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AHHOTATIUSA

JlnHaMUKa WHBECTULIUN B DKOHOMHKE OTIPECISICTCSI MHOXKECTBOM (DaKTOpOB,
MMOMUMO TIPOIIEHTHOW CTaBKHW. KJIIOYEBBIMM U3 HHX SBISIOTCS YPOBCHD
YKOHOMHYECKOW CTaOMIBLHOCTH, MOJUTHYCCKAs CUTYyarws, WHQIISAIUSA, HAJIOroBas
MOJINTUKA M JOCTYIMHOCTh KPEAUTOB. Takke BaXKHYIO POJIb UTPAIOT WHHOBAIIUU M
TEXHOJOTHYCCKAE W3MCHCHHS, KOTOPhIE MOTYT CTUMYJIHUPOBATh WJIM TOPMO3HTH
WHBECTUIIMOHHBIC TIporiecchl. CoruanbHbie (aKTOPhI, TAKKE KaK MOTPEOUTEIHLCKHE
NpearoYTeHUss W JAeMorpadUyecKkue  W3MCHCHHs, TaKKe  BJIUSAIOT  Ha
WHBECTUIIMOHHBIC PEIICHUs. Ba)KHO yYHUTHIBATH B3aMMOJICHCTBHUE 3THX (PAKTOPOB
st OoJiee TIIyOOKOTrO TMOHUMAaHUS MHBECTUIIMOHHOW JMHAMHUKUA M Pa3pabOTKH
() PEKTUBHBIX CTPATETUH.

KiroueBble cJjioBa: MpoIEHTHAsE CTaBKa, WHBECTUIMHU, MPOU3BOJICTBO,
HKOHOMHYECKHUH POCT, IKOHOMHUKA.
JlnHaMuKa WHBECTULIUM SIBISIETCS] KITIOYEBBIM aCTMEKTOM 3KOHOMUYECKOTO POCTa U
Pa3BUTHSI, U HA HEE BIUAIOT MHOXECTBO (PaKTOPOB MOMUMO MPOIIEHTHON CTaBKH. B
MEPBYI0 OdYepellb, BAXKHBIM DIEMEHTOM SIBIISIETCS YPOBEHb HKOHOMHYECKOM
CTaOWJIBHOCTH W TPEACKAa3yeMOCTH, KOTOPBIA (popMupyeT AoBeprue MHBECTOPOB.
[lonutrueckast cutTyarysi B CTpaHe, BKJIIOYAs 3aKOHOJATEIbHBIE W3MEHEHUS H
YPOBEHb KOPPYINIIMH, TaKKe€ UIrpaeT 3HAYUTEIbHYIO pPOJIb B MPUHATUHU
WHBECTUIIMOHHBIX perieHuil. Kpome Toro, noctymHocTh MHGOPMAIIMKA O PHIHKE H
MPO3PaYHOCTh OM3HEC-TIPAKTHK CIIOCOOCTBYIOT 00Jiee aKTUBHOMY MPHUBJICUCHHIO
kamutana. MHbpacTpykTypHOE pa3BHTHE, BKJIIOYAs TPAHCIOPTHBIE CETH W
KOMMYHUKAIINH, BIUSIET Ha 3aTPaThl U 9P PEKTUBHOCTH BeICHHS OM3HECA, UTO TAKKE
MOXXET CTUMYJIHpPOBAaTh WM CHCPXKUBATh WHBECTUIIMUA. He MeHee BaXHBIM

q)aKTOpOM ABJIAIOTCA HWHHOBAllUM H TEXHOJIOTUYCCKUI Iporpecc, KOTOPLIC
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OTKPBIBAIOT HOBBIC BO3MOXHOCTH JUII WHBECTHPOBAHUS B Pa3IMYHBIC CEKTOPA
skoHOMHKHU. HakoHen, coruanabHbie (aKTOPHI, TAaKHE€ KaK YPOBEHb OOpa30OBaHMUS
paboueit cuibl U 1eMorpadudeckre N3MEHEHHS, MOTYT CYIIECTBEHHO MOBIHAThH Ha
MIPUBJICKATEIFHOCTh PETMOHA JJIsl HHBECTHIMH. Takum oOpa3oM, aHAIN3 THHAMHUKHU
WHBECTUIIMHA  TpeOyeT KOMIUIEKCHOTO TOAXO0Ja C  Y4EeTOM  MHOXKECTBA
B3aMMOCBSI3aHHBIX ()aKTOPOB.

