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AHHOTALIMSI MATUCTEPCKOM JTMCCEPTALIUU

Temoti uccnedosanus aensiemcs: «VIHBECTULIMOHHAS IPUBJIEKATEIBHOCTD MJIS
MHOCTPAHHOI'O KamuTajla Kak (pakTop pocTa KOHKYPEHTOCHOCOOHOCTH PErMOHAIbHOM
PKOHOMUKH (Ha mpumepe benropoackoit odnacTu)»

Axmyanvrocms HEOOXOIUMOCTH MPUTOKA MHOCTPAHHOTO KamuTaja CBA3aHa CO
CTPEMJIEHMEM K OTKPBITOCTM 3KOHOMHUKHM M MOBBILIEHHIO KOHKYPEHTOCIOCOOHOCTH
HAllMOHAIBHOTO MPOU3BO/ICTBA.

Llenbto uccienoBaHUS CIYXKUT Pa3d0p TEOPETHUECKUX OCHOB M METOJOB
CTUMYJIMPOBaHUSl NPUBJICUECHUS] UHOCTPAHHBIX MHBECTULMN B SKOHOMHUKY PETMOHA U
anpoOanus NoJIy4eHHBIX pe3yJbTaToB Ha mpuMmepe benropoackoil obnactu.

HoBu3zHa u mnpakThueckas 3HAUMMOCTb 3aKJIIOYAlOTCS B TOM, YTO aBTOPOM

MMPpCIJIOKCHBI MEXAaHU3MBbI 110 ITOBBIIICHHUIO HHBCCTHHHOHHOﬁ IMPHUBJICKATCIbHOCTHU.

The subject of the research is: "Investment attractiveness for foreign capital as a
factor of growth of competitiveness of the regional economy (on the example of the
Belgorod region)"

The urgency of the obligatoriness to inflow foreign capital is associated with the
desire for an open economy and increasing the competitiveness of national production.

The purpose of the research is to analyze the theoretical foundations and
methods of stimulating the attraction of foreign investment in the economy of the
region and approbation of the results obtained in the example of the Belgorod region.

The novelty and practical importance lies in the fact that the author suggests

mechanisms to increase investment attractiveness.



OI'JIABJIEHUE

| 3321531 (5) 3 1 (I
I'maBa 1. TeopeTnueckue OCHOBBI NPUBIICYEHUSI NTHOCTPAHHBIX UHBECTULIMN B
DKOHOMUKY PETHIOHR ... eenetenntennteeate et et et e et e et ete et e e neenaeeennen
1.1.  OObexkTHBHasT  HEOOXOJUMOCTh  AKTHBU3aLUU  IPUTOKA
MHOCTPAHHBIX MHBECTULIMN B SKOHOMMKY pPErMoHa Kak (pakTop MOBBILICHUS
€0 KOHKYPEHTOCTIOCOOHOCTH ... .veuteatentente et et ate et e ateeteeieenteeaeeneenens
1.2. DxoHOMHYECKAs] CYITHOCTh M BJIMSIHUE MHOCTPAHHBIX MHBECTHULIMMA
Ha COLIMAJIBHO-?)KOHOMHYECKOE pa3BUTHE peruoHa U ero
KOHKYPEHTOCTIOCOOHOCTD ..t vttt eneteeenaeeenneeeaneeeennneeanneeennamseeennnseeeeannes
1.3. Metomonorudeckue  OCHOBBI  ()OPMHPOBAHUS  MEXaHH3Ma
AKTUBU3aLMU TPUTOKA NTHOCTPAHHBIX MHBECTUILIMI B 5)KOHOMUKY PETHOHA ......
I'maBa 2. OuneHka HWHBECTHLHMOHHOW TPHUBJIEKATEIBHOCTH benropoackon
00J1acTH KakK (pakTop pocTa KOHKYPEHTOCIIOCOOHOCTH PETHOHA ............... ..
2.1. AHanu3 MHBECTULIMOHHOMN JiesiTeNIbHOCTH B benropockoit obnacru.
2.2. OneHka BHEHNIHMX HWHBECTHLMA B 3KOHOMHKY benropoackoi
(013 € 1o Z P
2.3 TocynapcTBeHHass NOJAECpPAKKAa HHBECTHULIMOHHOW JAESTENbHOCTU
benropoackoil o6macth Kak 1edb MOBBIMIEHHUS KOHKYPEHTOCIOCOOHOCTH
10152 7% () € PP PP
I'maBa 3. HampaBneHusi moBBIIICHHUS] KOHKYPEHTOCTIOCOOHOCTH benropoackoi
001aCTH C MOMOILBIO AKTUBU3AIMU IPUTOKA MHOCTPAHHBIX MHBECTHULIU . ......
3.1. MonenupoBanue MexaHu3Ma aKTUBU3ALMU ITPUTOKA WHOCTPAHHBIX
VHBECTUIUAN B SKOHOMUKY PETHOHA . ..'untttteeeennnteeeeannneeeeenanneeesannnnneess
3.2. CtumynupoBaHHE WHBECTUIIMOHHOW aKTHMBHOCTU benropoackoii
0103 €T P
SAKITFOUEHUIE ... ettt et ettt et et et et e et e e e et et et e et e e eneeaaen
CHHCOK HCTIOTB30BAHHBIX HCTOUHUKOB .....eeuteenttenntennteantenneenneeaneennnen.
L 0] 7 0 (07 03 17 5 (P

10

10

18

30

53
53

70

85
96
96
109
117

121
123



BBEJAEHHUE

AKTyanbHOCTh Te€Mbl. Ha CeromHsmHuii A€Hb 3KOHOMHYECKOE IOJIOKECHUE
Poccun xapakTepuszyeTrcsi KakK IEepeXOAHbIM ATal OT MOJEIM 3aKpbITOrO THIIA
PKOHOMHUKHA K OTKpbIToMy. OmHOW W3 TpoOJIeM Halledl cTpaHbl Ha TEKYIEM JTare
ABJISIETCA TPEOJOJCHUE KPU3UCHBIX SBICHUM B SKOHOMHUKE C MPUMEHEHUEM
BO3MO>KHOCTEH MHTETPAIIMU B CUCTEMY MUPOXO3IMCTBEHHBIX CBSI3CH.

ITo ouenkam MuHucrepcTBa 3k0OHOMUKH Poccun, 171 pa3BUTUS SKOHOMUKU PO
u ee obnactet HeoOoxoaumo oT 2000 1o 2800 Mipa. nosapoB B Onmxkaimme 15 nert (B
roa 133,3 mapa. [0Jul.), U3 KOTOPBIX 3a CYET BHYTPEHHUX MCTOYHUKOB MOXKET OBITh
cHaOxeHO He Oosee 60%, HO ATOro He XBATUT JUJIS BOCCO3JaHMS HAIMOHAILHOM
MIPOMBIIIJICHHOCTH, CEIIbCKOTO XO3SMCTBA, YJIYyUIICHUS HUHPPACTPYKTyphl. B maHHBIX
00CTOATENILCTBAX OJHUM M3 UCTOYHUKOB HEOOXOJIMMBIX WHBECTUIIMOHHBIX PECYPCOB,
IIOMHUMO JPYTHUX, SBIAIOTCS WHOCTPAHHbIE MHBECTUIUM. [IprMeHEHHE BO3MOXKHOCTH
UHTETPUPOBATH DKOHOMUKY  pEruoHa B CUCTEMY  MHPOXO3IMCTBEHHBIX
WHBECTUIIMOHHBIX CBSI3¢M 4Yepe3 TMPUBJIICUCHHE HWHOCTPAHHOIO KamuTala MOXKET
paccMaTpuBaTbCs KaK  OJMH M3  CIOCOOOB  TMOJYYCHHS  JOTOJHUTEIIBHBIX
WHBECTUIIMOHHBIX CPEICTB, KOTOpPhIE HEOOXOAUMBI Il MOJEPHHU3AIMU SKOHOMMKHU
pErMoHa M YJIY4IICHUS] YPOBHS KU3HU €r0 HAceJIeHUs. PernoH BBICTYIAET 3/€Ch Kak
HE3aBUCHUMBIN YYaCTHUK 3TUX OTHOUIECHUM, a MPUBJICUCHUE NMHOCTPAHHOTO KamuTasa B
PKOHOMUKY POCCHUHUCKMX PETMOHOB CTaHOBHUTCS 3afadeit ®denepaibHOTO U
pEeruoHaIbHOTO ypoBHS [8].

O "Hanmuuuu MpooJieM B MPHUBIICUCHUH WHOCTPAHHBIX MHBECTUIIMN TOBOPUT TOT
¢dakT, 4TO B TAKUX YCJIOBUSX YACTHBIN KalMUTaJl BBHIBO3UTCA 32 PYOEK HE CTOIBKO TIO
KJIACCHYECKMM MOTHUBAM YBEIIMYEHUS HOPMBI MPUOBLIN, CKOJBKO C I €ro
COXpaHEHHMsi B OoJjiee CTaOWIBHOM W HAAEKHOW HJKOHOMHUYECKoW cpene. Ha
NPOTSKEHUU JUIMTENIBHOTO TMEpHoJia BPEMEHM BbIBO3 Kamutaia u3 Poccun
OCYILIECTBIISICS KaK 3aKOHHBIM (JIETAJIbHBIM), TaK W HE3aKOHHBIM (HEJIETaJIbHBIM)

nyteM. [lo oduinmansHpIM AaHHBIM IJIaTeKHOTO Oananca 3a 21 rox (1994-2015rr.),



HAaKOIUIGHHBI 00BbeM OTTOKa KamuTana wu3 PoccuM, paccuMTaHHBIA — Kak
OTpHUIIATENIFHOE CalbJ0 CyYeTa OmNepaluid C KanmutajioM U (PUHAHCOBBIMH
MHCTPYMEHTAMH B YaCTHOM CeKTope, orleHuBaiics B 803 mupa nomr. CHIA.

CornacHO JaHHBIM HCCIEAOBaHUA, OomyOanKkoBaHHOTO B 2013 r. aBTOpUTETHOI
MexyHapoaHoi kommanueil «Global Financial Integreti» (GFI), B mepuon 1994—
2012 rr. u3 Poccun 0b11 HezakoHHO BhiBe3eH 1341 mupa gosi. CILIA. B nenom o6bem
OTTOKAa KanuTaiza u3 Poccuum mpeBblIag Kak O0BEM MPHUTOKA MPAMBIX
NPEANPUHUMATEIICKUX HWHOCTPAHHBIX WHBECTUIMN, TaK M 3aiMbl, U KPEAUTHI
MEXIYHAPOAHBIX (PUHAHCOBBIX OpraHu3alii, U JABYCTOPOHHIOIO (PUHAHCOBYIO
ITOMOUIb ITPOMBIIIJIEHHO Pa3BUTHIX rocynapcts [12, c.5].

B To xe Bpewms, HalMuuMe CTPEMUTEIBHO PA3BHBAIOIIMXCS WHTETPALIMOHHBIX
MPOLIECCOB B MHUPE MPUBOJUT K YCHIIEHUIO B3aUMOJECUCTBUS CTPAHOBBIX 3KOHOMHUK U
MOBBINIAET O0BEM BHIBO3a M BBO3a HMHOCTPAHHOTO KamluTalla, YTO YBEIWYUBAET
BO3MO>XHOCTH HCIOJIb30BaHHSI MPUBJICYEHHOIO KamuTajla AJisl pPa3BUTHS YKOHOMUKHU
NPUHUMAIOLIEH CTPaHbl U €€ PErHOHOB. JTO B CBOIO OYepenb TpedyeT pa3paboTKu
METOJOB, MPUHIMUIIOB, HHCTPYMEHTOB IPUBIICUYECHHUS] HWHOCTPAHHBIX WHBECTHUIIUI
aJICKBATHBIX CETOJHSIIHUM YCJIOBHMSIM Pa3BUTHUS MPOLIECCOB  MEXKIYHAPOJIHOTO
WHBECTHUPOBAHUS.

HeoOxomuMo OTMETHTH, YTO CTHUMYJIUPOBAHUE MPUTOKA JOIMOJHUTEIbHBIX
CpPEICTB MJid PAa3BUTHUA HKOHOMHKM PETHOHOB B (OpME NPSIMBIX HHOCTPAHHBIX
WHBECTUIIMA B CPAaBHEHUU C APYTMMU HCTOYHUKAMU HMMEET CBOU IPEUMYIIECTBA,
KOTOPBIE 3aKJIIOYAETCS B CIETYIOIEM:

- BBO3 B PErMOH HE TOJbKO JEHEKHOrO0 KaluTajga, HO COBPEMEHHBIX
TEXHOJIOTUN CITOCOOCTBYET CUCTEMATU3UPOBAHHOM TIEpPEeCTPOiike SIKOHOMUKH PD.

- WMHOCTpPaHHbIE MPEINPUHUMATENN OPUEHTUPYIOTCS HE Ha CHEKYJSTHUBHBIN
MIPUPOCT AKTHBOB, a HAa MPOU3BOACTBEHHYIO JEATEILHOCTh HA OCHOBE ONPEIEIEHHBIX

PBIHKOB COBITA;



- IPEANPHUATHS C HAWMOOJBIINM KOJIMYECTBOM HMHOCTPAHHBIX WHBECTHUIIHM
JIETIA0T 3HAYUTEIIbHBIE HAJIOTOBBIE OTYUCIIEHUS

- OTpacii  C  MaKCHUMaJIbHbIM  OOBEMOM  HWHOCTPAHHBIX  WHBECTULIUN
JEMOHCTPUPYIOT BBICOKUI TEMIT POCTA.

Takum 006pa3om, MpuBICYECHNE NHOCTPAHHBIX NHBECTHUIINI SBJISETCS aKTyalIbHOM
3ajlauei, penieHue KOTopoil OyJeT CrocoOCTBOBATh COLMAIBHO-DPKOHOMHYECKOMY
pa3BuTHIO peruoHa. OpHako, HECMOTpPS Ha 3TO, IO OLEHKAM POCCUHCKHX
CIEHHAINCTOB, JOJS WHOCTPAHHBIX HWHBECTULIUW, IPUBJICKAEMBIX B 3KOHOMHUKY
peruoHoB P®, BecbMa HU3KA 110 CPABHEHUIO C IPYTUMU CTPAHAMH U HE COOTBETCTBYET
€€ MOTEHIIUAJIbHBIM BO3MOKHOCTSIM.

CrnenoBarennbHO, B HACTOSIIEE BpEMsi MPUOPUTETHOM 3aJayeil rocyJapcTBa
SIBJISIETCS TIPUBIICUCHHE WHOCTPAHHBIX MHBECTULIMM [JI1 YBEJIMYEHUS COIHMATbHO-
SKOHOMMYECKOTO pOCTa pernoHa. Tak ke HeoOXOJUMO OTMETUTh, uto nojs I[TUU,
MOCTYMAIIMMUX B O00OJACTH CTpaHbl HE COOTBETCTBYET CBOMM TMOTEHIUAIBHBIM
BO3MOXKHOCTSIM W TOpa3lo HIXKE, YeM B JPYruX pa3BUTHIX cTpaHax. [loatomy
HE00X0IUMO pa3paboTath 3PPEKTUBHYIO PETHOHAIBHYIO HHBECTUIIMOHHYIO MOJIUTHKY
JUISl CO3J]aHusl OJIaroNnpUsiTHOTO MHBECTUIIMOHHOTO KJIMMaTa B PErMOoHaxX U B CTPAHE B
nesioM. J1ist ee coznanus Heobxoauma pa3padoTKa CreruaIbHOTO MEXaHU3Ma.

[Ipoananu3upoBaB  pa3IMUHYI0  JIUTEPATYpPy, KacCaroUIylOCd  BOIPOCOB
WHOCTPAHHOTO MHBECTUPOBAHMS, 10 HACTOSIIETO BPEMEHHM HEIOCTATOYHO BBICTPOCH
MexaHu3M npusiedeHus 1IN B pernoHaIbHYIO 9KOHOMUKY.

Crenenb pa3paboTaHHOCTH MpoOseMbl. K yuciay TpyadoB, OTHOCAIIMXCS K
BOIPOCAM PETYJMPOBAHMS, aHAIW3a W OIEHKM WHBECTULIMOHHBIX IPOLECCOB
BeiIeNsrOTCS TpyAsl AOpamoBa C.U., Adonnukuna A., CmonmHa B.A., Paiizbepr
Bb.A., JIozorckoro JLIII., Craponybuesa E.b., Iloprepa M., ®umepa I1.,. Jlanaunra Jl.
u 1p. B nuteparype Hanbonee oOmupHO 00Cykaanach Takue MpoOIeMbl KaK OCHOBBI
WHBECTUIIMOHHOW  NIEATENBHOCTH, OIeHKa A(()EKTUBHOCTH  HMHBECTUIIMOHHBIX

ITPOCKTOB, OIPCACIICHNC MCTOA0B (1)I/IHaHCI/Ip0BaHI/I$I WHBECTUIIMOHHOM JACATCIBHOCTH.



HeoOxogumocth  Oosiee  ray0OKOro W3ydeHHs TMOAXOoAa B ATol  obiactu
MPEIONPEICIINIIA L€ U 3a]1a4l TUCCEPTALMOHHOTO UCCIIEIOBAHNUS, TAK KAK HECMOTPS
Ha MHOT000Opa3ue JIUTepaTyphl, HET YETKOTO MEXaHU3Ma, KOTOPBIN pacKpbiBall ObI BCE
MOMEHTHBI HIOAHCHI IOHATHS « MHBECTUIIMOHHAS JCSITCIILHOCTDY.

Ilenpto aHMCCEPTAIMOHHOTO MCCIICAOBAHUS CIYXKHT pPa3dop TEOPEeTHUUECKUX
OCHOB M METOJOB CTHUMYJHUPOBAHUSI MPHUBJICUCHUS WHOCTPAHHBIX WHBECTUIIMN B
DKOHOMHUKY pErHoHa W ampoOamusi TOJYYCHHBIX PE3yJbTaTOB HAa MPHUMEPE
benropojyckoit o6mactu. B cOOTBETCTBHMH € IMOCTaBICHHOW IIENIBIO B JHUCCEPTALUH
bOpMYIUPYIOTCS U PEIIAIOTCA CICAYIONINE 3a0auu:

- paccMOTpeTh TEOPETUYECKHE OCHOBBI MPUBJICYCHUS HMHOCTPAHHBIX
WHBECTUIMH B 9KOHOMHUKY PETHOHA;

— OLICHUTh MHBECTUIMOHHYIO MPUBJIEKATEIHHOCTh benroponackoit obnactu
Kak (pakTop pocTa KOHKYPEHTOCIOCOOHOCTH PETHOHA;

- OTPENICIIUTh HANPABJICHUS COBEPIICHCTBOBAHUS KOHKYPEHTOCIIOCOOHOCTH
benroponckoit ob6nacTd ¢ TOMOIIBIO  AKTUBHU3AIMU IPUTOKA HMHOCTPAHHBIX
WHBECTUIINH.

Obvexmom ucciedoanusi BHICTYHAET MPOIECC IMPHUBIICUYCHUS WHOCTPAHHBIX
WHBECTUIIMA Ha COBPEMEHHOM JTale HCTOPHUYECKOro pa3BuTus. Illpeomemom -
TEOPETUYECKUE, METOJOJOTHYECKHE M MPAKTUUECKHUE BOMPOCHI CTUMYJIUPOBAHUS
MIPUTOKA HWHOCTPAHHBIX BJIOKCHHH, KOTOPBIC SBIISIIOTCS BaXXHBIM (HaKTOPOM B
Pa3BUTUU OTpacieil IKOHOMHUKH.

Teopemuueckoti u memoooocuyeckol 6a3ou UCcie008anusi TOCITYKUITU
pabOThI OTEYECTBEHHBIX U 3apyOEKHBIX aBTOPOB B 00JACTH MHPOBOTO TIEPEMEIICHHUS
KanuTajga U UHBECTUIIMOHHOM JESTEILHOCTH B paMKaxX HAIMOHAJIBLHON SKOHOMMKHU,
3aKOHOJATEIbHBIE HM HOpPMaTHBHbIE akThl P® wu  benropoackoit o6nacTw,
CTaTUCTUYECKHE €KETOAHUKH, TIepruoanueckue u3aanus. MccnenoBanus 6a3upyroTcs
Ha METOJAaX CTAaTUCTUYECKOIr0, CACTEMHOI'0, CPABHUTEIHLHOIO aHAJIN3a, PEUTUHI OBBIX

OIICHOK.



Hugpopmayuonnasn 6aza uccredosanus. Ilpu mOAroTOBKE AUCCEPTALMOHHON
paboThl KCIOJIB30BAHBI JIaHHBIE TOCYJapCTBEHHOM cTatucTuku PD u ee pernoHosB, B
yacTHOCTU benropojickoil o0nacTu, cTtaTUCTHYeckue naHHble [leHTpanbHOro OaHka
Poccnn no Bonpocam BHenHero cexropa P@ u pernoHoB.

Hayunas nosusna pezynismamos nuccepTallmoHHON pabomul:

1. B pamkax pa3BUTUS TOHATUWHOIO armapaTta pPacCMOTPEHO aBTOPCKOE
ONpEJENIeHUE CYIIHOCTU MpPOLEcca MPUBICYEHUS HHOCTPAHHBIX WHBECTULIMMA, TOJ
KOTOPBIM ITOHUMAETCSI KOMIUIEKC LIEMHBIX MEPONPUATHI, HALICJICHHBIX Ha NOBBILLICHUE
pasMepa HMHOCTPAHHOTO KaluTajlla M OO0EeCHEUMBAIOIIUX €ro MoAu(UKAIUIO B
MHBECTULIMOHHBIE PECYPChl PETMOHA, TpeOyemble ISl MOJAECPHU3ALMN YKOHOMHUKU U
UHOPACTPYKTYPHI,

2. Pa3paborana m ampoOMpoBaHAa Ha CTATUCTHYECKUX MAHHBIX IO PETHOHAM
benropoackoil o6iacTé MeToAMKa OLEHKH (HaKTOPOB PETMOHAIBHOTO Ppa3BUTHUA,
KOTOpBIE 3HAYMUTEJIBHO BIIMAKOT HA NPHUBJICYECHHE HWHOCTPAHHBIX HWHBECTULIMHA B
SKOHOMHUKY PEruoHa, MO3BOJSIOLIErO BBISICHUTH NPHUYMHHO-CIEICTBEHHBIE CBSI3U
MEXy (aKTOpaMH PErHoOHAJIbHOIO Pa3BUTHSA M IOKA3aTeNIIMA HMHBECTULIMOHHOMN
AKTUBHOCTU MHOCTPAHHBIX MHBECTOPOB, a TaKXK€ JaTh OLEHKY YPOBHIO peaiau3aluu
MHBECTULIMOHHON IPUBIIEKATEIBHOCTH PpPETMOHOB Poccun Ha OCHOBE METOJOB
SKOHOMHUKO-CTATUCTUYECKOTO aHAJIN3a;

3. IlpensioxkeHa CTpyKTypa MEXaHU3Ma aKTUBHU3AIMHU 3apyOEKHBIX BIOKCHUIN
B SKOHOMHKY PErHOHa, OMpeesieHbl OCHOBHBIE NMPUHIUIBI €ro (POPMUPOBAHUS, UTO
JA€T BO3MOXKHOCTb pacCMAaTpUBaTh €ro CYIIHOCTh Kak KOHUEMIHUIO Mep
pEeryJaupoBaHusl W BIMSHUE HA TMOCTYIUICHHE 3apyOeKHbIX HHBECTUIMH, a TaKXKe
BBIICTIUTh B HEM YEThIpe OJIOKA: CTPYKTYpPHBIH, CUCTEMHBINH, (DYHKIMOHAIBHBIM,
KpUTEpUANbHBIA. JTa MOJENIb OTPa)KaeT 3aBUCUMOCTb MEXKIY KaXKIbIM HTaroM
npolecca MPUBJICYEHHUS] HHOCTPAHHBIX MHBECTULIMN, IPHUOPUTETAMHU PETHOHAIBHOTO

pasBUTUA U HOpMaTI/IBHO-SaKOHOHaTeHBHOﬁ 0a30ii M IMO3BOJISIET YBCIIMYUTH IPUTOK



WHOCTPAHHOTO KamWTaja B OSKOHOMHKY pETrHOHAa Ha OCHOBE IOATAITHOTO
PETYIUPOBAHUS U OIEHKH 3(PPEKTUBHOCTH HA KaK/IOM M3 BBIJICIICHHBIX 3TAIOB.

Ilpakmuueckas  3Hauumocms  pe3yJabTaTOB  pabomsi.  Pe3ynbrarhbl
WCCICOBAaHMS, TIONyYeHHbIE B  JHCCEPTAllMOHHOW  pabore, MOryT OBITh
UCIIOJIb30BaHbl  OOJIACTHBIMU ~ OpraHaMH TOCYJIapCTBEHHOI'O  YMPABICHUS TPU
(GbOpMHUpPOBAHMN PETUOHAIBHOW WHBECTULIMOHHON TMOJUTHUKA M aHAJIMTUKAMH B
00JIacCTH OIEHKM MHBECTUIIMOHHOTO KJIMMaTa peruoHa. [loMuMo 3TOTro, pe3ysbTaThl
UCCJICIOBaHUSI MOTYT OBITh HCIOJB30BaHbl MPU UTEHUU KypcoB «MupoBas
PKOHOMUKA» U « BHEITHEOIKOHOMHUYECKAs TEITEITHHOCTDY.

Ilyonuxayuu. OCHOBHBIE TIOJIOKCHHUS JUCCEPTAIMOHHOTO HCCIEAOBAHUSA
U3JI0KEHBI B 4 HAYYHBIX MTyOJIUKAIUIX.

Cmpykmypa u o00beM pabomwl. CTpyKTypa paOOThl OTPaXKaeT JIOTHKY
JTUCCEPTAIIMOHHOTO UCCJIEIOBAHMS U COCTOUT U3 BBEJCHUS, TPEX IJIAB U 3aKIIOUYCHUS,
criucka nurepaTtypsl u3 113 HauMeHOBaHMM U YeThipex mpuiokeHuit. OOmu 00beM
nucceptaniioHHor paboter 120 crpanuny (He cuuTas CIHUCKa WCIOJIb30BAHHBIX

HCTOYHHUKOB u MIPUJIOKECHUH ).
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IJTABA 1. TEOPETUYECKHWE OCHOBBI ITPUBJIEYEHUA
WHOCTPAHHBIX HHBECTUIIMI B DOdKOHOMUKY PETMOHA

1.1. O0bekTHBHASI HEOOXOAMMOCTH AKTHBHU3AUM MPUTOKA HHOCTPAHHBIX
HHBECTUIUN B IKOHOMHUKY PEeriOHA KaK (PAKTOP MOBLIILIEHUSA €r0
KOHKYPEHTOCIOCOOHOCTH

OCHOBHOI TEHJIEHLIMEW Pa3BUTHSI MUPOBOM 3KOHOMHKH B IOCIEAHEE BPEMSI
CTAaHOBUTCSl YCWJICHHE IIpoliecca €€ Mo0aNu3aluy, BKIIYAIONEee aKTUBU3AIUIO
UMIIOPTAa TOBAPOB U YCIYTI U IMEpPEMELICHUE KamuTajaoB. POCT MeXIyHapoIHOIO
oOMeHa TOBapaMH, YyCIyraMd U KalWUTajiOM OOTOHSIET JIMHAMUKY MHUPOBOTO
npousBojcTBa: B 2013-2015 rr. MUPOBOI IKCIIOPT TOBAPOB U YCIYT €KETOTHO POC
B 2,6 - 2,8 pa3za OspicTtpee, ueM mmpoBoii BBII m mmpoBoe mpomsBoactBo. O
pacTymieii poJii WHOCTPAHHBIX KAalUTAIOBIOXKEHUA B Pa3BUTHUH 3KOHOMUKH
TOBOpUT M TOT ¢akt, yto 3a mociennue 20 ner oObeM BbIBO3a KamuTajia B
MHUPOBOM XO3HCTBE yBenn4uics B 7,7 pasa [66].

[IpoBencHHBIN aHANN3 MAaTEPUAIOB CTATUCTUYECKUX W3JAHUM MMOKA3aJ, YTO
BEIYLIUMHU JKCIOpPTEpaMU W HMIOpPTepaMu WHBECTUIMH 3a mociennue 10 mer
ABJISIIOTCSL Pa3BUTBIE CTpaHbl, Ha HX JOJI0 npuxomutca B cpeaHem 80%
CYMMapHOI'O BbIBO3a Kanuraja U 55% cymMmapHOro BBO3a KamuTaia u3-3a pyoexa
B 2015 romy mporuB 41% B 2014 romy [66]. Ilpuuem, mo BBO3y MNPSMBIX
WHOCTpaHHbIX HHBecTUlMi auaupyer Kwurai, 3a nHeil uper CILA, xoropsle
MPOJOJDKAIOT OCTaBaThCAd KaK KPYMHEHIIMM SKCHOPTEPOM, TaK U TJIABHBIM
UMIIOPTEPOM KaluTajnaa B MHpE, 3a HUMHM HEU3MEHHO cienyer I'oHkoHr, Poccus,
Kanana, Cunranyp, Ascrpamus, ['epmanus, Wpmannus, BenukoOputanus u
Hcnanus.

B 2015 romy rinoGaibHBIE TOTOKH TPSIMBIX WHOCTPAHHBIX WHBECTUIIUN
BbIpociM npuMmepHO Ha 40%, no 1,8 TpaH. oI, — camblil BBICOKMH YPOBEHB C
HayaJia riodanbHOr0 (PMHAHCOBO-dKOHOMUYECKOTO Kpusuca B 2008 romy.

[IpsiMble MHOCTPaHHBIE MHBECTULIMM B POCCHMCKYI0 3KOHOMHUKY BBIPOCIIU B
2016 rony Ha 62%, coctaBuB $19 Mipa, XOTS B 1IEJIOM B MUPE OHH CHU3WJINChH Ha

13% no $1,52 tpan. Hons Poccum ot obmero ooséma MU cocraBmser 1,5%.
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Takoe HeycTONYMBOE MOJIOKEHHE Poccum B MEXIYHApOJHOW NPAKTHUKE BBO3a
MHOCTPAHHOTO KamuTaja, 0 MHEHHUIO aBTOPa, MOXKET OBITh OOBSICHEHO MCTOpUEH
CTAHOBJICHUS! POCCHUMCKOM JKOHOMHKH, KOTOpas JIMIIb CPAaBHUTEIBHO HEIABHO

npuobpesa cTaTyc phIHOYHOM.

2000

1500 -

Muapa aoapos
=
=
=3

500 -

0
1995 1996 1997 1998 1999 2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015

B Crpani ¢ passusatoweiica sxosoMuKkoil
. CTpans! ¢ nepexoaHoit JKOHOMHKOIT
. Crpansl ¢ pasBHTOil SKOHOMUKOI

Puc. 1.1. MupoBoii 00beM nuBectuiiuii B 1995-2015 rr. mo rpymmnam (Mip.

JTOJIIL.)
Hcrounuk: [paccuntano no gaHHbM 44]

Mupogoii 06beM naBectrmi B 2015 roay yBemmuwmics Ha 36% no 1,7 TpaH
JI0JUIapoB - camoro Beicokoro ypoBHs nocie 2007 roga. ITo muenuto FOHKTA/L,
BCIUIECK WHBECTHIIMOHHOW aKTHBHOCTH, TEM HE MEHee, ObLT O00yCIIOBJIEH CKOpEe
TPAHCTPAaHUYHBIMU CIUSHUSIMU W TIOTJIOUIEHUSIMU, T.€. MOJpa3syMeBall JIBUKECHUE
(bMHAHCOBBIX PECYPCOB, HEKEIH MPOU3BOJICTBEHHBIX AKTUBOB.

[Ipy 5TOM HX CTPyKTypa 3HAYUTEIHLHO H3MEHWJIACh, TENEPh OCHOBHBIMU
MOJIy4aTeNIIMH WHOCTPAHHBIX WHBECTHUIIMHN CTajau pa3BUThIe cTpaHbl. [Ipupoct 3a
rox cocraBwi cBeiie 90%. HMuBectnumm B EBponelickuii coro3 m B CIIA
YBEIIMYWINCh B 4 pasza IMOcCiIe HCTOPUYECKHM HU3Koro ypoBHs 2014 ropa.
Pemraronryto posib B 3TOM ChITpaJid aKTUBHAs BHEIIHSS TOJIUTHKA, POCT Kypca
JoJulapa K IpyruM BajtoTam Ha (OHE CHIDKCHUS 1IeH Ha HeTh, UTO CIIeNaao MX
3HAQYUTEIBHO TMPUBJICKATEJIbHEE JJI1 HMHBECTOPOB, HEXKEIM pPa3BUBAIOLINECS
ctpanbl. KpoMe TOoro, HU3KHE MPOIEHTHBIE CTaBKU M YJ00CTBO BEACHHS OM3HEca

YK€ JJABHO CTaJlid UX BU3BUTHON KapTOUKOM.
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B macTosmee Bpemsi Ha pa3BUTHIE CTpaHbl mpuxoautcs 55% ot obuiero

00beMa MUPOBBIX HHBECTHUIIUN.

Poccus ocranace AAJICKO IMO3aax Ha MUPOBOM HHBCCTHUIIMOHHOM PBIHKC. B

KoHeuyHOM utore, no omneakaM FOHKTAJ o6mmuii o6beM moctynuBmmx B Poccuto

WHBECTHUIIMNA cocTaBull Ookojio 1,7 mupn nmosmtapoB mpotuB 20,95 mupa romom

paHee.

O HexenaHuu 3apyOeKHBIX KOMIAHUW BKJIQJIbIBaTh JeHbIU B Poccuiickyro

SKOHOMHKY CBHJIETCIBCTBYIOT M naHHble pediturara BDO International Business

Compass, KOTOpbIA €XEroJaHo paspadaTeiBaeTcsi ['aMOyprckuM HMHCTHUTYTOM

MHApOBOM HKOHOMHUKHM. Cpemu 174 ctpan B 2015 rony Poccusa 3anumMaer cortyro

CTpOUYKY peutuHra - 3170 HWke Hukaparya, I[laparBas, BeetHama u apyrux

pa3BHUBaOIIKXCS cTpaH [44].

Tabmuma 1.1.
Peiituar BDO International Business Compass «ocTyIieHuss HHOCTPaHHBIX
WHBECTULIAN
Ne Crpana PetiTunrosoe Ne Crpana PetiTunronsoe
Ha3HAYCHHE Ha3HAYEHUE
1 [Beitnapus 81,88
2 Cunranyp 81,03 97 Huxkaparya 49,24
3 'oHKOHT 80,17 98 [Taparsaii 49,19
4 Hopserus 79,04 99 BretHam 49,17
5 Janus 79,04 100 Poccus 4911
6 Hunepnanmbr 77,71 101 3amous 48,95
7 Kanaga 76,98 102 Kupruzus 48,68
8 BenukoOputanus 76,58 103 Wunonesus 48,58
9 IBenus 75,88 104 JIuBau 48 56
10 HoBas 3enangus 75,72

Hcrounuk: [paccunrano no naHubM 83]

BonbMMHCTBO OTEYECTBEHHBIX HpeﬂHpI/IHTI/Iﬁ B KPU3HWCHOC BPEMs OCTACTCAA

MpaKkTUYeCKu 0e3 KaKoW-TuOOo MOJACPKKH, WHOCTPAHHBIE WHBECTOPHI YXOIST, a

pOCCHIICKHE TeM BPEMEHEM MPEANOYUTAIOT (PUMHAHCUPOBATH JAPYTHUE rOCyJapCTBa.

[To nanueiM [lenTpobanka 3a nepBoe nomyroaue 2015 roma 00beM HHBECTULIMM 32
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pyoex coctaBun 10,2 mupa nosmnapos, T.e. B JBa pa3a Bbllle, yeM B Poccuto.
bonpmas yacTe CpencTB Takke Oblla HampaBiieHa B CTpaHbl-odmropsl - Kump,
Buprunckue octpoBa, bepmyasl 1 Hunepinanasr.

HeoOxonumocTh pUBIEUEHUS B PETHMOH JOMOJHUTEIBHOIO KamuTaia JJis
WHBECTUPOBAHUS, OOBSCHSIETCS TEM, 4YTO B IMOCJIEAHME TOAbl JUIsl Pa3BUTHUSA
PETrMOHAIBHON HSKOHOMHUKM OCHOBHBIMH HMCTOYHMKAMH WHBECTHUIUN SIBIISIIOTCS
cpenctBa ¢eaepaqTbHOTO U PECITyOJIMKAaHCKOTO OIO/KETOB, a TaKKe COOCTBEHHBIE
CpPEACTBAa  MPEANPUATHM, KOTOPBIX, KaKk MpaBWIO, HE  JOCTAaTOYHO.
KOHKYypeHTOCTIOCOOHOCTh pPETHOHA MOKHO TOBBICUTH Ojarojapsi MpUBJICUCHUIO
WHOCTpPAHHBIX WMHBECTHIIMH KaK B PEruoH, TaKk W B CTpaHy B I1einoM. B
COBPEMEHHBIX YCJIOBHSX TJIOOQNIM3AlMU TMPAKTUYECKH HHU OJIHA CTpaHa HE B
COCTOSIHUU JTIOOUTHCA YCTOMYMBOTO SKOHOMHYECKOTO POCTA, TEXHOJOTHUUECKOTO
nporpecca, yiaydll€HUs] COIMAIbHBIX CTaHAApPTOB, OMHPASICh HUCKIIOYUTEIBLHO Ha
COOCTBEHHbBIE CWJIbI, 0€3 aKTUBHOTO NPUBJICUYCHUS B HPKOHOMHUKY HHOCTPAHHOTO
KamuTanga, MpeXAe BCEro, B MNPEANPUHUMATENIHCKON (opMe, B BHIE MPSIMBIX
WHOCTPAHHBIX HHBECTULINI.

Tak, B npunsaTo @enepanpHOM LEIEBOM IPOTPAMME  COLMAIBHO
HPKOHOMHYECKOTO pa3BUTUS benropojackoit 00JacTH OCHOBHBIMH HCTOYHHKAMU
CPEIICTB ISl peain3alliu CIIyKaT: COOCTBEHHBIE CPEACTBA YYaCTHUKOB — 954,8%,
OromketHbIe cpeacTBa — 11,7%, a Taxke KpeauThl KOMMEpUYECKUX OaHKOB - 22,1%.
NHocTpaHHbIE KPEAUTBhl U CPEICTBA MEXIYHAPOIHBIX OpPraHU3alUid COCTABJISIIOT
vtk 0,1 % B o6riei cymme uctounukos [115].

Haxkonen, kak 3asiBui1 Ha WTOrOBOM Kosuieruu MuHskoHOMpas3Butus PO
riiaBa MuHuUcTepcTBa Makcum OpellikuH, 7151 BIX0Ja SKOHOMHKK Poccuun Ha poct
Ha ypoBHe okojio 3% BBII HeoOxoaumMo MOMOTHUTEIBLHO OOECHEYUuTh 5 TPJIH
pyOreit uaBectunuii B rof. [lo cnoBam OpemkuHa, sl JOCTHKEHUS] TOTO TEMITa
pocTa MHBECTUIIUU B CTPYKType SKOHOMUKH P® momkHbl yBenmuuuthes Ha 5%
BBII.

Ecniu  roBoputh 00 WHBECTUIIMOHHBIX TOTPEOHOCTSIX  POCCHICKOM

PErMOHaIbHON SKOHOMUKH B OTPAaciI€BOM pa3pes3e, TO, HAlpUMEp, 0 UMEIOIIUMCS
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HKCIIEPTHBIM OLIEHKAaM TOJbKO TOIUIMBHO-3HEPIE€THYECKOMY KoMILUIeKcy Poccun B
Omwkaiimme 10 7eT aMImIp Ha MOANEP)KAaHUWE CYMIECTBYIOMIMX O0OBEMOB
MpOU3BOJCTBA Ha TpeOyeMOM YpOBHE TEXHHUKH O€30MacHOCTH Tpedyercs
WHBECTUIINIA Ha 001IyI0o cymmy 200 MIJIITHApIOB JOJIIAPOB.

