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PaboTy BbINOMHWMA CTYAEHTKA
2 Kypca, NpoarCcepcKoro
doakynsreTa

JNNapuyeHko AnekcaHgpa.



[ocypapcTBeHHble WMHBECTULUUU - 310

rocydapCTBEHHbIE BIIOXEHUS, OCYLLECTBIIAEMbIE OpraHamMu
BNnactTu W ynpaBneHud, a TaKke npeanpuaTnamu
rocygapcTtBeHHOW doopMbl COOCTBEHHOCTM.

OHM OCYLLECTBNATCA LEHTpanbHbIMU U MECTHbIMU
opraHaMmy BracTu W ynpaBneHuMss 3a cYeT OlaXKETOB,
BHEOOIKETHbLIX (POHAO0B U 3aeMHbIX CPEACTB.

[ocygapcTBO — 3TO aKTUBHLIA YYaCTHMK B MpoLlecce
rocyaapCTBeHHONo WHBECTUpoOBaHUA B dpopme npsAMbIX
BIIOXXEHUN CpeacTB, a eue B dpopmMe CTUMYINUMPOBaAHMUSA
WHBECTULIMOHHOWN OEATENBHOCTH.



[ocynapcTBeHHbIe MHBECTULUU MOXHO
pa3aenuTtb Ha 2 rpynnbl:

dbmHaHcupoBaHue NHBECTUPOBAaHNE

rocygapCTBEHHbIX nporpamMmmbl,

0OBbEKTOB HanpaBrieHHOM Ha
noaaepXKy
YacCTHbIX

NHBECTOPOB



[ocyoapcTBO MOXET BKMadblBaTb MHBECTULINKU, KaK B
rocygapCTBEHHbIE yYpeXaeHuns,

Tak U B HErocygapcTBeHHble (YacTHble). Ecnu nnaH
donHaHCMpoBaHMA  YacTHbIX oOpraHm3aumn byger
YTBEPXXOEH U cpeacTBa U3 Oroa)KeTa Ha4yHYT NocTynaTb,
TO Takne oObeKTbl OydyT, HA OnpedeneHHy 4YacTb,
CUNTaTbCS rocyaapcTBEHHLIMW. T.e. rocyaapcTBo oyaer
UMETb MNpPaBO Ha HEKOTOpYK OO0  aKTUBOB
NpOodNHAHCNPOBAHHbLIX OOBLEKTOB.



[Mlon dumHaHcMpoBaHMe nonagarT Aarieko He Bce
nporpamMmbl, NPETEHAYIOWNE HA COOTBETCTBYIOLLYIO
rocygapctBeHHyt0  nogaepxky. OHM  OOMMKHb
BKMOYATbCA B LIENIEBYIO NpOrpammy, Kotopast MoXeT
ObITb yTBEP)KAEHA KAk Ha hegepanbHOM, Tak U Ha
COOTBETCTBYIOLLEM PErMOHaANIbHOM YPOBHE. PelleHne
O BKJIIOMEHUN OOBLEKTa (PUHAHCUPOBAHUA B TaKyo
nporpammy NPUHUMAETCSH Ha YPOBHE
COOTBETCTBYIOLLEro dpeaepanbHOro opraHa, mbo ero
Ha ero permoHanbHOM NpeacTaBUTENBLCTBE.



B HacTtoswee Bpema brogKeTHbIM  KOOEKCOM
gonyckaTcsd TpuU dOopMbl BOIOMKETHOM MNOOLEPKKU
WHBECTULIMOHHbIX TMPOEKTOB HPUANYECKUX UL, HE
ABMAKOLLNXCA rocyaapCTBEHHLIMU YYpEXOEHUAMU UMK
YHUTAPHbIMW MPpeanpuaTuaMmn (ganee — «4acTHble
NHBECTULMOHHbIE NPOEKTbLI»):

% cybcnaum,

«» rocygapCTBEHHbIE rapaHTUmn

% OlOXKEeTHble MHBECTULMN C BO3HUMKHOBEHMEM MpaBa
rocygapCTBEHHOW COOCTBEHHOCTU Ha
9KBMBANEHTHYO 4YacTb YCTaBHOIoO  KanuTana
cybbeKkTa MHBeCTULIUI.



