIE CpelcTBa. ['ocyaapcTBO NMpH MPUHATAM WHBECTULIMOHHBIX PEIICHHIA
PYKOBOJCTBYETCSI MHBIMH NPHUHIUIIAMH, Y€M KOMMEPUYECKHE OPTaHHU3aLNU IIPH
olleHKe 3((PEKTUBHOCTU peaJbHBIX MPOEKTOB (HAIpUMEp, JOCTUIKEHHUE
MaKCUMAaJIbHOW COLIMAJIBHOM M 3KOJIOTMYEeCKOW 3(()EKTUBHOCTH WHBECTHIIMN U
ap.).J'ocygapcTtBo ompenensier CTpaTerdi0 IOBEIEHUS HHBECTOPOB HA pHIHKE
WHBECTULIMOHHBIX TOBAapOB, a TaKXe O00BEM M CTPYKTYpY TOCYAapCTBEHHBIX
uHBecTULIMMA. VIcX0oAs M3 COCTOSIHUSA 3KOHOMHKHU (YpOBHA HHQIISAIMHU, AepuuuTa
OIO/IKETHOW CHCTEMBbI, CTPYKTYpPbI MPOU3BOJCTBA, IJIATEKECIOCOOHOCTH CIIpoca
HAceJIeHUs] Ha TOBApPbl M YCIYI'M U WHBIX (PAKTOPOB) MPUMEHSIIOT T€ WM HHBIE
KOHLENIINK PEryJIUpOBaHUs PhIHKA MHBECTULIMOHHBIX TOBAapoB. [Ipu 3TOoM nrobas
KOHLENIHs 0a3upyeTcsl Ha 11eJIEBbIX YCTAaHOBKAX JBYX YPOBHEW: KOHEUHBIX LEJISAX
(pocT BaJOBOrO BHYTPEHHETO MPOAYKTA, YBEJIWYEHUE 3AHITOCTH HACEJIEHUS,
CHIDKEHHE TEMIOB HMH()ISALMHN); MPOMEKYTOUHBIX LENAX (COOTHOIIEHHE MEXIY
CIIPOCOM H TMPEIJIOKEHUEM Ha KaluTall, MPOLEHTHBIE CTAaBKM IO KPEAUTHBIM
pecypcam, IMHaAMHUKa IEHEeKHON Macchl U Ap.). KoHeuHble (cTparernyeckue) ueiu
OTIPEJICIISIIOT CTENEeHb BO3JCHCTBUSA JaHHOW (OopMbI (PUHAHCOBOW W JICHEKHO-

KpCI[PITHOfI IMOJIMTUKH HaA ITPONU3BOACTBO.



denepanbHble OPraHbl TOCYJAPCTBEHHOM BJIACTH JJISl PETYJIMPOBAHUS WHBE-
CTUIIMOHHOU JESATEIBbHOCTH, OCYIIECTBIsIEMON B (pOpME KamUTaIbHBIX BIIOKEHUH,
UCIIONIB3YIOT ClIeyomue (GOpMbI K METO/IbI:

