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OIIEHKA MHBECTUIIMOHHOM JEATEJBHOCTH B P®
B COBPEMEHHBIX PEAJIUAX

Annomayus: paboma noceésawena anaiu3y UHEeCMUYUOHHOU O0essmeabHOCmU 8
P®, ee mexywemy cocmoanuro u menoeHyusim. AKmyanbHOCms 5mou memsl 00y Cl06-
JIeHa mem, 4mo UHBeCTMUYUOHHAS AKMUBHOCMYb AGNIAEMCS 8ANCHEUWUM NOKA3amenem
9KOHOMUKU CMPaHbl. B ycrno8usax menaowencs 5KOHOMUYecKou cpeovl, 8KA0Yas 6u-
SAHUE MeHCOYHAPOOHBIX CAHKYULL, MEXHOI0SUYECKUL NPoyecc U npoyue Gaxkmopbl, uH-
gecmuyuy CMAaHoO8AMCs Ko4egblM Paxkmopom 0Jisl yCMoudugo20 IKOHOMUYECKO20 PO-
cma u pazeumus.

Knroueewie cnosa: unsecmuyuu, 5KOHOMUKA, PUHAHCHI, CAHKYUOHHAS NOTUMUKA,
enobanuzayusl, UHGoOpPMayUuoHHble MEXHOLOSUU.

HNuBecTuniMoHHas akTUBHOCTH B PD sBIIsIeTCs] BaXKHBIM 3JIEMEHTOM CUCTEMBI (U~
HaHCOB B P®, Tak kak oHa 0TOOpa)xaeT COCTOSIHUE UHBECTUIIMOHHOM c(epbl CyObeKTa
X0351MCTBAa, YPOBEHB JOBEPHSI MHBECTOPOB K 3KOHOMMKE CTPAHBI U XapaKTEPHU3yET KOH-
KypPEHTOCIIOCOOHOCTh MPEANPUATUIA B ONPEJEICHHBIA Mepuos BpeMmeHu. M3ydenue
JaHHOW TpoOJieMbl HEOOXOIUMO, BEIb Y4YET OOBEMOB HWHBECTHUPOBAHMS MO3BOJISIET
ONPENEIIUTh YPOBEHB PA3BUTHSI SKOHOMHKHU IOCYAapCTBA U COCTOSTHUE PBIHKA B LIETIOM.

1. Cronb BbICOKasi 3HAUUMOCTh OOBSICHAETCS CAEAYIOMMMH (paKTOpaMH.

1.1. I'noGanbHBIE S3KOHOMHYECKUE M3MEHEHUs. B HbIHemHUX peanusx Poccuii-
CKasi 5KOHOMHKA CTaJKHUBAETCSI C MHOKECTBOM PA3JIMYHBIX BBI30BOB, B UHCJE KOTO-
pBIX: KosieOaHue 1IEH Ha SHEPropecypChbl, aHTUPOCCUIMCKAsi CAHKLIIMOHHAS MMOJIUTHKA 3a-

naga, nocueactsusi mangemun COVID-19. Dto Hampsimyio BiHSeT Ha MOTOKU
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WHBECTUIIMM, KaK BHYTPEHHUX, TaK M BHEIIHUX, TOATOMY HWHBECTUIIMOHHAS AKTHB-
HOCTB TpeOyeT OO0JIBIIIOr0 BHUMAHUS U JETaTbHOIO aHAJIN3A.

1.2. Apanranusa. C BBeCHMEM KOHOMHYECKUX CAHKIIMI B POCCUHUCKON ADKOHO-
MHUKE TOSIBUJIOCh MHOXECTBO HE3aHSATHIX HHMII, KOTOPbIEe TPEOYIOT MHBECTHIINH, a
TaKX€ HOBBIX MOJAXO0J0B K UX MPUBJICUCHUIO. M3yueHne NHBECTUIIMOHHBIX CTpaTETrii
IIO3BOJISICT HAM BBISIBUTH CHJIBHBIC U CIa0bIe CTOPOHBI, a TAKXKE aJallTUPOBATHCS K U3-
MEHSIOIIMMCS YCIOBUSIM, UTO B CBOIO OUY€pe/lb BKIIOYAET MTOUCK HOBBIX PHIHKOB, pa3-
BUTHE BHYTPEHHUX PECYPCOB, ONTUMU3ALIUIO 3aKOHOAATEIHHOM Oa3bl.

