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BBEOEHWE

AKTYaflbHOCTb TEMbI UCCNEeA0BaHNSA. PeasibHOCTbIO COBPEMEHHOI0 MMpa ABJIAIOTCA HapacTatoLMe NpoLeccsl
rnobannsaumm, KoTopblie NPosiBNAOTCA BO BCe 6onee n 6onee yrnybnsiolnxcs BANSHUSX U B 3aBUCUMOCTSIX MeXAy
pa3MyHbIMUK pecypcaMn B MMPOBOM MacliTabe. MnpoBoe X035ACTBO NpeTeprneBaeT U3MEHEHUS B
TEXHOIOMMYECKOM, SKOHOMMYECKOM, COLIMAJIbHOM, @ TakXXe U APYruX OTHOLWEHUSAX. OTMETUM, YTO AaHHbIA DaKT, B
nepByto ovepenb, CNOCOBCTBYET YBEIMYEHNIO TEMMA NEPEMELLEHNS MEXAYHAaPOOHOro KanuTana, a 3To B CBOIO
oyepenb NPMBOAUT YCKOPEHMIO NpoLecca MexxayHapogHon rnobannsaumm. Benyulyto posb 1 rnaBHas
AelicTBytolas cuna rnobasibHbIX NPoLeccax 3KOHOMUKN NPUHAANIEXNT 3apy6eXXHbIM UHBECTULUSM.

Ha cerofHsILWHNN OeHb NHBECTULMN BbICTYMNAlOT B Ka4YeCcTBe rapaHTa YCTOMYMBOIro 3KOHOMUYECKOro pocTa,
3HA4YMMOro akTopa ero yckopeHus. Mpu 3ToM NpuBieYeHne NHOCTPAHHOIO KanuTaJsia B 3KOHOMUKY CTPaHbl
ABSIAETCA KaTaJn3aTopoM Pa3BUTMA U POCTa BHYTPEHHUX MHBECTULUIA, KOTOpbIE B CBOKO o4Yepenb NpecsenyoT
[OJIFrOBPEMEHHbIE Lienn: 3hheKTMBHOE BOCMPOM3BOACTBO, robannsaumnio pbIHKOB, HapallBaHe Oe/10BOM
aKTUBHOCTM, CO3[aHNE LUMBUIN30BaHHOI0O 06LLECTBA, XapaKTepU3yoLerocs BbICOKUM YPOBHEM XU3HW HacesieHus.
B yCJIOBMSIX 9KOHOMMWYECKOIO KPU3NCa U ero NocaeACcTBUM, a TakXKe Nnoj Bo34eNCTBUEM aHTUPOCCUNCKUX CaHKLINIA
3anagHbIX CTPaH noj npeasoanTenscTBoM CoeHeHHbIX LLITaToB AMEPUKN NHOCTPAHHbIE MHBECTULUN B
POCCUNCKYO SKOHOMUKY MPEeTeprneBatoT 3HAYNTESIbHOE CHUXKEHME, a eC/IN 1 OCYLLEeCTBASIOTCA, TO TOJIbKO
KPaTKOCPOYHO U OTpacieBoe pacrnpeaesieHne nx o4eHb HepaBHOMEPHO.

Llenblo HaCToSLWEro nccaeoBaHma sBASeTCa NpoBeaeHne oLeHKN MHBECTULIMOHHON MPUBEKaTeIbHOCTY
MYHMLUMUMANbHOro o6pa3oBaHus.

ONs [OCTUIXKEHUSA NMOCTaBJIEHHON Lenn 6bin BeipaboTaHbl crenyolmne 3agayn:

[l paccCMOTpPETb MOHATMKE, LLeSIN U CYLLHOCTb MHBECTULIMOHHON NPUBJIEKATENBHOCTH;
0 hbakTOpbI, BAUSIOWMNE HA MHBECTULIMOHHYIO MPUBJIEKATENIBHOCTb MYHULUMAIbHOrO0 06pa3oBaHuns;
[ METOAMKMN OLLEHKN MHBECTULIMOHHON NPUBEKaTENIbHOCTN MYHULIMNaAbLHOro obpa3oBaHuns;
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0 BaTb XapakTepncTuky Kagymckoro MyH1ULUNaabHOro pamoHa;

