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The stabilization of investment processes in the national economy can become effective through
the implementation of a system of planning, assessment, and monitoring of national threats and risks in
the context of a crisis in the global economic system. The state becomes an important investor in this
process: public investments implemented in the framework of public-private partnerships; finances aimed at
modernizing Russian enterprises and major regional and federal projects. The state, investors and interested
parties should exercise increased control over them.

AKTyalbHOCTb TEMBI 00yCIIOBJICHA TEM,
YTO MHBECTULIMU UTPAIOT BAXKHYIO POJb
B IOAJEPKAHUU U HApAIUBAHUKU DKOHO-
MHYECKOTO MOTeHIrana cTpanbl. C o1HOM
CTOPOHBI, 3TO CBSI3aHO C DKOHOMHYECKOHN
CTaOMIIBHOCTBIO, SKOHOMUYECKOH Oe3omac-
HOCTBIO CTpaHbl, TOCYAApPCTBEHHOMN I10JIH-
THKOH B 3TOM cdepe, ¢ Ipyroi, 1esTenbHO-
CTBIO IPEANPUITUI, TEUCTBYIOIINX HA TOM
UM MHOM pBIHKE. DTO, B CBOIO OUYEPED,
OaronpHUsATHO CKa3bIBAETCS HA JIEATEINb-
HOCTU IIPEINPUATUN, BEACT K YBEIUYCHUIO
BaJIOBOI'0 HAIMOHAJIBHOIO IIPOAYKTA U I10-
BBIIIIAET KOHKYPEHTOCIIOCOOHOCTh CTPaHbI
Ha MUpPOBOH apeHe. MHBecTHLIMM B pealib-
HBII CEKTOP SKOHOMUKHM B paMKax peajunsa-

1un «CTpaTeruu MpoCTPaHCTBEHHOTO Pas-
Butust P® na nepuon no 2025 roma» [14],
«CTpareruu SKOHOMHYECKOW Oe3omac-
Hoctu PO nHa nepuoxa no 2030 roma» [15]
U psla OpyTrux JOKYMEHTOB, pa3paboTaH-
HBIX U peaJn3yeMbIX HPaBUTEIbCTBOM,
CBSI3aHbI C IPOTHO3UPOBAHUEM, BBIPAOOT-
KO 3(PEeKTUBHBIX Mep MO UX pean3aluu
U pa3paboTKe MEXaHM3MOB YIPABICHUS
JAHHBIMHU Tporieccamu. Tak Kak mpensiay-
M€ CTPATErnuy U peaju3yeMble rocyaap-
CTBOM IIPOEKTHI HE UMEJH B IOJIHOW Mepe
JOCTUYKEHUS TOCTABIICHHBIX IENIeH, TO 3TH
BOINPOCHl HEOOXOAMMO aHalM3UPOBATh
1 00CyK/1aTh, BE/Ib 3TO JACHBI'H HAJIOTOILIA-
TEJBIIUKOB M MPOOJIEMBI KOHKYPEHTOCIIO-
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COOHOCTH HaIllel CTpaHbl Mepe r1o0atb-
HBIMU SKOHOMUYECKUMU KPU3UCAMU U BBI-
30BaMH BPEMEHHU.

Lenp uccnenoBanusi COCTOUT B paspa-
OOTKE CHUCTEMBI MEp IO CTAOUIH3AIIHN HH-
BECTHUI[MOHHBIX ITpoLeccoB B Poccuiickoit
denepauuu.

MaTepnan H MEeTOoAbI HCCJICAOBAHUSA

Marepuanamu 11 UCCIIEIOBAaHUS I10-
CIYyXHUJHU TPYABl YUYEHBIX U JKCIIEPTOB
B 00JIaCTH YKOHOMHUYECKOM 0€3011acHOCTH,
a umenHo: JI. C. Apxunosoii, B. B. bes-
nanoBa, B. fI. borauesa, I. FO. I'ara-
punoii, . B. T'opoxosoii, A. U. I'per-
yenko, P. III. 3akupona, I'. B. MBamen-
ko, H. 10. Copoxkunoii, H. B. Ceno-
poii, B. B. Penumnoii, JI. H. Yaiiauko-
Bou, B. I. bynasko, II. I. Hukurenko,
C. 0. I'ma3beBa, O. A. I'pynuHa, I. I1. XKy-
paBnésoit, B. B. Cmarunoii, I. B. Ma-
xaHbko, A. C. Monuana, T. }0. ®eodu-
nosoi, C. U. Illeronesoii, A. Illaxna3a-
poBbiM, U. Poitsmanom u W. I'pumunHoON,
B. C. bapg, B. A. CuBenskun u B. E. Ky3-
neuoB, A. b. Cekepun, B. T Illyme-
ToB. JI. M. Jla3apeBa, A. A. JIuToBueHKo,
I'. M. TareBocsiH, B. M. Psa6ues. I. . Uy-
mqumuH, JI. A. Ps3zanoBa. J|. E. bens-
koB, A. O. llexoBuos, E. C. I'ybaHoBa,
P. A. XycHynnuHa u Ipyrux.

Jlns peuieHusl MOCTaBJIEHHBIX IPO-
6JeM HUCIOJIb30BAIMCh METOJBI aHaIN3a
U CHHTE3a, UHAWKATUBHBIN, rpapuuecKux
WHTEpHpeTalunuii, CUCTEMHOI0 MOJX0Ja,
IIPOTHO3UPOBAHUS METOJIOM IKCTPaIloJIs-
LMY, YKOHOMHKO-MaTEMaTUYECKOE MOJIe-
JUpPOBaHUE, CTATUCTUKO-DKOHOMHUYECKUM
METOJ], OIIpoca.

WHupopMainoHHO-IMIUPUYECKYIO OC-
HOBY MCCJIEZIOBaHUSI COCTABWJIN CTaTUCTH-
yeckue, MH(QOpMalMOHHbIE U aHAJIUTHYE-
CKHME JJaHHBIE, HayYHbIE OTYETHI BEAYLINX
HAy4YHO-HUCCIIEJOBATEIbCKUX LEHTPOB,
o(unmanbHbIe TOKYMEHTHI TOCY/1apCTBEH-
HBIX OpPTraHOB BJIACTH U HOPMATHUBHO-IIPa-
BOBast 0a3a.

Ha nam B3msig, s¢dexkruBHas SKOHO-
MHUUYECKass U MHBECTULMOHHAs MOJIUTUKA
MpEAIoaaraeT MOBBIIIEHUE YPOBHS JA0-
XO/IOB BCEX SKOHOMHYECKHX CYOBEKTOB
PBIHKA Ha OCHOBE CO3JaHMs 3P (EKTUBHBIX
MEXaHU3MOB PACILIMPEHHOTO BOCIIPOU3BO/-
CTBA, MOBBIIICHUE YPOBHS KU3HU CTpPaHbI
IIpU OINEpPEXaroleM POCTE MHBECTULIUU
B OCHOBHOM KamuTaJl.