Opnnako, Ha (OoHE ITUX MOTPEOHOCTEW MPUTOK MHOCTPAHHOI'O KaluTala B
PKOHOMUKY Poccun BecbMa HU30K.

Mexy TeM, C MNEpexoJ0oM »HKOHOMHUKA Ha pPHIHOYHBIE OTHOLIEHUS,
aubepanu3alyel BHEITHEIKOHOMUYECKON JesTenbHOCTH B Poccuu mosiBHiIach
BO3MOYKHOCTh ~ AaKTHBU3ALlMM  TpolLlecCa TNPUBICYEHUS M HUCIOJIb30BAHUSA
WHOCTPAaHHBIX HWHBECTHLIMM, Ojaromaps CO3JaHUI0 U  (PYHKUHOHUPOBAHHIO
IPEANPUATAA C WHOCTPAHHBIMA HHBECTHLMSIMH. B CyIIECTBYIOIIMX YCIIOBHAX
MMEHHO pEeaJIbHble MHOCTPAaHHbIE MHBECTULIMU, HA B3IJISJ aBTOpPA, MOIJIK ObI BO
MHOT'OM CTaTh KaTaJIU3aTOPOM aKTUBU3ALMHU BCErO PEAJBHOIO CEKTOPA YKOHOMHUKHU
Poccun u aktuBHON (HhOpMOIM MacIITaOHBIX BIOXKEHUM MHOCTPAHHOTO KamuTalla B
YKOHOMUKY CTPAHBI.

B Toxe Bpems, HEKOTOpBIE CIELUAINCTBI OTHOCATCA K HWHOCTPAaHHBIM
MHBECTULIMSIM C OMPEAEIEHHON OCTOPOXKHOCTBIO, OTMEYasi, YTO 3TU MHBECTULIUU
HE BCErJa OKa3bIBAKOTCS BBINOJHBIMH Ul cTpaHbl. Ham mpexacraBisieTcs, 4Tto B
OOIIIEIKOHOMHYECKOM U COLMAJIbHOM IUIaHE WHOCTPAHHbIE HMHBECTULIUU
MPEACTABIAIOT HAaUOOJBIINI MHTEPEC B TEX CIy4yasx, KOrJa OHU CIHOCOOCTBYIOT
MOJIEpHU3AIMN XO3SHCTBA, pealu3alud M NepepadoTKU NpoAyKUUU Ooee
BBICOKOM  CTENEHW CIOXHOCTH PACIIMPEHUI0  HAy4YHO-UCCIIEA0BATENbCKOU
NEeATEIbHOCTH,  TOBBIIMICHUIO  YPOBHS  3aHATOCTA M OIUIATBl  TpyAa,
COBEPIIEHCTBOBAHUIO METOAOB  YIPABIICHUS, YCHUJIEHUIO HWHTETPALMOHHBIX
MPOLIECCOB B PETHOHE U T.J.

Hano cka3arb, HU3KHE TEMIbI MPUBJICYEHUS WHOCTPAHHBIX MHBECTULIUNA B
HSKOHOMHUKY PETHOHA XapaKTepU3yIOT HAJMYHE OMpPEEICHHbBIX MPOoOieM, KOTOphIE
HE MO3BOJISIIOT TOJYYUTh MAKCHUMAaJbHBIX PE3yJbTaT OT (PYHKIMOHUPOBAHUS B

pernoHe 3apyOeKHBIX PECYypPCOB.
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Bo-miepBeIX, cymecTByeT mpoliieMa  pachpeneseHUs  MOCTYHAOIIUX
WHBECTULINNA MeXy peruoHamu P®D. Jleno B TOM, 4YTO Ha NPOTSKEHUU PAA JIET U
B HACTOSIIIIEE BpPEMs OCHOBHBIMH TOpPOJAaMH MPUBJICUYCHUS HWHOCTPAHHBIX
uHBeCTOpoB ocTtatorcsi MockBa u  Cankrt-lleTepOypr, BclieICTBHE 4Yero,
MHOCTPAHIIBI B LIEJIOM BKJIAJBIBAIOT B 3KOHOMUKY LleHTpasnibHOTO paitoHa Poccun
OoJibllle, YeM BCEX JIPYyTHMX peruoHoB P® BmecTe B3ATHIX. XOTS, MO MHEHHIO
aBTOpa, IPYTUE PETUOHBI UMEIOT HE MEHEE Pa3BUTYI0 HHPPACTPYKTYPY, yAadHOE
reorpauueckoe pacroyiO)KEHHE, BBICOKHH ypOBEHb Pa3BUTHUS COILHMAIBHO-
HKOHOMMYECKOU cephl U MPOU3BOJICTBA U T.[., T.€. MOTYT 00ECIICUUThH HE XYJIIIEe
OTAa4y Ha BIIOKEHHBIN KaluTall, YeM LIEHTpajbHbIe ropoaa Poccum.

Bo-BTOpBIX, HECMOTpPS Ha HAJTUYKME PA3BETBICHHOM 3aKOHOIATEIHLHOM 0askl,
3apyOeXKHbIE HWHBECTOPHl CTAJKUBAIOTCA B PETHMOHAX C  OMNpPEIEICHHBIMU
IIPEISITCTBUSMH, KOTOPBIE CBSI3aHBI C XapaKTEPOM POCCUMCKOMN MPABOBOM CUCTEMBI
U peaJn3aluerd pOCCHUMCKOro MpaBa B aJIMUHUCTPATUBHOM IpakTuKe. Tak psn
crienuanuctoB [45,66] OTMEUAaeT OTCYTCTBHME COTJIACOBAHHOCTH B JCHCTBUE
Pa3IUYHBIX aIMUHHACTPATHUBHBIX OpraHoB, KOTOpO€ 00BsCHSIETCS
HECOBEPUIEHCTBOM HAJIOTOBOTO, BAJIFOTHOTO, IPABOBOT'0, 36MEJIBHOT'O, CTPAXOBOIO
3aKOHOJIATENbCTBA. TaKoe MOJIOKEHUE BEUIEH, [0 MHEHHUIO aBTOpPa, BO3ZHUKAET B
IIEPBYK0 O4Yepedb M3-32 OTCYTCTBHUS COTJIACOBAHHOCTM M KOOpPJIWHALUM B
CYIIECTBYIOIIEM MEXAaHU3ME PETYJUPOBAHUS JCATEIBHOCTA HWHOCTPAHHBIX
VHBECTUTOPOB Ha BCEX YPOBHSX BJIACTHU.

B-TpeTtbux, 1m0 [JaHHBIM CTAaTHUCTUYECKUX W3JaHUM O TOCTYNAOLINUX
MHOCTPAHHBIX HHBecTHUIMSIX B Poccuto [69,97] MOXHO chenarb BBIBOJ O
CYLIECTBOBAHUM ONPEACICHHOW TEHJACHIMU: HAa NPOTSHKEHUM psAna  JIeT
WHOCTpaHHBIN KalUTaJl HAIIPaBJISECTCS MPEUMYILECTBEHHO B cepy 00CITyKUBaHUS
U TOPTOBIIM, TOCKOJBKY B JTHX cdepax OH ObIcTpee MOJy4daeT OTaadyy Ha
BJIOKEHHBIN KanuTal. OQHako, B HMHTEPECAX PETHMOHOB IMPHUBIICUYCHHE MPAMBIX
MHOCTPAHHBIX WHBECTUIIMH, TAK KAK UMEHHO OHM HaIPaBJIEHBI Ha CTPOUTEIHCTBO
HOBBIX MPOU3BOJCTB, Ha MOJECPHU3ALMIO W PACIIMPEHHE CYLIECTBYIOIIMX, Ha

OCBOCHHC BBIITYCKa HOBBIX BHUI0B IMPOAYKIIHNH, T.C. Ha Pa3BUTHC
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MIPOU3BOICTBEHHON MHGPACTPYKTYyphl. KpoMe TOro, B pernoHax CyIecTBYET Psi
MPUOPUTETHBIX HWHBECTUIIMOHHBIX MPOEKTOB, KOTOpPhIE JO CHX TMOp He
peann3oBaHbl W3-3a HeXBAaTkU (puHaHcupoBanus. Tak, Hanpumep, B benropoackoit
00JaCTH BEAYIIUMHU TPOW3BOJCTBEHHBIMH OOBECIWHECHUSIMH, B YHCJIE KOTOPBIX
['pynna kommanuii "AnekceeBka XMUMMAII" (benropoackas o6nacts), OO0
"HBO "HHcTUTYyT OpraHuueckoro ceiabckoro xossicra", OOO «Arpomamn
UHTEp» W JAp. 3asBJIICHO TEXHUYECKUX M OPraHU3aIMOHHBIX HHBECTUI[MOHHBIX
MIPOEKTOB HA CYMMY CBBIIIE 7 MUJUTHAPOB J0J1apoB. [loaTomMy, Ha ceroHAIIHUN
JICHb BaXKHEHUIIIMM YCIIOBHEM AaKTHUBHU3AIMU MPUTOKA MHOCTPAHHOTO KaluTalla B
pa3BUTHE DSKOHOMHUKHM pPETrHMOHa sBIseTcs (OpMUpPOBAHHE B  PEruoHax
0JIaroNpUATHOTO MHBECTUIITMOHHOTO KJIMMaTa, YTO MpearnojaraetT HeoOXoaIuMoCTh
BBIPAOOTKHU aJICcKBaTHOM AKOHOMHUYECKUM YCIIOBUSM peruoHaIbHON
WHBECTULIMOHHOM MOJIUTUKH, CTUMYJIHPYIOIIEH IPUTOK MHOCTPAHHBIX MHBECTHUIIUI
[29].

B-detBepThiX, MpoOJiEeMbl B TMPHUBICUCHUM HWHOCTPAHHOTO KamuTajga Ha
TEPPUTOPHUIO PETrHOHA OOYCIABIMBAIOTCS €€ M TEM, YTO HHBECTHUPOBAHUE
CETrOJIHSI TPOUCXOJUT MPHU CHaae MPOU3BOJCTBEHHON JEATEIBHOCTU U UHQIISIUN.
Kak u3BectHo, cumwkenne BBII B Poccun 3a roasl pedopm (o cpaBHenuio ¢ 90
rogamu) coctaBisieT 60 - 70%, kKo3(hGHUIMEHT U3HOCa 000PYIOBAHHS TTOBBICHIICS
1o ypoBas 0,8, a cpeaHeronoBbie TeMnbl HHGIAIMN gocTuraroT 20 - 25%. B Takux
YCJIOBUSIX BIJIOXKEHUSI HWHOCTPAHHBIX WHBECTOPOB OCYIIECTBISETCS TOJBKO B
MPOEKThl C YPE3BBIYANHO BBICOKOW 3(P(EKTUBHOCTHIO. DTO B CBOI OYEpPE.b
OTPa)KaeTCsl Ha PACHpPECICHUHM WHBECTUIIMOHHBIX MOTOKOB BHYTPH pPETrHOHA, a
TaKK€  yCWJIMBACT  HEOOXOAMMOCTh  Pa3BUTHUS  METOJOB  TPUBJICUCHUS
WHOCTPAHHOI'O KamuTaja, aJeKBaTHBIX CETOJHSIIHECH MHBECTUIIMOHHOW CTpaTeruu
KXJIOr0 pEruioHa M TMOBBIIAIOIINX HWHBECTUIMOHHYIO MPHUBIIEKATEIbHOCTD
MPOMBINIUICHHBIX W JPYTUX TMPOU3BOJICTB, KaK OOBEKTAa KAMUTAIOBIIOKCHUS U,
HaKOHEI], THOCTPAHHBIE WHBECTOPHI CTAJKUBAIOTCS B PETrHOHAX C MHOXKECTBOM
PUCKOB, KOTOpBIE OOBICHSIOTCS B TMEPBYIO oOdYepelb HECTAOMIBHOCTHIO

MOJINTUYECKON CUTYAIIMU U SKOHOMUYECKUM Kpu3ncoM. Hannuue 6oiibiioro uucia
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WHBECTUIMOHHBIX PHUCKOB, pa3JIMYHBIX MO CBOEMY YPOBHIO U COJEP>KAHHIO
ABJISIETCA OJAHOM W3 OCHOBHBIX TPUYMH TOPMOXKEHUS HWHBECTULIMOHHOMN
JEATEIIBHOCTH, W COOTBETCTBEHHO IIPEMATCTBUEM B MPOLECCE NPUBICYEHUS
WHOCTPAHHBIX HHBECTUIINI B SKOHOMHUKY PETHOHA.

Takum 00pa3om, eciau CUCTEeMAaTU3UPOBaTh U 0OOOIIUTh BBIIIEHU3JI0KEHHOE,
TO CYIIECTBYIOT OIpeAeNieHHbIe MpoOJieMbl B MPUBICYCHUH HHOCTPAHHBIX
WHBECTUIIUNA B 9KOHOMUKY PETHOHOB, KOTOPHIE MOKHO CBECTH K CIEAYIOIIEMY:

- HECOBEPILIECHCTBO HAJIOTOBOI'0, BAJKOTHOIO, IPABOBOrO, 3€MEJIBHOTO,
CTPaxoBOTr'0 3aKOHOJIaTEIIbCTBA;

— TeppUTOpUAIIbHAS HEPABHOMEPHOCTh PACIPENICICHUsS] MHOCTPAHHBIX
VMHBECTHUIMI, HEONPABJAHHOE CKOIICHUE UX B LIEHTPAJIbHBIX pailoHax Poccuu;

- 3aKOHOMEpHAasl  TEHJCHLMS  MPEUMYIIECTBEHHOTO  HalpaBJICHUSA
MHOCTPAHHOIO KamuTana B cdepy OOCIyXKMBaHUS, a HE B IMPOU3BOJCTBEHHBIN
CEKTOp;

- HECOBEPILIEHCTBO  CHUCTEMbl  TOCYJApCTBEHHBIX  TapaHTHl U
CTpaxoBaHUs MPUBIIEKAEMOI0 HHOCTPAHHOTO KalmuTaia OT BO3MOKHBIX PUCKOB,;

- OTCYTCTBHE CHCTEMHOIO TMOJAXOJa B OLEHKE 3(P(HEKTUBHOCTU
GyHKIIMOHUPOBAHUS HHOCTPAHHOTO KanuTtamna[48].

Hanuune stux npo6iem Ha ceroans 3atpyaHseT 3Q(PEeKTUBHYIO peann3aluio
mporecca MPUBJICUCHUST MHOCTPAHHBIX HMHBECTULIMM B HIKOHOMHUKY pPETHMOHA U
TpeOyeT JIOTMYECKOTO pEIICHHs, 3acTaBiisis IMEePeCcMaTpUBATh TPATUIIMOHHBIC
MOAXOJbl K TMPUBICYCHUIO 3apyOCKHBIX WMHBECTUIIMM, YUUTHIBAsSE HOBBIC
DKOHOMMYECKHUE YCJIOBHS MPOU3BOACTBEHHO-XO3SIMCTBEHHOU NIE€ATEIBHOCTH. st
YBEIIMYEHUSI MPUTOKA WHOCTPAHHOTO KamuTaja Ha Tepputoputo Poccuu u ee
pEerHOHOB  CETrOJHS  HEOOXOAMMO  COBEPIICHCTBOBAHUE  PETMOHAIBHOM
WHBECTUIIMOHHON TIOJIUTHKH, HAIMpPABICHHOE HA pPa3BUTHE OPraHU3AIMOHHO-
PKOHOMHUYECKHUX  METOJ0B MIPUBJICUEHUSI WHOCTPaHHBIX  WHBECTHIIUH,
pacrpe/iesieHde MOCTYNAaloero NHBECTUIIMOHHOTO KamuTana, 00eCreuynBaroiero
pa3BUTHE YKOHOMHUKU PETHOHA W OPTaHMU3AIMI0 PabOTHI IO pa3pabOTKe KPUTEPHUEB

orleHKH A((PEKTUBHOCTH TMpollecca NPUBJICYEHUS HWHOCTPAHHBIX WHBECTUIIUH.
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Peanuzaius BbIlIeepeurCICHHBIX AEUCTBUN OyIeT CIOCOOCTBOBAThH MOBBIIICHHUIO
WHBECTULIMOHHON  TPUBJIEKATEIBHOCTH pPETHMOHOB B  IJla3ax  3apyOeKHBIX
UHBECTOPOB M  YBEIMYECHUI0O HWHBECTHULIIMOHHOM  aKTUBHOCTU  IIOCJEIHMX.
[IoCKOJIBKY, WHBECTMLMOHHAS IOJIMTHKA PEaJu3yercs, B TOM YHCIE U 4Yepe3
MEXaHU3M aKTHBM3allMM NPUTOKA MHOCTPAHHBIX MHBECTULHN HA PETHMOHAIBHOM
YPOBHE, TO pa3paboTKa TEOPETUYECKUX U METOAMUYECKUX OCHOB 3TOT0 MEXaHU3Ma
paccMaTpUBaeTCs aBTOPOM KakK KIIIOUYEBOW BOINPOC TIOBBIMICHHS IPUTOKA
VMHOCTPAaHHBIX MHBECTULMN. JTOT MEXAHMU3M JIOJDKEH BBIIOJIHATH ONPEICICHHBIC
(GyHKUMH, pemaTh MOCTABJICHHBIE 3aJauM, a TaKke 00ecleuynBaTh BO3MOKHOCTh
OIIEPAaTUBHOIO PEAarMpOBaHUs HAa WM3MEHEHHsS B HCCIELYEMOM IIPOLIECCE 4Yepe3

CUCTEMY KPUTCPUCB OLICHKU 3(1)(1)GKTI/IBHOCTI/I cro ®YHKHHOHHp0BaHHH.

1.2. DxoHOMHMYeCKAs CYIIIHOCTH M BJIMSIHUE HHOCTPAHHBIX MHBECTHLIMII HA
COLMATbHO-I)KOHOMHYECKOE PA3BUTHE PETHOHA U €ro
KOHKYPEHTOCIIOCOOHOCTH

UccnenoBanue npoOiieM MpUBJICUEHUS WHBECTUIIMN BCErJa HaXOJUIOCh B
IIEHTPE HSKOHOMMYECKONM HayKh. ITO OOYCJIOBJIEHO TE€M, YTO WHBECTUIUU
3aTparuBalOT CcaMmble TJIYOMHHBIE OCHOBBI  XO3SIMICTBEHHON  JIESITEIIBHOCTH
OPEANPUSTAA U  MPOU3BOJACTBEHHO-DKOHOMUYECKONW JCSATEIbHOCTH PETUOHOB,
onpeesiss IPOLEecC SKOHOMUYECKOTO POCTa B LIEJIOM.

B cootBerctBun ¢ 3akoHOM PCOC «O0 MHBECTUIIMOHHON IEATEIHLHOCTH
PCOCP» ot 26.06.1991: «MuBecTMuumu - JEHEKHBIE CPEACTBA, IIEJIEBBIC
OaHKOBCKHME BKJIaAbl, TaW, aKIMU W JPyTrHe IICHHbIC OyMarw, TEXHOJIOTHH,
MallluHbI, 000pPYyJAOBaHUE, JUIIEH3UH, B TOM UYUCIIC€ HAa TOBAPHBIC 3HAKU, KPEIUTHI,
aub0 JApyroe UMYIIECTBO WJIM HWMYIICCTBEHHBbIC TIpaBa, HHTEIUICKTYaJIbHBIC
IIEHHOCTH, BKJIAJBIBAEMbIE B OOBEKTHI MPEANPUHUMATEIHCKON W JIPYTHE BUIIBI
NEATEIbHOCTH B LENSAX TMOJy4YeHUus NOpuObUIM (I0X04a) U JOCTHXKEHUS
MOJIOKUTEIBHOTO connanbHoro s dexra.» [29, ¢. 56 ,108]

B coBpemenHoil nmTepaType NpUBOIUTCA Oo0jee JecsiTKa OMpeeTICHHMA
TEpMUHA «WHBeCTHLIMW». Tak, B psaae onpeaeneHwii [14, 60, 81] packpsiBaercs

9KOHOMMNYCCKas CYIIHOCTDb 9TOrO IIOHATHA, KakK BaXHOT'O QJICMCHTA
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MIPOM3BOJCTBEHHOMN AESITENIbHOCTH MPH TOCTHKEHUU (DUHAHCOBBIX PE3yNbTaToB. B,
yactHocTH, AOpamoB CH. cumTaer, 4YTO «HUHBECTUIIMM - BCE BUJIBI
UMYIIECTBEHHBIX U MHTEJUIEKTYaJIbHBIX IIEHHOCTEH, BKJIAQJbIBAEMBIX B OOBEKTHI
IPEANPUHUMATENBCKOM M JPYTMX BUIOB JEATEIBHOCTH, B PE3yJbTaTe€ KOTOPBIX
oOpasyeTcs mpuObLIb (JI0X0J) WU TOCTUTAETCs colManbHbIi dddext» [1, c.3]. B
HEKOTOPBIX ONPEACIICHUSAX PACKPBIBAETCS MOHSATHE WHBECTULMNA KaK OJHOTO W3
AJIIEMEHTOB PA3BUTHA OTPACIE SKOHOMUKHU: «IHBECTUIIMH - COBOKYITHOCTh 3aTpar
MaTepUAIIbHBIX, TPYJOBBIX, ICHEKHBIX PECYPCOB, HAIIPABICHHBIX HA PACIIUPEHHOE
BOCIIPOU3BOJICTBO OCHOBHBIX (DOHIOB BCEX OTpacieil HapOJHOTO X03sicTBay [14,
c.26]. Takum oOpa3oMm, MOXKHO YTBEpXKJAaTh, YTO HKOHOMHYECKAs CYIIHOCTh
paccMaTpuBaeMOro MOHSATHUS 3aKII0YAETCSl HE TOJIBKO B MOJMYYEHUU NMPUOBLIU, HO U
B Pa3BUTHH PETMOHAIIbHON 3KOHOMHMKHU U OTPACIIEBbIX MPEAIPUSITHIA.

Taxxke B HekoTOpbix padoTax [33, 82] HMHBECTHIIMH OMNPEIETSAIOT, Kak
BJIO’KEHHMSI JCHEXKHBIX CPencTB: «/HBECTULINU - BJIOYKEHHUs CPEICTB B Pa3iIM4HbIC
OTpacid HSKOHOMHUKHM C IeJIbl0 TodydeHuss mnpuodsim» [33, c¢.43], xoTsa
VWHBECTHPOBAHUE KaIlUTaja MOYKET OCYLIECTBIIATHCA HE TOJIBKO B JACHEKHOMN, HO U
B Jpyrux (opmax — JBWXKMMOTO M HEJIBHKMMOI'O HMMYLIECTBA, Pa3IMYHBIX
(MHAHCOBBIX UHCTPYMEHTOB, HEMAaTEPUATIbLHBIX AKTHBOB U T.II.

Psn  aBTOpOB UAECHTUDUUIUPYIOT TEPMHUH «HUHBECTUIIMW» C TEPMUHOM
«KaluTaJIbHbIE BIIOkeHUs». Hampumep, Pymsnuesa B.II. maer Takyro TpakTOBKY
MOHATUS WMHBECTULUU: «VIHBECTULIMH - COBOKYIHOCTHh 3aTpaT MaTepUaJIbHBIX,
TPYJOBBIX M  JEHEXKHBIX pECypCcOB, HAMNpaBJICHHBIX HA  PaCIIUPEHHOE
BOCIIPOM3BOJICTBO OCHOBHBIX (DOHJIOB BCEX OTpacieil HapOAHOTO XO3shcTBa» [75,
c.43]. HWuBectuiuu 37€Chb paccMaTpUBAIOTCS KaK BIIOXKEHHUE CPEACTB B
BOCIIPOU3BOJICTBO OCHOBHBIX (DOHIOB (37aHMI, OOOPYIOBaHUS, TPAHCIOPTHBIX
cpenctB U T.1.). Ho mpu 3TOM, Henb3s TPAKTOBAaTh 3TOT TEPMHH CIIMILKOM Y3KO,
MOCKOJIbKY, MHBECTHULIMU MOTYT OCYIIECTBIISAITbCA M B OOOPOTHBIE aKTHUBBI, U B
pasnnyHble PUHAHCOBBIE UHCTPYMEHTHI (aKLIMK, OOJIUTalluy U T.11.), U B OTJIETIbHBIC
BHUJIbI HEMATEPHAIILHBIX aKTUBOB (MPUOOpPETEHHE MATEHTOB, JUIICH3UH | T.I1.), YTO

B CBOIO OYEPCAb TAKIKC CHOCO6CTBy€T Pa3BUTHUIO IIPOU3BOJACTBCHHOI'O IIpoILECCa.
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CrnenoBaTeNbHO, KalUTAIbHBIC BIIOKEHUS SIBISAIOTCS OOJiee Y3KMM MOHSTHEM U
MOTYT pacCMaTpUBATLCA JIMIIb Kak OJHA W3 (OpPM WHBECTHUIIMHA, HO HE KaK HMX
aHaJor.

W, wHakoHelm, B psAne ONPEACICHWHA OTMEYAeTCs, YTO WHBECTHIINH
IPEICTABISIOT COOOM TOJTOCPOYHBIC BIOKEHHUSA ICHEKHBIX cpenctB [108, 122].
be3ycnoBHO, oTAenbHbIE POPMBI MHBECTHUIIMM (B MEPBYIO OYepe/b, KaUTaIbHbIC
BJIOJKCHHSI) HOCST JOJTOCPOUYHBIN XapakTep, OJHAKO WHBECTUIIUH MOTYT OBITH U
KpPaTKOCPOYHbIMH (HAIIpUMep, KPaTKOCPOYHbIC (DMHAHCOBBIC BJIOKCHUS B aKIIUH,
coeperaTesbHble CEPTUPHUKATHI U T.I1.).

[Tpu paccMOTpeHUYN TOHITHS UHBECTUIINN CIEAYET TaK)Ke TIOMHUTD, 9YTO OHH
UMEIOT HE TOJIbKO Ba)XHOE 3HauyeHUe I OyIylIero MpeAnpusTus, HO U A
PKOHOMHUKHA PETHOHA, a, CJIEI0BATEIbHO, M JUISI SKOHOMHKH CTPAaHBI B IIEJIOM.
Ocy1ecTBIeHHE € WX TOMOIIBI0 PACHIUPEHHOIO0 BOCIPOM3BOJICTBA OCHOBHBIX
CPEICTB,  YKpeIUICHWE  MaTepHallbHO-  TEXHHYEeCKOoM  0a3bl  CyOBEKTOB
XO035HCTBOBAHMSI, IIO3BOJIICT PETHMOHAM HapaliuBaTh OOBEMBI TIPOU3BOJICTBA,
YBEIMYMUBATh JOXObI OOKETa, YIy4lllaTh YCJIOBUS TpyJa U ObiTa HaceneHus. Ot
WHBECTUIIMA 3aBUCUT CEOECTOMMOCTh, AaCCOPTUMEHT, KadeCTBO, HOBH3HA U
MPUBJICKATEILHOCTh TPOJYKIIMU, €€ KOHKypeHTocmocoOHocTh [108, ¢.139]. B
11EJI0M 9TH (HaKTOPHI MO3BOJIAIOT YBEINYMBATH KOHKYPEHTOCTIOCOOHOCTh PETHOHA.

Takum 00pa3oM, 00OOIIMB BBHIIIECKA3aHHOE U OMHPAACh HA MPAKTUUYECKUE
WCCJICIOBAHUSI, YUUTHIBAS TEMATHKY TUCCEPTAIIMOHHOW paboThI, aBTOP MOJIaraer,
yTO Hambosee TOJHO 3TO MOHATHE MOXHO OMpENenuTh, Kak: «MHBecTuuu (Ot
JaT. investio - OJIeBar0) - ATO BIOXXEHUS SKOHOMUYECKUX U HHTEIUICKTYalbHBIX
PECYPCOB B pean3allii0 Pa3IuIHBIX MPOTPAMM U MPOEKTOB PAa3BUTHS IKOHOMHUKHU
perMoHa W JOCTIDKEHHS Ha OTOW OCHOBE COIMAIBLHOTO W SKOHOMHYECKOTO
abdexran. Hcxonms wu3 JaHHOTO BBINIE ONPEACICHHUS WHBECTHUINHN, CIEAyeT
OTMETUTh, YTO HE BCSIKOE BIIOKCHHE PECypcoB (MUMYIIECTBEHHBIX U
MHTEJUIEKTYalIbHBIX IIEHHOCTEW) mpeacTaBisieT coboil mHBectnuuu. Hampuwmep,
ecnu (pu3Mdeckoe JUIO TPHOOPETaeT y ApPyroro (HU3MYECKOTO JIWIA IIEHHBIE

OyMaru, TO MIHBECTUIIMU TAaKOTO POJa HOCAT OFPAHUYEHHBIN XapakTep, MOCKOIbKY
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Py 3TOM MPOHMCXOAHWT TOJIHKO H3MEHEHHE HMX COOCTBEHHHWKOB, a HMH KaKOTO
COIMAJIBHOTO ¥ AKOHOMHUYECKOTO 3 (deKTa s pa3BUTHsI pETHOHA HE OKa3bIBACTCSI.

Crnenyroiiee, He MEHEE Ba)XKHOE OIpEACIICHUE, YTOYHSIOIIEE CYITHOCTh
WHBECTUIIMA — OTO HWHBECTHUIMOHHAS JEATCIBHOCTh. VHOrma moHSATHE
«MHBECTUIIMOHHASL JCATEIBHOCTbY 3aMEHSETCS TOHATHEM «HWHBECTHPOBAHUEY.
[loHaTHE «WHBECTUPOBAHME» MEHE OOIIMPHO TMPEJACTABICHO B Pa3IUYHBIX
W3JIaHUSX, YEM TOHATHE «UHBECTHIIMN», HO PA3IMYHBIC €r0o TPAKTOBKU HA JIMIIO.
[IpuBeneM HEKOTOpbIE TPAKTOBKH TOHATHUS «HWHBECTHpoBaHUE». I[lo MHEHHIO
®amunckoro B.II. «HBecTMpOBaHME - COBOKYIHOCTH IPAKTHYECKUX JEUCTBUN
IpaXKIaH, IOPUIUYCCKUX JIMII M TOCYJIapcTBa MO peanu3anuu uHBectuimi» [30,
c.41], B onpenenennu Adpamoa CU. «HBecTupoBaHUE - BIOKECHHUE KallUTalla B
Kakoe-nmubo mnpegnpustue, nemo» [l1, ¢.9]. B coorBerctBun ¢ 3akoHOM 00
naBectuiimonHon  aesarenpHocTy PCDCP or 26.07.91 «MuBecTUIMOHHAS
JeATEIIBHOCTh MPEJICTABIISIET COBOKYITHOCTh MPAKTUYECKUX JTEUCTBUN (HU3NUECKUX
U IOPUIUYECKUX JIUI[ MO peaau3allud WHBECTHIUW». Bo Bcex mpecTaBiIeHHBIX
OTIPENICTICHUSIX MHBECTHUPOBAHUE TPAKTYETCS KaK IMPOIECC BJIOKESHUSI WHBECTHIUN
¥ COBOKYITHOCTH MPAKTHUECKUX NCUCTBUM (PU3MUECKUX U FOPUINYSCKUX JIHI] TI0 X
peanu3aluu.

[TonsaTre  WHBECTHpPOBAHME  BKJIOYAaeT B ceOS  TakkKe  TOHATHE
WHBECTHUIIMOHHBIX PECYPCOB, KOTOPOE OXBaTHIBACT BCE MPOU3BEJCHHBIE CPEICTBA
MIPOM3BOJICTBA, T.€. BCE BUABI MHCTPYMEHTA, MAIlIMHBI, 000pynoBaHue, hadpuaHo-
3aBOJICKUE, CKJIAJCKHUE, TPAHCTIOPTHBIE CPEACTBA U COBITOBYIO CE€Th, UCIIOJIb3yEMbIE
B MIPOU3BOJICTBE TOBAPOB U YCIYT U JOCTaBKE UX K KOHEUHOMY MOTPEOUTEITIO.

IIpouiecc mpou3BOACTBA W HAKOIUICHHS OTUX CPEJACTB IMPOU3BOJICTBA
Ha3bIBAETCS UHBECTUPOBAHUEM.

3ameTuM, 9T0, 00BEKTOM MHBECTUITMOHHON JIEATETLHOCTH MOTYT BBICTYIIATh
BHOBb CO3/IaBa€MbIe U PEKOHCTpyUpyeMbie (OHbI, 0OOPOTHBIE CPEICTBA BO BCEX
OTpacisIX HApOJHOTO XO3SIMCTBa, IIEHHbIE Oymarv, Hay4YHO-TEXHUYECKas
NPOIYKIMS, HMMYIIECTBEHHBbICE  TMpaBa, TMpaBa HAa  WHTEUICKTYaJbHYIO

COOCTBEHHOCTb. VIHBECTHULIMOHHAs JESATENBHOCTh pEau3yeTcss Ha PBIHKE
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WHBECTHULIMI, XOTS CaM PbIHOK MHBECTULUN BKJIIOYAET €IE€ PBIHOK KalMTaJIbHBIX
BJIO’KEHUI B BOCIIPOU3BOJICTBO OCHOBHBIX (DOHIOB, PHIHOK HEJIBUKUMOCTHU, PHIHOK
LHEHHBIX OyMar, pbIHOK HHTEJUIEKTYaJIbHBIX IpPaB U COOCTBEHHOCTH, PBIHOK
VWHBECTULIMOHHBIX TPOEKTOB.

[lockonpky B JaHHOM paboTe paccMaTpUBAIOTCS, IJIABHBIM 00pa3oM,
MHOCTpaHHbIE WMHBECTULIMH, IPHUBJICKAaEMblE HA YPOBHE PETMOHA, a HUMEHHO
benropoackoit o6mact, TO HEOOXOAWMO OIMPEACTUTH MOHITHE HHOCTPAHHBIX
uHBeCcTUIMH. Taxke OTMETHM, UYTO 3TO MOHATHE HEPA3PHIBHO CBSI3aHO C MOHATHEM
WHBECTULIMM W HWHBECTULMOHHAS JEATEIbHOCTb, B3aUMOOOYCIABIMBAET U
JOMOJHSAET 3TU TOHATHSA. OmnpenerneHue CYIMIHOCTH TOHSITHS HWHOCTPAaHHbIE
WHBECTULIMM TaKXe€ IPUBOAUTCS B PA3JIMYHBIX HCTOYHHKAX COBPEMEHHOU
OTEYECTBEHHOM U 3apyOeKHON JTUTEPATYPHI U B OCHOBHOM OTJIMYAETCS OT MOHITHUS
«MHBECTULMWY» JUIIb HAJIMYUEM B OIPENEICHUM TEPPUTOPUATBHOIO IMPHU3HAKA.
[IpuBeneM HECKOIBKO U3 HUX:

1. NHoCTpaHHbIE WHBECTHLIMM — BCE BHUJbl LIEHHOCTEW, KOTOpbIE
BKJIQJ[bIBAIOTCSI MHOCTPAHHBIMM HHBECTOpPaMU B OOBEKThl HMHBECTUIIMOHHOU
JIESITETbHOCTH B COOTBETCTBHUU C JECHCTBYIOIIMM 3aKOHOAATENCTBOM Poccun[31].

2. MHOCTpaHHbIE UHBECTULIUA - 3TO JOJITOCPOYHBIE  BIIOXKEHUS
KanuTtana 3apyOeKHbIMU COOCTBEHHMKAaMHU B IPOMBIIIJIEHHOCTh, CEJIbCKOE
XO035MCTBO, TPAHCHOPT M APYTHE OTPACId 3KOHOMHUKHU: BBIBO3 OTE€UECTBEHHOIO
KanuTazia B aApyrue crpassl [50].

3. HNHocTtpanHble WHBECTULIMM - TPUBJIEKAeMble U3-3a pyOexa
WHBECTULIMM JUJIsl MCHOJB30BAHMS B Pa3IMYHbIX (opMax M BHJAX C LEIbIO
U3BJICUEHHS COBMECTHOM Ui HMHBECTOpAa U  IOJYYArOLIEro HWHBECTULNU
rocyAapcTBa BbITO/IbI.

4, [To muenuto A.C. bynaroBa, «MHOCTpaHHbIE WHBECTHULIMM SIBJIIFOTCS
MHOCTPAHHBIM KAalHTajJOM - COOCTBEHHOCTBIO B Pa3IMUHBIX BHUJAX M (Qopmax,
BBIBE3CHHBIM M3 OJIHOTO FOCY/IapCTBA U BIOKEHHBIM B TIpEANpUsATHE (WK J€JI0) Ha

TEPPUTOPUH IPYTOTO rocynapctea» [14, cTp.68].
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1. BnokeHme IEHEXHBIX, HUMYIIECTBCHHBIX W WHTEIUIEKTYaIbHBIX
1ieHHocteil. MHOcTpaHHble WMHBECTUIIMM — BCE BHUIBI I[EHHOCTEH,
KOTOPBIC BKJIQJIBIBAIOTCS MHOCTPAHHBIMA WHBECTOPAMU B OOBEKTHI
WHBECTUIIMOHHON JESTeThHOCTH B COOTBETCTBUU C JEWCTBYIOIIAM
3aKOHOJATEILCTBOM

2. JloNONHUTENbHBIE WHBECTULHOHHBIE PECYpChl Ul pa3BUTUS
KOHOMHMKHM pErHOHa U JOCTIKEHMS coluanbHoro sddexra.
MHocTpaHHble HMHBECTMLMHM - IIPHBJIEKaeMble H3-3a pyOexa
UHBECTUIMU JUIS UCIOJBb30BAaHMS B pa3MuHbIX (hopMax M BHIAX C
LENbI0 M3BJICYEHUS COBMECTHOWM BBITOABI IS HMHBECTOpPA U
I/IHOCTpaHHbIe MOJIY4aroNIEero MHBECTUIIMU IOCyAapCTBa

MHBECTHLIUHU 3. HcTOYHHMK [OMOJHUTEIBHOW MTpPUOBUIM ISl HWHOCTPAaHHOTO
HMHBECTOpA U PErHOHA.

WNHocTpaHHble MHBECTUIMM - 3TO COBOKYITHOCTH BCEX JIEHEXHBIX,
MMYIIECTBEHHBIX U MHTEIUIEKTYAIbHBIX LIEHHOCTEH, BKJIabIBAEMBIX B
peanu3anyio pasIuyHbIX [IPOrPaMM M NPOEKTOB IPOM3BOACTBEHHOI,
KOMMEPUYECKO!, COIMAIbHOM, HAYYHOH, KyJIbTYPHOU WM KaKOH-THO0
Ipyroii cepbl pernoHa, CIOCOOCTBYIOUIMX TOBBIIICHUIO YPOBHS
pasBUTHS SKOHOMHMKHM PErHOHa, OCYILECTBISIEMble TIpaKIaHAMU
MHOCTPAHHBIX TOCYJapcTB (HE pe3uACHTAMH CTPaHbI), HHOCTPAHHBIMU
MPENNPUATHSAMY, a TaKXKe CIEeNUATN3UPOBAHHBIMU MEXTyHAPOIHBIMU
OpTaHM3alHsSIMH C IETBI0 TIOTYYSHHS MPHOBLTH (I0X0/1a)

Puc. 1.2. UccnenoBanue MOHATHS HUHOCTPAHHBIE NHBECTHUIINU
HcTouHHK: cOCTaBIEHO aBTOPOM

Kakx BumHo, B OOJBIIMHCTBE OMPEEICHUN WHOCTPAHHBIE WHBECTUIIMH
MIPEACTABIIIOTCSA KaK BBIBO3 KamWTalla MOHOIIOJIMEH OJHOW CTpaHbl B JAPYTHE
CTpaHBl C IIETBI0 HaWOOJEe BHITOJHOTO €ro BIIOKEHUSA. Takke B OITHX
OTIPEJICNICHUSIX ~ PACKPBIBAETCS  OKOHOMHUYECKas  CYIIHOCTb  HMHOCTPAHHBIX
WHBECTUIINHA, YKa3bIBAETCS WX TEPPUTOPHAIBHBIA TMPU3HAK IO OTHOIIECHUIO K
MOHSTUIO «WHBECTUIIMHM», PACCMATPUBACTCA HX BaXXHAs pOJb IS Pa3BUTHUSA
oTpacieil peruoHa, pacCMaTpUBAETCs WX 3HAYEHUE JJII UHOCTPAHHOTO MHBECTOPA
u tocynapctBa (pucyHok 1.2). C y4eToM BCeX OTHUX OCOOCHHOCTEH aBTOP
npeasiaraeT cienyromiee ompeneneHue: «MHocTpaHHbIE WHBECTULIMU» - 3TO
BJIO)KCHHSI SKOHOMHYECKMX W HWHTEUICKTYaJbHBIX PECypCOB, OCYIIECTBIISICMBIC
rpaXaaHaMd  HWHOCTPAHHBIX  TocyAapcTB  (HE  pe3uICHTAMU  CTpaHbI),
WHOCTPAaHHBIMU MPEANPUATUIMH, a TaK¥Ke CHEIUATN3UPOBAHHBIMH
MEXIYHAPOJHBIMA  OpPTaHM3AIllMsIMH B  Pa3BUTHE, PECTPYKTYPU3AIMIO U

MOJICPHU3AINIO YKOHOMUKH PETHOHA C TEJIbI0 TIOJTYYCHHS PUOBLTH (H0X0/1a)».
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Ha ocHoBanuu aHanm3a 3KoHoMu4eckoi auteparypst [31,32,50,113] aBTop
MPEACTaBIII  CICAYIONIYI0 KIAacCU(PHUKAIMI0 WHOCTPAHHBIX HWHBECTHUIIUH 10
oIpeecHHBIM pu3HaKaM (Tab. 1.2).

