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BBEJEHUE

CoBpeMeHHasT POCCHICKasi IKOHOMHYECKas CUCTeMa HaXOMUTCS Ha CTaJWuu Iepe-
X0Jla K TOCTHHAYCTPHUAIEHOMY Pa3BHTHIO, OCHOBY KOTOPOTO COCTaBJIAIOT HHBECTH-
I[N B COIMAJIBHBIN M YEIIOBEUSCKUI KalMTal KaK BaKHEHIINI QakTop SKOHOMHYE-
ckoro mnporpecca. Onpenensisi UEHHOCTH U LETU Pa3BUTHS POCCUICKONH IKOHOMUKH,
0053aTeIbHO HEOOXOJMMO YYUTHIBATH POCCHICKYIO NUBUIM3AIMOHHYIO HUICHTHY-
HOCTBh. DTO MMEET 0c000C 3HAYCHUE B YCIOBUSAX Tio0amu3aimu, pacmupenus EBpo-
nefickoro Coro3a Ha BOCTOK, CO3JaHusT HH()OPMAIIMOHHOTO 0O0IIecTBa, KOTa Ha mep-
BBIH TJIaH BBIXOAMUT COIMANIbHBIN KamuTall, ero UAeHHO-1yX0BHbIE [ICHHOCTH, KOJIIEK-
TUBU3M, JIOBEpUC K BIACTH, K OOIIECTBCHHBIM TpyMIaM, APYT K Apyry. Poccuiickas
HaIlMOHAJIbHAS MICHTUYHOCTD CKJIAJBIBACTCS B YCIOBHAX (DOPMHUPOBAHUSA U CTAHOB-
JICHHUsI POCCUHUCKOTO TOCYIapCTBa, MOJCPHI3AINN €T0 IKOHOMUKH. Bo3HHKaeT HeoO-
XOJMMOCTb C CaMOOIIpEJeNICHHEeM K eBPOIEHCKOMY OOMIECTBY WM a3HATCKOMY, K
CTpaHe C Pa3BUTOH MK Pa3BUBAIOILICHCS YKOHOMHUKOW, C HAIMIUEM HITH OTCYTCTBHEM
rpaxnaHckoro obmectBa. Poccuiickas oOmIeHaNOHANBHAS UACsS KaK CUCTEMa BEIC-
LIIMX LeNeld U HeHHOCTeN ToxAecTBeHHa Poccuiickoit deaepanuu Kak HOBOM peanb-
HOCTH TOCyJapcTBa M 00IecTBa. B e OCHOBE JICKUT MPHUHIIUI OCHOBOTIOIATAFOIICH
POJIK IONTIMHHOM, OepyIllel NCTOK B MpaBax HapoJa, COMAIbHO OTBETCTBEHHOH Mpa-
BOBOW HOPMBI B PEryJIMPOBAHHH OOIIECTBEHHOI'O, rOCYIapPCTBEHHOIO M TMOJUTHKO-
SKOHOMHYECKOTO pa3BUTHA. Tpedyercs (OpMHUpOBaHUE MPABOBBIX CXEM, PEabHO
CBSI3aHHBIX C KHU3HBIO JIOACH U yIyUIIAIOIINX 3TY KU3Hb.

DCEHOMEH COIMAIBPHOTO WHBECTHPOBAHUS 3aKIFOYAaeTCs B TPEX OPraHHYCCKH
B3aMMOCBSI3aHHBIX aCIIEKTaX: MH(POPMAIMOHHOM, KOJHYSCTBEHHOM M KadeCTBEHHOM,
4T0, 0€3yCIOBHO, ONPENENIeT CIOKHOCTh HX aHaIHM3a W onpenesieHus d((GeKTHBHO-
CTH UX HCTONB30BaHus. ColnalbHble HHBECTHIIMH OMPEICIIAIOTCS WHBECTHIIHOHHBIM
KIIMMAaTOM, MapaMeTpaMH OCYIIECTBIIEMOI M HaMe4aeMOW MaKpOIKOHOMHYECKOH U
MHUKPOIKOHOMHYIECCKOH ITONUTHKN (MH(POPMAIMOHHBIA ACTEKT), COCTOSHHEM COIIH-
AJBHOTO PA3BUTHS OOIECTBA, YPOBHEM Pa3BHUTHS COLUAIBLHOW HHGPACTPYKTYPHI (Ka-
YECTBEHHBIM ACIEKT), OFOIKCTHBIMU OrPaHHUYCHHUSIMH, (DUHAHCOBBIMU OTPAHUYCHU SI-
MU KOMITaHUH, TOMOXO34HCTB (KOJMYECTBEHHBIN aCIeKT).