OpHako Bce nepeymncrieHHble popMbl BIOMKETHOW NOAEPIKKN
YaCTHbIX MHBECTULIMOHHbLIX MPOEKTOB MMEIOT CYLLECTBEHHbIE
HedoCTaTKN, 3aTPYAHAIOLWME UX MPaKTUYECKOE NCMNONb30BaHME.

noenaet HeXXernaTernbHbIM Nx LLIMPOKOE
NUCMosib30BaHMe AONs noaaepXKm UHBECTULIMOHHLIX MPOEKTOB
KOMMEPYECKMX OpraHusauunm. B
dopMe BMOXEHUA B YCTaBHbIM KanuTan opraHusayuu
MHBECTOpa He TrapaHTUpylT LeneBoro pacxo4oBaHUA
OIOMKETHBLIX aCCUrHOBAHMN HA WHBECTULIMOHHLIE LIENW,
NMOCKOMbKY rocydapCTBO HEe MOXEeT Hanpsamylo onpenensdrtb
HanpaBneHns ux wucnonb3oBaHus. Kpome TOro, BROXeHue
BIOMKETHBIX CPEACTB B YCTABHbIN Kanutan MHBECTOpa co3daeT
KONn3nto mexay obsA3aHHOCTbIO rocygapctBa BbICTynaTb B
KadecTBe apbutpa B XO3ANCTBEHHbIX OTHOLUEHUAX U €ero
NHTEepecaMmn Kak akunoHepa npeanpuaTus.



Ectb n pgpyrme nposiBneHna Head@EKTUBHOCTU CyLUECTBYKOLWEN MOLENU MPOrpaMmMHOro
ynpasneHus 0laKeTHbIMU NHBECTULIMSIMUA:
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yBENUYMBAIOLLMNCA NEPUOLI OT NPUHATUS peLleHns1 O LenecoobpasHOCTU CTPOUTENBCTBA 40 ero
Ha4ana;

He obecne4veHune B NonHOM obbeme codmHaHcmpoBaHus OLIIM 3a cueT cpeacTs 610AKETOB
cybbekToB Poccuickon deagepaunm n BHEGIOIKETHBIX UICTOYHUKOB;

TPaAMUMOHHO HU3KUMA YPOBEHb KAcCOBOrO0 WUCMOSIHEHUS pacxodoB Ha peanusauuto OLIM B
nepBon NonoBuHe OMHaAHCOBOrO roga. Ata npobnema He B NOCMEAHION o4Yyepedb CBsidaHa C
NpakTUKOW BKNOYEHUS1 B hbeaepanbHbli 3aKoH O doegepansHOM OromKeTe Ha oyvepenHowm
doMHaHCOBbLIN rof 1 NaHOBbIN NEPUOL PAacXoaoB N0 MEPONPUATUSM, MO KOTOPbIM OTCYTCTBYET
OOKYMEHTaUMsl, U HeAOCTaTOMHOM ONEePAaTUBHOCTBLIO MOCYOAPCTBEHHbIX 3aKa34yMKOB MO CHATUIO
orpaHn4YeHnn ¢ PMHaAHCMPOBAHUA TAKNX MEPONPUATUN;

exerogHoe cornacosaHme obbemoB puHaHcmpoBaHusa OUIMN B «pydHOM pexume» ncxoas mu3s
BL0AKETHBIX BO3MOXXHOCTEN, B pesyrbraTe Yero BO3HMKAET HECOOTBETCTBME (PaKTUYECKOTO U
NpeaycMOTPEHHOro NporpaMmmamm MHaHCUPOBaHUS;

HEBO3MOXHOCTb  OLEHWUTb  HEMNOCPEACTBEHHbLIM  BKMag  NporpaMmbl B pelleHue
COOTBETCTBYIOLLEN 3adayM W /UNn OOCTUXEHUE UEenn, MOCKOMbKY ONMUCaHMe KOHEYHBbIX,
N3MEPUMbIX PEe3ynLTaToB B OTHOWEHMM GOMblUMHCTBA MNpOrpamMMHbIX  MHBECTULUNA
npeacTaBrneHo B caMoM obuiemM Buae, 3a4actyto 6e3 aHannsa ansTepHaTUBHLIX BApUaHTOB UX
OOCTUXEHUS;

doopmMarnbHOCTb TEKYLLEro U NOCNeayLWero KOHTPOssa 3a X040M OCYLLECTBEHUS DIOIKETHbIX
NHBECTULINW, MOCKONbKY pe3ynbTaThl peanmsaunm MUHBECTULMOHHBLIX MPOEKTOB HE YYUTbIBAKOTCS
B OUEHKE [OesTENbHOCTM T[OCYAapCTBEHHbLIX 3aKa3yYMKoB W MPU MNPUHATUM pPELUEHUA O
peanusauum HOBbIX NPOEKTOB B AaHHOM cdpepe, u ap.