1.3. KapaunanpHble M3MEHEHHS B KJIIOUEBBIX CEKTOpax 3KOHOMHUKH. PaszButune
KJIFOYEBBIX CEKTOPOB 3KOHOMMKH: SHEPIE€THKA, CEIbCKOE XO34MCTBO, TEXHOJIOTHH,
HEO0OXO0IMMO JUIsl TIOBBIIIEHUSI KOHKYPEHTOCIIOCOOHOCTH POCCUMUCKON IKOHOMUKHU Ha
MEXIyHapoIHOW apeHe. [loHMMaHWe MHBECTUIIMOHHBIX IMPOIECCOB IMO3BOJISIET BbI-
SIBUTh HEOOXOIMMbIC HUIIIM JIJI1 POCTa IKOHOMHUKHU U WHHOBAIIUH.

1.4, YnyudiieHuss MHBECTUIIMOHHOTO KJiMMaTa. AHaJIN3 WHBECTUIIMOHHOW aKTHB-
HOCTHU B Poccuu mipeiocTaBisieT BO3MOKHOCTh OLICHUTh CYIIECTBYIONINE Oapbephl s
WHBECTHUIMN U BBIPA0OTaTh PEKOMEH/IAINY IO UX YCTPAHEHHIO. DTO BKJIIOUYAET B CeOs
WCCJICIOBAHUE PETYISITOPHOU CpeIbl, HAIOTOBOW TTOJIUTUKY U JOCTYITHOCTH (PHHAHCH-
POBaHMUsI, YTO ITOMOKET CO3/aTh O0Jiee OIaronpUsTHBIC YCIOBUS JJIsI ”HBECTUPOBAHUSI.
B nHacrosiiee Bpemsi CymiecTBYIOT Oapbepbl, MPEMATCTBYIONINE MPUBICUCHUIO UHBE-
CTUIIUHA M HE JAOIIKe BEIPA00TATh CTPATETHH 0 UX YCTPAHCHUIO. YIIyUIlIeHHEe HaJIO-
TOBOU MOJIUTUKHU U JOCTYMHOCTH (PUHAHCUPOBAHUS OJIATONPUSTHO MOBIUSET HA YCIIO-
BUSI JIJIs ”HBECTUpOBaHUs. Takum 00pa3oM, N3ydeHHUE MHBECTUIIMOHHON aKTUBHOCTH
B Poccun B COBpEMEHHBIX peaiusixX sIBISETCS HEOOXOAUMBIM JJIs PABUIBLHOTO pearu-
pPOBaHUSA HA COBPEMEHHBIEC BBI30BbI, C KOTOPBIMHU CTAJIKUBAETCS S3KOHOMHKA, ONTUMHU-
3aIlid BHYTPEHHUX W BHENTHWX WHBECTHUIIMOHHBIX IMOTOKOB, 00ECTICUCHUS YCTOWYH-
BOI'0 SKOHOMHUYECKOT'0 POCTA. DTO MO3BOJMUT HE TOJBKO MOHATH aKTyalbHbIC TEH/ICH-
MU, HO W pa3paboTaTh 3P(HEKTUBHBIC MEPHI TSI TOACPKaHNS BRICOKOW WHBECTHIIH-
OHHOM aKTHBHOCTH.

2. Teopernueckue OCHOBBI OCYIIECTBICHUSI MHBECTULIMOHHOM NESITEIHLHOCTH B

Poccun.
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2.1. OcHOBHBIE Tanbl Pa3BUTHUS WHBECTHIIMOHHOM JAesTeNIbHOCTH B PD. BaxHo
MOHUMATh, YTO JJISl TIOJTHOTO W 0oJiee JEeTaIhbHOIO MOHUMAHMS TEKYIINX TEHIACHIIUN
WHBECTUIIMOHHON aKTUBHOCTH HEOOXOIMMO MMOHUMAHUE UCTOPHIECKOTO KOHTEKCTA U
3HAHHE OCHOBHBIX ATAIllOB Pa3BUTHS UHBECTUIIMOHHOM JesiTenbHOCTH B Poccum.

2.2. CCCP. B coBerckuii nepuo]i ”HBECTUIIMOHHAS JIEITEIIbHOCTh XapaKTepU30-
Bajach IEHTPAIM30BAHHOCTHIO W YMPAaBISIACh TOCyJAapcTBOM. bombiiee BHUMaHME
yIETSUIOCH OTPACIEBBIM MTPOEKTaM, 8 KOHKPETHO, Pa3BUTHIO TSHKEION MPOMBIIUICHHO-
CTH, DHEPreTUKH, HayKu. CTOUT OTMETUTD, YTO OCHOBHBIC HAIIPABJICHHS WHBECTHUIIHMA
dbopMHUPOBATUCH B MATUICTHUX TUIAHAX, B KOTOPHIX HE OBLIO MECTa HH JJI YaCTHOTO
KaIuTaa, HU JII1 HHOCTPAHHBIX HHBECTHUIHH [2].

