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The article summarizes the theoretical and methodological approaches and reveals the essence of investment and investment activity
on the basis of the analysis of the views of scientists and economists. The authors have developed measures to enhance the investment
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AxmyassHocms memsl  ucciedobanus 00yCIIOBIIeHA
TeM, 4TO I JIo0O0T opraHmsanvy, PyHKIMOHMPY-
IOIIeVl Ha PBIHKe, BaXKHa IleJIeHaIpaBIeHHast 1 3d-
pexTMBHAS VHBECTUIIMOHHAS [eSTeNIbHOCTh. VIHBe-
CTMIINY KaK BJIOXKeHWe (PMHAHCOBBIX PECYPCOB B Iesi-
TEJIBHOCTh OpraHM3alni C IeJIbI0 peaym3alinuy Bbl-
OpaHHBIX IIPOEKTOB CTaBST Ieper, coOOV 3amady Ho-
CTVDKeHVST paspabOTaHHBIX CTPATerMIecKmX Ieser.
LlessiMM MHBECTUIIMIOHHOW €STEJIBHOCTM OpraHm3a-
on MOl"yT 6BITB yBeHVI‘IeHVIe ypOBHF[ peHTa6eJ'H>HO—
CTU HEeSTESIbHOCTY, PacIIMpeHne IIPOU3BOACTBA WIN
€ro0 MOJepHM3ALVEL, YBeIMUeHne 3aHVIMaeMOV OV
pBIHKa, BHEOpeHMe IPVHIMIIMAIGHO HOBBIX, COBEp-
IIEHHBIX TEXHOJIOIMII, KOTOpPBle IIO3BOJIAT OCYIIe-
CTBUTBL TEXHOJIOTMYECKWI ITPOPLIB.

Ha »ddextnBHOE pasBuTHe WHBECTUIIVIOHHON
AedTeITbHOCTY OpraHV3alV BIIVSIeT CIIeTyToree:

- oOpeKkTMBHBIE (DAKTOPBI, COCTOSIINE B VHBe-
CTULIVIOHHOVI IIPUBJIEKATeIbHOCTY PErvoHa, B KOTO-
poM (PYHKIIMOHMpPYET OpTaHWM3anus, a TakkXe 3aBU-
cAIIMe OT TOCYAapCTBEeHHOV MOJUTUKY Pa3sBUTHS U
HIOJJIEPXKKN  MHBECTULIVOHHOV fegrenpHOCcTH. C
APYrov CTOPOHBI, uyeM Oosiee 3ddekTrBHOM OyreT
VIHBECTUIIMOHHAS JIeATeJTbHOCTh OpTaHM3aluy, TeM
OospImrast TIHBeCTULIVIOHHAas ITPpVBJIEKaTEeJIbHOCTD 6y-
JieT y pervoHa;

- VIHCTUTYIIIOHaJIbHBEIE (PaKTOPBI, BIVSIONIVE Ha
VIHBECTUIIVIOHHYIO IIeSTeJIbHOCTh OpTaHWM3aluW, B
TOM dNCJle HOPMaTMBHO-IIPABOBYIO OCHOBY PeryJIvi-
POBaHWS MHBECTUIVIOHHOV JIeSITeTbHOCTIA.
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Lleav pabomsi — cOBepIIIEHCTBOBAHVE TEOPETUKO-
METOIOJIOTMYECKNX aCIeKTOB aKTVBWM3ALMUM WHBe-
CTUIIVIOHHOV [IeSITETTbHOCTM OPTaHV3aIIVA.

ComracHO I10CTaB/IeHHOV 1111 B paboTe onpedese-
HblL caedytouue 300aHu:

— 0000ImMTE TEOPETMKO-METOIOJIOIIIeCcKIe TTOM-
XOObI K MHBECTULIMIOHHOVI JIeSITeJIbHOCTY;

— paspaboTaTe MexaHWM3M aKTMBM3AIINI VHBECTU-
IVIOHHOV 1esITeJTFHOCTM OPTaHVI3aAIIVIA

Obwvexmom uccaedoBanus SBJISIOTCS VHBECTULIVIOH-
Hasl JesTeJIbHOCTb OpraHM3aly, HpeoMenom 1ccaedo-
Banus — TeopeTUUeCcKVie OCHOBBI M ITyTW aKTMBU3a-
IV MHBECTUITMOHHOM AesITeTbHOCTY OpraHM3aluL.

