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g r060it SKOHOMUKHU TIPOOJIeMa MHBECTHITMOHHOW TPUBJIEKATETBHOCTH SKOHOMUKH $IB-
JIsieTcsi OCOOEHHO OCTPOiil. 3a9acTyio MEePCIeKTUBbI MHBECTUITMOHHON JeATeJIbHOCTH KOMITAHUN
HAXOJIATCS 10/ BO3/IEHICTBIEM HEMOIKOHTPOJIBHBIX (hakTopoB. [losromy Heobxoammo mpoBecTn
TpaHchOPMAIINIO SKOHOMUKHU, CIIOCOOCTBYs €e MepPexo/y K MHHOBAIMOHHOM MOJIE/IN PAa3BUTHUS,
CTUMYJIUPYs POCT MAJIBIX U CPEIHUX HPEIIPUATUN, Yepe3 TOBBIIMIEHNE MPSIMbIX HWHOCTPAHHBIX
MHBECTUIINI B PEATBHYIO SKOHOMUKY, YTO BOZMOXKHO OCYIIECTBUTH ITOCPEJCTBOM COBEPIIIEHCTBO-
BaHUS METOJOB OIEHKN IPUBJIEKATEJIHHOCTH WHBECTUIIMOHHBIX ITPOEKTOB, HAIPAaBJIEHHBIX HAa
OOHOBJIEHIE OCHOBHBIX (DOH/IOB ITPOM3BOJICTBEHHBIX MTPENIPUATHI, MOJEPHUAIINIO TEXHOJIOT U,
BHE/IpEHNEe MHHOBAIU, Pa3BUTHE KaJIPOBOT'O IMOTEHIINAJIA.

Tenennueit mocyieTHETO BPEMEHN MOXKHO HA3BaTh BO3PACTAIONLYIO MHTEIPAIMIO B MEXKTy-
HAPOJIHYIO (DUHAHCOBYIO CHUCTEMY, KOTopasd Ha (oHe 1oc/ie/IcTBril oT paspasusirerocs B 2008-
2009 rr. PpUHAHCOBOIO KPH3UCA, & TAKKe COBPEMEHHBIX ITPOOJIeM, OOYC/IOBJIEHHBIX ITaH]IEMU-
efl 1 ee MOCJIEACTBUSAMHE, COITPOBOXKIAETCH YBEIUUIEHUEM PA3JINIHOTO Pojia (DAKTOPOB PUCKA 1
HEOIIPEeJIEJIEHHOCTEl, & 9TO, B CBOIO OYepe/b, TPUBOJIUT K SKOHOMUYECKON HECTAOUTLHOCTH.

CymHoCTh UHBECTUITUOHHOM JIeATeIbHOCTH, OCOOCHHOCTH €€ OPTaHU3aI[ui U OCYIIECTB/ICHUS
UCCJIEJIOBAJIO MHOT'O YYEHBIX. B 9acTHOCTH, BECOMBIN BKJIAJ B Pa3BUTHE TEOPETUYECKUX OCHOB
HCCJIEJIOBAHUS U aHaJn3a OCHOBHBIX UCTOYHUKOB (DOPMHUPOBAHUS WHBECTUIIMOHHBIX PECYPCOB
U TOBBINIeHNS 3MDPEKTUBHOCTH WHBECTUIIMOHHOW JIeATETbHOCTH CYObEKTOB XO3AMCTBOBAHNUS,
cienasim oredecTBeHHble yaenblie: Babaesa 3. I11., Bacioxun O. B., Jlobposexa E. B., lcakos
n. 4., Merenes C. E. u apyrue.

Hecmorps Ha 3Ha9nTe/ IbHOE KOJTUYECTBO PAdOT, TOCBATIEHHBIX MHBECTUIITMOHHOM e Te/TbHO-
CTH, ¥ Ha OPEJICJICHHDbIE YCIIEXU B UCCJICOBAHIAX OCOOCHHOCTEH ee pa3BUTUA, CTPATETTICCKOTO
YIPaBJIEHUS U METOJI0JIOIMYECKOIl OIEHKH, HEKOTOPBIE BOMPOCHI JIAHHON ITPOOJIEMBI OCTAIOTCS
HEepeIeHHbIMI U TPpeOYIoT OoJiee JeTAJIHLHOIO U3y YeHHs U aHaIN3a. B 9acTHOCTH, HepeleHHbIMI
OCTAIOTCSI BOIIPOC 3HAYUEHUSI MHOCTPAHHBIX MHBECTUIINN KaK (PAKTOpa SKOHOMUUIECKOI'O POCTA.

