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yHuBepcuteT uM. M.H. YabsHoBa», r. Anatsipb

B coBpemMeHHOI SKOHOMUYECKOI HayKe U MPAKTUKE YIPABICHUS UHBECTUIIMOH-
Hasi TPUBJIEKATEILHOCTh SIBJISIETCSI OJTHOM U3 KIIFOYEBBIX KOMIUIEKCHBIX XapaKTEPUCTUK
o0beKTa UHBeCTUpOBaHUs (Oyllb TO CTpaHa, PETUOH, OTPacib WU OTACIbHOE Tpe-
npusatue). OHa npeicTaBIsIeT CO00 MHTETPaIbHYIO OLICHKY COBOKYITHOCTH OOBHEKTHUB-
HBIX U CyOBEKTUBHBIX (DaKTOPOB, CIIOCOOCTBYIOIIUX WJIM MPEMSITCTBYIOIIUX MIPUTOKY
KamnuTasia.

B Haunbosee mmpokoM CMBICIIE HHBECTUIIMOHHYIO TTPUBJIEKATEIBHOCTh MOYKHO
OTPEICNIUTh, KAK COBOKYITHOCTb 9KOHOMUYECKHUX, (PUHAHCOBBIX, MOJTUTUYECKUX, COLIH-
ANMBHBIX U UHOPACTPYKTYPHBIX YCIOBUH, onpeAestonux 3pHEeKTUBHOCT U 1EJIECO-
00pa3HOCTh BJIOYKEHUS CPEJICTB B TOT WJIM MHOM OOBEKT C TOUKU 3PEHUSI MHBECTOpA [2,
c. 18].

JlaHHAas KaTeropusi HOCUT AYJIUCTUYECKUI Xapakrep [5, c. 246]:

1. Co cTopoHBI HHBECTOPA 3TO OXKUJaeMasi JOXOAHOCTh, YPOBEHb PUCKA U
JUKBUIHOCTD BJIOXEHUN. IHBECTOp CTpEeMHUTCS pa3MeCTUTh KamuTajl TakK, YTOObI IPH
MHUHUMAJIBHOM PUCKE MOJYYUTh MAKCUMAJIbHYIO IPUOBLIb B MPUEMJIEMBIN CPOK.

2. Co cTOpOHBI peluIueHTa (pernoHa/KOMIAHNUN) 3TO CITOCOOHOCTH P dhek-
TUBHO HCIIOJIB30BaTh MPUBJICYCHHBIE MHBECTULIMH JJISl TeHEepaluu J00aBICHHOM CTO-
MMOCTH, MOJIEPHHU3AIUN U 00ECTIEUEHHUS JIOJITOCPOUYHOTO POCTa.

[IpuMeHUTENBHO K pETMOHAM, MHBECTUIIMOHHAS TPUBJIEKATEILHOCTh CKJIabIBa-
€TCs U3 JIByX OCHOBHBIX KOMIIOHEHTOB [4, c. 245]:

~ WHBECTUUMOHHBIA MOTEHIMAT — 3TO KOJIMYECTBEHHAs XapaKTepHCTHKA,
HACBIIIIEHHOCTh TEPPUTOPUHU (haKTOpaMU MPOU3BOJICTBA (MIPUPOJIHBIE PECYPCHI, TPYIO-
BbIE KaJ[pbl, OCHOBHbIE (DOH/IbI, TOTPEOUTEIBCKUM CITPOC).

~ WHBECTUIMOHHBIN PUCK — 3TO KAUECTBEHHAS XapaKTePUCTHUKA, 3aBUCSIIAs OT
MTOJIUTUICCKOM, SKOHOMHUECKOH, COITUATbHON U KPUMHHAIBLHON 00CTAaHOBKH.