[ npoBecTn aHaan3 MHBECTULIMOHHOIO KMMaTa Kagaynckoro MyHULMNanbLHOro panoHa;

(] npoBeCTN OUEeHKY MHBECTULIMOHHOW NpuBeKaTeIbHOCTN Kagynckoro MyHMULUMNaJbHOro panoHa;

0 paccMOTpeTb MeponpuUATMS MO MOBbILLEHWNI0 MHBECTULIMOHHON NpuBneKkaTenbHOCTU Kagynckoro MyHULNMaabHOro
panoHa;

[ npoBecTn oLeHKY 3hHEKTUBHOCTM NPEASIOKEHHbBIX MEPONPUATUN.

MpepoMeT nccnenoBaHnA - MHBECTULIMOHHAA NpuBieKaTeNbHOCTbL KafyncKoro MyHULNNansHOro panoHa. Ob6bekT
NCCneaoBaHNs - MHBECTULMOHHAA NPUBIEKATENbHOCTb MyHULMNaAbHOro o6pa3oBaHus.

MeTonon0rM4eckon 0CHOBOW MCCIef0BaHNA NOCAYXUAN CpaBHeHNe, HabnoaeHne, Tak xe oblieHay4Hble MeToabl:
AVNaneKkTu4ecKnn, Norn4ecknin, CACTEMHOro aHanamsa, UCTOPU3Ma, NHAYKLUUN N AeOYKLUWUN, aHaNorumn, Tak n
YaCTHO-Hay4YHble MeTOAbl: CTaTUCTUYECKNIA, CTPYKTYPHO-(PYHKLMOHAbHBINA, CPaBHUTESIbHbIA 1 COLLMOIOrNYECKUNA.
Bonpocam MHBECTULIMOHHOWN NPUBSIEKATENbHOCTU NOCBALLEHO MHOXECTBO Hay4YHbIX TPYAOB OTE@YEeCTBEHHbLIX U
3apybexxHbIX y4eHbIX, Taknx Kak bnaHk U. A., Bunokomup A.K., FreHnbepr T. B., F'panT P. M., ToMmncoH A. A.,
Hasbigosa J1. B., KapaTyeB A. . n gp. HakonaeHHbIN ypoBEHb Hay4HbIX 3HaHMN B 061acTn hMHAHCOBOIO
MeHe)KMeHTa TpebyeT 6osiee geTasbHOro 1 rnybokoro nsy4yeHus BOMpPOCOB, KacaloLMXCa TEOPETUYECKUX u
MeTOA0/I0r M4eCKNX OCHOB pa3paboTku 1 peanmsaumm GUHAHCOBON NOAUTUKK NPEANPUATUSA U OLEHKN
3(pheKTUBHOCTU ee peannsaunm.

NHbopMaumoHHyto 6a3y nccnefoBaHns COCTaBAAIOT HOPMaTUBHO-MPaBOBbIe aKThl, y4ebHas n Hay4Has
nnTepaTypa, nybankaumm B nepnoanyeckmnx ngaHusax, cpeacrtesa MHTepHer.

BbinyckHaa KBanmpukaunoHHasa paboTa COCTOUT N3 BBEAEHUA, TPEX MN1aB, 3aK/II04eHNS, CMNCKA UCMOJIb30BaHHbIX
UCTOYHUKOB, MNPUII0XKEHWU.

1 TEOPETUYECKUE ACMEKTbl OLLEHKN WHBECTULIMOHHOW MPUBJIEKATEJIbHOCTU

1.1. NMoHATKe, uenm n CywHOCTb MHBECTULMOHHOW NPUBNEKATESIbHOCTM

NHBECTULUNOHHas NpUBEKaTENbHOCTb BbICTYNMaeT OAHUM U3 KOYEBbIX (DAaKTOPOB ero 3SKOHOMMYECKOro pa3BuTUS.
MHBECTUUVMOHHYIO NMpuBJIEKATENILHOCTbL, onpeaenaeMyio baHaypuHeiM A.B. Kak COBOKYMHOCTb XapaKTepPUCTUK,
MO3BOJIAOLWASA NHBECTOPY OLEHNTb HAaCKONLKO TOT WU MHOM 06BHEKT MHBECTULMIA NPUBEKaTEIbHEE OPYTUX, U
KpeaomnTocnocobHOCTb NPeanpuaTiA KOpNopawunm MOXHO NpencTaBuTb, Kak OCHOBHbIE COCTaBasAOLLME ee
umHaHcoBOro noteHumana. [9, c. 37]