NuBecTUIMH SIBISIOTCS BOXKHEUIIMM KOMIIOHEHTOM COBOKYITHOTO CITpOCa H
UTPAIOT KIIOUYEBYIO POJIb B IKOHOMHYECKOM POCTE M Pa3BUTHUU. XOTS MPOIICHTHAS
CTaBKa CYIICCTBEHHO BIMACT Ha PEIICHUS 00 WHBECTHUIMAX, CYIIECTBYET
MHOXKECTBO JPYrUX (DAKTOPOB, KOTOPHIC TAKKE OMNPEACISIOT JUHAMHUKY
uHBecTUIMH. PaccMoTpuM nx nmoapoOHee.

1. Oxuanus U 1eJI0Basi yBEPEHHOCTh

OxuTaHusl KOMITAHWA OTHOCUTEIBHO OYIyIIEeH 3KOHOMHYECKOW CUTYaIlHH,
npuObUITM M CHpoca Ha WX NPOAYKIIMIO HMMCIOT 3HAYUTEIBHOC BIMSHHC Ha
UHBECTUIIMOHHBIE pemieHus. Ecaum komMmaHuum yBEepeHbl B YCTOMYHMBOM
HKOHOMHYECKOM POCTE M POCTE CIIpoca, OHU OyAyT O0jee CKJIOHHBI MHBECTUPOBATD
B pacIIUpeHue IPOU3BOICTBA U MOJEPHHU3ALIUIO 00OPYIOBAHMUS.

DKOHOMHUYECKas CTaOUIILHOCTh: B YCIOBHUSX CTAaOMJIHLHOW U TMpeCcKa3yeMoi
HSKOHOMHMKHA KOMITAHMM 4YYBCTBYIOT ce0si yBEpeHHEe, YTO CTUMYIHPYET pOCT
WHBECTUIINH.

Oxuanus TpUOBLIN: ecii (PUPMBI OKUIAIOT BBICOKHI YPOBEHb MPUOBLIN B
OynyiiemM, oOHH C OOJbIel BEPOSTHOCTHIO OYIyT MHBECTUPOBATH B PACIIMPCHHE
ousHeca.

2. Texuuueckuii Iporpecc 1 MHHOBAIIUU

TexHuueckre W3MEHEHHUS W WHHOBAIIMM CO3/aI0T HEOOXOJUMOCTh B
MOJICpHU3AIMN TIPOM3BOJICTBEHHBIX MOIIMHOCTEH U o0opymoBanws. BHeapenwme
HOBBIX TEXHOJOTHW TIOBBIMIAET MPOU3BOAUTEIHHOCTD, VYIYYIIAET KaueCTBO
MPOIYKIIMU ¥ YBEITUINBAET KOHKYPEHTOCITOCOOHOCTD, YTO CTUMYJIUPYET KOMITAaHUHT

HaKaIIuBaTh U OOHOBJISITH KallUTAIbLHBIE AKTHUBEI.



BHenpenue HOBBIX TEXHOJOTMH: C TOSBIECHUEM O00Jiee COBEPIIEHHBIX
TEXHOJIOTUA KOMIIAHUU CTPEMSTCS 3aMEHHUTh CTapoe OoOOpyJdOBaHHE, YTOOBI
MOBBICUTH 3()PPEKTUBHOCTb.

Hanuune WHHOBAaLIMOHHBIX MPOAYKTOB: MOSIBICHUE HOBBIX MNPOAYKTOB H
yCIyT Takxke TpeOyeT HMHBECTHIMI B HCCIEAOBaHMS, pa3pabOTKU U 3amycK
MIPOU3BOJICTBA.

