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OmauM  u3  (HaKTOPOB HKOHOMHYECKOTO ¥ HWHHOBAIIMOHHOTO Pa3BUTHS
rocynapcTBa siBisiercs d(G(EeKTHBHAS HWHBECTHIIMOHHAS JIEATEIBHOCTh, KOTOpAs
CHOCOOCTBYET O0O0ECIEUEeHUI0 BBICOKOTO SKOHOMHYECKOTO pOCTa HAIMOHAIHHOU
HKOHOMUKH M TIOBBIIICHUIO 0J1arococTossHUS o0mecTsa [7].

OKOHOMHYECKH  OOOCHOBAaHHOE€  WHBECTUPOBAaHHE  COOCTBEHHBIX U
MPUBJICYCHHBIX PECYPCOB OOECIEYMBACT TUHAMUYHOE Pa3BUTUE MPEANPUATHA H
OpraHM3aIlHi, a TaKXKe CIIOCOOCTBYET MOBBIIMICHUIO UX (PMHAHCOBON yCTOWYMBOCTH U
crabunbHOCTH [5].

C  napyroit cropoHbl, d(dexkTuBHOE (DYHKIIMOHMPOBAHUE OpPTaHU3AIMMA
o0ecrieunBaeT CTaOWIBHOE TIOCTYIUICHHE HAJIOTOBBIX TIUIATE)XKEW B OFOKETHI
Pa3TUYHBIX YPOBHEH, TOJIEPIKAHUE COIMATBLHOTO Pa3BUTHUS MyTEM MPETOCTABICHUS
pabounx MecT, BHEAPEHHE WHHOBAIIMOHHBIX TEXHOJOTUHA B TMPOW3BOICTBEHHBIN
nporiecc u T.4. [2].

NuBectumuun  mo  ¢opme BIOXKEHUS TMOAPA3ACISAIOT HAa peajbHble U

¢unancoBbie. OnHa U3 HOpPM peanbHbIX UHBECTULIMNA - 3TO UHBECTULIMKA B OCHOBHOMU



KamnuTal, SBJISTFOIINECS OCHOBOIIOIATAOIIMM (aKTOPOM Pa3BUTHSA JTIFOO0H SKOHOMUKH
[4].

NHBecTHpOBaHWE B OCHOBHOM KallUTall 3aKJajJbIBA€T OCHOBY CTaOMJIHLHOTO
(GYHKIIMOHUPOBAHUS OPTaHU3AINH JTI000TO BHIa SKOHOMUYECKON eI TeIbHOCTH, YTO
SBJISIETCS OJHUM M3 aKTyaJbHBIX (DaKTOPOB B CIIOXKHBIIMXCS YCJIOBUSX JECUCTBUS
CaHKIIMI CO CTOPOHBI psifia 3aMaJHbIX CTPaH MO OTHOILIEHUIO K Poccum.

Takum 006pa3om, MPOBEAEM CTATUCTUYECCKUIN aHAIN3 WHBECTUIIUA B OCHOBHOM
kamuTai B Poccun B 2013-20177 1T. ¢ LIENBIO BEISABIEHUS UMEIONIUXCS TEHICHIINN U
BBIPAOOTKE KOMILIEKCA MEPOIIPUATUH, CIOCOOCTBYIOIINX UX TTOBBIIIEHUIO.

B pamkax mpoBeneHus MCCIIEOBAaHUS MTPOAHATU3UPYEM OOHEMbI MHBECTHUITUI
B OCHOBHOM KamuTana B 1ejgom mo Poccum B 2013-2017 rr., a Takke Mo BHJaM,
MCTOYHHMKAM (PMHAHCUPOBAHUS, CPOKAM U IPYTUM MPU3HAKAM.

OO6muit 00beM MHBECTUIIMM B OCHOBHOM KamuTan 3a nepuoa 2013-2017 rr. B
Poccuiickoit @enepanuu npeacrabieH B Tadumie 1.

