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B sxonomuke j11000it cTpaHbl JOMAIIHEE XO34WCTBA BBHICTYIIAIOT OCHOBHON MOTPEOUTE /b~
CKOU eJIMHUIEH ¥ MOCTABIIMKOM 9KOHOMUYECKUX pecypcoB. Coeperare/ibHOE U HHBECTHIIHOH-
HOE TMOBeIeHNEe JOMAITHAX XO3SHCTB SIBISIETCS MAKPOIKOHOMUYECKIM HHIHKATOPOM COIMUATIbHO-
IKOHOMMHYECKOT'O IIOJIOZKEeHUA CTPAHBI. ZLHH O6eCH€LI€HI/IH yCTOfIqHBOFO 9KOHOMMNYIECKOI'O pPO-
CTa HeO6XOﬂHMO InpuBJjiedeHue I/IHBeCTI/H_[I/IIU/I Ha ,ZLJH/ITGJIBHBII?‘I CPOK. Hace.neHHe ABJIACTCA TEM
JIOJICOCPOYHBIM HHBECTOPOM, YbUMH HHTEpEcaM# B OOJIbIIeHl CTelleHu JBUXKYT He CIEeKYJs-
TUBHBIE MOTHUBBI, YTO 0DECIIEUNBACT CTAOMIBHOCTD pecypcHO# 6a3bl KaK (pUHAHCOBOIO, TaK
U PeaJbHOI0 CEKTOPOB SKOHOMHMKH, a TaKyKe MPEeyMHOXKEHHEe COOCTBEHHOI'O YeI0BEYeCKOro
KalluTaJla 1IIyrTeM CaMOWMHBECTUPOBaHUA ,ZLOMOXO3HfICTB. B mnocJjgaeanee geCATu/JIeTue B CBA3U
C pOCTOM J0XOOJ0B AOMAIITHHUX X034iCTB HaAMeTHJIach TEHACHIIUA BO3PpaCTaHUA HUX POJIM KaK
cyObeKTOB WHBECTHUITMOHHO slesiTesibHOCTH. C OXHON CTOPOHBI, JTOMAITHAE XO3AWCTBA Kalll-
TAJU3UPYIOT YaCTh CBOMX JIOXOJIOB, HAIIPABJSASA MX B PasJHUHble (DUHAHCOBBIE UHCTHTYTHI
U B peajbHOe Mpon3BojacTBO. C JAPYroil cTOpOHBI, YBeJIUUYEHHE HOTPedJIeHHs TOMOXO3AUCTB
TaK2Ke BBICTYIaeT (DaKTOPOM, KOCBEHHO CIIOCODOCTBYIONIUM POCTY HHBECTUIIMI Yepe3 yBede-
HHE MIaTezKeCoCOOHOr0 CIIpoca Ha peiHKe ToBapoB u yeayr |2]. g Poccun mpruopnrerHbim
SIBJISIETCS HEe TOJIBKO TTPUBJIEYEHNE WHBECTHUIMI W3-3a pyOerka, HO u 3] dekTnBHOe paszme-
ImeHue uMeronmxcs pecypcoB. CoriacHO JAHHBIM OTE€YeCTBEHHON CTATUCTHUKU POCCUicKasd
9KOHOMHKA UMeeT pe3epB POocTa B pasMepe mpumMepHo 20pa3pbiBa MKy cOepeKeHHSIMU U
I/IHBGCTI/H_H/IHMI/I). B CB4A31 C 9TUM BCTA€T BOIIPOC O HeO6XO,ZLI/IMOCTI/I pPa3dBUTUA MEXaHU3MOB
Tpanchopmain coepezkennii B MHBECTUINN, (POPMUPOBAHUS YCJIOBHI I TIOBBIIIICHUS WH-
BeCTHL[I/IOHHOﬁ AKTUBHOCTH JOMAITHUX XO34HCTB. AKTI/IBI/ISaHI/IH I/IHBeCTI/H_[I/IOHHOIU/I AedATeJIbHO-
CTH JOMAIIHAX XO34MCTB IO3BOJIUT peHIaTh OJHOBpeMeHHO JBe 3aja4du. C 0HOil CTOPOHBI,
JAJIbHEHIINN POCT peabHBIX J0XOIOB HACEJEHUsl IIPUBEJET K HMOBBIIICHUIO YPOBHS KU3-
HU, POCTY MOTPEOUTENBCKOTO Cpoca (CTUMYJIA JII PA3BUTHsI TPOU3BOJCTBA), POCTY cOepe-
