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WHBECTULUN
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MuHuM KOHTpONbHaA paboTa

1. TIlo o0bexTaM BJIOKEHMSI WHBECTHLMH MOAPA3IEIAIOTCS HA:

a) (hvHAHCOBBIE U pEaNIbHBIE;

0) npsiMble, TOPT(ENbHBIE U IPOUHE;

B) HallMOHAJIbHbIE U 3apyOe)KHBIE;

I') TOCY/IapCTBEHHBIE, YACTHBIE 1 CMEIIaHHbIE;

1) Ha BO3MEIIIEHHEe OCHOBHOTO KalKMTaja U Ha COOpYKeHHE 00bEKTa.
2. UHBeCTHIMOHHBIN PBIHOK COCTOUT M3:

a) (hOHJIOBOTO U JICHEKHOT'O PHIKOB;

0) pbIHKa HEIBUKUMOCTH PhIHKA HAYYHO-TEXHUYECKUX HOBAIIHi;

B) MIPOMBILIEHHBIX 00BEKTOB, aKLUH, IETIO3UTOB U JTUICH3HIA;

I') pbIHKa 0OBEKTOB peabHOT0 MHBECTUPOBAHUS, PhIHKA OOBEKTOB (PMHAHCOBOI'O MHBECTUPOBAHHUS U PhIHKA OOBEKTOB
MHHOBAILMOHHBIX UHBECTULINM;
1) pbIHKa OOBEKTOB pealbHOTO HHBECTHUPOBAHUS, PhIHKA O0BEKTOB (PMHAHCOBOTO MHBECTUPOBAHUS.

3. B nociienHee BpeMsi HECKOJIBKO H3MEHIJIACH NO3uLUsA BceMupHoOro 0anka B 4acTH HHBECTHLHH B POCCHICKYIO
IKOHOMHUKY. Ec/iu paHbIe 310 Ob1JIM KPyIHbIE 32liMBbI B OAAEPKKY KPYNHOMACIITAOHBIX POCCHIICKMX MePONPUSTHIA,
TAKUX KaK PeCTPYKTYPH3alUsl YTOJbHON NPOMBIIIJICHHOCTH, Pea0MJIMTAMOHHBIN 3aiiM B He(pTSAHYIO OTPac/b H T.A.,
TO cefiyac 3T0O MHBECTHIMH B MOJJIeP:KKY MaJIOro u cpeaHero 0u3Heca. Kak Bbl cunTaere, HAaCKOJIbKO ONPaBJIaHA
Takasi nepeopueHTanus gesareabHoctu Bb B Poccun?

4. Kak Bbl cunTaere, kakue MHBECTHLMH, peajbHble HIH (pHHAHCOBBIC, BaskHee 1Jis1 Poccun B Ommzkaiimme 1ecsthb jer?

5. CdopmyanpyiiTe CBOIO TOUKY 3peHHs 0 POJIM rOCyIapcTBa VIl PUBJIEYeHUs] HHOCTPAHHBIX MHBECTHULMI B 1EJIOM U
NPSAMBIX HHOCTPAHHBIX HHBECTHINH B YACTHOCTH B POCCHIICKYI0 IKOHOMMUKY.

6. B uem 3aKj104aeTcs BasKHOCTD AJIsA pOCCHﬁCKOﬁ IKOHOMHUKHU NMPAMBIX HHOCTPAHHBIX MHBECTHIUHA MOMHMO TOIr0, YTO OHH
npeacTaBjadaoT codoii AOMOJHHUTECJbHBIC TCHEKHbIC CPE/ICTBA, HCOﬁXO}II/IMbIe AJIsA pa3BI/ITI/IH?




OoOLwme nonoxeHus
MHBECTULIMOHHOM MNMOSIUTUKMN
rocyoapcrBa

* Hneecmuuyuonnas noaumuKka 20cyoapcmed -

3TO COBOKYITHOCTh MEPONPHUATHIA, IIPOBOJIUMBIX
rOCYAapCTBOM IIO YIIPABJIICHUIO MHBECTUIIMOHHOU
HNEATEIbHOCTBIO C LIEIbI0 CO3IAHUS ONITUMAIILHBIX
YCIIOBUH 11 AKTUBU3AIIMH UHBECTUIIMOHHOTO
mporeccea.