151 peltieHMst oIIpernelIeHHBIX 3a/a9 M JIOCTIVKe-
HUSI 1IeJI VICIIOJIb30BaJICSI KOMIUIEKC B3aVIMOJIOIIOJ-
HSIOIINX Memo0o8 uccie0oBanus — JIOTUYECKWUV, CTa-
TUCTUUECKMII ¥ TpadpuUIecKmii MeTOHbI, MeTOH, CU-
CTEeMHO-CTPYKTypPHOTO aHam3a (Ip¥ HNpemIoKeHVN
IyTen ¥ CII0COOOB aKTMBM3aLMM VHBECTUIIVIOHHO
IIeATeIIBHOCTY OPTaHM3aIINN).

B coBpeMeHHBIX yCIIOBUSIX Pa3sBUTMA SKOHOMUKNU
rocymapcTBa VIHBECTVpOBaHMe SBJIA€TCS OOHWUM W3
OCHOBHBIX ¥ IPVIOPUTETHBIX HaIIpaBI€HUN 3KOHO-
Mudeckovt rmonmtuku. llenpro jroboro rocypmapcrsa
SIBJISIETCS YIJIYYIIIeHVe MHBECTUIIMOHHOIO KJIMMaTa
¥ IIpuBJIedeHNe KaK MOXHO OosbIrero oobeMa mMH-
BeCTUIINM. DTO OOYCJIOBIIEHO CIIeAyIOIIMMM IIPU-
YYHAMM:

- VHBECTVPOBaHVE PaclIMpsieT BO3MOXHOCTY IIPU
OTKPBITUM U Pa3sBUTUM OM3Heca;

- WHBeCTMpOBaHMe olecIieurBaeT HacCeJIEHVIO
ZIOIIOJIHUTEIIbHBIE paboune MecTa;

- MHBeCTMpPOBaHME IIOBBIIIAET 0JIarOCOCTOSHIE
HaceJIeHVs 3a CYeT YBeJIMYeHWs HaJIOTOBBIX ITOCTYII-
JIeHVVI B OIOIKeT OT OTKPBIBIIVIXCSI OpTaHM3aIIVIL

VBemuernne obobema BBIT w1 moBblieHMe TeMIIoB
SKOHOMMYECKOTO pOCTa CBSI3aHO, B TOM 4WCIIE, C IIPU-
XO[IOM Ha PBIHOK OTEYEeCTBEHHOIO U 3apyOeXHOro
VHBECTUIIVMOHHOTO KamlTasla I er0 MHBeCTMPOBAaHM-
€M B peasIbHBIN CeKTOP 3KOHOMMKI TOCYAapCTBa.

[ToHsTME «MHBECTULMN» PacCMaTPUBAETCS B pa-
0oTax MHOIMX YY€HBIX-9KOHOMWCTOB, KaK OTeue-
CTBEHHBIX, TaK 1 3apyOexHbIX. Tak, M3ydyeHMUIO CyIII-
HOCTV VIHBECTWUIIUI VI MHBECTUIIVMOHHOW IesSTeIbHO-
CTVI TIOCBSITVUIVI TPYIbI OTedeCcTBeHHBIe yueHble V. A.
biiank, B.B. bouapos, O.b. Beperennmkosa [2], A.A.
bys [4], O.B. demuyxk [4], C.E. dopoxos [6], B.B. Kosa-
stes, IO.A. Kopuarus, B.M. ITonios, A.®. Iloranosa n
np. Cpean 3apyOeXXHBIX aBTOPOB, yAEJIAIOMIVX BHW-
MaHVe JJaHHOW IIpo0jieMe, MOXXHO BBIIEINUTD CIIENy-
rormmx: [.E. JTurocen, 2.J1x. Joman, K.P. MakkoH-
Herut, C.JL bpro. [1. HopkotrT.

VccmemoBaHe B3ITISIIOB aBTOPOB II0KA3ajio, YTO
ydeHble He BCerZa OOMHAKOBO TPAKTYIOT CYIITHOCTHb
MOHATUN «MHBECTULINN» U «VMHBECTUIIMOHHAS esi-
TEJIBHOCTB», IIO-pa3sHOMY Jlejlas aKIeHT Ha IIPUOpW-
TeTHBIX CTOPOHAX JAHHBIX TIOHSITUIA
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Hekotopble aBTOPEI CUMTAIOT OCHOBHBIM ITPOLIECC
3aTpar Tpyla JIO[el, B pe3ysIbTaTe KOTOPBIX CO3/Ia-
I0TCSI HOBBIe IIPOVI3BOICTBEHHBIE MOIITHOCTVL I YBEJIV-
4yBaeTcs IX CTOMMOCTE. [Ipyras TpyIia y4eHbIX Bbl-
HeJIsieT B IIOHSITUN «MHBECTULIVV» TaKoe IIPVMOPUTET-
HOe HarlpasjieHne, KakK UINTEIHOCTD IIpoliecca, Ko-
TOPBIVI IIO3BOJISIET YHOBJIETBOPSATH IIOTPeOHOCTM, B
Oosibliieit CTerleHu MaTepualibHble, COOCTBEHHMKOB
KauTasia ¥ MHBECTOPOB. TpeTrsi rpymma akieHTH-
pyeT BHMMaHMe Ha CYLIHOCTM TAHHOTO IIOHSITVSL
4yepes CyIIHOCTh KalluTajla, KOTOPBIV MHBECTUPYeT-
Csl B IIPOV3BOJICTBEHHBIN IIPOIIECC M IT03BOJISIET pac-
IIVPSTh M MOJAEPHU3MPOBATH ITPOU3BOICTBO, ITOBBI-
IIIaTh €r0 CTOMMOCTB B OymyteMm [1-6].