1) co3nanue ONAroNpUATHBIX YCIOBUM ISl PA3BUTHUSI MHBECTUIIMOHHOM Jesi-
TEJIbHOCTH, OCYLIECTBISIEMON B (OpPME KAMUTAIBHBIX BJIOKEHHUW, IyTEM
COBEPLICHCTBOBAHUS CUCTEMBI HAJIOIOB, MEXaHU3Ma HAYMCIICHUS AMOPTHU3ALNNA U
UCIIOJIb30BAaHUSI AMOPTHU3allMOHHBIX OTYMCIICHUN;, YCTAHOBJIEHUA CYOBEKTaM
WHBECTULIMOHHOU JIESTENBHOCTH CIIEIIUATIbHBIX HAJOTOBBIX PEKUMOB, HE HOCAIINAX
WHJMBUAYAJIBHOTO XapaKTepa; 3alllUThl UHTEPECOB MHBECTOPOB; MPEAOCTABICHUS
CyOBEKTaM WHBECTHUIIMOHHOW JESTEIBHOCTU JIbTOTHBIX YCIOBUU TOJIb30BAHUS
3eMJIEM W JPYTMMM  TNPUPOAHBIMU  pecypcamMy, HE  IPOTUBOPEYAIINX
3aKkoHoAarenbCTBY Poccuiickon @exepanuu; pacUIMpEeHUs  UCIIOIb30BaHUSA
CPEIICTB HAacCeJEeHUs W MHBIX BHEOIOXKETHBIX HCTOYHHMKOB (DUHAHCHUPOBAHUS
KUJIUIIHOTO CTPOUTENIBCTBA U CTPOUTENHCTBA O0OBEKTOB COLMAIBHO-KYJIBTYPHOTO
HA3HAUCHUS, CO3/IaHUS U Ppa3BUTUS CETH HH(POPMAIMOHHO-AHATUTUYECKHUX
LEHTPOB, OCYLIECTBIISIIOIIUX PETYJISIPHOE MPOBEACHUE PEUTUHIOB M IyOJUKALIHIO
PEUTUHIOBBIX OLIEHOK CYOBEKTOB HHBECTULMOHHOM JEATEIbHOCTH; MPUHSITUA
AHTUMOHOITOJIBHBIX MEp; PAaCIIMPEHHs] BO3MOXHOCTEH HCIIOIb30BaHUS 3aJIOTOB
IpU  OCYLIECTBIECHUM KpPEIWTOBAaHUS; pPa3BUTHS (UHAHCOBOIO JIU3MHIA B
Poccuiickoit ®enepanuu; MPOBEJACHUS TIEPEOLICHKH OCHOBHBIX (OHIIOB B
COOTBETCTBUM C TeMIaMu HHQIISILIMM; CO3JaHHSI BO3MOXKHOCTEH (opMuUpOBaHUS
CyObeKTaMH HWHBECTUIMOHHOM JAESITENTbHOCTH COOCTBEHHBIX HWHBECTUIIMOHHBIX
GhoHIOB;

2) mnpsMOe YyuyacThe TOCYyJapCTBa B HMHBECTULMOHHOW JESTEIBHOCTH,
OCyIIECTBIsieMOM B (opMe KamuTadbHBIX BIOXKEHHM, MyTeM: pa3paboTKHy,
YTBEPKJICHUS U (DPUHAHCUPOBAHUS WHBECTUIIMOHHBIX MPOEKTOB, OCYIIECTBISIEMBIX
Poccuiickon denepaneil COBMECTHO ¢ UHOCTPAHHBIMU I'OCYAapCTBaMHU, a TAKKE
WHBECTUIIMOHHBIX MPOEKTOB, (DUHAHCHUPYEMBIX 3a CUET CPEICTB (enepaibHOTOo
OroIKeTA; dbopMupoBaHUsS TEPEUHS CTPOCK U OOBEKTOB TEXHUYECKOTO

