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OKOHOMHYECKOE Pa3BUTUE HAIMOHAJIIBHOM 3KOHOMHKHM 3aBUCUT OT MHOTHX
COCTAaBIIIOIIMX, OJAHUM M3 KOTOPBIX SBISAETCS HMHBECTULMOHHAS JESITEIbHOCTH
npeanpusaThii u opranuzauuid. OT rpaMOTHOTO M 0OOCHOBAHHOT'O BJIOXKEHHS PECYPCOB
(COOCTBEHHBIX U MPUBIECYEHHBIX ) 3aBUCUT TMHAMUKA PA3BUTHS MPEANPUSITHI, a TAKKE
MOBBIIIEHHE (PUHAHCOBOW YCTOMUYMBOCTU U CTAOMIIBHOCTH.

VYcenemnas AesSTeNbHOCTh (YHKIMOHUPOBAHUSL NPEANPUATAA U KOMIAHUHN
rapaHTUPYeT MPOYHBIA MNPUTOK HAJIOTOBBIX IUIATEXKEH B OIOKETHl pPA3TUUYHBIX
YPOBHEW; MOJJEpKaHUE COLUAIBHOIO Pa3BUTUSA MyTEM MPEIOCTaBICHUE PadOUMX
MECT; pa3pabOTKHU TEXHOJIOTHI B 00JIACTH MHHOBALIMIA B MPOU3BOJCTBEHHBIN MPOLECC.

[To ¢popme BIIOKEHMSI HHBECTULIMU TIPUHATO Pa3/IesiTh HA OCHOBHOM KalMTAal U
(puHAHCOBBIE HHBECTULINH.

MHBecTUIMM B OCHOBHOW KamuTaj MPEAIoaraoT JOJTOCPOYHBIE BIOKEHUS B
Kanuraji, KOTOpble IO3BOJAT M3BJIEKAaTh NPUOBUIL B MOCIEAYIOLIEM BPEMEHH HU
paciMpeHusi MPOU3BOJICTBEHHOro mnpouecca. OCHOBHOM KamuTajl BKJIKOYAET B ceOs
4acTh IIPOU3BOJICTBEHHOI'O KanuTaja, KOTOPbIA y4acTBYET MHOTO pa3 B IPOU3BOJICTBE
Y CO3/1a€T 100aBOYHYIO CTOUMOCTD Ha BBINMYIICHHYIO IPOAYKIIHIO [1].

Ha ceromHsmHuid J€Hb WHBECTUPOBAHME B OCHOBHOW KalUTAI 3aHUMAET
MIPUOPUTETHOE MECTO B MHBECTUIIMOHHOM JAEATEIBHOCTH JF000I OpraHu3aluu.

Ecnu mpennpusitie xo4eT KOHKYpUpPOBaTh ¢ 00jiee CHIBHBIMU U yCIICUTHBIMU
KOMITAHHUSIMH, TO OHA JJOJIKHA COBEPILIEHCTBOBATH CBOU YCIIYTH, TOBAphl, paOOThL. J1Jis
JOCTHKEHHSI TOCTABJICHHBIX I[eJIel, KOMITaHHSI JOJKHA MHOTO pab0oTaTh, pa3BUBATHCS
Y COBEPIIEHCTBOBATH CBOU MPOAYKT.

Pecypchl SBISAIOTCS OAHUM M3 COCTABIISIIOIINX JUISI PAa3BUTHS ESITEINBHOCTH
npeanpuaTd. brarogapst HCHIONB30BAaHUIO U IIEPEPACHPENEICHUEM PECYpCOB
co3zaercs Ta camas npoaykKuus. JIroOble BUIBI peCypCOB UIPAIOT BaKHYIO POJIb AJIs
CO3JJaHUU TOTOBOM IPOAYKIIMH, 3TO MaTEPHUAIBHBIE, HEMATCPUAIBHBIC, EHEKHBIC
akTuBbl U T.4. OTCIOa cleayeT, 4TO MHBECTULHMHA B OCHOBHOM KaIlUTal SIBISIOTCA
MOILHBIM JBUTATEJIEM IIPOU3BOACTBEHHOTO IIpouecca [2].

OnauM u3 (akToOpoB HOOONH HKOHOMHUKM SIBJISIETCS JMHAMUKA U COCTaB
VHBECTULIMA B OCHOBHOM KaITUTAal.