[TpoaHanM3MpoBaB B3DISIAbI BENYIINX VUEHBIX-
SKOHOMVICTOB Ha CYIIHOCTH IIOHSTVS «VMHBECTULIVV»,
MOXXHO CJIeJIaTh CJIEAYIOIIVie BEIBOIBL:

- BO-IIEPBBIX, PSII YYEHBIX-9KOHOMICTOB, pac-
CMaTpuBasl CYIITHOCTb ITIOHSTWS «VHBECTWUIIUM», aK-
LIEHTVIPyeT BHUMaHVE Ha OOBbeKTaX VHBECTUIIVIOH-
HOVI [IeSITeJIHOCTVL, VI JaeT TPaKTOBKY JaHHOTO IIOHS-
TV KaK BJIOXKeHVISI (PVIHAHCOBBIX PecypcoB Wit obec-
[T€YeHMSI JOCTVDKEHVS [TOCTaBIIEHHEBIX I1eJIevs;

- BO-BTOPBIX, B TPAKTOBKax, KOTOpBIE HaeT Psif
yYeHBIX, He y[eJISeTcsl JOCTaTOYHO BHUMAaHWMSA CyOb-
€KTaM VHBECTUIIVIOHHOW [IesTeJIbHOCTY, a JIe/IaeTcs
aKIIeHT TOJIPKO Ha IeJT VIHBECTUIIMOHHOV IesTelTb-
HOCTU " ee OOBbeKTaX, BIOXKEHWM (PUHAHCOBBIX pe-
CypCOB IS HOJIyYeHWS SKOHOMIYIECKOW BBITOIBI B
ITePCIEeKTUBE;

- B-TPeTbUX, [IeJIaeTCs akKIeHT TOJIPKO Ha Iejn
VHBECTULIMOHHOV OesSTeIbHOCTN. Takke TaHHBIMU
YYeHBIMI He YOeIISIeTCsl JOCTAaTOYHO BHUMAHWMS Cy0b-
€KTaM ¥ pVUCKaM MHBECTUIIMOHHO 1€ TeJIbHOCT.

Taxmm 00pasoMm, 3 BBIIIEU3IIOKEHHOIO MOXKHO
CIeraTh BBIBOL, YTO OFHA TIPYINIa YYeHBIX-9KOHO-
MVCTOB JJa€T TPAKTOBKY ITOHSTMS «MHBECTUIINI» KaK
BJIOXKEHVSI (PVIHAHCOBBIX PECYpPCOB Ha JOJITOCPOYHBIN
[IepPUO, C YYeTOM CPOKOB BJIOXKEHWMS (PUHAHCOBBIX
pecypcoB 1 obecriedeHMsI WX ITOXOTHOCTU dYepe3
OIIpeneleHHBINT Itepuof. [lpyras rpyrma y4eHbIX-
9KOHOMVICTOB aKIIEHTVPYeT BHMMaHMe Ha CyObeKTax
VIHBECTULIVIOHHOW AesTebHOCTI. TpeThs rpymma aa-
€T TPaKTOBKY IIOHSATUS «MHBECTULINW» KaK BJIOXKEHVIS
(PMHAHCOBEIX PeCcypcoB Ha ypOBHE TOCYIapCTBa,
oIIpenertsis, TakKMM 00pasoM, MHBECTUIIMOHHYIO mes-
TeJIBHOCTD TOJIBKO TocyaapcTsa [7-10].

Me1 nopiep XxvBaeM TOUKY 3peHVISI y4eHBIX, OCHO-
BaHHYIO Ha PacCMOTPEHWUV ITOHSTWS «VHBECTULIVIV»
KaK KOMIUTEKCHOTO TIOHSITHSI, 3aTparvBaioiiero oow-
€KTBI, CyOBEeKTbI VHBECTUIIMOHHOV IesTeIbHOCT,
PVICKIL V1 OCHOBHYO 11€JIb VIHBECTVIIVVL.