Tabnuna 1 - MaBecTuimu B ocHOBHOM KammTan B Poccutickoit denepanun B

2013-2017 rr. [3]

B mponieHTax K mpeapaynem
Tonst Mupz. pyo. ro/:[g (B COHOCTaBI;IMI)IX ieHax};
2013 . 13450,2 106,9
2014 r. 13902,6 103,4
2015 . 13897,2 100,0
2016 1. 14748,9 106,1
2017 1. 15966,8 108,3

Amnann3 Tabaunel 1 mokasaj, 4To JUHAMHMKA MHBECTHIIMA B OCHOBHOM KamuTall
JOCTaTOYHO HectabuibHa. Tak, ecnmu B 2014 r. mo cpaBHeHuto ¢ 2015 r. o0beM
MHBECTULIUI BbIpOC Ha 6,9%, a B 2015 1. mo cpaBHeHuto ¢ 2014 r. - mpakKTUYECKH HE
u3MeHwics, To B 2016 r. u 2017 1. o CpaBHEHUIO C MPEABIAYIIUMHU MEPUOTAMU
Habmogaercs poct 6,1% u 8,3% coorBeTrcTBeHHO. Hambosiee MHTEHCUBHBIN POCT
MHBECTUIIUA B OCHOBHOM KamuTaj 3a UcclielyeMbli nepuo npousoiien B 2017 r. no

cpaBHeHwuto ¢ 2016 1. (abcomtoTHOE OTKIIOHEHHE cocTaBuio +1 217,9 mipa. pyo.).



[TpoBenem aHanM3 CTPYKTYpbl MHBECTUIMI B OCHOBHOW KamuTai mo ¢opMam
COOCTBEHHOCTH, C IIeJIbI0 OMpPEEICHUs UX J0JH, (PUHAHCUPYEMOU rocyaapcTBOM, a
TaK)Ke 3a CUYET CPEJICTB HHOCTPAHHBIX MHBECTOPOB (Tabuia 2) [1].

Tabmuma 2 - CTpykTypa WMHBECTUIIMA B OCHOBHOW KamuTaid B Poccuiickoit

deneparuu o popmam coocternoctr B 2013-2017 rr., % [3]

ITokazaTenb 2013r. | 2014r. | 2015r. | 20167T. | 2017 .
WuBecTuinu B OCHOBHOM KarmuTas — 100,0 100.0 100,0 100,0 100.0
BCETO
3 TOM fene: 85,8 86,1 84,3 83,1 84,8
1. Poccuiickas
B ToM fere: 17,2 14,9 14,8 15,2 14,0
1.1 rocynapcTBeHHast
s Hee: 9,7 8,9 9,4 8,8 7.9
- henepanpHas
- cyObekTOB Deaepanuun 75 5,9 5,4 6,4 6,1
1.2 MyHUIIMTIATBHAS 3,4 3,4 3,0 2,7 2,3
1.3 yactHas 53,9 56,3 56,8 55,9 59,7
1.4 cmemanHas poccuiickas (6e3 95 9.7 8.2 78 75
WHOCTPAHHOTO YJacTHs)
1.5 moTpeOUTENbCKOM  Koomepanuu 0,02 0,03 0,02 0,01 0,01
1.6 coOCTBEHHOCTH OOITIECTBEHHBIX U
PENUTHO3HBIX OPTaHU3AIMIA 0,04 0,1 0,1 0,04 0,03
(oOBenHEHMIN)
1.7 COGCT]ECHHOCTB roCyJJapCTBEHHBIX 17 1.7 14 14 1.2
KOPITOpaIHii
2. UnoctpanHas 1,7 7,0 8,3 7,4 6,5
3. CoBMecTHas poccuiicKas v 6.5 6.9 7.4 95 8,7
WHOCTpaHHasI

AHanm3 Tabyiuipl 2 1MoKa3all, 4To 10U (PMHAHCUPOBAHUS MHBECTHUIIUN 3a CUET
POCCHIICKOH, a TakKe MHOCTPAHHOW COOCTBEHHOCTHM HE3HAYUTEIHHO CHHU3WIHNCH B
2017 r. nmo cpaBHenuto ¢ 2013 r. ¢ 85,8% no 84,8%, u c 7,7% no 8,7%
COOTBETCTBEHHO.

OnHako OTMEYaeTcss pOCT HMHBECTULMHA CO CTOPOHBI OpraHU3alui,
HaXOJISIIMXCSI B COBMECTHOM POCCHUHUCKOM M HMHOCTPAHHOM COOCTBEHHOCTH. Tak,
yAelbHbIA Bec (pruHaHCcUpoBaHUs yBenuuuicsa ¢ 6,5% B 2013 r. no 8,7% B 2017 r.
HauGounbiiee 3HaueHre JaHHOTO IOKa3aTels cocTaBuio 9,5% mo uroram 2016 r.