B 6onbwinHcTBE paboT YeTkoe onpepeneHne NHBECTULMOHHON NPUBJIEKATENbHOCTU OTCYTCTBYET, KpUTEPUMN
WHBECTULMOHHOWN NMPUBNEKATENBHOCTM HAaXOAAT CBOE OTPa)KeHUe B noaxonax K ee oueHke. Ob6obuas
BCTpeyatoLmecs B COBPEMEHHON nmTepaType Noaxoabl K OLeHKe NHBECTULMOHHOW NMpuBAeKaTeNbHOCTM
npeanpuaTns, CTOUT BbIAENUTb Criefytowme rpynnbl:

[l B paMKax cTpaTerm4eckoro MapkeTuHra

[ MaTpPW4HbINA, PUHAHCOBOIro aHan3a

[ cpaBHUTENbHAA PENTUHIOBas OLeHKa, MHBECTULMOHHOIO aHam3a

[ BNCKOHTUPOBaAHME AeHEeXHbIX NOTOKOB, OLEHKMW NpeanpuatTus

[J oueHKa pPbIHOYHOW CTOMMOCTU aKTMBOB 1 ByayLien peMHBeCTUPOBaHHOW Npmbbian, B paMKax aHTUKPU3NCHOI O
yrnpaBJieHus

[J oueHKa yrpo3sbl 6aHKpPOTCTBa Ha OCHOBE MHOMOMaKTOPHbLIX ANCKPUMUHAHTHBLIX MOAEeNIel U1 CKOPUHIOBOrO aHan3a.
Ba>kHenLwmnm 3/1eMEHTOM COLIMasIbHO-3KOHOMUNYECKON NONNTUKK PO aBnseTcs apdhekTMBHaAA MHBECTULMOHHAs
NOJSINTUKA, OCHOBHAS Lieflb KOTOPOW - MOBbILIEHNE KOHKYPEHTOCNOCOOHOCTIN pernoHa n ycuamsa pernoHasbHbIX
BNlaCTeN, HanpaBJieHHbIX Ha YAy4lWeHNe YPOBHS XN3HW HacesieHnsa TakuM obpa3oMm, 4Tobbl cnocobcTBOBaTh
A0/ITOCPOYHOMY SKOHOMUYECKOMY Pa3BUTUIO PErnoHa, ero SKOHOMUYECKOM CMJI0YEHHOCTU U TeppuTopUasibHOMY
B3auUMOAENCTBUIO.

Ons nepexofa pOCCUNCKON SKOHOMUKK K YCTONYMBOMY U NIaHOMEPHOMY poCTy Heobxoammo obecneveHme
CYLLLECTBEHHOI0 3KOHOMUNYECKOro POCTa Ka)KAoro ns ee cybbekToB. MacwTabHble MEPONPUATUA Ha YPOBHE CTpaHbl
He MoryT obecneynTb FPaMOTHOE pacnpefeneHne CpeacTB Ha ypoBHe cybbekToB. [12, c. 55]