+» ObocHoBaHue 00beMOB 7 HanpasBieHUN
MHBECTNPOBaHNS OIOOKETHLIX CPEACTB

+» CoBepLlieHCTBOBaHME npoueanyp 1 UHCTPYMEHTOB
ynpasrieHns O1o4pKETHbIMN NHBECTULIMOHHBIMU
pacxogamm

+» lVIameHeHue opraHnsaunoHHON Modenn NHBeCTUPOBaAHUS
OroOKETHLIX CPeacTB



% K o6L1eMmy 06LEMY MHBECTMLMAM B DCHOBHOM KanMran

AvuHamMmuka rocyaapcTBeHHbIX MHBeCcTMUMn B Poccumnckon
dPenepauum
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«Kynbrypa Poccum (2012-2016

rogbl)»
. FaNMEHOBaRHE MPOEKT, NEPONPHRTHS, NABHHPYENORD K PeamiaaLim HaHMEHOBaHME Opranu3aLy Texywan cywwa | Kon Bomxensoi Per,
’ (nyf) KnaccBMKaLI Howep
VI, Mnectupm Bcd)epy KYbTYPbl 1 Pa3BHTHE Marepnanbno-rexunuecnoﬁ b3
VL1 AHBECTHLNH B CEPY KyMbTYPb
112, NpHoBperesne yhukanbHoro 000py08aHKR (My3biKanbHbIX HHCTPYMEHTOB, CBETO K 3BYKOTEXHHYECKOro 060pYA0BAHKA, GOHA0BOTO H KCNOSHLHOHHOTO
060py0BaHHA, KOMMLIOTEPHOr0 000pYAOBAHKA K T,3.). ANA YYPEMAEHHH KybTYpbI
1 | Mowobperesne Kkonnexca obopyaosais Ana aBTowaTHyeckoi kpyrosoi dorochemsin i | OTBYK Poccwoxii smomadmueckt (3053 000,00 {08 011000200 612 241 | 78-0048
XDaHEHA §a3el dasHX H30DpaKeRHt y3eifkelX npeaNEnos Hy3ei
2. | Mowobperese Hy3bikansHbiX HACTyHeRTos ans CankT-Merenbyprkolt dwnapwormt k., | Cankr-Nerepbyproxan dunapwonua v, |9 756.810,00 0801100020062 248 (780111
0.1 Wocrakognya 0.1 Wocrakognya
3 (LIeHTn TEXHONOTHYECKORO H3YYEHHR NaNATHKA - PECypekeit Letmp POCOTO, POCOOTO 971000000 (0801000200 612 241 | 76-0308




MexayHapoaHblM 0aHK PEKOHCTPYKLUMU U pasBUTUS MpeaocTtaBnseT
3aem B pasmepe 1611 mnH ponnapos CLIA [Mpasutenbctey P®
cpokom Ha 17/ net. CodmHaHcupoBaHue [lpasutensctea PO no
[MpoekTty coctauT 78,7 mnH gonnapos CLLA.

MuHucTepcTtBoMm KynbTypbl U [occTtpoem PO Obinn yTBEPXKOEHDI
NPOEKTbl pPa3BUTUA Creayrwmx ydypexageHun Kynetypbl CaHKT-
[leTepbypra:

[oCcynapCTBEHHbBIM QPMUTAX,;

[ ocynapcTBeHHbIV akagemunyecknt MapumHckumn teatp;
[ocynapcTBeHHbIM My3en uctopumn CaHkT-lNeTepbypra;
[ocynapcTBeHHbIN Pyccknn myseu;

CaHkT-lleTepbyprckas akagemuyeckas purnapmMoHuns

nm. .0.locTakoBun4a;

- CaHkr-lleTepbyprckasi rocygapcTBeHHasi KOHCEpBaATOpPUSA

nm. H.A.Pnmckoro-KopcakoBa;

- [ocynapcTtBeHHbIN My3en-3anoBegHuUK «Llapckoe cenoy;

- [ocynapcTtBeHHbIN My3en-3anoBeqHUK «[1aBroBCK».



NcTouHUKMK:

1. http://2020strategy.ru/data/2012/03/14/1214585998/1itog.
pdf

2. http://fcpkultura.ru/request.pohp?current&all&page=24

3. http://goldinvestor.ru/gosudarstvennye-investicii

4. http://www.spbculture.ru/ru/investments.html

5.

http://unelibert.ru/investirovanie/gosudarstvennoe-investirovani
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