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ITPOBJIEMbBI 1 OCOBEHHOCTHN MHBECTUIIMMOHHOI'O KIIMMATA POCCUIN

A.B. Ipuzop

PaCCManVIBaeTCH BOCCTAaHOBJIEHNE COKPATUBLUETroCA Npon3BOACTBa KakK raBHaA 3aa4va CprKTypHOIh N NHBecC-
TULMOHHOW MOMNTUKN SKOHOMMNYECKOrO PoCTa. I'IpoaHanmsmpOBaHa BO3MOXHOCTb obecneyeHua pPoCTa npo-
MbILWJTEHHOIO NPON3BOACTBA 3a CHET NCNOJIb30BaHUA NPOCTanBalOLWLnNX MOLLHOCTEN npn MUHUMaNbHbIX NHBECTU-

LMsX B OCHOBHOW KanuTan.
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TepMuH “WMHBECTULMU B COBPEMEHHOHN 3KO-
HOMUYECKOH TEOpHUM O3Ha4aeT JOJITrOCPOUHBIE
BIIOKCHHUS KalMTaja B pa3IMYHbIE OTPACIH MPO-
u3BOACTBA!. DTH BIOKEHUS MOTYT MPOHM3BOIUTHCS
KaK BHYTpPHM CTpaHbl, TaKk M 3a ee npepenamu. Ta-
KHE BIIOXKCHHUS BKJIFOYAIOT pEaNbHbIC WHBECTUITUN
(xamuTadbHBIE BIOXKEHHUS B MPOMBIIUICHHOCTD,
CTPOUTENBCTBO, CEIBCKOE XO3HCTBO U T. 1.) U (PH-
HaHCOBBIE (TIOpT(hETbHBIC) MHBECTUIIUH (BIOKCHHUSI
B LIEHHBIE OyMaru — akiuu, OOJUrauy u JIp., Jaro-
LK€ [IPaBO Ha MOJIy4YEeHUE AUBUICH]IOB).

XopoImo HaJaXCHHAsT WHBECTUIIMOHHAS JIes-
TEJIBHOCTD JJIs1 JIFO0OM DKOHOMHUKH UMEET KIIF0UEBOE
3HaYE€HUE M BO BCEM MHUPE CUUTACTCS Ba)KHEHIIUM
npusHakoM 3¢ dexkTuBHOCTH ympasiaeHus. Macco-
BO€ BHEAPEHUE HOBEWIIEH HAYKOEMKOW TEXHHUKH
1 COBPEMEHHBIX TEXHOJIOTHI COIPSIKEHO CO 3Hauu-
TEJIbHBIMUA KalUTaJIbHBIMHU 3aTpaTaMH, IMOCKOIbKY
YCOBEPIICHCTBOBAHHAS TEXHHWKAa HAMHOTO JIOPOXKE
TPaIUIIHOHHO BEITyckaeMmoil. He cienyer 3a0biBaTh,
OJTHAKO, YTO 3a BHEIIHHM BUIMMBIM CJIOEM IOBBI-
LIeHUs SKCTEHCUBHOIO HapalllUBaHUs POU3BOICTBA
HAXOJQUTCS aKTUBHBII, KAYECTBEHHBIN CIIOH, CBA3aH-
HBII C CYIIECTBEHHBIM YCHUJICHHEM MPOIECCOB WH-
TeHCU(PHUKALUU ero pa3BUTHs. DTOT KaueCTBEHHBII
CJION IpOSIBIISETCS Yepe3 ONepekaroluii pocT Mo-
ne3Horo 3 QexTa HOBOM TEXHUKH M TEXHOJIOTHH.

