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Tun paboTtbl: KoHTpobHasa paboTa

MpepMeT: VIHBECTULIMOHHBIN MEHea)KMEHT

MocnepoBaTenbHOCTL BakanaBpoB MO NOArOTOBKE M HAMMCAHUIO KOHTPOJIbHOW paboThi:

MOLOYJb 1: OCHOBHbIE MOHATUA: UHBECTULNN, NHBECTULMOHHAA OEeATENbHOCTb, MHBECTULNMOHHLIN npoLiecc

1. OnuwnTe passnYyHble TOYKN 3PEeHNS B OTHOLIEHUM NPUPOoAbl MHBECTULMA. JanTe onpeneneHne NHBecTuumi,
KOTOpOe C Balleln TOYKM 3peHnsa Hanbonee NoSIHO OTpaXkaeT CoAeprKaHne 3TON SIKOHOMNYECKOW KaTeropun.
AprymMeHTMpymnTE CBOK NO3ULUIO.

B coBpeMeHHON 3KOHOMUNYECKON NnTepaType y 3apyberKHbIX U POCCUNCKNX aBTOPOB, @ Tak)Xe B 3aKOHOA4ATe bHbIX
aKTax BCTPEYaloTCAa passinyHble TPAaKTOBKU onpefeneHns NHBECTULMA, KOTOpble 3a4acTylo He JatoT MoJIHOWN
XapaKTePUCTUKN, a XapaKTepu3yoT O4HY N3 CTOPOH 3TOr0 CJI0XKHOIM0, MHOrOrpaHHOro NOHATUA.

Ba>kHenLWwnM Npn3HaKoM NHBECTULNN KaK SKOHOMNYECKOW KaTeropmnm ABAsaeTCsa Npon3BoANTESbHbBIA XapakTep
NCMOoJIb30BaHUSA KanuTana, B TO BPEMSA KaK TEPMUH «BJIOXKEHWE KanuTana» npnme-

HSETCA K XapaKTepucTmke (pnMHaHCOBbLIX Onepaunin: eHbIM, 4EN03UThbl, KPATKOCPOYHbIe LieHHble ByMmarn n 1. 4. C
3TOI >Ke MbICJIbIO COrslaCeH OTeYeCTBEHHbIN NccienoBaTesb B 06/1aCTV MHBECTULMOHHOMO npaBa A. . boraTbipes.
Mpon3BOANTESIBHOCTb, @ TakK>Ke 0JITOCPOYHbIN XapakTep pacxofoBaHUS CPeACcTB 4YacTo NO3BOJIAIOT aBTopam
MOCTaBUTb 3HAK paBeHCTBA MeXAY WHBECTULUNAMU N KanUTaslbHbIMU BJIOXKEHMNSAMM, XOTSH 3TO HE COBCEM
KOPPEeKTHO. MexxayHapoaHoe ABMXeHe KanuTala pa3BuBaeTCs B pas/iMyHbiX hopMax C yHacTmem
9KOHOMMYECKMX CYyOBEKTOB pa3HbIX CTpaH. MHTEHCUBHbIE MOTOKN KanuTalla MeXay CTpaHaMu U permoHaMn Mupa
BbI3bIBAIOT POCT 06bEMOB NMHOCTPAHHbLIX NHBECTULMIN B 9KOHOMUKY MPAKTUYECKM BCEX CTPaH.

Hanbonee nonHoe 1 npaBusibHOE onpefesieHne NHBeCcTMLmMin cchopmynmposaHo . A. bnaHkom: «MHBeCcTMLMN
npeactaBnaoT cobon BNoXKeHNe KannTana BO BCex ero popmMax B Lenax obecnevyeHns ero pocta B NpeacTosLLeM
nepuoge, noayvyeHna TeKyLlero 4oxona uam peweHna onpeneneHHbIX CounanbHbIX 3aga4».