IIo HamuM oueHKaM, MPUEMIIEMBbIN
poct 3koHOMUKHU (4-5%), MO3BOIAIOIIUN
COXpPaHUTh KOHKYPEHTOCIIOCOOHOCTh pPOC-
CHUICKOM YKOHOMHKH, MOKET OBITH JOCTHI-
HYT [IPH IJITAHOMEPHOM MOBBIIICHHH HOPMBI
HAKOTJIEHUsI OCHOBHOTO KanuTajia k 2025 r.
1o 25-28% ot BBII. B nocnenyromem oHa
MOXKET CHU3UTHCS 10 22-24% [15]

WNuBecTHIMU M UX POCT JOJDKEH OIU-
paThCs Ha MEPCIEKTUBBI POCTA PBHIHKOB
cObITa, YPOBHS KU3HHU JIIOAECH U PealbHOTO
CEKTOpa IKOHOMHKH. Takke HEOOXOAMMO
pelmuTs mpodiieMy CIpaBeIIUBOTO pac-
npeeIeHUs] THBECTULIUH OT 10X010B. PocT
MHBECTULIUI JJOJDKEH OBITh YETKO CILJIaHM-
POBaH U CTPOUTHCS Ha peabHBIX MTOKa3aTe-
JSIX Pa3BUTHUS SKOHOMHKH.

B sroit cBsi3m ocoboe BHUMaHUE He-
00X0IMMO YAEIUTh HHBECTULHOHHBIM
yIrpo3aM, KOTOpbIE OTPaK€HbI CTPATEeTuu
SKOHOMHYECKOH Oe3omacHoctu PD [15]:
HAIleJICHHOCTh BEAYIIUX Pa3BUTHIX CTpaH
Ha UCIOJIb30BAHUE NTPEUMYILECTB B COBpPE-
MEHHBIX TEXHOJIOTHSX (B TOM YHCIIE BOCH-
HBIX, HTHQOPMAIIMOHHBIX H T.H.); Pa3BUTHE
HSKOHOMHKHU KaK OCHOBHOTO MHCTPYMEHTA
KOHKYPEHIIMH B ITI00AJIbHOM MHpE; yCuiIe-
HUe aucbananca B MIO0aIbHON (hUHAHCO-
BOM CUCTEME; 3HAYUTEIIbHBINA POCT YaCTHO-
T'O ¥ CYBEPEHHOTO JI0JTa U Pa3HUILIbI MEKIY
OLICHKOW CTOMMOCTH NPOM3BOAHBIX IEH-
HBIX OyMar u pealbHbIX aKTUBOB; IPUME-
HEHUE TUCKPUMHHALMOHHBIX BO3AECHCTBUI
K OCHOBHBIM CEKTOpaM SKOHOMUKH Poccun,
OTpaHUYEHHUE JJOCTYITHOCTH COBPEMEHHBIX
TEXHOJIOTUN U 3apyOeKHBIX (PMHAHCOBBIX
PECYpCOB; yBEIHYEHHUE MMOTEHLIMANIA U Be-
POSTHOCTH BO3MOXKHBIX KOH(IIUKTOB B 00-
JacTU SKOHOMUYECKHX HHTepecoB Poccun
BOJIM3M €€ TpaHMll, 3HAYuTEeIbHasl BOJa-
TUIBHOCTh OOIEMHUPOBBIX (PUHAHCOBBIX
¥ TOBapHBIX PBIHKOB; CMEHA CTPYKTYPBI
noTpeOIeHHs SHEPrOpEeCypcoB U U3MEHE-
HUE TI00aNBHOTO CIIpoca Ha HUX; Pa3BU-
THE TEXHOJIOTUH 3HEProcOepexeHus, «3e-
JICHBIX TEXHOJIOTHI», CHUKCHHE MaTepHU-
AJIOEMKOCTH; ACSATEIHbHOCTh CO3/1aBa€MBIX
6e3 HemocpeacTBEHHOro yyacTus Poccun
MEXTOCYIapCTBEHHBIX COOOIIECTB B 00Ma-
CTH peryiaupoBaHusi (UHAHCOBBIX, HHBE-
CTHLIMOHHBIX, TOPTOBBIX M SKOHOMHUECKHUX
OTHOIIECHUH, KOTOpasi CIOCOOHA HAaHECTH
3HAUUTENIbHBIN yIIepO pOCCUHCKUM HKOHO-
MHUYECKUMH HAIlMOHAJIBHBIM WHTEpECcaM;
MIPeIPacoNOKEHHOCTh (PUHAHCOBOM CH-
creMbl Poccun k moGaibHBIM SKOHOMUYE-
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CKUM PHUCKaM U ySI3BUMOCTb OaHKOBCKOM
1 (UHAHCOBOH MH(pOPMAIMOHHON HH(pa-
CTPYKTYpBI; HCUEPIIAHUE MOZEIIN IKCIIOpTa
CBIpPBS, a TAK)KE 3HAUUTEIbHOE HUBEIHUPO-
BaHUE B [TOCJICAHNE TOABI POAU TPAAULINOH-
HBIX (PaKTOPOB, 0OECTIEUUBAIONINX IKOHO-
MUYECKUH POCT, CBSI3aHHBIX C 3KCIIOPTHO-
CBIPEEBOM MOJIEJIBIO SIKOHOMUYECKOTO pas-
BUTUS; OTCYTCTBUE OTEUECTBEHHBIX MpEA-
NIPUATUN U OPraHU3aLUN B Py MUPOBBIX
JHUJIEPOB INO00ATBHON SKOHOMUKHU; HU3KUE
VMHBECTULIUU B CEKTOP PEAJIbHON SKOHOMHU-
KM, 00yCJIOBJIEHHbIE BBICOKUMHU aJIMHHU-
CTPAaTUBHBIMH OapbepaMu U H3/AEpKKaMHU
Ou3Heca, He JN0CTaTo4HO 3(PPeKTUBHOMN
HNOJACPKKOM MpaBa COOCTBEHHOCTH; He-
JIOCTaTOYHasi NHHOBAI[MOHHAsI aKTUBHOCTD
HapOJIOHACEJICHUS U NIPEANPUITUHA Ha Tep-
puropun P®; 3HauMTEIBHOE OTCTAaBaHUE
OT BEIYILIUX CTpaH MHpa B chepe paspa-
OOTKHM U BHEIPEHUSI HOBBIX BBICOKOTEXHO-
JIOTMYHBIX TOBAPOB U MPOAYKTOB B 00JIaCTH
U(PPOBON IKOHOMHUKH, YMHOTO IIPOU3BO/I-
CTBa U T.J.; OTCYTCTBUE KIIFOUEBBIX KOMIIE-
TEHLIUH Yy OTEUECTBEHHBIX CIEINATNCTOB
JUIsl UMILJIEMEHTAIlU COBPEMEHHBIX 3Ha-
HUM, HEOOXOAMMBIX JJIS BBIXOAA POCCHIA-
CKOM DKOHOMHKHU Ha COBEPILICHHO HOBBIN
KA4ECTBEHHBIN YPOBEHb; UCUECPIIAHUE JIEH-
CTBYIOIIUX TOIUIMBHO-CHIPBEBBIX MECTO-
POXAECHUI; OrPaHUYEHHOCTh POCCUICKOTO
9KCIIOPTA HECHIPHEBBIX PECYPCOB, KOTOPAsI
CBsi3aHa CO c1a00i KOHKYPEHTOCIIOCOOHO-
CTBI0; €11a00€ pa3BUTHE PHIHOYHOM HH(Pa-
CTPYKTYpPBI; HU3KHE TEMIIBI pOCTa SKOHO-
MUKH, KOTOPBIE CBSI3aHbI C HEIOCTATOUHBIM
pa3sBUTUEM DHEPIETUKHU, TPAHCIOPTHOU
UHQPPACTPYKTYPbI, OTPAHHYEHHOCTBIO J10-
CTyna K JOJITOCPOYHBIM (PMHAHCOBBIM pe-
cypcam; nucOanaHc POCCUKMCKOW CHCTEMBI
(dopmupoBanus O10mKeTa; HeIPHEKTUBHOE
rOCyIIPaBJICHUE; KPAHE BBICOKUN YPOBEHb
KOpPYILUH, KpUMUHAIN3ALUU Y KOHOMUKH,
COXpaHEHME BBICOKOW JTOJIM TEHEBOU 3KO-
HOMHKH; yBeIHYeHHE AuddepeHnanum
JIOXO/I0B HACEJICHUS; CHUXKECHUE JOCTYII-
HOCTH ¥ Kaue€CTBa MEIULIMHCKON ITOMOLIH,
00pa30BaHus, CIEACTBHEM YETO SIBISACTCS
CHM)KEHHUE YEJIOBEUYECKOI0 NOTEHLIMANa;
«yTeuKa MO3rOB»; 3HAUUTEJIbHBIM HENO-
CTaTOK TPYAOBBIX PECYPCOB; YCHIICHHE
mupdepeHIuauY U1 HEPaBHOMEPHOCTH
POCCUNMCKUX TEPPUTOPUM B COLUAIBHO-
SKOHOMHMUYECKOM Pa3BUTUU U IO CTENECHU
3alUIIEHHOCTH KOHOMHKH; U30BITOUYHBIC
TpeOOBaHMS B 00JIACTH HKOJIOTHUECKOM 6e3-