AHaJIN3 UTHBECTUITMOHHOM MPUBJIEKATEIILHOCTH HEOOXOIUM HE TOJIBKO JJISI IPH-
HATHS YACTHBIX MHBECTUIIMOHHBIX PEIICHUH, HO U JIJIsl pErHOHAIBHBIX BIACTEH, CTpe-
MSIIIIMXCSI K TTOBBIIIIEHUIO KOHKYPEHTOCITOCOOHOCTH U YITYUIIICHUIO KaueCTBA )KU3HU Ha
cBoelt Tepputopun. OIeHKa 3TOro MoKa3aTesis MO3BOJISIET BBIIBUTh «y3KHE MECTa» B
PKOHOMHMKE M pa3paboTaTh CTPATErHIO MO CO3/IaHHUI0 OJIArONMPUSATHOTO UHBECTUIIMOH-
HOT'O KJIMMarTa.

B pe3ynbTaTe MoauTHKY 10 TPUBJICYCHUIO MHBECTUIIUN B pETHOHAX CKJIa/IbIBa-
€TCs LIEeJIOCTHAsA CUCTEMAa MHCTUTYTOB Pa3BUTHS, T/I€ LIEHTPAIHLHOE MECTO OTBOJUTCS
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MHBECTULIMOHHBIM MOpTajaM KaK OCHOBHOMY MHCTPYMEHTY MH(POPMAIIMOHHOMN MOJ-
JEP’KKU UTHBECTOPOB.

VMHBECTHIIMOHHBIN TOPTA — 3TO CIHEIUATU3UPOBAHHBIN MH(GOPMAIIMOHHBIN
pecypc (00BI9HO B BUjIE BeO-caiiTa WK IIaTopMBbl ), KOTOPBIA CITYKUT OHUITHATEHBIM
OKHOM JIJII KOMMYHHUKAIIUA MEX/Ty BJIACTHIO (PErMOHAIIBHON WM MYyHULMIIATBHOW) U
MOTEHIUAIbHBIMA HHBECTOPAMHU.

[IpocTbIMU CIIOBaMH, 3TO «HABUTATOP JJII HHBECTOPA» U OJJHOBPEMEHHO «BHT-
pHHA BO3MOKHOCTEN» pETHOHA.

OcHOBHas 11€J1b UHBECTUIIMOHHOTO MOpTayia - 00eCneYuTh MPO3PavyHOCTh, J10-
CTYIMHOCTb M yJ0OCTBO Ipoliecca MHBECTUPOBAHUSI B KOHKPETHBIA peruoH. Bmecto
TOTO YTOOBI cOOMpaTh MHGOPMAIIHIO TIO AECSITKAM Pa3HbIX BEAOMCTB, HHBECTOP 3aXO0-
JUT Ha eIMHBIN TOpTal U MOJIy4YaeT BCE He0OX0AMMOE B OJTHOM MECTE.

CoBpeMeHHbII MHBECTUIIMOHHBINA TTOpTaji (0COOEHHO B paMKax BHeapeHus Pe-
THOHAJIBHOTO MHBECTULIMOHHOTO CTaHAAapTa) OOBIYHO BKIIOYACT B Ce0s CIEMyIOIIHe
OJIOKH:

~-HBecTHIIMOHHAsA KapTa - MHTEPAaKTUBHAsL KapTa peruoHa, Ha KOTOPOM OTMe-
YeHbI CBOOOIHBIE 3€MEJIbHBIE YUACTKH, IPOMBILIIEHHbIE TAPKH, TEXHOIIAPKH, TOTOBBIE
TJIONIA/IKU JIJISI peaIu3alii MPOEKTOB, a TAKXKe 00BEKThl MHDPACTPYKTYPHI (I0pOTH,
AJIEKTPUYECTBO, ra3) [3, c. 49-50].

~-PeecTp MHBECTULIMOHHBIX MPEIOKEHUN U HULI - TOTOBBIE «IIPOAYKTBD) JJIS
Ou3Heca — OT HEOOJIBIIUX CBOOOHBIX TOMELIEHHUM 10 KPYIHBIX MPOEKTOB 10 CO3/1a-
HUIO IPOU3BOJICTB B IPUOPUTETHBIX JUJISl PETUOHA OTPACIISIX.

