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AHHOmMauus: 8 0aHHOU cmamve agmopamu paccmMompensl npobiemsl pameuye-
HUS UHEECMUYUL 8 pealbHoM cekmope 3koHomuku P®. [Ipoananusuposeana cmpyk-
Mmypa uHeeCmuyull, a MmaxKice UCMOYHUKU UX npusiedenusl. Bolasienvl npodiemvl npu-
lleYeHUs UCMOYHUKO8 PUHAHCUPOBAHUS U NPEOIOHCEHbL NYMU PeuleHUsl CHOPMYIUPO-

BAHHBIX NPOOIIEM.

Knioueevle cnoea: unsecmuyuu, peaivbHulil CeKMoOp IKOHOMUKU, 8AIOGLIU 8HY M-
PEHHULL NPOOYKM, CIMPYKMYPa UHEECMUYUL, UCIOYHUKY UHBECMUPOBAHUS, MEMN PO-

cma S9KOHOMUKU.

DKOHOMUYECKAS )KU3Hb CTPaHbl B OTPOMHOM Mepe 3aBUCUT OT 00beMOB U 3P dek-
TUBHOCTU WHBECTUILIMM, TAK KAK UMEHHO MHBECTHIMU OIPEACIISIIOT BEKTOP U TEMIIbI
Pa3BUTHUSA SKOHOMHUKH, a TAKKE HAXOIATCS B MIPSAMO MPONOPLHMOHATBHON 3aBUCUMOCTH
C pOCTOM BaJIOBOr'0 BHYTPEHHETO MTPOAYKTA rocyaapcTsa. IHBECTULIMM CTOUT HAITPaB-
JSTh T€ c(hepbl, KOTOPHIE OMPELISIIOT CTPATErHIECKOE Pa3BUTHE SKOHOMUKH. B ycio-
BUSX CYILIECTBOBAHUS CAHKIMK M KOHTpcaHKUu Mexay Poccuiickon Denepanuei u
€€ 3amaJJHbIMU IapTHEPAMH, IMOJIUTUKHU PYKOBOACTBA CTPAHBI 10 UMIIOPTO3AMELICHUIO

CJIelyeT HaIpaBIsATh OOJbIINE OOBEMbI HHBECTULIMN B pEaTbHBIN CEKTOP SKOHOMUKH.
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LlenTp Hay4YHOTrO coTpyaHH4YecTBa « IHTEpPaKTUB ILTIOC»

Tak o nporuosy crnenuanuctoB OOCP 1o coCcTOSIHUI0 MUPOBOM SKOHOMHUKHU COO0IIIa-
€TCsI 0 BO3MOKHOM CHUeHUH 101 Poccuu B Muposom BBIT 1o 3,2% k 2030 roay [5].

CoBpeMEeHHOE COCTOSIHHE POCCHMCKON IKOHOMMKH, HECMOTpS HA IO3UTHBHBIE
CABUTH MOCJIETHUX JIET, MOKAa3bIBAET 00 OCTPOIl HEOOXOAMMOCTU MPUBJICUEHUSI HHBE-
CTHIIMI B peasibHbIi ceKTOp. CTPyKTypa MHBECTHUINI B He()HAHCOBBIC aKTUBHI 3 I0-
ClIeZIHME JBa roJla He U3MEHMIach, Tak 98,7% u 98,6% Bcex nuHBecTULMl B HE(PUHAH-
COBBIE aKTUBBI IPUXOAUTCS HA UHBECTULIMY B OCHOBHOM KanuTaj. J[aHHbIE IPUBEIECHBI
B Tabnuie 1 [6]. laHHbIe pe3ybTaThl MOXKHO CBSI3aTh C CHIPHEBOM HAIIPABICHHOCTHIO
pOCCHIICKOI AKOHOMUKH, Tak Kak Oosiee 25% BBII PO dhopmupyercs 3a cyet coipbe-

BOM J€ATENBHOCTHU, YTO TPEOYET KPYMHBIX KAMUTAJIOBIOKEHUN B OCHOBHOM KalMTall.