ONACHOCTH, 3HAYUTEIIbHBIA POCT PaCXO/I0B
Ha ee 00ecIIeueHuE.

B coBpeMeHHOM pBIHOYHOM 3KOHOMUKE
roOCyAapCTBO BBICTYIIAE€T OJHOBPEMEHHO
Y KaK MHBECTOP, U KaK MHULMATOP U pe-
TYJATOP MHBECTULMOHHOW JIESITENBHOCTH,
HaIlPaBJIEHHOW Ha YAOBJIETBOPEHUE MHTE-
pecoB oOmiecTBa B LEJIIOM, peaau3aluio
IIPUOPUTETHBIX LIEJIEH €r0 X035 MCTBEHHOTO
Y COLMAJIBHOTO PAa3BUTHSL.

[Ipexne yeM 3aHUMATBCS YCUJIEHUEM
WHBECTUIIMOHHON 0€30MacHOCTU CTPaHBI
HEOOXOJAMMO HMETh BO3MOXHOCTH Ipa-
BWJIBHO OLICHUTH €€ TEKYILEE COCTOSIHUE.
(Tabm. 1).

[MogoOHBINM aHANU3 MOXKET MPOU3BO-
JIATHCS HA TPEX YPOBHAX. MaKpOIKOHOMU-
YEeCKUM CETMEHT IMOKAa3bIBACT IMOI0KEHUMN
JIe]l B OKOHOMMKE B 1LIeJI0M. Me30ypOoBEeHb
OTPAKAET CUTYALIMIO HA YPOBHE OTIEIBHBIX
SKOHOMHYECKUX OTPACIECH U PETHOHOB.
MUKpPOIKOHOMUYECKHUN CErMEHT paccMa-
TPUBAET YPOBEHb OTAEJIbHBIX KOMIIAHUM
VI IPENIPUATHH.

CymectByet HabOp OmMpeaeeHHBIX MMO-
Ka3aresen U MHIUKAaTOPOB, C IOMOIIBIO KO-
TOPBIX TOYHO ONPENEISIETCS TEKYILAsh UH-
BECTUIIMOHHAsI 0€30MTACHOCTh TOCY/IapCTBA.
Ha ux ocHOBE MPOUCXOIUT KOPPEKTUPOBKA
JIOJTOCPOYHBIX IJIAHOB Pa3BUTHUS HAIMO-
HaJIbHOM SKOHOMUKH.

Ilox mokazarensIMu MHBECTUIIMOHHON
0€30MMacCHOCTH MPUHATO ITOHUMATh: BIIOXKE-
HHUS B OCHOBHOM KamuTal, KaKk cOCTaBHAas
yacth BBII; nHBecTHLIMM B HayKy B IIPO-
HeHTHOM cooTHomeHuu kK BBII; noms nHo-
CTPAaHHBIX WHBECTHIMNA B 00meM 00b-
€M¢ BIIO)KCHHH.

Heo0xoammo moOHUMATh, YTO MPHU XKe-
JAaHWHM MOKHO BBIJICNIUTH U JIpyTHe, Oojee
MeJKue (haKTOpbl, OKa3bIBAIOIINE BIHSHIE
HAa COBPEMEHHBIN yPOBEHb UHBECTUILIMOH-
HOU Oe3omacHocTH. st momydeHus: 00b-
€KTUBHOM KapTHHBI BAXKHO pacCMaTpUBaTh
BC€ BBIIICNEPEYHUCIEHHbIE ITOKA3aTEN
B JUHAMMKE.

[Ton mHAMKaTOpaMyu MHBECTULIMOHHOU
0€30MacHOCTH MPUHATO MOHUMATh: (ak-
THUYECKOE COCTOSIHUE CPEINCTB OCHOBHOIO
Kanurasua, B TOM YHUCJIE YPOBEHb €ro MO-
JNepHU3AIUN; PEHTa0eIbHOCTh MPOIIEC-
COB MHBECTHUPOBAHMS, OCYLIECTBIISIEMBIX
B CTPAHE; MPOLEHTHAS J0JI1 BaJOBBIX HH-
Bectunnii B oobeme BBII; koHKypeHTO-
CIIOCOOHOCTh SKOHOMUKH; CYIIECTBYOIIAS
JTMHAMUKA UTHBECTUIIUH[ & ]
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Tabauna 1
YpoBHU MHBECTUIIMOHHOM Oe3omacHocTH Poccuiickoit dheneparuu [7]
Kpntepum WHaukaTopsl DakTophl pUCKa
JlmHaaMuka 1) momnst HaKOTIEHHUS BaJIOBBIX MHBECTHUITUN B
W Ka4E€CTBO BBII u BPII
SKOHOMMYECKOTO | 2) COOTHOIIEHHE TEMITOB MPUPOCTA MHBECTULIUH
MakposKOHOMHUYECKHE
pocra — nnepexon u BBII B oTpacsx u peruonax
K HHHOBAIIMOHHOMH | 3) ypOBeHb OOHOBIICHUS U MOJICPHHU3AIIMU OC-
SKOHOMUKE HOBHOTO KaruTana
1) oTpacneBbie MPHOPHUTETHI MHBECTHPOBAHHS
HAyKOEMKOTO TIPOM3BOJICTBA
Crparernueckue | 2) permoHajIbHBIC IPHOPHUTETHI Pa3MEIICHUS U Me3o-
MIPUOPUTETHI WHBECTUPOBAHUS XO3IUCTBYIOIIUX OOBEKTOB U 9KOHOMUYECKHE
3KOHOMHUYECKOTO Pa3BUTHUS COLUANBHOMN (pernoHanbHbIC
pa3BuUTHA cdepsl U OTpPAcIICBHIC)
3) MeXpernoHaIbHBIE U MEKOTPACIIEBbIC TIPH-
OPHUTETHI PA3BUTHS PHIHOTHBIX
cBsA3el
1)okymaeMoCTh U PEHTa0ETFHOCTh WHBECTHIIH-
[TpuopureTsl
OHHBIX ITPOEKTOB C YYETOM JHUCKOHTHPOBAHHUSI
pocTa 10X010B
2) Bkian B npupoct BBII u B OromkeTHY0 Mukpo-
(peHTabEIBHOCTH)
3¢ (HEeKTUBHOCTD SKOHOMUYECKHUE
u 3¢ eKTHBHOCTH
3)noBbIIEHHE KOHKYPEHTOCIOCOOHOCTH
IIPOM3BOJICTBA