BoJibiias vacTb Teopun MHBECTUIIHIT, pa3paboTaHHast 3a MOCIeHIE TPU JeCATUIeTH, ObLIa
COCPEJIOTOYEHA HA YCUJIUAX TPAHCHAIIMOHAIBHBIX KOMITAHUIA 110 UCIIOJIb30BAHUIO HECOBEPIIIEHCTB
Ha PBIHKAX (GaKTOPOB U MPOLYKTOB, CO3JIAHHBIX ITPABUTETHCTBOM.

[TosTomy BceM cTpaHaMm ciiejiyeT yAeadTh OOJIbIlle BHUMAHUS JIeJOBOMY KJIMMATy W ITO3W-
TUBHBIM HUHCTUTYIIMOHAJIHHBIM U3MEHEHUSIM, UTO MO3BOJIUT C TEUEHHEeM BpeMeHU HalJIoIaTh
KOHBEPI'EHIINIO PA3BUBAIONINXCA W PA3BUTHIX T'OCY/IaPCTB.

B pesynbrare 3a cueT MCIOIb30BaHUs Pa3yMHBIX MHBECTHINN HA YPOBHE OM3HECA MOXKET
OBITH CTUMYJIMPOBAH SKOHOMHYECKHUI POCT rOCYIaPCTBA.

s Poccun mpobiiema MHBECTUIIMOHHOTO KJIMMaTa BeChbMa, aKTyaJlbHa, CeroJIHs MOYKHO Ha-
6J110/1aTh cepbe3Hble MPOOJIEMbI B 9KOHOMUKE, CBI3aHHbBIE, MIPEYKIE BCErO ¢ 3HAYUTETbHBIM CTa-
pPEHUEM OCHOBHBIX ITPOU3BOJICTBEHHBIX (POHIOB, UTO MPOUCXOIUT HA (DOHE CHUKEHUSI MWHBECTH-
Uil B MOJIEPHU3AIMIO OOOPY/IOBAHUSA; OTCTABAHUEM HaIlleil CTpaHbl OT Pa3BUTBHIX M MHOTHX
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Pa3BUBAIOIIMXCA CTPAH 0 YPOBHIO MHHOBAIMOHHOTO Pa3BUTHUs; OIPAaHUYEHUEM CBOOOHBIX (hu-
HAHCOBBIX PECYPCOB OpraHu3aliiii, 00yCJIOBIECHHBIX HHQJIAITMOHHBIMU ITPOTIECCAMU B SKOHOMUKE
[1].

[TomuMmo yKa3aHHBIX BHYTPEHHUX IIPOOJIEM, CYIIECTBYIOT Cepbe3Hble BHEITHIE BO3/IeCTBI I,
HE II03BOJIAIOIINE YBEJININTh HHBECTUIIMOHHYIO aKTUBHOCTH B Poccun. K HuUM oTHOCSATCS CaHK-
MM Pa3BUTBIX I'OCYJapPCTB, OrpaHUYEHUs JIOCTYIa K (PUHAHCOBBIM PBhIHKAM, 3aBHCUMOCTH OT
MUPOBBIX IIEH HA SHEPrOPECYPChI, BHICOKAs BOJATUILHOCTD IJI00AJIBHBIX (DUHAHCOBBIX PHIHKOB,
YCHJIEHHEM MeKlyHApOIHON KOHKypeHtuu [1].

JL1s1 Iepexoia K Ka4eCTBEHHO HOBOMY YPOBHIO SKOHOMUYECKOT0O pas3BuTust Poccun Heobxomu-
MO MEHSITh TEeXHOJIOTMH ITPOU3BO/ICTBA B PEAJIbHOM CEKTOPE, JIJIsI Yero HeoOXOUMO IIPUBJICUCHUE
MHBECTHUIHUIA, TJIABHBIM 00pa30M, MHOCTPAHHBIX [2].