' CryznenTka 3 Kypca MHCTHTyTa DKOHOMHUKH M yrpapieHus. Hayunbli pykoBoauTenb: Auucumona B.IO., crapmmii
npenoaaBaTesb kageapsl IKOHOMUKYA WHHOBAIIHA.
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Ha wmoit B3rmsnm, BIOKEHHS B OCHOBHOM KamWTal 3akKJIafbIBalOT 0azy
YCTOMYMBOTO (YHKIMOHUPOBAHUS KOMIAHUN U YUYPEXKICHUA B Pa3IMYHBIX THUIAX
(MHAHCOBOM  JAEATENIBHOCTH, YTO CYMTAeTCSI B OCOOCHHOCTH BaXKHBIM B
c(hOpMHUPOBABIINUXCS YCIOBUSX NEHCTBUN CAHKIIMI CO CTOPOHBI 3aMaHBIX CTpaH IO
oTHomleHH0 K Poccun. l'ocymapcTBeHHass nporpaMma HMMOPTO3aMELICHUS JaeT
BO3MOXXHOCTH Ui PACIIMPEHUs]  IPEANPUHUMATENLCTBA U YBEJIUYCHHUE
(YHKIMOHUPOBAHUS POCCUMCKUX KOMITAHUM U OpraHu3aiui.

Takum 00pa3omM, CTAaTUCTUYECKUE JTAHHBIC WHBECTUIIMNA B OCHOBHOW KarMTall
OpraHM3aIfil MMO3BOJISIIOT BBIIBUTH HA OCHOBE OTPULIATENBHBIX JAHHBIX BBIPAOOTKY
Mep, KOTOpbIE CIIOCOOCTBOBAIN AaIbHEHIIIEMY MOBBIIICHUIO.

B pamkax mpoBeneHHs TakoOro BUa HMCCIEAOBaHUS HEOOXOIUMO IPOBECTU
aHaiu3 OOBEMOB HHBECTUIIMH B OCHOBHOM KamuTal Mo QopmaMm, HCTOYHUKAM
(uHAHCUPOBAHUS U JPYTUM IIPU3HAKAM.

B tabnune 1 mpenacraBieHbl NaHHBIE O CTPYKTYpe UHBECTULMH B OCHOBHOM
kanutai B PO no ¢popmam coOCTBEHHOCTH 3a mOcieIHue 3 roja.

Tabnuya 1
CTpyKTypa MHBECTHUIIMI B OCHOBHOM KanuTaj M0 UCTOYHUKAM (pUHAHCUPOBaHUS (B
nporeHTax K urory) [3].

2014 2015 2016
HHBecTHIIMN B OCHOBHOMH KaIMTal — BCETO 100 100 100,0
B [TOM YHCIIC:
1) coOCTBEHHBIE CPEICTBA; 45,7 50,2 51,0
2) MpuBIICYECHHBIC CPEICTBA 543 49.8 49,0
13 HUX:
- KpeIuThl OAaHKOB 10,6 8,1 10,4
B TOM YHCJIC KPEIUThl HHOCTPAHHBIX 0aHKOB 2,6 1,7 2,9
- 3a€MHBIEC CPEJICTBA IPYTUX OpraHUu3aIui 6,4 6,7 6,0
- HTHBECTHUIINHU M3-3a pyOeka 0,9 1,1 0,8
- OIO/DKETHBIE CPENICTBA 17,0 18,3 16,4
B TOM YHCIIC M3:
- enepanbHOTO OIOKETA 9,0 11,3 9.3
-0r0KeToB CyOBekTOB Poccuiickoii Denepanun 6,5 5,7 6,0
- Cpe/ICTBA MECTHBIX OIOJKETOB 1,5 1,3 1,1
- cpencTBa BHEOIOHKETHBIX I(DOHIO0B 0,2 0,3 0,2
-CpeIcTBa OpraHU3aluii M HAaCEeJICHUSs, TIPUBIICYCHHBIE | 35 39 3.0
JUISL TOJIEBOTO ICTPOUTEBCTBA ’ ’ ’
W3 HUX CPEJCTBA HACEICHUS 2,7 2,4 2,3
- IpoYme 15,7 12,1 12,2