Pe3y.m)TaT1)1 HCCJICA0BAHUA U UX 06cy)lc)1e}me

Puc. 1. Yenosus u gpakmopel, erusiougue Ha UHBECMUYUOHHYIO Oe30nacHocmy u cpedy 6 PO
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NuBectunnonHas 6€30MacHOCTh CTpa-
HBI CEpbE3HO 3aBUCUT OT BHEIIHUX U BHY-
TPEHHUX (PAKTOPOB U OCOOCHHOCTEH pa3z-
BUTHsI SKOHOMUYECKOM cUCTEMBI. DaKTOPBI
WHBECTHIIMOHHOM Oe3o0macHocTH (HopMu-
PYIOT IPEANOChUIKA MOJEPHU3ALUMN Ha-
LMOHAJIbHON 3KOHOMMKH. [loBbIIIaeT MH-
BECTHUIIMOHHYIO 0€30MacHOCTh HaJU4ue
WHBECTHUIIMOHHOTO NMOTEHIMANA, TPOU3BO/-
CTBEHHBIX, TPYAOBbIX, THHOPMAITMOHHBIX,
WHHOBALIMOHHBIX U IPYTUX PECYPCOB.

CHIKAIOT MHBECTUIIMOHHYIO Oe3omac-
HOCTh JIECTPYKTHUBHBIC (DAKTOPHI — TaKue
KaK yrpo3bl ¥ HMHBECTUIIMOHHEIE TIPOOIIe-
MbI. YTPO3bl OKa3bIBAIOT MEHEE pa3pyliia-
Iolee BO3JEHCTBUE HAa OE30MacHOCTh, X
BO3MOXHO YCTPAHUTh MPOCTHIMU METOJa-
MU; B OTJIMYKE OT MpoOsieM, KoTopsie (op-
MHUPOBAITUCH TOAAMH WU JICCATUICTHIMH,
OHM TTyOOKO BO3ACHCTBYIOT Ha BCIO HKO-
HOMMUECKYIO CUCTEMY, HAHOCS CEPhE3HBIN
yep0, Mo3TOMY CIIOCOOBI UX pa3peIIeHus
MHOTOCJIO’KHBI M TOCTeNEeHHBI [ 11]

OneHka HMHTEpPHET-OIpOCa HHO-
CTpPaHHBIX MHBECTOPOB, MPOBEICHHOTO
B 2019 rony no maHaeMuu, MOKa3bIBAET
HEOOXOJUMOCTh pa3paboOTKH COBpPEMEH-
HBIX KOMILUIEKCHBIX MEp MO peaju3aluu
B3BELIEHHOW MHBECTUIMOHHOW MOJUTUKHU
HaIllero TOCyaapcTBa, KOTopas y4uThIBasla
po0aemMbl 0€30MaCHOCTH HAIIeH CTPaHBI
Y UHTEPECHl HE TOJIbKO HAIIUX, HO U 3apy-
OCKHBIX UHBECTOPOB B PEANIbHBIN CEKTOP
SKOHOMHUKH (puc. 1).

Taxum 00pa3oM, HHBECTHIIMOHHOE BO3-
neiictBue crano Bce Oonee 3(h(HeKTUBHBIM
WHCTPYMEHTOM peaju3alii 3KOHOMUYE-
CKHMX U T€ONOJIUTUYECKUX UHTEPECOB pa3-
BUTBIX TOCYAAPCTB U TPAHCHAIIMOHAIBHBIX
koprnopauuii (THK) 3a ynpasnenue — ¢u-
HaHCOBBIMH, UH()OPMAIIMOHHBIMHU, HHTEII-
JEKTyaJIbHBIMU TTOTOKAMH MPUBIEKATEh-
HBIMU JJIs1 HUX CTPaH, PETHOHOB U OTpaciiei
HallMOHAIBHBIX SKOHOMHUK [ 15], yTO B HEKO-
TOPBIX ACMEKTaX MPEACTABISIET YIPO3y IS
HSKOHOMHUYECKOM OE€30MaCHOCTH CTPAHBI.

OO6mepoccuiickyto HHBECTUIIMOHHYIO
0€e30MacHOCTh TaK)Xe MOXHO paccma-
TpUBaTh B HECKOJIbKO MHOM Kitoue. [loa
HEW MOXET MOHUMAThCS HE3aBUCUMOCTH
OT BIUSHUS WHOCTPAHHOTO KamuTania,
BKJIAJ[bIBAEMOI0 B 3KOHOMHKY Poccuiickoit
®denepalvv BHEIIHUMHU HHBECTOPAMHU, UTO,
B CHJIy COI[MAJIbHO-3KOHOMHYECKUX MpPHU-
YUH, HE BCETJIa OKA3bIBAETCS BO3MOXKHBIM,
Tak Kak Poccus yxe BcTpousach B Io0ab-

HYI0 SKOHOMHMUECKYIO CUCTEMY U HE BCETa
uMeeT HeoOXOAUMbIE COBPEMEHHBIE TEXHO-
JIOTMH, CIIOCOOHBIC 00€CIICYUTh €€ YKOHO-
MUYECKUH IIPOPBIB U 1a%KE POCT.

B nacrosimee Bpems, Onarogaps ycu-
JUSM COOTBETCTBYIOIIMX MHUHHUCTEPCTB
U BEJOMCTB, NPOBOASATCS MEPOIPHUSITHS,
HaIpaBJICHHbIE HAa YCUJICHUE UHBECTULIH-
OHHOM 0€30IaCHOCTH KakK Ha (e/iepaTbHOM,
TaK ¥ Ha peruoHajbHOM ypoBHe. K HUM
MOYKHO OTHECTH:

1) obGecrieueHre SJKOHOMUYECKOM CHCTe-
MBI JIOCTaTOYHBIM 00beMOM (hHHAHCOBBIX
BJIOKEHUH, CTUMYJIMPYIOIUX €€ JaJbHEen-
LU POCT;

2) onTUMHU3AIUS OTPACIEBOM U PErHo-
HaJIbHOM CTPYKTYypbl HHBECTHUPOBAHUS JIE-
HEKHBIX CPENICTB;

3) ocyuiecTBIEHUE 3allJIaHUPOBAHHBIX
MHBECTULIMOHHBIX MPOLECCOB HA MAaKCH-
MaJIbHO 3((EKTHBHOM YpOBHE.

