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[laHHas cTaTbsi MOCBSILEHA WHBECTUUMSIM KaK HeobXOAWMOMY YCMOBMIO Pa3BUTMSI SKOHOMMKM
CTpaHbl. PaccmoTpeHa ux knioyeBast porb Ha BCEX YPOBHSIX 3KOHOMWKM, CNOCOBHas paclumpsTe Npous-
BOACTBEHHbIE MPOLECChI, YBENMNYMBATL TEMMbl HAy4HO-TEXHWYECKOrO MNPOrpecca, MakCUMM3MpOBaTh
npubbINb KOMMNAHWA U yBENMYMBATL CODCTBEHHBIN KanuTanm MyTem rpaMOTHbIX KanWTaroBMOXEHUIA B
apyrvie komnaHuu. [laHa cBogka uctopuyeckoro cobbiTus B skoHoMuke Kutas, a Tarke npuseaeHa gop-

Myna "ycneluHbIx MHBecTMUmMin" Banepus 30n0TyxuHa, Kak 04HOr0 U3 13BECTHbIX MHBECTOPOB Poccuu.

B coBpemeHHbIX YCMOBUAX pa3BUTUS SKOHOMMKM WHBECTWULIMOHHAS aKTMBHOCTb MrpaeT
BbICOKY!0 POfb M BNSIETCA HEOOX0AUMbIM YCTOBMEM Anst (POPMUPOBAHNS NPOU3BOLCTBEHHOIO
MoTeHLMana HoBOW Hay4HO - TEXHUYEeCKon Ba3sbl cTpaHbl. MHBeCcTULMN 0BecneymBatoT CTpyk-
TYPHYIO NEPECTPOMKY SKOHOMUKM, CTUMYNMPYIOT pa3BuTUe NpeanpuHuMaTensCcTaa, obecneyn-
BalOT (hMHAHCOBLIE PECYPChI ANS pasBUTUS 1 NOAAEPXMBAKOT busHec cpeady. OHu Takke npea-
ONPEeSensoT KOHKYPEHTHbIE MO3MLMW CTPaH Ha MMPOBbLIX PbIHKAX 1 ABASAIOTCA "MPOPbIBHBIM
NOKOMOTMBOM" B Pa3BUTUM 3KOHOMMYECKOW CUTYaLuM B CTpaHe. Tak YTO Xe Takoe "MHBEeCTU-
umn"?

WHBecTULMM - 3TO CpeacTBa, BKNadbiBaeMble B SKOHOMUKY, B 9KOHOMUYECKME 0BBbEKTbI 1
MPOEKTbI, NPeaHasHaveHHble Ans obecrneyeHus NpoN3BOACTBa SKOHOMUYECKUMI pecypcamm B
Byoywwem. 310 BNOXEHMS B CO30aHME HOBOrO UM BO3MELLEHWNE U3HOLIEHHOMO NPON3BE4EHHO-
ro, YenoBEeYECKOro UM NPUPOAHOrO KanuTana. 3710 Te CPeAcTBa, KOTOPbIE CryXaT yaoBre-
TBOpEHWIO ByayLmx noTpebHOCTEN, 415 YEr0 OHY BKITaAbIBAlOTCA B ONPEAENEHHOe Hanpaene-
HWe, npuHocsLee Bbirogy!.

CyLLEeCTBYIOT MPM3HaKK, MO KOTOPbIM MHBECTULAM OTAIMYAIOT OT APYTX BIIOXEHWNA:

- /IHBECTMLMM HOCAT LieneHanpaBneHHbIN XapakTep BNIOXeHUs1 B 00bEKTbI 11 MHCTPYMEH-
Tbl MHBECTUPOBAHUS;

- CywLecTByeT onpegeneHHbIit CPOK BOXEHWS CPEACTB;

- NHBecTuums cnocobHa npuHOCHTL BOXOL;

- /IHBECTMLMOHHbIE PECYpChl XapakTepuayloTCs B NMPOLecce OCYLIECTBIEHNS CMPOCOM,
NPeanokeHeM u LLEHOW;

- BrioxeHns ocyLiecTBNSIOTCA MHBECTOPaMM NpU Hanuiun COOCTBEHHON LIENM W YeTKO
OTOBOPEHHOTO pesyrbTata C MHBECTULMU.
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MHBecTULMM BbIBaIOT CMEQYIOWMX BIUAOB;

- QuHaHcoBblE (MOPTMENbLHLIE): BMNOXEHUS B (DMHAHCOBbLIE MHCTPYMEHTLI - LiEHHbIE BY-
maru;

- PeanbHble (NpsMbIE): BROXeHWe kanuTana B AONTOCPOYHbIA MPOEKT, NprobpeTeHue
pearbHbIX aKTVBOB.