2.3. TToctcoBerckmii mepuon (1991-2000). IToce pacnana CoBerckoro Cotro3a
MPOU3ONLIN KapAWHAIBHBIC TIEPEMEHBI: BCJICACTBUE JHOEpaM3allid SKOHOMHUKH U
NPUBATU3AIMKA TOCYJAPCTBEHHBIX MPEANPHUATHNA, PBIHOK CTal IMOCTEINEHHO OTKPHI-
BaThCS JIJI1 MHOCTPAHHBIX WHBECTHUITHH [2].

2.4. Dxonomuueckui poct 2000-2008 rogos. Haunnast ¢ 2000 roga skoHOMHKA
Poccun xapakrepuzoBanach CTaOMIBLHBIM POCTOM, YBEIWYCHUEM IMOTOKA MHOCTPAH-
HBIX MHBECTHITNI. 3aKOHBI 00 MHBECTUIIMOHHOM AesTenbHOCTH, TpuHATHIE B 2001 roxy
YIIYUIIAIN TPAaBOBBIC YCJOBHS, YTO CITOCOOCTBOBAJIO MPHUBJICUYCHHIO €IIIe OOJIBIIETO
KOJIMYECTBA MHBECTHIINH [2].

2.5. Kpusucusriii nepuon 2008-2014. Kpuzuc 2008 roma mocmyxkuil MpUIUHOM
OIIyTUMOTO CHUKCHUS TTOTOKA MHOCTPAHHBIX WHBECTHIIMH, a TAKKE YXYIITUIT OOIIIHIA
WHBECTUIIMOHHBIN KuMaT B ctpane. [locneayromue coobitus B Ykpanne B 2014 roxy
ere OO0JIbIIE yCYTyOrIN HEOJIaronpuaTHYO cuTyanuto [2].

2.6. Anmanranus 2014-2021 roga. Poccust cTONKHYNmach ¢ HEOOXOIUMOCTHIO
aJanTHPOBATHCA K M3MEHEHHUSM, BHI3BAHHBIM CaHKIMsAMU. Haganock akTuBHOE pa3Bu-
THE BHYTPCHHMX WHBECTHIIMH, a TAKXKE MIOMCK HOBBIX PHIHKOB [2].

2.7. CobwiTus nocnenuaux tpex net. [locnencreus snuaemun COVID-19, o6mmp-
HBIE U MPOJIODKAIOIIMECS CAHKIIUMH, a TAaKXKe 00IIee N3MEHEHHE TI00aIbHOTO IKOHO-
MHUYECKOTO JaHamagdTa TpeOyIOoT HOBBIX MOJIX0/I0B MHBECTUIIMOHHOMN EATEITLHOCTH.

I/IHBGCTI/IHI/IOHHI)IC HMHUIOWATHUBBI U TOCYAapCTBCHHLIC IIPOrpaMMbl COCPCAO0TOYCHBI HA
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Pa3BUTUH TEXHOJIOTUN U arpoINpOMBIIIJIEHHOTO KoMmIuiekca. MccienoBanue 3Tux co-
OBITHI W ATAIOB SBJISICTCS HEOOXOAUMBIM JJIs1 pa3paboTKu d(PPEKTUBHBIX CTpaTEruH,
MO3BOJIAIOIIUX TPUBJIECYh HHBECTUIIMOHHBIE TOTOKHU.

3. Bo3MOXHOCTH MHBECTUIIMOHHOU JesTelbHOCTH B PD B coBpeMeHHBIX pea-
nusix. THBECTUIIMOHHAS TIOJIUTUKA MHOTHX CTpaH, B TOM uucie u Poccun, CMIIbHO 13-
MeHMJIach. Tak, IPOHU30IIIO H3MECHEHUE IMPUOPUTETOB B LIEIIX B chepax HHBECTHPO-
BaHHS BBHUJY BbIJIeJIEHUs 0oJjiee BOCTPEOOBAHHBIX W MPUOBUIBLHBIX OTpACied IKOHO-
MUKU. OCHOBHBIE OTPAC/IM, KOTOPbIE MOTYT OBITh MPUBJIEKATEIbHBIMU J1JISI HUHBECTO-
pOB:

3.1. Ilpupoansie pecypcbl. B Poccun Haxondarcst 0JHM U3 caMbIX KPYIHBIX 3ama-
COB MPUPOJHBIX PECYPCOB: HE(PTh, YTOJIb, Ta3, METAJLIBI U APEBECUHA. DHEPreTUUYECKAS
OTpacib SBIAETCS KJIOUYEBOM B HAIlIEH CTpaHE, MO3TOMY MHOTHME MHBECTOPHI KaK OTe-
YECTBEHHBIC, TAK W WHOCTPAHHBIC BKJIAJbIBAIM, BKJIAJIBIBAIOT U OyAYyT BKJIAJbIBATh
CpeJICTBa B peCypChl 1 KOMITaHUH.