AKTUBHAas ~MHBECTUIIMOHHAS  JIESTEIbHOCTD
TIPENICTABISIET COOOI MMOCTOSHHO BO30OHOBILTIOIINI-
csl muKinyeckui mpornecc. Co3naBasi yClIoBUS IS
MO3UTUBHBIX CABHUIOB B SKOHOMHKE JIIOOOr0 MHAY-
CTPHAJIPHOTO WJIM Pa3BUBAIOIIErOCs TIOCYAapCTBa,
STOT TPOLIECC SIBISETCS “‘TIOKOMOTHBOM™ TEXHHYE-
CKOTO, a CIIeOBaTeNbHO, U COLMAILHO-DKOHOMH-

! UuBectuumu / [ox pen. M.B. UuneHosa. 2-¢
u31., nepepad. u mpom. M.: KHOPYC, 2008.

YEeCcKOro pas3BuTHs Bcero obmiectBa. Ha ocHoBe uH-

BECTHLMH CO3JAIOTCA HOBBIE NPENIPUATHA, a y¥Ke

CYIICCTBYIOIINE PACHIUPSIOTCS, pa3padaThIBAIOTCS

HOBBIE, CaMble COBPEMEHHbIE BU/Ib IPOAYKIUH, YTO,

B CBOIO OY€pellb, IPUHOCHUT BBITOAY HE TOJBKO MO-

TpeOUTEISIM MHBECTUIINH, UX MapTHEpaM I0 OH3He-

CY M CaMHM MHBECTOPaM, HO U TOCYIapCTBY, KOTOpOe

MOJTyYaeT OT YCIIEIIHO PabOTAIOMINX MPEIPHATHI

00JIbIIIC JOXOIHBIX MTOCTYILICHUH B BUJC HAJIOTOB?.
CoBpeMeHHbII THBECTUIIMOHHBIN Kpu3uc B Poc-

CHUU XapaKTEPHU3YETCsl YCTOMUUBOW TEHACHIIEH CHH-

XKeHHs S(p(PEKTUBHOCTH WHBECTHIMHA B pEasbHBIN

cextop. OcHOBHBIE (POPMBI MTPOSIBJICHUS] UHBECTHILIU-

OHHOT'O KpH3Hca CIeIyIOIINe:

» HeraruBHas IMHAMUKA WHBECTUIIMOHHOHM aK-
TUBHOCTH B PEAIbHOM CEKTOPE SKOHOMHKH TPH-
Bella K 3HAYUTEIHHOMY (PU3MUECKOMY U MOPaIThb-
HOMY U3HOCY TIPOU3BOJICTBEHHBIX MOIIHOCTEHH;

» 3HAUYMTENbHAs HEPAaBHOMEPHOCTH OTPACICBOM
MHBECTULIMOHHON akTUBHOCTH. bonee Bbicokas
WHBECTUIIMOHHAS AKTUBHOCTh HaOJtOIaeTCs
B CBIPBEBBIX OTPACISAX U OTPACISAX €CTECTBEH-
HBIX MOHOIIONHMH Ha (pOHE SIBHO HEIOCTATOU-
HOTO HMHBECTUPOBAaHUS BBICOKOTEXHOIOTHY-
HBIX HAyKOEMKHX OTpacieil. DTo 3akperuiser
CJIIOKMBLIMECS] CTPYKTYypHBIE IUCHPONOPLUN
1 KOHCEPBHUPYET MPEUMYIIECTBEHHO ChIPHEBOM
THUI 5KOHOMHKH;

» yrniyOnieHHe AWCIPOIOPIHN B YPOBHE DKOHO-
MHYECKOTO Pa3BUTHsI PETHOHOB W3-3a KpaiiHe
HEPAaBHOMEPHOTO paclpeleeHuss PEeruoHallb-
HOM MHBECTUIIMOHHON aKTUBHOCTH;

»  4pe3MepHO BBICOKHUIl YIeIbHBIN BeC COOCTBEH-
HBIX CPEJCTB B CTPYKTYpE HCTOYHHKOB (hu-

2 Kymcrosa H.X., Casuna M.M. DxoHOMUYECKAs
Teopus: yaeOHuk. bumkek, 2010.
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Oxonomuka