Ha coBpemeHHOM 3Talte aKTMBM3AI[MS VMHBECTM-
LIMOHHOV IeSTeTIbHOCTY IIO3BOJISIET OpraHM3aIvsIM
pean30BaTh MHBECTUIIMOHHBIE IIPOEKTHI IIPU YCIIO-
BN OeduimTa PUHAHCOBBIX PeCypcoB. YcIelrHas
peanm3aliis VHHOBAIIMIOHHBIX IIPOEKTOB — 3TO 3a-



[TpobGireMe! conmaTbHO-2K0HOMIYeckoro pasputis Crbvp. V1.B. Baitpakosa i mp. Mexanmsm akTususarmm ... 2019 Ne4 c. 15-21

JIOT HaJIbHEWVIIIEro Pa3BUTWS IIPOEKTOB, OCHOBHBIX
VHUIIMATOPOB VI MHBECTOPOB IIPOEKTOB, SKOHOMMUKM
rocymapcTsa B mestoMm [11].

Hecmotpss Ha Oorbmioe KOJIMYECTBO ITOJIOXKM-
TEJTPHBIX MOMEHTOB WHBECTUIIMIOHHOV [IeSTeThHO-
CTVI OpraHM3alNil, ee PasBUTUIO IIPEISTCTBYET
oIIpezieJleHHOe KOJIMYECTBO XapaKTepHBIX IIpoldiieM,
0e3 perreHMsI KOTOPBIX JaJIbHeVIIIIee pa3BUTHe U aK-

TUBM3aLVs VHBECTULIMOHHOWM JIesaTelIbHOCTU B Poc-
CUV HEeBO3MOXHBI. JlaHHBIe IIpo0JIeMBl KacaroTcs
KaK HOPMaTMBHO-IIPaBOBOVI 0a3bl MHBECTULIVIOHHO
OesTeJIbHOCTY, TaK Y CTUMYJIVMPOBAaHMSI VHBECTV-
poOBaHMs CO CTOPOHBI Tocymapcrsa. [y 3Toro as-
TOpaMU ITPeIJIOKeH P MEPOIPUSTUN II0 aKTUBU-
3alMV MHBECTULIMOHHOWM [IesTeTbHOCTY OpraHms3a-
oun (puc. 1).

MeponpusTHA 0 AKTUBU3AIIMA HMHBECTULIMOHHOM NesITeJIbHOCTH ODTaHU3 AUt

1. Co3nmanue rocyqapCTBEHHOM CHCTEMBI ITOAIEPIKKH
MHBECTUIIMOHHON JEITEILHOCTH OpTaHu3aIui

2. YBenmmueHue 00peMOB KPEIUTOBAHHS ITyTEM IIEPECMOTPa CHCTEMBI pE3€PBUPOBAHUS
CPEICTB KOMMEPYECKHNX OAHKOB B HAIIPaBJICHUH CHIKEHHSI HOPMBI PE3EPBUPOBAHMS

3. CoBeplIeHCTBOBAaHUE HOPMATHBHO-TIPABOBOM 0a3bl
0 PEryJTUPOBAHHUIO0 HHBECTUHOHHOM JAEATEIBHOCTH OPraHU3aLHii

4. ToAroTOBKA YIPABICHYCCKUX KAJPOB M HAKOIJICHUE UMH
[IPAKTHYECKOT'O OIBITA (B TOM YHCIIE OIBITA IIEPENOBBIX 3aPYOEKHBIX CTPaH)

5. IToBbllIeHME KauecTBa pa3pabOTaHHBIX OM3HEC-TIDOEKTOB

6. [IpumeHeHNE HAa IPAKTHKE METOI0OB MUHUMHU3AIIAN
PUCKOB UHBECTUIIMOHHOM JIEATENbHOCTH OPraHu3alui

8. HpOBCHGHI/Ie Hy6J’II/I‘-IHI)IX MepOHpI/IﬂTI/Iﬁ 1 UCIIOJIb30BAHHUC
HUHTCPHCT-IOAACPKKH HHBeCTHHHOHHOﬁ JACATCIBHOCTH OpFaHI/ISaHI/Iﬁ

L L L |

7. Ucrionb3oBaHue MEXaHU3Ma JIM3UHTa ]
9. Co3aHue HE3aBUCHUMBIX PEHTHHIOBLIX ar€HTCTB ]

Puc. 1. MepOHpVIHTVIH I10 aKTMBM3AalV MHBECTULIMOHHOM 1eATeJIbHOCTI OpraHVISaHVIVI

s akTMBM3aly MHBECTUIIVIOHHON JIesTeTbHO-
CTV OpTaHWM3aIWM IIpeXie BCero HeoOXOmMMo co3/ia-
HYe 3PPeKTMBHOV TOCYyIapCTBEHHOV CHUCTEMBI ITOMI-
IepKKW, HaIllpuMep, Ipe/IoCcTaBlIeHe TOCyAapCTBOM
HaJIOTOBBIX JIBTOT OPTaHM3aLMsAM, KOTOpPBIE peasn3y-
IOT MTHBECTULIVIOHHBIE ITPOEKTHI B OIIpeejIeHHBIX pe-