Mo mHeHunto HO. B. boraTnHa n B. A. LLIBaHaepa — «MHBecTMUnmM — 370 Heobxoanmoe ycnosue peannsauumm noboro
npeanpuHUMaTeNIbCKOro NpoekTa, Tpebytowero 3Ha4YnTeIbHbIX PECYpPCOB». TEPMUH «MHBECTULUK» MPOUCXOANT OT
NIaTNHCKOro C/ioBa «invest», 4TO O3HaYaeT «BKNaAblBaTb». B 60see WNPOKOM TPaKTOBKE MHBECTULUN
npeacTaBnafoT cobor BNOXKEHUS KannTana B Lefsx ero nocaenytowero yseamienms. lNMpu aToM npupocT Kanutana
[oMKeH ObITb 4OCTaTOYHbIM 418 TOrO, 4TOObI CKOMMEHCMPOBAaTb MHBECTOPY OTKa3 OT UCMOJIb30BaHUS NMEIOLLNXCA
CpeAncTB Ha noTpebrieHne B TeKyLLEM Nepmoae, BO3HarpaaAuTb ero 3a pUck, BO3MeCTUTb NOTepU OT NHPAALNN B
6yaylwem nepnoge.

C To4kun 3peHuns bopa M. 3. n A. . leHncoBa, NoA MHBECTULMSIMU B LUMPOKOM CMbIC/ie HeE0H6X0AMMO NOHUMATb
AeHexHble cpeacTBa, 6aHKOBCKMeE BKAaAbl, Naun, akuum n gpyrue ueHHble 6ymarm, TeXHON0rm, MallmnHbl,
obopynoBaHue, MMLEH3MN, B TOM YMCJIe U Ha TOBapHbI€ 3HaKN, KpeauTsbl, Nioboe apyroe nMyLecTso nan
UMYLLIeCTBEHHbIE NMpaBa, UHTeNNeKTyaslbHble LEHHOCTW, BKagblBaeMble B 06beKThl NpeanpyHMMaTeIbCKON
[eATeNbHOCTU N ApYyrue BuAabl AeATeNbHOCTU B Lenax nosyyvyeHnsa noxonos (Npmnbsian), ysenmyeHnsa pbiIHOYHOM
CTOMMOCTM KOMMAAHUN NN SOCTUXKEHUSA NOJSIOXKUTESIbHOrO CoLManbHOro ageKTa.

Ncxoaa M3 MHOMOCTOPOHHEN CYLLLHOCTU MHBECTULMIA, BbIAENSAIOT 3KOHOMUYeCKoe 1 PUHAHCOBOE ornpeaeneHmne
NHBECTULNNA.

CornacHo 3KOHOMUYeCKOMY ornpeenieHNio NHBECTULMN — «3TO COBOKYMHOCTb 3aTpaT peasn3syeMblX B hopme
OO0JITOCPOYHLIX BJIOXKEHUIN KannTasa B MPOMbILLIEHHOCTb, CE/IbCKOE X03ANCTBO, TPAHCNOPT N Apyrne oTpacan
9KOHOMMKW NPON3BOACTBEHHOW N HEMPOU3BOACTBEHHOMN chepbl». YacTb MHBECTULNIA, OCYLLECTBASEMbIX
rocyapCTBOM, UMEET LeNbio CTabnnnsnposaTb 06LLEIKOHOMUYECKUI NPOLLECC, SKOOrNYeCcKyto 06CTaHOBKY,
couManbHy0 CTabnnbHOCTb NGO co3paThb NPUHLMMMANBLHO HOBbIE HarNpaB/ieHNA TEXHUKU U TEXHOJIOM UK,
9KOHOMMYecKas 3(pHeKTMBHOCTb KOTOPbLIX 3apaHee Hen3BecTHa. Bnpoyem, 3aTpaTbl Ha TEXHONOrNYECKNI NPOPbIB
MOryT Mo3BoanNTb cebe 1 MoLHble (hUpPMbl, 1 TPAHCHaLMOHAaIbHble KOpropauuu.

B camMOM LWMPOKOM CMbIC/ie MHBECTULMN obecrnevynBatoT MexaHn3Mm, Heobxoanmbln 0as PUHAHCMPOBaHWSA PocTa U
pasBUTUSA SKOHOMUKMN CTPaHbI.
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2. MNpuBenunTe LpUAnNYeckmne onpeneseHna TepMmnHa NMHBECTULIMIN, ONUCaHHble B hefepasbHbiX 3aKoHax PO,