HAHCHPOBaHUSI MHBECTHUIIMI KaK B HACTOSIIEE

BpeMsl, Tak U B Omkaiiieil mepcrnekruse, coc-

Tapystolui npumepHo 70 % (amopruzanus —

52-54 %; npubsuib — 16—18 %);

»  HEYIOBJCTBOPHUTENbHASI CTPYKTYPa HCIOJB30-
BaHUsI COCPEKCHUU, B KOTOPOUH BEIHK YIIENb-
HBIA BeC KPaTKOCPOUHBIX (DMHAHCOBBIX OIle-
pauuii, 4YT0 NPUBOAMT K YMEHBIICHUIO HHBE-
CTULIMOHHOI'O MOTEHIMalIa PeajJbHOro CeKropa
SKOHOMHKH.

B TedeHue 1MTENbHOTO BPEMEHH WHBECTHLIMN
B OCHOBHOH KanuTan B Poccuu xapakTepu3oBainuch
OTpHLATENILHBIMU TeMIIaMu pocta. Hu onun npyroit
MaKpOIKOHOMUYECKHUI MoKa3areiab HE MMEJ CTONb
JIENPEeCCUBHONM JUHAMUKU KakK I10 NPOJOIKUTENb-
HOCTH CIajia, TaK U 1Mo ero riyOuHe: 00beM WHBeC-
TUIUI B OCHOBHOHM KamuTal 3a CYET BCEX HCTOU-
HUKOB (prHaHCHpoBaHus coctaBmi B 2001 . B oT-
HomeHnu K 1990 tompko 23,3 % (mpotuB 59,5 %
no BBIT u 49,8 % 1o o0beMy MNPOMBIILICHHOTO
TIPOU3BO/ICTBA).

OcHOBHas1 4acTb WHBECTHUIIMA B OCHOBHOM Ka-
MUTAJI O-TIPEKHEMY UCTIOIB3YETCs AJIsl MO IepIKa-
HUS JeHCTBYIOIEro MPOU3BOICTBEHHOIO anmapara,
W JIMIIb HEe3HAYMTENbHAas WX 4YacTh HUJET Ha 00-
HOBJICHHE OCHOBHBIX ITPOM3BOJICTBEHHBIX (DOHIOB
(00BIYHO, B OTPACIAX TOIUTMBHO-YHEPTETHIECCKOTO
KOMILJIEKCA).

AHanu3 NCTOYHUKOB MHBECTULIMA B OCHOBHOM
KaluTall MOKa3bIBaeT, YTO OXKUBJIEHUE MHBECTHLIU-
OHHOW aKTUBHOCTH OOYCIJIOBJICHO JHHAMHKOW JBYX
COCTAaBISIONIMX: HaYaBUIMMCS POCTOM MHBECTHUIIMHA
3a CYeT COOCTBEHHBIX CPEICTB MPEANPUATHH U Op-
TaHU3alU{ U BO30OHOBJICHUEM POCTa MPSMBIX HHO-
CTPaHHBIX WHBECTHLUN B POCCHUCKYI0 SKOHOMHUKY
IIPU IPOJOJDKAIOLIEMCSl Clajie APYTHX BaskKHEHIINX
WHBECTUIIMOHHBIX COCTABIISIOIINX.

