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HoBble MeTonbp paboThl HA (PMHAHCOBOM PBHIHKE MM HOBBIE (DMHAHCOBBIE HHCTPYMEHTHI MOYUIHIH
Ha3BaHWe (DMHAHCOBBIX WHHOBAaIMil. Bo Bcell COBOKYITHOCTH WHHOBAITMA MOXKHO BBIACITUTH (DHHAHCOBYIO
WHHOBALUIO, T.€. HHHOBAIHIO, (YHKIIMOHUPYIONIYIO B GHHAHCOBOI chepe. PrHAHCOBAsS MHHOBALMS, TaK XKe
Kak ¥ jro0ast Apyras MHHOBAIWSA, JEJIUTCSA HAa KPU3HUCHYIO MHHOBALMIO W MHHOBAIMIO PA3BUTHS; HAa HOBBII
(hMHAHCOBBIN MPOIYKT U HOBYIO (PMHAHCOBYIO OTICpAIIHIO.

@DurHaHCOBBIE HHHOBAIMN UMEIOT CJIEAYIONINE OCOOEHHOCTH:

O0s13aTeTHFHOCT MPOAAXKH HOBOTO (PMHAHCOBOTO MPOAYKTA HA PHIHKE (PMHAHCOBBIX HHHOBAIIWH.
O0s13aTeTBHOCT peanm3ayi ((HHAHCOBOH OTIEpaIlii Ha PHIHKE W BHYTPH XO3SHCTBYIOIIETO CyOBEKTA.
QDyHKIMOHANBHAS 3aBUCHMOCTD ()MHAHCOBOM MHHOBAMM OT BPEMEHHU.

OcobeHHOCTh (PMHAHCOBOTO MPOIYKTA, TO €CTh 3TO HAIMYHE €IUHUIHOTO U MACCOBOTO CIIPOCA, a TAKKE
(hyHKIIMOHMPOBaHNUH JIMMUTHPOBAHHOTO M HETMMHUTHPOBAHHOTO MPOAYKTA, CYIIECTBOBAHHE MPOIYKTa B
(hopMme mMy1IecTBa U B POpME NMYIISCTBEHHBIX TIPaB.

@DuHaHCOBbIE MHHOBAIMK O0JIaJal0T CBOCH XapaKTEpPHOCTHIO: ONpPEIEIeHHE CTOMMOCTH (pUHAHCOBOM
WHHOBALMM yCTAHABJIMBAETCS OTHOCUTENIBHBIM OAJAHCOM TOPTOB, YUMTHIBAsl pa3Mep PHCKA WHBECTHUIINH, MH-
GrsiuM, KypcoBOH pa3HUIIBI BAJIFOTHI, CTOMMOCTH ChIpbs. HU3KOH JTMKBHIHOCTBIO 00JIalacT NPaKTHYECKN Ka-
Kast pHAHCOBas MHHOBALWS, a pHoOpeTeHne (prHAaHCOBOM MHHOBAIIMN — HOCHT PHCKOBAHHBIN XapakKTep.

B kauecTBe HcTOYHNKA (PMHAHCHPOBAHWS MHHOBALMOHHOM AEATEIHHOCTH MOTYT BBICTYNATh (PUHAH-
COBO-TIPOMBIIIICHHBIC TPYTIIIBI, TPEANPHUATHS, HHBECTUIIMOHHBIC 1 MHHOBALMOHHbIE ()OH/IBI, MaJIbIi OH3HEC,
OpTaHbl MECTHOTO YIpaBICHHUS, (GU3HUECKUE JINIA U T.I. Bce OHM SBISIOTCS yYaCTHHKAMH XO3SHCTBEHHOTO
Iporecca ¥ TeM MM WHBIM 00pa3oM BIIMSIOT Ha Pa3BUTHE MHHOBAIIMOHHON JIESITEINBHOCTH.