Kpome Toro, Gojiee MOJIOBUHBI BCEX HMHBECTHUIIMM B OCHOBHOM KamuTald B
Poccuu ¢mHaHCHpyeTCs 3a cUeT YaCTHBIX HHBECTOPOB. J[0Ms X ydacTus 3a mepuo

2013-2017 rr. Beipocna ¢ 53,9% nmo 59,7% B obmem oObeME HCTOYHUKOB



¢bunancupoBanus. Takum o00pa3oMm, pOCT [AAaHHOTO TIOKa3aTenss B JIUHAMUKE
CBUCTENBCTBYET O 3aMHTEPECOBAHHOCTH YACTHBIX HMHBECTOPOB B OOHOBJICHHUU U
pacIllMpeHHH MCIOJb3yEMOI0 OCHOBHOIO KamMTaja B pa3iMyHbIX cdepax
SKOHOMUKH.

ITpoBenem aHanu3 JMHAMUKY MHBECTHLIMNA B OCHOBHOM KauTall IO OTAEIbHBIM

BU/IaM OCHOBHBIX (DOHJIOB (PHCYHOK 1).
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Puc. 1 - /lunamMuka MHBECTUIIMH B OCHOBHOM KaITa 110 BUAAM OCHOBHBIX
donmoB B Poccuiickoii @enepanwu B 2013-2017 rr. [3]

HanbGonee mntencuBHas nuHamuka B 2013-2017 rr. oTMewaeTcs Mo MpoYum
BHUJIaM OCHOBHBIX (DOH/OB, a TaKXKe€ IO XUJIBIM 3JaHUSM H TOMeNIeHusM. PocT
WHBECTUIIMOHHBIX BJIOKEHUW B 3HaHUS U COOPY)KEHHUS, a TaKXKE€ pacxXolbl Ha
yIIy4llIeHHE 3eMeJIb 3a aHATU3UPYEMBIN TTepruo] MMeeT 0oJiee TUIaBHYIO JTUHAMUKY.

O6beM MHBECTHLIMIA Ha NpUOOpeTeHHME MalMH M O000pYyAOBaHHS HMEET
TCHJICHIIUI0O K CHWIKEHHUIO, 4YTO MOXET CBHJACTEILCTBOBATH OO0 OTCYTCTBUH Y
MOTEHIHAIBHBIX MHBECTOPOB 3aMHTEPECOBAHHOCTH B PA3BUTHU W MOJJEpKaHUU
MPOM3BOJCTBEHHBIX MOIIHOCTEN OTEYECTBEHHBIX MPEANPUITHNA JTOITOCPOUYHOM
MepUo/Ie.

[IpoBenem aHanu3 CTPYKTYypbl HHBECTULMW B OCHOBHOW KallUTald IO

ncrouyHukam ¢uHancupoBaHus B Poccuiickoit deneparuu B 2013-2017 1., ¢ 11€71BIO



OTIpeeICHUsI MX COOTHOIIEHUS B pa3pe3e COOCTBEHHBIX U MPUBJICYCHHBIX PECYPCOB
(Tabmuna 3).
Tabmuma 3 - CTpykTypa HMHBECTHIIMH B OCHOBHOM KamuTan B Poccuiickoit

®eneparun 1o ucrouHnkam Guaancupoanus B 2013-2017 rr., % [3]

IToxa3arens 2013 . 2014 r. 2015r. 2016 1. 2017 r.
HNHBeCTUIINN B OCHOBHOI KaIluTalI — 1000 100.0 1000 1000 100.0
BCETO
B TOM Hucie: 45,2 45,7 50,2 51,0 52,1
1. CoOCTBEHHbIE CpPEeCTBA
2. [lpuBneyeHHBIC CpEACTBA 54.8 54,3 49,8 49,0 479
13 X 10,0 10,6 8,1 10,4 10,9
- KpeIuThl OAaHKOB
- 3a€MHBIE CPEICTBA APYTUX
P— 6,2 6,4 6,7 6,0 51
- HHBECTHUIINHU M3-3a pyOeKa 0,8 0,9 1,1 0,8 0,7
- OI0JKETHBIE CPEICTBA 19,0 17,0 18,3 16,4 16,3
B TOM HACIe: 10,0 9,0 11,3 9,3 8,2
- cpenctBa (eaepaabHOro OI0HKeTa
- cpeACcTBa OIOKETOB CYOHEKTOB 75 6.5 57 6.0 6.8
denepannu ' ' ' ' '
- CpEAICTBA MECTHBIX OI0JKETOB 1,5 15 1,3 1,1 1,3
- CPEACTBa rOCYAAapCTBEHHBIX
BHEOIO/PKETHBIX (DOHIOB 0.3 0.2 0.3 0.2 0.2
- CpeICTBa OPraHU3aLMi U HACEJICHUS
Ha JT0JIEBOE CTPOUTEIHCTBO 2.9 35 3.2 3,0 2,7
B TOM HucIe: 2,3 27 2.4 2,3 2,0
- CpelICTBA HACEIICHUS
- IPOYHe 15,6 15,7 12,1 12,2 12,0
B TOM 4HCJIC:
- Cpe/CTBA BHIMIECTOSAIINX 13,0 13,2 - - -
OpraHu3aun
- CpelICcTBa OT BBINTyCKa 0.02 01 i i i
KOPITOPAaTHBHBIX 00IHUranui ' '
- CpeACTBA OT SMUCCHH aKITUN 1,0 1,1 - - -