3.2. Arpapubiii cekTop. Poccust siBIseTcsl OTHUM M3 KPYITHEUIIHX SKCIOPTEPOB
3€pHa, YTO JIEIaeT IaHHBIM CEKTOP MHBECTUIIMOHHO MPHUBJICKATEIBLHBIM JJIsI UHOCTPAH-
HBIX MHBECTOPOB, TOCYAapCTB U KOMIIaHUH.

3.3. ®UHAHCOBBIM CEKTOP XOTh M MpPETEPIeN ONpe/eeHHbIE U3MEHECHHS BBUIY
CaHKI[MH, HO MPOJI0JKAET pa3BUBATLCS: BHYTpeHHMM cripoc Ha OD3, akuuu, oOaura-
IIUM PACTET.

4. Tenaenuuu, TMHaMuUKa uHBecTUIIMN B Poccuiickoit @enepanuu. OCHOBHBIMU
MCTOYHUKAMU OTCJIC)KUBAHUS JUHAMHUKHA UHBECTULINMN B PD sBsitOTCS JaHHBIE MUHU-
CTEpPCTBAa SKOHOMHYECKOT0 pa3Butus, denepanbHoi ciyk0bl TOCY1apCTBEHHOM CTa-
tuctuku (Poccrar), llentpansnoro banka P®, koMMmepueckux 0aHKOB ¥ MHBECTHUIIU-
OHHBIX KOMITAaHUW. MUHHUCTEPCTBO S3KOHOMUYECKOTO Pa3BUTHS BBIJICIISIET COACUCTBUE
MPUBJICYECHUIO UHBECTUIIUN B SKOHOMHKY CTpPaHbl B Kau€CTBE OJIHOW W3 BaKHEUIIIUX
3asia4 cBoel nesrenapHocT [6] Ha ocHoBanuu Ykasa [Ipesunenta Poccuiickoit @ene-
panuu ot 7 mast 2018 roga Ne204 «O HaIMOHATBHBIX LIEJISX U CTPATETHUCCKUX 3a4a9ax
pa3Butus Poccuiickoit @enepauun Ha nepuor a0 2024 roga» MuUHHUCTEPCTBOM ObLI

paspabotan [Inan AecTBU IO YCKOPEHUIO TEMITOB POCTAa WHBECTHUIIMA B OCHOBHOM
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KaluTajl U MOBBIIIEHUIO 10 25 mporeHToB ux goiu B BBII, a Takxe mo co3manuto
yCIIOBUM Jii MX TpuBledeHus. Peanuzanus JaHHOTO IJ1aHA MPOMCXOAUT MOCPEI-
cTBOM [7].

4.1. YnydilieHuss ”HBECTUIIMOHHOTO KJIMMara.

4.2. Peanuzanuu Mep MOIICP)KKA HHBECTUIIMOHHOH JESITCIIBHOCTH.

4.3. NuBectunmii B ”HPPACTPyKTYypy.

4.4. Tlopep KKy IPUHATUS UHBECTUIIMOHHBIX PEIICHUM.

4.5. PacKkpbITusl MHBECTUIIMOHHOIO MoTeHUIHana PoH/Ia HAIMOHAILHOTO Onaro-
COCTOSIHHUSI.

4.6. CoBepIICHCTBOBAHUS KOPIOPATUBHOTO 3aKOHOJMATEILCTBA W IPHUBJICUCHUS
WHBECTUIINH.

4.7. ®abpuKu IPOEKTHOTO (PUHAHCUPOBAHMS.

4.8. PerynupoBaHus ACATEIHPHOCTH €CTECTBEHHBIX MOHOITOJIHA.

4.9. Pa3BUTHS KOHKYPEHITUU.

4.10. DKoJ0THU U TPUPOAOIIOIH30BAHUS.

4.11. noBbilieHUs1 SHEPro3P(HEKTUBHOCTH;

4.12. obGecriedeHus: pa3BUTHS SKOHOMHUKH B YCIIOBUSX N3MECHECHHSI KIIMMaTa.

Ha ocHoBanuu mansbIX LleHTpanpHOro 60aHka P® MHBECTHIIMOHHAS aKTHBHOCTH
B Poccum yBenmnumiiach BOIPEKH CAHKIIMOHHOMY JIaBlieHUt0. [ [puauHON 3TOMY TOCITy-
KUJIA TOJTUTHKA UMITOPTO3aMEIICHHsS U TOCTIOIIIEPKKA.