@DurHaHCOBBIE MHHOBAIIMM MOTYT OKAa3bIBaTh KaK IOJIOKHTEIBHOE BIMSHHE HAa SKOHOMHKY CTPAaHBI
(MHHOBAIIMU Pa3BUTHSA), TAK M OTPUIATETbHOE (KPU3UCHBIC MHHOBAINH). YTO 0KHUAATH OT HOBOBBEICHHUS? —
3TOT BOIIPOC YaCTO 337al0T MHOTHE SKOHOMHUCTHI M (puHaHCHCTHI. IJ1sl TOTO YTOOBI AaTh OTBET Ha ATOT BO-
npoc TpedyeTcsi SKOHOMUYECKHH aHan3a (MHAHCOBOM MHHOBaIMH. Ho mpobieMa 3akirodaeTcsi He TOJIBKO
B 9TOM. /I peasM3anyyi MHHOBAIIMK HEOOXOANMBI JICHEKHBIE CPENICTBA, HHBECTUPOBaHUE. BeHuypHbIe HH-
BECTUIIMM MAYT Yalle BCETO Ha YTO YTOJHO, TOJIBKO HE B BHICOKOTEXHOJIOTHUHBIHN On3Hec. 1o ornenkam crie-
IIUAJIMCTOB, TOJIBKO 0KOJIO 1% BeHUypHBIX MHBeCTUIMH B Poccuu naeT B pa3BUTHE BHICOKMX TEXHOJIOTHH.

CymecTByeT 3 OCHOBHBIX BH/Ia HHHOBAIIHH:

1 .VlHHOBaMK, BHI3BaHHBIE M3MEHEHUSIMH B ITapaMeTpax CIpoca.

2.VlHHOBanMK, BBI3BAaHHBIE N3MEHEHUSIMHY B ITAPaMETPaX MPEAT0KEHHS.

3.MHHOBaIMH, BEI3BaHHBIE CTPEMIICHHEM N30€XKaTh OTPaHIMYCHUI Ha PBIHKE.

Teneps nepeenem k GpoHI0BOMY pHIHKY. POHIOBBIN PHIHOK — 3TO peTyJIHpyeMas 4acTh pPhIHKA Kallu-
TaJIOB, 00ECHEYNBAIONIAsl TOPTOBIIIO IEHHBIMU OyMaramu, Kak MMEIOIIMMH JOCTYI K TOProBJE Ha Onpere-
JICHHOM PBIHKE, TaK U 00OPAIIAIOINMHICS BO BHEOUPKEBOM IIPOCTPAHCTBE, T.€. HA BHEOUPKEBOM PBHIHKE.

Ha donmoBoM phIHKE WM PBIHKE IEHHBIX OyMar mpoJaroTCsl W MOKYHAlOTCs 3a IEHBIH LIEHHBIE OY-
Mard B BUJIE aKIIUi, OOTUTAINiA, BEeKcese, JoTepeiHpIX OmreToB u T.4. KirtodeBoit 3agaduei, KOTOpyIo 0JI-
JKEH BBITIOJIHATH (DOHIOBBIM PBIHOK SIBJISETCS, MPEX/E BCETO, OOecrieueHne yCIOBUi ISl IPUBJICYEHHS MH-
BECTUIMH Ha MPEIIPHUATHS, TOCTYH 3TUX MPEANPHUATHIA K 0oJee NeeBOMy, IT0 CPaBHEHHIO ¢ OaHKOBCKHMH
KpEeIUTaMH KalnuTaiy.

CoBpeMeHHOMY poccuiickoMy (PUHAHCOBOMY PBIHKY TpeOYIOTCS BHYTPEHHHE HHBECTOPBHI ABYX BHJIOB.
Bo-niepBbIx, TpeOyroTCsl JOITOCPOYHBIE HHBECTOPBI, @ BO-BTOPBIX, JIOKAJIBHbBIE — HE HHOCTPaHHbIE! — CIEKYIISHTHI.
Pornbs epBBIM HHBECTOpaM MPUHAVIEKUT MO CO3IAHUIO CBOETO pozia CKeeta (DOHI0BOTO PhIHKA, 3 BTOPHIC MHBE-
CTOPBI AODKHBI HAITOHSTH €r0 JKM3HBI0. Ha posb 10IrocpouHbIX HHBECTOPOB MPETEHAYET HE TaK Y>K MHOTO JKe-
JIAIOIIMX: HA MUPOBOM PBIHKE B KaU€CTBE JOJITOCPOYHBIX WHBECTOPOB BBHICTYNAIOT IEHCHOHHBIE (DOHIIBI U CTpa-
XOBBIe KoMmITanui. B Poccun oTHOMmIEHNMS ¢ TaHHBIMHA WHBECTOPaMH 0OCTOUT He o4eHb xopormro. Ho ¢ 2015 roxa
MPOUCXOJAT CEPHE3HBIC MI3MEHEHHS B OTHOILIEHHUH J0ITOCPOYHBIX HHBECTOPOB.