JKeHui (I/ICTOLIHI/IKa HHBeCTI/IHI/IfI). BOSHI/IKHGT BO3MOZKHOCTb JOIIOJTHUTEJIbHOI'O YBeJIMYCHUA
JIOXOJIOB HACEJIeHUs 32 CUYeT TpaHcgopMmamnun cOepeKeHnit 1 TeKYIUX J0X0/JI0B B WHBECTHU-
nuu. C JApyroii cTOpOHbI, MAKPOIKOHOMUYECKAS IOJUTHKA, HAIIpABJICHHAA HA aKTHBU3AIUIO
WHBECTUIIMOHHOM aKTUBHOCTU HACEJIEHHS B YCJIOBUAX COKPAIIECHUA TEKYIIero moTpedeHus,
MO3BOJIUT PEIIUTH TPoOIeMy POCTa HAKOILICHHS KAIlMTaJIa B paMKaxX 3a/a9d MOJIECPHU3AINN
npou3BozcTBa. Jljis onpeiesiennsi KOJM9IeCTBa PeCypPCcoB, KOTOPbIEe MOTYT ObITh HAIPAB/ICHBI
B MHBECTHUITUOHHY IO chepy, a TaKzKe JJId MPUHATHA COOTBETCTBYIOIIUX MepD AJd CTUMYJIHUPO-
BaHWsI Mporiecca Tpanchopmanun coepeKeHnit 1 TeKYIIUX J0XO0A0B IOMAITHUX XO3SHCTB B
HWHBECTUIINH, BayKHA ONEHKA MHBECTHIIMOHHOI'O HMOTEHIIHAIA JTOMAINHUX XO3AHCTB PEruoHOB
U CTPaHBI B IeJI0M. VIHBECTUIMOHHBIN TOTEHIINA JOMAITHUX XO3AMCTB MPeICTaBIsIeT cOOOM
«BO3MOXKHOCTb ¥ HAMEPEHHE HACEJEHUS COBEPINATDH cOepezkeHus u TPaHchOPMUPOBATD UX B
HHBECTUIMOHHBIE pecypcbly [1]. VI3ydeHne nHBECTHIIMOHHOTO MOTEHITHAIA JTOJIZAKHO CTPOUThH-
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cd Ha aHaJM3e COCTOSHUS (PUHAHCOB JOMAITHUX XO3SCTB U HA M3YUE€HUU MOTHBOB cOepera-
TEJHHOIO U MHBECTUIIMOHHOTO MOBEJCHNA, YACTUIHO ONPeJeAdeMbIX MAKPOIKOHOMUICCKAMUI
YCJAOBUSMHU KU3HU HacegeHusd. B nHacrosinee Bpems B 3KoHOMUKe Poccun 3aTpy/IHEHO TTPOSIB-
JIEHUE JOMATTHUMU XO3AHCTBAME CBOEH aKTUBHON KOHCTPYKTUBHON postn. C OHOM CTOPOHHI,
9TO OOBICHAETCS TOXOIaMU HaceJeHUs, ¢ IPYroil MOTHBAMH, KOTOPBIMU PYKOBOJCTBYIOTCS
obecriedeHHbIe TOMOXO34iicTBa. [laccuBHasg posb TOMOXO3SHCTB B 9KOHOMUKHU OObICHAETCS
TeM, 4TO JijIsd OOJibIefl o/ U3 HUX COLUAJIbHAY HMOJIEPKKA OCTAETCsd KU3HEHHON HEeODXO0-
JAUMOCTBIO. Ta 4acThb JTOMaITHUX X034iCTB, KOTOpas peaabHO 00/1a/1aeT BO3MOKHOCTAMU JITs
UHBECTUPOBAHUS, UMEET CJAa0YI0 MOTUBAIMIO /I TpaHC(OPMAIUA CBOUX cOepeKeHuil B WH-
BECTHIINN ¥ /I COKPAIeHus TeKyiero norpebienns. 1lpobiaema 3akoyaeTcs B HeIOBEPUT
HaceJeHus TOCY/IapCTBY, B YaCTHOCTH (PMHAHCOBOMY PBIHKY, TaKyKe B HU3KOW (PHUHAHCOBOI
I'PAMOTHOCTH HACEJIEHUS U B y3KOM Habope (PUHAHCOBBIX MHCTPYMEHTOB MHBECTUPOBAHUS.