MHBECTULMM HaNpsIMYO CBA3aHbI CO COEPEXEHMAMW HACENEHWs!, HaKOMNEHNSMN Npeg-
NPUSTUN 1 TOCYZapCTBa B LenoM. W oTcloga BO3HUKAET OAHA M3 OCHOBHbLIX Npobnem 3koHOMK-
K - yOOBNETBOPEHWE NOTPEBHOCTEN B MHBECTULMOHHBIX pecypcax. CMbICT COCTOUT B TOM, YTO
cama no cebe MHBECTULMSA - 3TO BNOXEHWE B OyayLiee W B pecypc Ans cBoero Oyayliero, a
HaceneHue yOoOBNETBOPSET CBOM NOTPEOHOCTM, 3a4acTyto, 30eCh W Cceryac, Nb B MOMEHTE.
MoaToMy OTNOXEHHble CPeaCcTBa PacxXoAyloTcs, Tak U He AoWAs A0 MHBECTULUMOHHOMO o6opo-
Taz.

Mo aaHHbIM MB®, npsiMbiMK SBNAKOTCS T€ MHBECTULMM, KOrAa MHOCTPaHHbIA COBCTBEH-
HWK BnageeT He MeHee 25% ycraeHoro kanutana AO. Ecnu paccmaTpuBaTh aMepuKkaHCKoe
3aKoHoAaTenbCTBO, TO He MeHee 10% BnageHus, B ctpaHax EC - 20-25%, a B KaHape - 50%.

Ha npakTiike WHBECTMLMM MOXHO OXapaKTepK3oBaTb 2-Msi napaMmeTpamus;

1. [loxoaHOCTb: 3TO TO, Ha Kakylo MpubbINb MOXET paccunTbiBaTb MHBECTOP, BKNapbl-
BasiCb B MHBECTULMOHHBI NPOEKT;

2. PuckoBblit xapakTep: B AaHHOM criyyae paboTaeT 3aKOHOMEPHOCTb - YeM BbilLe
OXWAaeMbIN PUCK, TEM BbilLie JOXOA WHBECTOpA.

OKOHOMUCTaMW  BbIAENSIOTCA Creaylolmue WHBECTULMM: B He(MHAHCOBLIE aKTUBbI
(Hanpumep, 3aTpaTbl Ha Hay4HO - UCCNenoBaTeNbCKUE W TEXHOMOMMYeckue paboTsl), B HeMa-
TepuanbHble akTWBbI (MaTeHTbl, aBTOPCKME NpaBa), B Apyrie HedMHAHCOBLIE aKTMBbI (Hanpu-
Mep, Ha NprobpeTeHIe 3eMENbHBIX Y4aCTKOB), B OCHOBHOW KanuTarn (HOBOe CTPOMTENLCTBO), B
Xunuwa (pacxogbl Ha CTPOUTENbCTBO XMMbIX 3A4aHWA), B 3AaHUS N COOPYXeHUst (Kpome oc-
HOBHbIX)4, B MaLUWHbI, 0OOpYAOBaHME, TPAHCMOPTHLIE CPeACTBa (3aTpaThl Ha npuobpeTeHue
MaLLWH, TPaHCMOPTHbIX CPEACTB), MHOCTPaHHbIE MHBECTULWM (BINOXEHWE KanuTana MHOCTpaH-
HbIMW WHBECTOPaMW 1 3apyOeXHbIMM (hunnanamm pocCUMCKUX KOMNaHUA B 0ObEKT npeanpu-
HUMAaTENbCKON AeATENbHOCTH).