5. FocrapaHTua

roHax. To ecTb, Ha COBpPeMEHHOM 3Talle C IIeJIbIO
PpasBUTVSL MHBECTULIVIOHHOW [IeATeJIbHOCTU B TOCY-
HJapcTBe JOJDKHA aKTMBHO IIPUMEHSTHCS CrcTeMa
ITOITEP KKV MHBECTULIVIOHHOV [IesITeJIbHOCTI Opra-
Husaun [12; 13].

MuHucTepcTBO

8. NoraweHue

cdmHaHcoB PO

3. PeweHune
06 opg06peHun

2. Npoekr
7. Kpeaut MexBenomcTBeHHas
KoMuccus
<: Kommepueckun ~> oTGOpa NpoeKToB
®upma [; 6aHK
4. PeweHue
1. NpoeKTt

6. PepuHaHcupoBaHue

06 opa06peHun

LleHTpanbHbIN
6aHk P®

Puc. 2. Cxema I"OCyJ:[apCTBeHHOT?I TIIOAAEP KK MHBECTULIIOHHBIX ITPOEKTOB
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ABTOpamm mpemIoxkeHa paspaboTaHHas MOOEIb €S YTV aKTMBU3ALMY VIHBECTVIIVIOHHOV JesTe/TbHO-
rOCYHapCTBEHHOVI IIOANIEPXKKI MHBECTMIIVIOHHBIX IIPO-  CTM B paMKax MaKpO3KOHOMWYECKVX yciopmii Poc-
exToB (puic. 2). Ha ocHOBe 3TOM Momenu npemiarator-  cuiickont Pemeparym (pric. 3).

/ 1. IloruTH4YecKue ycJ0BUSs \ / 2. Mukau4veckoe pa3BuUTHE \

1) coBeplIEHCTBOBAaHUE 3aKOHOAATEIBLHO-HOPMa- PbIHKA HHBECTHIIMOHHBIX PecypcoB

TUBHBIX aKTOB O PETYINPOBAHUIO HHBECTULIMOHHOM B Poccuiickoii ®enepanun

JestenbHOCTH B Poccuy; 1) npuBeaeHHE B COOTBETCTBUE MOTPEOH-

2) 3aIUIIEHHOCTH OT KPU3UCHBIX SBIEHUH B 9KOHO- TEJILCKUX OKUJIAaHUH U TTIOTPEOUTENBCKUX PacXo-

MHKE; JIOB HACEJICHHUS;

3) mpencka3yeMoCTb TOCYIapCTBEHHON MOJUTHKH, 2) mpoBeneHIe CBOCBPEMEHHON U IeHiCTBEHHON

YTO CTUMYIHAPYET GOPMHUPOBAHHE KAIIUTAJIOB H JIEHEKHO-KPEAUTHON 1 BatOTHOM nonutuku LB

T03BOJISIET OCYILECTBIISITH HHBECTULIMOHHBIE BIIO- Poccuiickoit @enepauuu;

JKCHHS, 3) CTaOMIBPHOCTE B YCTAHOBIICHHH KITFOUEBOU

4) oTMeHa CaHKI[HOHHBIX Mep EBpormelickum coro- IIPOLIEHTHOU CTaBKH HA KPEJAUTHOM PBIHKE
CTpPaHBIL.

/4. OcobeHHOCTH 0Tpac.1m\

1) cHmKeHne YpOBHS pUCKa B

QM u CIIIA
/ 5. AHBECTHUHOHHbIE

XapaKTEPUCTUKHA PHIHKA .
TH .
1) oGecnieueHre OIaroNpPUATHOIO HHBEC- y OTpacIIAX SKOHOMHUKH Poccuw;
N AKTHBU3AIHNH -
TUIMOHHOTO KuMara B Poccuiickoi @e- o 2) NOBBILICHNE YPOBHS PEH
HHBECTHIHOHHOM TabeILHOCTH B OTPACIIAX
Jepalii, OKa3bIBAIOIIETO BIUSHUE Ha i
JAeSITETLHOCTH 9KOHOMHKH Poccuu;
HWHBECTUIIMOHHYIO aKTUBHOCTH B CTPAHE; 3
2) MOBBIIIIEHIE HHBECTHIIMOHHOW EMKOCTH B paMKax MaKkpo- ) YKpYIHERHE hHPM ta oc-
o KOHOMHYECKHX HOBE 00BEIMHEHUS, CIUAHUI,
prirka B Poceny; yenosuii Poccii- MOTJIOIEHHH, YTO MO3BOJIUT
3) IIOBBIIIICHUEC 3(1)(1)6KTI/IBHOCTI/I MIpUBJIC- cKoii Perepamun CHU3UTH U3JIEPKKU HA €IUHU-
YEeHUST OTCUCCTBCHHBIX W HHOCTPAHHBIX Aepan Q/ NPOAYKIUH /