[Mo3TOMy OLHOM M3 rAaBHbIX 3a4a4 ABNAETCA BHEeAPEHMNE CUCTEMbI YyrpaB/ieHNA MHBECTULNAMWN Ha perMoHasibHOM
YPOBHE, y4nThIBaOLWEN cneunduKky, HanpasieHne 1 ypoBeHb Pa3BUTUA PbIHOYHbBIX OTHOLLUEHUI Kaxxaoro cybbekTa
Poccuinckon ®epepaunn. Nog NHBECTULMOHHON MOJNTUKON NMOHUMAIOT KOMMIEKC B3aMMOCBA3aHHbIX
OpraHn3auMoOHHbIX 1 SKOHOMUYECKNX MepOonpuATUiA MO NPUBJIEHEHUNIO MHBECTULWIA C LeNbio POCTa 3KOHOMUKM
pervoHa, TMKBNAALUN CTPYKTYPHbLIX HECOBEPLLEHCTB, PopMMpPOBaHNA 61aronpmusaTHON PbIHOYHOW Cpefbl C y4eTOM
VHTerpauum pernoHa B eAMHOe 3KOHOMMYeCKoe NMpoCcTpaHCTBO. MNMpeacTtasnseT cobon 0OTHOCUTENBHO
060cobneHHyto chepy IKOHOMUKO-MPABOBOM N OPraHN3aLNOHHO-YNPaB/IEHYeCKON AeATENbHOCTMW, HO ABNAETCA



COCTaBHOW YacTbio obuierocyfapCcTBEHHON UHBECTULIMOHHOW MOANTUKK, NpecieayeT Te e uenun n obnagaet temMu
Xe PyHKLMSAMU, HO Ha YPOBHE pervoHa.

CtaHoBneHune 3¢pHeKTUBHON pernoHasibHON NHBECTULMOHHOM NOJIMTUKN OCHOBAHO Ha COCTaBJIeHUU NPOrHo3a
YyCNIOBUIN OCYLLLeCTBAEHNSA NHBECTULMOHHOWN AeATEeNbHOCTU N KOHBIOHKTYPbl MHBECTULIMOHHOIO pbliHKa. B npouecce
hopMMpPOBaHUA MHBECTULIMOHHON NONUTUKN TpebyeTca MaclTabHbIA NOMCK, UCCNIef0BaHNE U OLEeHKa
NocneAcCTBUN BO3MOXHbIX BapUaHTOB MHBECTULMOHHBIX pelleHui. MHBeCcTuUMoHHas nonmTtuka Tpebyert
NnepruoanYeckom KOPPEKTUPOBKN 1 A0PaboTKN C yHEeTOM N3MEHEHUS BHELIHUX (DaKTOPOB 1 NMOSBJIEHUSA HOBbIX
BO3MO>XHOCTeN. IHBECTULMOHHAsA NONTUKA HE MOXKeT BbiTb 3hdHeKTUBHOM 6€3 MOCTOSHHOIO y4YeTa BHELIHUX
haKTOpOB.

B yCcnoBuax NoCTOSHHO M3MeHsLWenca o6CcTaHOBKM HeEOH6X0AMMO pearnpoBaTh Ha COCTOSSHUE MUPOBOW
NOSINTNYECKON N IKOHOMUYECKON cpefbl, B TOM YMUC/e U Ha COCTOosHUE raobanbHOro pbiHka. [JaHHyto
npmBieKaTeNIbHOCTb onpefenseT HanpaBieHne MHBECTULLMOHHbLIX MOTOKOB, T.€. B PerMoH Win U3 Hero, fganee
OBVKEHME MHTesIJIeKTYyaslbHbIX PeCYpPCOB 1 Apyrne 3KOHOMUYecKne hakTopbl.

PucyHok 1 - B3aMocCBSi3b MHBECTULIMOHHOW MNOJINTUKN U UHBECTULIMOHHOIO KAMMaTa

MpUHMMas pelleHne o LLenecoobpasHoOCTU MHBECTULNIA, UHBECTOPbLI 6a3npyoTCs Ha HECKObKUX
OCHOBoOMoOJaralLWmnx GakTopoB, OAHUM N3 KOTOPbIX ABSETCA UHBECTULIMOHHbLIA KNUMaT. MHOrMe cH4MTaloT ero
CUHOHMUMOM UHBECTULMOHHOW NpuBiekaTesibHoCTU. O4HAKO0 3TO XOTHA U BM3KME, HO HE TOXKAECTBEHHbIE NMOHATUS.
KnumaT siBnsietca 6a30B0I XapaKTePUCTUKON MHBECTULMOHHOW Ccpeabl, KoTopasi chopMmnpoBasiiacb B paMKax
rocygapcTBa (Hanpumep, Poccun), oTOENbHOrO pernoHa, MyHMUUMaabHOro obpasoBaHns TMH60 KOHKPETHOM
0TPAC/IM SKOHOMUKW. KaXK bl 3HAOLWWIA MHBECTOP HE CTaHeT NpeAMeTHO pacCMaTpMBaTb KaKo-Mbo akTus,
npeaBapuTesbHO HE 03HAaKOMMBLLNCL C PEATUHIOBOWN OLLEHKOM MHBECTULMOHHOIO KiMMmaTa. [31, c. 49]