CornacHo 3akonom PC®CP ot 26.0691 1. «O0 WHBECTUIIMOHHOMN
nestenpHocT PCOCP) BBelIeHO pa3ieieHUe HHBECTUIUHI HA:

o KaluTaI000pa3ylolue WHBECTUIIMHN, OOECIEUUBAIOIINE CO3JaHHE U
BOCITPOHU3BOJICTBO OCHOBHBIX CPEACTB, KOTOPHIC B MPAKTHUKE OOBIYHO HA3BIBAIOTCS
NPSIMBIMA UHBECTULIMSIMU

o noptdenbHble  MHBECTUIIMH, T.€. CPEACTBA, IOMEIaeMble B
(hUHAHCOBBIE aKTUBHI JIJIs1 YIPABICHUS UMU.

B 3aBucuMocTy OT epuoia HHBECTUPOBAHUS BBIACIISIOT:

- KPaTKOCPOYHbIE WHBECTUIIMM — BJIOYKEHHE KaluTaja Ha MEepUuoi, He
OoJiee OJHOTO TojJia (HampuMmep, KPaTKOCPOUHBIE JCMO3UTHBIC BKJIAJIBI, MOKYIIKA
KpPaTKOCPOUYHBIX cOeperareabHbIX CEpTU(PUKATOB U T.11.);

- MpOYHE€  HHOCTPAHHBIE  WHBECTUIMHA  BKJIIOYAIOT  KPEIMTHI
MEXKJYHAPOAHBIX  (DMHAHCOBBIX  OpraHu3alui,  KpEeAWThl  MPABUTEILCTB

MHOCTPAHHBIX TOCYAApCTB, TOPrOBbIE KPEAUTHI, (PMHAHCOBBIN JIU3UHT, OAHKOBCKUE

BKJIQ/IbI.
Tabnuma 1.2
Kinaccuduxaiys npuBieKkaeMbIX HHOCTPAHHBIX MHBECTUIIUHN
KnaccnpuxanumoHHblil npu3Hak Buabl nHBecTMLMH
OOBEKT BIOKEHUH PeanpHble (KanuTalbHbIC) DUHAHOBBIE
XapakTep yuacTusi U UHBECTUPOBAHUS IIpsimble Kpatkocpounsie
Ilepuot MHBECTUPOBAHUS Honrocpounsie Kpatkocpounsie
CreneHs BIHMAHNSA HA OCHOBHBIE
AKTHUBHBIC ITaccuBHbIE
MIOKa3aTeJl AESITEIbHOCTH PETHOHA
o NHBeCcTUIIMOHHBIN
®opma opraHu3aLu WHBeCTUIIMOHHBIN TPOEKT
noptdenpb
CoBMmecTHBIE
®dopma coOCTBEHHOCTH YacTHble TpeNpUATUSL
IpEePUITHS
®dopmMa OCyIIECTBIEHUSA I€ATEIbHOCTH ®paHyali3uHT JIvzuur JluiienzupoBanue
Hcrounuk npuBIEKaeMbIX peCypcoB Cpeactaa Cpenctia CpencrBa 4aCcTHBIX
MEXTyHapOIHBIX WHOCTPaHHBIX WHOCTPaHHBIX
OpraHu3aLum roCy1apcTB KOMITHHA
Popma NpUBICUEHHS [Tpsimbie [Toprdenbubie [Ipoune | Kpeautst

HcTouHMK: COCTaBIEHO aBTOPOM
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Cpenu npoyux WHOCTPAHHBIX MHBECTUIMN [JIi aHAJIM3a 4YacTO BBIICIAIOT
BUJI «KPEIUT» KaK CaMOCTOSITEIbHBINA BHJI MHOCTpPAaHHbIX MHBecTulnil. Kpeaur -
JICHEKHBIC KalUTAJIOBIOXKEHUS, MPEJOCTaBIIEMble B BHJE CCyJ Ha YCIOBHSX
BO3BPATHOCTH, CPOUYHOCTHU U TIJIATHOCTHU C BBIILJIATON CCYyIHOTO MPOLIEHTa (TUIATHI,
BHOCHMMOM 3a€MIIMKOM KPEIUTOPY 32 MOJIb30BAHUE KPEIUTOM).

[Ipsimble 3apyOekHbIE WHBECTUIIMM H3TO HEYTO OOJBIIEE, YEM MPOCTOE
dbvHaHCUpPOBAaHUE  KAlMTAJOBJIOXKEHUH B  OKOHOMHKY, IIOCKOJIBKY  OHH
MPEACTABIIAIOT TaK)KE CIOCOO MOBBIMICHUS MPOU3BOJUTEILHOCTH U TEXHUYECKOTO
YPOBHSI POCCHMCKHX NpeanpusaTuil. Pa3meHuBass cBOW KamuTal B PErMOHax
Poccun, nHOCTpaHHAsT KOMIIAHUSI MPUHOCHUT C COOOM HOBBIE TEXHOJOTHH, HOBBIC
CIOCOOBI OpraHU3aIuU IPOU3BOJICTBA U MPSMOM BBIXOJ] HA MUPOBOM PBIHOK.

Jlea Buga WHBECTHIMEA  (NpsAMbIE H  MOPTQEIbHBIC)  JIBHKUMBI
aHAJIOTUYHBIMU, HO HE OJIMHAKOBHIMM MOTHBaMH. B 00oux ciydasx HHBECTOP
JKeJTaeT MOJMYYUTh NPUObUIH 3a CUET BIAJACHUS aKIUAMH JTOXOJHOM KOMITaHHH.
Ongnako, TIpU  OCYHIECTBJICHUM  MOPT(HEIbHBIX  WHBECTUIMA  WHBECTOP
3aMHTEPECOBaH HE B TOM, YTOOBI PYKOBOJIWUTH KOMIIAHUEH, a B TOM, 4YTOOBI
nojyyaTh JOXOJ 3a cyeT Oyaymux JauBuaAeHAOB. I[lpeanmpuuumas mnpsiMbie
KaIlUTaIOBIIOKEHHSI, MTHOCTPAHHBIA MHBECTOP (KaK MpaBUIIO, KPyIHAs KOMITAHHS)
CTPEMUTCS B3ATh B CBOM PYKH PYKOBOJCTBO MpEANpUsITHEM. BKianpiBas kanurai,
OH cUMTaeT, uto Poccus - camoe moaxosiiee MeCcTo JIJIsl BHIITyCKa €ro MpoayKIuu,
KOTOpasi OyJIeT pean30BbIBATHCS JTUOO HA POCCHUICKOM MOTPEOUTEIHCKOM, JTHMOO
Ha MUPOBOM PBIHKE M MO3TOMY pErMOHaM HEOOXOJIMMO MpUJiaraTb BCE YCUIIUS K
MPUBJICYCHUIO OOOWX BHUJOB HMHBECTUIIMH, MOO Kaxkaas M3 HUX CIHOCOOCTBYET
OyayieMy yBEIMUEHUIO MPOU3BOIUTEILHON MOIIH YKOHOMHUKU PETHOHA.

ITo xapaktepy MHBECTHIIMHA U (opMe COOCTBEHHOIO KaluTalla pa3iMyaroT
WHIUBUIYAIbHBIX  (puU3nueckue InIa), KOPHOPATUBHBIX (NMPEANpUITHS U
OpraHU3allii) U MHCTUTYLHIHOHAIbHBIX (KOJUIEKTUBHBIX) HUHBECTOPOB.

Oco0eHHOCTh MHAMBUIYATbHBIX WHBECTOPOB COCTOUT B TOM, YTO OHHM HE
OOBEIUHSIOT CBOM KANUTaJbl, TPOU3BOISIT MHBECTUPOBAHUE OT CBOETO MMEHU H 3

COOCTBEHHBIX CPEJCTB HE3aBUCUMO JIpyr oT apyra. KoprnopaTuBHbIE MHBECTOPHI
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JEUCTBYIOT OT UMEHU COOTBETCTBYIOIIETO MPEANPUSTHS, (GUPMBI aKITMOHEPHOTO
o0IIecTBa ¢ MPHUBJICUEHUEM €ro COOCTBEHHOTO KamuTajlla M 3a€MHBIX CPEJICTB.
3HauuTeNbHAs YacThb KOPIOPATUBHBIX HMHBECTOPOB 3aHMMAETCS B OCHOBHOM
MaTepHaTbHBIM HWHBECTUPOBAHHWEM, BJIOKEHUS B IIEHHBIE OyMaru MpeACTaBIISIOT
JUIS  HUAX JIOTIOJHUTEIBHBIM BHJ WHBECTUPOBaHUA. HHCTHTYIIMOHATIHHBIC
WHBECTOPHI (OPMUPYIOT CBOW KamMTal W3 CPEACTB KIUEHTOB WM BKJIATIMKOB U
pa3MemamT €ro B OCHOBHOM B IIGHHBbIe Oymaru. J[msi HEKOTOpPBIX W3 HHX
JIOTIOJTHUTEIBHBIM SBJISCTCS MaTepHallbHOC HHBecTHpOoBaHue [58, €.28-36].

[To MCTOYHMKY MPUBIIEKAEMBIX PECYPCOB C TOYKH 3PCHHS MEPCOHATU3AINH
MTOCTYIIAFOIIETO HHOCTPAHHOTO KaIMTajla BhIICIISIOT:

- YacTHBIC CPEJICTBA KOMIIAHUM - BIIOKEHUSI CPEJICTB, OCYIIECTBIISIEMbIE
WHOCTPAHHBIMU TpaKAaHAMU U TIPEIMPUATHIMA HA TEPPUTOPHUH IPYTON CTPAHBI,

- cpelcTBa MEXTYHaPOIHbBIX OpraHu3aIui - BIIO>KCHHS,
OCYIIECTBISIEMbIE MEXIYHAPOIHBIMU OpTraHU3AIMUSIMU;

- CpeICTBa WHOCTPAHHBIX TOCYIAPCTB - BIIOKCHHSI, OCYIIECTBIISICMBIC
WHOCTPAaHHBIMU TOCYIapCTBAMH.

I'oBopsi 00 WHOCTpAaHHBIX WHBECTUIIUSAX HEOOXOIUMO, TIPEKIE BCETO,
MPOBOJIUTH PA3IUYMs MEXKAY TOCYJapCTBEHHBIMH M YAaCTHHIMU HMHBECTHUIUSMU.
['ocymapcTBeHHBIE HWHBECTHIIMM - OTO 3alMbl, KPEAUTHI, KOTOpPHIE OJHO
rOCyapCTBO WJIM TpyIIa TroCyJapCTB MPEAOCTaBISIIOT IPYyroMy rocyaapctBy. B
TOM Clly4a€ peyb HUJAET OO0 OTHOIICHUSIX MEXKIY TOCyJapCTBaMU, KOTOPbIE
PETYIUPYIOTCS MEXKIYHAPOIHBIMU JOTOBOPAMH M K KOTOPBIM TPUMEHSIFOTCS
HOPMBI MEXIyHAapOoaHOTO TmpaBa. [loJ dYacTHBIMH TMOHUMAIOTCS WHBECTHUIIUH,
KOTOpbIE TPENAOCTABISAIOT YacTHbIE (DUPMBI, KOMIIAHUM WM TPAKIaHE OJHOU
CTpaHBl COOTBETCTBYIOIIUM CYOBCKTaM JPYyrod crpaHbl. HBECTUIIMOHHBIC
OTHOIIIEHUSI HACTOJBKO CIOKHBI M MHOTOOOpa3HbI, YTO HEPEAKO OTHOIICHUS
MEXIy TOCYyJAapCTBaMH TECHO CBS3aHBI C OTHOIIECHUSMH MEXIY YacCTHBIMU
auramMu. C SKOHOMHYECKOW TOYKH 3PEHUS YaCTHBIE MHOCTPAHHBIC WHBECTHIIUU

MOTYT MOJPa3JeNsATbCsl HA MHBECTUIMU B BHUJAE 3aiMOB M KPEAUTOB (CCYIHBIN
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KalmuTaja) ¥ HAa  HMHBECTMIMM B  BHJAE NOPAMBIX W MOPTQEIbHBIX
(mpeanpUHUMATENbCKUI KaIUTAI).

B permone MOryT OCyIIECTBISTBHCS Pa3sHOOOpPA3HbIE BHUIbl MHOCTPAHHBIX
WHBECTHUIINH, MTPEICTaBICHHBIC B PA3NIUYHBIX PopMax. ITO 0OBIACHAETCSA TEM, YTO
HAIIPaBJICHUS JACITEIBHOCTH HWHOCTPAHHBIX WHBECTOPOB HMEIOT Pa3IMUHYIO
IIPUPOAY, CTENEHb OTBETCTBEHHOCTH, COOTBETCTBYIOIUN XapaKTEp IOCIEIHEH U
YPOBEHb pUCKa. boapioe 4uciio BUAOB HHOCTPAHHBIX MHBECTULIUN MPEANOIAraet
B CBOI OYEpEIb HMCIOJIB30BAHUE PA3JINYHBIX HANPABJICHUM WX IPUBICYCHMS, a
TaK)K€ HEOOXOAMMOCTH IIEJICHANPABICHHOTO UX BOBJIEUYEHHS B PETHOHAIBHYIO
HYKOHOMHUKY.

Yro kacaercsi BIMSHUS WHOCTPAHHBIX WHBECTUIMI Ha COLUAJIBHO-
HPKOHOMHYECKOE pPAa3BUTHE NPHUHUMAIOLIEH CTpaHbl, TO IEPBbIE HCCIEIOBAHUS
ObUIM MPOBENIEHHI elle B Hadane XX Beka. Mcropuueckuil OnbIT CBUIETEIbCTBYET,
4yT0 POCCHUs B CBOEM DKOHOMHYECKOM Pa3BUTHH ITOCTOSIHHO B3aUMOJIEHCTBOBAJIA C
WHOCTpaHHbBIMA HHBecTHIMAMU. Tak B 1913 romy wmHOCTpaHHBIE MHBECTHULMU
cocraBisuid 1/3 Bcex BioKeHUH B IieHHble Oymaru. OcOoOEHHO 3HAYUTENIbHBIM
ObLJIO yYacTHE WHOCTPAHHOTO KAalHTajla B KEJIE3HOJAOPOKHOM CTPOUTENIbCTBE U
Pa3BUTHM IPOMBIIUIEHHOCTH - JIOJISI MHOCTPAHHBIX MHBECTULMI BO BJIOXKEHUSX B
aKIMOHEpHbIC MpeanpuaTus, aeucteyromne B Poccun, Ha 1914 roma npesbiiana
30 mpoueHTOB. Takke WMHOCTpPAHHBIM KallWTall CHIFPAJI OINPEIEIECHHYIO DPOJIb B
CO3/IaHUU MPOMBIIIIEHHBIX OTpaciel, HaTuuue KOTOPBIX SABJSIOCH HEOOXOIUMBIM
JUISl MHIYCTPpHAJIM3AlMU CTPAHbl: TOPHO-METAJUIypPruyeCcKOr, MAlIMHOCTPOCHHUE U
XAMHUYECKON MPOMBIIIEHHOCTH[93].

B 3amagHOM SKOHOMMYECKOHM JIMTEPATYpPE CYIIECTBYET psAX KOHLENUUN
BJIUSIHUS WHOCTPAHHBIX HWHBECTULMN HA HIKOHOMHUKY NPUHUMAIOLIEH CTpaHBbl,
KOTOpPBIE TOBOPAT O IIOJIOKUTEIBHOM BIMSHUM TocienHux. Ho Ttaxke u
CYILLECTBYIOT KOHLIECMIIMH, YTBEPKAAIOIINE HATMYUE 3aBUCUMOCTH MTPUHUMAIOIINX
CTpaH OT CTpaH-peuunueHToB. OJHAKO B OOJBIIMHCTBE PabOT OTMEYAETCS, UTO
OCHOBHBIM IIOJIOKUTEIBHOM AaCHEKTOM BIMSHHS HMHOCTPAHHOIO KaluTaja Ha

NPUHUMAIOIYIO CTpaHy SBJISIETCS €ro COACHCTBUE HKOHOMHUYECKOMY POCTY
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CTpaHbl 3a CYET AaKTHUBU3ALMM WHBECTUIMOHHBIX IPOIECCOB M IMPUBHECEHHUS
KAUECTBEHHO HOBBIX MOMEHTOB B pa3BUTUE IPUHUMAIOIIEH 3KOHOMHKH,
BBIPAKAIOIIMXCA B YCKOPEHHUH TEXHUYECKOTO IIpOrpecca, COBEPUICHCTBOBAHUU
CTPYKTYpBhl JKOHOMHKH, B Oosiee TOJHOM # 3(H(HEKTUBHOM HCIOIH30BAHUH
HAllMOHAIBHBIX TPYAOBBIX W IPUPOAHBIX PECYPCOB, B COBEPIICHCTBOBAHUU
TEPPUTOPUAIBHON  CTPYKTYpbl 3KOHOMMKHM, B IIOBBIIMICHHH DKCIIOPTHOIO
ITOTEHIIMAJIA TPUHAMAIOIEH CTPAHBI.

B3anmoo00ycnoBiIeHHOCTh YKOHOMHUYECKOTO pocrta CTpaHbI "
WHBECTULIMOHHON AKTUBHOCTH YCHUJIMBAEMOM Y4aCTHEM HHOCTPAHHOTO KaIlATAaJIa
IIPOCJIE)KUBACTCA B PA3BUTHM TAKUX CTpaH Kak Snonwms, Kuran, CIIA, I'epmanus
u 1p. Bo Bcex ciydasx mepuonaM HauOoOJbLIEH MHBECTUIIMOHHON aKTHBHOCTH B
OTUX CTPAaHAX COOTBETCTBOBAJIA IIEPUOABI CAMBIX BBICOKMX TEMIIOB IOABEMA
PKOHOMHUKH. Becbma akTHBHa poJib MHOCTPAHHOIO KamuTaiaa B 0OecledeHuu
HPKOHOMHYECKOT0 NOJIbEMA U B HOBBIX MHAYCTpHaIbHBIX cTpaHax HOxxHoi Kapee,
Cunranype, TaliBane, I'onkoHre, Tannanme.

['oBopst © TO3UTHUBHOM d3(PQeKTe MHOCTPAHHOTO HWHBECTUPOBAHUS
HYKOHOMUKH, CJIEYET OTMETUTh, YTO UHOCTPAHHbIE MHBECTUIMU CIIOCOOCTBYIOT HE
TOJIBKO POCTY OTpaciieid, B KOTOPbIE OHM HaIpPaBJIEHBbl HENOCPEICTBEHHO, HO U
COIPSKEHHBIX OTpaciedl B cuily MyJbTHIUIMKaTUBHOTO 3¢ dekrta. Kpome Toro,
BaKHA pOJIb HMHOCTPAHHBIX HHBECTHIMI Kak TpaHcdepTa TexHOJoruid. OHuU
CHOCOOCTBYIOT ~ CO3JIJaHUIO  HOBBIX  paboyMx  MecT, a  IpPHUMEHEHHue
TpYyJ0COeperarommx U KaluTaJI0EMKHUX TEXHOJIOTUI CIOCOOCTBYET
BBICBOOOXKACHUIO pabodeil cwibl. Bo3aeicTBUE HMHOCTPAHHBIX HWHBECTHIUNA B
MaTEpUaJIOEMKHUX OTPACISAX MPUHUMAIOUICH YKOHOMUKH MOXKET OBITh JBOSIKUM: C
OJIHOM CTOPOHBI, ITO MPUBOJIUT K UCTOUICHUIO HAIIMOHAJIBHBIX OOTaTCTB J1aXe Mpu
X 3(G(EKTUBHOM HCMOJIb30BAaHUM, C JAPYroll MPOU3BOJACTBO OPUEHTUPYETCS Ha
COBpEMEHHbIE CTaHAAPThl, HANPSHKEHHOCTh Ha MOTPEOUTETHCKOM  PBIHKE,
COBEPILECHCTBYETCS OTpaciieBasi M TEPPUTOPHATIbHASI CTPYKTypa Mpou3BozcTBa [8].

Kpome Toro, MHOCTpaHHbIE MHBECTULIMM HE MOTYT HE BO3JEHCTBOBATH HA

TOPrOBbIM M IUIATEXHBIM OallaHC CTpaHbl, MPU 3TOM KPATKOCPOUYHOE BIIUSHUE
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UMIIOPTAa MHBECTULIMH HAa TOPTOBBIA OajdaHC HOCHUT, KaK MPaBUIO, HETaTUBHBIN
XapakTep, T.K. YBEJIMUYCHUE UMIIOPTa HEOOXOJUMBIX MaTEpPHAIOB U 000PYIOBaHUS
B NIEPBOHAYAIbHBIN MEPUOJ MHOCTPAHHOTO WHBECTUPOBAHUSA HE COMPOBOKAAECTCS
poctoM o0OBe€Ma NPOU3BOJACTBA. A BOT Pa3BUTHE HMIIOPTO3aMEIIAIOIINX
MIPOU3BOJICTB IPUBOAUT B JATbHEHUIIEM K JOCTHKECHUIO MOJOKHUTENBHOTO CaIbIO.

B Haubonee 0000IIEHHOM BHJIE BJIMSHUE HWHOCTPAHHOTO KaluTajga Ha
COLIMAJIBHO-D)KOHOMHYECKOE pa3Buthe Poccuu, U, Kak CIEICTBUE, MOBBIIICHUE €€
KOHKYPEHTOCTIOCOOHOCTH, MOKHO 0XapaKTepU30BaTh CIEIYIONIUM 00pa3oM:

- paspenieHue  COUMalbHBIX  KOH(JIMKTOB, IOCPEACTBOM  pPOCTa
YUCJIEHHOCTH pabOYMX MECT, IMOBBIIIEHUS MaTEepHAIbBHOM O00ECIeYeHHOCTH
HAaCEJICHUS;

- YIOBJIETBOPEHUSI MOTPEOHOCTEH B MNPOAYKIUH, MOJIb3YIOLIEHCS
CIIPOCOM 32 CYET PaCIIMPEHHS] HOMEHKIATYPBI;

- BO3MOXXHOCTb ~ BHEAPEHHS B  OTEYECTBEHHOE  IPOM3BOJCTBO
IPOTPECCUBHBIX  3apyOEXKHBIX  TEXHOJIOTMH,  PE3yJbTaTOB  HAy4YHbIX U
KOHCTPYKTOPCKHX MCCJIEIOBAHUN, MPUOOPETEHUSI ONBITa B 00JACTH MAapKETHHTa U
MEHEKMEHTA;

- YKpeIUICHHEe U peajbHOe OoOecreueHne CTaOMIbHOCTH (PMHAHCOBOTO
pPBIHKA IYTEM HCIIOJIB30BAaHUS €r0 PECYPCOB B IMPOM3BOJACTBEHHBIX LEIAX C
OJIHOBPEMEHHBIM BJIOKEHUEM BPEMEHHO CBOOOJIHBIX CPEICTB B BBICOKOAOXOHbIE
KOMMEPUYECKHE MPOTPaMMBI;

- MOBBIIIIEHWE KYJBTYpPbl TMPOU3BOACTBA, YPOBHA KBaIU(UKAIUN
paboueil CUIIbI;

- YBEIMYCHHE 00HEMOB HAJIOTOBBIX MOCTYIUICHH;

- pacliipeHue  pbHIHKOB  cObITa M YBEJIMYEHHE OOBEMOB W
KOHKYPEHTOCTIOCOOHOCTH HAaIlMOHAILHOM MPOTYKITHH.

OpnHako, HECMOTpPSI Ha BCE 3TH NPEUMYILECTBA, MO OLEHKAM POCCUNCKHIA
CHEIUAINCTOB B Halllel cTpaHe, HEe c(POpMUPOBaHBI YCIOBHS, CTUMYJIUPYIOLIUE
WHBECTULIMOHHYIO aKTUBHOCTh HHOCTPAHHBIX HHBECTOPOB. CyIIECTBYIOIINE B ATOU

obacTu HOPMAaTHBHEIC, (bI/ICKaJ]BHBIe, AIMHUHUCTPATUBHLIC MCXaHHU3MbI YCTapCJIn
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U HYXJAIOTCSI B CEPBE3HOI 0pabdOTKe, MO3TOMY B JaHHOW AMCCEPTALMM CIEIaHa
NOMNbITKA HAIJISIAHO  NPEACTaBUTh MEXaHW3M, [O3BOJSIOIIMNA  IPUBJIEKAThH
MHOCTpPaHHbIE WHBECTUILIMU B HEOOXOAMMOM JUJIsl Pa3BUTHUS SKOHOMHKU 00bEME U
CTPYKTYpE, a TakKK€ HaIpaBisATh €ro B IPUOPUTETHBIE OTPACIA HAPOJIHOTO

XO031CTBa PCTUOHA.

1.3. Metoaosiorudyeckne 0OCHOBBI ()OPMHUPOBAHMSI MeXaHU3MA
AKTHBHU3AIMHU NMPUTOKA HHOCTPAHHBIX HHBECTHUIHI B IKOHOMHKY PeruoHa

Heobxoaumo OTMETUTH, 4YTO aKTHUBU3ALMS TNPUTOKA HHOCTPAHHBIX
MHBECTULIMA B SKOHOMHUKY pETMOHA IPOUCXOAUT B TMPOIECCE IMPUBICUCHHS
WHOCTPAaHHBIX MHBECTUUMN. OCHOBHOM LEJIBIO 3TOr0 Ipolecca SBISETCS
OpraHu3alys MPUTOKa MHOCTPAHHBIX MHBECTULUI B HEOOXOIMMOM JUIsl pErHOHa
0o0beMe U CTPYKTYpe, KOTOPbI€ B HAUOOJIBIIICH CTENEHU CIIOCOOCTBYIOT Pa3BUTUIO
€ro 3KOHOMHKH. B mporecce nmpuBiedeHHsI MOCTYAOIMIMN HHOCTPAHHBIA KaITUTall
JIOJDKEH MPEMMYIIECTBEHHO HAIIPaBJSAThCA HAa MOACPHU3ALUIO U PEKOHCTPYKIIUIO
IPUOPUTETHBIX OTPACIEil, CO3/IaHNE HOBBIX KOHKYPEHTOCIIOCOOHBIX MPOU3BOICTB,
pealin3alyio 3HAYMMbIX WHBECTUIMOHHBIX MPOEKTOB, OOECIeunBas TEM CaMbIM
pa3BUTHE MPOU3BOACTBEHHOIO TMOTEHIMAla pEeruoHa, T.e. HEoOX0IUMO
o0ecrieueHre CBSI3U paccMaTpUBAEMOIo Mpolecca ¢ MPOLECCOM MPOU3BOJCTBA U
HAKOIUJIEHUS OCHOBHOIO Kamutaja B peruoHe. C  3TOM TOYKM 3pPEHUS
DKOHOMHYECKasd CymHocTh mnpouecca [IMU mposBisieTcs 4depes yBelndeHHWE U
HAKOIUJIEHUE IPOU3BOJACTBEHHOIO IOTEHLMAajJa PEruoHa. Takke, MOCKOJIbKY C
NEepEeMENICHUEM WHOCTPAHHOIO KamuTalda B PErHMOH IOCTYHarT MepeaoBble
TEXHOJIOTHUH, HOY-Xay, YIPAaBICHYECKUA ONBIT S3KOHOMHYECKAs CYIIHOCTb
nporiecca [IMM cocrouT B mepexoje dKOHOMHKH Ha 0oJjiee BHICOKHN YpOBEHB
pa3BUTHS, ONPEACIISsl TEM CaMbIM BO3MOXHOCTh SKOHOMUYECKOI'O POCTa PErHOHA.
3naunT, cuenyomed ueiabto mpouecca I[IMU  saBnsercs  obecriedeHue
HKOHOMHUYECKOTO POCTa PErMOHA, 2 SKOHOMHUYECKasl CYIIHOCTh PACCMaTPUBAEMOT0
mpoliecca MPOSBISIETCST B OOECHEYEHHHM MOCTOSIHHOTO pOCTa MPUHUMAIOIIEH
PKOHOMUKH. M, HaKOHEL, Ba)XKHOW LIEJIBI0 3TOT0 Ipolecca SBIAETCS JOCTHKEHNE

COIMaILHOTO A(PdeKTa OT MPUBJICUEHUSI HHOCTPAHHBIX MHBECTHUIIUN MOCPEACTBOM
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MOBBILICHUS 3aHATOCTH HACEJICHUS, YBEIIMUYECHUS €r0 JOXOJ0B, HACBIIICHUS PhIHKA
TOBapaMH HaAPOJHOTO MOTPEOICHUS.

Takum 00pa3omM, 0000IIMB BBIIIECKA3aHHOE W OMUPASICh HA MPAKTUYECKHUE
WCCIICIOBAHUS, MBI MPEACTABIISIEM CIEAYIOIIEE ONMPEICICHUSI MOHATHS IpoLecca
MIPUBJICYEHUS] THOCTPAHHBIX NHBECTULIHA.

IIpouecc I[IMM -  COBOKYNHOCTH  IIOCJIEHOBATEIbHBIX  JIEUCTBUMU,
HalpaBJICHHBIX HAa  yBelNMYEeHHE o00bema  3apyOeKHOro  Kamurtajgia u
00€eCIeynBaOIINX €ro TpaHCPOpMalMI0 B MHBECTUIIMOHHBIE PECYPChl PETHOHA,
HEOOXOJMMbIC [IJIi Pa3BUTUA OSKOHOMHUKH UM HMHOPACTPYKTYPhI, C IEJbIO
NojA/Aep>KaHusl MaTePUaTbHO-TIPOMU3BOACTBEHHOM 0a3bl pETUOHA, a TAK)XKE Pa3BUTHUS
ee 10 Oosiee BBICOKOTO YpoBHS. [IpuBlieueHHME HHOCTPAHHBIX WHBECTUIIMNA Ha
TEPPUTOPUIO  PETUOHA  JOJDKHO  CHOCOOCTBOBAaTH  MEPEMEICHUI0  HOBBIX
TEXHOJOTUW,  «HOYy-Xay»,  IepefJadye  OMmbITa  yOpPaBJIEHUS,  KOTOPBIE
paccMaTpuBalOTCs Kak ycloBUs A(PQPEKTUBHOCTH HTOro Tpoiecca. Takxke,
3 PEKTUBHOCTD OMPEACISIETCS. C TOYKU 3PEHUST BO3MOXKXHOCTH B PE3yibTare
BJIO)KEHUI HMHOCTPAHHBIX HWHBECTOPOB HapalluBaThb TEMIbl IPOU3BOJCTBA,
KOTOpBIC JOJDKHBI MPUBOJNTh K YBEIMYEHHUIO BAJIOBOTO PETHMOHAIBHO MPOJYKTa
(BPII), nmoBbIIIeHUIO OPTaHU3AIMOHHO-TEXHUYECKOTO YPOBHSI TTPOU3BOCTBEHHOTO
rpolecca, OCBOCHUIO HOBBIX KOHKYPEHTOCTIOCOOHBIX IIPOU3BOJCTB,
CTPOUTENILCTBY COIMATBLHO 3HAYUMBIX 0OBEKTOB B PETHOHE.

[To namemy Muenuto, nporecc [ITMU BxirogaeT B cedst 5 rTanos:

1 »Tam: olueHka THBECTULIMOHHOTO KJIMMAaTa PETMOHA;

2 9ram: BBIOOP MPUOPUTETHBIX HAIMPABJICHUN MPUBJICUCHUS WHOCTPAHHBIX
WHBECTUIINI;

3 JTam: OUEHKa NOTPEOHOCTH HKOHOMHUKH pPETrMoHa B HWHOCTPAHHBIX
WHBECTUIUAX;

4 oram: BBIOOP METOJOB TPUBJICUCHUS WHOCTPAHHBIX WHBECTUIIUHA B
SKOHOMUKY PETHOHA;

5 aTam: BEIOOp KpUTEpUEB OLIEHKH 3(PGEKTHBHOCTH MPOIECCa MPUBJICUEHUS

HHOCTPAaHHBIX HHBCCTHHHﬁ.
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[lepBbrit 3Tam mpenmosaraeT OIEHKY CiHa0bIX © CHJIBHBIX CTOPOH
WHBECTUIIMOHHOIO KJIMMAaTa PETUOHA, MO KOTOPhIM B SKOHOMHYECKOU JTUTEpaType
MIPUHATO MIOHUMATh COBOKYITHOCTh  MOJINTHYECKUX, AKOHOMHYECKUX,
rOCYyJ1apCTBEHHBIX u COIMATBHBIX YCJIOBUH, 00ecreunBarOIINX
MPUBJIEKATEILHOCTh ~ PETMOHA  JUISI ~ MHOCTPAHHBIX  HMHBECTOPOB  [89].
NHBECTUIIMOHHBIA  KJIUMAT KaXXJOr0 pEruoHa 3aBUCUT OT OOBEKTHUBHBIX
BO3MOYKHOCTEM M KOHKPETHBIX YCJIOBUU JEATENbHOCTH. K TEepBBIM OTHOCHUTCA
KOJIMYECTBEHHBIE TIOKA3aTEIM - NPUPOJHBIE PECYpPChl, HAIMYUE U YPOBEHb
KBaTU(UIIMPOBAaHHON paboueil Cuibl, COCTOSHHE MPOU3BOJICTBEHHBIX (HOHIOB,
CTEIEHb Pa3BUTHA UH(PPACTPYKTYPhl KOHKPETHOTO perroHa u npouee. Ko BTopbiM
OTHOCATCA KayeCTBEHHAs XapaKTepUCTHUKA COCTOSHMS  OOIECTBEHHOW W
COLIMAJIBHO-D)KOHOMHYECKOW  CTAOMJIBHOCTH, a TaKXe YPOBEHb Pa3BHUTHS
3aKOHOJIATEIHLHOM 0a3bl.

HyXHO OTMETUTH, YTO BO3MOXHOCTH BO3JCHCTBUS Ha KOJIUYECTBEHHBIC
MOKa3aTelld WHBECTUIMOHHOIO KJIMMaTa BeCbMa OrpaHUYEHBI (HAmpUMeEp, IO
OTHONIIEHUIO K TMPUPOJHBIM pecypcaM U TeorpapuueckoMy pacroIOKEHHIO).
Omnako, YTO KacaeTcs COBEPIICHCTBOBAHHUS  3aKOHOJATEIBLHONW  OCHOBBI
NPUBJICUYCHUS]  WHBECTUIMH, CO3JaHUsl  HaumbOojee  OJNArompusaTHBIX,  a,
CJIEIOBATEIIbHO, TPUBJICKATEIBHBIX YCIOBUM I JIESITEIBHOCTH 3apyOeKHBIX
WHBECTOPOB,  37IeChb  JICUCTBUA  MECTHBIX  BJIACTEM  JOJKHBI ~ HOCHUTH
BBICOKOTPO(DECCUOHATBHBIN, IIeTICHATTPABICHHBINA XapaKTep.

OCHOBHBIMM ~ CTPYKTYPHBIMU JJIEMEHTAMH HWHBECTUIIMOHHOIO KJIMMaTa
peruoHa, Mo MHEHHIO OOJIBIIMHCTBA POCCUMCKUX y4eHBIX [89,53,96,], sBisitoTcs
WHBECTUIIMOHHASI  TMPUBJICKATEIBHOCTh W  HMHBECTUIIMOHHAs  AKTHUBHOCTb.
«OObeKTUBHAS, WU 3aJlaHHAasl COCTABJSIONIAs WHBECTHUIMOHHOIO KJIMMara
pEruoHa - 3TO €ro MHBECTUIMOHHAS MPUBJIEKATEIbHOCTh, KOTOpas MPEACTABIISIET
co00# COBOKYIMHOCTh PAa3IUYHBIX OOBEKTUBHBIX BO3MOXKHOCTEH W OTpaHUYCHHM,
00yCIaBIMBAIOIIUX WHTCHCUBHOCTH TMPUBJICUCHUS WHOCTPAHHBIX WHBECTHIIUN B
peruon» [89, c. 14]. MHBecTUIIMOHHAs AaKTUBHOCThb, BTOpas COCTaBJIAIOIIAS

HMHBCCTHUIMOHHOIO KJIHMMaTa pCEruoHa, IpCaACTaBIIACT cO0OOM HHTEHCHUBHOCTH
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IPUBJICYECHHUS] MHBECTULUNA M OTPAXAEeT CTENEHb peaU3alMd WHBECTULIMOHHOMN
NpUBJIEKATEIbHOCTH». B CBOWO  ouepeap, B COCTaB€ WHBECTHUIIMOHHOMU
IPUBJIEKATEILHOCTU BBIJCISIIOTCS TaKXKE€ JBE COCTABIISIIOIIME: MHBECTULIMOHHBIN
MOTEHIIMA] PETHOHAa - OOBEKTHBHBIC BO3MOXKHOCTH PETMOHA MO TMPHUBJICUYCHUIO
VUHBECTUIIMM W pPErMOHaJIbHbIE HHBECTHLIIMOHHBIE HEKOMMEPUYECKUE PHUCKH, T.€.
OOBEKTUBHBIE OIPAaHUYEHHUS, IPETSITCTBYIOLINE PEATU3ALUN TaKUX BO3MOKHOCTEH,
HaJIM4YME€  KOTOPBIX  OMNpEAENAeT  BEPOSATHOCTh  HEMOJHOM  peanu3aluuu
MHBECTUIIMOHHOTO MOTEHI1aJIa PETUOHA.

Ha BTOpOM 3Tare npoucxoguT ONpeAesieHne MPUOPUTETOB PErHMOHAIBHOTO
pPa3BUTHS MO JBYM HaIpaBJICHUSIM: HA MaKpOYpPOBHE BBIOMPAIOTCS NPUOPUTETHBIC
OTpaciay IMpPUBJICYECHUS HWHOCTPAaHHOIO KaluTaja, a Ipu Mepexone Ha
MUKpPOYPOBEHb 3HAYUMBIE JUJIS COLMAIbHO-3KOHOMHUYECKOIO PAa3BUTHUSI PErHOHA
VHBECTULIMOHHBIE IIPOEKTHI.