Bce sicHee B mocnennee Bpemsi 0003HA4YaeTCsl, YTO COOCTBEHHO YKOHOMHUYECKOE
pa3BUTHE HE SBJSIETCS] CaMOIENIbIO, B KOHEYHOM CYETe, OHO JOJHKHO TOTUHHSITHCS
PENICHUIO0 COLMAIBHBIX MPOOJIEM, PACKPBITHIO, COXPAHEHUIO M PAa3BUTHIO YEJIOBEUe-
CKOTO IMOTEHIMaNa. JDTO aKTyallM3UPyeT OCMBICICHHE CBA3EH MEXKIY COLMHAIBHBIM U
SKOHOMHYECKAM acCIEeKTOM BOCIIPOM3BOJACTBA XO3SIICTBEHHOH CHCTEMBI pPa3HBIX
YpOBHEW ¥ THUIIOB, OyIb TO (GUpPMa, JTOMOXO3SICTBO, OTIACIbHAS TEPPUTOPHS WIH Ha-
[IMOHAJIbHAS XO3SIMCTBEHHASI CUCTEMA B IIEJIOM.

Kpome TOroO, aKTyambHOCTH MPEICTABICHHOTO HCCIICAOBAHUS OOYCIOBICHA ClIie-
JTYIOIIUMH OOCTOSATEIILCTBAMU:

Bo-niepBoix, B Poccuu mpo6iieMa conuanbHOTO MHBECTUPOBAHUS CTATKHBACTCS C
OTCYTCTBHEM EIMHOTO MPEACTABIECHUS 110 JAHHOMY BOTIPOCY, SIUHBIX METOINIECKUX
MOJIXO0JIOB K OIeHKE d(P(PEKTUBHOCTH COIUATBHBIX MHBECTUIIMH KOMIIAHUH, JTOMOXO-
351CTB, TOCYJapCTBA.

Bo-BTOpEIX, aKTyanbHOCTh UCCIIEJIOBaHMS OOYCIIOBIEHA HEJOCTATOYHOW HAYIHOUH
pa3pabOTaHHOCTHIO MOHATUH CONUANLHBIC WHBECTHUIUN M MHHOBALWH, MX MPUMEHH-
MOCTH K Pa3jMYHbIM YPOBHSM aHAJIM3a.



B-TpeThux, HETOCTATOYHONW HAYyYHOW MPOPaOOTAHHOCTHIO MPOOIEMBI HUCIOIB30-
BaHUS COLUAJIbHBIX UHBECTULIMNA U MHHOBALMNA B POCCUNCKON SKOHOMHUKE IO pa3yiny-
HBIM HaIlpaBJICHUSAM.

B-uetBepThIX, MUpOBOH puHAHCOBHIH Kpu3nuc 2008 roma oOHaXMT mpodieMy He-
3((eKTUBHOH CI0KHUBIICHCS CHCTEMBI IPEIOCTABICHISI COITMATBHBIX TapaHTHI, BO3-
HUKJIa He0OOXOIMMOCTh OoJiee aKTUBHOTO BKJIAJa B COIMAIbHBIC MHBECTHUIIHU CO CTO-
poHBI OM3Heca. Bo3HMKIIa NOTPEOHOCTH B ONpE/IeIeHUN HaNpaBIeHUH rocy1apcTBeH-
HOM TMOJMTHUKH, LIEIBI0 KOTOPOH SBIISIETCS MOBBIIIEHNE d(PPEKTUBHOCTH COLUATIBHBIX
VHBECTHUIUI POCCUUCKUX KOMITAHUM.

B-mATBIX, aKTyaJlbHOCTh HCCIENOBAaHMS OOYCIIOBJIEHAa HENOCTaTOYHOW HAaydyHOMH
NpopabOTaHHOCTHIO BOMPOCOB MOJUTHKHA B O0JIACTH COLMAIIBHOTO WHBECTHPOBAHMS
Ha ypOBHE TOCYAapCTBa, YTO HE ITO3BOJISAET PELIMTh HACYIIHBIE MPOOIEMBI YCTOWYH-
BOT'0 9KOHOMHUYECKOI'O POCTA CTPAHBL.

OOBEKTOM HCCIEIOBAHUS BBHICTYIACT CHCTEMAa COIMAbHBIX MHBECTUIMA 1 MHHO-
BallMi B COBPEMEHHBIX YCIOBHIX Ha Tepputropun Poccuiickoit @enepanuu.