PucyHok 2 - CocTaBnstowme 371eMeHTbl MHBECTULMOHHOIO KinMaTa

MNHBECTNLNN MOXKHO KNacCuuLmnMpoBaTb MHOXXECTBOM crocoboB. B nepByto o4epenb, BbIAENAIOTCA MHBECTULMN,
HanpaBJ/iIeHHblE Ha NPEeYMHOXXeHMe KannTana un cbepexeHne KanuTana.

MpeyMHOXKeHNe KanuTasla - UHBECTULMN B Pa3/INYHble NpeanpuaTus, LeHHole bymaru, OBMXKMMOE U HeABMXKUMOE
MMYLLLECTBO C LieNbio NepenpoaaTh, CAaTh B apeHAy WM UCN0b30BaTb UX UHbIMKU cnocobaMu Ana Bo3BpalLleHUs
B/IOXKEHHbIX AEHEXHbIX CPeACTB C OnpeaesieHHbIM NPoLEeHTOM NpubbIan.

CoxpaHeHune Kanntana - Takne MHBECTULIUM CO3[al0TCA C LesIblo COXPaHUTb KanuTan, hakT NPeyMHOXEHUSA 1
noay4dyeHnsa npmboinn HeobA3aTeneH. ApKUM MPUMEPOM MOXKET CAYXKUTb MHBECTULMSA B MpeaMeThbl aHTUKBapPHOro
XapakTepa, KOTopble He TePAIOT B CBOEN CTOMMOCTU Aa)kKe MO NpOoLIecTBUN AJINTENIbHOr0 BPeMEHU, UHBECTULNN B
AparoueHHble MeTasbl (30510TO U cepebpo), KOTopbIE Ha AaHHbLIA MOMEHT He TOJIbKO He OMyCKalTCs, HO
npubaBnsAloT B LEHE 3@ CHET aKTUBHOIO MPUMEHEHNS B KOMMbIOTEPU3NPOBAHHbBIX CUCTEMAX U MEPCOHAsIbHbIX
KOMMblOTEPax, UHBECTULMN B HEKOTOPbIE BUALI ABVMXXMMOIo MMYLLECTBa (aHTUKBapHbIE aBTOMOBMAN 1 nNpoyee).
NHBecTnummn BbIBalOT AOArOCPOYHbIE N KPAaTKOCPOYHbIe. B ByxranTepckom yyeTe NPUMHATO CcYUTaTb
KPaTKOCPOYHbIMU BJIOXKEHWSA A0 04HOr0 roga. OcTasibHble BAAIOTCSA A0ATOCPOYHbIMU,

Tak, AONroCPOYHbIE MHBECTULMN - 3TO BNIOXKEHNSA B KanuTasbHOE CTPOUTENLCTBO, Kak B CO34aHMe HOBOIro AoMa,
TakK U B paclUMpeHmne, PEKOHCTPYKLUNIO, TEXHNYECKOIO NepeBOOPYXEHNA OENCTBYIOLLNX 06bEKTOB Nan
npeanpuaTuin. 3Tm paboTbl N3MEHAT CYLLHOCTU NpeaMeTa MHBECTUPOBAHNWS, @ 3aTpaTbl, KOTOPbIe NMpu 3TOM
6b1n1M, HE CNUCBIBAIOTCHA Ha U3AEPXKKN B OTYETHOM Nepuoae nx npnobpeTeHuns, a yBenan4yneaoT CTOUMOCTb AaHHOIo
OCHOBHOIO CpeAcTBa. TO eCTb 3TW 3aTpaThl OyAyT HaxXo0AUTbLCA B CTOMMOCTU NMpuobpeTeHHOro COOpYy>XeHus,
30aHusA, 06opyAoBaHUSA, UM TPAHCMOPTHOrO CPeACTBaA, @ TakKXKe 3eMesIbHOro y4acTka UM MHOro obbekTa, akTuea
HeMaTepuasbHOro xapakTtepa. [41]