* OcHoéHasn uenb UHBECMUWUOHHOU NOJTUMUKU
zocyoapcmea

SABJISICTCA CO3JaHHE OJaronpHUITHBIX YCIOBHUH IS
PA3BUTHSA MHBECTULIMOHHOTO IIpOIECCa.

* OcHoeHble 3a0a4u 20Cyo0apcmeeHHou
UHBGECMUUUOHHOU NOJTUMUKU




MpuHUMNbI hopmMmUupoBaHmNAa U
peann3sauum UHBECTULIMOHHOW o

NONUTUKU rocyaapcTBa

Ne HpuHuune! popmMupoBaHUS CyTh npyHUOHMIIA

n/n | ¥ peajqu3anuu

1. CHCTeMHOCTD [To3BossieT NPOBOAUTH HWHBECTULIMOHHYIO MOJUTHUKY C Y4Y€TOM
CTpaTErnueCKux Lenen (bYHAHCOBOM, HaJO0rOBOM,
aMOPTU3aLIMOHHOW, MPOU3BOJICTBEHHOM, KaJJPOBOU U JIp.

2. IIpuopuTETHOCTH [TonpazymeBaet BBIJICJICHUE OCHOBHBIX HarpaBJIeHUH
MHBECTHPOBAHUS, KOTOPHIC MO3BOJSIIOT OOECIEUUTH BBICOKHMN
ypoBeHb  3()()EKTUBHOCTH, COACWUCTBYIOT  Kaue€CTBEHHOMY
PKOHOMHUYECKOMY  POCTY,  COLMAJIbHOMY  pa3BUTHIO U
MOBBIIIIEHUIO KOHKYPEHTOCIIOCOOHOCTH SKOHOMUKH.

3. IPPeKTHBHOCTH [Tpeanonaraer HaJIn4yue MIOJIOKUTEIIBHBIX pE3YJIBTaToB
VMHBECTHPOBAHUS.

4. KoHuTtpoJn IIpennonaraer Haau4ue CHUCTEMBl MCIOJHEHUS HWHBECTULMOHHOU

MOJIUTUKH, BO3MOXHOCTh KOPPEKTHPOBKM HANpPaBICHUM U
VIIPABJICHUS CHUTyallM€ll HAa BCEX ATalaxX HWHBECTUIIMOHHOTO
npolecca. ITOT NPUHLMI SBJISIETCS OJHUM K3 OCHOBHBIX B
WHBECTUIMOHHOM TIOJIMTUKE, TAK KaK IMO3BOJISIET MPUHHUMATh
COBpPEMEHHBIC yIIpaBICHUYSCKUE PEIICHUs, N30eraTh KPU3UCHBIX
CUTYAIM U JOCTUTATh LIEJICd NHBECTUPOBAHUS.




MexaHu3m peanusauuu
MHBECTULMOHHOMU MOJNIUTUKWA

OnpepeneHne cCpoKoB N BbIOOP
OpraHoB, OTBETCTBEHHbIX 3a
peann3auno UHBECTULLMOHHOM

NOJINTUKM

CoszpaHue Co3paHue Bbioop

HOPMaTUBHO- OnaronpuATHbIX HaAeXHbIX
npaBoBoun 6asbl ycrnoBuu ans UCTOYHUKOB "
ans > npuBreYeHUs > MeTo4OoB
¢pyHKUMOHNpPOBaAH WHBECTULUMN ¢omHaHCHMpoOBaHU

A pblIHKa 1 UHBECTULIUN

UHBECTULINA




[MpsiMble MeTOAbI perynmpoBaHus
MHBECTULMOHHON OeATEeNIbHOCTMU

* Aomunucmpamuenwvle cpeocmaea:
- rOCy/IapCTBEHHAsl perucTpaius CyObeKTOB NPeAPUHUMATEILCKON AEATEILHOCTH,
- JUOCH3UPOBAHHUC,
- YCTAHOBJICHHUC KBOT Ha 3KCIIOPT U UMIIOPT,

- YIIPaBJICHHUE TOCYIaPCTBEHHBIMU MPEANPUATHIMU U TOCYIapCTBEHHOM
COOCTBEHHOCTBIO.