Ha TperbeM »Tame oneHuBaeTcs MNOTPEOHOCT B HMHOCTPAHHOM
WHBECTULIMOHHOM KalWTale, HWCXOAsd W3 3aIUIaHUPOBAHHBIX K pealu3aluu
VMHBECTULIMOHHBIX MIPOrpaMM U IpoekToB. [Ipu 3TOM 3amiaHupoBaHHas BEJIMYMHA
WHOCTPAHHBIX HMHBECTUUMN JOJDKHA OBITh CKOPPEKTUPOBAHA C  YYETOM
VWHBECTULIMOHHON TIPUBJIEKATEIbHOCTH PErHOHA IO CPaBHEHUIO C JIPYyTUMHU
peruoHamu P®, T.e. ¢ yueToM (aKTUYECKOT0 COCTOSIHHSI Ipolecca MpUBICYESHUS
WHOCTPAaHHBIX MHBECTULIMI B peruone. OueHKy moTpeOHOCTH SKOHOMUKH PErHOHa
B 3apyO€KHbBIX MHBECTULIUSAX MPOBOIAT CHEIIUATUCTBI COOTBETCTBYIOIUX CIIYXKO0 U
BEJIOMCTB.

Ha derBepTOM »3Tame OCYHIECTBISETCS BBIOOP METOJIOB MPHUBJICUCHHUS
WHOCTPAaHHBIX WHBECTHLHMI B AKOHOMHMKY PErHMOHA, JJI1 YEero MPOU3BOIAUTCS HX
cuctemMaTuzaluus U BbIOOp HaunbOonee >PQGEKTUBHBIX C YYE€TOM MPUOPUTETOB
PETHOHATIBHOTO Pa3BUTHS.

Anamu3 ny6onukanmid [31,43,61,75,95] mokazanm OTCyTCTBHE KaKOH-THOO
CUCTEMBl B TMPEACTABICHUM O CYIIECTBYIOIIMX METOAAaX IPHUBICYEHUS

MHOCTPAHHBIX MHBECTULIMHA B 3KOHOMHKY pernoHa. [IoaTtomy, Ha OCHOBE aHanu3a
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W3YYCHHBIX MAaTEPHAJIOB W CBOMX YMO3aKIIOUCHHWA aBTOpP TMO3BOJMI cebe
MPEJICTABUTH CIEAYIOIIYIO CUCTEMATU3AIMIO PACCMATPUBAEMOTO BOIIPOCA.

B coorBeTrcTBME C HOBBIMH pEAIHUSIMU CHUCTEMY CTPATErHYECKOTO
YIIPaBJICHUS TPUBJICYEHUEM HHOCTPAHHBIX WHBECTHUILIMN CIIEAYET BBICTPAUBATH
TaKuM 00pa3oM, 4TOOBI OOECIIEUYNTh MAKCHMAJIbHOE MCIOJIb30BAaHHUE IMOTEHIIMAIA
peruoHa i TPUBJICUYCHUS HWHOCTPAHHBIX WHBECTULIMH. MupoBasi IpakKTHUKa
MOKA3bIBAET 1€J€CO00Pa3HOCTh Pa3pabOTKU [JIsi 3TOTO CTPATETUUYECKOrO ILIaHA.
CrpaTternyeckuid 1jiaH MO3BOJMT KOOPJAUHUPOBATH JACSATEIBHOCTh PETMOHAIBHBIX
VIPABJICHYECKUX W NPOU3BOJACTBEHHBIX  CTpPYyKTyp,  BOBJCYCHHBIX B
MHBECTUIIMOHHBIN MPOILIECC.

B mpouecce crparernueckoro INIAaHUPOBAHUS PEMIAKOTCS BOIPOC O TOM,
Kakue (akTopbl OyIyT HMMETh OMNpEAeIAIolee 3HAYCHUE JJIsi WHBECTUIIMOHHOMU
MPUBJIEKATEILHOCTH perruoHa. Jjis 3Toro HeoO6X0AMMO CITPOTHO3UPOBATH PA3BUTHE
KaXJI0r0 CEKTOpa PErMOHAIIbBHOM KOHOMHKH HA HECKOJIBKO JIET BIIEPE, a TaAKKE
YYECTh TEHJCHIINU, XapaKTEPHBIE 11 MUPOBOM JUHAMUKH.

bazoBas cxeMa MOCTpPOEHHUSI CTPATETHUYECKOTO YHIPABJIEHUS COCTOUT W3
CHEAYIOIINX KOMIIOHEHTOB:

—  OINpEAEICHUE MHUCCUHU, LEJIEM W 3a7ad MNPUBJICYCHUS WHOCTPAHHBIX
WHBECTHUIIMN;, OIpEACICHUE JEHUCTBUM W BBIOOP CPEACTB I JOCTHXKCHUS
MOCTABJICHHBIX IIEJICH W 3aJad: ydeT (aKTOpOB pPHUCKA W Yrpo3 pealu3aluu
CTpPATEruu; OMPEICICHUE BBIUUCIISIEMBIX KPUTEPUEB M OLECHOYHBIX IMOKa3aTEJEH;
dhopmMupoBaHUe KOMIIJIEKca MPOrpaMMHO-TIIIAHOBBIX JIOKYMEHTOB,
o0ecreunBaOIINX IPUANIECKOE 3aKPEIJICHUE BRIPA0OTAHHON CTPATEruu;

—  BHEOPEHHE  OpraHM3allMOHHOIO  MEXaHH3Ma, 00eCIICUMBAIOIICTO
HENPEPBIBHOCTh IMpOIEcCa CTPATETMYECKOTO IUIAHUPOBAHMS, BKJIIOYAOIIECTO
MpOLENYPY KOPPEKTUPOBKM €N, CPEICTB HU METOAOB CTPATETHYECKOrO
YIIPaBJICHUS,

—  BHEAPEHUE METOJAOB  YyHOPAaBJICHUS KAayeCTBOM U  CTaHAAPTOB

YOPaBJIECHYECKON JEATEIbHOCTH B CTPYKTypax pPETHOHAIBHOM BIACTH W
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MO/IBEIOMCTBEHHBIX OpraHu3aIMsIX, HaIpaBJICHHBIX HAa  TIOBBIIICHUE
3¢ (HEKTUBHOCTH YIIPABICHUS.

CyuiecTBytomme MOJIeNn CTPaTETUYECKOTO MJIAaHUPOBAHMUS
MpeayCcMaTPUBAIOT CTAHAAPTHBIA MOCJENOBATENIbHBIN HA0Op ATANoOB pa3padOTKU
CTpaTeruyeckoro rmiaHa. B moxenu nocnenoBaTeabHOro npudImkeHus MepToHa,
npemyiokeHHoW UM B 1956 1., mpHUCYTCTBYeT [ecATh 3TaloOB COCTaBJICHUS U
BBITIOJTHCHUS TIJIaHA!

1) BBISIBIIGHHE MPOOJEM IyTEM IMOJIYYCHUS MATEPUATIOB OT MECTHBIX
KOHCYJIFTATUBHBIX TPYI ¥ aHAJIM3a YKOHOMHYECKH IMOKa3aTeNeH;

2) ompeneIcHHE IeIeH SKOHOMHYECKOTO Pa3BUTHS,

3) cOop MaHHBIX U UX aHAJIU3 JJIS OLEHKU MMEIOIIMXCS PECYPCOB;

4) 0oJjee YyeTKOE ONpE/ISIICHHE TSI TIaHa Ha OCHOBE HOBBIX JIAHHBIX;

5) cocTaBiieHHE ATbTEPHATUBHBIX IIJIAHOB,;

6) ollcHKa KaXIOW aJbTCpPHATMBHOH CTpaTerMd C TOYKH 3PCHHS
MOTCHIIUATBHON 3PPEKTUBHOCTH (CTOMMOCTb, 3aTpaThl BpEMEHH), PCalIu3yeMOCTH
U €€ BO3JICHCTBUS Ha JPyrue pecypchl MECTHOTO MPABHUTEIILCTBA U HA JIPYTUE
LEJH;

7) TpHHATHE OKOHYATEIILHOTO IIaHa;

8) BBINOJHEHHUE TIIaHA,

9) HaOrOACHKE 32 Pe3yJIbTaTaMH BBIMTOJIHCHUS U UX OICHKA,;

10) aHayu3 pe3ysIbTaTOB U UX COMOCTABJICHUE C LESIMH IIIaHa.

[To HameMy MHEHHIO, Ha TIEPBOM JTalle CTPATETHYECKOTO TIJIaHUPOBAHMS
1eaecooOpa3Ho MPOBOAUThL OIEHKY MOTEHI[MAaja PEeruoHa C IEJIbIO BBISIBICHUS
BO3MOYKHBIX MEPCIICKTUB MPUBICYCHUS NHOCTPAHHBIX WHBECTHUIIMH B Ty WJIM UHYIO
otrpacib. [lonydeHHass Ha JaHHOM d3Tarne WH(OpMaILMsS MO3BOJUT ¢ HAMOOJbIIEH
CTETICHBI0O TOYHOCTH OINPEACIUTh IENN W 3aJadu pa3padO0TKH U peanu3aiuu
CTpaTeTumu.

[Ipemymaraemasi CTpyKTypa CTpPaTETMUECKOro IIJaHA MOXET BBITJISACTh

CJIETYIONTUM 00pa3oM:
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1. Ouenka Tekylel CUTyallud W MEPCHEKTUB MPUBJICYEHUS MHOCTPAHHBIX
WHBECTUIIMWA: aHalu3 JKOHOMUKM Poccun u permona; aHaliv3 BHYTPEHHHX
(GbakTOpOB pa3BUTHS PErHMOHA: HACEJIIEHUE U TPYAOBBIE PECYPCHI, YKOHOMHKA U
WHBECTUIIMH: XO3SIMCTBEHHBIN KIWMAT; pa3BUTHE WHOPACTPYKTYPHI; - pe3yJabTaT
aHaJIM3a KOHKYPEHTHBIX BO3MOXHOCTEH PErroHa;

2. llenu u 3a7aun pa3pabOTKU CTPATETUYECKOTO TJIaHa,

3. MexaHu3M peanu3alyy CTPATErMYECKOTO IUIAHA; - OPTraHU3alUOHHAs
CTPYKTypa pa3pabOTKH M peaju3allid CTPATErMuecKoro IJiaHa; - MOHUTOPUHT U
KOHTPOJIb HaJ[ BBITIOJITHEHUEM CTPATETUYECKOTO TUIaHa;

Cy1uiecTBylOIMe METOJbI TPUBJICYEHUS WHOCTPAHHBIX WMHBECTUIIMN B
SKOHOMHKY PETHOHA, MOYKHO MOJIPA3/ACINTh Ha ABE KAaTETOPUU:

1. OUHAHCOBBIC

- UCIIOJIb30BaHUE YCKOPEHHON aMOPTU3alUK;

- MPEJOCTABICHUE HAJOTOBBIX JIBIOT (CHUYKEHHE CTABOK PAa3IUYHBIX
HAJIOTOB) HAMPABIIIEMbIX B PETUOHAIBHBIN OIOJIKET;

- MPEAOCTABIECHNE TAMOKEHHBIX JIbIOT;

- OCBOOOKICHUE OT HAJIOTOB.

2. Hedunancobie

a) METO/Ibl UHBECTULIMOHHOTO MAapPKETHHI'Aa BKIIFOYAOT:

o Metoasl nHGOPMAIIMOHHO-aHATUTHYECKOTO 00eCTICUeHUsI pEruoHa

- CO3/IaHUE €IAWHOW cucTeMbl B HHTEpHET ¢ pa3MmenieHue B HeEl
OTKPBITOM MH(POPMAITUN O TEKYIeH HHBECTUIIMOHHON JIEATEIbHOCTH PETHOHA;

- CO3/laHhE€  CUCTeMbl  oOMeHa  wuHbopMauuer O  HaJTUYUHU
MEPCIEKTUBHBIX NHBECTUIIMOHHBIX MIPOEKTOB;

- dbopmMupoBaHUE, HAKOIJICHWE U CUCTEMaTHUYECKOE OOHOBJICHHE 0asbl
JTAHHBIX

- KOHBIOHKTYpPE HHBECTUIIMOHHOTO PHIHKA, aHAIN3 COCTOSIHUS U OLICHKA
MEPCIIEKTUB PA3BUTHUSI PETUOHATBHBIX PHIHKOB MHBECTUIIMOHHBIX MPOSKTOB

o MeTonbl TIPOJBMKEHUSI WHBECTUIIMOHHBIX PePOpM M KOHKPETHBIX

MIPOEKTOB
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COBMecCTHast paboTa ¢ HHOCTPAHHBIMH WHBECTOPAMH M YCTAHOBJICHUE
MIOCTOSTHHBIX KOHTAKTOB C 3apyOe)KHBIMA WHBECTUIIMOHHBIMHU IIECHTPAMH C IICIIBIO
IIOJIyYEHUS OTIbITA,

- oOecrieueHne OICHKH, OKCIIEPTH3bI W OTOOpa HWHBECTHIIMOHHBIX
IIPOEKTOB, CPEAN KOTOPHIX HanOOJIbIlIee BHUMAHUE JOJDKHO YACIATHCS COI[HAIBHO-
3HAYUMBIM ITPOCKTaM,;

- COTPYJIHUYECTBO C IPYTHMH pernoHamMu P® 1o mojiepikke MpoeKTOB;

- CUCTEMHBI aHallu3 M KOHTPOJb COCTOSHHUS HHBECTHIMOHHOM
NCATCIIBHOCTH B PETHOHE C IEJbI0 TPHHATHS OIECPATUBHBIX MeEp [0 €¢
YIIYYIICHHIO;

- pa3paboTKa 3JICKTPOHHOW BEPCUU MHBECTHUIIMOHHOW KapThl PETHOHA U
o0ecreueHrne OTKPHITOTO JOCTYIa K He HHOCTPaHHBIX TAPTHEPOB;

- npsAMOe IPOEKTHOe (MHAHCHpOBaHUE. Peanmsyercs mOCpEICTBOM
3aKJIFOYCHHUS  IIPOM3BOJICTBCHHBIX  COIVIAIICHWA  MEXKIYy  pPETHOHAMH U
rOCY/IapCTBOM-YYaCTHUKOM TpoekTa. OTIMYNUTEIPHON 0COOSHHOCTBIO MPOSKTHOTO
(bUMHAHCUPOBAHUS 0 CPAaBHCHHIO C JPYTUMHU BUAAMH (DMHAHCHPOBAHUS SIBJISCTCS
TO, YTO OOBEKTOM HWHBECTHIIMHA BBICTYIACT HEIOCPEICTBEHHO caM MpPOCKT. B
JAHHOM CjJydae TIPOCKT SBJSAETCS CIOCOOOM  OOCIY)KMBaHUS  JIOJTOBBIX
00513aTEIILCTB.

° CriocoObI TTOBBIIICHUS HHBECTHIIMOHHOTO UMUK PETHOHA:

- IIPOBEJICHIE KOHKYPCOB IMEPCICKTUBHBIX HHBECTUIIMOHHBIX TPOCKTOB;

- opraHu3anys ¥ IPOBEACHUC BBICTABOK, SPMapOK, IIpe3CHTAIus,
CEMHHAPOB, KOH(DEPEHIHI ¢ y4aCTHEM HHOCTPAHHBIX HHBECTOPOB;

- OpraHu3anus M IPOBEICHHE PEKJIAMHBIX KOMIIAHMH  Cpeau
UHOCTPaHHBIX HHBECTOPOB;

- CO3/IaHHE CIIEHHUATbHBIX MOJAPa3C/ICHUH, OCYIIECTBIAIOMINX IMOMCK
3apyOeKHBIX MTAPTHEPOB KaK BHYTPU CTPAHBI, TaK U 32 €€ Npe/eIIaMu;

- OTKPBITHE CETH 3arpaHUYHBIX OOPO MO MPHBIICYCHUIO MHOCTPAHHBIX

HHBGCTHL[I/II;‘I B SKOHOMUKY PETHUOHA,
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- nyOIUKaIus CBEACHH O ePCIEeKTUBHBIX WHBECTUIIMOHHBIX MPOEKTaX
B CMU.

0) Oxazanue yciuyr. OxazaHue ycIyr HEOOXOIUMO HHOCTPaHHBIM
WHBECTOPOM JUIsi (POPMHUPOBAHUSA y HHUX ONpPENEIEHHOro o0Opa3a peruoHa u
IOPUHATHSA PELIEHUs 00 OCYIIECTBICHUN UHBECTULIUN B JAHHBIN PETHOH:

- KOHCYJbTallUM B 00JIACTH IPaBOBOIO, HAJOTOBOIO, 3E€MEJIBHOTO
3aKOHOJATENbCTBA, PETYIHPYIOLIErO AEATEIbHOCTh HHOCTPAHHBIX HHBECTOPOB;
OMOUIb B 0()OPMIICHUH TOKYMEHTALIUHU, TIOJyYEHUH Pa3peIlieHU U JINLEH3UM;

- COJICCTBHE B TOCEIICHWH NOTEHIHAIbHBIMA HWHOCTPAaHHBIMU
MHBECTOPAaMH PETUOHA, 3HAKOMCTBO C MPUOPUTETHBIMU OTPACIIIMA U 3HAYUMBIMU
WHBECTULIMOHHBIMH IPOEKTAMH.

B) 3aKOHOAATENbCTBO. [10CKOIBKY MPEANOYTEHUSI HHBECTOPOB IIPU BHIOOpPE
HSKOHOMHUKH PETHOHA, KaK O00BEKTa BIOXKEHUS OMNPEACNIAIOTCS ACHCTBYIOUIMMHU Ha
€ro TEPPUTOPHUH YCIOBUSMHU 3aKOHOJATEIBCTBA, KOTOPBIE B TOW WJIM NHOM CTENEHU
PETYIUPYIOT HUX AESTENbHOCTb, W, CJIEIOBATENBHO, BIMSIOT HA €€ pPEe3yJbTaThl,
aBTOp JIHCCEPTAMOHHOTO MCCIEIOBAaHUA PACCMATPUBAECT 3aKOHOIATEIIbHBIC
OCHOBBI KaK OJIMH U3 METOJI0B MPUBJICYEHUSI HHOCTPAHHBIX UHBECTUIIMH. B camom
Jierne, BO3ACHCTBYST M W3MEHSS IPABOBBIE ACHEKThI, Mbl W3MEHSET YCIOBUS
JeSTEIbHOCTH HMHOCTPAHHBIX HHBECTOPOB, YMEHbLIas JUOO YBEIUYMBAs TEM
CaMbIM IIPUTOK MHOCTPAHHBIX MHBECTULIMNA. KpoMe TOro, Mo MHEHHMIO pOCCHMCKUAX
cnenuanuctoB [55, 103] Takoi (akTop Kak yCIOBHs 3aKOHOIATEILCTBA W €TO
CTaOMJIBHOCTh OKAa3bIBAa€T MpPSAMOE BIUSHUE HA aKTUBHOCTb WHOCTPAHHBIX
MHBECTOPOB.

- KOHYeCCUOHHble CO2NAUeHUs, WCIIONb3YIOUIUME YCIOBUS IEperayu
NpUHAAJIEKANIMX TOCYAapCTBY WM MECTHBIM OpraHaMm BJIACTH HCTOYHUKOB
OPUPOJIHBIX OOraTcTB, MPEANPHUATHH MU JIPYIHMX XO3SMCTBEHHBIX OOBEKTOB B
HKCILTYaTALMIO HA ONPEAEICHHBINA CPOK;

- coznauienue o paznene npooykyuu. JlaHHBIM 3aKOH yCTaHaBIUBAET
IIPAaBOBbIE  OCHOBbI OTHOIIEHWI, BO3HUKAIOIIMX B IMPOLECCE  BIOXKEHUSA

HHOCTPAaHHBIX I/IHB€CTI/II_II/II\;I B TIOMCKHM M OCBOCHHA HCIP, MCCTOpO)K)ICHI/Iﬁ
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IPUPOAHBIX HMCKONAEMBIX W MHUHEpAIbHBIX pPECypcoB Ha Teppuropun Poccumn.
CoryiacHO 3TOMy 3aKOHY NpPOW3BEAECHHAs NPOAYKUUS MOMJICKUT PA3ACITy MEXIY
rocyaapctBoM U uHBecTopoM. [lopsimok ompenenenuss o6mero oodbema
NPOU3BEACHHON  MPOAYKIMH, KOMIEHCAIMOHHOM  NPOAYKUWH,  pas3zelia
NpUOBUIFHOM MPOAYKIMH, Mepeaadya rocydapcTBy NMpUHAMJIEkKAIIEH eMy 4acTH U
MOJIy4YeHHE MHBECTOPOM €TI0 JIOIH MPOIYKIMU MPEeyCMaTPUBACTCS COTJIAIICHUEM.
Ba)xHOI 0COOEHHOCTBIO SABIISIETCSI MAKCUMAJIBHOE YIIPOIIEHHE B3aWUMOOTHOILIEHUN
WHOCTPAHHOI'O0 MHBECTOpa M rocynapctsa. JlaHHBIM 3aKOHOM YCTaHOBJIEH O0COOBIN
MOPSJIOK HAJI0roo010xeHnsa. THOCTpaHHbI MHBECTOP B TEYEHUU CPOKA JOTOBOpA
O0CBOOOXK/IaeTCcad OT YIUIAThl HAJIOrOB, COOPOB, aKIM30B M JPYIHMX IUIATEKEH, 3a
MCKIIFOUEHHEM HaJlora Ha NMPHUObLIb, IJIATEXKH 3a MOJIb30BAaHUE HEApPaMU, TUIATEKU
B (DOHI 3aHATOCTH, IUIATEKU IO COLMAIBHOMY M MEIMIIMHCKOMY CTPaXOBaHHUIO.
Hcnonp30BaHWE JAaHHOTO METOAA TO3BOJSET AKTUBU3UPOBATh IPUBJIICUEHUE
MHOCTPAaHHBIX MHBECTHLIMA B OCBOCHME MHHEpAJIBHBIX pecypcoB Poccum u ee
PETHOHOB.

- pexcum  «0edYUWKUHOU 02080pKUy, TPeayCcMaTpUBAIONIUN, 4YTO B
cilydae, €CJM BJIOKEHHbI MHOCTPAHHBIMU MHBECTOPAMHU KAMMUTAJl HE OKYIUTCS J10
MOMEHTA NPHHITHS HOBOIO 3aKOHOAATENIbCTBA, YXYIUIAKOLIETO0 3KOHOMUYECKHE
pEe3yAbTaThl JEATEIBbHOCTH MPEANPUATHS, TO TaKasi OpraHu3alusi ¢ ”HOCTPAHHBIMU
WHBECTULIMSMHU UMEET MPABO MPUMEHATH 3aKOHOAATENBCTBO PD, neiicTByromee Ha
MOMEHT €€ PErucTpaluy, 10 MOMEHTa OKYNAaeMOCTH BJIOKEHHBIX MHOCTPaHHBIX
WHBECTUIIMN, HO HA CPOK He Oosiee 5 JeT;

- npeodocmasienue  20cyoapcmeennvix — eapanmui.  Poccuiickoe
3aKOHOJATENBCTBO J1A€T CIEAYIOIINI TEPEYeHb TOCYJaPCTBEHHBIX FapAHTHIA:

- rapaHTUy OT U3MEHEHHUS 3aKOHO/IATENbCTRA;

- TapaHTHH OT HAITMOHAJIM3AIMU U PEBU3UH;

- rapaHTUU [IPU MPEKPAIICHUN UTHBECTUIITMOHHOM A€ TEIbHOCTH;

- rapaHTUMd WCIOJb30BaHUA TMPUOBUICH B HAIMOHAJIBHOM BalIOTE
Ka)KJI0T0 TOCY1apCTBa;

- KOMHCHC&HI/II\/'I TP HAIMOHAJIN3allhuu 1 PCBU3HHU.
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["apanTupyst mpenocTaBiIeHUs] THOCTPAHHBIM HMHBECTOpaM OJarompusiTHOTO
peXuMa, TOCyIapcTBO  00s3yeTcs  oOecneYnuTh B OTHOIICHUH — HX
KAlUTAJIOBJIOKEHUI M CBSI3aHHBI C HUMHU JCSATEIbHOCTU CIPABEIJIMBBIA U
PABHOIIPABHBIN PEKUM.

- cmpaxoganue unocmpauuvix  unHeecmuyuti. OAUH K3  CaMbIX
CYILIECTBEHHBIX CIIOCOOOB MPUBJICUEHUSI MHOCTPAHHBIX MHBECTUIMH. Kak mokazanu
WCCJICIOBAHMS CIICIIMAIMCTOB, HAIW4YUE OONBIIOTO YHCIIa WHBECTUIIMOHHBIX
PUCKOB MPUBOJUT K TOMY, YTO MHOCTPAHHBIE HHBECTOPHI OMACAKOTCSA BKJIAJBIBATH
CBOM KaluTaJl B KOHOMHUKY permoHa. CTpaxoBaHHWE€ WHOCTPAHHBIX WHBECTUIUN
ABJISIETCA ~ JEUCTBEHHBIM  CIIOCOOOM  HEUTpaJiM3alluM  3THUX  PHUCKOB, W,
CJI€IOBATEIbHO, AKTUBU3AIMM IPUTOKA HMHOCTPAHHOTO HWHBECTUI[MOHHOTO
KaIluTaIa;

- co30anue Ha Meppumopuu pecuoHa CBOOOJIHBIX IKOHOMUUECKUX 30H
(C53), rme WHOCTPAHHBIM HWHBECTOPaM MPEAOCTABISIOTCS — CIHEIMAIbHBIC
HAJIOTOBBIE PEKUMBI U TTPABOBBIE TapaHTHUH T'OCY1apCTBA.

Br160op MeTO10B TIpUBIICUEHNS MHOCTPAHHBIX UHBECTHUIINI Ha KaXKJIOM dTare
HMCTOPUYECKOTO PA3BUTHUA JOJKEH OCYIIECTBIISITHCS B COOTBETCTBUM C LIEISIMHU U
3agayamu npouecca I[IMW Ha stom stane. B pacnopsikeHun pervoHa B MEPBYIO
odyepenb, HaxOHATCS TE€ METOAbl, pealn3alus KOTOPBIX BO3MOXHA 3a
CPaBHUTEIBHO KOPOTKUW MTPOMEKYTOK M 3aTpPaThl BPDEMEHHU HA UX OCYIIECTBICHUU
0oJee KOPOTKHU.

K ATUM METOJIaM OTHOCSITCSI METOJIbl  MApKETHHTA. Bo3moxxnoctu
PETMOHA MO UCIOJIb30BAHUIO 3aKOHOIATEIIbHBIX METOJIOB B OMPEICIICHHOM CMBICIIE
orpaHu4YeHbl. Tak, eclii JNEeUCTBYIOIIEEe 3aKOHOAATENHCTBO I(P(HEKTUBHO, TO OHO
CIIOCOOCTBYET MPUTOKY HWHOCTPAHHOTO KaluTajia, €CJId >K€ HET, TO Ha €ero
JOpabOTKy W COBEPIICHCTBOBAHWE YXOAWUT CIHUIIKOM MHOTO BpeMeHu. OHako
HEOOXOMMO TpHU3HATh, YTO HWMEHHO 3aKOHOJATELCTBO OKa3bIBaeT Hauboee
CYIIECTBEHHOE BO3/ICMCTBUE HA MPOLIECC MTPUBJICUCHUS NHOCTPAHHBIX NHBECTUIMMN.
[ToaTomy B ujeaie HE00XO0IMMO CTPEMHUTHCSA K COYETaHHIO

YCOBCPIICHCTBOBAHHOI'O 3aKOHOAATCIILCTBA 00 HHOCTPAHHBIX HWHBCCTUIHUAX C
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METOJIAMU MAapKETUHIa WU OKAa3aHUs YCIYr, KOTOPBIE PETrMOH MOXKET AaKTHUBHO
UCITOJIB30BaTh 0€3 KaKUX-TH00 0COOBIX MPEIMATCTBHMA.

a) Ha nmocneanem stane npouecca [1PII npoucxoaut BeiOOp KpUTEpHUEB
OIeHKU 3(PPEKTUBHOCTH TPOIIecca MPHUBJICUCHUS WHOCTPAHHBIX WHBeCTHIHN. OH
COJIEP)KUT CHUCTEMYy IOKa3aTelield, KOTOphle XapakTepusyloT 3(h(HEKTUBHOCTH
nporecca [IMU B pernone, coctaB KOTOPBIX MOYKET BAPbUPOBATHCSA B 3aBUCUMOCTHU
OT 1IeJieid, mpecieayemMbix peruoHoMm. [lo MHeHUIO aBTOpa, IeIecooOpa3Ho
MIPOU3BOJIUTH 3TY OLEHKY 10 TPEM HAIPABJICHUSIM:

b) OIICHKAa COOTBETCTBUSI MOTPEOHOCTH B MHOCTPAHHBIX MHBECTUIIUSIX UX
o0beMy;

C) OLICHKAa COOTBETCTBUS CTPYKTYpPbl IMOCTYNMBIIMX HMHBECTULIHAN
3aIUIAHUPOBAHHOM;

d) OIICHKA COIMAJIbHO-PKOHOMHUYecKOoro 3¢ dekra ot [TNN.

Kaxnoe HampaBiieHHE XapaKTEPU3YyETCA ONMPEAECICHHBIMU YKOHOMUYECKUMU
MOKa3aTesIMU M UX OLIEHKON Ha COOTBETCTBUE 3aIJTAHUPOBAHHBIM (0KUIAEMbBIM).

Hano ckazare, uto mnpouecc IIMM mnporekaeTr B COOTBETCTBUM CO
CBOWCTBEHHBIMH €My 3aKOHOMEPHOCTSIMHM W NOpuHOUNAMHU. HM3yueHuwe wu
OTIpeJICJICHHUE MPUHITUIIOB PaCCMATPUBAEMOr0 MEXaHU3Ma Mo3BoJIsAeT 3 (HEKTUBHO
YOpaBJsATh pacCcMaTPUBAEMbIM MPOLECCOM. DTH MPUHIUIIBI MOKHO MOJIPA3IEIIUTh
Ha 2 Tpynmnbl: MPUHLUUNBI OOECIICUEHHUS 3aWHTEPECOBAHHOCTH WHOCTPAHHOTO
WHBECTOPA U MPUHITUIIBI 00ECTICYEHUsT Pa3BUTHSI pETHOHA.

[Tpunnmnel oOecrnieyeHus 3aMHTEPECOBAHHOCTH HMHOCTPAHHOTO WHBECTOpA
BKJIFOYAIOT:

1) [IpuHuMO  [1OXOAHOCTH  (OKYIMAaeMOCTH) BIOXeHUM BxuanwiBas
MHBECTUIIMA B PETMOHAJIBHYI0 3KOHOMHMKY HWHBECTOP 3aUMHTEPECOBAH, MPEKIEC
BCETO, B TIOJYYCHHWH JIOMOJHUTEIHLHON NPHUOBUIH, KOTOPYID OH HE MOXET
MOJIYYUTh, OCYLIECTBIISISI CBOU BIIOKEHUSI BHYTPHU CBOEU CTPAHBL.

2)  IlpuHOMIT OCBOCHHUS HOBBIX PBIHKOB cObiTa CHpoc BBICTYIIAET
HEMOCPEACTBEHHBIM HMITYJIbCOM JUUIS JIBMYKEHUS INPOU3BOJICTBA, T.K. MOCIEIHUE

CYILIECTBYET U PA3BHUBAETCS C IIEJIbIO YAOBJIETBOpPEHUs MoTpeduTeneil. EMKOCTh
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pPBIHKA IpU TPOU3BOJICTBE TOBAPOB, YCIYT JIJIi HHOCTPAHHOTO MHBECTOPA SIBISICTCS
3HAUYUTENBHBIM (PaKkTOpaM Mpu NepeMENIeHUH TEXHOJIOrui U Kanutana. [loatomy
Mpou3BoOJICTBO B 1esnioM M mporiecc [IMM momkeH OCHOBBIBATHCS HAa MOJCISX
crpoca 1 IpeasioKEHHUS.

[Ipy BIOXEHWU WHBECTUIIMA B PETHOHAIBHYIO SKOHOMHKY HMHOCTPAHHBIN
WHBECTOP CTPEMMTCS 3aXBaTUTh HOBYIO JIOJIO PhIHKA U TEM CaMbIM IOJIYYUTH
MPUOBLIb OT JOTIOJHUTEIIBHON peau3alii CBOETO NMPoAyKTa, yciuyr. [loatomy npu
noctpoeHnn Mexanmsma I[IMM  HeoOXoauMO Y4YUTHIBaTH IOTEHIIMAIBHYIO
BO3MOXXHOCTh JIJISI PACIIUPEHUS] TPOU3BOJCTBA WM OCBOCHHUS HOBBIX BHUJOB
MPOU3BOJICTB, T.€. ONPEAEIUTh, CIOCOOHA JIM 3KOHOMHUKA peruoHa 3(P(HEeKTUBHO
MIPOU3BOJIUTH M MOTPEOIATH MPOU3BEACHHBIN ITPOIYKT.

3) IlpuHmmm obOecrneueHus peaiu3allid HHBECTHIIMOHHOW CTpaTeruu
MHOCTPAHHOT'O MHBECTOPA.

IIpouecc npuBiIeYEHUS] HHOCTPAHHBIX WHBECTUIIMM JOJHKEH KOPPEIUpOBaTh
C HeJMsIMH M 3ajJadyaMd  TPOHUKHOBEHHUS HWHOCTPAHHOTO HWHBECTOpa Ha
perHoHAIBHBIA PBIHOK, C €ro HWHBECTUIIMOHHOW cTpaTterueil. Yem OosbIie
BO3MOXXHOCTEH TMpEIOCTaBIACT pPETHMOHAIbHAS HJKOHOMHUKA I pealu3aluu
CTpaTeruy MWHOCTPAHHOTO WHBECTOpA, TE€M OOJbIIE €ro 3aMHTEPECOBAHHOCTH BO
BJIO)KEHUU CPEACTB, YTO BJIEYET 3a COOOM ITOBBINIEHHWE IMPUTOKA WHOCTPAHHOTO
MHBECTHIITMOHHOT'O KamuTaa.

4) TIpuHIHKIT UCIIOIB30BAHUS HOBBIX BO3MOXKHOCTEH.

CyTb HaHHOTO MPUHIUIIA 3aKJIIOYAETCS B CJICAYIOIIEM: MepeMeliasl KamuTal
Ha TEPPUTOPUIO JPYrod CTpaHbl (PEruOHA) UHBECTOP MOJyYaeT JAOMOJHUTEIbHbBIC
BO3MOYXHOCTH HCIIOJIb30BaHUS OOTATHIX MPUPOJHBIX PECYpPCOB, HAIMYHUEM KOTOPBIX
HE OTJIIMYAeTCs €ro crpaHa. KpoMe TOro, OH MOXET MOJYyYHTh JOTIOJHUTEIHHYIO
BBITOJTy OT Pas3iIMIUil B CHCTEME 3aKOHOIAaTeIbCTBA, HOPMATUBHOTO PETYJIUPOBAHMS U
WCIIOJIb30BAaHUS TPYAOBBIX PECYpPCOB M T.A., CYIIECTBEHHO OTJIMYAMOIIMXCS OT
MIPUMEHSIEMBIX 32 PyOEHKOM.

K mpuniunam obecrieueHus pa3BUTHSI PETHOHA MOKHO OTHECTH:

o Ilpunnun obecrieueHus: pa3BUTHI SKOHOMUKH PETHOHA.
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ITo omenkam cnoerpanuctoB [101], B peKOHCTPYKIMM W MOACPHH3AIMH C
Y4aCTHEM MHOCTPAHHOI'O KAaMTAajla HYKAAE€TCS IPAKTUYECKU BCE OTPACIU HAPOJHOTO
XO034MCTBA Ha TEPPUTOPUU PETUOHOB - OT IIEPBUYHBIX NPOU3BOJICTBEHHBIX
MPOLIECCOB JO BBITYCKa KOHEUHOTO MPOAYKTA U JOBEACHUSI €TO JI0 MOTpeOUuTes.

Peanu3zanus 3TOT0 nmpuHNMNA MpeanoiaracT CoOOMI0IEHUE HHTEPECOB PErHoHa
Y HampaBJICHHUs] TPUBICKAEMBbIX HWHOCTPAHHBIX WHBECTHUIIMM, TMpEXJIe BCEro B
NPUOPUTETHBIC OOBEKTHl WHBECTUPOBAHUS HWMEIONIME BAXXHOE 3HAYCHHE IS
pPa3BUTHS 5KOHOMUKHU PETUOHA, B COLMAIbHO-3HAUNMbIe 00BbEKTHI. Peann3zanus 3toro
MPUHIMIIA JOJDKHA TMPOXOJUTh B COMNIACHMM C peAM3alueld COOCTBEHHOM
MHBECTULIMOHHOM CTPATETMHU UHOCTPAHHOTO UHBECTOpA. TaKKe HACTOSALIUI MPUHLIMI
O3HAYAET OrpaHWYEHUE BHIOOpA HWCTOYHUKOB WHOCTPAHHBIX HHBECTHIIUN U
BO3MOKHOCTH BJIOXKEHHSI TIOCJICTHUX C IEIbI0 00OECIICUCHHS] HHTEPECOB PEeTrHOHA. 3a
CUET COOTBETCTBYIOLIEH CTPYKTYPbl HMHOCTPaHHBIX MHBECTUIIMOHHBIX PECYPCOB
pPETHOH JODKEH OOECIEYUTh TOBBIINICHHE COIUATBHO-3KOHOMHYECKOTO YPOBHS
KU3HU HaceleHUs, pa3BUTHE OTpacieBoil HHGpacTpykTypsl, NmobiieHue BPII u
HAayYHO-T€XHUYECKOI'0 YPOBHS ITPOU3BOJICTBA, IOBBIIIECHUE 3aHATOCTH HACEICHUSI.

o IlpuHOmMn caMoCTOATENBHOCTH PETMOHA B IPUHATHU PELICHUN.

[To muenuto cnernmanuctoB, [50], cmaOblii MPUTOK TPSIMBIX WHOCTPAHHBIX
WHBECTUILIMA B PETHOHAIBHYIO SKOHOMHUKY OOBSCHSICTCS Pa3HOIJACHSIMH MEXITy
UCTIOJIHUTEIIFHONM M 3aKOHOJATeNbHOW BhacTsiMu, LleHTpoM wu  oObekTamu
denepanyy, HATMYMEM MEXHAIMOHAIBHBIX KOH(DIUKTOB B camoii Poccuu, a Taxxke
COLMAJIBHON HaMpsHKEHHOCThIO B CTpaHe (3a0acTOBKH, HEIOBOJIBCTBO IIMPOKHX
clioeB oOmiecTBa Xo/oM pedopm). Takum 00pa3oM, 3HAYEHUE ITOTO IMPHUHIUIIA
OTIPE/ICIIACTCS CTENEHBI0 CBOOOJBI M CaMOCTOSITCIIBHOCTH PErMOHAa B IMPOBEICHUH
PETUOHAIILHONM WHBECTUIITMOHHOM TOJUTUKH, BO3MOXKHOCTBIO IIEJICHANPABICHHOTO
yYIpaBJICHUS] HHBECTULMOHHOM AESITENIbHOCTHIO MHOCTPAHHBIX HHBECTOPOB.

Peamuzamua npunmunoB mnpomnecca I[IMM  mo3Bonser nokann3oBath WU
YCTPAaHUTh B MAKCHUMAJIbHOM CTEMEHU pa3pyllarollee CHUCTEMY BO3JIEUCTBUE U
MPEYMHOXXUTh  TOJOXUTEIbHBIM  3(dexr BHEmHEH cpeabl. Peanuzanus

BBIIIENIEpEUUCIECHHBIX puHIHIOB mporiecca [IMM mo3Bonut pernony 3phekTuBHO
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IIPUBJICKATh WHOCTPAHHbIE MHBECTULIMOHHBIE peCcypchl IPHU IIOMOIUM MEXaHH3Ma
[T B 5k0OHOMUKY pernoHa. B3ammMOCBsA3b NPUHLMIIOB MEXaHU3Ma PETYIMPOBAHUS
nporiecca [IMM wu ycinoBuii BO3HUKHOBEHHMSI MHOCTPAHHOW HMHBECTULIMOHHOM
NEATEIIbHOCTH IIpeICTaBIeHa Ha pUCYHKe 1.3.

