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OI'BOY BO «CapatoBckuii HallMOHATBHBIN UCCIEA0BATEIBCKUI
rocyJapcTBeHHbI yHuBepcuter um. H.I'. YUepHbimeBckoro»

r. CaparoB, CapaToBckas 00J1acTh

WHBECTUIIMOHHBIN KJINMAT SKOHOMUKHA
POCCHUMCKOH ®EJEPAIINN

AHHOmalﬂl}l: 6 Cmamuve 6blABJ/IEHDbL QbaKmOpbl, eiauArowue Ha MHGécmML;MOHHble
Kiumam, u3 veco CKIA0bI8Aemcsl UHBECMUYUOHHAS NPUBTIEKAMENTBbHOCHIb, OUEHKA UH-
GecmMLﬂtOHHOZZ npuesjiexkamejlbHocmu HaL;MOHaJZbHOlZ IKOHOMUKU, Hanpaejierus cnmu-

MYTUPOBAHUA uH@éCWluZx;MOHHOZZ dessmeibHOCIU.

Knwueswvie cnoea. UHBECMUYUOHHAA NOJIUMUKA, UHBECMUUUOHHAA NPUBIEKA-

meJjibHoCcmb, HCllxﬂxlOHClJlebliZ Kanumai, MHOCmpaHHbll:Z Kanumad, MO@GpHZ/IS’CZL;M}Z.

Bo3spnelicTBue rocynapcrsa Ha OCyLIECTBICHUE HHBECTULIMN MTPEAIIPUATAEM TEC-
HBIM 00pa3oM CBsI3aHO C (JOPMUPOBAHWEM HMHBECTULMOHHOIO KJIMMaTa — 3TOM Bax-
HEWIIIEW COCTaBHOM YaCThI0 B MHCTUTYLMOHAJILHOM CUCTEME SKOHOMUKH, ITPU3BAHHON
CO3/1aTh MPEINOCHUIKY JJIsl HAMITYYLIEro UCIOIb30BaHMUs O0IIECTBEHHBIX Y KOHOMHUYE-
CKHMX OTHOIIEHHWI B Pa3BUTUHM U HAYYHO-TEXHOJIOTHYECKOM OOHOBJIIEHHH MPOU3BOIM-
TEJIbHBIX CUJI Y€pe3 aKTUBHYIO NHBECTULIHOHHYIO €SI TEIbHOCTD.

MHBECTUIIMOHHBIA KIUMAT JIFOOOW XO3SMCTBEHHOM CHCTEMBI XapaKTepU3yeTCs
YpE3BBIYAWHBIM THHAMU3MOM M ITOCTOSSHHO MEHSIETCS B JIYUIIYIO MJIM XYJIIYIO CTO-
POHY, YTO OCOOEHHO CHpPABEIJIMBO MPUMEHUTEIBHO K COBPEMEHHBIM POCCHUCKHUM
YCIIOBUSIM.

Ha puc. 1 npuBoautcsa gakropsl (GOpMHUPOBAHUS UHBECTUIIMOHHOTO KJIMMaTa.
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Puc. 1. q)aKTOpBI, BIMAIOIINC HA HHBGCTHHHOHHBIﬁ KJIMMAaT SKOHOMMKH

Cocmaeneno asmopom no oannvim’ Jlackun A1, Jlemyx b.b. Hneecmuyuonnwiii

kaumam 8 Poccuu 6 ycnosusx enooanuzayuu // 9KO. — 2015. — Ne3. — C. 35.

Kpome Toro nHBECTUIIMOHHBIN KJIIMMAT 3aBUCUT OT PETMOHA HAIMOHAIBHOM 3KO-

HOMUKH, OTpaCIIkd U C(i)epLI O9KOHOMHMHKH.

HHBecTRITMOHHBIA HHBeCcTHITHOHHBIH
KIHMAT oTpaciei KIMMAT PErHOHOB
u cdep H SKOHOMHYECKHX 30H
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QOUHaHCOBLIE MoanTU4eckmne FocyoapcTBeH - MNpupogHsle
YC/A0BMA YycnoeuAa HOoe W coumanbHbie
yrnpagneHue YCACBUA

Puc. 2. ®akTophl, BAUSIONINE HA HHBECTUIIMOHHBIN KIIMMAT OTpaciield, periOHOB

U DKOHOMHUYCCKHUX 30H
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Cocmasneno asmopom no oannvim: Jlackun A.T'., Jletyk b.b. Husecmuyuonmsiii

kaumam 8 Poccuu 6 ycnosusx enooanuzayuu // 9KO. — 2015. — Ne3. — C. 35.

[ToMUMO MHBECTULIMOHHOTO KJIMMATA BBIJICIISIOT TAKYIO KATETOPHUIO KAK MHBECTH-
MOHHAs MPUBJIEKATEIbHOCTbD.