* JKonomuueckue cpedcmea:
- [IpsiMoe SKOHOMUYECKOE BO3JICUCTBUAE 3AKIIFOYAETCS B MUHBECTUPOBAHUU B OTAEIbHBIE
TEPPUTOPHUH, OTPACIH, IPEANPUATHS, KOTOPBIE MO POAY CBOEH AEATEIBHOCTHA HE MOTYT
BBIJICPKATh KECTKYIO KOHKYPEHIIUIO PHIHKA.

* Mexanuszm obecneuenusn IQphekmugHocmu UCnOIb308AHUSA
20Cy0apCcmeeHHbIX UHBECMUUNIL:
- YCWJICHUE TPOTPAMMHO-IEJIEBOM COCTABIAIOIIEH TOCYIaPCTBEHHOTO PETYIUPOBAHNS;

- pa3BUTHE MPOEKTHHIX (POPM COTPYAHUYECTBA TOCY/IapCTBAa U OM3HECA HA OCHOBE COBMECTHOTO
(rHaHCHPOBaHMS MPOEKTOB, CBA3AHHBIX C MOAAEPKKOM MHPPACTPYKTYPHI i YCUIIEHUEM
KOHKYPEHTHBIX MMO3ULIMKA KOPIIOPATUBHOTO CEKTOPA IKOHOMUKHU;

- IPEJIOCTAaBJICHUE HA JI0JIEBOM OCHOBE KaUTAJIbHBIX TPAHC(HEPTOB B LEJISAX COIIUATIBHO-
HKOHOMHUYECKOTO Pa3BUTHSI TEPPUTOPUIL




KocBeHHble meToabl PeryﬂVIPOBaHMg?J:;‘f.,';-t,j“
WHBECTULMOHHOU AeATEesNIbHOCTH

* Uncmpymenmul KOC6EHHO20 Pecyiupo8aHus
UHBECMUUUOHHOU 0CAMENbHOCMIU:

- OI0/KETHAS TTOJIUTHKA;
- HAJIOTOBAs ITOJIUTHKA;
- BAJIIOTHAS ITOJIUTHKA:
- ICHE)KHO-KPEIUTHAS MMOJIUTHKA.
* Hayuonanvnvle npoeKkmul
* DeodepanvHble ueiesvle nPoOZpammol




OTpacneBas
MHBECTULIMOHHAs NONMIUTUKA

¢ OmpaCJzeeaﬂ UHGECMUUUOHHAA no/iumukKdad

3TO COBOKYIIHAs JI€SITEIbHOCTh, HAIIpaBJICHHAs Ha
MHBECTUIIMOHHYIO MOJIEPKKY MPUOPUTETHBIX OTpaciei
YKOHOMMKH, Pa3BUTHE KOTOPHIX 00ECIIEUUT SKOHOMHUYECKYIO U
000POHHYI0 0€30MaCHOCTh CTPaHbI, IKCIIOPT MPOMBIIIJICHHOM
IPOAYKIIMH, YCKOPEHHUE HAyYHO-TEXHUYECKOIO Mporpecca 1
JUHAMM3M Pa3BUTHUSA B IIEPCIICKTUBE.

¢ Cmpamezuuecxue ueiau u HanpaeJjieHuUA ompaCJzeeoﬁ
llHBéClﬂl«llﬂlOHHOﬁ nojiiumukKu.

- pallMOHaJIbHAs CTPYKTypa U 3(P(HEKTUBHOE UCIIOJIb30BAHUE
WHBECTULIMHA U HICTOYHUKOB UX MTOKPBITHS;

- MOACPHM3ALIMS CTPYKTYPhl OCHOBHBIX IIPOU3BOACTBEHHBIX
(hOHJIOB.