MHBECTULMM 3aHUMAIOT NUAMPYIOLLME MO3ULIMK HA BCEX YPOBHSX 3KOHOMMKM. Ha Makpo-
YPOBHE OHM MO3BOMAIOT PacLUMPSTb BOCMPOM3BOACTBEHHBIN MPOLECC, YBENNYMBATL TEMMb
Hay4yHO - TEXHWYECKOro Mporpecca, ynyywaTtb ka4yecTBO NPOW3BOAMMON MPOLYKUMM, a Takke
pa3BKBaTh BCe Cepbl XM3HW HaceneHus. Ha MUKpOypOBHE MHBECTULMM MOMOTaloT KOHTPOI-
poBaTb AEATENbHOCTb NMPEANPUATAN U OpraHu3aLuin, MakcuMmUsupys ux npubbinb 1 CHDKaS
3atpatbl. OHM NO3BOMSOT KOMMAHWAM yBENMuMBaTb COOCTBEHHbIN KanuTan, peann3oBbiBaTb
MOCTaBNEHHbIE LIENV NYTEM KanuTanoBOXEHUS B aKTUBbI APYTUX KOMMaHWIAS.,

PaccmatpuBas gaHHylo Temy, Hemb3s He 0TMeTuTb npopbiB Kutas B 2014 rogy. B 10
Bpemsi eMy OCODEHHO yaanocb MpuBMEYb B CBOK 3KOHOMMKY 128 munnuaphoB £onnapos,
CMeCTMB ¢ MmpoBbix nosuumin CLUA no gaHHomy nokasatento (Bnepsble ¢ 2003 roga). Ycnex
Kutas obycnoBneH TpeHAOM CMELLEHUS NPSMbIX MHBECTULMIA U3 Pa3BUTBLIX CTPaH B Pa3BuBa-
towmecs. OTO MPMBENO K YBENNYEHMIO MOBUIBHOCTM kanuTana 1 co3aano Gonblve no obbe-
MaM WHBECTUPOBAHUS B Pa3BMBAIOLLMECS CTPaHBI.

BaxHo otmeTuTb, UTO MUHMCTEpPCTBOM OKOHOMMUYECKoro Passutus Poccum Gbinu BbisiB-
NeHbl NPeaernbl MHBECTUPOBAHWS, ONMPAIOLLMECS HA HApaLLMBaHWe 3KCTopTa 3Hepro - Chipbe-
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BbIX pecypcoB Ha 6ase gonrocpoyHoro nporHosa Ao 2020 - 2030 rr. B Tekywwmx ycnosusix oT-
MeyaeTcs Kypc Ha NoBbllleHWe 3(EeKTUBHOCTA WHBECTULIMOHHBIX MPOEKTOB, CMOCOOHbIX
YCKOPUTH 3KOHOMUYECKUIA POCT CTPaHbI U BHEAPUTb HOBLUECTBA BO BCE CPEPLI SKOHOMUYECKON
AEATENbHOCTW, 0COBEHHO B pamKax TEXHOMOrMYECKOro NEPEBOOPYKEHNS NPEANPUSTUIA.

MpaBuTenbCTBOM Poccum Bbin yTBEPXAEH NNaH NO YCKOPEHMI0 TEMNOB pOCTa MHBECTY-
LiUiA B OCHOBHOW KanuTan v nobilweHunto ux gonv B BBIT go 25%. Bce 970 No3BonuT ynyuwmTb
WHBECTULMOHHBIA KIUMAT W CHU3UTb U3AEPXKKM OKU3HECa, NPUBEAET K KOMMIIEKCHOMY pa3BuTMIO
WHPACTPYKTYPbI, YCUIIUT Pa3BUTUE KOHKYPEHTHON cpefbl 1 NOBBLICUT 3PPEKTUBHOCTL komna-
HWI C rocyOapCTBEHHBIM Y4aCTUEM.