B ®epepasibHOM 3akoHe OT 25.02.1999 Ne 39-P3 «O6 NMHBECTULIMOHHOW AesTenbHOCTU B Poccuiickon depepaumn,
OCYLLEeCTBASAEMON B QOPME KannTalibHbIX BJIOXKEHUN» faeTCs crefytolee onpeaeseHne NHBECTULNAM: «...
WHBECTULNN — OeHeXHble CpelcTBa, LleHHble ByMaru, MHoe MMYLLLeCTBO, B TOM YMC/ie UMYLLLECTBEHHbIE NpaBa,
MHble NpaBa, MMeloLe AEHEXHYIO OLLeHKY, BKaAbiBaeMble B 06beKTbl NpeanpuHUMaTesbCKOM U (1) MHON
0eATeNbHOCTN B LesisiX NoayvYeHnsa npubbinm n (Mnn) 4oCTUIKeHNs Nose3Horo sdekTas.

3. JanTe onpepeneHnsa cnenyowmx NoOHATNIA:

A) «BasioBble MHBECTULUN» - 3TO COBOKYIMHbIE BJIOXKEHNA MHBECTOPA B MHBECTULMOHHbLIN 06BEKT, HEBaXKHO B KaKOW
dopme oHM NMpomn3BEeaEHbl, N Ha KaKyto 4YacTb 06bekTa pacxonyTcs

B) «4ncTble MHBECTUUMN» - 3TO YBEJIMYEHME HAaKOMJIeHHbIX B X03ANCTBE CpeACcTB NPOM3BOACTBA, Npou3oLwiellee 3a
onpepeneHHbI Nepnog,

B) «<nHBECTULMOHHAA OEATENIbHOCTbL>» - BIOXKEHUE UHBECTULUNA N OCYLLECTBNIEHMNE NPaKTUYeCKUX 4ENCTBUN B
uensx nosydeHus npmbblan 1 (MNK) LOCTUXKEHUA MHOMO MoJie3HOro addekTa

') «peasnbHble NHBECTULMK» - MOAPA3YMEBAIOT BJIOXKEHME CPeACTB HENOCPeACTBEHHO B CO34aHMNe, paclunpeHne
VUM NoALepPXKKY PYHKLMOHUPOBAHUA peasibHbIX aKTUBOB KOMMaHUMN.

) «brHaAHCOBbIE MHBECTULIUM» - 3TO (IMHAHCOBbIE BNIOXKEHMS B LieHHble ByMaru, Takme Kak akuum, obanrauum,
BeKcensa, oeno3nTbl 6aHKOB U1 apyrme CIZ)I/IHaHCOBbIe NMHCTPYMEHTbI, KOTOPbIE MO3BONIAKT U3BJIEKATb I'IpVI6bIJ'Ib nnn
[0X04 OT (hMHAHCOBbLIX BJIOXKEHUN

K) «MHBECTULNN B HEMaTepUasibHble aKTUBbI» - PAaCcX0bl, CBA3aHHbIe C NpuobpeTeHneM NNLLEH3N Ha
NMnoJsib30BaHUeE, MNaTeEHTOB N aBTOPCKWMX NMpaB, 3KCKJZIIO3NBHOIO nporpaMMHoOro obecnevyeHusa n TOProBbIX Mapok

3) «MHBECTULMM B YeJIOBEYECKNI KanuTan» - 3To 3aTpaTbl, Mpon3BeAeHHbIe B Liensx byayLiero yseamyeHuns
MPoOV3BOANTENBHOCTY TpyAa paboTHUKOB 1 cnocobcTByOLIME POCTY ByaAyLIMX OXOA0B KaK OTAESNbHbIX HOCUTeNen
KanuTana, Tak 1 obwecTsa B LLeSIOM

N) «MHBECTULIMOHHBIN LINKJII» - MEepUoL BPEMEHN MexX Oy HayasIoM OCYLLECTBJIEHUSA NPOeKTa N ero JNKenaaumnen

K) <<I/IHBeCTVILI,VIOHHbII7I KJINMaT» - SKOHOMUYyeckue, q:)I/IHaHCOBbIe n counmanbHO-NONNTUNYECKNE YCNI0BUA B pernoHe,
KOTOpble BAUSIIOT Ha CKJIOHHOCTb UHBECTOPa MHBECTMPOBATb, a TakXe 6paTb KpeanTbl N 3aHUMATb.

) «MHBECTULMOHHAA NONNTUKA» - MHBECTULIMIOHHLI NPOLLEecC, BKJOYaWMIA onpeaeneHne Lenen nHBecTopa.