nepeBOOPYKEeHUsI IS hefepalibHBIX TOCYAAPCTBEHHBIX HYXK ¥ (PMHAHCUPOBAHHSI
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uxX 3a cuer cpelacts (¢enepanbHoro Oromkera. [lopsaok  GopmupoBaHus
yKa3aHHOTO TniepeuHst omnpexaensercs IIpaBurensctBom Poccuiickont denepanuu;
pa3MeIIeHnuss  CpeacTB  (QeAepadbHOrO  OropkeTra i (DMHAHCHPOBAHUS
WHBECTULIMOHHBIX MPOEKTOB B MOPSAKE, MPEAYCMOTPEHHOM 3aKOHOAATEIHCTBOM
Poccuiickonn @enepanyu O pa3sMENICHUWH 3aKa30B HAa IIOCTaBKM TOBAPOB,
BBITIOJTHEHHE Ppa0OT, OKa3aHUE YCIYT IS TOCYJAPCTBEHHBIX M MYHUIMNATbHBIX
HyXJ1. Pa3menieHue yka3aHHBIX CPEACTB OCYIIECTBIIETCS Ha BO3BpPAaTHOM U
CPOYHOM OCHOBaxX C YIUIATOM MPOLEHTOB 3a IOJb30BAHME MMH B pa3Mmepax,
onpenensieMblx  QenepaabHbIM  3aKOHOM O  (eepaibHOM  OroKeTe  Ha
COOTBETCTBYIOIIUNA TOJI, JIMOO Ha YCJIOBHSIX 3aKPEIUVICHUS B TOCYJIapCTBEHHOMN
COOCTBEHHOCTH COOTBETCTBYIOIIEH YacTH aKUUi CO34aBa€MOI0 aKIIMOHEPHOTO
oOIIIECTBA, KOTOPBIE PEATU3YIOTCS Uepe3 ONPEACIICHHBIA CPOK Ha PHIHKE IIEHHBIX
OyMmar c HalpaBJICHUEM BBIPYYKH OT peaiM3alMd B JOXOJbl COOTBETCTBYIOIIHUX
O10/I’KETOB; TPOBEACHUS IKCIIEPTU3bI UHBECTUIIMOHHBIX MPOEKTOB B COOTBETCTBUU
C 3akoHomarenbcTBOM  Poccuiickonn  dexepaumu;  3alIUTBl  POCCHUUCKHUX
OpraHu3alMid OT TIOCTABOK MOpPAJbHO YCTapeBIIMX W MaTEPUAIOEMKHX,
HPHEPrOEMKHX M HEHAYKOEMKHUX TEXHOJIOTHUM, OOOpYIOBaHUS, KOHCTPYKIMH U
MaTepuayioB; pa3pabOTKU M YTBEPKIAEHUS CTaHIAPTOB (HOPM M MpPaBWI) U
OCYILECTBJICHUSI KOHTPOJS 3a MX COOJIIOJIEHHMEM;  BBITyCKAa OOJIUTaIllMOHHBIX
3aiIMOB, TapaHTUPOBAHHBIX LIEJIEBBIX 3aliMOB; BOBJICUCHHUS B WHBECTULIMOHHBIN
MPOLECC BPEMEHHO NPUOCTAHOBJIEHHBIX W 3aKOHCEPBUPOBAHHBIX CTPOEK H
O00BEKTOB, HAXOMSIIUXCS B TOCYJAPCTBEHHOW COOCTBEHHOCTH; MPEIOCTABICHUS
KOHIIECCUM POCCHUMCKAM W WHOCTPAaHHBIM HMHBECTOpAM [0 MTOraM TOProB
(ayKIIMOHOB U KOHKYPCOB) B COOTBETCTBHHM C 3aKOHOJATEILCTBOM Poccuiickoi
denepanum.

B crioxxuBmIMXCA yCIOBUAX MEPEN SIKOHOMUKOM Poccuu, Kak U nepes BCeMu
JPYTUMHM CTpaHaMH, C OCO0O0Ml OCTpPOTOM BCTaeT BOMNPOC 00 U3BICKAHUU
JIOTIOJIHUTENIBHBIX BO3MOKHOCTEU MPUBJICUCHUSI PEAIbHBIX UMHBECTULIMK ISl LIeTIen
HKOHOMHUYECKOTO pocTa. s Toro, yToObl 00ECHEYUTh MPOTHO3UPYEMBIE TEMIIbI

HPKOHOMHYECKOTO POCTa, HEOOXOIUMO pa3paboTaTh U Peain30BaTh KOMIUIEKC Mep
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[0 HapallMBAaHUI WHBECTUIMOHHOTO NOTEHIHAJla B paMKaX WHBECTULIMOHHOU
MOJIMTUKH KaK Ha YPOBHE CTPAHBI B LIEJIOM, TaK U OTJIEIbHBIX PETHOHOB.

Bo BTOpOII ri1aBe aHAIM3UPYETCS CIOXKUBIIASCA B Poccn MHBECTULIMOHHAS
MOJIUTHKA, MOAPOOHO paccMaTpUBAIOTCS MPOOJIEMbI MPUBICYCHUSI UHBECTUIIUN B
DKOHOMHKY Poccnn, a Takke MHCTPYMEHTBI KOHTPOJISI M PbIYard BO3ACHCTBHS Ha
DKOHOMMYECKUH POCT Ha ypoBHE Poccum.