[Io oueHKaM CHenuanuCcTOB CYIIECTBYIOIIME MEXAaHU3MBI IIPUBIICYCHHUS
MHOCTPAaHHBIX WHBECTULIMM, UCIOJb3yeMmble B Poccuu, KpailHe HECOBEpUIEHHBI U
HEJ0CTaTOYHO paspadoranbl [52,54,62,112]. W, HECMOTpS HA TO, YTO OCHOBHBIMHU
MPENATCTBUAMHU JUI PAJUKAIbHOTO YBEJIIMUEHHUs IPUTOKA MHOCTPAHHBIX MHBECTULIUN
ABJISIIOTCSL  DKOHOMHMYECKAass Y COLUMANIbHAS  HECTa0WJIBHOCTb, a  TaKXKe
HECOBEPIICHCTBO HOPMATHBHO-3aKOHOJATEIHHON 0a3bl peryiampoBaHUs Ipolecca
1NN, cosepuieHCTBOBaHME MeXaHW3Ma IIPUBJICUEHHUS WHOCTPAHHBIX WHBECTHLIMN

MO>KET 3aMETHO YBEJIHUUTh UX MPUTOK [24,45].

npuawIE npraEan |
Becnedenie  IAUHMEPECOGAHROCHIN | ‘ Ofiecnevenue paseumus  pezuonda
HOCMPAHHEZO ___HHEeCHapa S

Tonydenne IXOHOMHHECKHX BRI PaspiTie IKOHOMHEH PErHOHA

OCBOSHHE HOBBEX TEXHONOTH, QNBITA Crenens CE0G0Mb H CAMOCTOATENEHOCTH |
B 0GNaCTH YNpaBncHua PEMHOHE B NPHHATHH PCLICHIA
OcBoense HOBLEX PUHKOB ¢OLITA
Bo3MOKHOCTE HCNONBIOBAHHA NPEHMY LIECTR
\\ MHBECTHIHOMHOTO KITHMATA PETHOHA

ILenenanpaenenroe ynpaenenue npoueccom ITHH
e T e T e T e T e _/"-i-\-.__'__/
EBrnazonpusmustil UH6ECMUUUORHBLL KKuumam

( Iocmynnenue uHoCMpanHozo Kanumand e pezuo:_/

J

Puc. 1.3. B3aumocBs3bp TPUHIIUIIOB MpoOIlecca MPUBICUEHUS MTHOCTPAHHBIX
VHBECTULIAN U YCIOBUNA BO3SHUKHOBEHHSI HHOCTPAHHON MHBECTULIMOHHOMN

JCATCIIBHOCTU
Hctounuk: [cocTaBiieHO aBTOPOM]

Jiist Gosiee TiIyOOKOTO PACKPBITUS POJIU U COJIEPKAHUS KATETOPUN MEXaHU3M
HEOOXOIUMO COMNOCTABIEHUE C JPYTMMU HW3BECTHBIMU THUIIAMU MEXAaHU3MOB,
CYLIECTBYIOIIMMH B  OKPYXKAlOLIEW  JEHCTBUTEIBHOCTH W W3YYCHHBIC
COBPEMEHHBIMM YYEHBIMU. B 3KOHOMHMYECKOM HAyKe JOCTAaTOYHO XOPOIIO
M3BECTHBI W OTHOCHUTEIBHO MCCIICIOBAHbl OTIECIbHBIC THUIIBI MEXAHU3MOB -
PBIHOYHBIN, XO35HCTBEHHBIN, MEXaHU3M HHQIISIUN, MEXaHU3M TOCYAapCTBEHHOTO
yIIPaBJICHUS U T.[., HO HECMOTPS HA 3TO, CAMO IOHATHE «MEXAHU3M» SIBJISETCS

HCA0CTAaTOYHO YCTKO ONPCACICHHBIM. Ha B3I'JIs10 aBTOpPaA, €ro MCIoOJb30BaHUC IIPU
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UCCIIEIOBAHUHY SKOHOMHUUYECKHUX SIBJICHUW U XO3SIICTBEHHBIX PE3YJIbTATOB SIBISIETCA
BO MHOTHX CIy4asx BechbMa ymoOHOW (opmoil aOCTpaKIuu, MO3BOJISIONMICH
noJly4aThb HayyHble M TMpakThuueckue oOuieHus. IloHsTHEe MexaHu3M 4YacTo
yIOTPEOISIETCS. B COYCTAHWM C DJMHUTETAMH SKOHOMUYECKHUM, XO3SHCTBEHHBIMH,
(bYHaHCOBBIN, UHBECTULIMOHHBIN U OpraHU3alMOHHbIN. Tak, Moj dKOHOMHUYECKUM
MEXaHU3MOM TIOHUMAETCS: «...CHCTEMa B3aMMOCBSA3aHHBIX JKOHOMUYECKHUX
SABJICHUM, KOTOPHIE BO3HUKAIOT B OMNPEJEICHHBIX YCJIOBUSX IOJ BO3JCHCTBHEM
HavaJlbHOTO MMITyJbcay [49, c. 16]. X03sSHCTBEHHBI MEXaHU3M MPEICTABISACT
co00l «OOIIECTBEHHYIO CHCTEMY XO3SMCTBYIOIIUX CYOBEKTOB C MPHUCYLIUMU UM
MEXaHU3MaMH1 X034 CTBOBAHMS u 0O0I11IeCTBEHHBIMU WHCTUTYTaMH,
PErYIUPYIOIUMH  JIEATETLHOCTh  XO3SMCTBYIOIIMX CyObekToB» [68, c.61].
OpraHu3aliMoOHHBI MEXaHU3M - CHUCTEéMa METOJOB, CIOCOOOB U IIPUEMOB
dbopMHUpOBaHUS M PETYJIMPOBAHUS OTHOIIECHUN OOBEKTOB C BHYTpPEHHEH U
BHemHen cpenoit [12, c¢.304]. duHaHCOBBIM MexaHU3M (opMa oOpraHu3aluu
OTHOIIIEHUI B 00J1aCTH (PUHAHCOB U COBOKYITHOCTh MHCTPYMEHTOB UX pealin3aluu
[4, c.254]. NuBecTUIIMOHHBIN MEXaHU3M MPEICTaBISIET co0oif
B3aMMO/ICHCTBYIOIYI0 COBOKYITHOCTh METOJIOB, ()OpM, UCTOYHUKOB WHBECTHUIIUN
WHCTPYMEHTOB M PbIYAroB BO3JEHCTBUS HAa BOCIPOM3BOJICTBEHHBIN MpOIECC Ha
MaKkpo W MHKpOypoBHsAX [25, c.65]. Kpome Toro, psi ydeHbIX 3aHHMAacTCs
BOIPOCOM  HCCJICIOBAHUS MeEXaHW3Ma YIPaBICHHS B pa3IMUHbIX cdepax
HPKOHOMHUYECKON Hayku. MexaHu3M VyOpaBJCHUS - CHOOCO0 OpraHu3aluu
yOpaBieHUs MPOU3BOACTBOM, TMPEACTABIAIONIMNA COOOM  B3aMMOYBSI3aHHBIM
KOMIUIEKC  (OopM, METOAOB, CpPEACTB U  MPHUHIMIIOB  XO35SHCTBOBaHUS,
oOecrieunBaOIMX A(OPEKTUBHYIO peaU3alfio  CTOSANMX TMepell  KakKIou
opraHuzanuen wim npeanpustuem neneu [46, c.87]. Takum obpa3omM, Hambosee
Y4acTO BCTPEUACTCS ONpeIeTIiCHNEe CYIIIHOCTA MEXaHu3Ma KaK CUCTEMBI Mep, (popmbl
OpraHu3aliy, CHoco0a YHpPaBJICHUS W BCE OHU OTPAKAIOT 3HAYCHHE MOHSITHS
MEXaHMU3M C pa3HbIX CTOpoH. Ha B3risan aBTopa Hanbojee MOJTHO €ro 3HaYeHHUE B
SKOHOMHMYECKON HAyKEe BBIPAKAET CIEAYIOUIEE OMNpENIeNICHHE: «IKOHOMHUYECKUU

MEXaHHU3M MPEICTaBISAET COO0N OPraHU3aIMOHHYIO WM YIOPSIOYEHHYIO CUCTEMY
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B3aMMOJICHCTBUSI  DKOHOMHUYECKMX SIBJICHM Ha OCHOBE  COBOKYITHOCTHU
WHCTUTYLIMOHAJIBHBIX YCTaHOBJICHH, 00eCcreunBarOIIyIO cyOBeKTam
XO3SIICTBOBAHUSI TPU ONPEICIICHHBIX YCIOBUAX JOCTHKEHHE 33JaHHBIX WIH
POTHO3UPYEMBIX Pe3yJbTaToB.» [63, ¢.43].

AHanu3  TEOPETHMYECKUX  ACHEKTOB  CYHIECTBYIOIMX  MEXaHU3MOB
AKTUBU3ALMY MPUTOKA MHOCTPAHHBIX MHBECTULIMK IOKAa3ajl, YTO B CIELUATbHON
JauTepaType HamOoJee YacTo BCTPEUAIOTCS IMOCIETHHE pealu3yemble U
(YHKIIMOHUPYIOLIME HA YpOBHE rocyaapcTBa. OAHAKO aBTOP CUMTAET BO3ZMOKHBIM
HKCTPATOJISIIIMIO 3TUX MEXaHW3MOB Ha PETHOHAJBHBIA YPOBEHb M PEATH3AINIO MX
TaM B TnosHOM Mepe. [loaToMy 3a MeTroauYecKue OCHOBBI (POPMHPOBAHUS
ME€XaHHU3Ma aKTUBU3AIMU IPUTOKAa MHOCTPAHHBIX UHBECTULIUN HA YPOBHE PETHOHA
aBTOp TPHHMMAET CHUCTEMY TIOJIO)KEHUS MEXaHW3MOB aKTUBHM3AIlMM IPUTOKA
MHOCTpPaHHbIX MHBECTULIMN HA YPOBHE IOCY/1apCTBa.

OcCHOBBIBasACh Ha BBIIIE NPEICTABICHHBIX H3bICKAHUAX 0] MEXaHU3MOM
aKTUBU3AIMHA TPUTOKAa MHOCTPAHHBIX WHBECTUIMI B SKOHOMHKY PETHOHA, aBTOP
NOHMMAET CHUCTEMY MeEp pEryJupOBaHUsS U BO3JCHCTBUS Ha JAESITEIbHOCTDH
WHOCTPAHHBIX WHBECTOPOB M MPHUTOK 3apyOEKHBIX WHBECTUIMH B HKOHOMHUKY
permoHa, a TakkKe Ha0Op KpUTEpPUEB  OIEHKH JPHEKTUBHOCTH  €Tr0
GyHKIIMOHUPOBAHUS.

Mepbl  perynupoBaHHMsT W BO3JCHUCTBUS HAa TPUTOK HMHOCTPAHHBIX
VUHBECTHUIIMM, OIUCAaHHbIE B JIMTEPATYpHBIX HCTOYHUKAX, MOXKHO YCIOBHO
pa3fenuTh Ha TpsAMbIEe W KOCBEHHbIE. B 1emoM mpsiMble Mephl TPHU3BaHBI
o0ecneunTh CEeNEeKTUBHBIN MOXoA B obOmactu (HOpMUPOBAHHMS WHBECTHUIIMOHHOTO
KJIUMaTa JJi TPUBJICUEHUS HWHOCTPAHHBIX WHBECTUIMM, TJIAaBHBIM OOpa3oM IO
OTpaciisiM SKOHOMHKHU U TEPPUTOPHAIBHBIM CyOBhekTaM. OHHM OKa3bIBaIOT MPSIMOE
BO3/ICIICTBHE HA MAacIITa0bl M HAIIPABJICHUS IPUTOKA UHOCTPAHHBIX MHBECTHUIINH B
HKOHOMHUKY pernona. KocBeHHbIe Mephbl NPUBJICUECHUSI WHOCTPAHHBIX MHBECTHLIUN
B OKOHOMHKY PETHMOHAa PETYIUPYIOT OOIIEIKOHOMUYECKHE YCIOBUS W HMEIOT

OIIOCPCAOBAHHOC BIIMAHHC HA (bYHKHHOHHpOBaHI/Ie HMHOCTPAHHBIX HHBCCTHHHﬁ.
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OngHa W3 MNOCHENHMX B HCTOPUM Pa3BUTHS SKOHOMUYECKOHM HAYKH
KJIacCU(pUKAUN TPSIMBIX MEp, UCIOIB3YEMBIX B MEXaHH3MaX, Oblia pa3padoTaHa
[1. ®umepom. OgHON U3 NEUCTBEHHBIX MPSIMBIX MEpP, [0 €r0 MHEHHUIO, ABJISETCA
co3/laHne 0coObIX 30H pa3BUTHA. B Takux 30Hax co3maeTcs ynoOHast TEXHUYECKas
U TIPOMBIIUICHHAaS HHQPACTPYKTypa U MPUBHICTUPOBAHHBIA PEKUM (HAJIOTOBBIH,
TAMOXXCHHBIM W T.I.) JUIA pPa3BUTHA OM3HECAa C YYaCTHEM WHOCTPAHHBIX
uHBeCcTUINH. Takxke, OH 0cO00 MOAYEPKUBACT 3HAUCHUE B CETOIHSIIHUX YCIOBUIX
co3faHusi MHPOPMALMOHHOW CHUCTEMBI IJIi MHOCTPAHHBIX HMHBECTOPOB, KOTOPOE
MO/IPa3yMEBAET MPOBEACHUE Mpe3eHTanid MH(POPMALMOHHBIX MPOEKTOB, W3JaHHE
Opo1itop, COOPHHUKOB, cCoOIEpXKAIUX HH(POPMALMIO O COCTOSHUM SKOHOMHUKU H
COIMAITLHO-TIPAaBOBOM CUCTEMBI perroHa [118, c. 446]

K KOcCBeHHBIM MepaM TpUBICUEHHUS HWHOCTPAHHBIX HMHBECTHUIMHA B
OTEUYECTBEHHOH JINTEPATYPE OTHOCSIT:

1) peryaupoBaHre SKOHOMHUYECKHX yciaoBui (MHDIsaus, Temi pocta BBII
U T.J.);

2)  oOuime 3aKOHO/IATENIbHBIC YCIOBUS B 9KOHOMUKE (TIPO3PAYHOCTh U
IPOCTOTa 3aKOHOJATEIBHBIX MPOLEAYP, UX TOIBIKHOCTS);

3)  peryimpoBaHHE MOJUTHYECKOW CHUTyaIlMu (BEPOSTHOCTH MOJIUTHYECKOTO
IepeBOpOTa, CTAOMJIBHOCTH IPABOBOTO PEXHUMA, IOJUTHYECKas CTaOWIBHOCTH B
peruoHe);

4)  peryiaupoBaHHWe ycioBuii Tpyma (ypoBeHb 3apabOTHOM IUTaThl B
pETHOHE, PEeTYJIUPOBAHUE TPYIOBOU NEITEILHOCTH);

5)  perymupoBaHue pa3BUTUS HHPPACTPYKTYpHl (YPOBEHB pa3BUTHUS
TPAaHCHOPTHOM  CHUCTEMBl,  KOMMYHUKAaIlMOHHOW  CHUCTEMBbI,  oOecreueHHe
ANEKTPUYECTBOM U T.1.);

6)  aaMUHHCTpaTHBHbIC YCIOBHS (OpraHM3aIsl OpoIecca  MPUBIICUCHHS
WHOCTPAaHHBIX WHBECTHLUH COOTBETCTBYIOIIMMHU CTPYKTypamH, oOecreueHue
pa3BUTHSA CUCTEMbI CTPaXOBAaHUS ~ MHOCTPAHHBIX  HMHBECTHIMH,  oOecrieueHue
3 PeKTHBHOCTH PAOOTHI aJIMUHHUCTPAIIUN peruona, uH()OPMAITMOHHOE

obecrieueHne AeSITEIIbHOCTH MHOCTPAHHBIX MHBECTOPOB U T. I1.).
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HeoOxomumo 3ameTHTh, YTO MpsIMbIE W KOCBEHHBIE MEphI I0-Pa3HOMY
BO3/ICIICTBYIOT Ha pa3BUTHE SKOHOMHUKU peruoHa. [lpum pa3paboTke MexaHH3Ma
aKTHBHM3AIIMM [PUTOKA HMHOCTPAHHBIX WHBECTUIMH HEOOXOIUMO  YYHUTHIBAThH
BO3JICHCTBME OTHX Mep B 3aBUCHMOCTH OT TOro, Kakoil »dddekr or
(YHKIIMOHUPOBAaHUS MEXaHW3Ma [OJDKHA TIOJIyYUTh SKOHOMHUKH IPHHUMAIOIIETO
peruoHa, a TaK)Ke YYHUTHIBaTh WX BO3JEHCTBHE, BhIpakarolieecs 1Mo MHeHuto [1.
®dumepa b0 B moOyaurenbHoM 3¢ dekrte, 1100 B 3dheKkTe orpaHnueHUsI.

B cnoxuBmIMXCS CErofiHs YCIOBUAX OpPraHU3allid Mpoliecca MPUBJICUCHHUS
WHOCTPAHHBIX WHBECTUIIMH, TI0 MHEHHIO aBTOpa, TpeOyeTcs co3laHue 0coOoro
BUJa MEXaHM3Ma, KOTOpBbI MO cBoell (opMe U COACPKAHMIO JOJDKEH OBITH
MIPEICTABIICH B BHUJIE€ OPraHU3AIMOHHO-KOHOMUYECKOTO MEXaHHU3Ma, CIIOCOOHOTO
MIPUBJICKATh WHOCTPAHHBIC WHBECTHIIMM B HEOOXOIMMOM OOBEME M CTPYKTYpeE,
o0ecreynBaTh X CKOIUICHUE B MPUOPUTETHBIX OTPACIISIX PETHOHA.

Kak yxxe Ob1J10 cka3zaHO paHee, CYITHOCTh MEXaHU3Ma aKTUBU3AIMHN TIPUTOKA
WHOCTPAHHBIX WHBECTUIIMA B SKOHOMHKY pETHOHA pacCMaTpUBACTCA dYepes
Ipollecc TPHUBJICUYCHUS] WHOCTPAHHBIX MHBECTUIMH. lcxonss U3 3TOro, aBTOp
CUHTAET BO3MOKHBIM HAJIEJICHNE MEXaHNU3Ma CIAEAYIONIMH XapaKTepUCTUKAMU:

1) MexaHu3M TIO MPHUPONE H peaTH3alud HHTEPECOB PETHOHA H
XapakTepy pelraeMbIx 3aa4 MpeACTaBiIeH B BUIE OpraHU3aIMOHHO-
YKOHOMUYECKOTO MEXaHU3MA;

2) 1o ypoBHIO (YHKIIMOHMPOBAaHUS (ITPOCTPAHCTBEHHBIH MEXaHU3M)
pean3yeTcsl Ha YpOBHE PETHOHA;

3) 1o cnocoOy OCYIIECTBICHUS LIEICH MEXaHU3M SIBIISICTCS MEXaHHM3MOM
CMEIIAaHHOTO YIPaBJICHUS, OOBEAUHSIIONMM B ce0€ MEXaHU3M CaMOPETYIISIUU |
MEXaHU3M YIIPaBJICHHS Yepe3 roCyIapCTBEHHBIN H aIMUHUCTPATUBHBIN ammapar;

4)  Tlo cTaHaapTU3UPOBAHHBIM (PYHKIIUAM B MEXaHH3ME BBIICIISCTCS:

- GyHKINY TTTAHUPOBAHUS;

- (GyHKUIMM OpraHu3aliy;

- (GyHKIIUYA TPOTHO3UPOBAHUS;

- (GyHKUHU PEryIUpOBaHMS;
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- (GyHKIUM yyeTa pe3ysibTaToB;

- (bYHKIIUH KOHTPOJISI.

5) cpemctBa M METO/ABI, WHCTPYMEHTHI TPHUBJICYCHUS HWHOCTPAHHBIX
WHBECTHIIMHA B PETHOH, KOTOPbIE MO CBOCH (hopMe U COACPIKAHHIO JTOCTATOUHO
pa3nooOpasHsl [86].

Onwupasice Ha 3Tamnsl nporiecca [P aBTop npeiaraer ciaeayrIIyr cXeMmy
pa3pabOTKK paccMaTPUBAEMOr0 MEXaHU3Ma, KOTopas mpecTaBicHa Ha tabi.1.3.

Taomuna 1.3.
Cxema pa3paboTKu MeXaHHU3Ma MPUBJICUEHUS] HHOCTPAHHBIX
WHBECTHUIIUNA B PETUOH

Jram 1 | AHAIM3 U BBISABICHUE OCOOCHHOCTEN MPOLECCA NPUBJICUYEHHS HHOCTPAHHBIX HHBECTHLIMH B
pETUoH

Jram 2 | BeiABIeHHe (pakTOPOB PETMOHAILHOTO PA3BUTHS, CYLIECTBEHHO BIMAIONIMX HA MPOLECC
§15051

Jram3 | Pa3paboTKa OCHOBHBIX HANPABICHUH IPUBJICYEHHS HHOCTPAHHBIX MHBECTUIINH B PETUOH B
COOTBETCTBHH C 33Jja4aMH Pa3BUTHUSI SKOHOMUKHU pEerHoHa

Sram 4 | BIOOp OpraHu3anMOHHO-3KOHOMUYECKUX METOJIOB MPUBIICYECHUSI MHOCTPAHHBIX
WHBECTUIIMH B 3KOHOMHKY PETHOHA

®opupoBaHMs MEXaHU3Ma aKTHBHU3ALUN PUTOKA HHOCTPAHHBIX HHBECTULIMN B SKOHOMHUKY
perrnoHa, 00ecreYBaOIIETO MOBHIIICHHE HHBECTHLIMOHHON aKTHBHOCTH 3apyOeKHX
HMHBECTOPOB B PEAJIbHBIN CEKTO YKOHOMUKHU

drans [ orpenesieHue Leneil, 3a1a4, MexaHu3MOB

- (hopMHUpOBaHUE MTPUHIUIIOB, CTPYTYPHl MEXaHU3Ma

- CO37JaHUE MOJIEIH

- BBIOOp KpUTEpHUEB OLICHKU 3(h(peKTUBHOCTH peanu3aluy MexaHu3Ma

HcTounuk: [cocTaBieHo aBTOPOM]

YuurtsiBasg BBINIECKA3aHHOE B CTPyKType Mexanusma [IMWU B s3xoHOMUKY

pPEeruoHa, MOKHO BBIACIINUTL YCTBIPC B3AMMOCBA3aHHbIX OJ10Ka:

CTPYKTYPHBIU

- CUCTEMHBIN

- KpUTEPHUAJIbHBIN

- (bYHKIIMOHATBHBIN

CTpyKTypHBIN OJOK XapaKTepHU3yeT COBOKYIMHOCTh OPTaHOB M OpraHU3aLINA,
OCYILIECTBIIOMMNX PyKOBOACTBO mpoueccom 1IN Bo Bcex 3BeHbsIX MexaHHU3Ma, a
TaKXXe B3aUMOCBSI3U MEXKY €ro 3TalaMu U dJIEMEHTAMM.

CucremMHblii OJIOK XapakTepu3yeT HIKOHOMHYECKHUE OTHOUICHUS MEXAY

rocyaapCtsoOM U MHOCTpAaHHBIMU UHBCCTOPAMMU.
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Kputepuanbabiii 670K - 3TO COBOKYITHOCTh B3aMMOCBS3aHHBIX KPUTEPHEB U
mokasareieil ONTUMAIbHOTO (DYHKIMOHUPOBAHUS U PA3BUTUA IKOHOMHUKHU
peruoHa, KOTOpble HUCIONB3YIOTCA sl oOecrieyeHus: 3(PPEKTUBHOTO MPOTEKAHUS
nporiecca [TNUU [44].

@OyHKIMOHAIBHBIN OJIOK XapaKTepHU3yeT KaKuM IyTeM, KaKUMH METOJIaMU 1
crioco0aMy OCYIIECTBIISIETCS YIPABIEHUE pacCMaTpUBAaEMbIM IpolieccoM. B aTom
ONoke pemaeTcs 3afada peanuszanuud TpeOoBaHuil K dddexTuBHOCTH PaOOTHI
aJIMAHUCTPATUBHBIX €IMHUIl B 00JIACTU IPUBJICUEHHS] NTHOCTPAHHBIX WHBECTULIUN
B DKOHOMHUKY PETHOHA.

B 3akmrodueHre nepBou riaBbl, MOKHO CAENATh CICTYIOIINE BHIBOIBI:

1. DOkoHoMMuecKas CyIIHOCTb TIIOHSATUS HWHOCTpPAHHbIE HWHBECTHIIUU
3aKJIIOYAeTCsl B TOM, YTO HMHOCTPAaHHBIE HWHBECTHIMH, (YHKIIMOHUPYIOIIUE B
HPKOHOMHUKE PETHOHa, MPEICTaBISAIOT COOOW JOMOJHUTEIbHBIE MHBECTHUIIMOHHBIC
pecypchl, mpu 3QQPEKTUBHOM HCIHOJIb30BAaHUU KOTOPBIX BO3HUKAET COLMAJIbHO-
skoHOMHUYEeCKUH 3(pPexT. CounanbHO-35KOHOMHUECKHI 3(P(EKT NposBISIeTCS B
PEKOHCTPYKIMU ¥ MOJAECPHU3ALMHU MPUOPUTETHBIX OTpaciiell peruoHa, B OCBOCHUU
HOBBIX  KOHKYPEHTOCIIOCOOHBIX TPOU3BOJICTB, B pealu3allid  3HAYUMBIX
UHBECTUIIMOHHBIX IPOEKTOB, B IMOMNOJHEHUM JIOXOJHOM dacTu OlOIKeTa,
NOBBILIAETCS YPOBEHb MPOU3BOJICTBA Oiaroapsi UCHOJIb30BAaHUIO HOBOW TEXHUKHU
¥ TEXHOJIOTHUH, W YMPaBIEHYECKOTO OMBITA, MOBBHIIMIACTCS 3aHATOCTh W JOXOJBI
HACEJICHUS, YBEJIUYMBACTCS HACBIIIEHHOCTh pPBIHKA IPOJOBOJBCTBEHHBIMU
ToBapaMu. Bce 3TO MO3BOJISIET TOBOPUTH 00 MHOCTPAHHBIX WHBECTHUIUSIX, KaK O
JIOTIOTHUTEIPHOM CTUMYJIE W HCTOYHUKE Pa3BUTHS SKOHOMHUKH PETHOHA TIpU
palroHaIbHOM UCIOIB30BaHUU KOTOPHIX BOSHUKAET SKOHOMHUYECKUNA POCT.

2. DKOHOMHYECKAsi CYIIHOCTh HCCJIEIyeMOTO MEXaHHW3Ma IMPOSBICTCS B
IpoLECcCe MPHUBJICUEHUS] MHOCTPAHHBIX MHBECTHULIUN, MOJ] KOTOPHIM MOHHMAETCs
COBOKYITHOCTb IIOCJIEIOBATENbHBIX JEWCTBUN, HANpPaBICHHBIX Ha YBEJIMYEHUE
o0beMa 3apyOeXHOro Kanuraja M OOecHeuMBaIoOUUMX €ro TpaHchopMaluio B
MHBECTUIIMOHHBIE PECYPChl PETHOHA, HEOOXOAMMBIE NJISi Pa3BUTHUSI SKOHOMHUKH U

UH(PACTPYKTYPHI, C LENbIO MOJJEPKaHUsI MaTePUATbHO-TIPOM3BOJCTBEHHON 0a3bl
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pervoHa, a TaKke pa3BUTHUA €€ A0 0ojee BHICOKOTO ypoBHA. OH COCTOUT U3 ISITH
B3aMMOCBSI3aHHBIX 3TallOB M HMMEET COOCTBEHHBIE NPHHLMIBL, KOTOPHIE
HOJIpa3AelisAloTCs Ha JBE TPYIIBL: NPUHLHUIIBI 00€CIIEYeHHs] 3aMHTEPECOBAHHOCTH
WHOCTPAHHOTO WHBECTOpa (NMPUHIUI JOXOJHOCTH (OKYIIaeMOCTH) BIIOKCHUH,
IPUHLIAII OCBOEHMSI HOBBIX PBIHKOB COBITA, MPUHLMII OOECIIEUEHUS pealln3aluu
MHBECTUIIMOHHOM CTpaTeruu MHOCTPAHHOTO MHBECTOPA, MPUHIIMII UCIIOJIb30BAHUS
HOBBIX BO3MOXHOCTEW) M MPUHLMIIBI O0ECIEYEHUSI Pa3BUTHA PETHOHA (IPUHLHUII
o0ecrieueHus: pa3BUTHUA DKOHOMHUKM PpEruoHa, HIPHUHLHUII CaMOCTOSATEIbHOCTH
pErMoHa B MPUHATUU PEIICHHN).

4. OcHoBHbIE yCIOBHS 3(P(HEKTUBHOTO (YHKIMOHUPOBAHUS MEXaHU3Ma
aKTHBHU3alMM NPUTOKA MHOCTPAHHBIX MHBECTULMUN B PETHOHAIBHYIO SKOHOMUKY
JIOJKHBI OBITH CJIEAYIOIIHE:

- P NPHUBJICYCHUH WHOCTPAHHBIX WHBECTHLMM PETMOH JOJDKEH
o01aaTh ONpPENEICHHON CaMOCTOSATENbHOCTBIO JJISI TOTO, YTOOBI pacipeleisTh
MOCTYMNAIOIINE WHOCTPAHHBIE MHBECTUIMU B COOTBETCTBUU C IMOTPEOHOCTIMH B
HUX 3KOHOMHKH PETHOHA;

- HaJauuue W (PYHKIMOHMPOBAHWE B PETHOHE pHIHKA KamluTaa,
(GOHIOBOTO pPBIHKA, OMNpPEIEICHHON HOPMAaTHBHO-NPABOBOM 0a3bl MO3BOJIUTH
NOJIYYUTh MAaKCHUMAJIBHBIN pPE3yJIbTaT OT IIPUBJIICYEHUS] MHOCTPAHHBIX NHBECTHILINIA;

- CUCTEMATUYECKU  KOHTPOJb  3a  MPOLECCOM  IPHUBJICYEHUS
UHOCTPaHHBIX MHBECTHLIMA U €ro OLeHKa OOBEKTHBHO HeoOXoauma Ipu
peanu3anuy JaHHOTO MEXaHU3Ma, MTOCKOJIbKY SIBJSIETCS TJIaBHBIM KPUTEPHEM MpHU
yOpaBICHUN © OICHKH COCTOSHHUS OJTOTO TMpOIecca W BO3MOXKHOCTH — €TO
KOPPEKTHPOBKH C YYETOM MOTPEOHOCTH PErMOHa B MHBECTUIIMOHHBIX pecypcax;

- aIeKBaTHOCTh ~MEXaHW3Ma AaKTHBHM3AIlMM TPUTOKA HMHOCTPAHHBIX
WHBECTUIIMI B HOKOHOMHUKY pErHOHa TOTPEOHOCTSM pEeruoHa C TOYKH 3PCHHS
NPUBJICYCHHS MTOCIEIHUX B MPUOPUTETHBIC OTPACITH W MHBECTUIIMOHHBIC TIPOCKTHI, B
KOTOPBIX MOXET OBITh MOJYyYeH MaKCUMalbHBIA 3((eKT s pa3BUTHS 3KOHOMHUKA

peruoHa u caMmou OTpaciu;
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4, [Ipeqnaraemsplii B JaHHOM AUCCEPTALMOHHOM UCCIIEA0BAHUN
MEXaHU3M aKTHBHU3allMU MIPUTOKA MHOCTPAHHBIX UHBECTULIMM B 3KOHOMHUKY
PErMOHA MO3BOJIIET HEUTPAIU3IOBATH P/l HEIOCTATKOB npouecca TN,

CBS3aHHBIX C T[ACCUBHBIM (DYHKIIMOHUPOBAHMEM HMHOCTPAHHBIX WHBECTHLUNA B
HPKOHOMMKE PETHOHA U UMEET CIAEAYIOIINE XapaKTEPUCTUKU:

a) MO MPUPOJE U peATM3alMKM MHTEPECOB PETHMOHA M XapaKTepy pelIacMbIX
3a/1a4 OH IMPEACTABIIEH B BUJI€ OPraHU3alMOHHO-3)KOHOMHUYECKOI'O MEXaHU3MA;

v 0 CTPYKType BKIIOUaeT B ceOs dYeThIpe CoAep)KaTelbHbIX OJoKa:
CTPYKTYPHBIA, CHCTEMHBIN, KpUTEPUATbHBIN, ()yHKIIMOHATHHBIN

v II0 DJJEMEHTaM B €ro COCTaBE BBIIECIAIOTCS: PETMOH, WHOCTPAHHBIN
WHBECTOP, UHCTPYMEHTBI, IPUHIUIIBI U KPUTEPUU;

v [0 CTaHAAPTU3UPOBAHHBIM (YHKIUSIM B HCCIEIyeMOM MEXaHU3Me
BBIJIEIISETCS:

- (yHKIUY ITITAHUPOBAHMS,

- (GyHKIUM OpraHu3aluy;

- (yHKIUM POTHO3UPOBAHMUS;
- (YHKIIUU peryJIHpOBaHMS;

- (GYHKIUM y4eTa pe3yIbTaToB;
- (yHKIIUU KOHTPOJISI.

0) crTpykTypa TpeylaraeMoro MeXaHW3Ma  T03BOJISIET  MPHBIICKAThH
WHOCTPAHHbIE MHBECTULIMOHHBIE PECYPCHl HEMOCPEACTBEHHO B Pa3BUTHUE SKOHOMHUKH
pernoHa u KoHTponupoBarte mnpouecc IIMM mnpum nomomm KputepueB OLEHKH
3¢ (HEKTUBHOCTH Tpollecca MPUBJICUCHUS] NHOCTPAHHBIX MHBECTHUIINM, 3aJI05KEHHBIX B

paccMaTpuBacMOM MEXaHHU3ME.
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I'JIABA 2. OHIEHKA UHBECTULIMOHHOM
MPUBJEKATEJBLHOCTH BEJTIOPOJCKOM OBJIACTH KAK
®AKTOP POCTA KOHKYPEHTOCIIOCOBHOCTHM PETMOHA

2.1. AHaTM3 HHBECTHUIIMOHHOI esiTeJiIbHOCTH B besiropoackoii odaactu

CnoxxHoe »dKoHOMHYeckoe ToyiokeHue B Poccun, 00ycnoBieHHOE
CTPYKTYpHBIMH  TIpOOJIeMaMU  OTEUECTBEHHOM  SKOHOMHMKH, CAHKIIMOHHBIM
JABJICHUEM M OTBETHBIMH MEpPAMH MPaBUTEILCTBA, IMOBBIINIAET HEOOXOJIUMOCTh
3(h()EKTUBHOTO WCIONB30BAHUS KaXKJABIM PETHOHOM COOCTBEHHBIX PECYpCOB.
AKTyaJnbHbIM CTAHOBHTCS KOPPEKTUPOBKAa  BBIOPAHHOIO COLIMAJIbHO-
HPKOHOMHYECKOTO Kypca ¢ LeNbl0 H30eraHus CTarHalid B Pa3BUTUHU IyTEM
BBISIBJICHUSI CUJIBHBIX CTOPOH W MOTEHIIMAIBHBIX BO3MOXKHOCTEM TOTO WM HHOTO
cyorekra (denepamuu. IlosTtomMy cHadama HEoOXOAMMO paccMOTpPETh U
MPOAHAIN3UPOBATh  COLIMAIBHO-3KOHOMUYECKOE  IMOJIOKEHHE  benropoackou
00JlacTH, Ha OCHOBAaHUU 4YEro BBISIBUTh HANpPaBJICHUE NAJILHEUIIETO pa3BUTHUS
(ToukH pocTa) pernoHa M MOBBIIICHHUS 0JIArOCOCTOSIHHS €0 JKUTEIICH.

[IpoGyiiembl aHaM3a COIMATBLHO-DPKOHOMUYECKOTO PpAa3BUTHUS PETHOHOB
JIOBOJIBHO IIHPOKO pPaCCMOTPEHbl OTEYECTBEHHBIMM YUYEHBIMH. PermoHanbHbie
(bakTopel HPKOHOMHYECKOTO pPOCTAa M YCTOMYMBOIO Pa3BUTHS, pa3pabOTaHbl B
TpyJax OTeUeCTBEHHBIX 3KoHOMHUCTOB: [18, 31, 65] N.IO. bnama, B.C. bunbuaka,
A.I'. TI'panbepra, T.H. TyGaitmymmnou, B.U. T'ypmana, B.W. Jlanunosa-
JaHunbsiHa. AHaIW3 COIMAIBLHO-DPKOHOMUYECKOTO pa3BUTHUS  benropoackoro
peruoHa 3a TMOCJEIHHUE TOJIbl MPEJCTABICH B CTaThIX MECTHBIX MEPUOJUYECKUX
m3gaHu Takux aBtopoB kak: . M. Amnsrumanto, E. M. JlopoxoBa E. C.
[Ipunsopona, H. C. Ky3una, 1. C. Bunrokosa.

benroponckas o6macte BXoauT B coctaB lleHTpambHO-UepHO3EMHOTO
SKOHOMHMYECKOTO pailoHa (YepHO3EMBI COCTaBIAOT 77% TEeppuUTOpHHU) U
[entpanbHoro ¢enepansHoro okpyra (ILIPO) Poccuiickoit Deneparuu,
pacrosioskeHa B 500-700 kM oT MockBbl. [8] AIMUHHCTPATUBHBINA LIEHTP - TOPO/I
benropon ¢ Hacenenuem okoJio 380 ThIC. YEIOBEK, PACIIONOKEH B 695 KuiioMmeTpax

K tory oT Mocksbl. Hanbonee KpynHbIMH ropojamu Takxke sBJsitoTcst Crapblil
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Ockon (oxomo 221 teic. den.) u ['yOkun (okomo 88 Thic. uen.). UMCIEHHOCTh
HaceJieHHs o0y1acTu cocTaBiisIeT 1,55 MITH YeaoBeK.

benropoackas 00nacTe — BBICOKOPA3BUTHIM HMHAYCTPUATBHO-arPAPHBIM
pPETHOH, KOHOMHKA KOTOPOTO OINMMPAETCS Ha KOJIOCCadbHBIE OOTaTcTBa HEIp U
YHUKaJIbHbIE YepHO3eMbl. B pernone no0bIBaeTcs TpeTh BCEH POCCUMCKON PYIbI,
OPOU3BOMAATCS CTajdb M MpPOKAT JIydIIMX Mapok. brarogaps mpupojHo-
KIIUMaTUYECKUM  YCJIOBUSIM  CEJIbCKOE XO3SIMCTBO HMCTOPUYECKH  SIBJISIETCS
BOKHEUIITUM BUJIOM YKOHOMHYECKOU JeATEILHOCTH PErHOHa.

benropoackas o6yacTs 3aHUMaeT 67-¢ MECTO MO TEPPUTOPHUH U 28-€ MECTO
M0 YMCJICHHOCTHU HACEJICHUs CpeIu pecyOuK, KpaeB u obnacreit Poccuu. OcHOBY
PErMOHaNIbHON SKOHOMHUKH COCTaBIIIOT TOPHOAOOBIBAIOIIAs, METaJUTypruyeckas,
MUILEBasi TPOMBIIIJIEHHOCTb U CEJIbCKOE X035UCTBO.