4. BoCcnosb30BaBLINCh aKTyalbHOW CTaTUCTUYECKOW nHhopMaumen «MHBeCTULUNN B OCHOBHOM KanuTasn B
Poccuinckon ®epepaumm No BUAamM SKOHOMNYECKON [EATENBHOCTM», MUMEWeNnca Ha cante PocctaTta PO
www.gks.ru, npoeegnTe aHaaM3 AUHAMUKN peasibHbiX MHBECTULMA B OCHOBHOM KannTasl OTe4eCTBEHHbIX
npeanpuaTrini No BUAaAM SKOHOMMUYECKON AeATeslbHOCTY 3a nocnegHue Tpu roga. Ang atoro cnegyeT BoibpaTh 2
BUAa SKOHOMUYECKON AeATEeNbHOCTN, NpeacTaBasowme HanbonbLnin MHTepec, NpoaHaan3nMpoBaTb AUHAMUKY
WHBECTNLNI MO BbiIbpaHHbLIM HanpaB/ieHNAM T MPOKOMMEHTNPOBaTb NMetoWwmecs Lndgpsbl.

Ha cdoHe kKpusncHoro nageHns B 2020 r. n 6e3 Toro HEBbLICOKOIr0 B MocsegHee AgecaTuieTune ypoBHs
MHBECTULUNOHHON aKTUBHOCTU MPONCXOAAT 3aMeTHbIe N3MEHEHUSA CTPYKTYpPbl MHBECTULMA. MOXKHO N nx
oueHuBaTb Kak 6naronpmnaTHblie C TOYKM 3pEeHUS MOoCeayoLero YCKOPEeHNUs TEMMOB POCTa SKOHOMUKIN?
PaccMOTpUM KPaTKOCPOYHbIN U CpeaHEeCPOYHbIA aCNeKTbl 3ToN nNpobiemsi.

Mpexxae BCcero, MOXXHO OTMETUTb HAaCTOALWMIN NPOBa B TEKYLLEM FOA4Y B MHBECTULMNAX Masioro bmusHeca, KoTopble
PoccTaT pocuymTbiBaeT, [obaBnasaa K OLeHKaM, NOJTyYEeHHbIM MO NPAMOM OTYETHOCTU KPYMHbIX U CPeOHUX KOMMaHWUNA.
CornacHo csoen metoauke, PocctaT B 3TOM rogy UCXoOuUT U3 TOrO, YTO Ha UX AOJI0 NPUXOANTCSA NoyTn 21% BCcex
WHBECTULUNIA B AEHEXHOM Bblpa>KeHUN. Y4NTbIBadA, 4TO, N0 ohuLmManbHbIM AaHHLIM, BO BTOPOM KBapTane 2020 r.
nageHve NHBECTULMIA NO MOJIHOMY KPYry KOMMaHui (C 4oc4eTom) coctaBmno 7,6% rofg K rogy B peasibHOM
BbIPa>KEHUN, N OLLEHNBaA OUHAMUKY UWHBECTULMIN KPYNHOro n cpeagHero busHeca sennynHom MmmnHyc 0,4%, MOXXHO
paccynTaTb, 4TO MageHne MHBECTULNIA B 4OCHNTbIBAaEMOM CerMeHTe, oXBaTbiBatloweM Manbii busHec, cocTaBnio
NpUMepHoO 36%. 3TO, KOHEYHO, MOAPLIBAET MEPCrNeKTMNBbl CAaMOCTOATENIbHOr0 Pa3BUTUSA 3TOFO0 CaMoro MOBUILHOTO,
He3ablopOoKPaTU3INPOBAHHOIO U KPEAaTUBHOIO CErMEHTa SKOHOMUKN 1 MOBbILWIAeT 3HAYUMOCTb AOMNOJIHUTEIbHbIX
Mep NoALEP>KKM CO CTOPOHbI rOCyAapcTBa.

3Ta yacTb paboTbl BbIJIOXEHA B 03HAKOMUTE/bHbIX Lensx. Ecan Bbl XoTUTE MoayuYnTb paboTy MoJIHOCTbIO, TO
npmnobpeTnTe ee BOCrosib30BaBLUNCL (POPMOV 3aKa3a Ha CTPaHULE C rOTOBOV paboToui:
https://stuservis.ru/kontrolnaya-rabota/189974
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