~HopmMmaTtuBHo-1ipaBoBasi 0a3a - coOpaHue BCeX perHOHAIbHBIX 3aKOHOB, MOCTa-
HOBJICHUIM U MPOTPaMM, PETYJHPYIOUIMX UHBECTULHOHHYIO EATEIBHOCTh U MPEIO-
CTaBJISIOIIUX JIBIOTBHI.

~Mepbl rocy1apcTBEHHOM MOAJIEPHKKH - KAIBKYJISTOPBI U MOAPOOHbBIE OITUCAHUS
TOTO, Ha KaKUe JIbroThl (HaJOroBble, ((PMHAHCOBBIE, aIMUHUCTPATUBHBIE) MOXKET Tpe-
TEHJI0BaTh UHBECTOP B 3aBUCHUMOCTH OT MACILITa0OB U HAMPABIICHUS MPOEKTA.

~ AIMUHUCTpaTUBHBIN pernaMeHT (JopoxHas kapTa) - MomaroBoe OnucaHue
npouenyp («myTb HHBECTOPa») — OT MOJIYUYEHHUS 36MJIA JI0 MOAKIIOYEHUS K CETAM, CO
CpPOKamMH M OTBETCTBEHHBIMH BEIOMCTBAMH.

~WNudopmanust 00 HHCTUTYTax pa3BUTHS - KOHTAKThI M CBeJleHUs 0 padboTte Kop-
MOPALIMK PA3BUTHUSl PETMOHA, Ar€HTCTB M0 MPHUBJICUECHUIO UHBECTUIMH, (POHIOB MOA-
JEPKKHU MPEIITPUHUMATENBCTBA.

~O0paTHas cBs3b - CUCTEMa JIJIsl HAIpaBJICHUs OOpallleHH, 3aucy Ha BCTPEUy
C PYKOBOJICTBOM PETHMOHA WJIU MOAAa4U >kKajiod Ha HapylieHus (TenedoH aoBepus ais
WHBECTOPOB).

NHBECTULIMOHHBIN MMOPTAII — 3TO HE MPOCTO CAUT, a BAXKHEUILHNMN 3JIEMEHT CO-
BPEMEHHON MH(PPACTPYKTYpbI MIPUBJICUEHUS KaNUTajla, MHCTPYMEHT pealn3aliy UH-
BECTULIMOHHOMN MOJUTUKH.

WNuBectunirionssiit nopran Yysamickoit Pecryonrku — 310 opunuanbHas nuud-
poBas miatdopma peruoHa, Co3JaHHas AJs MOJAePKKU OM3Heca U MPUBJICUCHUS UH-
BecTopoB. OH paboTaeT No MPUHILIMITY «EIUHOTO OKHA», YTO 3HAYUTEIHHO YNPOIIAeT
B3aMMO/JICHCTBUE MEXK/y BIACThIO U IpeAnpuHuMaressiMu [ 1, c. 125-126].
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C 2021 roga noptain GyHKIIMOHUPYET KaK MOJACPHU3UPOBAHHOE «EAMHOE OKHOY
U1t “HBECTOpOB. OmnepaTopom noprana siisieTcs: Pecrybnukanckoe ATEHTCTBO HHBE-
CTULMOHHOTO Pa3BUTHS, KOTOPOE OTBEYAET 32 MOJAEPALIMIO U Pa3BUTHE PeECypca.

[TopTan npeasiaraet MMUPOKUI CIIEKTP MHCTPYMEHTOB JIJISl BCEX 3TAllOB MHBECTH-
LIMOHHOTO MPOEKTA:

— [TopGop Mep rocy1apcTBEHHOM MOACPIKKH - YIOOHBIN PUIBTP MOMOTaeT
Cpelll MHOXECTBa JCHCTBYIOUIUX MPOTpaMM (HAJIOTOBBIE JILIOTHI, CyOCHIUU, JIbTOT-
HbIE 3aiiMbl) BHIOPATH T€, KOTOPbIE MOJIXOIAT UMEHHO MOJ Bail nmpoekT. [1o xaxmon
Mepe MOAPOOHO OMMCAaH MEXaHU3M IMOTYUYEHUS U YCIOBUSL.