NuBecTuimontas akTUBHOCTH HACEJIEHUS ONPEIEIIeTCs C OHON CTOPOHBI OOIUMH MaKpO-
SKOHOMUYECKUMU YCJIOBUSAMU YKU3HU, C JIPYTOl — yPOBHEM Pa3BUTHUS MHMPACTPYKTYPHI HHBE-
CTUIIHOHHOT'O PBIHKA. [IMEHHO B 9TUX HAIPaBJIeHHAX W HEOOXOJIUMO MPUHATHE Mep /s CTU-
MyJIIpOBaHus Tpolecca TpaHcdopmanun cOepexkeHnit B uaBecTunuu. Cpein mepBoovepe/I-
HBIX 33129 CJIe/IyeT OTMETUTH CTAHOBJICHUE PA3BUTON PHIHOYHON HHMPACTPYKTYPHI HHBECTHU-
IIMOHHOTO PHIHKA (HATPHMED, PACIIUPEHNE CETH «PO3HUYHO» TOPrOB/IN IIEHHBIMEI OyMaramMu
— (bOHIOBBIX MAra3MHOB), MOSIBJIEHNE HOBBIX (DHHAHCOBBIX HHCTPYMEHTOB U HHBECTHIIHOHHBIX
NPOJYKTOB (HampuMep, WHBECTHIMH ¢ apaHTHeill Ha BJIOXKeHHbIH Kamuras), 6ojee pamnuo-
HAJIBHOE WCIOJIb30BaHHE WHCTPYMEHTA IOCY/IaPCTBEHHBIX W MYHUIIAIATBHBIX EHHBIX Oymar
(HampuMep, MOBBIIIIEHNe WX HAJEKHOCTH TyTeM HOMUHUPOBAHUS B 30JI0TE), COBEPIIEHCTBO-
BaHue GAHKOBCKON CHCTEMBI, MOJJIePKAHNe ee CTabUIBHOCTH M YCTOWYMBOCTH (HAIpHMED,
IyTeM TIOBBIIIEHNs pa3Mepa CTPaxyemoro BKJaJa), yrydrieHne nHbOPMAIMOHHOTO obecire-
YeHWsI WHBECTHIMOHHOI 1 TPeINPUHAMATENBCKO JesTebHOCTH (Co31anne nHMDOPMAIMOH-
HBIX [OPTAJIOB, KOHCYJIBTAIMOHHBIX CJIYZK0), COBEPIIEHCTBOBAHUE CHUCTEMBI IOCYIAPCTBEH-
HBIX U MYHUIMIATBHBIX TapaHTuit 1 MHOTOE npyroe. Haubosee 3¢bheKTUBHBIM MeXaHU3MOM
Pa3BUTHS MHBECTUIMOHHOIO NOTEHIMAJIA JIOMAITHUX XO3SHCTB IIPEJACTaB/IAeTCs pa3padoTKa
derepaibHOI 1IeJIEBOI TPOrpaMMbl, HANPABJIEHHONW Ha aKTUBU3AIUIO ITPOIECCOB Tpancgop-
Manuu cbepexkennii HaceseHuss B uHBeCTUIMN. DUHAHCOBBIE PECYPCHI JIOMAITHUX XO3SUCTB
MOTYT CTaTh BayKHOU COCTABJAIONIEN CTAOUIBHOTO SKOHOMUYecKOTO paspuTus Poccuu. Ilo-
MUMO YIYYITeHUsT MAKPOIKOHOMUYECKHUX YCJIOBUN YKU3HU HaceJIeHUs HeOOXOIMMO Pa3BUTHE
UHGPACTPYKTYPbl HHBECTUIIMOHHOI'O PhIHKA U HPUHATUE OCO3HAHHBIX CTUMYJIUPYIOIIMX MEP.
ITox peiicTBueM TOCYAapCTBEHHON TOJUTUKH JIOJZKHBI U3MEHUTHCH 00beMbl cheperKkenuii u
UHBECTUIINH, U TPaHCHOPMUPOBATHCH UX CTPYKTYPa OT NPUMUTHBHBIX (POpM cOepezKennii K
dbopmaM, HecynuM B cebe HHHOBAIMOHHBIN HOTEHITHA.
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