JlaHHple TaOMWIBI TOKAa3bIBAIOT, YTO MPAKTUYECKU OOJIbIIE IMOJOBHUHBI
WHBECTUIIMA B OCHOBHOM KamuTadl B Poccun (UMHAHCUPYIOTCS 3a CYET YaCTHBIX
MHBECTOPOB U HUX JIOJS COCTaBisieM OKoJo 57% oT o0miero o0bemMa MCTOUYHUKOB
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(rHaHCUPOBAHUA. DTO CBUJETEIHLCTBYET O TOM, YTO WHBECTOPHI 3aMHTEPECOBAHBI B
OOHOBJIEHMM U  pACIIMPEHUM OCHOBHOTO KamWTalla B  pa3HbIX cdepax
POU3BOJICTBEHHOM JAESATEIBbHOCTH.

NHTeHCHMBHAsT OWHAMHMKA IOBBIIIEHWS WHBECTULMHA B OCHOBHOM KamuTal
MIPOCJIE)KUBAETCSI CO CTOPOHBI MPEANPHUITHH, KOTOPBIE HAXOIATCS B COBMECTHOM
POCCHUHCKOM M WHOCTpPaHHOW COOCTBEHHOCTU. YJIeIbHBIH BeC (HHAHCUPOBAHUS
TOBBICWJICS 32 CYET 3aMHTEPECOBAHHOCTH MHOCTPAHHBIX UHBECTOPHI B JIOJTOCPOUHOU
HCTOJIb30BAaHUH KaIUTaJla B 3KOHOMHKE CTPAHBI.

CTtpykTypa WHBECTHIIMM 10 HWCTOYHWKAM (UHAHCUPOBAHUS —  OTO
pacmpeneiieHie W COOTHOIICHHE COOCTBEHHBIX U TPUBJICUYEHHBIX PECYPCOB,
HAaXOJAIIMXCS B pa3pese.

B taGnuie 2 npeacTaBieHbl JaHHBIE 00 MHBECTUIIUSX B OCHOBHOM KaruTail B
Poccuu o ucrounnkam pruHAHCUPOBAHMUS.

Tabnuya 2
CTpyKkTypa HHBECTHUIIMI B OCHOBHOM KalMTAaJl 10 UCTOYHUKAM (PUHAHCUPOBaHUS (B
MPOIEHTaxX K utory) [3].

2014 2015 2016
MHBecTHIINN B OCHOBHOM KaITMTaI — BCETO 100 100 100.0
B [TOM YHCIIE:
1) coOCTBEHHBIE CPENICTBA 45,7 50,2 51,0
2) MpuBIICYECHHBIC CPEICTBA 543 498 49,0
W3 HUX:
- KpeIuThl OAaHKOB 10,6 8,1 10,4
B TOM YHCJIC KPEIUThl HHOCTPAHHBIX 0aHKOB 2,6 1,7 2,9
- 3aeMHBIE CPE/ICTBA [APYTUX OpraHU3aUH 6,4 6,7 6,0
- HTHBECTHUIINHU M3-3a pyOeka 0,9 1,1 0,8
- OI0JKETHBIE CPECTBA 17,0 18,3 16,4
B TOM YHCJIC M3:
- enepanbHOTO OKOKETA 9,0 11,3 9.3
-0r0KeToB cyOBekTOB Poccuiickoii Denepanuun 6,5 5,7 6,0
- Cpe/ICTBA MECTHBIX OIO/IKETOB 1,5 1,3 1,1
- cpencTBa BHEOIOHKETHBIX I(DOHIOB 0,2 0,3 0,2
-CpeIcTBa OpraHU3aluii M HAaCEeJICHUSs, TIPUBIICYCHHBIE | 35 39 3.0
JUISL TOJIEBOTO ICTPOUTEBCTBA ’ ’ ’
W3 HUX CPEJCTBA HACEICHUS 2,7 2,4 2,3
- MpoYme 15,7 12,1 12,2