MHBeCTULIMOHHAS MOJUTHKA — 3TO KOMIUIEKC B3aMMOCBS3aHHBIX LIEJIEH U
MEPONPHUIATHIA 1O O00ECMEYCHUIO HYKHOTO YPOBHS 151 CTPYKTYpBI
KaIllUTaJIOBJIOKEHUH B HSKOHOMUKY CTpaHbl U OTAEIbHBIE €€ c(heprl U OTpaciu,
YBEIMYEHUIO  HMHBECTULIMOHHOW  AaKTUBHOCTM  BCEX  OCHOBHBIX  areHTOB
BOCIIPOM3BOJCTBEHHOW  JICSITEIBHOCTU:  HACEJNEHUS, MPEANPUHAMATENEN U
roCyJapCTBa.

I'maBHON 3agadyell HWHBECTHIIMOHHOM TIOJIMTHUKH SIBIIIETCA CO3JaHHE
NOAXOMSIIEH  Cpellbl, CHOCOOCTBYIOIIEH  MPUBICYEHUID M YBEJIHYEHUIO
3¢ (HEeKTUBHOCTH IIPUMEHEHUS WHBECTULIMOHHBIX PECYPCOB UIA pPa3BUTHUA
DKOHOMHKM M COLMAIBHOM CpEeIpl, a TaK K€ 3alIUThl MHTEPECOB HWHBECTOPOB,
NEPEOlCHKa OCHOBHBIX (OHAOB W NPOBEACHUS AHTHUMOHOIOJBHOM U
WHHOBAIMOHHOM TOJINTHKH.

WNHBeCTUIIMOHHAS MMOJMTHKA HANPABJICHA HA ONpEIeTICHUE 11eJ1ecO00pa3HbIX
JUIL KaXJ0ro Iepuojla BpEeMEHH OObEMOB HWHBECTULMH H HX CTPYKTYpbI
(BOCIpOM3BOJICTBEHHOM, TEXHOJIOTMYECKON U OTpaCiIEeBOil); BHIOOp MPUOPUTETOB;
noBbINIeHUE (HPEKTUBHOCTH WHBECTULIHIA.

[lenbto MHBECTULIMOHHON MOJUTHKU TOCYAApCTBa SIBISIETCA: oOecredeHue
CTPYKTYPHOU NEPECTPOMKH SKOHOMHUKH; CTUMYJHUPOBAHUE NPEATIPUHUMATEIHCTBA
M YaCTHBIX WHBECTUIMH; CO3JaHUM JOTMOJHUTEIBHBIX pPabouux  MECT;
MIPUBJICYCHUH WHBECTUIMOHHBIX PECYpPCOB U3  PA3JIUYHBIX HCTOYHHUKOB,
BKJIIOYas  WMHOCTPAHHbIE  WHBECTULMH;  CTUMYJHMPOBAHUE CO3J1aHUs
HETrOCYJJapCTBEHHBIX CTPYKTYp, I aKKyMYJUPOBAaHHUS ACHEKHBIX cOEepeKeHUI
HACEJICHWsI Ha WHBECTUIIMOHHBbIE ILEeNU. HBECTHIIMOHHASA IIOJIUTHKA, Kak U

(bHHaHCOBaH ITOJINTHUKA, SABJIACTCA COCTaBHOM YaCThbIH0 AKOHOMMYECKOM ITOJIUMTHUKU
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rocynapcTBa. IHBeCTULIMOHHAS TIOJUTHKA — 3TO Ba)XKHBIN phluar BO3JACHCTBUS Kak
Ha DKOHOMMKY CTpPaHbl, TaK ¥ Ha NPEJIPUHHUMATEIbCKYIO JEATEIbHOCTh €€
XO3SMCTBYIOIUX CYOBEKTOB.

Pe3ynbrar ocCyliecTBICHUS HWHBECTULMOHHON IIOJIUTUKUA OLICHUBAETCS B
3aBUCUMOCTH OT 00b€Ma BOBJIEYEHHBIX B Pa3BUTHE 3KOHOMHKH WHBECTULIMOHHBIX
pecypcoB. ['ocygapcTBO MOXKET BIMATh HAa WHBECTHIMOHHYIO AKTUBHOCTH IpU
NOMOUIM  aMOPTHU3ALMOHHOM  TOJMTHUKH, HAay4YHO-TEXHUYECKOW  IOJUTHUKH,
MOJINTUKU B OTHOLIEHUY MHOCTPAHHBIX MHBECTHULIMH U JIp.