Q{Becmunﬁ B Poccuro

/ 5. OcHOBHBbIEC HHBECTUIIHOHHbIEC
XapaKTepUCTUKHU (PUPMBI
1) yBennueHne pa3Mepa yCTaBHOTO KamuTaia (pUpMET;
2) yBeIM4YeHHE pa3Mepa YHUCTHIX AKTUBOB (DHPMBL;
3) noBbIILIEHNE TTOKa3aTelel (PUHAHCOBO-XO3SIMCTBEHHOMN
JIeATeNIbHOCTH (PUPMBI, €€ HHBECTUIIMOHHOTO IIOTEHIINAIA;
4) yKpeIuIeHUE MOJIOKEeHHs (PUPMBI Ha PBIHKE;
5) yBenu4YeHHE KOHKYPEHTHBIX MMPEUMYIIECTB (PUPMBI Ha
Q)IHKG WHBECTHIIMOHHBIX PECYPCOB

6. PazBuTHE MUPOBOI IKOHOMUKH U \
3xkoHoMUKH Poccuiickoii @enepannu,

H3MeHeHHe CUTyaluid Ha MHUPOBOM
PbIHKe HHBECTHIIHOHHBIX PecypcoB

1) moBbIIeHNE CTAOMIIBHOCTH Ha MEXKIY-

HapOJHOM MHBECTHUIIMOHHOM PBIHKE;

2) cHWXeHHE MHQIISIIIMOHHBIX POLIECCOB

B Poccuu, koTophie TOPOXKAAIOT

MIPOLEHTHBIN U BAJIOTHBINA PUCKHU JUIS

WHBECTHIMOHHON AEATEIEHOCTH (GUPMBI /

( 4. T'ocynapcTBeHHasi MOJAeP:KKA U 3aKOHOAATe/ILHOE peryJinpoBaHue
B c(epe HHBECTULIMOHHOM JesiTeJibHOCTH B Poccuiickoii ®enepanuu
1) coBepILICHCTBOBAHUE CHCTEMBI HOPMAaTUBHO-TIPABOBOTO 00CCIICUCHHS U CHCTEMBI TOCYAaPCTBEHHOTO
YIOpaBIIEHUS U PEryIMpOBaHUs HHBECTULIMOHHON AearenabHocTU B Poccuiickoit denepanuu;
2) NpUHSATHE ONIEPATUBHBIX PELICHUN O IEPEOPHEHTHUPOBKE MOTOKOB KamuTana B Poccuu;
3) obecrieueHue CBOCBPEMEHHBIX 1 000CHOBaHHBIX JACUCTBHIMA, IPEATPHUHUMACMBIX PABUTEILCTBOM Poccuiickoit
Depepanyyl Mo COKPALICHUIO WX YBEITUUYECHUIO IEHE)KHON Macchl B CTpaHe;
C) obecrieueHre rocy1apCTBEHHON MOAAEPKKH YacTHOTO Ou3Heca B Poccutickoit denepanun j

Puic. 3. Iy Ty akTMBV3aIMV MHBECTUIIVIOHHOV e Te/TbHOCTI
B paMKax MaKpO3KOHOMMYEeCKMX ycsiosuit B Poccurickon @epgepanyn

Cospanue OaronpusaTHOTO KJIMMaTa B aKTMBM3a-  OCHOBHAS 3ajlada KaK rOoCyHapCTBa, TaK M YacTHOTO
LWV MHBECTUIIVIOHHOV AesTeJIbHOCTU PUPMBI — 3T0  ceKTopa. C 3TOV 1Ie/IbIo aBTOpaMVl COCTaB/IeHa OJIOK-
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CXéMa 3a/la4 YaCTHOI'O CEKTOpa M rocygapcrBa I10 ak- (pI/IC. 4), BBITTOJIHEHVIE KOTOPBIX IIO3BOJIAET pa3pa6o—
TUBU3ALMM VMHBECTULIMOHHOW eATeIbHOCTI CpT/IpMBI TaTb MHBECTUIMOHHYIO CTpaTermio q)T/IpMBI.