B Poccun bunancoBble MHBECTUIIMH ITPE00IAIAI0T HAJL MHBECTUIINSIMUA B OCHOBHOM KaITUTAI,
ocoberno B 2018-2019 rr. ®uHaHCOBBIE MHBECTHUIUN - 9TO MHBECTUIINN KPATKOCPOUHbIe. VHBe-
CTHUIIUU B OCHOBHOM KaIlMTaJI IPEUMYIIECTBEHHO BBITOJIHAIOTCA B 3/IaHUsI, MAIIUHBI 1 000PY/10-
panue. OCHOBHBIM UCTOYHUKOM MHBECTHUIINHI B OCHOBHON KanuTas Ha KoHell 2019 rona gasisorca
coOCTBEHHBIE CPeJICTBA, Tora Kak B 2014 roay - mpus/edeHHble cpeicTBa. Cpeau mpuBevdeH-
HBIX CPEJICTB HAMOOJIBIHUIT y/IebHbI BEC 3aHIMAIOT O0/zKeTHBIE cpejicTBa (Ha KoHerl 2019 rosa
15,8% B cTpyKType Beex MCTOYHUKOB (buHaHcupoBanus) (3.

Wrak, oHOI U3 TVIABHBIX TPEJIIOCHIIOK SKOHOMUYECKOTO POCTa SIBJISIETCH aKTUBU3AITNS MH-
BECTUIMOHHON JIeATEJIbHOCTA B CEKTOPaX SKOHOMUKU.

WccnemoBaB TeHAEHIIMT Pa3BUTHS WHBECTUIMOHHBIX IIpolieccoB B Poccnu u ux BusiHue Ha
bYHKIMOHUPOBAHNE SKOHOMUKH B COBPEMEHHBIX YCJIOBHUSAX, & TAKXKe N3yINB MHEHUS (DUHAHCO-
BBIX aHAJUTUKOB 110 ITPOOIeMaM WHBECTUPOBAHUS U HOPMATUBHO-TIPABOBYIO 6a3y 10 PEryInpo-
BAHWIO MHBECTUITMOHHOMN JIeATETbHOCTH, MOYKHO CJIeJIaTh BBIBOJI O TOM, 9TO, XOTs Poccus aBJIs-
eTCs JIOCTATOYHO IPUBJIEKATEIbHON JIJIs ITPUBJICUYCHUS WHBECTUIINN, NHBECTUIIMOHHBIN KJIMMAT
B CTpaHe ocTaeTcs HeDJIaronpusaTHbIM. B ¢Bsi3u ¢ 3TuM HE0OX0IMMO:

- B YCJIOBHSAX HEJOCTATOYHO BBICOKUX ITOKa3aTe/Iell SKOHOMUYIECKOro pas3BuTusa Poccun Bce
OO0JIbIIIe aKIEHT JIeJIaTh Ha WHBECTUIIMOHHYIO COCTABJISIONLYIO KaK CPEJICTBO, criocoOHoe obecrie-
YUTH (POPMHUPOBAHKE MTOJIOXKUTE/THHON JIMHAMUKI B 9KOHOMUYIECKHUX IIPOIECCaX;

- Ha NOCYJIAPCTBEHHOM YPOBHE YCOBEPIIEHCTBOBATH HOPMaTUBHO-IIPABOBYIO 06a3y 110 BOIIPO-
caM peryJupoBaHNs WHBECTUIIMOHHOT'O Pa3BUTHSI;

- CO3/1aTh AEeMCTBEHHBII MEeXaHU3M IIPOTUBOAEUCTBUAA KOPPYIIIINY;

- CIocOOCTBOBATD PA3BUTUIO HAYTHO-TEXHUIECKON M MHHOBAIIMOHHON J1eATE/IHHOCTH;

- 00€eCITeYnTh JIOCTYITHOCTD U YCOBEPIIEHCTBOBATD CUCTEMY PACKPBITAA UHMOPMAIUK 00 MH-
BECTUIIMOHHOM PBIHKE CTPAHBI;

- He abCOJIIOTU3UPYSI POJIb U 3HAUEHNE MHOCTPAHHBIX KAIIUTATOBIOXKEHHI, YIUTHIBATH KOH-
GIMKT UHTEPECOB NPU NPUBJICYEHUN MHOCTPAHHBIX MHBECTUIUN U CO3/1aBaTh YCJAOBUL JIJIsI aK-
TUBHU3AIIUN OTE€IECTBEHHOI'O MHBECTOPA;
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