3. YpoBeHb COBOKYITHOT'O CIIpOCa

CoOBOKYIHBIM CIPOC B IKOHOMHKE BIIMSET Ha 3arpy3Ky MPOHU3BOJACTBEHHBIX
MOIIIHOCTEN M ompenesieT HeOOXOAUMOCTh B JOMOJIHUTENbHBIX HHBECTHIUSX.
Korpa cnpoc BbICOKHN, KOMIIAHUU YBEJIMYMBAIOT MPOU3BOJCTBEHHBIE MOIIHOCTH
JUTSL YIOBJIETBOPEHUS] TOTPEOHOCTEN PHIHKA.

YpoBeHb 3arpy3kd MOIIHOCTEW: €CH MPEeAnpUsiTHs pabdoTal0T HA MOJHYIO
MOIIIHOCTh, O3TO CTUMYJIMPYET HMX K HWHBECTUPOBAHHIO B  paCUIUPEHHE
IPOU3BOJICTBEHHBIX MOIIIHOCTEH.

PeiHOYHBIE yCTIOBUS: BBICOKMH CIIPOC Ha MPOIYKIHUIO U yCIyrd MoOyXJIaeT
KOMIIAHUHM K YBEJIUYEHHIO O00BbeMa KalHUTAJIbHBIX BIIOKEHUN U1l pacIlUpEeHMs
ousHeca.

4. T'ocynapcTBeHHas IOJUTUKA U PETYJIUPOBAHNE

[TonuTHka rocynapcTsa, BKIOYAst (PUCKATBHYIO U PETYISATOPHYIO, OKAa3bIBACT
3HAYUTEIBHOE BIMSHUE HA ypOBEHb MHBecTULMN. [loanepxuBaronias HHBECTULINU
HOJIMTUKA MOXET CTUMYJHPOBAaTh KOMIIAHUHU BKJIAAbIBATHCS B IIPOU3BOJCTBO, a
Ype3MEPHOE PErYIUPOBAHUE MOKET, HAIIPOTUB, IIPENATCTBOBATH HHBECTULIMOHHON
AKTUBHOCTH.

['ocynapcTBeHHblE CyOCHIMU M JIBTOTHI: MPOrpPaMMBbI MOAAEPKKH Ou3Heca,
HaJIOTOBBIE JIBIOTHl U CYOCHUUU HA MHBECTULMU CHIKAIOT 3aTPAThl JJIs1 KOMITAHHUM
1 CTIOCOOCTBYIOT MHBECTHUIIUSIM.

NudpacTpyKTypHBIE TPOEKTHI: BIOKEHHE TOCYAApCTBA B MHPPACTPYKTYPY
MOKET YIYYIIUTh JACNOBYIO CpeAay M MOOYAMTbh YacTHBI CEKTOpP K HOBBIM

HMHBCCTHUIHUAM.



DKOJIOTUYECKOE M TPABOBOC PETYIMPOBAHUE: CTaOWMIBLHOE IPABOBOE
pETYIMpPOBaHUE W TMPOTHO3UPYEeMasl TIOJUTHKA B OOJIACTH DKOJIOTHUH TaKKe
OKa3bIBAIOT BIIMSIHUC HA MHBECTHITMOHHBIC PEIICHHS KOMITAaHUH.

5. Hamoru u Hamorosas rnoJInTUKa

YpOBeHb HAIOTOO0OJIOKEHUS CHUJIBHO BIHMSICT Ha YPOBCHb HWHBECTHIIHM.
Bricokne Hanmoru Ha MpUOBLTE MOTYT CHU3UTh PAcIiojlaracMbIe TIOXOAbI KOMITaHHH,
OCTaBIISIsI MEHBIIIC CPEJICTB ISl PEUMHBECTUPOBAHMSI, TOT/Ia KaK HAJOTOBBIC JILIOTHI
U CTUMYJIUPYIOIIHE MEPbl MOTYT MOICP)KAaTh HHBECTUIIMOHHYIO aKTUBHOCTb.

CTaBKU KOPIOPATUBHOTO HAJOTa: CHIDKCHHME Hajora Ha MPHObUTH OCTABIISCT
0o0JIbIIIEe CPEICTB JIJIs UHBECTHUITUH.