Tabmuma 1
CtpykTypa UHBECTHUIIMI B HE()UHAHCOBBIC AKTUBBI
B npouenTax k urory

2011 2012 2013 2014

WHBECTULIMHU B HE(PUHACOBBIE AKTHUBBI-
H b 100 100 100 100

BCETO
WHBECTUIIMY B OCHOBHOM KaITUTaJl 98,4 98,2 98,7 98,6
WHBECTHUIMHN B O0BEKTHI HHTCIICKTYaIh- 05 05
HO# COOCTBEHHOCTH ' ’
3aTpaThl Ha HAYYHO-HCCIIEA0BATEIbCKHE,
OTIBITHO-KOHCTPYKTOPCKHE U TEXHOJIOTH- 0,4 0,6 - -
YecKkue paboThl
WHBECTHUINH B IPyrvue HE(PUHAHCOBBIC aK- 0.7 0.7 3 B
THUBBI ’ '
WHBECTUIIUHU B HENIPOU3BEICHHBIC He(H- 13 14
HAHCOBEIEC aKTHUBEI ’ '

AHaJIM3 CTPYKTYPhl MHBECTUIIUM B OCHOBHOM KamuTaj 1mo ¢gopmaM coOOCTBEHHO-
cty nokasbiBaeT, uto 3a 2014 rox 86,3% oT BceX KanmuTaJdbHBIX MHBECTHUIIAN — 3TO
poccuiickue uHBecTUIMHU, U3 HUX 13,9% — rocymapcTBeHHass cOOCTBEHHOCTb, UTO
HIWKe Ha 3,3 T1.I1. HUKE, 9YeM ToJIoM paHee, 1 57,9% — gacTHas CTOMMOCTh, 4TO Ha 4 TL.11.

BBIIIIE, Y€M T'OJIOM paHee. JlanHbie npuBeeHb B Tabauie 2 [6].
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Ta0muie! 2

CTpyKTypa MHBECTHUIIMI B OCHOBHOM KamuTal o popMaM COOCTBEHHOCTH

B npouenTax k urory

COOCTBEHHOCTD

2011 2012 2013 2014
WHBECTUIIMY B OCHOBHOM KaIIUTaI — BCETO 100 100 100 100
B TOM YHCIIE:
poccuiickasi COOCTBEHHOCTh 87,8 84,5 85,8 86,3
B TOM YHCJIIE:
roCyJapCTBEHHAs COOCTBEHHOCTh 16,9 16,8 17,2 13,9
MYHUIIUTIATbHAsE COOCTBEHHOCTD 3,1 3,2 3,4 2,9
YyacTHAast COOCTBEHHOCTh 54,2 50,7 53,9 57,9
CMEIIIaHHasT POCCUICKast COOCTBEHHOCTh 11.9 121 95 9.7
(6e3 MHOCTPAaHHOTO YJaCTHs)
COOCTBEHHOCTD MOTPEOUTENHCKOM KooIepa- 0,02 0,02 0,02 0,02
1005071
COOCTBEHHOCTh O§H_IGCTBGHHBIX U PEUIHo3- 0,03 0,04 0,04 0.1
HBIX OpraHu3anuii (00beTMHEHMH)
co(SVCTBeHHOCTL rOCyJIapCTBECHHBIX KOpIOpa- 16 17 17 1.7
1805071
WHOCTpPaHHAs COOCTBEHHOCTh 6,0 9,1 1,7 7,3
COBMECTHAsI POCCUICKAst U HHOCTPaHHAS 6.2 6.4 6.5 6.4

MoxHO noAMCTUTL ITO3UTUBHYIO OCO6CHHOCTB, 4qTO 3a IIOCICAHUC 3 rojaa, 1nmpu

00111eM yBeIMYEHUY UHBECTUIIMM B OCHOBHOM KamuTan Ha 7,5%, Bce OoJibliiee uX KO-

JIMICCTBO MPHUHAMJICKUT YaCTHBIM MHBCCTOPAM. OI[HaI(O, A0JIs1 MHOCTPAHHBIX MHBC-

ctuui 3a 2014 rox cocraBuna nuiib 7,3%, MOKa3aB CHUKEHHE IO CPABHEHHIO C

2013 rogom Ha 0,4 .. Cnaboe ydacTue HHOCTPAHHBIX HHBECTOPOB SIBJISICTCS IIPOOJIe-

MOW JJIs1 Pa3BUTHS POCCUICKON 3KOHOMHKH, TAK KaK OTE€UECTBEHHBIX KAITUTAIOBIIOXKE-

HUI IBHO He XxBaTaeT. Tak 1mo coctosiHuio Ha koHell 2013 roga creneHs U3HOCa OCHOB-

HeIX (pouaoB B Poccuiickoii denepanunu coctaBmia 48,2%, a 3a nepuona ¢ 2007 no

2013 rosa yBenuuuiIcs B JuHAMUKeE Ha 2 11.11. JlaHHbIe puBeaeHb! B Tabmmie 3 [6].
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Ta0Omuma 3
Crenenb n3HOCa OCHOBHBIX (poH10B B Poccutickoit denepanu