IIpeamerom uccienoBaHusl SIBISETCS CUCTEMA COLUAIBHO-3KOHOMUYECKUX OTHO-
LIEHUH, CKJIAABIBAIOLIUXCS M0 MOBOJLY Pa3BUTHS CHUCTEMbI COLMAIBHBIX MHBECTULIUN
Y UTHHOBAlLlU{ B POCCUICKOM SKOHOMUKE.

Ienp nccrienoBaHus 3aKiroyaeTcs B 000OIICHUM U CHCTEMAaTH3aIMU TEOPETUKO-
METOJIOJIOTUYECKUX II0IX0/I0B, IMO3BOJHBIIMX OOOCHOBATH HANpABICHHS DPa3BUTHS
CHCTEMBI COLIMAJIbHBIX MHBECTULIMI M MHHOBAI[UH B COBPEMEHHOI POCCHICKOM 3KO-
HOMUKE.

Yka3zaHHas Iefb Ipefonpeeia MOCTaHOBKY U HOCIE0BATENIbHOCTh TEOPETH-
YECKOT0, METOAOJIOTMYECKOT0 U MPAKTUYECKOTO PELICHHUS CAEIYIOIIMX 3a1a4:

1) 0600UINTE CYIIECTBYIOMHE TEOPETUKO-METOOTIOTHIECKIE IMOIXOABI K HCCIIe-
JIOBaHHUIO CUCTEMbI COLMAIbHBIX NHBECTULIUI U HHHOBALUIA;

2) pa3paboTaTh METOJUKY OIECHKH 3(P(PEKTUBHOCTH CHCTEMBI COIMAIbHBIX WHBE-
CTHIIHIL;

3) mpoaHanuM3UpOBATh HCIOJNb30BAaHUE COLMUANBHBIX MHBECTHLMHA B POCCUICKOM
HKOHOMHKE I10 Pa3HbIM HAIPABICHUSAM M YPOBHSM U OIICHUTH UX 3()(HEKTHBHOCTE;

4) onpemenwuTh BIMSHWE HWHHOBAIIMOHHON WMHQPACTPyKTypsl Ha COIHAIBHO-
9KOHOMHMYECKOE pa3Butue Poccuu;

5) BBIABUTH (HaKTOPHI, CIOCOOCTBYIONINE AKTUBU3AIUN COIMATBLHBIX WHBECTHUIIHMA
yacTHOro ousHeca B Poccun;

6) ompenenuTh HAINPaBICHUS COBEPLICHCTBOBAHUS CHUCTEMBI COI[MAJIBHOIO WHBE-
ctupoBanus B Poccun.

B mpaktuueckoil paboTe pe3ynbTaThl UCCICIOBAHUS MOTYT HCIOJIB30BATHCS KaK
PYKOBOJUTENISIMA KOMMEPUECKUX CTPYKTYpP, TaK U PYKOBOJUTEISIMH OPraHOB rocCy-
napctBeHHOH Bnactd PP n cyobexkToB PO mpu gopmupoBaHun nmoiauTHkH B chepe
COIMAJIbHBIX MHBECTHILIMM.

PesynbraThl HcciieioBaHus MPUMEHSIOTCS: B y4eOHOM mpornecce B bpsHCko# ro-
CyJapCTBEHHON MHXEHEPHO-TEXHOJIOTUIECKOH aKaJeMUH IpU N3YUYEHUH CTyIeHTaMU
10 HaIlpaBleHUIO OakaaaBpoB «l o0CynapCTBEHHOE W MYHHITUIIAJIHHOE YIIPABICHUE» U
«OKOHOMHKa» CIeAyIOmHX auciumine: «CTparernyeckoe ympasieHue», «Permo-
HaJlbHasl PKOHOMHKA W ymnpasieHue», «/aBecturmny», «VIHHOBAIMOHHBIN MEHEIK-
MEHT».



I'naga 1 TEOPETUKO-METOAOJTOTHYECKHE OCHOBBI
HCCIEJOBAHMSI COMUAJIBHBIX MTHBECTUIIUN
1 NTHHOBAIIMHU B DKOHOMMUKE

§ 1.1. DBoJIOIMSA KATErOpHHU CONHAIbHbIE HHBECTHIIHH
B Pa3JIMYHBIX IKOHOMHYECKHX IIKOJIAX

CoBpeMeHHBI# 3Tal COIMaIbHO-IKOHOMUYECKOTO pa3BUTHs Poccun xapakTepu3sy-
eTCsI MacIITaOHO!H TpaHC(OpManUeii, CBSI3aHHON HE TOJILKO C MEPEX0JI0M K COIUAIb-
HO OPHCHTHPOBAHHOHN PHIHOYHOW SKOHOMHKE, HO M C MHTCIUICKTYaJIU3aI[iei SKOHO-
MHUYECKUX 3HAHWIA, T.C. K IEPEXOy K YKOHOMHKE 3HAHHH, HHHOPMAIIMOHHON SKOHO-
MHKE, KOTHUTHBHOH 3KOHOMHKE.