IlepcnexkTuBBl *€ 11 MHBECTOPOB B Poccum B Hacrosmiee Bpems BecbMa
MHoroo6emarwomu. OTCyTCTBHE CYIIECTBEHHOM KOHKYPEHLIMH CO CTOPOHBI
HallMOHAIBHBIX TpEANpUHUMATENEH, nAemeBas padoyas CHila, €MKUH PpPBIHOK
JICIIEBOIO CBhIPbSl M BCENOIVIOUIAIOMINKA PBIHOK NOTPEOJICHUs, U, CaMO€ TJIaBHOE,
BBICOKMI MPOLEHT NpUObUIA, BO MHOTO Pa3 MPEBBIIIAIOIINN CPEIHIOK MPUOBLIL B
CTpaHaxX CO 3pEJNOl PHIHOYHON 3KOHOMMKOM, J1€Tal0T OTEYECTBEHHYI0 YIKOHOMUKY
IPUBJIEKATEILHON JI1 MHOCTPAaHHBIX npeanpuHumaTeneidl. O0beMbl HHOCTPAHHBIX

HHB@CTI/II_[I/Iﬁ B OKOHOMUKY Poccun nmo tTunam MMpCACTaBJICHbI HA PUCYHKC 1.
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Pucynok 2.1 — O6weM nnBecTHimii, moctynusimx B PO oT nHOCTpaHHBIX
WHBECTOPOB, MIIPA. 10OJLI.
OO6mmit 00beM MHOCTpaHHBIX HHBeCTUIMH B PD 3a mepuox 1995 — 2011 rr.

yBenuuuics B 64 pasa. Haubonee xenaTelnbHBIMU IS DKOHOMHUKH CTpPaHbI

ABIIAIOTCA IMPAMBIC HHOCTPAHHBIC HMHBCCTUIHWH, ITOCKOJIBKY TOJIBKO OHHM MOI'YT
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rapaH-TUpoBaTh OoJiee-MEHEE YCTOMYMBBIM SKOHOMHMYECKHUU POCT B CHIIY CBOEH
cnenuduku. Ho u3 pucyHka 2 Mbl BUJIUM, YTO POCT MHBECTUIIMN B HAIly CTpaHy
MMPOUCXOAUT HE 3a CYET NPAMBIX HMHBECTULHM, a 32 CUET MPOYUX HWHBECTULUU
(ToproBble W mpouHe KpeauTbl). MHBECTOpHI CTpEMATCS BIIOKHUTH KaIruTall

TJIaBHBIM 00pa3oM B (popMe KPEIUTOB C TIPOIEHTAMH U B IIEHHBIC OyMar.

Poccusn

EMpamble

O MopTdenbHble
(akuun, nan)
E Mpoune

55,1

0,3

\ ‘ CTpyKTypa IpOoUHX
8,9% 22 4go2
27,6% '

@ TOproeble KpeauT bl
M Mpoune KpeauT bl

M [pouee

63,5%

Pucynox 2.2 — Pacnipenienenue "HOCTpAHHBIX UHBECTHUITNH, MOCTYTUBIIUX B
P®, no Tunam, %.

B Poccun B HacTosAmmMii MOMEHT HamOojee MpHUBJIEKAaTENbHBIMU IS
WHOCTPAHHBIX HWHBECTOPOB SBISIOTCSA, IPEKIE BCEro, TE OTPACIH, KOTOPbIE
CBSI3aHbI C HKCIUTyaTal[Mel MPUPOIHBIX PeCypcoB (PUCYHOK 3) M UMEIOT XOPOIINH
AKCIIOPTHBIN MOTEHIMAN (METaJUTyprusi, HeTerazoBas OTpacib).