OpnHa u3 Hanbosee BECOMBIX COCTABISIOIIUX —
1o 60 % — 3T0 ureecmuyuu 3a cuem coOCMBEHHbIX
cpedcma npednpusmuil U opeanu3ayuil, Ho 3TOT I0-
TEHIMaJl HEeJAOUCIONb3YyeTCs, a BO3SMOXKHOCTH JICH-
cTBUSL (DaKTOPOB, OOYCIOBHBIIMX CYIIECTBEHHOE
yhaydiieHue (UHAHCOBOTO TIOJOXKEHHS IPeaIpH-
ATUH, MOCTENIEHHO HcyeprbiBaloTcs. B pesynbrare
pacTyT M3IEp’KKU MPOU3BOJCTBA, YXYIIIAETCS OT-
HOCHTEJIbHAS KOHKYPEHTOCIIOCOOHOCTh POCCHK-
CKUX TPEANPHUIATHNA MO CPAaBHEHHIO C YCJIOBHUSIMH,
CIIOKUBLIMMHUCS cpa3y I0Cje KpU3Uca, CHUKAIOTCS
TEMIIBI POCTA MPOU3BOJICTBA.

WNHocTpaHHble WHBECTHUIMU B Tonbl pedopm
JIEMOHCTPUPOBAIM 110 TE€MIaM pPOCTa CyIIECTBEH-
HO JIYYIIYI0 JMHAMHUKY, YeM BHyTpeHHHE. Bmecte
¢ TeM, MacITaObl HHOCTPAHHBIX UHBECTHLIUN HECO-
IIOCTABUMBI C pa3MepaMH POCCHIICKOM 3KOHOMHUKH.

B orpacneBom paspese Haubosee npuBIeKaTSIbHbI-
MU JIJISI THOCTPAHHBIX WHBECTOPOB SIBJISTUCH TOTI-
JIUBHAS W THIIEBAsi MPOMBIIIIEHHOCTh, TOPTOBIIS,
00IIeCTBEeHHOE MTUTaHHUE, TPAHCIIOPT U CBA3b.

Hnsecmuyuu 3a cuem kpeoumos 6ankos. ban-
KOBCKasl CHCTEMa BOBJICUECHA B IPOIIECC aKTUBU3A-
[IMM MHBECTHUIMOHHOM NCATCIBHOCTH JIOCTATOYHO
cinabo. YaenbHbIH Bec OAaHKOBCKUX KPEIUTOB B HH-
BECTHUIIMSX B OCHOBHOMW KaIUTall B TMOCIETHUE TOBI
HE pacTeT U cocTaBisger okoio 4 %. B peanbHoM
BBIPOKEHUU JIOKPU3UCHBIA YPOBEHb KPEIUTOBAHUS
OaHKaM{ TIPOM3BOJICTBA HE BOCCTaHOBJIECH. OMHOM
U3 MIPUYHH TAKOI'0 ITOJIOKCHUA ABJIACTCA HEAOCTa-
TOYHBIN YPOBEHb KalUTaJIM3alul OaHKOBCKOHM cHcC-
TEMBI, YTO HE TO3BOJISIET OaHKaM MPENOCTABIATh
WHBCCTUIIMOHHBIC KPCAUTEI.

[Ipennaraemple OaHKaMu CTaBKH KPEIUTOBA-
HUSl HECOIOCTABHMBI C YPOBHEM pPEHTAOCIBHOCTH
WHBCCTUIIMOHHBIX TPOCKTOB. TaK, IMPONLCHTHBIC
CTaBKH I10 KPeJIUTaM, MPE0CTABIIIEMbIM OpTraHu3a-
IIUSIM | TIPSANIPHUSITUSM B pyOJIsiX HA CPOK OT OJTHOTO
rozia 1o TPeX JIET, COCTABISIOT B HACTOSIIEE BPEMS
ot 20 1o 30 % rogoBbIX.

HeoOxonumo orMeTuTh, 9T0 B Poccuu otcyT-
CTByeT 3 QCKTUBHBII MEXaHU3M TpaHCHOpMAIUU
cOepexxenuii HaceneHust B uHBecTHimu. B 2010
n Havane 2011 r. mpoucxoauiio mMoCcTeneHHoe BOC-
CTaHOBJICHHE JIOBEPHUS HACEJICHUS K TOCYIapCTBY
1 0aHKOBCKOHW cucreme. BmecTe ¢ TeMm, JOKpU3HC-
HBIA YPOBEHb OCTATKOB pyOJIEBBIX BKIIAJOB Hacele-
HISI B 0aHKOBCKO CHCTEME B PeabHOM BEIPAKCHUH
(c yueTom MHQUIAINK) TIOKA €Il HE BOCCTAHOBJICH.