3AJAYU TOCYIAPCTBA
Ananuz s¢hpexmusnocmu UH8eCMUYUOHHOU OessmeNbHOCTNU pupm
1. Vicrionib30BaHKEe METO0JIOTHH MHOTOKPUTEPHUATLHOM OIIEHKH MPUOBLITBHOCTH HHBECTHIIHOHHOTO
MPOEKTA Ha BCEX CTAIUAX €r0 )KU3HECHHOTO ITHKIIA.
2. BHenpeHne MPUHITUIIOB OTBETCTBEHHOTO BEJICHUST HHBECTHIIMOHHOW JCATEILHOCTH.
Cmoumocmuas oyeHka
1. ®opmupoBanue opranusanuu GpeaepagbHbIX CTAHAAPTOB CTOMMOCTHOMN OIIEHKH U KOHTPOJIb
3a UX pe3ybTaTaMH.
Ynpaenenue unsecmuyuonnvimu npoexmamu
1. TocynapcTBeHHas IOAIEPKKA.
2. HeoOxoquMocCTh IpUMEHEeHHUs 9(PPEKTUBHOTO MOHUTOPHHTA.
Pazeumue nopmamuenoil 6azvl u UHCIMPYMEHMOE UHEECMUYUOHHOU OesIMelbHOCTU
1. CTumynupoBaHUE Pa3BUTHS MHBECTUIIMOHHOM JeATeIbHOCTH (pUpM 1 obecrieueHne
uX (PMHAHCUPOBAHUS OAHKAMHU.
2. VBenuueHrue MHGOPMHUPOBAHHOCTH OOIIIECTBEHHOCTH.
Hncmumyyuonanshoe pasgumue
1. TToBbIIICHHE POJTH TOCYAAPCTBA B MHBECTHIIMOHHOM JACATCIBHOCTH QUPM.
2. Co3aHue MHCTHTYTOB CTPaXOBOM MOAICP)KKHA HHBECTUIIMOHHBIX TIPOSKTOB.

= =

OCHOBHBIE 3AJJAUN YACTHOI'O CEKTOPA
N TOCYIAPCTBA
B AKTHBH3AIMY WHBECTHIMOHHOM eATeJbHOCTH (pUPM

-

3AJJAYN YACTHOI'O CEKTOPA
Ananusz a¢pghexmuenocmu uH8eCmMUyUOHHOU 0esIMeIbHOCIU upm
1. Hcnonp30BaHue MPOSKTHOTO aHAIN3a Ha BCEX CTAJIUAX KU3HEHHOTO IHUKJIA WHBECTUIIOHHOTO
MPOEKTA.,
2. Ananu3 HeoOXOIUMOCTH UHBECTUITUOHHOH JIEITETLHOCTH JJIsl PAa3IMYHBIX BHJIOB
WHBECTHUIIMOHHBIX MPOCKTOB.

Cmoumocmuas oyenxa
1. ®opMupoBaHHE CIIOCOOOB CTOMMOCTHON OTICHKH (DUPMBI, OCYIIIECTBIISIONIEH
WHBECTUIMOHHYIO JIESTENIbHOCTD.
2. Pa3zBuTHE METO0B CTOMMOCTHOM OLIEHKHM OYyIYIIMX aKTHBOB B LIEJISIX 3aJI0Ta.
Ynpaenenue uneecmuyuonnvimu npoexmamu

1. Mcnonp30BaHre KOPIIOPATUBHBIX CUCTEM YIPaBICHHS WHBECTHUIIMOHHBIMU IPOEKTaMH,
MPUMEHEHNE HHKUHUPUHTA.

Paszeumue nopmamusHoii 6a3vl U UHCIMPYMEHMO8 UHBECIUYUOHHOU OesmelbHOCU
1. PacnpocTpaneHue 1 NCMOIb30BAHKE JIYUIINX MPAKTUK WHBECTUIIMOHHON JAESITeIHHOCTH.
2. OpraHu3zanus U31aHus POCCUICKOTO XKypHasla IO HHBECTUIIMOHHON JEATEIbHOCTH.

Hucmumyyuonanvroe passumue

1. Ynpapnenue puckaMy B MHBECTHLIMOHHOM 1E€ATEIbHOCTH.
2. YrpaBiieHHe 3aKylKaMU ChIPbsi 1 MaTEPHAJIOB.

Puc. 4. OcHoBHEBIe 33724l YaCTHOI'O CEKTOPa M TOCyJapCcTBa

TI0 aKTVMBU3aIIVVI MHBECTVUITMOHHO e TeTbHOCTY (PUPMEI
)11 akTVMBM3alMM VIHBECTUIIVIOHHOW JIeSITeJIbHO-  paboTaHbl OCHOBHBIE STAllbl MHBECTUIIVIOHHOV CTpa-
¢t dupMBl Ha Oasze OIOK-CXeMBI ITOCTABIIEHHEIX 3a-  Termy. OCHOBHBIE 3Tallbl pa3paboTKM MHBECTUIIVIOH-
Zla’ 9aCTHOTO CeKTOpa ¥ roCcydapcTBa aBTOpaMy pa3- HOW cTparermu (pupMBl IpefcTaB/IeHbl Ha puc. 5.
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Amnanuz CTpaTeruu (1)I/IpMI)I, HUCCICOOBAHUC uenel‘/i 1 IJIaHUPYCMBIX O)KI/IZlaHI/Iﬁ Ha COOTBCTCTBHUC MUCCUN (prMLI

!