5. AHanM3 TWHAMHUKU WHBECTUIIMOHHOW akTUBHOCTH B P® B mepuon ¢ 2021 mno
2024.

B niepByto oueper HE00X0IMMO TIPOTHO3UPOBATH U3MEHEHNE 00 BEMOB BaJIOBBIX
WHBECTUIINNA B OCHOBHOM KanuTai. B 2022 roxy BanoBble HHBECTUITUN B OCHOBHOM Ka-
nuTan cocraBuiu 25,4 tpiH pyounei, yto Ha 0,9% menbie no cpaBuenuto ¢ 2021 ro-
JOM. DTO CHWKCHHE CBS3aHO C TOCIEACTBUSAMHU SKOHOMHUYCCKUX CAHKIIWN, WHQIS-
uei, a Taxke ¢ mocieacteusmu nanaemun COVID-19. OcHoBHBIE TPUYMHBI TAICHUS
BKJIFOYAIOT yBEIMYECHHE DKOHOMHYECKOW HECTAOMIIBHOCTH, BBICOKYIO HHQIISIUIO H
OTpaHUYCHHE JOCTYyTa K 3apyOEKHBIM PHIHKAM U TEXHOJOTHUSIM H3-32 MEKTYHAPOTHBIX

CaHKHI/Iﬁ. CunibHee BCero nmocrpagain CCKTOPbI, CUJIIBHO 3aBHCHUMbLIC OT HMMIIOPTA.
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Onnako HaOIIOAETCS POCT MHBECTHUITNH B CETTLCKOE XO3SMCTBO M HEKOTOPHIE BHICOKO-
TeXHOJOTUYHBIe cekTophl. B 2022 roay 0kuaanock, 4To U3-3a CAHKIMKM KOJIUYECTBO
uHBeCTUIMH B PD ymeHbIIUTCA, OJIHAKO ObUIO HEe Tak. KonudecTBO BIIOKEHUM OCTa-
JIOCh Ha MPEKHEM YPOBHE M CHU3WIICS JIMIIb TeMI Ux pocta. CaHKIIMHU, BBEICHHbBIC B
cTopoHy P®D, BcE-Taky HEraTUBHO MTOBJIUSIIN HA HHBECTHUITUH, YXYIINB UX CTPYKTYPY.
B cBsi3u ¢ 9TUM BBIPOC YACIbHBIA BEC MHBECTHUITUI B CTPOUTEIHCTBO U CHU3ZHIIOCH KO-
JMYECTBO UHBECTULININ B chephbl MATMH, 000PYIOBaHUS U TPAHCIIOPTHBIX cpeacTB. Ha
TaKWe TICPEMEHBI MOBIHUSIO M3MEHECHHE TpadUKOB pean3aliil HE 3aMOPOKCHHBIX
IIPOEKTOB, a TAKXKE CII0KHOCTD B IOCTAaBKE 000pY10BaHUsA. MUHHUCTP SKOHOMHUYECKOTO
pa3Butusi PO Makcum PenieTHUKOB OTMETHI, YTO B iepBoM kBapTtaiie 2023 rona npo-
UCXOJUT BOCCTAHOBJICHHE JIOJIM MAIIIMH B O0OPYAOBAaHKS B CTPYKTYpPE WHBECTUIIHM, a
TaK)K€ YBEJIMYECHHUE KOJUYECTBA BIOXKEHUU B OTPACISAX, OPUEHTHUPOBAHHBIX HA BHYT-
PEHHUH CIIPOC: «MHPPACTPYKTYPHOE CTPOUTEIBCTBO, PA3BUTHE TPAHCIIOPTHBIX KOPH-
JIOPOB, CHSITHE JIOTUCTUYCCKUX OTPAHUYCHHM, IIMPOKUN CIEKTp 00pabaThIBAIOIIUX
IIPOM3BOJICTB U, KOHEUHO, Typu3mM». B 2023 rony 0o0beM BajlOBBIX MHBECTUIIMMA B OC-
HOBHOM KaItuTaj COCTABWII OKOJIO 27 TpJH pyOIeH, MpUPOCT MO CPaAaBHEHUIO C TIPEIbI-
TymuM Tos1oM coctaBmi 6.4%. OcHoBHBIE (DAKTOPHI POCTa CBSA3AHBI C YBEITMUYCHHEM
rOCyJapCTBCHHBIX PAacX0JI0B Ha MHPPACTPYKTYPY U MOIICPKKOW YaCTHBIX MHBECTH-
it [5]. MHBecTOphI Hava M alanTHPOBATHCSA K HOBBIM 3KOHOMHYECKHM YCIOBHSM,
YTO CIIOCOOCTBOBAJIO POCTY MHTEpeca K MHGPACTPYKTYPHBIM MPOEKTaM, UPPOBHU3a-
UM U TEXHOJIOTHSM 3HepreTudeckoit rddextuBHOCTH. [Ipu 3TOM mIporHo3upyercs,
4yT0 K KOHIy 2024 ro/1a BajoBble MHBECTUIIMA B OCHOBHOW KamUTaJl JOCTUTHYT TMPH-

MepHO 29 TpiH pyOJiel, YTO COOTBETCTBYET pocTy Ha ypoBHe 7% [4].