AHanu3 Tabmuibl 3 TMOKa3ad, YTO COOTHOIIEHHWE MEXIYy COOCTBEHHBIMH U

NPUBJIICYCHHBIMH ~ WCTOYHMKAMHM  WHBECTHIIMA B  OCHOBHOM  KamuTail  3a
aHaAJIM3UPYEMbIN MEPUOJT U3MEHUIIOCh.

duHaHCHPOBAaHHE OCHOBHOTO KaluTajla 3a CYEeT COOCTBEHHBIX CPEICTB
yBenmuuminock ¢ 45,2% B 2013 r. no 52,1% B 2017 r. A duHaHcupOBaHUE 32 CUET
MIPUBJIICYEHHBIX CPeACTB cHU3MWIOCH ¢ 54,8% B 2013 1. 10 49,0% B 2017 r.. Takum

O6p8.30M, Ipou3onyio0 CMCIICHUE B COOTHOIICHUM MHNCTOYHHKOB, 4YTO SABJISACTCSA



MOJIOKUTENIbHOW TeHJeHlMel, Tak kak B 2015 r. opraHuzaiuu ctajd B MEHbIIEH
CTETIEHU TI0JIb30BAaThCS MIPUBJICUCHHBIMU CPEJICTBAMH (PMHAHCUPOBAHMS.

B uucne npuBieYeHHBIX CPEACTB HAMOONBIINN YIEIbHBIA BEC MPUHAMJICKUT
OIO/DKETHBIM CpeJCTBaM BceX ypoBHeW. [Ipu 3ToM 10yisf yKa3aHHOTO HCTOYHUKA
MHBECTULIMI B OCHOBHOM KalMTaJl HECKOJIbKO COKPATUJIACh 32 MOCieIHNue Tobl. Tak,
ecnu B 2013 1. 3a cyer OrO0JKETHBIX CpelcTB MpoduHaHcupoBaHo 19,0% ot obiiero
o0Bbema nHBeCcTUIMH, TO B 2017 1. MX goys cHU3uAach 10 16,3%.

[IpoBeneHHBINM aHAIW3 UHBECTUIMKA B OCHOBHOW KanuTal B Poccuu B mepuon
2013-2017 rr. mokasay, 4TO, HECMOTpPS Ha POCT OOJBIIMHCTBA IMOKa3aTeleil B
aOCOJIOTHOM  BBIp@XCHUH, HWMeeTcs  psaag  (GakTopoB,  OTPaHUYHMBAIONIUX
HWHBECTUIIMOHHYIO JACATEIbHOCTD npeanpuatuii [6]. K yrcny Takux GpakTopoB MOMKHO
OTHECTH:

1) HeCTaOMIIPHOCTh IKOHOMUYECKOM CUTYaIlMH B CTPAHE;

2) BBICOKHE TIPOIICHTHI KOMMEPYECKHUX KPEIAUTOB W CIIOKHBIM MEXaHHU3M
MOJTYYeHUS] KPEUTHBIX PECYPCOB JJIsi OCYIIECTBIECHUS MHBECTHUIIMOHHBIX MPOEKTOB;

3) oTCyTCTBHE MOTPEOUTEIHCKOTO CITPOCa Ha BBIITYCKAEMYIO MTPOAYKIIUIO;

4) o0mme WHBECTUIIMOHHBIE PUCKH, CBS3aHHBIE C  OCYIICCTBICHHUEM
WHBECTHIIMOHHBIX ITPOCKTOB;

5) HeCcoOBepIIEHCTBO HOPMAaTMBHOM U TMpPaBOBOM 0a3bl, peryJupyromniei

HMHBCCTHUIIMOHHYIO ACATCIIbHOCTD OpFaHI/I3aHI/Iﬁ " ap.
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