I/ICCHGL[OBaHI/Ie 00BEKTUBHBIX U HWHCTUTYHHNOHAJIbHBIX (baKTOpOB
PIHBeCTHI.IPIOHHOﬁ JACATCIBHOCTH (I)I/IpMBI WHBCCTUIIUOHHOI'O PBIHKA

4.

NuBectunmonnsii SWOT-aHanu3, onpeaensomni CHIIbHBIC U CIA0bIC CTOPOHBI MHBECTUIUOHHON ICATEIEHOCTH

!

®dopMupoBaHue TeNield THBECTUIIMOHHOMW CTPaTeruu (UPMbI

:

AJbTepHATHBHBIN BHIOOP CTPATETHUECKHUX HATPABICHUH U POPM HHBECTUIIMOHHOMN JIESITEILHOCTH
Ha Oa3e moyueHHbIX pe3yapratoB SWOT-ananu3a u nposencane GAP-aHamn3a

'

OrnpeneneHre o0beMa U UICTOYHHKA (OPMUPOBAHHUS HHBECTHUIIMOHHBIX PECYPCOB

1

Pa3paboTka HHBECTHIIMOHHOW MOJIUTHUKY TI0 OCHOBHBIM HAIPABJICHUSIM HHBECTHIIMOHHON JAEATEITHEHOCTH (HPMBI

!

-

¢ OopMHUpOBaHKNE OPraHU3ALMOHHON CTPYKTYPHI;

JESITEIIbHOCTH,

PazpaboTka MeponpUATHI OPTaHN3AMMOHHO-9)KOHOMUYIECKUX HAIIPaBICHUN
¢ 11enbi0 3 (PEKTUBHOM HHBECTUITMOHHOMN NEATEIHHOCTH (UPMBI:
o (hopMHpOBaHE NHBECTUITMOHHOTO KIMMAaTa (QUPMBI;

L4 q)OpMI/IpOBaHI/Ie CUCTEMbI KOOPJAWUHAIIUN U KOHTPOJIA pealn3alun 3(1)(1)CKTI/IBHOI7[ I/IHBGCTPIIII/IOHHOﬁ

\ L4 q)OpMHpOBaHI/Ie HpO(i)eCCI/IOHaJ'II)HI)IX KaJpoB B obnactu HHBCCTI/IHHOHHOﬁ JACATCIBbHOCTHU )

~

= =

Drarnbl O1leHKH 3QPEKTUBHOCTH HHBECTUIIMOHHON CTPATETHH, KOTOPYIO
HEO0XOIMMO MPOBOUTH MO CUCTEME KPUTEPHUCB, CIICIIHATBHO pa3pabOTaHHBIX (hUPMO

Puc. 5. OcHOBHBIe 3TaITbl MTHBECTUIIVIOHHOV CTpaTermy OmpMbI

Takum oOpa3oM, Il aKTMBM3ALIMV VHBECTWLIV-
OHHOVI HesITelIbHOCTM (pripMaM HeOOXOMMMO yUWUThI-
BaThb BJIVIIHVE BHEIIIHMX W BHyTpeHHVIX CpaKTOpOB,
CcTabWIM3MpOoBaTh CBOe (PVHAHCOBOE COCTOSHME, He
IIPEBBIIIATE TOIYCTUMBIV pasMep PUCKOB M MUHUMMU-
3MpOBaTh MX B paMKax OTOOpa ¥ peanm3alini MHBe-
CTVMIIVIOHHBIX IIPOEKTOB, WCIOJIB30BaTh TIOCyHap-
CTBEHHYIO IIOAIEPXXKY M T. [I.

OnHvM 3 TepCIIeKTVBHBIX HAIIPaB/IeHMiT Ha Cero-
IOHSIIHWUI IeHb SBJIIETCS VICIIOJIb30BaHNe MeXaHu3Ma
rOCyHapCTBEHHO-YaCTHOTO IIapTHEPCTBA B PaMKax pe-
aBanmy GupMaMyl MHBECTUIMOHHEIX IIPOEKTOB Ha
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