L=

437



Ceknust 7. JKOHOMHUKA, MEHEUKMEHT U MAPKETHHI HA NMPeNpPUsiTHH

C 1 saBaps 2015 roga HAYMHAIOT IEWCTBOBATh TaK HA3bIBAEMBIC MHINBUTyaIbHbIC HHBECTHIIMOHHBIE CUe-
ta (MUC). Unero MNC HarmonanmsHas Acconmarwst YgactHikoB @oHmoBoro PeiHKa mponBurana He OWH TOA, U
TeTepb Ha 3TH CUYETa BO3JIATal0TCSl OCHOBHBIE HA/IEKIBI IO BO3POXKICHNIO POCCHICKOTO (DOHIOBOTO PHIHKA.

WHauBuayanbHbId MHBECTULMOHHBIN CUET — CYET BHYTPEHHErO y4eTa, KOTOPBIA MpelHa3HaueH s
000COOIICHHOTO yUeTa IEHEKHBIX CPEACTB, IEHHBIX OyMar KIHEHTa — (PH3MYECKOro JIUIa, 003aTeNbCTB M0
JIOTOBOPAM, 3aKJIFOUEHHBIM 3a CUET YKa3aHHOTO KJIMCHTA.

Ilenb BBeNeHHUS MHIMBUYaJbHBIX WHBECTHLIOHHBIX CYETOB — TTOBBICHTH IPHBIICKATEIbHOCTh HHBECTH-
Ui B THCTPYMEHTHI (JOHIOBOTO PHIHKA JUISl YACTHBIX HHBECTOPOB ITyTEM MPEAOCTABICHNUS HAJIOTOBBIX BHIUCTOB.

Buectn Ha MUC 3a rox MoxxHO He 6ombmie 400 ThIc. pyOe, cpok IeicTBUS cyeTa He JODKCH OBITh
MEHee Tpex JeT. FIHBecTHpOBaTh JEHBIU CO CUETOB PA3PENIaeTCsl HE BO BCE MHCTPYMEHTHI: IO/ 3aIPETOM
PBIHOK (hOpEKC, NHOCTPAHHBIE [IEHHBbIE OyMard, He TOPTyIOIIHecs Ha POCCHICKOM PBIHKE, a pa3MellaTs Ha
JIETIO3UTaX MOXKHO He OoJiee TPEeTH CyMM CO CUeTa.

WTak, THBECTHIIMOHHBIH CUET, OTKPBITHI HHANBHIYAIEHO — 3TO B JOTOBOPA, 3aKIHOYAEMOT0 MEXK-
Iy (GPU3MYIECKUM JIMIIOM U YIPaBJIAIOIIei KoMmanuei (OpokepckuM (GOHIOM) Ha TOBEPUTEIHHOE YIIPaBICHUE
IeHHBIME OyMaramu (Opokepckoe oOCITy>KUBaHHE) B paMKaxX OTHeNbHOro cuéra. COOCTBEHHO, BO3MOXKHOCTH
OTKPBITh HEYTO MOAZOOHOE CyIIECTBOBAJIA BCETAA, OJHAKO 3aKOHOAATEIH PEIIMIIN MOBBICUTD TOMYJISIPHOCTD
MHCTPYMEHTA 3a CUET NPHUHATHS HOBBIX IIPABOBBIX HOPM.

[To mHOMBHAYaTPHOMY WHBECTHLIMOHHOMY CYETY B OTIMYHE OT OPOKEPCKOro CueTa IPEeLyCMOTPEHO
JIBa THIA HAJIOTOBBIX BBYETOB, HO HAJIOTOIUIATEIBIINK MOXKET BBIOPATh TONBKO OJUH THI BbueTta. CoBMe-
IIEHHE JIBYX THIIOB BBIYETOB HEBO3MOXKHO Ha MPOTSDKEHHM BCETO CPOKa JNEWCTBHS JIOTOBOpa HA BEICHUE
WHIIMBHUIYaJIbHOTO HHBECTUIIMOHHOTO CYETA.