JluHamuka aOCOFOTHOM YMCIICHHOCTH HACeNIeHUsI 00JIaCTH MOJIOKUTEIbHA, B
otnuyuu OT OonpimmHCTBAa peruoHoB LIDO. Ilpupoct HaceneHuss B o0jacTu
O0OYCJIOBJIEH MUTPAIIMOHHBIMU MMOTOKAaMHU, B TOM YMCJI€ W3 COCEIHEU YKpauHbI,
OJIHAKO MX HHTEHCHUBHOCTH CHIDKaeTcs. OOImUiA MpUpPOCT HACENIEHUS COCTaBUII
okono 45 teicsy yenoBek ¢ 2000 r., HECMOTPS HA TO, YTO €CTECTBEHHBIA MPUPOCT
Ha TPOTSHKEHUU TOCHEAHUX 15 5ier ocraercs oTpuuaTenbHbIM. TeM He MeHee,
KPUBBIE CMEPTHOCTH U POXKJIa€MOCTH MOCTENEHHO COMMKAIOTCS, YTO 00YCIOBICHO
CHIDKEHHEM YypOBHS cMepTHOCTH a0 ypoBHsA 13,9 ma 1000 dyemomek, a Takke
MOCTEIIEHHBIM pocToM poxaaeMocTu (¢ 8 uenoBek Ha 1000 nacenenus B 2000 .
no 11,5 yenoBek Ha Thicsay HaceneHus B 2015 1.) [2, c. 45] B ¢Bs3u ¢ 3THM TaKxke
HaOJI0/IaeTCsl CTapeHUE HACEJICHUS U POCT OXKUIAEMOW MPOAOIKUTEILHOCTH
KU3HU TPU POXKIACHUU 32 paccMaTpUBaeMblid MEpUOJ 10 YpoBHA 72,6 ner. B
o0IIIel CTPYKType HaceleHus npeobiamaet ropojackoe (66,9%), a Takke KeHCKOE
HacesieHne Hajg MyXCKkuM (53,9% u 46,1% COOTBETCTBEHHO), UTO TUIIMYHO JIJIS
peruonos L{DO. [2, c. 38]

benropojsckass 0061acTh  SBISIETCS Pa3BUTBIM  arpapHO-UHAYCTPHUATBbHBIM
pErHOHOM Hameh cTpaHbl. Kiro4yeBOM H>KOHOMHYECKHM MOKa3aTellb Pa3BUTHSA

00J1aCTH — BaJIOBBIN perruoHanbHbli poaykt (BPIT) nemoHcTpupyeT HEYKIOHHBIH
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pocT 3a nocneauue 15 et 1o ypoBHs 619 mupa. py6raeit (4-it nokazatens B L{DO).
[10] Takxe, coorBeTcTBEeHHO, yBenmunBaeTcst BPIT Ha nymry HacenmeHusi, KOTOpBIA
noctur 40 Teic. py0. B 2014 1.

Beaymumu BuaaMu 3KOHOMHUYECKOW JEATEIBHOCTH, 00€CIEYMBAIOIIMMU
OCHOBHOM 00BEM BaJOBOT0 pPErHoHaIBHOrO Npoaykra benropojackoit obiactw,
OynyT oOpaOatbiBaroliie MPOU3BOJACTBA, J0ObYA IMOJE3HBIX HCKOMAEMBbIX,
CEIBCKOE XO0341iCTBO, ONTOBAsI U PO3HUYHAS TOPTOBJIS, CTPOUTENHCTBO, TPAHCIOPT
U CBfA3b, HA JOJIO KOTOPBIX MpuXoauTcss okoyio 80% Mpou3BOAMMOIO BaJOBOTO
PErMOHAILHOTO MPOJIYKTA.

B 2015 r. Temmbl pa3BUTHS YKOHOMHUKHA Benropoackoil 001acT onepexaiu
cpennepoccuiickue. B 2015 r. BPII cocraBun 655 mupn py0., 4TO BbIIIE
noka3zatenst 2014 r. va 3%, B Toxxe Bpemst BBII P® camsmics Ha 3,7%. B 2016 r.
oxkumaercss poct BPII na 3,3%, B 2017r.- na 3,8%, B 2018 r. - Ha 4,0% mnpu
cakennn BBIT P® na 0,2% B 2016 r. u pocte Ha 1,8% u 2,2% COOTBETCTBEHHO B
2017 r.u 2018 r [29].

[To o6bemy BPII Ha nymy HaceneHusi 00JacTb HaXOAUTCS Ha 2 MECTE B

DO u Ha 18 mecTe cpenu pernonoB Poccuiickoit deaepannu.
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Pucynok 2.1. Jlunamuka BBIT P® u BPII benroposckoii obnactu (B % k

2011 roay B COMOCTaBUMBIX II€HAX HAPACTAIOIINUM UTOTOM)
Hctounuk: [cocTaBiieHo 10 UCT.35]

[IpuopureTHbIMU  HampaBieHUSIMU pa3BUTHS  benroponackoit  oOxacTu
ABJIAIOTCS:
- TOPHO-METAJLIYPIUYECKUMN KIIACTED;

— 30Ha ONEPEKAIOIIETO PA3BUTHUS «ATPONPOMBIIIIIEHHBIN KOMILIEKC):
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O KJIACTCP 110 Pa3BUTHUIO IITULICBOJCTBA,
O KJIACTCP 110 pa3BUTUIO CBMHOBOJICTBA,
(©) KJIACTEP 11O PAa3BUTHUIO MOJTOYHOTI'O ) KUBOTHOBOJICTBA,

— 30HA OIEPEkKAOUIETO Pa3BUTUA « MalIMHOCTPOUTEIIBHBIN KIIACTEPY;

o CTPOUTENIBHBIN KJIACTEP;

o onodapmMalieBTHUECKHI KIacTep;

o TPAHCTIOPTHO-JIOTUCTUYECKUI KI1acTep;
o TYpPUCTCKO-PEKPEAIIMOHHBIN KIIaCTep.

3a 2015 r. 0ObeM MHBECTHIIMM B OCHOBHOM KamuTall coctaBmi 146,4 mipn
py6. (mmu 22,3% ot BPII), uto B comocTaBumbIx 1ieHax Ha 13,7% Oobiie ypoBHA
2014 r. Ha 2016 r. 3amiaHupoOBaHO JIOBECTH 00BbeM HMHBecTHIHN 10 25%, T.e.
UHBECTUPOBATh Hopsaka 150 mipx pyo. [35]

B 2014 rony B benropoackoi oOmacth Ha pa3BUTHE JKOHOMHKH H
corrasibHOM cdepsl HanpasiaeHo 120 390,6 muH pyOieit MHBECTUITMI B OCHOBHOM
kanutaia. Peruon 3ansn 4-e Mecto B lleHTpanbHOM (QeaepasibHOM OKpyre Mo
00beMy UHBECTUIIMN B OCHOBHOM KamuTal.

[To temny pocta muBectunuii B 2015 r. 006nacTh 3aHUMAET MEPBOE MECTO
cpenu pernoHoB L[PO. OcHOBHON 00bEM BIIOXKEHWUU HANpaBlIE€H HAa pPa3BUTHE
JMOOBIYM TIOJIE3HBIX HCKOIMAEMBIX, CEIbCKOTO XO3MCTBa, 0O0padaThIBAIOIINX
TIPOU3BOJICTB, MPOW3BOJICTBA M PACIPEACIICHUS 3JIEKTPOIHEPTUH, Ta3a W BOJBI,
TpaHcnopta u cBs3u. [lo uroram 2015 r. Ha ogHOTO *KUTENS IpUXOAUTCS OoJiee 94
ThIC. py0. MHBECTHUIHI TPOTHB 78 ThIC. py0. B 2014 1. [35]

B 2016 r. mpomoikuTcs peanuzanus HHQOPACTPYKTYPHBIX MPOEKTOB,
MPETYCMOTPEHHBIX ~ rocuporpaMmamu  «COBEpIIEHCTBOBAHWE W Pa3BUTHE
TPAHCIIOPTHON CUCTEMBI U JOPOkKHOUM ceTu benropojackoii obmactu Ha 2014-2020
rr.» 1 «ObecredeHrne JOCTYITHBIM U KOM(OPTHBIM JKHJIBEM M KOMMYHAJIbHBIMU

ycayramu xutenei bearopoackoit oomactu va 2014-2020 rr.» [26].
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Puc. 2.2. UuBecTuiinu B OCHOBHOM KanuTai benroponackoit obmactu,
MIIpA.pYO. (JIeBas MIKaia) ¥ TEMITbI POCTA K MPEABIIYIEMY TOAY B COOCTAaBUMBIX
1eHax, % (mpanas mkasa)

Hctounuk: [35]

B nensix npuBiedeHus: CpeICTB YaCTHBIX MHBECTOPOB HA CO3/1aHUE OOBEKTOB
UHOPACTPYKTYPHI U COLMATIBHBIX OOBEKTOB B OOJACTH PA3BUBAIOTCS MEXAHU3MbI
roCyJIapCTBEHHO-YaCTHOTO MapTHEPCTBA.

B 2016 romy mnpomomkunach paboTa MO CO3JaHUIO OJIArONPHUSTHOTO
WHBECTUIIMOHHOTO KJMMaTa Ha TEPPUTOPUU OOJACTH B pamMKax IMOIIPOrpaMMbI
«YIlydlieHue WHBECTUIIMOHHOTO KJIMMaTa U CTUMYJHUPOBAHUE WHHOBAIMOHHOMN
JEATEIIbHOCTI roCyJ1apCTBEHHOM IPOTPaMMBI obnacTu «PazButue
SKOHOMHYECKOTO MOTEHLIHAIA U dbopmupoBaHue OJIaronpUATHOTO
MIPEANPUHUMATEITHLCKOTO KinMaTta B benaroposackoi oonactu Ha 2014-2020 romb»,
YTBEPKJICHHOM mocTtaHoBiaeHueM [IpaButenbctBa obnactu ot 16 mexadps 2013 No
522-nim, HaNpaBICHHOW HA CO3J[aHWE YCIOBHM ISl YBEIMYCHHUS] YKOHOMUYECKOTO
noteHuuana benropoackoit  o0nacTh, TOBBIIIEHWE  HWHBECTUIIMOHHOW U
WHHOBAIIMOHHOW aKTUBHOCTH OM3Heca B peruoHe. B oOmactu nmpoBoauTCs OIEHKA
pEeryJIMpYIOIIETO BO3JEHUCTBUS B 1IEJSIX BBISBICHUS B PErHOHAIBHBIX U
MYHHUITUTIATFHBIX HOPMATHBHBIX TMPABOBBIX aKTaX M WX MPOEKTaX IOJOKECHUM,
BBOJISIIIIMX M30BITOYHBIE OOSI3aHHOCTH, 3alpPEThl U OTPAHUYCHUS JII CyOBEKTOB
NpEeANPUHUMATEIIBCKON U MHBECTUIIMOHHOMN JEATEIbHOCTU WA CIIOCOOCTBYIOIIMX
ux BBeneHuro. [lo wroram «PelThHra KayecTBa OCYLIECTBICHHUS OLICHKH
perynupyoiiero Bo3aecTBusi B cyObektax Poccuiickoit ®enepauuu 3a 2016

ron», omyomukoBaHHOM MwuHAsKoHOMpasBuTus Poccuun, benroposackas ob6nactb
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BXOJUT B YHCJIO PErHOHOB C «BBICIIMM YPOBHEM» U 3aHMMaeT 8 MecTo B
Poccwmiickoii @eneparuu [28].

B benropoackoit o0nacth B COOTBETCTBMM C JlOopoXXKHOW KapTOH,
yrBepxaeHHON ['yoepnatopom obmactu 9 centsiops 2015 roma, Bemercs
MOHUTOPHUHI BHEJIPEHUSI PernoHaapHOrO0 MHBECTUIIMOHHOTO CTAaHIApTa, B paMKax
KOTOPOTo J0pabOTaHbl CIOKUBIIHMECS MPAKTUKUM U MEXaHU3Mbl CTUMYJIUPOBAHMS
VWHBECTULIMOHHON JI€ATEIbHOCTH, IpPOBEAEHA padoTa IO COBEPLICHCTBOBAHUIO
HOPMATUBHOM TPAaBOBOW 0a3bl, peaiM30BaHbl MEPONPUATHS B chepe KaapoBOTO
oOecrieyeHusT SKOHOMUKH U CO3JaHUsl OJaronpusTHBIX OPraHU3alUOHHBIX
YCIOBUM BEIACHUA NPEANPUHUMATEIBCKON nearenbHocTH. B 2016  romy
OkcnepTHas rpymnmna benropojackoi o0igacTu mpu3Haia pe3ysbTaTbl MOHUTOPUHTA
BHenpeHus: Ctannapra B benaropoackoi 00y1acT BBIMOTHEHHBIMH MOJHOCTBIO IO
BceM 15 monoxxkenusiM. Peanuzanus meponpusituii JJopokHOM KapThl MOHUTOPUHTA
pe3yibTaTOB BHEAPEHNs PErnoHaAIIbBHONO MHBECTULIMOHHOTO CTaHAApPTa HA MEPUOA
1o 2018 roga mpomosmkaeTcs.

Peanmusyercs npoekt «BHeapeHME Ha TEPPUTOPHUM MYHHUIMIIAIBHBIX
oOpazoBaHuii o6Osnactu, chopmupoBaHHbix AHO «ATEHTCTBO CTpaTEerMueCKUx
WHULIMATUB 10 TPOJBMKEHUIO HOBBIX IPOEKTOB»  YCHEHIHBIX IPAaKTHK,
HalpaBJICHHBIX HA pa3BUTHE MAJOro W CPEIHEro NpeANpUHUMATEIbCTBA» B
paMKax KOTOpPOro BO BCEX MYHHULMIAIBHBIX pailOHAX M TOPOJCKHX OKpyrax
o01acTu peanus3yroTcs MEpONpPUATHS TOPOKHBIX KapT MO BHEIPEHHUIO YCHEIIHbIX
MYHHUIMOAIBHBIX MpakTUK. Bcero B MyHUUMIAIBHBIX 00pa30BaHUSAX OOJACTH
IJTAHUPYETCSA BHEAPUTH 206 MyHULIUITAIBHBIX TPAKTHK.

Bo ucnonnenue nepeunst nopyuenunt Ilpesunenrta Poccuiickon ®@enepanuum
[0 UTOraM COBMECTHOrO 3aceaanus lIpe3nnnyMa m KOHCYJIBTaTUBHOW KOMHCCHUU
['ocymapctBennoro coBeta Poccuiickoit denepanuu ot 5 aexadps 2016 roma Ne
[Tp-2347T'C obnacTh aKTUBHO BKJIIOUMJIACH B PabOTy MO BHEAPEHUIO 12 IENEeBBIX
MOJENEN PETYIUPOBAaHUS W NPABONPUMEHEHHS, B OCHOBY CO3/IaHHMS KOTOPBIX
aernu npumepbl 3(G(GEKTUBHON JEATENbHOCTH MO KIIOYEBBIM HAIPaBJICHUSM:

HHCTUTYTBI OJIA 6H3H€Ca, MoAACPIKKa MaJIOTO0 U CPCAHETO IMPCATIPUHHUMATCIILCTBA,
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JOCTYITHOCTh TOJy4YEHUS] pa3pelieHud Ha CTPOUTEILCTBO, MNOJKIIOUYEHUE K
AIEKTPOCETSM, K CETSIM TETUIO ¥ BOJIOCHAOKEHHSI, BOJIOOTBEICHHSI, TA30BBIM CETSIM,
perucrpaiys IpaB COOCTBEHHOCTH Ha HEABWIKUMOCTh M KaJaCTPOBBIM YYET,
KOHTPOJIbHO-HAA30pHAs JEATEIbHOCTD.

CampIMu 3HaYUMBIMU J0JIIMH benropockoit 061acTu B 00IIEpOCCHICKOM

IMPONU3BOACTBC ABJIAKOTCA:

. 36,8% 00IIEePOCCUICKOTO MIPOU3BOJICTBA KOHIICHTpAaTa
KEJIe30PYAHOTO;

. 32% oxaThIIIeH KeIe30pyIHBIX (OKUCICHHBIX );

. 22,8% HacocoB LIEHTPOOESKHBIX ISl MEPEKAYKU JKUIKOCTEH, TMPOUUX

HACOCOB, MOJBEMHUKOB KHUIKOCTEH IPOUYHX;

. 6,3% mopTiaHaIIEMEHTa, IIEMEHTa TJIMHO3EMHUCTOTO, IIEMEHTa
[IUIAKOBOT'O ¥ aHAJIOTUYHBIX [IEMEHTOB U APABINYECKUX.

B crpykrype mnpoumseaeHHoro BPII OGombimas mgons npuxoauTcss Ha
obOpabatsiBaronue npousBoacTsa (16,9%), cenbckoe xo3siictBo (17,0%), 100bIuy
noJje3HbIx uckomaeMmbix (15,1%), onToByro u po3HuuHyr Topromiwo (15,0%),
cTpouTenibeTBo (8,5%) [18].

1% 3% 2% 2%

= CEBCRDE ROTEHCTED, COTA H IECHOR TOAKHCTED
™ I0GEMA MINEIHEIR HEENTREMET
1%

OEPRGATEED0NME NPCHIE0ITER

= MPOBIECCTED H PACTEIET=HEE JIEETPONEETHE, 1252 H EOIE!

= CTPORTRMECTRD
QMTOERS B POTHENHAE TOPTOSNN, PELOET ETOTPARCIOPTERS: CPEICTE, MOTOIEENCE,
SEITOEE HATETH B APEMETS MEMEOTD MOMbIEIEE

= TDARCTOPT E (RS

= EERHCOERE DERTETRHOLTE

= OTEpAIGE C HRISHCEIRAN, M TIRCTECM, 2PSTA B TIPaTOCTARNEERS FOLT

= TOCYIADCTESEHOS VIPREMEIE H DGECHEEENE B0SEE0H Ge30MacHoCTH; COIHImHO:
CTpIRDEAEER

= 0BpOBHTE

= IIPEEQOR[AEEEHE  NSS0CTAETEHAE COMEAMEEHETT VOTT

= PETOCTAENSEHE OHEGT oMMy EANEHELY, COIHATLERT H ORPCOHATEELE YOIVT

Puc. 2.3. CtpykTypa UHBECTUIIMI B OCHOBHOM KalWTAaJI [0 BUJAM
PKOHOMMUECKOH AesiTebHOoCTH B benaropoackoit obnactu B %
Hcrounuk: [COCTABIIEHO MO TaHHBIM TPUIL.2.]
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N3 pucyHka 2.3 HarjasaHo BUIHO, 4TO 31% OT BceX MHBECTUILIMI 3aHUMAIOT
WHBECTULIMM B JI0OBIYY TMOJE3HBIX HCKomaemblx, 19% B oOpabareiBaromye
npousBojacTBa, 15% B cenbckoe xozsiictBo, a 10% B mpou3BOACTBO U
pacnpeieseHue JIEKTPOIHEPTUH, Ta3a U BOJBI.

Cpenu obnacreii LlenTpanbHoro ¢enepaibHOr0 OKpyra B sSIHBape-CEHTAOpe
2015 roma mo o0beMy OTTPYKEHHBIX TOBApOB, BBHIMOJHEHHBIX PabOT W YCIyr Ha
nyury HaceleHus benropoickas o05acTe 3aHsula 10 BUJAAM 3KOHOMHMYECKOU
NEATEIbHOCTH.  «JI00bIYa  TOJE3HBIX  HMCKONMAeMbIX» -  BTOPOE€  MECTO,
«00pabaTpIBaIOIIKE TPOU3BOACTBAY - TPETHE MECTO.

B o6mactu cocpemoroueno 80% 3amacoB xene3Hnix pyn  Kypckoid
marauTHo aHomanmuu (KMA) u 40% pa3BegaHHBIX 3amacoB JKEJIE3HBIX Py
Poccun. BeisiBieHBI U B pa3HOW CTENEHU pa3BeJaHbl MECTOPOKAECHUS OOKCHTOB,
araTUTOB, MeJa, IMeCKa, INIMH W CYIJIMHKOB MHOTOLIEJIEBOTO HCIOJIb30BaHUS U
JIpYTUX TOJE3HBIX HCKOMAaeMbIX. B CBA3M € 3TUM MHBECTULHUU B PETHOH
COCTABJISIIOT HaWOOJIBIIYI0 JIOJK0 OT obmero koiudectBa. B 2015 rogy B
cpaBueHuH ¢ 2011 rogom 00bEM HHBECTHIIMH YBEITMYUIICS TIOYTH B 4 pa3a [28].

Yro xacaeTcs HHBECTHIIUN B 00padaThIBalONINEe MPOM3BOACTBA, MOUTH 63%
HaIpaBJeHO Ha MPOU3BOJCTBO MHUILEBHIX MPOAYKTOB, 19,2% B Meramtypruueckoe
IPOU3BOJCTBO M TPOU3BOJACTBO TOTOBBIX METAJUIMUECKUX M3JEIUNA BKIIOYAs
HAIIUTKH, ¥ Ta0aKa.

OTnenbHO BBIACIUM arpapHO-IPOMBIIUIEHHBIM KOMILJIEKC PETHOHA, TJe
HAOMIOAAOTCA OJHM M3 HaWOONBIIMX TEMIIOB pPOCTa O0ObeMa MPOU3BOJICTBA
MPOYKIIHH. Ho mno o00béMy uWHBECTHLMM JaHHBIM BHUJ IKOHOMUYECKOM
JESITEIbBHOCTH HAXOAMTCA JIMIIb Ha TPEThEM MECTE IOCiE A0OBIYM MOJIE3HBIX
UCKOTIaeMBIX W 00pabaThIBAIOIINX MPOW3BOJACTB. BaxkHO W TO, 4YTO OTpacib
NoJlyuynsia MEHbLIE WHBECTULMH, YeM JApyrue, a 3HauuT, 3()PEeKTUBHOCTH
BJIO’KCHH 3/1€Ch BOMIPEKH OOIIEH TeHIEHIIUU BhIpocia. UTo kacaeTcst MOCTOSTHHO
pacTyIllero  CEIbCKOrO0  XO35AMCTBA, WHBECTOPOB MPHUBIEKAIOT  MAacIITAObI
POCCUICKOTO phIHKA W MEPCHEKTUBBI IKCIAHCHUH MECTHBIX arpOKOMITIAHUN 3a €ro

npeacbl. Ho T'COIIOJIUTHYCCKAaA HEONIPEACIICHHOCTD, HCTIPO3PavHOC
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pEryiIupoBaHUE, O0COOEHHOCTH OaHKOBCKOM CUCTEMBI, HEpa3BUTAs
nHPpACTPYKTypa U HEXBATKA KaIPOB CACPKUBAIOT MX HAMEPEHUSI.
Tak 00BeM MPOU3BOJICTBA CEIBCKOXO3IMCTBeHHOM mpoaykuuu ¢ 2000 . mo
2014 B neHe:xHOM BbIpaKeHUHU (B (PaKTUUYECKU JEHCTBOBABIIMX IIE€HAX) BO3POC
oosiee ueM B 12 pa3 u coctaBun 374,2 mupa. pyo. B nponuioM roay. Hebombias
benroposackas o6macTe, e XUBET Bcero 1,5 MiH yesoBek, npoussena B 2016 1.
1,6 MJIH.T. CKOTa W TITUIIBI TI0 KUBOMY Becy W 3aHsuta 1-e mecto B Poccuu 1o
MPOU3BOJCTBY CBUHUHBI W Msica nTUIBL. HarmsagHo pgaHHas TeHIEHIUS
IIpEACTaBIICHA HA puc. 2.4.
-] 200
150
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2000 2005 2008 2010 201 2012 2013 2014
O MponyKuKa CeNbCKOD X03ARCTEA, B TOM YMCne:
I PacTEHWEBOACTRD —{l—  ®uBOTHOEOOCTEO

Puc. 2.4. Jluramuka BBITTyCKa CEIBCKOX03HCTBEHHON MPOIYKITUHU B
benroposckoit o6nactu, Mapa.pyo.
Hctounuxk: [35]

CTtouT OTMETHTh, YTO pa3BUTHUE CEJIbCKOTO XO3AWCTBA B 00JacTH
OCYIIECTBIIACTCS MPOrPpaMMHO-1IeTIeBbIM MeToZioM. [4] Ha mpoTspkeHuu psija jer
pPEeruoH  SIBISETCS  JIUAEPOM  arpONpPOMBIINLIEHHOTO  KOMILUIEKCA  CTpaHBbI.
benropoackas o6snacte nmpousBoauT 4,4% 0O0IIEpOCCUICKOTO 00beMa TPOTYKIIUN
celbCKoro xo3sicrBa. Pervon 3anumaet 4-e Mmecto B Poccuiickoit denepannu mo
00bEeMY MPOU3BOACTBA MPOIAYKIIHH CEIBCKOr0 X03sicTBa [35].

Brimmyck mpoayKiuu cenbcKoro xo3sicTa coctasmi 218,1 mapa py0., 9To B
conoctaBuMbIX IieHax Bbime ypoBHA 2011 r. ma 28,2%. Ilo mnokasarento
CTOMMOCTH BaJIOBOW ¢/X mpomykiuuu Ha 1 ra mamuu benropomackas o6iacTh

OMEepeXaeT TaKue KPYINHbIE M YCHEUIHbIe C/X peruoHbl, kak KpacHomapckuil u
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CraBpomnonbckuil  kpas, Tarapctan u jApyrue, CcTaB TMEPBBIM CyOBEKTOM
Poccutickoit @enepanuu, mpeomoneBmuM mianky B 100 Teic. py0./1ra.

[locnenoBarenbHOE  pa3BUTHE  CEIBCKOXO3SHCTBEHHOIO  MPOU3BOJICTBA
00yCJIOBJIEHO OTHOCHUTEIHLHO OJIaronpusiTHOW OOCTAaHOBKOW HA BHYTPEHHEM PBIHKE
MPOJIOBOJICTBUS, UTO HANPSIMYIO CBSI3aHO C OOIErOCYJapCTBEHHOM MOJUTHUKON B
chepe MMIOPTO3aMEIIECHUS U OOECIeUYeHHs] MPOJOBOJIBLCTBEHHONM O€30MaCHOCTH
Poccun, a Takke 3a CYET peaju3ald MPUOPUTETHOTO HAIMOHAIBHOIO MPOEKTa
“Pazputue AIIK”. B monrocpouHoi mepcrekTuBe npojoixkaercs pazputue AIIK
pErMoHa B COOTBETCTBUU C LIEJIEBOU porpaMMon «Pa3BuTHe CebCKOro X03s11MCTBa
U pb100BoJIcTBA B benropoackoi odnactu Ha 2014 — 2020 roasm». [5]

O6mas cymma naBectunnii B AIIK B 2005-2015 rr. cocraBmia 256,9 mupn
py0., B pa3BUTHE NTHUIEBOJICTBA OBLIO BIOXKEHO 43,2 miupj pyO., CBMHOBOJICTBA —
88,4 mupna py0. 3a 3TOT nepuo Co3/aHbl MOIIIHOCTH 1O MPOU3BOJICTBY OKOJIO 750
TBIC. TOHH CBUHUHBI U 00siee 820 ThIC. TOHH Msica MITUIIBI B )KMBOM Macce B TOJI.

Uro kacaercs OTpaciu MPOMBIIIIEHHOCTb, 00bEM OTIPYKEHHBIX TOBAapOB
COOCTBEHHOI'O0 MPOM3BOJICTBA IO TMPOMBIIUICHHBIM BHAAM JIEATEIBHOCTH B
benropoackoit o6iactu 3a 2015 1. cocraBun 645,1 mupa. pyo6. (+14,9% x 2014 1.).
B II®O no o6bemy OTrpyKEHHBIX TOBAapOB Ha Nylry HaceneHus benropopckas
00JacTh 3aHsia 2-€ MECTO MO JOObIY€ MOJE3HBIX MCKOMAEMBIX U 3-€ MECTO IO
00pabaThIBAOIINM MPOU3BOJICTBAM.

O0beM MPOMBINIJIEHHOTO TIPOM3BOJCTBA MO OTHOmeHuto k 2014 .
yBenuuuics Ha 4,7%, B ToM uucie Ha 2,1% B 100bIU€ MOJIE3HBIX UCKOMAEMbIX U HA
7,6% B 00paboTke, ueMy CIocOOCTBOBAN BBOJ B JKCIUTyaTalldi0 KPYIHEHIIETO B
P® mnpowusBoacTBa MO BBIMYCKY TPYyOONPOBOJOB [JIsi TEIUIOBBIX M aTOMHBIX
ANeKTpocTaHuuid Ha «bemsHeproMann, HOBOTO IeXa METAUIOKOHCTPYKIHMI Ha
«Bb3MMK)», HOBBIX MOIITHOCTEH 110 TIEPePabOTKE C/X CHIPHS | TIP.

Pa3BuTHe NOpPOMBINIIEHHOTO NPOM3BOJCTBA B  3HAYUTEIIBHOW  Mepe
OTpENeNIeTCsS  YCIeMHbIM  (YHKIIMOHUPOBAHUEM  TPEANPHUSATUM, KOTOpbHIC

IpoaA0IKAIOT PCAIU3allNI0 MHBCCTUIHUMOHHBIX IIPOIpaMM H IIPOCKTOB. YuurteiBas
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3HAUWTEIbHBIE 3amachl B OOJIACTH KEJNE3HBIX Py YCHENHO (YHKIIHOHUPYET
TOPHO-METAILTYPTUYECKUN KOMILICKC.

CtpouTenbHbI KOMIUIEKC 00JIACTH MOCTOSIHHO pa3BuBaercs. 3a 2012-2015
IT. 00BEM CTPOUTENBHBIX paboT coctaBua 271,3 mupx pyo., B T.4. B 2015 1. - 56,7
miapn pyo. (+13,4% x yposaio 2014 1.). B mnenmom no P® 3adukcupoBano
CHIKeHHe nokazarens Ha 7%. B 2016 r. 0)xugaeTcs BBINOJHEHUE CTPOUTEIbHBIX
pabot Ha cymmy 58,8 mupa py0. (101,7% k ypouio 2015 r. B comocTaBUMBIX
neHax) [14].

Ha ctpoutenbcTBO, PEKOHCTPYKIMIO, KAaMUTaIbHBII PEMOHT OOBEKTOB
conmabHOM cdepsl B 2016 r. muranupyeTcs HanpaBuTh 3,7 MIIpa pyo.

TomnmmBHO-3HEpreTHUECKUM KoMIuieke oOmactn B 2014 romy paboran
CTAOMJIBHO W TPOJIOJKaNl Pa3BUBATHCS MOCTYIMATENIbHO, OOEcreurBasi MOCTaBKU
HPHEPrOpPECYpPCOB MOTPEOUTENSAM: JIJIi PEKOHCTPYUPYEMBIX U BHOBH BBOJHMMBIX B
JIEUCTBUE TPOMBINUICHHBIX U CEIbCKOXO3UCTBEHHBIX IMPOU3BOJACTB, OOBHEKTOB
COIMATIBLHON cdepbl W CTPOSIIIUXCS MHUKPOPAMOHOB MAacCOBOTO IKUJIUIIHOTO
CTPOUTEIIbCTBA.

B pamkax nHBecTHIIMOHHOM nporpaMmsbl punnana OAO «MPCK ILlentpay -
«benropompHEepro», yTBepKaeHHON nocTaHoBileHneM [IpaButenbcTBa obmactu No
118-mm ot 24 mapra 2014 roxa, B 2014 rony ocBoeHo 2,9 miupa. py0., MOCTPOSHO
1221,2 KM DIJIEKTPUYECKHX CETEW, BBEAEHO B JKCIUlyaTauuro — 279 MBT
TpaHchOpMAaTOPHOM  MOIMHOCTH. B paMkax  HMCHOJHEHUS  MEPONPHUATUN
WHBECTUIIMOHHOM MporpaMMbl oOOecreyeHa BO3MOXKHOCTb JJIEKTPOCHAOKEHUS
3374 yuactkoB B mukpopaitonax WKC, BemonmHeHa pekoHCTpyKius 456,7 km
JIDIT 0,4-10 kB nHa 797,8 mun pyoueii [11].

Ha Teppuropun o001actTu TMOCTPOEH KPYNHBIA MUTAIOMMNA  LEHTP
HanpspkeHueM 110 kB — moacranmms «Kpeiigay. JlecsITku muUTaronmx IEHTPOB
benropopHepro  €XerogHo MOPOXOASIT KOMIUIEKCHYIO PEKOHCTPYKIHUIO IO
porpaMMe TMOCTENIEHHOTO OOHOBJICHUS U 3aMEHbl OCHOBHBIX ASHEPreTHYECKUX

hoHIOB.
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B 2014 rony OAO «I"a3npom razopacmpenenenue benropon» peannsoBana
WHBECTUIIMOHHAs TPOrpaMMa CTPOUTEIbCTBA M PEKOHCTPYKIHUHU OOBEKTOB
razocHaOkeHust — motpebutenet  benropoackoit  o0nacTH,  yTBEp KIEHHas
nocranoBienueM llpaBurenscTBa obnactu ot 24 despans 2014 roga Ne 63-nm. B
paMKax MEpONpHUATHI MPOrpaMMbl 0cBoeHO 627,3 MiH pyosel, moctpoeno 327,1
KM ceTeil ra3ocHaOkeHus1, B ToM yuciie mo oobekram MXKC — 294,2 km Ha cymMmmy
352 muH pyOIied, YTO MO3BOJIUIIO OOECHEeUnTh BO3MOXKHOCTh Trazu¢ukanun 6980
yuactkoB MXKC [18].

Ucnonnenne Oromkera 2015 r. mpoxXoAwsio B HENPOCTHIX YCIOBHSX
BO3POCIIMX TIEOMNOJUTUYECKUX PHUCKOB, CJIAa00M 1EHOBOW KOHBIOHKTYpPHI Ha
MHUPOBBIX CHIPHEBBIX ILJIOMIAKAX, & TAKXKE COXPAHEHUU HETATUBHBIX BHYTPEHHUX
TEHACHIINN B SKOHOMHKE Poccuu, Takux Kak MOBBIIICHHAS BOJATHIIBHOCTH PYOIIs,
nagenue BBII, Bcrieck MHQIALNM, CHUKEHUE PEAJIbHBIX J0XOIO0B HACEJIECHUS,
PO3HUYHBIX MPOJaXK U NHBECTHULIUH.

ITo uroram 2015 r. monxyueno 64,2 mupa py0. 10X0JI0B, YTO OOECTICUMIIO
benropoackoit obnactu 26-¢ mecto B PD (6e3 yuera r. MockBa) mo oObemy
10X040B, 3-¢ MecTo cpenu pernoHoB [[DPO u 2-e (mocne BopoHexckoi o0aacTH)
cpenu obnacreit LleHTpanbHO 4epHO3EMHOIO S KOHOMUYECKOTO PErHOHa.

HanoroBas 6a3a xapaktepusyeTcsi BbICOkoU nuBepcudukanueii: B 2015 r.
JIOJISl TIIATeKeH MeCATH KPYMHBIX OpTaHU3AIMiA, MPEICTABISIOMINX Pa3IHIHbIC
oTpaciu  (TOpHOAOOBIBAIOIIAs, METAJUTypruyeckasi, MHILIEBasi, TOIUIMBHO-
PHepreThyeckas, (UHAHCOBas) B CyMME HAJIOTOBBIX JOXOJOB OOJAaCTHOTO
OrokeTa coctaBuia 23%, cHu3uBIIUCH ¢ 24,6% B 2014 1 [22].

benroponckas o0nactb BXOAWT B JMIEPHl Cpeau peruoHoB Poccuu 1o
KauecTBy >ku3HU HaceneHust (6 mecro B 2015 r.) HaGmromaercst ycroitumBas
NOJIOKUTENbHAST JTUHAMUKAa pPOCTAa CPEIHEAYIIEBBIX JIOXOJOB HACEJICHHUS U
YBEIMYCHHS pa3pbiBa MEXKIY STUM IOKa3aTeIeM M MPOKUTOYHBIM MUHUMYMOM,
tak B 2015 r. cpemHemymieBbie TOXOABl U MPOKATOUYHBIA MHUHHUMYM COCTaBHIIU

27907 u 8 134 py6Oneit coOTBETCTBEHHO. B pernone MOBOJBLHO HU3KUN YPOBEHB
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oe3padotuusl — 4,1% (no Poccum 5,6% B 2015 1.) ¥ BBICOKHI YPOBEHD 3aHATOCTH
HacenmeHus — 65,7%. [2, c. 50]

Ho HecmoTps Ha 3T0, B oOnactu HaOmOAaeTcss XpOHUUYECKUN aeUIUT
oromxkera. Mcnonnenne Oromkera 2015 T. mpoXoamyio B HEMPOCTHIX YCIOBUAX
BO3POCHIMX T'EOMOJIUTUYECKUX PUCKOB, C€Ia00M IEHOBOW KOHBIOHKTYPBI Ha
MHUPOBBIX CHIPbEBBIX IUIOIIAJIKAX, @ TAKXKE COXPAHEHUU HETaTUBHBIX BHYTPEHHHX
TEHJEHUMN B SKOHOMUKE Poccru, Takux Kak MOBBILIEHHAs! BOJIATUIBHOCTh pyOIIs,
nagenue BBII, Bcrieck MHQIALNK, CHUKEHUE PEAJIbHBIX J0XOO0B HACEJIEHUS,
PO3HMYHBIX TMpOAaX U UWHBECTHUIMU. JlMHAMUKa mMoKa3zaTenel Oromkera
IIpEACTaBIICHA HA pucC. 2.5.

a0
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Oexogp Pacxogel BWMNpoduynt/Dedugur (+-)
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Puc. 2.5. Jlunamuka nokasareneit 6romxera B 2013-2016 rr., Mmapa.pyo.
Hcrtounuk: [35]

benropoackas o0nacTh - TOpUTpaHUYHBIA  pPAaiOH, YTO OTKPBHIBAET
ITOTCHIMAJIbHBIE MPEUMYILECTBA JJI MEXIAYHAPOJHOTO COTPYAHUYECTBA BO BCEX
chepax YKOHOMUKH U SIBJISIETCSI TPUBJIEKATEIbHBIM (DAKTOPOM J1J11 UHBECTOPOB.

Ho urto kacaercs YkpauHbl, MO-IpPEKHEMY IPAKTUUECKH OTCYTCTBOBAJM
opulMaNbHBIE KOHTAaKThI C €€ o0yacTed, 3a UCKIIYEHUEeM oOpalieHui
MyHUIMTTAJIIMTETOB JIyranckor u JIOHEHUKOW, OTHOCUTENBHO MPEAOCTABICHUS
T'YMAaHUTAPHOM MTOMOIIX U HAJIaXUBAHUSA TOPTrOBO-3KOHOMUYECKHUX U KYJIBTYPHBIX
cBs3eil. [IpoBoauiMCh JHUIIb CHOPTUBHBIE W KYJIBTYpPHBIE MEPONPHUATHS Ha
MEXPETHOHAIBHOM W MEXMYHHUILMIIAJIBHOM  YPOBHSIX B  IPUTPAHUYHBIX
teppuropusix. [lo nmuauu eBpopernona «CrnoOoxkaHIIMHAY) COTPYIHUYECTBO HE

OCYHICCTBJIAIOCH.
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aHaJln3da COOHUaJIbHO-3KOHOMMHNYCCKOI'O

coctosiHus benropojackoit o6iacTh 3a TOCIETHUE TOMABI, BBISBICHBI HamboJjee

Ba’XXHBIC, HAa Halll B3IJIA4, CHJIBHBIC H cia0Ople CTOPOHBI B PAa3BUTHUU PCTHUOHA H,

OCHOBBIBAKOIIIUECA Ha HHUX [NOTCHIMUAJIBHBIC

BO3MOYKHOCTH M YIPO3bI, YTO HATJIAIHO TpeAcTaBicHo B Tadmuie 2.1. [6]

Tabmura 2.1

SWOT-ananu3 coruaibHO-2KOHOMUYECKOTO pa3BUTHs benropoickoit o6aactu

CubHbIE CTOPOHBI

Bo3mo:kHoCTH

BrirogHoe reorpaduueckoe moioxeHue,
pa3BuTas CHCTeMa TPAHCTIOPTHOTO
COOOIIICHMUSI, CBSI3U U TEIIEKOMMYHUKAIIHIA
(mposieranye TPaHCIOPTHBIX MarucTpae,
HaJIMYHe COBPEMEHHOTO MEXTYHAPOIHOTO
a’poriopTa);

Peanuzanus ynaunoro reorpaduyeckoro mojoxeHus
yepe3 pa3BUTHE TYPHU3Ma U CO3IaHHE TPAHCIIOPTHO-
JIOTUCTUYECKOI'0 KIIacTepa;

Hannune 6naronpusTHBIX
NPUPOTHO-KIMMATHUECKUX YCIOBHI U 3a11acOB
HIOJIE3HBIX UCKOTIaeMBbIX;

YBenudeHne HHBECTUINH (TOCYTapCTBEHHBIX H
YAaCTHBIX) B POMBIIIIJICHHOCTh U COLIUATBHYIO Chepy;

Bricokuil ypoBeHb pa3BUTUS HAYYHOTO U
MIPOMBIIIJICHHOTO CEKTOPa 00J1aCTH, a TAKKE
CEILCKOI0 XO35MCTBA;

IToBbI11IEHME YPOBHSI HHHOBAlUOHHOM AKTUBHOCTH 34
CYET pa3BUTHS HHHOBALIMOHHOW MH(PACTPYKTYPBHI;

Hanuure 60mb110#t 10511 uepHo3emoB (77%) B
3eMeJIbHOM (POHJIE PETHOHA,;

JanpHeilas MogepHU3anus arpapHoro
MPOM3BOJICTBA, CO3J]aHUE HOBBIX pa0OYMX MECT Ha
OCHOBE Pa3BUTUS CAMO3aHATOCTH HACEJIEHUs Ha CEJIE;

Haymume 60raTtoro HCTOPHYECKOTO U
Ky.]'II)TypHOI‘O HacJaeaus, HpI/IBHeKaTeJIBHOCTB
00J1acTH IS HACEJIEHUS.