OcHOBHBIMU CTpaHamMH-UHBecTOpaMu B Poccuto o utoram 2014 rona cranu
I'epmanus, Ppannus, Hunepnannel, ABctpus u BenuxoOputanus (aHamus
MesxayHaponnoit opranusanuu kpeauropoB (World Organization of Creditors,
WOC).
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== ONTOBanA U PO3HW4YHEA TOProBNA, PEMOHT

aBTOTPaHCNOPTHLIX CPeAcTB, GbiTOB LIX N3Oenui
—— Onepalyi ¢ HeJBWKUMLIM UMY LLEC TBOM, apeHaa

W NpeaocTaB NeHne yormyr
—&— [1o0ObI4a NnonesHbIX UCKonaeMblx
—0— ObpabarhkIBalolMe Npon3BoacTea

== (PUHAHC OB 8A JEeATENLHOCT b

—X— TpaHcnopT U CBA3b

Pucynok 3 — [locTymieHne HHOCTpaHHBIX HHBECTHUIINH 110 BHUaM
PKOHOMHYECKO AesTenbHOoCTH B niepuof ¢ 2003 mo 2011r.
JoJ1s1 ”THOCTPAHHBIX UHBECTULIMMA B 3TH OTPACIIU B MPOIEHTAX OT 00IIen
CyMMbI HHOCTPAHHBIX MHBECTHUIMN 32 TOJI.

[IpuBneyenne naBecTuiMii Ha JlaneHuU BOCTOK M CO3/1aHKE B €r0 pernoHax
OoJiee OIAronmpUsITHOrO MHBECTUIIMOHHOTO KJIMMAaTa CTalld OJHOM W3 Ba)KHEUIIMX
roCyAapCTBEHHBIX 3a1ad. Ha tepputopuu perrvoHa Ha CEroAHs YK€ CO3IaHbI
WHBECTUIIMOHHBIE TIOPTajbl, MPUHATHI CTpaTeruu. AKTHBHas paboTa Hal €ro
yIy4dIIEHUeM HJIET BO BceX cyObekTax JlambHeBOocTOUHOTO OKpyra. CoriacHo
CTATUCTUYECKOW HH(POPMAIMM WHBECTHIIMM B OCHOBHOW KamUTaJ 3a TEPUO] C
2010 mo 2015 rr. Tabnuna 1) yeTsipe peruoHa MOTEPIIeTN YIaJ0K WHBECTHUIINHA B
CBOM pEruoH. ECTh IpuMephl YCIENIHON pealin3allii U Psia YaCTHBIX MPOEKTOB. B
[IpuMopckoM Kpae, Hanmpumep, K YUCITY YCHEIIHbIX BJIACTH OTHOCST MPOEKT IO
ryookoi mepepaboTtke Jsieca B m. Ilmactyn Tepneiickoro paiiona u np. Ha

KamuaTtke IIpuMcep YyCIIcxa — CTPOUTCIBCTBO BBICOKOTCXHOJIOI'MYHOI'O
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peiOonepepadaThiBatolllero Komrmuiekca W ap. B AMypckodt oOmactu —
MOJICpHHU3AIMS U PEKOHCTPYKIUsT biiaroBeneHckoro 3aBojia CTPOUTENbHBIX U JP.
Peanuzanusi JaHHBIX TPOEKTOB 3aMETHO U3MEHUIN SKOHOMHYECKYIO CUTYAIUIO K
JTy4lIemy.

Tabmuma 1 — MaBecTuIMm B OCHOBHOM KamuTal (MJIH. pyo0.)

N3menenne
Peruon 2010 | 2011 | 2012 | 2013 | 2014 | 2015 | 2015k
2010 r (%)
Maranganckas 001acTh 16809 | 19061 | 27571 | 37879 | 38351 | 61093 263,45
Caxannuckas obmacts | 135014 | 176021 | 164028 | 175632 | 210313 | 239757 | 77,58
Pecrrybmia Caxa | 150493 | 100409 | 205206 | 193947 | 202200 | 194718 | 49,22
(Axytust)
AMypckast 061acTh 83892 | 118297 | 113084 | 102003 | 74169 | 117929 | 40,57
Yykorcknit AO 5419 | 9302 | 17284 | 12804 | 6616 | 6054 11,72
Kamuarckuii kpaii 32615 | 33860 | 36138 | 32708 | 25199 | 24519 | -33,02
Epeiicras AT | 18811 | 25430 | 24946 | 14327 | 10754 | 12291 | -5305
OobiacTe
TIpuMOpCKHit Kpait 208209 | 307618 | 203189 | 123061 | 134652 | 125092 | -66,44
Xabaposckuii Kpaii 156439 | 180508 | 179907 | 150078 | 117887 | 85468 | -83,04