Takum 00pa3oM, CUTyalusi B UHBECTUIIMOHHON
cthepe sxoHOMHMKH Poccun siBisieTcst cerofHs Ao-
CTaToyHO mNpoTHBOpeurBOi. CovyeTaHUe HHBECTH-
IIMOHHOTO W TPOW3BOJCTBEHHOTO CIajja COOTBET-
CTBYCT KIIACCUYCCKHUM ITPU3HAKAM SKOHOMHYCCKOTO
KpHU3UCa PHIHOYHOTO THIIA.

Crpana goporo 3amaTwiia 3a HEIpoxyMaH-
HBI BapUaHT I1epexozia K PbIHKY, HayaTbli C LeH
Y TOPrOBJIM, & HE C MEP 110 U3MEHEHHUIO OTHOLLICHHHA
K COOCTBEHHOCTH, CKOOPAMHHUPOBAHHBIX C YYETOM
Pa3BUTHS PBIHOYHBIX HH(PACTPYKTYP, HHBECTUIIH-
OHHOTO IMKJIA, WHCTUTYIMOHAJILHBIX W3MCHCHHM
BCEX CTOPOH IMPOMBINUIEHHOW 3KOHOMHKH. [loaTO-
My mpu Oonee yeM OTPaHHYCHHOW WHBECTHIIMOH-
HOIi HaIpaBJIEHHOCTH B MPOU3BOAALIYIO0 cdepy Ha
OOJNBITMHCTBE MPEANPUATHA HaOIonANCs pa3Ba
MIPOU3BOJICTBEHHOTO U TPYJAOBOTO MOTEHIHAJIA, CO-
XpaHEeHHEe MU MPUYMHOKEHHE KOTOPBIX MHpeAroia-
TaloT MOCTOSTHHBIE WHBECTHIIMH. B pesynbrare mo-
CTeTIeHHO (POPMHUPOBAJICS THUI YKOHOMHKH, Xapak-
TEPHBIN ISl PA3BUBAIOIINXCSI CTPaH, 3aHUMAIOIINUX
MECTO CHIPHEBBIX MPUIATKOB WHAYCTPHAIBHO pa3-
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BUTBIX TOCynapcTB 3amana. TakoMy Iporeccy cro-
coOCTBOBasA U Apyras KpaiiHe onacHasi TCHACHIIMS,
CBSI3aHHAS C OTCYTCTBUEM HEOOXOAUMBIX CPEJICTB, —
MOHIKCHNE YACTBHOTO BECa HAyKOEMKHX M BBICO-
KOTEXHOJIOTHYHBIX IIPOU3BOJICTB.

HenounsectupoBaHue, NpUHSBILEE MaKPOIKO-
HOMHYECKHE MacIITa0bl, 00YCIOBINBAET MACCOBBII
cOpoc MOIIHOCTEH, a TaM, IJIe€ PE3ePBbl CHIKECHUS
KalMTalOEMKOCTH HEBEIUKU M HET SKCIIOPTHBIX
BO3MOYKHOCTEH, TPONCXOIUT CBEPTHIBAHHUE IPOU3-
BoAcTBa. O mMIyOOKOM HEJOMHBECTUPOBAHUM CBU-
JIETENbCTBYET HEXBaTKa pECYpPCOB BO3MEILEHHUS
(0 CTPYKType KaluTaJIbHbBIX BIOKEHUH TOBOPUTH HE
MPUXOAUTCS) B BaKHEHIINX MHAYCTpPUAIbHO-UHBE-
CTULMOHHBIX KOMILIEKCAX — MAIMHOCTPOUTEIEHOM
U CTPOHUTEIHHOM.