IepBBIii THIT MHBECTUIIMOHHOTO BBIYETA: HAIOTOIUIATENBIINK CMOKET €XKErolHO MOJTydaTh HaJIOrO-
BBIH BBIYET 110 HAIOTY HA JOXObI (PU3NYECKHX JIMI] B CyMME JICHEKHBIX CPE/ICTB, BHECCHHBIX B HAJIOTOBOM
NeproAE Ha MHIUBUAYaIbHBIH HHBECTUIIMOHHBIN CUET.

[TpuBenem npumep pacdera CyMMBI K BO3BpaTy U3 Oro[KeTa:

3a 2015 r. HamoromIaTeNbIIMK MOIYYHI JOXOA MO OCHOBHOMY MeECTy paOOTHI JOXOJ B pa3Mepe
600 000py0, yrulaTuB B TeueHHe roga nmoxoxonHslid Hanor 13% B pasmepe 78 000py6. B saTom xe Hamoro-
BOM Iepuone Hanoromiatensmuk oTkpbut MUC, u Brec Ha Hero 400 000 py6. [To ucredeHnn HaIOrOBOTO
MeproJa HaJOrOIJIATENBUIMK CMOXET MOAaTh HAJIOroByro Jekiapauuto 3-HOJI no mecTy nponucku, H,
MPWIOKUB TOATBEPKIAIONINE JTOKYMEHTBI M 3asABJICHHE, CMOXKET YMCHBIINTH CBOIO HAJIOT000JIaraeMyro
6a3y Ha 400 000py6. 13 6romkera Oynet Bo3Bpameno 52 000py6. (13% ot 400 000py6.).

Bropoif THII WHBECTHIIMOHHOTO BEIUETA: [0 OKOHYaHHWHU JoroBopa Ha BexeHue MWC, o ucredeHnu
HE MEHEe TPEeX JIET, HAIOTOIUIATEbIINK MOXKET HOIYyYUTh BBIUCT 110 HAJIOTy Ha TOXOABI (PM3UIECKUX JIHII B
CyMM€ J0XOJ0B, ITOJYYEHHBIM OT ONEpaIii 10 HHBECTHIIHOHHOMY CYETY — T.€. BCSA NMPHOBUIB OyJeT OCBO-
6oxneHa ot Hasmorooomoxenwus. (moamn.3 m.1 ¢r.219.1 HK P®).

[Ipumep pacuera CyMMBI, OCBOOOKTaEMOM OT HAJIOTOOOI0KEHUS:

Hamnoromnarensmuk otkpsur UWC 01.02.2015 r. u BHec neHexHBIe cpencta B pazmepe 400 000pyo.,
B mocnencTBun B TedeHnu 2016, 2017 rogoB kaxuerii rog BHOCHI Ha cueT 1mo 400 000py6. B Teuenue storo
BpPEMEHH OH TakKXe IMOKYTIal M MpoJaBall IIeHHbIe OyMard, moiydast mpuObsute. B mapre 2018 r cymma Ha
cuere coctasmia 1 900 000py0., T.e. HHBECTOP TMOIYYMI ITOJOKUATENBHBIN (PHMHAHCOBBIIN pe3yNbTaT B pa3Me-
pe 700 000py6. IIpu pactopxernn goroBopa Bcs cymma npudsuti o cuety (700 000py6.) 6yzer ocBoboX-
JIEHA OT HAJIOTOOOI0KEHNS.

Kpome Hanmmums noxoxa, obnaraemoro 1o craBke 13%, BaXXHO MPUHUMATh BO BHUIMAaHNE SKOHOMUYE-
CKHUH 3P (EKT OT MPUMEHEHHS Pa3HBIX THIIOB MHBECTHUI[OHHBIX BBHIYETOB:

Haxonen oueBHIHO, YTO UCTOPHS MHIMBHIYAJILHOTO HHBECTUIIMOHHOTO cueTa Oy/eT BechMa ycCIiel-
HOW TOJIBKO B CIy4ae PocTa W pa3BUTHS (OHIOBOTO peIHKA. HO 6€3 IMOIHOKPOBHON IMEHCHOHHON HaKOITH-
TEJIbHON CHCTEMBI 3TO HEBO3MOJKHO.
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