Ha KOHCI OTYCTHOI'O Iroaa

Toxg % n3HOCa
2007 46,2
2008 45,3
2009 45,3
2010 47,1
2011 47,9
2012 47,7
2013 48,2

Tak s mpuUBIEYEHUST UHOCTPAHHBIX MHBECTHULMN B PEAJBHBIM CEKTOP HKOHO-
MHUKH{, 10 HalleMy MHEHHIO, HEOOXOAMMO YIYYIIWTh WHBECTULUOHHBIM KJIMMAT
CTPaHbl, YCUJIUTh NPABOBYIO 3aIIUTY HHOCTPAHHBIX HHBECTOPOB U CHU3UThH TEMIIBI PO-
cta uHQIISIIUY.

Ocy1iecTBiIeHHE MHBECTULIMOHHON JIEATEIbHOCTH B PEAIbHOM CEKTOPE 3KOHO-
MUKHU SIBJISICTCSI MHOTOCTaIMAHBIM MIPOLIECCOM, BEb HEOOXOIMMO HE TOJBKO BBHIMOJ-
HSTh HEMOCPEICTBEHHO PEaIM3alMI0 IPOEKTOB, HO U TaK)Ke HEOOXOIUMO BECTU pa-
00Ty MO MPUBIEYECHHUIO MUCTOUYHUKOB (puHaHcupoBanusa. Tak 3a 2014 rox Oosbiuas
yacTh MHBECTULIMN (PMHAHCHPOBAJIACH 33 CUET NPUBJICYEHHBIX cpeAcTB — 54,2%, u3
KoTopbiX 17% — OromxeTHbie cpeacta, 10,6% — kpeauTsl 0aHKOB. JlaHHbBIE TpHBeE-

JeHbI B Tabuie 4 [6].

Ta0Omuma 4
HcTounuku npuBiieueHNs THBECTULIMM B OCHOBHOM KaIluTAJl
B nponenrax x urory

2011 2012 2013 2014
WHBECTUILIMH B OCHOBHOM KaIUTAalI- 100 100 100 100.0
BCETO
B TOM 4YHCJIC 110 HCTOYHHUKaM q)HHaHCI/IpOBaHI/I}I:
CcOOCTBEHHBIE CpPEJICTBA 41,9 445 45,2 45,8
MIPUBJICYCHHBIC CPEICTBA 58,1 55,5 54.8 54,2
N3 HUX:
KpeIuThl 0aHKOB 8,6 8,4 10,0 10,6

Oo0Opa3oBaHue U HAYKa B COBPEMEHHBIX YCJIOBHSIX
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3aeMHEBIE CPEICTBA UX Opra-
ottt PEACTBA ApYTHX OP 5.8 6,1 6,2 6,4
WHBECTHIINH H3-3a pyOexa 0,8 0,8
OI0/KETHBIE CPEICTBA 19,2 17,9 19,0 17,0
CpeICTBa BHEOIOKETHBIX (DOHIOB 0,2 0,4 0,3 0,2
CpeJICTBa OpraHU3aIliii ¥ HaceJe- 20 27 2.9 35
HUS Ha J0JIEBOC CTPOUTEIHCTBO

poYHe 22,3 20,0 15,6 15,7

Kak roBopunocs panee, i yBeJIMUCHUS] TEMIIOB POCTa POCCUNCKON YKOHOMUKHU
1 OOHOBJICHHS JOCTATOYHO YCTAPEBITNX OCHOBHBIX (POHIOB HEOOXOUMO pacrosiaraTh
OOJBIITIMU CyMaMHU CPEJICTB JJIsl ”HBECTUPOBAHUSI B PEasIbHBIN CeKTOp. Jameko He Bce
MPEANPUATHSI MOTYT pacrojiaraTb JaHHBIMU cpeficTBaMu. [ [puObLIb npeanpusTus, Mo-
KET CITY’)KUTh UCTOYHUKOM (PMHAHCUPOBAHUS TAKUX MHBECTHUIINN, HO B YCIIOBUSIX KPH-
3Mca, JAJIEKO HE BCE MPEANPUATUs 00Jaal0T TaKOBOH [4].