Tabmumna 1
Obvem 8an08bIX UHBECMUYUL 8 OCHOBHOU KANUMAJL
[Toxa3zareins 2022 ron 2023 roxg 2024 ron
Banosbie nHBecTUIMM (TPIIH pyO.) 25.4 27 29
Temr pocra (k mpen. roay) -0.9% +6.4% +7%

B MMOCJICAHUC TPHU IoJa pOCCHﬁCKaH O9KOHOMHKA IIPCTCPIICIIa 3HAYHUTCIIbHBIC HU3-

MCHCHUS, HCCMOTPA Ha BHCIITHCOKOHOMUYCCKHUE BBIZOBLI, C KOTOPBIMHU CTOJIKHYJIACh
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Poccus, ctpana cymena COXpaHUTh TEHAEHIUIO YCTOMYMBOTO SKOHOMHYECKOTIO pOCTa
3a cueT TMOKOW MHBECTUIIMOHHON MOJIUTHUKHU.

DakTOpHI, BIUSIONINEC HA U3MEHEHUSI UHBECTUIIMOHHOW aKTUBHOCTH.

Kaxxnpiii mHBECTOp, BHIOMpPAs OOBEKT NJii UHBECTHUPOBAHUS YJICISET BHUMAHHE
pUCKaM, BO3MOXKHOCTH MOTepH (PUHAHCOBON YCTOMYMBOCTH U KOHKYPEHTOCIIOCOOHO-
CTH TIpennpusaTus. Takke BECOMYIO POJIb HTPACT O0IIee COCTOSHUE SKOHOMUKH TOCY-
napctBa. [locnennue 3 roga cocrostnue Poccuiickoit S)KOHOMUKH XapakTEpU3yeTCs 3a-
MEJIJIEHUEM TEMIIOB Pa3BUTHUSI, TPUUMHON YeMy SIBJISIOTCS AaHTUPOCCUICKUE CAaHKIUU.
I'moGanpHbIC M3MEHEHUS B MHBECTUIIMOHHOW aKTUBHOCTH B Poccmiickoii deneparuu
Hayaja IPOUCXOJIUTh 3 ToJia Ha3aj B CBs3U. Tak, pOCCUNUCKHNE UHBECTOPHI, KOTOPHIE
BIIO>KWJIM MUJUIMOHBI pyOJiel B, Ka3aioch Obl, HajexkHbild poua ETF, nocie BBenenus
caHKIui co ctopoHbl EBpocorosa B 2022 rogy oOHapy UM, YTO UX aKTHBBI 3aMOPO-
YKEHBI. ITO MPUBEIIO K JecTabuau3aiuu PeiHka. B ¢BsI3M ¢ 3TUM KOJIMYECTBO YaCTHBIX
U KOPIIOPAaTUBHBIX MHBECTOPOB YMEHBIIWIOCH. B HacTrosilee BpeMsi HE CYIIECTBYET
€IMHOTO MOHSATUS MHBECTUIIMOHHOW MPUBIIEKATEIBHOCTH KoMNaHuu. OgHako 00b-
IIMHCTBO SKCIEPTOB BBIJCISIOT CIEAYIONINE (DAKTOPHI, KAK ONPEIEISIONINE HHBECTH-
IIMOHHYIO MPUBJIIEKATEILHOCTh KOMIIAHUU: KOHKYPEHTOCIIOCOOHOCTh, MHBECTUITUOH-
Has ¥ colpaibHas 3(PpPEeKTUBHOCTD, MOKa3aTeu e¢ (PMHAHCOBOTO COCTOSIHUS, JTOXO/I-
HOCTh KamuTaja. MHOrue B Ka4eCcTBE HE MEHEe BaKHOTO (pakTopa BBIACISIOT KOTH-
POBKY aKIUii KOMITAHWH, OJIHAKO 3TOT (PaKTOp HE MOXKET ObITh YHHUBEPCAIHHBIM JIJIS
JT1000r0 NPEANPUsATUS, TAK KaK aKIIMU HE BCEX KOMITaHUM oOpaiaroTcst Ha oupixke. Ta-
KM 00pa3oM WHBECTUIIMOHHON MNPHUBJIEKATEIBHOCTh KOMIAHUM MOXHO Ha3BaTh B
MEPBYIO OYEpeib BO3MOXKHOCTh BhI3BaTh KOMMEPUECKUM MHTEPEC Y MOTEHIIUAIBHOTO
WHBECTOpA, TO OWIIb OMPEACIISIIOIIUMU JUIsi UHBECTULIMOHHOW TPUBIEKATEIHLHOCTH
KOMIIaHUU SBJISIOTCS (DaKTOPhl 0O BEKTUBHOCTH YKOHOMHUYECKOTO MHTEpECa YYaCTHH-
KOB 9KOHOMUKH, K HUM MO>KHO OTHECTH:

OxkoHomuueckue peannu. O01Iee COCTOIHNE SKOHOMUKH, HATMYNE PECYPCOB U UX
pacmpeneneHrne HapsIMYI0 BIUSIOT HA SKOHOMUYECKUN UHTEPEC CyOBEKTOB.

CouuanbHO-KYJbTYpHbIE (DAKTOPHl. DKOHOMUUYECKUU HMHTEPEC MOXKET TaKKe

ObITh  OOYCJIOBJICH CIIOXHMBIIEWUCS COIMANBHON CTPYKTYpOH, KyJIbTypoH u

-
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TpaguuusaAMH. B pasHbIX KyJbTypax MOTYT CYIIECTBOBATh Pa3JIMYHbIC HOPMBI U LIEHHO-
CTH, BIMSIONINE HA (POPMUPOBAHUE IKOHOMHUECKOTO UHTEpeca.

[IpaBoBbIE paMKH. 3aKOHBI 1 HOPMATUBHBIEC aKThl TAK)KE€ UIPAIOT BAKHEUIIYIO
poiib B GOPMUPOBAHUN SKOHOMUYECKUX MHTepecoB. [IpaBoBas cucrema omnpenenseT
npaBa cOOCTBEHHOCTH, CIELIM(PUKY BeJleHHUs OU3HECa, MEXaHU3MBbI 3aIUThl U MHOXe-
CTBO JPYTMX aCIEKTOB BIUAIOLIUX HA IEUCTBUS JKOHOMUYECKUX areHTOB.

DKOHOMUYECKHUE MOJIENIN U TeopHuH. PaznuyHble HaydyHbIE TOAXOAbI K SKOHOMUKE
OOBSACHAIOT MOBEJAECHUE YKOHOMUYECKUX areHTOB, IOMOTAI0T aHAIU3UPOBAaTh B3aUMO-
JefCcTBHE MEXAY Pa3InNYHbIMUA SKOHOMUYECKUMU CYyObEKTaMH.

TexHonornyeckuu nporpecc. IHHOBanmy MOryT HPUBHOCUTD KapAMHAJIbHbBIC U3-
MEHEHHMS B CTPYKTYPY PBIHKOB M B BUbI IIPEIJIAra€MbIX TOBAPOB U YCIIYT, UTO TAKXKE
BIUsIET HA GOPMHUPOBAHKE YKOHOMUYECKOTO HHTEpEca.

Crparernyeckue HMHTEPECHl. DKOHOMUYECKHMI HHTEPEC MOMKET ONPEAEISTHCSA
CTpaTEerMYeCKUMU COOOpaKEHUSIMHM, KOTJa SKOHOMHYECKHE areHThl JIEHCTBYIOT U3
JOJITOCPOYHBIX UHTEPECOB U LIEJIEH.

Buemnue Qaxrtopel. I'mobGanu3zanus, MHTErpanus MEXIy CTpaHAMU, a TaKkKe
MEXTyHapOIHbIE SKOHOMHUYECKHE OTHOIICHUS UTPAIOT POJb B POPMUPOBAHUH IKOHO-
MUYECKUX UHTEPECOB.