Hcnons3oBanue MCKPCTUOHAJIBHBIX KOMMYHHKaHHf/’I
JJId BbIXOAa Ha BHCIIHUEC PBIHKU cObITa MMpOAYyKIWH,
IMPOABUIKCHUA HOBBIX PErUHOHAJIBHBIX TOBAPOB U YCIIYT.

Cnalble cTOPOHBI

Yrpo3sl

XpOHWYECKH OFOPKETHBIN NeUInT 1
3aMeJIEHUE TEMIIOB YKOHOMUYECKOTO
Pa3BUTHUS PErHOHA,;

DKOHOMHUYECKHI KPpHU3HUC MOXKET COKPATUTDH
HWHBCCTULIMOHHYIO aKTUBHOCTb OusHeca B O6J'IaCTI/I;

Hemorpadudeckue mpoOieMsl (ecTecTBEHHAs
yOBLIb, CTApEHHE HACEIIEHUS) U JeQUIIUT
BBICOKOKBAJTH(PUIIMPOBAHHBIX PAaO0OUNX
KaJpOB;

[lagenne 1OX00B HACEIIEHUS U YXYAIICHHUE
neMorpadUuecKoi CUTYaIH BCIIEACTBUE MHQIIAUN 1
3aMeIJICHUsT YJKOHOMHYECKOT'O Pa3BUTHS,

TecHble 5KOHOMHUYECKHE CBSI3U C Y KpanHoM (B
JAHHBIX MTOJINTUYECKHUX YCIOBHUSAX);

HeraruBHble conuanbHO-IKOHOMHUYECKHE TIOCTIEICTBUS
YXYALIEHUS] TOPTOBO-3KOHOMUYECKUX OTHOIIIEHUH CO
cTpaHamu EBponsl 1 YkpanHoii;

Henocrarounas HaaeXKHOCTh U CUJILHBIN
HM3HOC CUCTEM JKH3HE0OeCIIeueH s,

CokpalieHue rocyJapCTBEHHBIX COLUABHBIX
nporpamm, 3amesieHre pedopmol JKKX,
3IpaBOOXPaHEHHS 1 00pa30BaHMUS;

OTCyTCTBHE COOCTBEHHBIX TOTUIMBHO-
SHEPreTHYECKUX PECYPCOB M HEJOCTATOK
MOIIHOCTEH 110 TeHePaIMU JICKTPOIHEPTHH.

Poct nedunura 3neKTposHEPrum.

Hctounuk: [CocTaBiaeHO aBTOpOM]
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B o6nactu nevictByet 3akon benaropoackoii oo6mactu ot 01.07.2014 r. Ne284
"O0 MHBECTUIIMOHHOW JedTenbHOCTH B benropoackoit obsactu", B KOTOpOM
MPEAYCMOTPEHBI  JIBIOTBl POCCUMCKMM W  HMHOCTPAHHBIM  HHBECTOpaM U
NPEANPUSATUAM, PEATM3YIONIMM HWHBECTUIIMOHHBIE TMPOEKThI, TapaHTUU 3alllUThI
uHBecTUlIM. B 00slacTHOM Oro/KeTe €XKEerogHO MpeayCMaTpUBAIOTCS CPEICTBA
Uit oOeclieyeHusi TapaHTHUM  HMHBECTOpaM B  Mpeleiax  00s3aTelbCTB
aJIMHHUACTPAIIMHA 00JIACTH I10 3aKJIIOYEHHBIM JOTOBOpPaM B KOHTpakTam [39].

[TocnenoBaTenbHO MPOBOAUTCS WHBECTULHOHHAS TOJUTUKA, HAIPABICHHAS
Ha CO3/JaHHE HEOOXOAMMBIX YCJIOBMH Il pacIIMpPEHUs MPOU3BOJICTBA,
MOBBIIIEHUS €r0 MNPUOBLILHOCTA W Ha ATOM OCHOBE HAKOIUICHWE BHYTPEHHHX
HUCTOYHUKOB (PMHAHCUPOBAHUS ISl UHBECTUITMOHHOM JIESTEIHHOCTH.

[IpuopuTeTaMu HWHBECTUIIMOHHOM TOJIMTUKM B  00JACTH  SIBIISIOTCA
MOJICpHU3AIMSl  TPOU3BOJICTBA U TOBBIIIEHHE  KOHKYPEHTOCIOCOOHOCTU
00pabaThIBAIOIIETO M MAIIMHOCTPOUTEIHLHOTO KOMILIEKCA, Pa3BUTHE CEKTOPOB
HOBOM HOKOHOMHMKH, TIPEXKJIE€ BCETO - BBICOKOTEXHOJIOTUYHBIX OTpaciiei
MIPOMBIILIEHHOCTH.

Peanuzanusi MHBECTUIIMOHHOM  TMOJUTUKU  TpeOyeT  OCYIIECTBICHUS
KOMIUIEKCAa MeEp, HaIpaBJICHHbIX HAa [MPHUBICUCHHE PA3JIMYHBIX HCTOYHHKOB
dbuHaHCUpPOBaHUS WHBECTHULINN, 3¢hHEeKTUBHOTO B3aUMOJECHCTBUS
(hUHAHCOBO-0AHKOBCKUX U MTPOMBIILJIEHHBIX CTPYKTYP.

B nenom o6macth MMeeT JOCTaTOYHO BHICOKUN YPOBEHb WHBECTUIIMOHHOM
MPUBJIEKATEILHOCTH, YTO HEOJHOKPAaTHO TNOATBEPKIAIOCh HE3aBUCUMBIMU
PEUTUHTOBBIMU areHTCTBAMU, & UMEHHO:

- 6 mecto PeliTMHra WHBECTUIIMOHHOM NPUBIEKATEIBHOCTH POCCHUCKUX
PEruoOHOB, MUHUMAaJIbHBIN MHBECTUITMOHHBIN pUCK («DkcrepT PAY);

- 3 Mecro B rpynne «Permonsl — nuaepe» HarumonanbHOro pelTuHra
COCTOSIHUS WHBECTHIIMOHHOTO KinMMaTa B cyOwektax Poccuiickoii ®enepammu
(ATeHTCTBO CTpaTEeru4eCKuX WHUIIMATUB);

- HOCHUTEJIb JIYUIIeH MPaKTUKHU 1O 0JI0KY «DP(HEKTUBHOCTH MOIKIIOUEHUS K

ANEKTpOCceTAM» (ATEHTCTBO CTPATErMUE€CKUX NHUIIMATHUB);
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- [ MecTo, BBICIIMI YpOBeHb PelTHHra KayecTBa OCYILIECTBIEHUS OLEHKU
PETyJIMPYIOMIETO BO3ACHCTBHUSA B cCyObekTax PD (MunskoHoMpasputus PD) [81];

3a 2016 rox nmpeanpusATUSIMU U OpraHU3aIUsIMU BceX POpM COOCTBEHHOCTH
Ha pa3BUTHE SKOHOMUKH M COIHMAIbHOW ceprl obnacTu HampasieHo 9,6 mipa.
pyOnelt wWHBECTHLIMA B OCHOBHOM KamuTan, 4To K ypoBHIO 2015 roma B
CONOCTaBUMBIX IIeHax cocTaBiser 60%. 3HauuTelnbHass 4YacTh WHBECTULUN
HampaBJieHAa B YEPHYI0O  METAUTYPryi0, MHUIIEBYI0  MPOMBIIUICHHOCTD,
MalIMHOCTPOEHUE M METAI000padOTKy (HAa PEKOHCTPYKIMIO, TEXHHUUYECKOE
IIEPEBOOPY)KCHHE W PaCIIUPCHHE JCHCTBYIOIIMX MPEANPHUATHH), CEIbCKOE
XO3SIMCTBO U pean3alii0 COIUAIBHBIX IPOTPaMM.

Peann3oBaHbl KpyITHbIE MHBECTULIUOHHBIE TPOEKTHI:

— OTKPBIT HOBBIA KOpPIYC IO TMPOU3BOJICTBY TpPYyOOIPOBOJOB st
aTOMHBIX W TEIUIOBBIX JJIEKTPOCTAaHUMK Ha 3aBoje «bemnepromam-b3OM» ¢
o0bEéMOM umHBecTUlMM Oosee 3,5 mupa. pyounein. [Ipon3BojacTBEHHAs MOIIHOCTh
KOMIUIEKCA — 18 ThICSAY TOHH B TOH, YTO IMO3BOJUT YXKE€ Yepe3 JBa roja
MPAKTUYECKU YABOUTH O0BEMBI OTIPY>KEHHOU MPOTYKIIUH.

— BBEJICHO B DKCIUTyaTallUi0 3/IaHHWE MPOU3BOJICTBA TAOJIETOK M MSTKUX
»kenaTuHoBbIX Karcyn Ha ¢unnaie OAO «kBEPOD®APM» ¢ 00bEMOM MHBECTUIUN
466 miH. pyoaeit [35].

[lo wrToram roma peanu30BaHbl WHBECTHIIMOHHBIE TMPOEKTHI OOIICH
CTOMMOCTBIO 53,6 mupa. pyOneii. B xome peammszanuu mpoekToB co3mgano 830
HOBBIX PabOYMX MECT.

IIo ouenke MuHHCTEpCTBA 3KOHOMHUYECKOTO Pa3BUTHA U TOProBiau PO,
benropoackass 00gacTh MO YPOBHIO COLMAIBHOTO MU SKOHOMHYECKOTO pPa3BUTHUSA
PETHOHOB B JUHAMHKE 3aHUMaeT 7 MeCTO cpenu peruonos crpansl (2015) [56].

[ToBblillIeHNE UHBECTUIIMOHHOM aKTUBHOCTH OCTAETCS KIIFOUEBBIM (haKTOPOM
JUIS.  pa3BUTUSA TPOMBIIUIEHHOCTH W HSKOHOMHMKM B 1enoM. Hecmorps Ha
MO3UTHUBHBIE TIEPEMEHBI B DJKOHOMHKE, QJMHUHUCTpAIME 00JIacTU B IENX
CO3/IaHUsI OJIATONPUATHOTO WHBECTUIIMOHHOTO KJMMaTa peaju3yeTcsi KOMIUIEKC

Mep. BaxnelmuM HampaBieHHEM SBIAETCS oOecreueHue | yJIydIlleHUue
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HOPMATHBHO-TIPABOBOTO MPOCTPAHCTBA BEJICHUS OW3HECA W €r0 MHBECTHUITMOHHOU
MOAICPKKH.

B Hactosimee Bpemsi jgeiicTByeT 3akoH benropojckoit  obGiacté  oT
01.07.2014 1. Ne284 "OO WHBECTHUIIMOHHOW JEATETLHOCTH B benropoackoit
obOnacTu", KOTOphI B CBOIO odepenb benropojckas o0nacTh MpUHSIA OJHOW U3
NEpPBbIX B CTpaHE, OH MPUBEAEH B COOTBETCTBHE C HOBBIMHU HKOHOMHUYECKHUMU
peanusMu. AJIMHUHUCTpalys O0O0JacTH MJii CTUMYJIUPOBAHUS HMHBECTUIIMOHHOU
aKTUBHOCTU TMPEANPUITHN UCHONIb3yeT paznuuHble ¢Gopmbl. ExerogHo B
00JIaCTHOM OIOJIPKETE MPEeayCMaTPUBAIOTCA CPEACTBA ISl TaApaHTU MHBECTOpPaM,
cyOcuaupyercss 4YacTh TMPOIEHTHOM CTaBKM 1O OaHKOBCKUM  KpeauTam
XO3SUCTBYIONIUM CYOBEKTaM U3 KaTerOpUM Majioe MpeAlpUHUMATENbCTBO,
CEITbCKOXO03SHCTBEHHBIC U MepepadaThiBaromue npeanpustus [39].

Takum oOpa3zoMm, 000pOT oOpraHu3anudid 1O BHAAM HIKOHOMHYECKOU
nesiteapHOoCTH ocTancs Ha ypoBHe 2014 roga — 260 mupna. py6snei. [lokaszarens
WHBECTUIIMA B OCHOBHOM KamuTal COCTaBWI 36,5 mupna. pyOsiei, uTo sBiseTcs
MEPBBIM TMTOKa3aTesIeM Mo 00JIaCTH B a0CONIIOTHBIX 3HaUeHHsX. OHAKO, IO UTOTaM
2015 rona Ha 7,2% cokpatuics 00beM HHBECTHIIMN B OCHOBHOW KamuTall Ha AYILY
HACeJICHUSI MO0 KPYNHBIM U CPEIHUM MPEANPUATHSIM (32 HUCKIIOYECHHUEM
OIO/HKETHBIX CPEICTB) U cocTaBmil 42,2 Thic. py0. Ha 1 xuTens npoTus 45,5 ThiC.
py0. B 2014 roxy, 4To SIBASIETCS YETBEPTHIM MOKa3aTeIeM O 00JIACTH.

Bonbiiass  yacTh ~ MHBeCTHMIMH B OCHOBHOW  kamutan  (54,8%)
(dbrHaHCHpOBANTACh 32 CUET MPUBIICUYEHHBIX COOCTBEHHBIX CpeaCTB, 22,1% - 3a cuér
KpenuToB 0aHkoB, 11,7% - 3a cu€T OO KETHBIX CPEJICTB.

Hcxonas U3 BBIIEU3II0AKEHHOTO, MOKHO MPEIOIararh, 4YTo Mpyu COXpaHEHUU
HbIHEITHEN TUHAMUKH COIMAIbHO- YKOHOMUYECKOTO Pa3BUTHUS, CO3JaHUU YCIOBUM
JUIsl COOMIONIEHUsT TpaB COOCTBEHHUKOB W TapaHTWUW WHBecTopaM, benropopackas
00JacTh CTaHeT 0oJiee MPUBJICKATEIHHBIM PEIUITUEHTOM JIJIs HHBECTOPOB, TOJTHEE
UHTETPUPYETCS B POCCUICKOE M MEXKIyHAPOIHOE YKOHOMUYECKOE MPOCTPAHCTBO.
Kpome TOro, MOXHO OTMETHTh, YTO OJHOW HM3 OCHOBHBIX (DYHKIMI HEIaBHO

CO3JJaHHOI'o JcrapTaMCcHTa SKOHOMHMYECKON 0€30MacHOCTH H IMPOMBIINIJIICHHOCTH
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SIBIIICTCS. MAaKCHUMAaJIbHOC COJICHCTBHE HWHBECTOpAM M 3allUTa UX HHTEPECOB B
001acTH.

Takum o00pa3oMm, IMOCIEAOBATEIBHOE OCYIICCTBICHHE MEPOIPUSITHH,
NPEIyCMOTPCHHBIX B KOHICHIIMM WHBECTUIIMOHHON ITOJMTHKH, ITO3BOJIAJIO
3HAYUTEIIbHO YBEINYUTh 00BEMbI HHBECTHIIMN B 9KOHOMHUKY ropoja i 00J1acTH Ha
OCHOBE CO3JaHHS YCIIOBUH, CTUMYJIUPYIOIIUX HHBECTHIIMOHHYIO aKTHBHOCTH
XO3SMCTBYIOIIUX CYOBEKTOB HSKOHOMHKH, TIPUBJICYCHUE OTCUYCCTBCHHBIX M
WHOCTPAHHBIX HMHBECTUIIMH, HKCIIONb30BAHKE HWHBECTUIMOHHOIO IIOTEHI[HANA

HaCCJICHUS.

2.2. OnleHKa BHEIIHUX HHBECTUINH B AKOHOMUKY beJiropoackoii
o0JlacTH

NHBecTULIMOHHAS TMPUBJIEKATEIBHOCTh 00JIacTH OOYCIIOBJIEHA B TIEPBYIO
ouepep €€ pecypcHo-reorpapuueckuMu  yciaoBussMU. OTrpOMHBIE  3arachkl
BBICOKOKAYECTBEHHOM JKEJIE3HOM pyIbl W camble IUIOJOpoAHbIe 3eMiu Poccun
CIIOCOOCTBYIOT AKTMBHOMY pPa3BUTHIO TOPHO-METAJUTypPTHUECKOTO0 KOMILUIEKCA M
CBSI3aHHBIX C HUM ITPOMBILIUICHHBIX ITPOU3BOJICTB, @ TAKIKE CEJIIbCKOT0 XO35MCTBA U
nepepadaThIBAIOIIMX OTpaciied. ITU e c]epbl dKOHOMUKH U SBISIOTCA B
HACTOSIIEE BPEMSI CAMBIMU OTKPBITBIMU JIJIs1 TPUBJICUEHUS BHEITHUX UHBECTUIUN.

B 2014 rogy oO0beM sKCOpTUPYEMBIX TOBapoB U3 benropojckoil o0macTu
coctraBun 0,6% o6mero skcropra Poccuiickoit @enepannv, 00beM UMIOPTHBIX
3akynok — 1,1% oOmepoccuiickoro ummnopta. B 2014 ronmy benropoxackas
00J1aCTh OCYIIECTBIISUIA SKCIOPTHBIE MOCTAaBKU B 82 cTpaHbl MHpa. B 3Tu cTpaHbl
DKCIIOPTUPOBAJIACH: JKEJE€3Has pyJAa, IPOKAT YEPHBIX METAUIOB, LIEMEHT,
SJIEKTPOABHUIaTENIN U Apyras mpoaykiius [23].

3aKynKd MMIOOPTHOM MPOAYKIMH OCYIIECTBISIMCH B 85 cTpaHax Mwupa.
BHemHeToproselii 000pOT peruoHa ¢ y4eToM B3aUMHOU TOproBiu ¢ PecryOnukoi
benapyce u Pecnyonukoit Kazaxctan B 2014 romy cocrtaBun 6 439,8 miH
nomnapon CIIA.

B cTpykType BHEIIHETOPIOBBIX ONEPALUN YAEIbHBIA BEC UMIIOPTA COCTABUII

50,7%, skcnopra — 49,3%.
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HeoOxoaumo OTMETHTH, YTO HMHTEpPEC K OOJACTH W €€ WHBECTUIMOHHBIM
BO3MOKHOCTSIM TIOCTOSIHHO pacTeT. YiydieHue (UHAHCOBBIX pPE3yJIbTaTOB
NEATEIbHOCTH MPEINPUSATUN, CHUXEHUE OOBEMOB HEICHEKHBIX paCyeToB,
COXpaHEHHUE OJIaroNMPHUATHON BHENTHEAKOHOMHYECKOW KOHBIOHKTYPHI, YCIICIITHOE
UCIIOJIHEHHE 00JIaCTHOTO  OOJKeTa  SIBUJUCh  BAXXHBIMH  COCTABJISIOIIMMU
WHBECTULIMOHHBIX TporeccoB. (OJHAKO CAEPKUBAIOIIEE BO3JCUCTBUE pslla
¢dakTopoB  (BBICOKAs CTOMMOCTh KpPEIUTOB, HAJIWYWEC Ha MPEIPHUATHIX
YCTapeBIIMX OCHOBHBIX (DOHAOB, HU3KUM IJIATEKECITOCOOHBIM CIPOC HACEJICHHS,
HU3KUM MHUPOBOM WHBECTUIIMOHHBIM U SKOHOMHYECKUM peWTuHr Poccun)
oOIlIepOCCUUCKOTO  MaciiTaba Ha pPa3BUTHE HWHBECTUIMOHHBIX  IPOIECCOB
OOBEKTUBHO MEPEHOCUTCS U HA Hally 00yacTh. IHBECTUIIMHM B OCHOBHOM KamuTall
OpraHu3aluidi BCEeX OTpacield 3KOHOMHUKHM O0JIACTM HAa pPa3BUTHE SKOHOMHUKH U
COLIMAJIbHON c(epbl € y4eTOM CYOBEKTOB MAJIOTO MpEeANpUHUMATENIbCTBA U
JI0CUeTOM Ha HedopMalibHYI0 SKOHOMUKY 3a 2015 roxa cocraBisitor 146 386 mutH.
pyOneit, uto Ha 21,3% Oomemme, yem 3a 2014 rox. Hambonwmas mons oObema
VHBECTUIMHA B OCHOBHOM KaIlUTaJl BCEX MPEANPUATAN U OPTaHU3ALMU 110 BUIOBOU
cTpyktype B 2014 rony npuxoauTcs Ha oOpadaThiBaroIIre mpou3BojicTaa (24,6%);
N00bIYa MoJie3HbIX HcKkonmaeMbiX (17,4%); cenbekoe xo3sicTBo (16,0%) [110].

Tabnuma 2.2
[TocTynieHne MHBECTUIIMM B OCHOBHOM KamuTai B benropockyro o6iacth

2013 2014 2015
MiH. | B%K Mma. | B%x | Mimn B % K
pyo. UTOTY pyo. UTOTY pyo. UTOTY

Bcero naBecTHINI 129 405 100 120 658 100 146 386 100
B TOM YHUCJIE:
WHOCTpaHHbBIE HHBECTHIHH 2559,8 2.0 15251 1,3 1022,2 0,7
CoBMECTHBIE POCCUHCKHE U
HHOCTDAHHBIC 2 386,5 1,8 2390,9 2,0 13413 0,9

Hctounuk: [paccuntano mo ganuasiM 110]

AHamu3upysi Ta0nauily 2.2, MOXHO CJieJaTh BBIBOJ, YTO HWHBECTHUIIMOHHAS
MPUBJIEKATEIBHOCTh 00JACTH JUIsi MHOCTPAHHBIX MHBECTOPOB Bo3pocia 3a 2015 rox
Ha 33% u coctaBuna 1 022 muH.py0O, Torna kak B 2014 roay ona cocrasmsuia 1 120

MJTH.pYO0.
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3 000,00

2 559,80
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2 500,00 386,50 2 390,90

2 000,00

1525,10
1 500,00 1341,30

1022,20
1 000,00
500,00
0,00

2013 2014 2015

MHOCTpaHHBIE UHBECTULMW W COBMECTHBIE POCCHIACKWE U MHOCTPAHHbI

Pucynok 2.6. JlunamMuka mocTyIJIeHUS] HHOCTPAHHBIX WHBECTHUIINI B
ocHoBHOM kKanutal (benropoackas 00:1.), MITH.pyO.
Hctounuxk: [35]

Ho, kak BuAHO M3 pucyHKa 2.6, HHOCTpaHHbIE WHBECTHULMN IOKAa3bIBAIOT
OTpULIATENbHY auHamMuKy, B 2015 romy B cpaBHenmu ¢ 2014 nmHOCTpaHHBIE
WHBECTHUIIMU M COBMECTHBIC C poccuiickuMu ynanu Ha 39,6% Ha (oHe BBeacHUs
BHEIIIHEOKOHOMUYECKUX CAaHKIWKA W YXYAUMMUCA OTHOLICHUSMH C Y KpPaWHOW,
TEpPUTOPHAIBHBIM coceioM benropoackoil oonactu.

[IpumeuaTenbHO, 4TO MO Temmy pocta uHBecTuiMd B 2015 r. oGmacthb

3aHUMaET MepBoe MecTo cpeau pernoHoB [{DO. T.

Ta6numa 2.3
OO0BbEM MHBECTUIIMI B OCHOBHOM KamuTall 10 BUJaM OCHOBHBIX (DOHJIOB,
HarnpaBJICHHBIX B beiaropoackyro o61acTb

2013 2014 2015
M. B%K M. B % k M. B %k
pyo. UTOTY pyo. UTOrYy pyo. UTOTY

Beero unbectuum 129405 | 100 | 120658 | 100 146 386 | 100

B TOM YUCIJIC

B KITAIIA 31169 | 241 28122 233 | 29309 20,0

B sfaHusl (KpoMe KUIBIX) M | sa-00 | 339 | 33180 | 316 | 49055 335

COOPY)KEHUS

B MalMHbL, 000pyloBaHMe, | o) 4ng | 397 | 50896 | 422 | 64680 44,2

TpaHCHOpTHBIe Cpe,I[CTBa

npo4ne 3078 2,4 3459 2,9 3341 2,3

Hcrounuk: [110]

Jlanubpie Tabmuibl 2.3 TOKa3bIBaeT, YTO B MAIIWHBI, OOOPYJOBAaHUE H
TPAHCIIOPTHBIE CpeACTBa HamparieHO 44,2% BIIOKEHUM, B 3/IaHUS U COOPYKEHUS
33,5%, B xumuma 20%. Ilo utoram 2015 1. Ha OAHOTO KUTEIIS TPUXOIUTCS OoJIee

94 Teic. py0. MHBeCcTUIIN TTPOTHUB /8 ThIC. pyO. B 2014 T.
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1% 1%
0,50%

2927 \‘

1%

96%

cennckoe xosaiicTso,
ADﬁBIHa nonesHbIX UCKOoMNMaembl.
o6pabarbiBatolwme NPoMsBOACTEa

NPOM3BOACTBO NULLEBLIX NPOAYKTOB, BKAIOUAA HANKTKM, M TaBaka

= ONTOBaA U POSHUYHAA TOPrOB/IA; PEMOHT ABTOTPaHCMOPTHBLIX CPeACTs,
MOTOUMKNOE, GbITOBBIX U34ENMIA U NPeAMETOB IMYHOIO NoAb3oBaHUA
OnNTOBaA TOProBAA, BKAKOUYaA TOProB/io Uepes areHToBs, KpoMe TOProBnu
aBTOTPAHCMOPTHBLIMKW CPEACTEaMM M MOTOLUKAAMKU

Puc. 2.7. IlocTynneHue "HOCTPAHHBIX MHBECTULIMI MO TUIaM B benropoackyo
o0macTb 1o naHHeIM Ha 2013 1.
HcTOYHUK: [CocTaBiieHO 10 MaTepuaiaM mpui.3.]

I'msans Ha puc. 2.7, MBI ieJ1aeM BBIBOJI, YTO OCHOBHOW 00bEM WHOCTPAHHBIX
BJIOKEHUW HANpaBJeH Ha pPa3BUTHE JOOBIYM TOJIE3HBIX HMCKOMAEMBIX, CEIHCKOTO
X035HMCTBA, 00padaTHIBAIOIIMX IPOU3BOJICTB, MPOU3BOJCTBA U pacIpeeicHUs
AIEKTPOIHEPTHH, Ta3a U BOAbI, TPAHCIIOPTA U CBS3HU.

[To oTpacisiM KOHOMUKH MHBECTUIIMM B YEPHYI0 METAJUIYPrUIO COCTABJISIIOT

HanOOIbIIHNI MNpOoOCHT II0 CpPAaBHCHUIO C JAPYIHMH OTpaCIIIMH AKOHOMMYECKOMN

JEITEIbHOCTH.
Tabmnura 2.4
01.01.2015 01.07.2015 01.10.2015 01.01.2016. 01.07.2016. 01.10.2016
MuH. MutH. Muis. Muis. Mun. Mis.
Crpana-
JIOJIIT. % JIOJIII. % | moi. % JIOJIII. % JIOJIIT. % JIOJIIT. %
HHBECTOP CIIIA CIIIA CIIIA CIIIA CIIIA CIIA
T'epmanust 0,00 0,00 0,00 -2,4 -0,13 -2,2 -0,12 -2,5 |-0,21
Kasaxcran 1,8 010 | 25 [013]| 25 | 013 | 25 | 013 2,8 015 | 28 | 0,24
Kunp 6,4 03 | 60 [032| 61 | 033 | 53 | 0,29 67,4 352 | 70,7 | 6,05
Kuprusust 2,8 015 | 32 |017]| 27 | 014 | 25 | 013 2,9 015 [ 29 | 0,25
Hunepaauabt 3,7 0,20 46 0,24 45 0,24 4.4 0,24 3,6 0,19 15 0,13
Coenunennoe 0,00 0,00 1,3 0,07 0,8 0,04 0,6 0,03 05 | 0,04
KoposaescTBo
Ykpanna 7.8 042 | 109 [058| 92 | 049 | 84 [ 045 19,5 1,02 | 203 [ 1,74
Bocrounas 57 031 | 72 |o038| 73 | 039 | 79 | 043 12,9 067 | 136 | 1,16
Espona
3anaznas 515 | 2,77 | 59,4 | 316 473 | 253 | 403 | 2,17 | 520 | 2,72 | 54,7 | 4,68
Espona
CeBepHast | 1750 | 9420 | 1752 [ 933 1 | 9373|1750 | 0447 | 1750 | o146 | 1 557
EBpona 6 750 000
Jlpyrue 36,3 | 1,94 | 322 (1,71 381 | 204 | 41,3 | 2,22 55 029 | 65 | 0,56
HUroro 1868 | 100 | 1878 | 100 | 1869 | 100 | 1861 | 100 | 1915 100 | 1171 | 100

HaxoruteHHbIe IpsiMble MTHOCTPAHHBIE HHBECTHLIMY B bEIIropo1CKOM obacTu mo
CTpaHaM-HHBECTOPaM
HcTounuk: [cocrasieno Mo uct. 112]
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N3 Tabmumpl 2.4. BUAHO, YTO JBBHHYIO JOJIO WHBECTUIIMNA 3aHUMAIOT
CTpaHbl ¢ O(PIIOPHBIMU 30HAMHU. Tak Kak UX MENbIO SBISETCS YXOJ OT HAJOrOB, TO
11e71eco00pa3HO HUCKIIOUNUTh CTPAHBI-MHBECTOPHI C O(MIIOPHBIMH TEPPUTOPHUSIMU
(CeBepnas EBpona, 3anagnas EBpona, Kunp, Hunepnanasl), u Torna BUAUM U3
TaOauIbl 2.5, 4TO HAWOOJIBIIYIO JOJIO HAKOIUICHHBIX MPSAMBIX HWHOCTPaHHBIX
WHBECTUIIMI B benropoiackyr o0yacTh mocTynaroT u3 Ykpaunsl (46%),
Bocrounoii EBponbr (31%), Kazaxcrana u Kupruszum mno 6%. Urto kacaercs
['epmanuu, TO HaOmogaercss oTpunarenbHoe 3HadueHue I[IMM B cBsa3u ¢
COBMECTHBIM HWHBECTUIIMOHHBIM MpoekToM 1o komnanuu OO0 «Xoxiana
Pyccmang». A umenno Bxogsamme [N coctaBunm 0,5 mMipa.jomi, B CBOKO
ouepeb HCXoasmue 3 MIpA.Joul. 1o aaHHbIM lleHtpoGanka. B 2013 ronmy

OCHOBHBIMU CTPaHAMU-HUHBECTOpAMU ABJSIUCH Tanus, @panuus u YKpauHa.

Tabmuma 2.5
Haxomnienusie IMpAMBIC HHBCCTUIINH B Poccuro no CTpaHaM-HUHBCCTOpaM Ha
01.01.2015
o | arow | Soemn [ | oo,

Bcero 353 444 100,0
Kunp 100 883 28,5 ®panuus 8 818 2,5
Hupaepaanabl 51 377 14,5 CIIIA 8 701 25
Jhokcembypr 38 749 11,0 ABcrpus 7 849 2,2
Hpnanaus 26 493 7,5 Joxeppu 4 130 1,2
Baramsl 21025 59 POuHATHINA 3143 0,9
Bepmyani 14 569 41 Kuraii 2810 0,8
Buprunckue
OCTpOBa, 14 310 4,0 IIBenus 1772 0,5
bpur.
I'epmanust 11 623 3,3 Beabrus 1215 0,3
IlBeiinapus 10 978 3,1 SInouust 1 209 0,3
Comemes | s | 30| pemtme |

Ucrounuk: [cocTaBieHo mo uct. 112]

BaxxHblil BKJ1al B TOHUMaHUE TPOUCXOISIINX B PETHOHAX WHBECTUIIMOHHBIX
IIpOLIECCOB JaeT cratucTuka HakoruieHHbIX [IMW B paspese ctpan. B memnom no
Poccuu ona npesacrasiena B Tabn. 2.5. Ha nepBble 7 cTpaH-IUAEPOB MPUXOIUTCS
75,7% naxomienubix B Poccun [TMU, u Bce 3TH cTpaHbl B TOW WJIM MHOW CTENIEHU

UCIIOJB3YIOTCS B KadecTBe odmopoB. TouHee, OAHO3HAYHO OQIIOPHBIM
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KalMTajIOM MOXKHO CYHMTAaThb WHBECTHUIIMM W3 TaKUX CTpaH, Kak JlrokcemOypr,
barambl, bepmynel, bpurtanckue Buprunckue octpoBa. C Hunepnanmamu,
Wpnanauei u Kunpom cutyanus cioxHee.

Ha MHWpnanmumro B 2013 romy npuxomutcs Oonee 92% wHBECTHINH,
MOCTYMAIKMX B benropojickyo 001acTb OT HMHOCTPAHHBIX HHBECTOpPOB. Ilo
cocrosinuio Ha 01.10.2016 6omnee 86% npuxoautcs Ha crpanbl CeBepHoil EBporibl
(KOHKpPETHOE pa3/ielieHre M0 CTpaHaM 3aCeKPEeUYeHo Mo JaHHbIM LleHTpobaHka), u3
conoctaBiienust 2013 u 2016 romoB MokeM chAejaTh BBIBOJ, MHBECTUIIMHA U3
CeepHoll EBpoIIbI Tak e NpUXOoAsTCs Ha O(IIOPHI.

Hanpumep, Upmnanmus (ctpana Cesepnoit EBpombr — 85,7% ot oOmmx
uHBecTUlIM  benropoackoit  obnactv) —  IOPUCAMKIUS — TPAHCTPAHUYHOTO
pacripeiesieHus A1eHeXHbIX cpencTB EBponbl. Dta cTpaHa obnamaeT 6oiee yem 20-
JIETHUM ONBITOM B O0JIACTH JTOMUIWJISIUU W OOCITYKHUBAaHUS MEXKITYHAPOIHBIX
WHBECTUIIMOHHBIX (QOHI0B. MpiaHaus — oAMH U3 OCHOBHBIX U OBICTPO PACTYIIHUX
LEHTPOB, IAe 4aile Bcero pacnosaratorcs mexayHapoansie UCITS, Ha xoTopsie
npuxoautrcss nouytd  80%  JTOMULIMIMPOBAHHBIX AKTUBOB  HPJAHILEB, U
UCIIONIBb3YIOTCS OHU Oonee yemM B 70 crtpanax wmupa. 3a 10 ner Hpnawnaus
YBEIIMYUJIA JOJII0 €BPOIEUCKUX MPUTPAHUYHBIX aKTUBOB Ha 489%, 4TO cOCTaBISAET
o6onee 30% eBpOMEMCKOTO TPAHCTPAHUYHOTO PBIHKA, B TO BpeMs Kak
TPAaHCTPaHWYHbIE aKTHBBI EBPOINBI BBIPOCIM 3a JAHHBIM Iepuof Bcero Ha 248%
[45].

JlaHHasT FOPUCAUKIMSA — KPYINHEWIINM aJIMUHUCTPATUBHBIA LIEHTP XEIK-
(GhOHII0B B MUpE, HA TEPPUTOPUHN KOTOPOTO pacnojaraercs noutu 40% MUPOBBIX U
63% eBponeickux akTUBOB XemK-(pormoB. Oxono 900 BmaxenpreB (OHIOB
BbIOpanu Mpnanauio B KauecTBEe MecTa JJisl pa3MEIlEeHUs] aKTUBOB Ha cymMmy OoJiee
€ 2 TpnmH.

Hainorosoe 3aKOHOJATEIBCTBO Npnangun obecrieunBaeT
BBICOKOO(()EKTUBHBIE, YETKUE M ONpEJCICHHbIE HAJIOrOBbIE YCIOBUS MAJIA
WHBECTUIIMOHHBIX (HOHO0B. CTOUT OTMETHTH, YTO WHBECTHIIMOHHBIE (OHIBI —

HCPE3UJCHTbI HC ABJIAIOTCA 00BEKTOM H&JIOFOO6.HO)KCHI/I$I, A1 UPJIaAHACKHX
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(GhOHIOB yCTaHOBJICHA HAJIOTOBasI cTaBka B 12,5%.

Wpnannueir noanucansl  Cornamenuss o0  u30eXaHUUW  JBOMHOIO
HanorooOnoxenus u Cornamenuss o0 oOMeHe HajgoroBoil mHbopmarueit ¢ 89
cTpaHaMu, BKJIto4das Poccuto.

B npaktukyemom nonumanuu Kurmp oduopom He cuurtaercs (6onee 6% ot
uHoctpanubix [IMW, moctymaromux B benropojckyioo o007acTh), MOTOMY YTO
opmop ob6mamaeT pPSAAOM TNPU3HAKOB, HE MPUCYIIMX KOMIAHUSM B JTaHHON
IOPUCIUKINH, KaK-TO:

— y odiopa, Kak IpaBUiio, OTCYTCTBYET KaKOe-TM00 HaIoTro00I0KEeHHE
JIOXOJ0B OT €ro JAESITEIIbHOCTU MPHU YCIOBUHU, YTO OH BEJAET 3Ty ACSATENbHOCTH 32
IpeesiaMy FOPUCIUKIINY, T/1€ OH 3apErMCTPUPOBAH;

- y odmopa OTCYTCTBYeT OOS3aHHOCTH TOTOBUTbh M  CJAaBaTh
(bMHAaHCOBYIO OTUYETHOCTH;

- uHboOpMaIUsl O JUPEKTOpax M akKlIuoHepax odIuiopa HE SBISETCS
nyOIMYHO TOCTYITHOM.