Tem He MeHee, COBPEMEHHAs CUTyallUs Hadasa
IPOSIBIATH TEHJEHIUIO K HEKOTOPOMY YITyUIIEHHIO.
OTMeuyaeMblii MHOTUMH HAONIOJATENSIMUA POCT BJIO-
KEHUH B pPOCCHIICKYI0 SKOHOMMKY Ka)ETCSl BaXK-
HBIM, HO HEOJHO3HAUHBIM IMPHU3HAKOM YIy4IIEHUS
WHBECTUIIMOHHOTO KJIMMara B cTpaHe. ToT ¢akT,
YTO WHBECTUIMU YBEIUUMINCH, OE3YCIIOBHO, BHY-
maet ontuMu3M. Ho ¢puHaHCHpYyIOTCS OHU TIpex/e
BCETO 3a CYET POCCHUCKUX HCTOYHHKOB — OOBEMBI
IPSMBIX UHOCTPAHHBIX MHBECTULMN U OaHKOBCKO-
ro KpeJUTOBaHMs I0Ka MHUHUMAIbHBL. DTO JeIaeT

TEHJICHIIUIO K POCTY OYeHb ySI3BUMOM, TaK KaK JJIs
POCCHUHCKHX KOMIIAHHUN TaKue PacXObl SBISIOTCS
JIOPOTOCTOSIIIIAMH ¥ MOTYT OBITH OBICTPO COKpaIe-
HBI TIPU CHW)KEHUH MPHUOBLTLHOCTH KOPIIOPATHBHO-
IO CEKTOpa UJIM B Pe3yJbTaTe U3MEHEHHS OXKHIaHUH
OTHOCHTEIBHO CTPYKTYPHBEIX pedopm. PocT uaBec-
TUIUI, HE TOAKPEIUICHHBIM IMOKa CTPYKTYPHBIMHU
W3MEHEHHUSIMU, YCTOWYHMBBIM CUUTATHCS HE MOXKET.

Ceiiuac He0oOXOAMMO MAaKCHMAJbHO HCIIOJIb-
30BaTh HEOJIATOMPHUATHYIO JIJIsl HMIIOPTa KYPCOBYIO
CUTYalMIO JJIs1 YMEHbIIEHUS UMIIOPTO3aBUCUMOCTH
OTEUECTBEHHOTO ITOTPEOUTENBCKOTO phIHKA. He-
o0xoaMMa ajgpecHasi MoJIepKKa POCCHICKHUX TPO-
M3BOJUTENICH HMMIIOPTO3aMEelIaloNIel MPOAYKIINH,
peanuzanus Mep IO IMEePeOpUeHTAlMU cIpoca Ha
OTEYECTBEHHYIO MPOAYKIHUIO, TOMJIEPKKA PEKIIaM-
HBIX KaMITaHUH [0 MPOIBUKEHUIO POCCUICKOM Tpo-
JyKIIMM Ha BHYTPEHHEM pBIHKE.

TocymapcTBo 00513aHO TOOUTHCS CUTYAIHH, KOT-
Jla BBITOZIBI OT (PMHAHCOBBIX CHEKYISIMNA CTaHyT AJIS
0aHKOBCKOTO CEKTOpa MEHEee IPHUBICKATCIHHBIMI,
YeM MHBECTHIIMHM B CTAOMIIBHO PabOTaroNIui pealib-
HbIH cekTop. [Ipr ’TOM OCHOBHOW MHBECTULIMOHHON
(GyHKIMEH KOMMEpPUSCKHX OaHKOB JODKHO CTaTh
MIPEAOCTABIICHUE TIPENNPUATHAM OOOPOTHOTO Kallu-
Taja Mpyu OAHOBPEMEHHOM PE3KOM CHM)KEHHH UX aK-
TUBHOCTH Ha ()OHIOBOM M BAJTIOTHBIX PHIHKAX.