Banepuin 3onoTyxuH - npeaugeHT komnaHuu VIVO n ocHoBaTenb MHBECTULIMOHHOM rpyr-
nbl IMPEX- oTMeyaeT dopmyny YCMeLHOro MHBECTUPOBAHUS B NPoekTbl. OHa COCTOUT B TOM,
uToObl AenaThb akUeHT Ha auBepcudmkalum, 6patb Ha cebs "ciuny MHBECTULMOHHOTO nneva”,
MOMHWTb MPO MareHbKMe KOMMaHWUK, KOTOpble OCODEHHO HYXAAI0TCH B MHBECTOPE U Ha KOTO-
PbIX MOXHO AenaTtb 60mblune AeHbri nyTeM BbICTPOro MaclUTabupoBaHNs HUWKM U KanuTanu-
3aumm. OH Takke 0TMEYaeT, YTo HeobXoaMMO rpaMoTHO pasbupartbcs B chepe MHBECTMPOBa-
HWS W KOHTPONWPOBAaTb PUCKW C YY4ETOM AOKA3aHHOCTM Modenu BuaHeca, TBEPOON OLEHKN
CBOWX KOMMETEHLMI M BO3MOXHOCTEMN M YETKMM MOHUMAHWEM LieHbl BXOLA B MPOEKT.

Bce GorbLuee YnCno MHBECTULMIA HANPaBIEHO B MHHOBATUKY, @ Poccust BXOAWT B TPOMKY
NWAEPOB MO YKUCTY 3aHATbIX B Hayke. [NpoekT "Hayka", paccuntanHblin o 2024 roga, umeert B
CBOEM HanpasneHun obractb uccneaoBaHuin 1 paspabotok ¢ blomketom B 350 Mnpa pybnen.
He meHee 250 KpynHe#wmMx KoMNaHuin BOBNEKYT B CO3[aHNe NepenoBbIX TEXHOMOMMIM, NPoaykK-
TOB W YCAYr, KOTOPbIE COBMECTHO C Y4YaCTHUKaMK Hay4yHO - 0bpasoBaTesbHbIX LEHTPOB Npu-
BrekyT 6onee 1500 naTeHTHbIX 3asBOK.

Takum 06pa3oM, MHBECTULIMW OKa3bIBAKOT KMIOYEBYIO POSib B PA3BUTUM SKOHOMMKN CTpa-
Hbl. OHW UMEKT peLuatoLee 3HaYeHre Ans YBENUYEHWs pocTa NoTeHumMana CTpaHbl Ha Mex-
AYHapOAHON apeHe, MOBLILLAIOT NPOM3BOACTBEHHbIA MOTEHLMAN 3KOHOMMKM M MPOU3BOAM-
TENBHOCTW TPYAA, BAMSIOT HA POCT NPOM3BOACTBEHHBIX MOLLHOCTE! NPeanpuUsTi, noMoraT
MCNpaBnAaTb HeAOCTaTKM PbiHKA M NO3BOMSKOT KOMNAHUAM akkyMynupoBaTb COBCTBEHHbIE pe-
cypcbl. MHBECTULMOHHAA cdhepa SBNAETCH MOLLHBIM MHCTPYMEHTOM AN SKOHOMMKW CTPpaHbI,
TaK KaK KanuTaroBrOXEHWs NMOMOralT KOMNaHWsAM MnepecTpanuBaTtbes B YCOBUSX MOBbILLEH-
HbIX PUCKOB, CTabunuauposaTb 6e3paboTuily W BNKATb HA YPOBEHb 3apaboTHOW mnatbl Mo
cTpaHe. [o3TOMy UMEHHO MHBECTULMW SIBNISIOTCA OOHUM 13 FMaBHbIX (hakTOpOB B onpegene-
HWM BHYTPEHHEro BaroBOro NPOLYKThI, KOTOPbIA OTPaXaeT COBOKYMHbIN NoKa3aTenb SKOHOMU-
4ecKoro NPOU3BOACTBA CTPaHb.
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CTaTbsi NOCBSILLEHa aHanM3y Takoro MOHSITUS, Kak HOPMUPOBaHWE MaTEPUanbHbIX U TPYAOBbIX 3a-
TpaT OCHOBHbIX pabounx B X0fe NPOLIECCa NPOVU3BOACTBA NPOAYKLAM Ha MPOMBILLMIEHHbIX NPEATPUSTUSX.
PaccmoTpeHa MeToAVKa BbISBNIEHUS PE3EPBOB CHIDKEHMS CEHECTOMMOCTU MPOLYKLMM MO pesyrbTatam
HOPMMPOBaHMSI.
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