OTaenbHBIM IIYHKTOM MOKHO BbIIENNUTh MHIekC Mocbup:ku-11eHOBOM, B3BEILIECH-
HBII TI0 PEIHOYHOM KanuTalnu3allii KOMIO3UTHBIN (DOHIOBBIN MHEKC. [louemy ke oH
OTPAKAET COCTOSIHUE PBIHKA U BIUSET HA MHBECTULIMOHHYIO aKTUBHOCTH? Ha mHaekc
BIIMSIOT KJIIOYEBbIE KOMIIAHUM HAIIEW CTPAHBI, a TAKKE€ MHEHMS DKCIIEPTOB, KOTOPBIE
(GOpMHUPYIOT UHBECTUIIMOHHOE HACTPOEHUE TpaXKJaH -Mo0yKJ1as UId OTTAJKUBas OT
AKTUBHOCTU B TOT WJIM NEPHUOI. 1'0BOpS O MOCIEACTBUAX CAaHKIIMOHHOM IOJIUTHKM,
MO>KHO CKa3aTh, YTO OTPAHHYCHHUS JOCTYIA K MEKTyHApOIHBIM (DMHAHCOBBIM PBIHKAM
MOJTOJIKHYJIO POCCHIO K TOMCKY HOBBIX MICTOYHUKOB (DMHAHCUPOBAHUS, a TAK¥kKe K TMO-
UCKY CTpaH MapTHEpPOB, Hanmpumep, Takux kak Kurait u Uunus, OAD, CaygoBckas
ApaBus. [lomuMo 3TOro, HOBBIM OTKPBITUEM M OOBEKTOM BHHMAaHUS CTajlHl CTpPaHBI
Adpuxku u Boctoka. Ocoboe BHMMaHUE XOTeNOCh Obl yaenuTbh Adpuke. Adpuka —

OJHH H3 Ba)KHEHIIINX MMapTHCPOB U 00BEKT HHBCCTI/ILIHOHHOﬁ AKTUBHOCTH 1JIA Hallen
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ctpanbl. Ha konTuHenTe cocpenorouernl 90% mmatunsl u xpoma, 40% 3010Ta, TaKkxke
camble OOJIBIINE 3aMachl aIMa3oB, ypaHa, kobanbTta. CoTpyanuuectBo Poccun u Ad-
PHUKHU OTKPBIBAET MHOKECTBO MHBECTUIIMOHHBIX BO3MOKHOCTEH JUIsI 00EUX CTOPOH.

HNudopmarmoHHbie TEXHOJIOTUHA B UHBECTHUITUSX.

B coBpeMeHHBIX pealusx U TEHACHITUAX TPEIITOYTCHHS U 1T HHBECTOPOB MO-
I'yT OBICTPO MEHATHCA, IO3TOMY BHEAPEHUE NMEPEOBBIX TEXHOJOTHI MO3BOJSET KOM-
naHusM OBICTPO aJaNTHPOBATHCS K 3ampocaM U ycioBusM. OCHOBHaAs 3aj1aya pH UC-
MOJIb30BaHUU MH(POPMAITMOHHBIX TEXHOJOTUI — OBICTPO OMEpUPOBATh JaHHBIMU. J1Jis
Pa3HBIX 33724 HYKHBI Pa3HbIE CUCTEMBI.

MIS. Beinonnsier coop, XxpaHenue, nepeaady 1 o0paboTKy JaHHBIX 171 MEHEIKe-
pos [8].

DSS. [TomoraeT moip30BaTeIsAM aHAIU3UPOBATh JaHHbIE TSI X OusHeca [8].

OIS. Ynopoujaer oOMeH JaHHBIMU MEXAY MOJIb30BATEISIMU Yepe3 CHIIbHYIO CH-
cremy [8].

TPS. Cobupaet naHHbIe 0 TpaH3aKIKIX 3a JCHb [8].

ESS. IIporpamMmMHoe obecnieuenue st oT4eToB [8].

HccnenoBanne MHBECTUIIMOHHOM aKTUBHOCTH B Poccuiickorn denepanuu B Co-
BPEMEHHBIX YCIIOBHSX IMPUBEIIO K ONTUMUCTUYHBIM BBIBOJIAaM O BO3MOXKHOCTSX, KOTO-
pBIe OTKPBIBAIOTCS TIEepe]l MHBecTOpaMu. HecMOTpst Ha BBI30OBBI, CTOSIIHNE TIEPE]] KO-
HOMMKOM CTpaHBbI, MOJOKUTETbHAS JUHAMUKA HAOII0JAETCS B PsijIe KIIFOUEBBIX CEKTO-
poB. Poccust o6namaer 3HAUMTEIHLHBIMUA MPUPOJHBIMUA PECypCcaMu M Pa3BUTOM MPO-
MBIIIJIEHHOCTHIO, UTO CO3AACT OJIaronpHusTHBIC YCIOBHS ISl JJOJITOCPOYHBIX HHBECTH-
Uil U, Ha OTOW OCHOBE, COTPYAHHUYECTBA cO cTpaHamMu Adpuku, Asuun. [Iporpammsr
roCy/IapCTBEHHON TOJJICPKKU, HAMPABICHHBIC HA pa3BUTHE WH(GPACTPYKTYPHI U UH-
HOBAI[MOHHBIX TEXHOJOTUH, IOMOTAIOT MPUBJIEKATh KaK MHOCTPAHHBIX, TAK U OTEYE-

CTBEHHBIX HHBECTOPOB.
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