WNHBecTUIIMOHHAS IPUBJIEKATENBHOCTD MPEACTABISET COO0M CITOCOOHOCTH HaIlU-
OHAJIbHOW 3KOHOMHKH, 3KOHOMHKH PETHOHA, MPEANPUATHS PACIIUPATH MPOU3BOJ-
CTBEHHO-3KOHOMHUYECKYIO JEATEIIBHOCTD, BBITYCK MPOAYKIIHUH, OJIb3YIOLIECHUCS CIPO-
COM Ha PBIHKE BHYTPHU CTpaHBI U 3a pyoekoMm. DopMupyeTcs 3Ta TPUBICKATEILHOCTD
Pa3BUTHUEM MHBECTUIIMOHHBIX OTpacieil, ClIOCOOHOCThIO MPUBIICYb KAMUTal B CTPaHy
Y PETUOHBI, B TOM YUCJIE U MTHOCTPAHHBIN KalKTal. 3aBUCUT UHBECTULIMOHHAS ITPUBJIEC-
KaTeJIbHOCTh HAIMOHAJIBHOW 3 KOHOMHUKH OT Pa3BUTHSI KOHKYPEHTHBIX OTHOLICHUH, OT
Pa3BUTHS PIHOYHON U MHBECTULIMOHHON MHPPACTPYKTYPHI CTPAHBI.

B 1ieioM MHBECTUIIMOHHBIN KJIMMAT B HAIlIeH CTpaHe MoKa KpaitHe HeOIaronpusi-
TEH JJIsl KalUTaJIOBJIOKEHUM, U Jlake Takue (hakTophl, KaKk MpUpPOIHbIE pecypcehl Poc-
CUU, HAJIMYHUE JICIIEBON U JOCTATOYHO KBATM(PUIIUPOBAHHOM paboyelt CHIIbI, BRICOKHIA
Hay4YHO-TEXHUYECKUM MOTEHIMA HE BCErja MPUBJIEKAIOT MHBECTOPOB. TakuM 00pa-
30M, COBPEMEHHOE COCTOSIHUE MHBECTUIIMOHHOTO KJIMMAaTa HE AAET HAJAEKbl HA CKO-
pO€ 03/I0pOBIIEHUE YKOHOMUKHU Poccuu, 1 He0OX0IUMbI aKTUBHBIE ICUCTBUS TOCY1ap-
CTBa MO yJYYIICHHIO HHBESCTHUIIMOHHOW TTOJIUTUKHU B CTpaHe [2].

[IpuTOoKy B MHBECTUIIMOHHYIO C(hepy YaCTHOTO HAIMOHAIHHOTO M HHOCTPAHHOTO
KanuTajaa NpensTCTBYIOT MOJUTUYECKas HEeCTaOWJIbHOCTh, UH(IISAIMS, HECOBEPIICH-
CTBO 3aKOHOJIATEJIbCTBA, HEPA3BUTOCTh MPOW3BOACTBEHHOW W COIMaIbHON HH(pa-
CTPYKTYp, HemoctaTouHoe HHGOpMAIMOHHOE obecrieueHne. B3amMoCBs3bh JTaHHBIX
po0JieM yCyryoJIsieT X HeraTUBHOE BIIMSIHUE HA MHBECTUIIMOHHYIO cUTYaluto. [ nas-
HOU €0 THBECTULIMOHHOM MOJIUTUKH JOJKHBI CTaTh CO3IaHUE TEXHOJIOTHUYECKH CO-
BPEMEHHON KOHKYPEHTOCIIOCOOHON IKOHOMHKH Ha OCHOBE IIMPOKOW MOJICPHU3AINH
IPOU3BOJICTBEHHOTO anmnapara, TMKBUAAIMs CYIIECTBYOLIEr0 TEXHOJIOTHYECKOTO pas3-

pBIBa C pa3BUTHIMU cTpaHamu [3].
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Ha ocHoBe mpencTaBieHHbBIX JaHHBIX 110 WHBECTULMOHHON CUTyallud B CTpaHe
ONpEJEINM OCHOBHBIE HANPABIICHUS CTUMYJIHPOBAHUSA MHBECTHULIMOHHOM JESTEIIbHO-
CTH:

— MPEAOCTaBICHUE OIO/HKETHBIX CPEICTB HErOCYAapCTBEHHBIM CTPYKTypaM Ha
BO3BPaTHOM OCHOBE;

— peayiv3anys MPUHIMIA NpaBa COOCTBEHHOCTH (paccMaTpUBAIOTCS rocyiap-
CTBEHHbIE, MyHULIUIIAJIbHBIE U YaCTHbIE UHBECTOPHI). [To s3TOMy mpuHnuny u3 ¢ene-
paJIbHOTO OIO/IPKETa BBIEISIFOTCS KalIUTAJIbHBIE BIIOKEHUS HA pa3BUTHE (eiepalIbHOM
COOCTBEHHOCTH, a Ha pa3BUTUE MyHUIIUNAIBHOW — U3 MyHULIMIIATBHOTO OFO/IKETA;

— MPEJOCTABJICHUE PA3IMYHbBIX JBIOT U MPEUMYIIECTB HUHBECTULIMOHHO-TIPUBIIE-
KaTEJIbHBIM IPEIIPUATUSM CO CTOPOHBI TOCYAAPCTBA;

— MOAJIEp’KKa pa3BUTHS WHHOBAIMM, co3naHue OoJiee OJAronpUsITHBIX YCIOBUN
BHOBb CO3/1aBa€MbIM MHHOBAaLIMOHHO-OPUEHTUPOBAHHBIM IPEIIPUATHSAM, MOJAECPIKKA

Pa3BUTHA HHHOBAIXMOHHBIX IIPOU3BOACTB HaA YKC IIGﬁCTBYIOHIHX IMpCAIPUATUAX.
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