PaccmaTprBaeMoe MOHATHE HENOCPEN-
CTBEHHO BJIUSIET HA UHBECTUIIMOHHBIN KITU-
Mar B CTpaHe: YeM BBILIE YPOBEHb Oe3omac-
HOCTH, TeM 0oJiee 0XOTHO MHBECTOPHI BKJIa-
JbIBAIOT JCHEKHBIE CPEJICTBA B PA3IMUHbIE
OTpaciIid SKOHOMUKH.

Knumar sBisiercs 6a30Boii xapakTepu-
CTUKOM MHBECTUIMOHHOM Cpelbl, KOTOpas
chopMupoBatach B paMKax rocyiapcrsa
(manpumep, Poccun), oTAEIBHOIO peErno-
Ha [1,2,3,4] myHunmnaipsHOTO 00pa3oBa-
HUS TUO0 KOHKPETHOW OTpaciy SKOHOMHU-
ku. Kaxx11p1i1 3Ha10111ii HHBECTOP HE CTAHET
IpEeAMETHO paccMaTpHUBaTh KaKOM-T100 ak-
TUB, TIPEJBAPUTEIBLHO HE O3HAKOMHUBIINCH
C PEUTHUHIOBOM OLIECHKOW MHBECTUIIMOHHOTO
kiumMara. YacTto ocHOBOU 1T HHBECTUIIUN
B Ty WIM UHYIO CTPaHy WIH OTPacib SBIIs-
€TCsl CUCTEMa PEUTHHIOB, OLIEHOK M IpO-
THO30B, pa3pabaThiBaeMbIX O(UIIHAIBHO
MUHHUCTEPCTBAMU U Be1oMCcTBaMHU. Paccmo-
TPUM MEPCIIEKTUBHbBIC HATIPABJICHUS Pa3BU-
THA oTpaciied Poccuiickoi 3JKOHOMUKH.

Bank Poccuu B 6a30BOM clieHapuu pas-
BUTHSI POCCUNCKON SKOHOMMKHU IIPOTHO3U-
pYET CHH)KEHUE UHBECTULIMH B OCHOBHOM
kanutai B 2020 rony Ha 5,7-7,7% c nocine-
JYIOIIMM BOCCTAHOBJIEHUEM MOJIOXKHUTEIb-
HOM nuHamuku B 2,5-4,5% B 2021 rony.
[Tpu 5TOM B N1€3UH(IAIMOHHOM U PUCKO-
BOM cueHapusax banka Poccuun Bo3Bpaiie-
HUS K SKOHOMUYECKOMY pocTy B 2021 rony
MOXeET He npousoutu. [Io omeHkam 3kc-
IIEPTOB, B CLIECHAPUAX IIOBTOPHBIX BCIIBIILIEK
3a00JIeBa€MOCTH U COXPAHEHHsI OTPaHU-
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YUTEJIbHBIX MEP MHBECTULIMI B OCHOBHOM
KaluTaJl MOTYT CHM3UThCA Ha 2,9% (mpu
HU3KHUX [IeHaX Ha HE()Th) ¥ BOCCTAHOBUTh-
Cd 10 TOJIOXKUTEJIbHBIX 3HAYEHUU JIHIIb
k 2022 rogy. Ilpu stom, cormacHo VYka-
3y IIpesunenra Poccuiickoin ®@enepauuu
ot 21 urons 2020 . Ne 474 «O HauMoHab-
HBIX LIeJsIX pa3BuTusa Poccuiickoit enepa-
uuu Ha niepuon 10 2030 rogay, K KOHILY Tie-
puoza B paMKax HallMOHaAJIbHOU Lenu «Jlo-
CTOMHBIN, 3 (PEeKTUBHBIN TPY/ U yCTIEUTHOE
pEANPUHUMATEIBCTBOY» HEOOXOIUMO 00e-
CIIEYUTh POCT MHBECTULIMI B OCHOBHOM Ka-
nutai He MeHee 70% 1o CpaBHEHUIO C TMO-
kazareneM 2020 roga [17]

MunskonoMpassutus Poccun oxxnaer
aJcHUEe MHBESCTUIINH B OCHOBHOM KalluTall
Ha 6,6%, 4yTo Ha 3,8 I.II. JTyulle NMPEKHUX
OLIEHOK COKpalleHus Nokazarensd. bank
Poccuu B 0a30BOM clieHApUH pPa3BUTHUSA
POCCHUICKON 3KOHOMHUKH IPOTHO3UPYET
CHM>KCHUE MHBECTULIUI B OCHOBHOM KaIlu-
tan B 2020 roxy Ha 5,7-7,7% c nocnenyto-
UM BOCCTAaHOBJICHUEM TMOJIOKHUTEIbHOMN
auHaMuKuy B 2,5-4,5% B 2021 roxy [13]

B cTpykType MHBECTULIMN B OCHOBHOM
KanuTal (6e3 cyObeKTOB Majoro Mpeanpu-
HumatenbcTBa) ¢ 2020 1. HOMHHAJIbHBIN
pocT OBl 3a(PUKCUPOBAH 1O BCEM BHUAAM
OCHOBHBIX ()OHJIOB.

Hauwnnas ¢ 2020 . 00beM MHBECTHUIINAI
B MaIIMHBI, 000PYIOBAHNE U TPAHCTIOPTHBIC
CPECTBA, a TAKXKE HEXKUIIBIE 3/IaHHSI K COOPY-
YKEHUSI TPOJEMOHCTPUPOBAJI MUHUMAJIbHBIE
TemIbl mpupocta: +7,1% (+136,9 mipz py6.)
u +6,9% (+149,6 mupn pyo.).

WuBectumyu B 00padaThIBAIONIYIO OT-
pacib (B peajibHOM BBIpa)KEHHUH) B IEPBOM
MOJIYyTOIMH TEKYILIETO roJ1a MPOJEMOHCTPH-
poBanu npupoct Ha 2,3%. UuBectunuu
B JI00BIYY TOJIE3HBIX MCKOMAEMBIX, Ha KO-
TOpBIE MPUXOAUTCS YyTh OOJBIIE YeTBEP-
TH BCEX MHBECTULMI B OCHOBHOM KaIruTas
B POCCHICKOM 3KOHOMMKE, COKPATUIIUCh
Ha 2,4% B TOJOBOM BBIpaXEHHUHU, B TOM
qycie B 100614y yrist U ra3a — Ha 32% [ 8]

OCHOBHBIM HMCTOYHUKOM KaIllMTaJIOB-
JOKEHUH KPYNHBIX U CPEIHUX OpPraHUu-
3aIuil OCTAIOTCS COOCTBEHHBIE CPEJICTBA:
¢ 2020 r. onu obecmeunnu 60,9% Bcex
MHBECTUIIMHA B OCHOBHOHM KanuTall. B HO-
MUHATHHOM BBIpaKEHUU (PHHAHCUPOBAHHE
32 C4eT COOCTBEHHBIX CPEJICTB YBEITHYH-
nock B situBape-utoHe 2020 r. Ha 9,9% B ro-
noBoM BeIpaxkeHuu (+301,2 mupa pyo.),
a 3a CYeT NIPUBJIEYEHHBIX — Ha 6,5%.