— "JInaHbIN KaOMHET HHBECTOPA' - 3TO MEPCOHATBHBIA HHCTPYMEHT JIJISl OH-
JalH-B3auMOJIEUCTBUA. Uepe3 HEro MOKHO MHUIIMUPOBATH IPOEKTHI, OTCICKUBATH UX
CTaTyC B PEKMME PEATbHOTO BPEMEHH, a TAKKE ONEPATUBHO COOOIIATh O BOZHUKAIO-
IIMX IIpooOIeMax.

— WNHTtepakTuBHAs HHBECTUIIMOHHAS KapTa - Ha KapTe cOOpaHbl Bce AOCTYII-
HbIE€ WHBECTUIIMOHHBIE IUIOMIAJIKK C MOJIpOOHON HHPOpMaIIUel O HUX U UMEIOIIEHCs
uHppacTpykType. ITO MO3BOJISIET YAAICHHO OLICHUTH MOTEHIIMAT TEPPUTOPHH.

— ba3a MHBECTUIIMOHHBIX TPOEKTOB U IJIOIIAJIOK - [IOPTAJI COAEPIKUT PEECTP
KaK y>K€ peajn3yeMbIX IPOCKTOB, TaK U CBOOOJHBIX HUII U HANPABJICHUHN /JI1 UHBE-
CTUPOBAHUSI.

— CepBuc 17151 TOCYAapCTBEHHOTO YaCTHOTO NAPTHEPCTBA U PEECTP MOCTAB-
IIUKOB - BBIJICJICHBI Pa3feiibl, MOCBSIIEHHBIE TOCYAapCTBEHHO-YACTHOMY IMapTHEP-
CTBY, a Takxe "PeecTp mocTaBIIMKOB" 1151 TOMCKA JI€JIOBBIX TAPTHEPOB.

— [Ipsimast CBA3b C pyKOBOJICTBOM - YEPE3 MOPTAI MOKHO HAIMPSAMYIO OTIIpa-
BUTH oOpalieHue, npeaioxkenue win 3asasky ['nase Uysaimu u B npoduibHbIE BEIOM-
ctBa. [Ipu He0OX0AMMOCTH 32 TPOSKTOM MOTYT 3aKPETUTh IEPCOHATLHOTO MEHEKEpa
JUTSL COITPOBOKICHUS.

Ha nanHbIil MOMEHT Yepe3 mopTall B 3JIEKTPOHHOM BUJI€ MOYKHO MOJYYUTh TO-
psanka 20 pa3IUYHBIX YCIYT OT OPTaHOB BJIACTH U MHCTUTYTOB TOJICPIKKH.

B 2025 roay paGota HaJx nopTajioM akTUBHO MpoAoJikaeTcs. BHeapswoTcs Ho-
BbI€ CEPBUCHI, a JaHHbIE OOHOBJISIFOTCSI, YTOOBI MIPEAITPUHUMATENIA MOTJIN ONEPATUBHO
MOJIy4aTh aKTyaJIbHYI0 HH(POPMALIHIO.

[lepeBoa yciayr B 2JIEKTPOHHBIN BUI, IO MHEHHIO BJIACTEN pecyOanKu, JenaeT
MPOIIECCHI TIOYYEeHHsI TOACPKKH 00Jiee MPO3pPAuYHbIMU M OBICTPHIMU, a TaKKE CHH-
KAeT KOPPYNIIMOHHBIE PUCKH.

Takum oOpa3oM, UHBECTUIIMOHHBIN TTopTai YyBammu — 3TO HE IPOCTO CAMT C
uH(popmaImen, a MOJTHOIICHHBIA pabo4yrii HHCTPYMEHT, KOTOPBIM MOMOTaeT OU3HeCy
SKOHOMHTB BPEMS U PECYPCHI IPHU 3aITyCKE U peanu3alluu MIPOCKTOB B PETUOHE.
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