[Io pgaHHBIM TaOAMIBI 2 MOXHO YBUJETb, YTO COOTHOIIECHHUE MEXIY
COOCTBEHHBIMH U TIPUBJICYEHHBIMU HCTOYHUKAMU HMHBECTUIIMN NPAKTUUYECKU HE
n3MeHus0ch. COOCTBEHHBIE CPEJCTBA COCTABIISIOT OOJIbIIE TMOJIOBUHBI OT OOIIETro
Yyuciaa CPEeACTB B OCHOBHOM KalWTall, a MPUBJICYEHHbIC OTCTABIIYIO YacTh, TJE
HAUOOJBIIUN YJEIbHBIA BEC MPUHAMICKHUT OFOJKETHBIM CPEJCTBAM BCEX YPOBHEM.
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Ecnu ananu3upoBaTh CTPYKTYpy OFOJKETHBIX MCTOYHHUKOB (DMHAHCHPOBAHUS B
OCHOBHOM KaIlMTaJl, MOXKHO CKa3aTh, 4YTO IIPOUCXOJUT COKpALIEHUE CPEIACTB MECTHOTO
OrojkeTa, HO B TO K€ BpeMsl HaOJIIOAaeTCsl HE3HAYUTENIbHOE YBEJIMYEHHE 00beMa
HCIIOJIb3YEMBIX CPEICTB (PeepanbHOIO OOIKETA.

[IpoBeneHHbIN B X0/i€ pabOThl aHAJIM3 WHBECTUILIMM B OCHOBHOM KanuTtai B PO
3a IOCJIENHME 3 roja IOKa3all, 4To, HE CMOTPsS Ha POCT MHOTHX IIOKAa3aTelIeu B
aOCOJIOTHOM  BBIp@XEHUHM, HUMeeTcss  psiag  (akTopoB,  OrpaHUYMBAIOLIUX
MHBECTULIHOHHYIO ESTEIbHOCTD IPEAIPUATHN:

— Henocrarounsiit 06beM cOOCTBEHHBIX (PMHAHCOBBIX PECYPCOB;

— HecrabuibHoe cocTosiHME B CTPAHE;

— BBICOKHME TPOLIEHTHI HCIOJIB3YEMBIX KOMMEPYECKMX KPEIUTOB, KOTOpHIE
CIIOCOOCTBYIOT IOBBILIEHUIO PUCKOB HEIUIATEXKEN 3aEMILIMKOB;

— CJO0XHBIN MEXaHU3M KPEIUTHBIX PECYPCOB;

— OrcyTcTBHE MOTPEOUTENHCKOTO CIPOCa Ha BBIITYCKAEMYIO MTPOIYKIIHUIO;

— IHBECTMLIMOHHBIE = PHUCKH,  KOTOPBIE  HEMOCPEACTBEHHO  CBA3aHBl  C
WHBECTULMOHHBIMU MTPOEKTAMH

— Huskwuii ypoBeHb peHTa0E€IbHOCTH UHBECTUILIMIA B OCHOBHOM KamuTal.

B namein crpaHe CylIECTBYIOT MHOTOYMCIIEHHBIE PUCKHM, HO 3KOHOMHUYECKAs
CUTyallusl CO3/1aeT MPEANOCHUIKUA OCYyIIecTBICHUS 3(()EKTUBHOW HHBECTHIIMOHHON
NEATEIIBHOCTH.

Pa3zpaboranHas rocyapcTBOM NMporpaMma UMIOPTO3aMEIICHHs HalpaBiieHa Ha
IPEOAOJICHUE KPUTUYECKOW 3aBUCUMOCTM OT HMIIOpTa B pa3iMuHbIX cdepax
SKOHOMMYECKOH AEATETbHOCTH.

CymecTBylOT CHEQyolre MEPbl TOCYAAPCTBEHHOW W aJMUHHUCTPATHUBHOMN
NOAJCPKKHU NPEATPUATANA U OPTAHU3ALIMI:

— KPEIUTOBAHUE UHBECTUIIMOHHBIX IPOEKTOB;
— MpeAocTaBiICHUE 3aiMOB U3 (POH/IA Pa3BUTHUS IPOMBILIICHHOCTH;
— U3MEHEHHE CHUCTEMBbl TOCYJAPCTBEHHBIX 3aKyIlOK B TII0JIb3y OTEYECTBEHHBIX
MIPOU3BOAUTEIIEH.
OpnHako HacKoJIbKO 3P HEKTUBHO OYyT peaIn30BaHbl 3TU MEPHI MOKAKET BPEMSI

[2].
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