Haubonbimme n3MeHeHUsI B CTPYKTY-
pe QuHAHCHPOBAHUS WHBECTHUIUA TPO-
u3onuin B stuBape-utone 2020 r. mo crarbe
«Kpenuthl 0aHkoBy. [1o cpaBHEHUIO ¢ aHa-
JIOTUYHBIM MEPUOJIOM MPEAbIAYIIETo roja
uX 10715 cHu3wiack Ha 0,7 M.10. U cocTaBuU-
1a 9,8% ot 0011ero 00beMa HHBECTHUIINAM.
JoJist ”HOCTpaHHBIX KPEAUTOB B ATOT Iie-
puon cHuzmiack Basoe: ¢ 3,8% mo 1,8%.

ITo manneiM banka Poccun, 00beM BbI-
JAHHBIX KPEAUTOB B PYOJISIX M MHOCTPaH-
HOU BaloTe B sHBape-aBrycre 2020 r.
coctaBui 46,1 TpiaH py0., YTO BO MHOTOM
00yCIIOBIIEHO BBEJCHUEM KOMILIEKCA Mep
MOAAEPXKKU OW3HEcCa B YCIOBHSAX pac-
npoctpanenuss nanaemuun COVID-19.
B cpennem no BceM pernonam Poccun un-
BECTULIMM B OCHOBHOU KamuTaja Mo CpaB-
HeHuto ¢ 2013 rogom BBIpOCHHM JUIIB
Ha 1,3% no xonua 2020r. B xone peueccuun
B 2014-2015 rogax HabII0OAAIOCH TIPOAOI-
JKUTEJIbHOE CHUKEHUE WHBECTHUIIUN B OC-
HOBHOM KamuTay, B pe3ylibTaTe 4Yero ux
yrenbHbl Bec B BBII no ncnons3oBanuto
cHusmics ¢ 24,4% B 2013 rony no 21,7%
B 2015 rogy [10]

B pganpuerimem B 2017-2018 romax
TEMIIbI POCTa BaJOBOIO HAKOIICHUS OC-
HOBHOTO KamnuTalla Hadyajld BOCCTaHaB-
nuBatbes, ogHako B 2019 roay on 3a-
memuncs a0 1,7%, a cymmapHbIii 00beM
MHBECTULMI B OCHOBHOM KaluTal B pe-
allbHOM BBIPAXKEHUHM B ITOT MEPUOJ CO-
crtaBun 19,3 tpan py6. JlaHHas TeHIEH-
uus o MHeHUIo L[b MoxkeT nmpomomKkuTest
¢ 2021-2023rr., ocobenHo, ecau Oyner
0o0BsiBIIeHa TpeThs BoiaHAa KopoHa BupyC-
HOW nHpeKkuuu (puc. 2).

C 2020 . 42,2% WHBECTHIINH B OCHOB-
HOM KanmuTal KPYyHHBIX U CPEIHUX Mpe.-
MNPUATHI TPUILIOCH HA HEXKUIIBIE 3/1aHUS
(Puc. 3).

B 2019 rony B BUAOBON CTPYKType
nHBecTHUi 39,5% BceX MHBECTHUIIMH
B OCHOBHOU KanuTaa KPYyMHBIX U CPETHUX
MpEANPUSITHI IPUIIIIOCH HA HEKUJITBIE 3/1a-
Hus, 36,9% — Ha MaluHbBI, 000pyIOBaHUE
U TPAHCHOPTHBIE CPEJICTBA, HA KUJIHIIA —
13,2%, Ha OOBEKTHl MHTEILICKTyaTbHON
coocTBeHHOCTH — 3,3% [18]

B paspe3e BUIOB OCHOBHBIX ()OHIOB
WHBECTHIIMM B OCHOBHOM Kamutan (0e3
CyOBEKTOB MAJOTo MpeANpUHUMATEIb-
ctBa) ¢ 2020 T. HOMMHAJIBHBIN POCT OBLIT
3a()MKCHPOBAH MO BCEM BHUJIAM OCHOB-
HBIX ()OHJIOB.
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Puc. 2. Junamuxa uneecmuyuili 8 OCHO8HOU Kanuma (R0 NOIHOMY Kpyay opeanusayutl) u BBII,
% K anano2uuHOMY Keapmaiy npeovioyuje2o 200a, 2016-2020 20061

IIpumeuanue: gannsle Ha koHel| 2020 r.; ucrounuk — Poccrar

Puc. 3. Junamuxa uneecmuyuii no 8udam 0CHOBHLIX POHO08 (N0 NOTHOMY KpY2y Op2aHu3ayull),
6 nocmosinnwlx yenax, 2008-2019 20061

[Ipumedanue: ucTouHuK — Poccerar, pacueTbl AHaTIMTUUECKOTO LIEHTpa
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Puc. 4. Jlunamuxa uneecmuyuii 8 OCHOBHOU KAnumai no omoeibHbiM 8UOAM IKOHOMUYUECKOU
Odesamenvrocmu 6 nepeom nonyeoouu 2020 2., % x ananoeuynomy nepuody 2019 cooa™*

[MIpumeuanue */lanHbIC MTPOPAHKUPOBAHKI B OpsAKe yObIBanus; Vicrounnk — Poccrar

WMHBecTHIINHM B JKHJIbIE 3/IaHUS U TIO-
MelleHus Bbipocau Ha 25,2% 1no cpaBHe-
HUIO C aHAJOTUYHBIM MEPHOAOM IPEIbI-
JYLIETO To/la B HOMUHAJIBHOM BBIPAXECHUU
(+69,0 mupa py0.), 0OBEKTH MHTEIICK-
TyalnbHON coOcTBeHHOCTH — Ha 18,2%
(+40,3 mupa py6.), mpouue — Ha 8,0%
(+36,1 mapx pyo0.).

C 2020 r. 06beM MHBECTHIIMI B Ma-
IIMHBI, 000pyJOBaHUE U TPAHCIOPTHHIC
CpelCcTBa, a TakKXe HEeXMUIIbIe 3AaHHs
U COOPYXEHHS MPOJEMOHCTPUPOBAI CY-
IIECTBEHHO MEHBIINE TEMIIBl HPUPO-
cra: +7,1% (+136,9 mupn py6.) u +6,9%
(+149,6 mapx py06.) cooTBeTCTBEHHO. B pe-
3yJAbTaTe€ MHTEHCUBHOTO POCTA BIOXKEHUH
B OCTaJIbHBIE BUIBI OCHOBHBIX (DOHIOB OIS
WHBECTHLIMN B HEXUJIbIC 3/1aHUS U COOPY-
KEHH, a TaKKe MaIlUHbI, 000pyIOBaHUE
U TPAHCTIIOPTHBIE CPEACTBA B 00IIEM 00b-
€Me MHBECTHLIMN cokparmiach Ha 0,7 m.o.
n 0,6 m.m. B TOAOBOM BBIPa)KEHUHU COOT-
BeTCTBeHHO. [lepepacnpenenenue cpencTs
MPOMCXOIUIIO B TOJIb3Y >KMIIBIX 3AaHUMN
u nomenieHuut (+0,9 m.m. Mo cpaBHEHHIO
aQHAJIOTUYHBIM TEPUOJOM MPEIbIAYLIETO
rozia), a TAKKe B OOBEKTHl HHTEIIEKTYallb-
Holt cobcTBerHOCTH (+0,4 m.1.). Cymie-

CTBEHHOE YBEJINYEHHUE WHBECTULIMOHHOU
AKTUBHOCTHU B OJHUX OTpACISAX IPOHUC-
XOIUT Ha (OHE CTOJb K€ 3HAUYUTEIHHOTO
cnazia B Apyrux (puc. 4).