ECcTb cpenHecpoyHble MHBECTULNMK, CPOK BJIOXKEHUSA OT rofa A0 Tpex JieT. 3TO MOXET ObiTb B/IOXKEHME KaK B akuuu,
nav uam gpyrue ueHHole bymaru, Tak U 3aTpaThl Ha PEKOHCTPYKLUUIO. Kak npuMep KpaTKOCPOYHbIX MHBECTULMNA,
MO>XHO pacCMaTpuUBaTb BJIOXKEHUSA B aKLWUN AN LieHHble ByMarun. [laHHble BIOXKEHWNSA AOSKHbI ObITb INKBUAHbI,
JNIerko peannsyembl. XenaTtenbHo, 4TOObI LleHa nx Ha Bup>ke pocia C Ka)KablM OHEM.

Knaccudmkaums no suay AedaTeNbHOCTU. B pa3nmyHbiX NCTOYHUKAX 3TY KAacCUnKaumio Ha3biBaloT NO-Pa3HOMY.
Ob6beKTbl MHBECTULMN B aHHOM Clydae [enatca Ha Tpu 6onbline rpynnbl: PeanbHble, PUHAHCOBbIE,
WNHTennekTyanbHble.

PeanbHbI 06bEKT MHBECTUPOBAHUSA - 3TO BCE, YTO MOXXHO «MOTPOraTh PyKaMu»: HeABMXMUMOE NMYLLEeCTBO,
BelleCTBEHHble akTuBbl Nt0boro poaa, AparoUeHHOCTH, nctopnyeckune sewmn. Cioga »xe OTHOCATCA NpeanpuaTusS n
roToBbIi 6u3Hec.[28, c. 44]



®drHaHCOBLI 06BEKT MHBECTUPOBAHNS - CIOLA, ECTECTBEHHO, OTHOCSTCS BalloThl, @ TakXe LieHHble ByMarun: akuum
n obnvraumn. 3amMeTbTe, LEeHHbIe ByMaru, XoTb X U MOXKHO MOJY4MTb B (DOPME BELLECTBEHHOIO CBMAETENbLCTBA,
OTHOCATCS K (PMHAHCOBOMY 06BEKTY MHBECTUPOBAHUS, @ HE K peaslbHOMY.

NHTennekTyaNbHbIi 06BEKT NMHBECTUPOBAHUS - 3TO UHTENNEeKTYasibHas CO6CTBEHHOCTb. Clofa OTHOCATCA Ntobble
BUAblI MTHHOBALIMOHHbIX pa3paboTok, BusHec-naen, a Tak)Ke UHTeNNeKTyalbHas COOCTBEHHOCTb: CTUXU, My3blKa 1
Tak panee.

Knaccndukaums rno LiesieBoMy HanpaseHWto. Ta KJlacCupuKaLms No3BosiseT BKJYUTb B Kakyo-1nbo rpynny
npakTnyecku nobon Bng ToBapa. HanpaeneHns MoryT 6biTb CaMbIMU pa3HbIMUK, AaBaliTe PAaCCMOTPUM NULLb
HEeCKoJIbKO Hanbosiee YacTo BCTPEYatoLLUNXCS:

CoumasibHble - MPOUCXOAUT OT CJI0BA «COLMYM>» - 0OLLECTBO. DTO MHBECTULUM B COLIMATIbHBIE MEPOMPUSATLS,
obuiecTBeHHO-MNOIe3HbIe NPOeKThl. K MpuMepy, NpoeKT co3aaHns NaaTHbIX aTTPaKLMOHOB ANs AeTeln -
coumasibHasi MHBECTULUS.
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