JpyruM UCTOUYHUKOM (PMHAHCUPOBAHUS MHBECTUIIMI B PeabHbIN CEKTOP PKOHO-
MHUKH MOXET CTaTh aMOPTU3aLMOHHBIN PoH mpennpustuil. HecMoTpst Ha To, 4TO 3a
MOCJIETHHE TOAbl aMOPTU3AILIMOHHBIN (POH]T B CTPAHE U YBEIMUMIICS, 17151 OOJIBIIIMHCTBA
OPEeNNpUATHI aMOPTU3ALMOHHBIN (DOHI HE MOXKET CIIYKUTh B JIOJDKHOM CTENEHH HUC-
TOYHHKOM (puHaHCUpoBaHus. HopMbl aMmopTH3aIiuu i O0JBITMHCTBA 000PYAOBaHUS
3aHUKEHbI, a OOJBITMHCTBO OCHOBHBIX (DOHJOB, (YHKIIMOHUPYIOIIUX JJIUTEIBHOE
BpEMsI, HE IEPEOLEHEHBI 10 BOCCTAHOBUTEIIBHOM CTOMMOCTH, TIOATOMY CTOMMOCTB OC-
HOBHOT'O KanuTaja B POCCUNCKON SKOHOMHKE 3aHMKEHA, KaK 3aHM>KEHBI HAUUCIISIEMbIC
Ha OCHOBHBIE (DOHJIBI AMOPTHU3AIIMOHHBIE OTYUCIICHHS. Takxke CylecTByeT mpoodiema
HELIEJIEBOTO MCIIOJIb30BAHUS AMOPTU3ALMOHHBIX OTYUCICHUN NPENIPUATHSIMH, C
CJIEJCTBUE HAJIMYUS BO3MOXXHOCTH MPEANPUATHI HCMHOJIB30BaTh aMOPTU3AIMOHHbBIC
OTYHCIICHUS TIO0 CBOEMY YCMOTPEHUIO[3 |

VY nenvHbIN BeC OOHKETHBIX UCTOUYHUKOB (huHaHcupoBaHus 3a 2013-2014 roga
CHM3WJICS Ha 2 M.II., 4YTO TOBOPUT O TOM, YTO B YCJIOBHUSIX TEKYIIEH KOHBIOHKTYPHI U
nedpunura OrOKETa MOXKHO CKa3aTh O HEJIOCTATOYHOM TMOJICPKKE MPEANPUATAN U
HeJb3sl paccMaTpuBaTh OIOJKETHBIE CPEICTBA B KadecTBE (hjlarMaHa WHBECTUIIUN B

ONv>KalIeit mepCrleKTHUBE.
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Ha nHam B3risg, caMbIM IIEPCIEKTUBHBIM BAPUAHTOM SIBJISIETCS NPUBIICYCHUS
CPEICTB U3 BHEOIO/DKETHBIX (DOHIOB TAaKHX, KAK HEroCyJIapCTBEHHbBIE NEHCHOHHBIE
donbl, GoHABI 0053aTENBHOI0 MEAULIMHCKOTO CTpaxoBaHus U T.4. Tak 3a 2014 rox
107151 BHEOIO/DKETHBIX (DOHJOB B MHBECTULMSAX B OCHOBHOM KanmuTall COCTaBWIIA JIUIIb
0,2%, 9TO SIBJISIETCA OYEHb CKPOMHBIM PE3yJIbTaTOM, HEOOXOUMO UCIOJIb30BaATh IO-
TEHI[aJl BHEOIOIXKETHBIX (DOH/I0B B MHBECTHUIIMX B PEASIbHBIN CEKTOP SKOHOMUKH PD.

Takum 006pa3oM, MPOBEICHHBIM aHATIU3 UHBECTUIIMN B peabHbIN CEKTOP IKOHO-
MUKH Poccun mo3BoJIsieT BBIACIUTD CIEAYIOMNE TPOOIEMBI:

— HU3Kas J10JIs1 THOCTPAHHBIX MHBECTULIMM B OCHOBHOM KanuTaa B Poccuuy;

— BBICOKAS J10JIs1 YCTapEBIIUX U U3HOIIEHHBIX OCHOBHBIX (DOHJIOB;

— 3aHMKEHHBIE HOPMBI aMOPTU3ALMHU U HELIEJIIEBOE UCIIOIb30BaHUE aMOPTU3ALIU-
OHHBIX OTYHUCIICHMIA;

— HE3HAUUTEJIbHAsA TOCYJapCTBEHHAS ITOAIEPIKKA;

— OTCYTCTBHE Y NPEANPUITHI COOCTBEHHBIX CPEACTB BOCIPOU3BOJICTBA.
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