AMOpTH3AITMOHHBIC JILIOTHI: 0oJiee THOKME HOPMBI aMOPTH3AIlUN CHIIKAIOT
HAJIOTOBYIO Harpy3Ky Ha OW3HEC W CTHUMYJUPYIOT WHBECTHUIIMUA B MOJCPHH3AIUIO
o0opy10BaHMUS.

6. YPOBEHb KOHKYPCHIIMH Ha PhIHKE

Bricokuii ypoBeHb KOHKYPEHIIMM MOXET 3aCTaBUTh KOMITAHHH TOBBIIIATH
3G (PEeKTUBHOCTh, CHWXXATh HU3JAEPKKH W YIy4YIlIaTh KAa4eCTBO MPOAYKIIMH, YTO
TpeOyeT nHBecTULIM. YTOOBI OCTaBaThCcd KOHKYPEHTOCTIOCOOHBIMU, (DUPMBI 4aCTO
BKJIQJBIBAIOTCS B OOHOBJIEHHE OOOpPYIOBaHUS U BHEJAPEHHE TEPEIOBBIX
TE€XHOJIOTHM.

Cocrostnue oTpacnu: B  BBICOKOKOHKYPEHTHBIX OTpacisiX, TaKUX Kak
TEXHOJIOTUM M aBTOMOOWJIECTPOEHHE, KOMIAHUHM BBIHYXKJIEHbBI WHBECTUPOBATH,
YTOOBI OCTaBATHCS HAa YPOBHE UJTU MTPEBOCXOAUTH KOHKYPEHTOB.

MexayHapo/iHasi KOHKYPEHIIUS: B TTI00aTM3UPOBAHHBIX CEKTOPaX KOMITAHHMA
MOTYT CTUMYJIHPOBAaTh WHBECTHUIIMH, 4YTOOBI YKPENUTh CBOU TO3HMIMH Ha
MEXIYHApPOTHOM PBIHKE.

7. YpoBeHb cOepeXeHHI 1 BHYTPEHHNUE NCTOYHUKHU (PMHAHCUPOBAHUS

Hakomnnennsie 10X0abI M YPOBEHb COEPEKEHUN B KOMITAHUH TAK)KE BIUSIOT
HAa WHBECTHUIIMOHHBIE pereHus. Eciam koMmanwsi pacrmojiaraeT 3HAYUTEITbHBIMH
COOCTBEHHBIMU CPEJICTBAMH, OHA MOXET OCYIIECTBISATh WHBECTUIIMH 0e€3

IIPUBJICUYCHU BHCHIHCTO KallKuTalla.



PeHTabenbHOCTh: BBICOKAass PEHTAOCTBLHOCTh  IO3BOJISCT  KOMITAHUSM
HaKaIIMBaTh CPEJCTBA JJII CAMOWHBECTUPOBAHUS.

Pemenne o BeIIaTEe JIUBHIACHIOB: €CIM  KOMIIAHUS TPEANOYHTACT
PEUHBECTUPOBATh MPUOBLIH BMECTO paclpeeicHus e€ B BUAC TUBUICHIOB, TO
CIOCOOCTBYET MHBECTUIIHSIM.

dakTophl, ONPEACNSIONINE JUHAMUKY HWHBECTHIIUN, BBIXOIAT MajeKo 3a
paMKH TIPOIIEHTHBIX CTaBOK. OKumaHus OYIyImUX SKOHOMHUYECKHX YCIOBHUH,
TEXHHUYECKUH TMPOrpecc, TOCYAapCTBCHHAS TIOJIUTHKA, HAJOTOBas CHUCTEMa M
yYpOBEHb KOHKYPEHIIMM — BCE OTO OKa3bIBaCT BIHUSHHEC HAa WHBECTHIIMOHHBIC
pelIcHUS ~ KOMIIAHMW.  DKOHOMHYECKas  IOJWTHKA,  HalpaBJcHHAs  Ha
CTUMYJIMPOBAaHUE KaXXKJIOTO U3 ITHX (aKTOPOB, MOXKET CO37aTh OJaronpHUsATHBIC
YCIIOBUS JISl POCTa MHBECTUIIUH U YCKOPUTH SKOHOMHUYECKOE Pa3BUTHE CTPAHBI.
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