WNuBecturu B 00padaThIBAIONIYIO OT-
pacib (B peaJIbHOM BBIpa)KEHUN) B IIEPBOM
MOJYTOAMH TEKYIIETO roia MPOJAEMOHCTPH-
poBanu npupoct Ha 2,3%. MHBecTunumn
B /100bI4y TOJIE3HBIX MCKOMAEMBbIX, Ha KO-
TOpBIE NMPUXOAUTCSA YyTh OOJIBLIE YETBEp-
TH BCEX UHBECTULIUNA B OCHOBHOM KaIluTall
B POCCUHCKOW PKOHOMMKE, COKpPaTUIIUCH
Ha 2,4% B roJOBOM BBIPaXEHHUH, B TOM
qucie B A00bdy yrisa U raza — Ha 32,0%,
Ha ¢oHE 3aMeMJIeHUS HKOHOMUYECKOH
AKTUBHOCTHU KaK BHYTPU CTpaHbl, Tak
U B OOJIBIIIMHCTBE TOCYIapCTB — MAPTHEPOB
Poccun, cokpatiieHust 3HepronoTpeoaeHus,
a TaKXe 3aTsHKHOTO MaJIeHUs 1IEH Ha yroJlb
¢ xoHua 2018 rona.

TeM He MeHee, NaJeHUE HUHBECTH-
IUH B YrOJbHYIO IPOMBIIUIEHHOCTH MO-
KET CMEHUThCS POCTOM, TaK Kak pa3pado-
TaHa CHelHalbHasg WHBECTULIMOHHAS NPO-
rpamma. [IporHosupyercss poct A00BIYU
yris Ha Kys6acce, B PocToBckoit oGnacTu,
Ha JlaneHeM Boctoke, B Bocrounoii Cu-
O6upu u B Apkrrueckoit 30He [16]. Brmoxe-
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HUS B niporpammy B P®D cocTaBiaT OKOJIO
6 TpiH py0., OONbIIAs YacTh KOTOPBIX —
YaCTHBIC HHBECTHUIINH

K rpynne nuaepoB mo quHaMHKe WH-
Becturuit ¢ 2020 . MOXKHO OTHECTH Je-
ATEIBHOCTh B cdepe 3ApaBOOXpaHEHUs
U conuanbHbIX ycuyr (+58,1%), uto gano
BO3MOXKHOCTb 3aITyCKaTh JTOMOTHUTEIILHBIC
MIPOEKTEHI 10 pa3paboOTKe BAKIIMHBI MPOTHUB
COVID-19, npenocraBieHuto ObICTPOi
JUArHOCTUKU M CKPUHUHTA, PEIOTBpAIIe-
HUIO PacIpOCTPAaHEHUS BUpYCa 3a CYET UH-
HoBauui. [Iponomkena peanuzarus Crap-
TamnoB B cepe TeIeMEIUINHBI, TUCTAHITU-
OHHOTO JICUCHUS U MOHUTOPUHTA, HHTEP-
HET-alTeK, UCKYCCTBEHHOTO MHTEJICKTA
Y aHaiwu3a JaHHBIX, POOOTU3UPOBAHHOM
TEXHUKH U TelneMeTpun, GpyaHera. OTKPHIT
CHEIaTU3UPOBAHHBIN BEHUYPHBIA (POHT
JUTSL BBICOKOTEXHOJIOTMYHBIX MEIUITMHCKUX
MIPOEKTOB, 00bEM KOTOPOIO COCTaBJISET
4,5 mupa pyo.

IMaugemus COVID-19 oxka3ana Bius-
HUE Ha OOJBIIMHCTBO CEKTOPOB 3KOHOMH-
KM, B YaCTHOCTHU Ha cepy oOpa3oBaHusl.
3aKphITHE IIKOJ U YHUBEPCUTETOB, BBUIY
BBIHYK/ICHHBIX KapaHTUHHBIX OrpaHUYe-
HUM, CIPOBOLMPOBAJIO POCT UHBECTULIUHN
B 3Ty orpacib ¢ 2020 r. Ha 23,1%. Poct
MHBECTUIIMH B OCOOCHHOCTH OTMEYall-
Csl B TEXHOJIOTHYECKUE 00pa30BaTEIbHBIC
npoektsl (EdTech-crapramnsr). Kpome Toro,
¢ 2020 r. MO CpaBHEHUIO C MPEIBITYIIUMU
MepUolaMi HHBECTUIIMH TPOAEMOHCTPH-
POBaJIH POCT B TOCYAAPCTBEHHOM YIIpaBJe-
Huu (+50,4%), duHAHCOBOI U CTPaXOBOWA
nestenbHOCTH (+20,2%), nesSTeIbHOCTH
B oOmactu KynbTypsl u crnoprta (+13,3%),
a TaKKe B CEIbCKOM M JIECHOM XO3AHCTBE
(+3,3%). HanporuB, cokpaTuiuch MHBE-
cturuu B ctpoutenscte (-2,0%), nes-
TEIHHOCTh TOCTUHUI] U MPEANPUITHIA 00-
uecTBeHHoro nutanus (-8,6%), ontoBoi
U po3Hu4HO# Toprosiue (-15,3%), TpaHc-
NOpTUPOBKE U XpaHeHuu (-16,5%), nesd-
TEBHOCTH IO OTEPAIHSIM C HEIBHIKUMBIM
umyiectBoM (-18,3%), a Takxke B agmu-
HHUCTpPAaTUBHOU nesTtenbHOCTH (-43,6%).
[Ipu TOM 49TO B IIEIOM HHBECTUIIUU B JC-
SATETLHOCTh HHPOPMAIINH U CBS3H MPOJIE-
MOHcTpupoBanu cokpamenue Ha 10,0%
MHTEpEC MPEJCTABISIOT MOJABHUIBI 3TON
neaTenbHOCTH. HampuMmep, MHBECTUIIUH
B HU3JaTEJbCKYIO JEATEIBHOCTh BBIPOC-
1 Ha 16,6% B ro0BOM BBIPAXKEHHUH, UH-
(dbopmanMoHHbIE TEXHOIOTHU — Ha 36,7%,

JIMIIb WHBECTHUILIMU JIESITEILHOCTE B cdepe
KOMMYHHKaIui cHU3uIuch Ha 19,0%, uro
0Ka3aJio HanOoJblIIee HEraTUBHOE BIMSHUE
Ha 3TOT CEKTOP YKOHOMHKH.