[Ipesunentom P® mocraBieHa 3amada: CAEIaTh PETUOH MAKCUMAIBHO
KOM(pOPTHBIM 1JI1 MPOXKUBAHUS JIOJIed U BeAeHUs OusHeca. PacnopspkeHueM
IIpaButensctBa P® yrBepxkaena ['ocymapctBeHHas mnporpamma Poccuiickoi
Oenepannn  «ConnaibHO-PKOHOMUYECKOe pa3Butue JlaneHero Bocrtoka wu
balikanbCkoro pernoHay, mojaHex xoAoM unet coznanue TOCOP, Tem cambiM oHH
oOecrieuaT HOBBIE paboune mecta (okoio 40000).

B Tperbell rjiaBe paccMaTpuUBAIOTCA KPUTEPUM M TOKA3aTENId OLECHKHU
VHBECTUIIMOHHBIX IIPOCKTOB, TMPOBOJAUTCSA AaHAIM3 MW  JIEJACTCS MNPOTHO3
WHBECTUIIMA B XabapoBCKOM Kpae, B TOpoJie MNPE3UACHTCKOrO BHUMAaHUS
KomcoMonbcke-Ha-Amype.

B 3aki0ueHnu moaBOISATCS UTOTH MaruCTEPCKOM IMUCCEePTAIldM, U3JIaratoTCs
€€ OCHOBHBIE PE3YJIbTATHI.

I. HW3yuyeHbl TEOpPETUYECKU-METOAOJOTHYECKHE TOAXOAbl K OLEHKE
JOJITOCPOYHBIX BJIOKEHHM KallUTala W TOCYJIAPCTBEHHOM WHBECTULIMOHHOMN

MMOJINTHUKH,
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2. llpoananmm3upoBaHa cioxuBiiasics B  Poccuiickoii  denepanuu
MOBBIIEHNA W OLIEHKH HWHBECTHIIMOHHOrO kimmata B Poccum, Ha JlanbHeMm
BOCTOKE.

3. BrisiBiieHbI OCHOBHBIE MTPOOJIEMBI, CBSI3aHHBIE C UCCIIETyeMOU TEMOM.

4. TIpenyoxeHsl CIOCOOBI pa3pelIeHHs] CYIIECTBYIONTUX MPOOIIEM.

JUIs TOBBIIIEHUSI KOJIMYECTBA M KadyecTBa NPHUBJICYCHHS WHBECTULUN B
cyObekThl PO, Ha Halll B3I/, HEOOXOIUMO:

1. U3yuuth 1 00001IHUTH:

— 3apyOeXHbBIH ONBIT B 00JACTH MPUBJIECYECHUS WHBECTULUN B SKOHOMHKY
CTpPAaHBI,

—  OTCYECTBEHHBIM  OMNBIT PErHOHOB, OOJAJAIOIIUMX  HAWIYYIIHMH
JOCTH)KCHHUSIMU 110 OIPEACIICHHBIM HAIIPaBJICHUSAM IIPUBJICYEHUSI WHBETHULINM,
oprannszanuid TOCOP; HCHogb30BaTh IMOJTYyYECHHBIE PE3YyJbTAThl MPU PELICHUU
po0JIeM B COLIMAIBHO-DKOHOMHYECKOM pa3BUTHH cyObekTa PO.

2. ExxeMecsuHO OCYILECTBISATh MOHUTOPUHT (DYHKIIMOHUPOBAHMS MPOEKTA
U OINEpPAaTUBHOIO PEarvupoBaHUsl HA MEHSIOLIUECS YCIIOBHUSA.

3. VYcunmute paboOTy OpraHoB TOCYIAapCTBEHHOIO pETYJIUPOBAHUS IO
1eJaeBOMY (PMHAHCUPOBAHHUIO OIOJKETHBIX CPEACTB Ha PEATU3ALMI0 MPOECKTOB
TOCOP.
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