Bce Gomee BaxxHOH (hyHKIMEH rocynapcTBa CTAaHOBUTCS €r0 POJIb B BHIPAOOTKE H
obOecrieyeHNH ~ peaim3allid  HAIMOHANBHBIX ~ IPHOPHUTETOB B COIHAIBHO-
SKOHOMHYECKOH cepe.

3HAaYNMO# CTAHOBHUTCS KATETOPHUS «COIMAIHLHON OTBETCTBEHHOCTHY, O3HAYAIOIIAS
00513aHHOCTh TUYHOCTH, (DUPMBI, OpraHa BIACTH BEITIONHATH MOPAJbHBIC, IOTUTHIC-
CKHE, FOPUINYECKUE 00s13aTeIbCTBA IIepeT OOIIECTBOM B IICJIOM.

B 2005 rony B.H. flkumen B cBoeif KHUIe pacCMaTpUBaeT «COIHAIBHO OTBETCT-
BEHHOE MHBECTHPOBAHHE» M COLMAIbHOE MHBeCcTHpOoBaHHE. OHAKO B OMpPEIEICHUU
COIMAILHOTO MHBECTHPOBAHUS, KOTOPOE OH MPUBOIUT, 3TH JBA MOHITHS CMCIINBA-
torcs1. CornacHo SIKMMIIA, «COIMAIbHO OTBETCTBEHHOE MHBECTHPOBAHME KaK MPOIIECC
MPUHSATHS WHBECTHIMOHHBIX PEIICHUH, YYUTHIBAIOIIAN B paMKax TPaIUIMOHHOTO
(hMHAHCOBOTO aHAJIM3a COIMATBHBIC M SKOJOTWYECKHE ITOCICACTBUS WHBECTUIMA. B
€ro OCHOBE JIS)KUT W3yUCHHE M BBIICICHHE B KAUECTBE IMPHUEMIIEMBIX OOBEKTOB LIS
WHBECTUPOBAHHUS KOMIIAHHH, YAOBICTBOPSIONINX ONPEACICHHBIM KPUTEPUSIM KOPIIO-
PaTHBHOW COIMAIFHON OTBETCTBEHHOCTH (corporate social responsibility), moa xoTo-
poi TOHUMAETCS OTKPHITAs M IIPO3payvHast IeIoBas MPakTHKa, Oa3upyromasics Ha ITH-
YECKHX IICHHOCTAX, YBAXKCHHH K CBOMM COTPYAHHUKAM, aKI[HOHEPaM U MOTPEOHUTENISIM,
a Takxe 3a00Te 00 okpyKaroiei cpeae». 1o conuanbHBIM HHBECTUPOBAHUEM SIKH-
MeI[ TIOHUMAET MPOLEAYPY aKKyMYJIUPOBAHHS U KOMIUIEKCHOTO BOBJICUCHUS YEIIOBE-
YECKHUX PECYPCOB B PEIICHHUE OCTPHIX MPHOPHUTETHBIX MPOOJIEM I MOJYYCHHS Tpe-
GyemMoro cuHepreTHaeckoro sddekra’.

B Hacrosmiee BpeMsi B SKOHOMHUYECKON HayKe HE CIOXHWIOCH €IMHOTO TEPMUHO-
JIOTHYECKOTO amnmapaTa B OOJIACTH COIMAJIbHBIX WHBECTHINH, HET €IHHOTO IOHSTHUS
conMaNIbHBIX MHBecTHIUN. Onuu ucciaegoBareny, kak B.H. SAxumen, b.J1. HBGTKOBaZ,
JIx. CTapqepS, M.B. KapFaJ'IOBa4, CBSI3BIBAIOT JAHHOE IOHITHE C KOHIEHIUEN COIU-

! Sxumer; B.H. CorpianbHble HHBECTUIIMHA POCCHICKOTO OHU3HECA: MEXaHM3MBbI, IPUMEPBI, MPO-
6nemsl, nepcnextussl / Tpynast UHcTuTyTa cctemuoro ananusa PAH. M.: KomKnura, 2005.
T. 18. 184 c.
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