Crnenyer OTMETUTHh U3MEHEHHUE CTPYK-
Typbl (MHAHCUPOBaHUS MHBeCTHIHUA. Oc-
HOBHBIM HCTOYHHUKOM KalMTaJOBIOKEHUH
KPYIHBIX U CPETHUX OPTaHU3aIMii OCTAIOT-
sl COOCTBEHHBIE CPEJICTBA.

BriBOALI

Tak kak nporsossl pazsutusa Poccuii-
cxoii denepannu nocue NaHAEMUH U CaHK-
LMW PA3BUTHIX CTPAH FOBOPST O CHUKEHUU
WHBECTULIMOHHON IPHUBIIEKATEIbHOCTH
Hallei cTpaHbl 11 3apyOe’KHBIX MHBECTO-
POB, TO Ha MEPBBIH IJIaH, BEIXOAUT HEOOX0-
JUMOCTb pa3paboTKu Mep MO MOIJEPIKKE
pEaIpHOIO CEKTOpa SKOHOMHUKH rocynap-
CTBOM B paMKax rocyJapCTBEHHO-YaCTHO-
ro ¥ COLMAJIBbHOrO nmapTHepcTBa. Beraer
BOIIPOC O MPUBJICYEHUN UHBECTULUI B pe-
aJU3aLMI0 KPYIHBIX MTPOEKTOB JACHEKHBIX
CPE/ICTB HE TOJIBKO IOPHIUYECKUX, HO U (PU-
3UYECKUX JIMII.

OCHOBHBIM HCTOYHHMKOM KalMTaJIOBIIO-
JKEHUN KPYNHBIX U CPEAHUX OpPraHHU3aLui
ocTaroTcsi coOcTBeHHbIE cpeacTaa: ¢ 2020 1.
ouu odecrneurnn 60,9% Bcex MHBECTULNH
B OCHOBHOM KanuTaj. B HOMHMHaIbHOM BBI-
pakeHUH (UHAHCUPOBAHUE 3a CUET COO-
CTBEHHBIX CPEJCTB YBEJINYWIOCH B SHBA-
pe-utone 2020 . Ha 9,9% B rogOBOM BBI-
paxenuu (+301,2 mapa. py6.), a 3a cuer
MPUBJIEYEHHBIX — Ha 6,5% [12]

HaunGonbmue u3MeHeHUs B CTPYKTY-
pe bUuHAHCHPOBAHUS WHBECTHUIUHA MPO-
n301LIM B stHBape-utoHe 2020 1. 1o crarbe
«kpeautsl 6aHkoB». [1o cpaBHEHUIO ¢ aHa-
JIOTUYHBIM NEPHOAOM IPEBIIYIIETO To/ia
UX J10J1s1 cHU3MIach Ha 0,7 ILI. ¥ COCTaBU-
1a 9,8% ot 0611ero 00beMa MHBECTHUIINAMN.
Jlo71s1 ”HOCTpaHHBIX KPEIUTOB B ATOT EPU-
o1 cHu3uJach BaABoe — ¢ 3,8% o 1,8% [6]

B Poccun mpobnema obecriedeHust UH-
BECTHUIIMOHHOM, MPOIOBOIBCTBEHHOMN 0e3-
OIIACHOCTHU CTOUT BechbMa ocTpo. Ha ce-
TONHALIHUMA JIeHb MPeo0IagaroT JeCTPyK-
TUBHBIEC (PAKTOPHI, UMEETCSI OTPOMHOE KO-
JMYECTBO BHEIIHMX M BHYTPEHHHUX YIpO3.
CnenoBarenbHo, TpeOYyIOT HajdbHEHIIETo
Pa3BUTHUS UCCIIEN0BAHUA 10 YKPEIUICHUIO
WHBECTHULMOHHON U MPOAOBOJIBbCTBEHHOMU
6e3onacHoct Poccum, pa3paboTka u pea-
JU3aLMs IEKBaTHBIX MEP MO MOBBIIICHUIO
€€ YPOBHSI.
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Takum o0Opa3oM, C y4eTOM TEKYIIUX
TEeHJeHLHI, HeoOXoaumo paspaboraTh
3¢ PexkTUBHBIE MEXaHU3MBI, CITIOCOOCTBY-
IOI[Me TIPUBJICYCHUIO WHBECTHUINI B HaW-
0oJiee MepCHeKTUBHBIE OTPACIHU 3KOHO-
MHKH, TOBBIMIAIOIINE YPOBEHb >XU3HHU
HACeJICHUs] M CHIKAIOUIUE YTPO3bI KO-
HOMHYecKoi Oe3omacHocTH Poccuiickoit
@enepanuu, B TOM YHCIIE UMIIOPTO3aMe-
1ieHus; 00ecrnedyuTh MOHUTOPUHT U KOH-
TpOJb 3a peanusanueii «CTpareruu 3Ko-
HOMUYECKOM 0e30macHOCTH» B paMKax
pa3paboTaHHBIX paHEee MHBECTUIIMOHHBIX
MPOEKTOB, YaCTh M3 KOTOPBHIX OCTaNach
HE peaIn30BaHHOM B ycnoBusx [lanaemun
COVID-19. OcHOBHOI1 HHBECTULINEN B yC-
JOBUSX KPU3HCA, HA HAII B3IVISI, TOJDKHO
CTaTh BJIOXKEHHE CPEICTB TOCYIapCTBOM
B UHQPACTPYKTypHBIE PETUOHAIbHBIC

bubnuoepaguueckuii cnucox

KPEIUTHI C MPO3PAYHBIMU CITPABETUBBIMU
TpeOOBAHUSIMH K HIX TIOTYYEHHUIO CO CTOPO-
HBI PETHOHOB, Pa3pad0TKa aHTUKPU3HCHBIX
Mep I0 cTabuIN3alnuy dKOHOMHUKY Poccun
3a CueT IJIAHUPOBAHUS €€ pa3BUTHUSI, pea-
JW3alUM CTPATETUH UMIIOPTO3aMEIECHUS
MIPU COXPAHEHUH €€ MHBECTUIIMOHHOMU MpH-
BiekarenbHocTH [1,2]. Cneqyer oTMETHUTS,
YTO TaK)Ke HEOOXOIUMO CO3/1aTh Oosee co-
BEpILICHHBI MEXaHU3M HE TOJBKO MPOU3-
BOJICTBEHHOI'O, HO U MPOJAOBOJILCTBEHHO-
ro pbIHKA HAa OCHOBE y4e€Ta COLUAIbHBIX,
SKOHOMUUYECKUX, MPABOBBIX OTHOIIECHUIH,
YTO MOBBICUT KOHKYPEHTOCIOCOOHOCTH
HaIllell CTpaHbl B yCIOBUSIX mio0anu3a-
UM PBbIHKA, CHU3UT MPOU3BOJCTBEHHBIE
HE MPOU3BOACTBEHHBIC 3aTPAThl B paMKax
WHBECTUIMOHHON MPOTpamMMbl rocyaap-
CTBa 110 UMIIOPTO3aMEIIEHHUIO.
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