JTanbl oTpacrieBas
MHBECTULUMOHHAA NONMUTUKA

AHanus OueHKa pe3ynbTaTUBHOCTH
WHBECTULMNOHHOU N KOppeKTUpoBKa
NONMUTUKMU OTpacnesou
MHBECTULUMNOHHOU NONMMTUTUKAN
rocyaapcrtea
OnpepeneHue O6ecneyeHune peanusauum
cTpaTermyeckux WHBECTULIMOHHOMN MOSIUTUKMU.
uenem dopmupoBaHue nporpamMmb!
MHBeCcTUUUMN
OnpepeneHune Pa3paboTka nonuTuku
HanpaBneHuu _> pecypcoobecneyeHus
MHBECTULIMOHHOM MHBECTULUMU B
AeATerIbHOCTU oTpacnu




MHBeCTULIMOHHbLIE PEXNMDbI

*  Pesxcum naubonvuiezo onazonpuamcmeo8anu

€ro CyTh 3aKJIFOYAETCS B TOM, YTO NMPUHUMAIOLIAA CTPAHA OTHOCUTCS K MTHBECTUTOPAM
OJTHOM CTpaHbl HE MEHEE OJIaronpusiTHO, YEM K MHBECTUTOPAM JIF0OOM APYroil CTpaHBbl.

* Hauyuonanonotit pesrcum

HAIIMOHAJIBHBIN PEKUM HUKOTJA HE MPEOCTABIISIETCA 0€3 OrpaHUYeHH, 0COOCHHO €CIIH
peub UACT O PYHKIIMOHUPOBAHUU UHBECTHUIIMIA.

* Pejcum He()uCKpumuHauuu

PEKUM HEJMCKPUMHUHALIMU TPeOyeT OT MPUHUMAIOIIMX CTPaH B IIIMPOKOM CMBICTIE CJIOBA
HEJIMCKPUMHUHAIIMOHHOTO OTHOIIIECHUSI, CO3JaHUS PABHBIX YCIIOBUU JAEATEIIBHOCTU IS
3apyOeKHBIX U HAITMOHAJIBHBIX HHBECTOPOB.

* Cnpaeedugvlit u PAGHONPABHBLI PEHCUM

JTAHHBIN PEXKUM SIBISICTCS KPUTEPUEM OLIEHKH B3aMMOOTHOIIEHUM 3apy0eKHOTO
WHBECTOPA U MPABUTEIHCTBA IPUHUMAKOIIEH CTPaHbI, TOKA3bIBAET TOTOBHOCTH
JOTMyCKa 3apy0eKHOTO KanuTaia Ha CIPABEJIMBBIX U PABHBIX YCJIOBUSIX.

* Pesxtcum nposzpaunocmu

ImpeamnojaaractT CBOCBpEMCHHOC YBCIOMJICHHUC NHBCCTOPOB 00 U3MCHEHHAX B
MHBCCTHUIIMOHHLIX PCKUMAX ITPUHHUMAIOIIUX CTPAH.




NMHOeKc Henpo3pa4vyHOCTH
(Opacity Index)

* Munekc Henpo3paunoctu (Opacity Index) -

VUYHUTBIBAKOTCS CICAYIOMAE (PAKTOPHI, KOTOPHIE
IIPUCYIIHA SKOHOMHUKE U IMMOJIUTHUKE U3YYaEMOM CTPaHBbI
U BJIUSIOT Ha €€ UHBECTULIMOHHBIN KJIUMAaT U
CTOMMOCTD KaruTajaa B HEU:

C — KOppyIiMsa B TOCYJAPCTBEHHBIX OPraHax;
L — 3aKOHBI, pEeryJIupyOIINE IPpaBa COOCTBEHHOCTH;

E — sxoHOMHMYEeCKas MOIUTHKA ((pruCKaIbHas,
MOHETapHasl, HaJI0roBas);

A — cdepa prHAHCOBON OTYETHOCTH;
R — rocynapcTBeHHOE peryjJmpoBaHre Ou3Heca.




CtaTucTuka nHagekca
Henpo3pa4yHOCTU No AaHHbIM PwC

Crpana C L E A R HNupexc Henpo3payHocTu
(O - ¢pakrop)
Cunranyp 13 32 42 38 23 29
CIIIA 25 37 42 25 48 36
AHrus 15 40 53 46 38 38
Wranus 28 57 73 26 56 48
Mekcuka 42 58 57 29 52 48
['penus 49 51 76 49 62 57
FOAP 45 53 68 82 50 60
Snonus 22 72 72 81 53 60
ApresTuHa 56 63 68 49 67 61
bpazunus 53 59 68 63 62 61
[Tonbma 56 61 77 75 72 64
Yexus 57 97 62 77 62 71
FO>xnas Kopes 48 79 76 90 73 73
Poccus 78 84 90 81 84 84
Kuraii 79 86 92 81 85 87