Uto kacaercst Kumpckux KOMIIaHHMM, UM HEOOXOJWMO IIJIaTUTh HAJIOTH,
BECTU (PMHAHCOBYIO OTUETHOCTb U MOJATBEPKIATh €€ KOPPEKTHOCTh y ayAUTOPOB, a
uHbopMalus 0 AUPEKTOpax U aKLMOHepax obuenoctynHa. bonee Toro, B nokiazae
O IOPUCAMKIMAX, HAOMIOAaeMbIXx TJI0O0albHBIM  Qopymom  OpraHuzanuu
PKOHOMHUYECKOTO coTpyanudectBa U pa3Butus (ODCP) ot 2 anpens 2009 rona
Kunp Obu1 OTHECEH B Tpynmny IOPUCAUKIHM, KOTOpPbIE B JOCTaTOYHOW CTEHEHU
UMILJIEMEHTUPOBAIA ~ HAJIOTOBBIE  CTAaHAAPTHI, TMPUHSITHIE BBICOKOPA3BUTHIMU
rocyAapcTBaMu Ha MEXIYyHAPOJAHOM YpOBHE. J[aHHOE penIeHUE CTalo JIOTHYHBIM
3aBEpILICHUEM TMOJUTUKH, MPOBOAMMOM Kumpom, mo BHECEHHI0O H3MEHEHUW B
HaJOrOBOE 3aKOHOJAATENbCTBO B cBs3u ¢ BerymieHnem B EC B 2004 roxy. Tak,
panee 3akoHoM «O momoxomHoM Hamore» 2002 roaa 1js BCEX BUIOB KOMITAHUH
OblJIa yCTaHOBJICHa O0OIas CTaBKa KOpIIOpaTUBHOro Hajora B pasmepe 10 %,
CMEHHMBIIAsl CYIIECTBOBABIIYIO /IO ATOTO CTaBKy B 4,25 % NI KOMIIAHUM, KOTOPBIE
HE BEJIM JeATEIbHOCTH Ha TeppuTopun PecryOnuku (CTOUT OTMETUTh, YTO OHA BCE

PaBHO SIBJISIETCS caMOW HU3KOM B EBporneiickoM coroze).
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HecMoTps Ha cBOIO «HEopmIOpHOCTHY, Kump crmocoOeH nmpeyioKuTh BIIOTHE
BBITOJHBIC  YCIIOBUS IS PETUCTPAIlMM  KOMITAHWA C  IEJIbI0  BEICHUS
MEXIYHApOJHON JeATenbHOCTH. Tak, Bce KOMIIAHWHU, 3apEeTUCTPUPOBAHHBIC HA
Kunpe, o cBoeMy HajJ0roBOMY CTaTyCy TEIEpb pa3AeiisitOTCS Ha PE3UJICHTHBIE U
Hepe3uJeHTHhle. KpuTepuem mnpu3HaHUS KOMIIAHUU HAJIOTOBBIM PE3UJACHTOM
Kunpa siBnsercs ocymiectBiieHre 3()(PEKTUBHOTO YIPABICHUS U KOHTPOJSI C €ro
TEPPUTOPUH. COOTBETCTBEHHO, KOMIaHUU-PE3UICHTBI MOJJIeKAT
Hajoroo0noxeHnuto Ha Kumpe mo oOmieil cTaBke KOPIOPATHBHOTO HaJlora Ha
npuobib B pasmepe 10%. KommnaHuu-Hepe3uJIeHTbl BOBCE HE MOJIEkKAT
HAJIOT000JIOKEHUIO B TaHHOW topucaukiuu. Takxke ¢ 1998 rona mexay Poccueit u
Kunpom geiictBytor Hopmbl  Cornamenuss o0 u30ekaHUM  JIBOMHOTO
HAJIOTOOOJIOKEHUS, YTO MPEAOCTABISIET JIONOJHUTEIbHBIE IPEUMYIIECTBA
WCIIOJIb30BAHUSI KUMPCKUX KOMIMaHuW. bonbias gacte uaBectuiuit B 2014 rogy
(51,1%) dunancupoBasiach 3a cueT COOCTBEHHBIX Cpe/IcTB opranu3zanuii. Ha momro
OIOPKETHBIX UCTOYHUKOB (pUHAHCUPOBaHUs npuxoauiiocs 13,0%, B ToMm yucie Ha
nonto  geaepanpHoro Orwomkera — 4,2%, OromkeToB cyObekToB Poccuiickoit
denepanuu — 6,6%.

OCHOBHBIMH TOPTOBBIMH TApTHEpAMU TPEANPUITHA U  OpraHU3AIHMA
peruoHa B T.4. sBIsLIMCh YkpamHa (32,1%), Typrwus (9,6%), Kuraii (8,1%),
I'epmanus (6,4%), Uramus (5,3%), Eruner (3%), CrnoBakus (2,9%), ®pannus
(2,8%) [56].

3akonom benropoackoit  obmactm ot 01.07.2014 r. Ne284 "O6
WHBECTUIIMOHHON aAesTenbHOCTU B benroponackoit obnactu" (C U3MEHEHUSIMU U
JOTIOJTHEHUSIMU ) PETYCMOTPEHO JBFOTHOE HAJIOTO00I0KEHNE npu
OCYIIIECTBJICHUU UHBECTUIIMOHHOM JEATEILHOCTH.

HanoroBele  JBroTel  MPENOCTABISIOTCS  IOPUAMYECKUM  JIUIAM,
3apErUCTPUPOBAHHBIM M OCYIIIECTBIISIONIAM CBOIO JIEATEILHOCTh Ha TEPPUTOPUU
benropoackoit 00yiacTH, YyIUTAYMBAIOIIMM HAJOTHM B OOJACTHOM  ONOKET,
YY4acTBYIOIIMM B pealM3alldd HHBECTUIIMOHHBIX TPOEKTOB, OJ0OpPEHHBIX

aJMUHUCTpalueit benropoackoi o61acTu.



78

benr opoJacCKas o01acTh ABJIACTCA BECbMa HpI/IBJIeKaTeJIBHOI;'I JJI

WHOCTpaHHOro Kamurtana. 3a 2015 rog B 3KOHOMHKY OOJacTH BHECEHO
MHOCTPAaHHBIX MHBECTUIMI Ha cymmy Ooiniee 1,2 mupa. pyOned W3 msTH CTpaH

mupa: ['epmanun, Utanuu, Hunepnangos, CIIA, [Beiinapun. OcoObiit nHTEpEC

HHOCTPAHHBIX HHBCCTOPOB

oOpamieH K

CEJIbCKOMY  XO3SHCTBY,

MCTAJIIIYpPIruu, HI/IHIGBOI>'I IIPOMBIIIJIICHHOCTH.

YEpHOU

[To nanubeiM Poccuiickoro ¢onna npsmeix uaBecturuii (POIIN), na nanubii

MOMEHT CYIIECTBYET 7 cTpaH-UHBECTOpOB benropoackoit o6nactu.

Tabnuua 2.6
HNuBectopsl benropoackoit o6inactu
. Craryc
HuBecrop Crtpana NHBecTUIMOHHBINA POEKT
MPOEKTAa
PepsiCo, Inc CIIA IIpou3BOACTBO HAIUTKOB 3aBepieH
Abbott Laboratories CHIA dapmarieBTryeckuii 3a8oj1 (Bepodapm) 3aBepiiieH
Hochland I'epmanus 3aBo/1 IO IPOHU3BOICTBY CHIPOB 3aBepieH
Macleods _ Vs ITpou3BOACTBO MPOTHBOTYOEPKYIE3HBIX Peammsyercs
Pharmaceuticals Ltd MpernaparoB
SPF Dpanms 3aBoJ1 110 MPON3BOJICTBY YCHIIMTEINCH BKyca 3aepien
KOPMOB JIJIsl TOMAIITHUX )KUBOTHBIX
Nuplex Industries Ltd Ascrpanus/HoBast | [Ipon3BoACcTBO CMOIT [UIs TAKOKPACOYHOM 3asepiicH
3enaHaus MPOAYKIUU
Tonnies Lebensmittel I'epmanus CBHMHOBOTYECKHIT KOMILIEKC 3aBepIieH
GmbH & Co. KG P " P
Tonnies Lebensmittel I'epmanus PactenuneBoueckuil KOMILIEKC 3aBeplleH
GmbH & Co. KG P 8 P
Tonnies Lebensmittel I'epmanus KomOukopMoBEIii 3aB0 3aBepIieH
GmbH & Co. KG P P A P
Parmalat Group Uranmus [Ipou3BoaCcTBO MOTOKA 3aBepiieH
[Tpon3BOICTBO OMOPHO-TIOABECHBIX CHCTEM
LISEGA SE I'epmanus TpyOOIPOBOIOB [T aTOMHBIX M TETUIOBBIX | 3aBepIleH
3JIEKTPOCTAHIIUI
. IT i i
Big Dutchman R — POU3BOJICTBO CENLCKOXO3IHCTBEHHON 3asepiucH
TEXHHUKU
Hcrounuk: [cocTaBieHo mo UCT. 36]
Tak, wHanmpumep, mNpW Y4YaCTUU WHOCTPAHHBIX HMHBECTUIUH, ObLIH

pea30BaHbl CICAYIOIINE MPOCKThl C MTHOCTPAHHBIMU MHBECTUIUSIMU:

1) «B xoxe mepeMoHuU OTKpBITUS TyOepHaTop benroposckoi obmactu
EBrennii CaBueHKO U reHepanbHblil nupektop kommnanuu «BEPOD®APM» Enena
Bbymbepr NEPCIIEKTUBOM

noanucajm MEMOpaHAyYyM O COTPYAHHUYCCTBE C
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3aKJIF0YEHUS CHEMAIbHOIO MHBECTHUIIMOHHOIO KOHTPAKTa, MPeyCMaTPUBAIOLIETO
nanpHeiee pacmmpenne aestenbHocTH Abbott 1 « BEPODAPM» B peruone.
['yOepHatop MOAYEpPKHYJI HAaMEpPEHHE PYKOBOJICTBA pPETHOHA  YKPEIUISATh
COTPYJHUYECTBO C OTECYECTBEHHBIMU U MEXIYHAPOIHBIMU KOMIAHUSIMU C IIETBIO
pazBuTus  (apMaleBTUUECKOW MpoMbIIUIeHHOCTH  benropojackoit  obnactw,
BKJIIOYAsl ~ TEXHOJOTMYECKOE IMEPEOCHAIlEHUE MPEAUpUsITHI, TMpPOBEJICHUE
UCCIIEIOBATENIbCKOM paboThl M peanu3aluio mporpamMMm MpodecCHOHATBLHON
MOJATOTOBKHU KaJIPOB.»

HNuBectopom siBusiercst CIIA, wHBecTMnMuM B TPOEKT cocTaBwid 466
MJIH.pYy0., 1aTa Havana npoekra: 2015

Onucanue mnpoekra: OpraHu3zanusi TPOU3BOJCTBA MO BBIMYCKY T'OTOBBIX
JIEKaQpCTBEHHBIX CPEJICTB B TaOJETKaX U MITKUX KEJTATUHOBBIX KaICyJ C MOJHBIM
MPOU3BOJICTBEHHBIM IIMKJIOM B COOTBETCTBUU ¢ TpeOoBanusmu GMP

2) 24 wmrons 2015 roga B IIpoxopoBKe OTKPBIICS HOBBIM IeX (ruinaia
000 «Xoxmann Pyccmanny, 3aHEMAaromerocss MpoM3BOACTBOM CHIPOB. IIpoekt
OBLT OCYILECTBIIEH MpPU TOJJEPKKE MPAaBUTENbCTBA benropojckoil o0iacTH,
COOOIIUIIN B Mpecc-ClIyk0e rydoepHaTopa v MpaBUTEILCTBA PETUOHA.

Hemenkne mHBECTOpHI HAMEPEHBI MPUCTYNUTh K CTPOUTEIBCTBY TPEThEU
ouepear 3aBoAa IO MPOU3BOJCTBY Chlpa KoMmmnaHuu «XoxisiaHn Pycnann» B
[IpoxopoBckoMm paiioHe benropoackoid o00JacTh, COOTBETCTBYIOIIMM MPOEKT
pacCcMOTpPENH Ha 3aCeJaHUU «MaJloro» MPaBUTEIbCTBA PETHOHA.

[Tnanupyercs, uro k 2020 rogy oObeMbl MPOU3BOACTBA OYAYT YBEJIUYEHBI
10 38 ThIC. TOHH TOTOBOM mpoaykuuu. Kpome TOro, miaHupyercs 3amyCTUTh
JIOTIOJIHUTENIbHYIO MPOU3BOJACTBEHHYIO JIMHUIO M HAyaTh MPOU3BOACTBO HOBOIO
BUja chipa — «Deray. OO0beM MHBECTUIIMH B MPOEKT cocTaBUT 1,4 mupn pyosiei.
Cpox okymaemoctn — 4 roga. @aktuyecku nmoctymuwio 500 miH. pyd, WHBETOP:
['epmanus, OO0 «Xoxnann Pyccnanm»

3) 00O «CII® Pycy»: ®panmysckas kommnanus Diana Group Ha
tepputopun lllebexnHCcKOTO paifoHa peanu3oBajia MPOEKT IO CTPOUTEITHCTBY

nepsoro B Poccum 3aBojga Mo IpPOM3BOJACTBY YCHUIIMTENEH BKyca KOPMOB JUIS
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KUBOTHBIX. WHBecTmmm B TpoeKkT coctaBwm Oonee 300 muH pyOIei.
Peanuzauumeil npoekra 3anumanock npeanpusitue OO0 «CIID Pycy, Bxoasuiee B
coctaB ¢paniry3ckoro xonagunra. B mae 2015 roma cocrtosuiock oguuManbHOE
OTKpBITUE 3aBOJIA.

4) Ilpm yuactuu Qpaniy3ckoii kommanuu «Aubret S.A.» cosmaHo
COBMECTHOE MPEANPUATHE TIO PA3BUTHIO MJIEMEHHOTO M TOBAPHOTO CBUHOBOJICTBA.
CoBmecTHO ¢ ¢paniy3ckoit kommnanuein «Cyddae» peamusyeTcs: nmporpamma 1o
BBIPAIIUBAHUIO BHICOKOKAYECTBEHHBIX COPTOB MMBOBAPEHHOTO SUMEHA. Takke Mmpu
y4acTUH (PpaHIy3CKUX KOMIAHHWI B OOJIACTH peanu3yeTcsl MPOEKT MO Pa3BUTHUIO
MSICHOT'O CKOTOBOJICTBA.

5)  CrpourenbctBo B benropoae 3aBoga «DmaBaHcny PapMachbIOTHKAICH
10 MPOMU3BOJICTBY JIEKAPCTB I Tepanuu TyOepkyie3a, BUY, renatuta u npyrux
Oone3Hel aomxkHO 3aBepmuthes B 2017 romy. benropojckuii 3aBom crTaHeT
NEPBBIM POCCUMCKUM HPOU3BOJACTBOM O(PHUIMAIBHOTO MOCTABIIMKA JIEKAPCTB
uHAuCKoN (hapmaneBTrueckoil komnanuu Macleods Pharmaceuticals — «9nBancn
Tpeugunr».

OO0bem uHBecTULMU B mpoekT cocTaBuia 1,5 mupn pyosneit. [Inanupyercs,
4YTO MOIIHOCTh NEPBOM ouepenu npeanpusatus coctaBut 6osee 500 MiH Kancysn u
Tabsetok B T0A. OCHOBHOE IPOU3BOJCTBEHHOE 3/1aHME BKIIOYaeT B cels
aJIMUHUCTPATUBHO-TA00PATOPHBII 00K, TPOU3BOACTBEHHYIO U CKJIAACKYIO YaCTH.
OObekT pacnosio)keH B benaropoackoil o6macTd B NPOMBILUIEHHOM Mapke
«CeBepHBIID», CTPOUTEIBLCTBO KOTOpOro 3asepmuiock B 2014 roxy. IIpoekt mo
CTPOUTENILCTBY 3aBOJIa OBbLT 0JI00peH MpaBUTEILCTBOM benroponackoit obnactu B
2012 romy, nmoroBop o cornameHun Mexay OOO «Oupancn TpedauHr» u
peruoHaIBLHBIM MTPABUTEIHLCTBOM ObLI Mojnucad B 2015 roxy.

Cornacuo nokymentaMm, k 2018 romy «DOnBancn TpeWawHr» moKeH
3aBEPIINTh CTPOMTENBCTBO 3aBOJA IO IMPOU3BOACTBY TBEPHABIX JIEKAPCTBEHHBIX
dbopm u HayyHoro ueHtpa, k 2020 roay 3amyCcTUTh JHHUIO CTEPHIBHBIX
WHQY3UOHHBIX W JUOGUIM3UPOBAaHHBIX (opM, a K 2025-Mmy — KoOpIyC 10

MPOU3BOJICTBY (papMcyOCTaHITU.
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6) Ipymma kommanus "AnekceeBka XWMMAII" (Benropomackas
00J1aCTh) BEACT MEPETOBOPHI C KUTAWUCKUMHU KOMITAHUSIMHU O TOTI(HUHAHCUPOBAHUHT
IpoeKTa 10 MOJEPHU3ALMU TPEThEro KOpIyca 3aBoja [JIsi  BBINyCKa
KpyIHOTa0apUTHOTO 000pYyIOBaHUS JIsi HEPTETra30BOi, aTOMHOW W XUMHYECKOU
orpacieir. Ha BwicTaBke B XapOune kommanus "AnekceeBka XHWMMAII"
nmpoBena mnpenBaputenbHbie neperoBopel ¢ AO  "Kuraiickas ceBepHas
BarOHOCTPOUTEINIbHASL TIPOMBIIUICHHAS KOpHopamus" U NEKUHCKUM IPOCKTHBIM
unctutyrom Gingdao Sifang Rolling Stock Research Institute. CoGcTBeHHBIC
BJIO’KEHHSI OENTOPOACKOTO MPEANPUATHS COCTABAT S/ MIIH pyOsel, 00IIy0 CyMMy
WHBECTHUIIMNA KOMITAaHUSI HE 03BYyurBaeT. [[pon3BOACTBEHHBIN KOPIYC MPEANPUSITHUS
pacronaraeTcsi B IMPOEKTHPYEMOM HMHAyCTpHalbHOM Tapke "TexHomoruu
benoropesa" B ropone AinekceeBka. Ero mimomane cocraBisieT 36 THIC. KB. M C
BO3MOYKHOCTBIO PACIIUPEHUs 10 66 THIC. KB.M.

Bcero B oOnactu 3apeructpupoBaHo okojo 495 mpeanpuAtuii
WHOCTpPaHHBIMU MHBECTUIIUSIMU. Pa3OuBKa 1Mo cTpaHaM He MyOJIUKYeTCsl JaHHBIMU
Pocctata B  memsix  oOecnedeHHs  KOH(MDUICHIMATBHOCTH  MEPBUYHBIX
CTATUCTUYECKUX JAHHBIX, TMOJIYYEHHBIX OT OpraHu3aluid, B COOTBETCTBUU C
®denepanbHbiM  3akOHOM  OT  29.11.07  Ne282-®3 "O6 odunmanibHOM
CTaTUCTUYECKOM YYE€T€ M CHUCTEME I'OCYJapCTBEHHOW CTAaTUCTUKHU B Poccuiickoi
Oenepanun’.

bosbmie Bcero opraHM3anMi € y4aCTUEM HMHOCTPAHHOIO —KamuTala
3aHUMAIOTCS ONTOBOM M pO3HUYHOM Toprosien (58,8%), oOpabarbiBaroiye
npousBojictBa (16,4%), omepanun c HenwxkumocTbio (10,3%). Pa3zbuBka mo

BHaM YKOHOMHYECKOH JeSITeIbHOCTH IpeacTaBiena Ha puc.2.8 [35].
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1 - CensCcKoe X03AMCTBO, OXOTa W NECHOE X03WMCTBO

2 - ObpabaTbisaoLye NPOUsBOACTEa

3 - CrpoutenscTeo

4 - ONTo8anA ¥ POSHWMHAR TOProBNS; PEMOHT aBTOTPAHCNOPTHBIX CPEACTB,
MOTOUMKNOB, GoITOBSIX M3AENWMA 1 NPEAMETOB NVMHONO NONb30BaHKA

5 - TpaxcnopT u ¢BA3b

6 - Onepaumm ¢ HEABKMMbBIM UMYLLECTBOM, 3pEHaa W NPEJOCTaBNEHNE YTy

7 - Opyrve B1abl BERTENLHOCTU

Puc. 2.8 Pacnipenenenue NeMCTBYIOMMX OPraHU3alNNA C y4aCTUEM
MHOCTPAHHOTO KaluTalla o BUJaM SKOHOMHYECKOU JIeaTeNIbHOCTH (B %0 K UTOTY)

Hcrounuk: [COCTABIIEHO 1o ucT.110]

Onnako 1o AaHHBIM yrpaBiieHus: MunuctepctBa PO no Hanmoram u coopam
B benropojckoii obnmactu peanpbHO padoramo okosno 32% npennpusTai, 1o
KOMMEPUYECKUM OpraHu3alusM, CO3JaHHBIM C y4YacTHEeM CTpaH JaJIbHEro
3apyoexbs, - 41%. B 2014 rony Havara paboTa 1Mo JUKBUIAIIMH KOMMEPUYECKHX
OpraHu3aluii ¢ MTHOCTPAHHBIMU WHBECTULIUSIMH, KOTOPBIE (PAKTUYECKU MTPEKPATUIIH
XO3IMCTBEHHYIO JEATEIbHOCTh M HE OTYMUTHIBAIOTCS B HAJIOTOBBIX opraHax. B
HACTOSIIEE BPEMS B TPOLIEAYPE HAXOAUTCSA 0KOJI0 30 KOMMEpPUYECKUX OpraHu3alui
C UHOCTPaHHBIMU UHBECTHUIIHSIMHU.

CormacHo WHBECTHMLIMOHHOMY mnopTtainy benropoackoit oOnactu, B
benropoackoit o6mactu €cTh CHEAYIOIIME TMEPCIEKTHUBHBIE I MHOCTPAHHOTO
KanuTaljla MBECTUIIMOHHBIE npeaoxenus Ha 2017 rox [36]:

1)  CoszngaHue TEIUIMYHOIO KOMILIEKCa IUIOMIAAbI0 6 ra Ha TeppUTOPHH
CTapooCKOIBCKOr0 TOPOJICKOTO OKpyTa

OO6nnit 006beM nuBecTuMi: 1 216,8 muan P

Heo6xomumbie naBecTrMu: 912 MiH P

[lepuon okynaeMocTH: 5,5 JeT

Mectonaxoxaenue: T. Ctapsiii Ockoil, ctanuus «KoTém»
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Onucanue npoekra: TermmyHoe MPoOU3BOJICTBO

2)  Co3maHwe  TPOM3BOJCTBA  XOJOAWIBHOTO  OOOpPYIOBaHUS  Ha
Tepputopun ropoja benropona

O6mmit 06pem naBecTUIMi: 2 900 MiTH P

HeoOxoanmeie naBectunuu: 2 000 miH P

[Iepnonx okynaemMocTu: S jet

Mecronaxoxaenue: r. bearopon, np. b. Xmensaunkoro 111

Onucanue npoekrta: [IponsBoacTBo 000py10BaHUs

3) CrpouTensCTBO 3aBOJia MO MPOU3BOACTBY IIEMEHTA Ha TEPPUTOPHHU
[ITebexnHckoTO paitoHa benropojckoii o61acTu

OO6mwmit 06bem uaBectuiuii: 4 987 miH P

Heo0Oxomnumeie nasectunun. 100 %

[lepuon okynaemoctu: 6,1 et

Mecronaxoxaenue: [lledbekunckuit paiton

Onncanune npoekra [I[poMbIUIEHHOE TPOU3BOACTBO

4) 3akiagka cajla MHTCHCUBHOIO THIIA C KaleIbHBIM OpOIICHHEM Ha
TeppuTopun beiaropojackoit obnactu

OOmmii 00beM nHBECTHIMN. 215,5 man P

ITepuon oxynaemoctu: 7,71 ner

Onucanue npoekrta: Cajq MHTEHCUBHOTO TUTIA

5)  3Bakmanka caga naTeHcuBHOro Tma 100 ra ¢ KamneabHbIM OPOIICHUEM
Ha TeppuTopun benropojackoit odiactu

OOmuii o0bem naBecTurui: 405,7 max P

Ilepnon oxynaemocru: 7,7 jer

Onucanue npoekra: Caj ”THTEHCUBHOTO THUIIA

B ycnoBusx caHKUM M 3KOHOMUYECKOW H30isiuMu Poccuu Ha Tepputopuun
CyOBeKTa MPOBOAMUTCS AKTHUBHASI TMOJUTHUKA HMMIIOPTO3aMEIICHUSI W TOBBIIICHUS
KOHKYPEHTOCTIOCOOHOCTH ~ TPOJAYKIIMH,  BBIMYCKA€MOW  IPOMBIIIJIEHHBIMU
npeanpusiTuIMu. PyKOBOJACTBO pervoHa akIEHTUPYET BHUMAHHE Ha CO3JaHUU

COOCTBEHHBIX 3¢ (HEKTUBHBIX OTpacieu XO034I1CTBA, IPOU3BOIALINX
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MMIOPTO3aMENIAONIYI0 Npoaykuuw. Tak, benropogunHa HaXoAUTCA B JUAEPaAxX
[H®O 1o MsICHOMY U MOJOYHOMY WIPOU3BOJCTBY, AaKTUBHO pPa3BUBAIOTCS
TEIUIMYHBIA KJIacTep W albTEpPHATHMBHAs SHEPreThka. B MammMHOCTPOUTEIBHOM
KOMIUIEKCE TIPOJIOJDKACTCS  pealih3alds MPOEKTOB IO  CO3JaHUI0  HOBBIX
KOHKYpeHTOCcocoOHbIX mpou3BoAcTB: OO0 «bemuepromam-b39M», AO
«bOpHUCOBCKUI 3aBOJI MOCTOBBIX METALNIOKOHCTPYKIMI M. B.A.CxisipeHKO»,
OAO «PakutsHckuili apmarypHslid 3aBoa», 3A0 «CTapoOCKOJBCKHI 3aBOJ
aBTOTPAKTOPHOTO IEKTpoobopyaoBanusa uM. A.M. MamoHOBa» u Ap.

Cpenu KOMMEpPYECKMX OpraHu3aluii ¢ WHOCTPAaHHBIMU WHBECTULIMSIMU
ycnemHo pabortaroT Ha pbiHKe benropoackoit obmactu: OAO «OCKOIBCKHIMA
nommMnHUKoBbI  3aBog  XAPID»  (Ykpamna), OOO «BaronHo-kosiecHas
mactepckas» (I'epmanus), 3A0 «AnekceeBckuii bexon» (I'epmanus), OOO
«CecBannepxaBe — [apant» (bensrus), OOO «PAJJOM» (Vkpauna), OOO
«Xoxmann Pyccnana» (Iepmanms), OOO «ArpoMup» (Uzpaumns), OOO
«CII®Pyc» (PpaHius), KOMILIEKC IO MPOU3BoICTBY 000¢eB (YkpauHa) [35].

B crpykrype IIMHU PO cymecrByeT BbICOKass KOHLEHTpauus IO
OrPaHUYCHHOMY YHCIy PernoHOB (mpuiiokeHue 4): Ha MOCKBY MPUXOAUTCS MTOYTH
noyioBuHa Beex noctynaronumx [T, na cnegyromume 7 peruoHOB IPUXOAUTCS €I11e
37% (Caxanmunckasi, TromeHckas oOmnactu, r.Cankrt-IlerepOypr, KpacHosipckuit
Kkpaii, Bonoroackas u MockoBckas o007acTu), JO0JISI KaXJ0r0 M3 KOTOPBIX
npeBblmaeT 3%. AHanu3 MHBECTHUIIMOHHON AaKTUBHOCTU MO PETHOHAM BBISBIISET
CYILIECTBEHHYIO reorpaduyeckyto auddepenuumanuto. Bce pervoHsl CTpaHbl
MOKHO pa3aenuTs Ha 3 tuma [8, c.12]: K mepBoMy Tumy OTHOCSITCSI PETHOHBI, B
KOTOPBIX HamOOJbINas JOJIA MPSIMBIX WHOCTPAHHBIX WHBECTUIIMA HAMPABISETCS B
OTpacilb, OCYIIECTBISIONIEH NESITEIBHOCTh, CBSI3aHHYIO C J0OBIYEH MOJE3HBIX
nckonaembix (CaxammHckas u  TroMeHckas, BMecTe ¢ Smano-HeHnenkum u
XaHTbhI-MaHCHUICKMM aBTOHOMHBIMH OKpyraMu, o0mactu). Ha s3Tux TeppuTopusx
OCYIIECTBIISIIOTCSI  MAcCIITaOHbIE WHBECTUIIMOHHBIC TIPOEKTHI TI0 OBJIAJICHUIO
HedTerazoBeix MectopoxaeHuit («Caxamun-1», «Caxamuu-2», «SIman CIII» wu

apyrue).  37ech  KOHLEHTPUpPYETCs  OOJIbIIOE  KOJMYECTBO  AKCIOPTHO-
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OPUEHTUPOBAHHBIX MPEANPUSATUNA, YTO SIBISIETCS OJIHUM W3 KJIIOUYEBBIX MOTHBOB
JIJ1sl UHOCTPAHHBIX HHBECTOPOB.

K napyromy Tumy MOXXHO OTHECTH «CTOJMYHBIE» peruoHsl (MockBa,
MocxkoBckas o6mactb, Cankt-lIletepOypr, Jlenunrpanckas 0051acTh), KOTOpPBIC
MIPUBJICKAIOT 3HAYUTENIbHBIC HWHOCTPAHHBIC TIPUTOKHU KalHWTala B CBS3U C
HaWJIy4IIeH pa3BUTOCThIO HHPPACTPYKTYPhI B CPABHEHUH C JIPYTUMHU 00JIACTSIMU U
pernoHaMu, HO OCHOBHBIM MHBECTOPOM JIAHHBIX TEPPUTOPHUI SBISETCS «O]IIop»
Hunepnannapl.

K tpetbemMy THIy OTHECEM PETUOHBI C OJIATOMPUSATHBIM «UHBECTUIIMOHHBIM
kiumatom»  (benroponckas obnacte, Kamyxkckas o6macts, PecmyOinnka
Tarapcran, [Ipumopckuit kpait), rae >¢gdeKkTruBHAS WHBECTUIIMOHHAS IMOJMTHKA
co3jlaja MPHUBJICKATEIbHBIA HMHBECTUIIMOHHBIM  KJIMMAT JJIsi  BKJIQJIUYHUKOB.
HepaBHOMepHOCTh pacrpenercHusi 3apyOeKHBIX BJIOKEHHH 1O pEruoHam
OOBSICHAETCS TE€M, YTO HWHBECTOPOB IMPHUBJICKAIOT BBICOKHM IMOTPEOUTETHCKUIMA
CIIPOC, pa3BUTast UHPPACTPYKTYypa U KOHIICHTPAIUS SKCIIOPTHO-OPUEHTUPOBAHHBIX
npeanpustuii. benropojackas o6macte mo coctostHuo Ha 31.12.2016 3aHuMaer
TONBKO 24 cTpouKy ¥ 0K0J0 0,3 B IPOLIEHTHOM BBIPA>KEHUU.

Takum oOpa3oM, WHBECTHIIMOHHAs TIOJMTUKA TOpOJAa paccuMTaHa Ha
UCIIOJIb30BaHUE B MEPBYIO OYEpPElb BHYTPEHHETO MHBECTUIMOHHOTO MOTEHIMAJIA
(cpencTB MpeanpusiTUii, KpEAUTHBIX OpraHu3alliii, HaceJIeHus, OI0KeTa pa3BUTHUS
ropoga W 1ap.), (opMupoBaHHE ONArONPUATHOTO HWHBECTHUIIMOHHOIO KJIMMAara
ropoja, KOTOpbIe B CBOK OYe€pedb CO3JAI0T MPEANOCHUIKUA ISl NPUBJICYCHUS

BHEILIHUX UHBECTULIMHN U3 IPYTUX PETMOHOB U U3-3a pyOexa.

2.3. TocynapcTBeHHAs MOAIEPKKA HHBECTUIIMOHHOM 1eATEIbHOCTH
Bearopoackoii 06;1acTH KaK 1eJib NOBbINICHUSI KOHKYPEHTOCIIOCOOHOCTH
peruona

CtumynupoBaHUE WHBECTULIMOHHOW AaKTUBHOCTH SIBJISIETCS  KJIFOUEBOU
3a/1a4ei JajabHEHIero pa3BUTHs SKOHOMUKH. [IpaBUTEICTBO 00J1aCTH COBMECTHO
C ATEHTCTBOM  CTpaTerM4eCKMX HWHUIMATUB  MPOJOIKUT  paboTy IO

COBEPIICHCTBOBAHUIO YCJIOBHUM BEACHUS NMPEAIIPUHUMATEIBCKON JEeSTEIbHOCTH. B
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pamMkax HanuonanbHOro peWTHHra MWHBECTUIMOHHOTO KJIMMAaTa BBICTPOECHO
B3aMMOJICHCTBHE OPraHOB HCIHOJHUTENIHLHOM BIacTH 00JAcCTH C (eaeparbHbIMU
opraHamMy, OpPraHAMM MECTHOIO CaMOYIPABJICHHs, CETEBBIMM KOMIAHUSAMU U
ousHec-coobmiecTBa. PaboTa Mo BHEIPEHUIO JydIIMX NpakTUK HanuonamsHOro
pEUTHHIa OPraHU30BaHa C IPUMEHEHUEM MEXAHU3MOB IIPOCKTHOTO YIIPABJICHUS.

CruMynupoBaHMEe aKTHBU3AaLMM HWHBECTULMOHHOIO COTPYAHUYECTBA C
WHOCTPaHHBIMU TAapTHEPAMHU BO3MOXXKHO TIyT€M CO3/aHUsA HWHQPACTPYKTYpPHI
0€3011aCHOr0 MEKIYHapOJHOTO COTPYIHUYECTBA.

AKTHBU3aLMsl WHBECTULMOHHON TIOJUTUKH JIOJDKHA 0a3upoBaThCs Ha
IIPOJNYMAaHHOM, TIOHATHOM BCEM YYAaCTHUKAM HWHBECTHLMOHHOTO IpoLecca
PErMOHAIIBHOM IOJUTHUKE, TaK KaK B YCJIOBHSX BBICOKMX PHUCKOB KPaTKOCPOUYHBIE
BBICOKOJIMKBUIHBIE AKTUBBI OKAXKYTCS MPEANOYTUTENbHEE KATUTAIbHBIX.

Hecmotps Ha TO, uTo IIpaBUTENHCTBOM 00JaCTH 3aKIJIFOUEHBI COTJIAILIEHUS O
COTPYOHUYECTBE M  B3aUMOAECHCTBUM C HOpOQUIBHBIMU  (perepalbHbIMU
MUHUCTEPCTBA M TOCYJAapCTBEHHBIMM HMHCTUTYTaMH Pa3BUTHS OTPACIIEBBIM
JenapraMeHTaM HeoOXOJUMO HCHOJb30BaTh BCE BO3MOXKHBIE HHCTPYMEHTHI
NpUBJICUYCHUS PeepaTbHbIX CPEICTB.

[IpaBuTenscTBOM benropoackoir o6acT peanu3yercs KOMIUIEKC Mep,
npexycMaTpuBaroluil GopMUPOBAHUE MAaKCUMaJbHO KOM(OPTHBIX YCIOBUN IUIs
WHBECTOPOB.

I'ocynapcrBeHHas MOJIJIEPKKA MHBECTHULIMOHHON JEATEIbHOCTH

OCYIIECTBIISIETCS B cieayromux popmax [42]:

o NIPENOCTABIEHNE  TOCYJAPCTBEHHBIX  TrapaHTui  benroponackoi
o0JacT;

o MPE0CTaBICHNE WHBECTUIIMOHHBIX HAJIOTOBBIX KPEJUTOB;

o MPE0CTaBICHNE HAJIOTOBBIX JILIOT;

° npeoCTaBiIeHNUEe CyOCU Ui U3 00JIaCTHOTO OKOKETa,

o COJCHCTBHE B CO3/IaHUHU MPOMBIIUICHHBIX MAPKOB U MHBECTUIIMOHHBIX

IUIOIIAJIOK,
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o YCTAHOBJICHHE  JIbFOTHBIX  YCJIOBHUM  MOJIb30BAHHA  HUMYILECTBOM,
HaXOsIUMCsl B COOCTBEHHOCTH benropockoit obnacty,

o OKa3aHME COJEWUCTBHSI IO BBIJCICHUIO 3E€MEJBbHBIX YYaCTKOB IO
CTPOUTEIHCTBO MPOU3BOJCTBEHHBIX OOBEKTOB,;

o npenocTaBieHre HHHOPMALIMOHHON MOIEPIKKH.

[leneBas peruoHanbHas nporpaMma «Pa3BUTHE 3KOHOMHUYECKOIO MMOTEHIMANIA U
dbopMupoBaHue GJIArONMPHUATHOTO MPEANPUHUMATEILCKOTO KiuMaTa B benropozackoii
obmactu Ha 2014-2020 rome» OOBEAWHWIA MEPONPHUATHS TI0 MOBBIMICHUIO
MHBECTUIIMOHHOW MPUBJIEKATEIILHOCTH OO0JIACTU JUISI POCCUICKUX M WHOCTPAHHBIX
WHBECTOPOB U OIPEAEIWIA JAIbHENIINE MIEPCIIEKTUBBI COBEPIIEHCTBOBAHUS YCIOBUN
pa3BUTU HWHBECTULMOHHOM JEATEIIbBHOCTH M MEXaHU3MOB €€ IOINJEPXKKUA H
crumynupoBanus [35].

B obnactu pazpaboran CraHmapT [EATEIBHOCTH OPraHOB MECTHOTO
caMOyTpaBlIeHHs] IO O0ECIEeUeHUI0 OJaronpusTHOTO MHBECTULMOHHOTO KJIMMaTa B
MYHUIMIAIBHOM 00pa30BaHUM, pean3alusi KOTOPOTo MPEeAyCMOTPEHA B JOPOKHBIX
KapTax MyHULIUNAJIbHBIX PAaHOHOB U FOPOACKUX OKpyroB B TeueHue 2014-2015 ronos.
Peammszanusgs MyHMIMOAIBHOTO WHBECTULMOHHOTO CTaHAapTa HampaBi€Ha Ha
CO3JIaHHE YCJIOBUM IS YBEJIIMYEHHS] MPUTOKA WHBECTULIMM, YIPOILICHHE MPOLEIYP
BEJICHHUS TMPEANPUHUMATEIBCKOM JIEATEIbHOCTH IMOBCEMECTHO Ha TEPPUTOPUU
pErroHa, MOBBIIIEHUE YPOBHS JACIOBOM pemyTallii MyHUIIUIIATBLHBIX 00pa30BaHU.

B perunone cpopmupoBan peectp nepcrneKTUBHBIX HHBECTUITMOHHBIX TUIOMIAI0K
B pa3pe3e MyHULIUITAIUTETOB.

Kpome Toro, skcmeptsl benropojckoii obmactu M3 uucia MpeAcTaBUTENEH
Ou3HEeC-co00IIecTBa MPHUBJICUCHBI ATEHTCTBOM CTPATETUYECKUX WHHUIIMATUB JUIS
OTpabOTKU CHUCTEMBbl MOHUTOpWHTA peanu3anuu JlopoxxHbix kapT JlopokHas Kapra,
MOArOTOBJIEHHBIX B paMKax peanu3aunv HarnuoHanpHOW NDpEeanpUHUMATEIbCKON
WHULIMATUBEI " Y IIydllleHUE MHBECTUIIMOHHOTO KiinMaTta B Poccuiickoit @eneparun'.

JlemapTaMEHTOM 3KOHOMHYECKOTO Pa3BUTHS 00jacTH moArotoBieH OT4eT o
xoae peanuzaiuu B 2014 roxy CrpaTeruu cCouaibHO-3KOHOMHUYECKOTO Pa3BUTHS

benropoackoit ob6nactu Ha mepuoa no 2025 roma Otuer, BKIIOYAIONIUN B ceOs
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Nudopmamuio o xoxe peanuzauuu HMHBecTunnoHHOM crpateruun benropoackoit
obmactu «/HBecTulu B OyayIiee» 3a oT4eTHBIN niepuo [35].

WNuBectunmonHsblil coet npu [ 'yoeprnarope benropoackoit oomactu

[TocTOosIHHO AEHCTBYIOIMM, KOJUIETMAJIbHBIA OpraH, CO3JaHHBIA B LEJSAX
ONpENEICHUs] MOJUTUKA U KOOPAMHALMM JIEATEIbHOCTH [0 [PUBICYEHUIO U
pa3MelIeHNI0 WHBECTUIMI Ha TEPpUTOPUHM O0JIACTH, B TOM YHCIE IyTEM OTOOpa
MHBECTUIIMOHHBIX TMPOEKTOB, HYXXIAIOIIMUXCS B (PUHAHCOBOM MOAJEP)KKE 3a CYET
cpeacTB o0JacTHOTO OlO/KeTa, 3a CUeT CPENCTB, MPHUBIEKAEMBIX B pe3yJbTare
pa3MmerieHuss OOJACTHBIX OOJUTallMOHHBIX 3aiiMOB, a TakXkKe NpPeaOCTaBICHHUS
rocyIapcTBeHHOH rapantuu benropoackoit odnacrtu.

OcHoBHble 3a1aun CoBera:

v BbIpa0OTKAa CTpaTeruu M TAaKTUKUM HMHBECTULMOHHOM  IOJUTUKU
IPaBUTENbCTBA O0JIACTH, HAMNPABICHHON HA IMOBBIILICHUE YPOBHS WHBECTULMOHHOU
NPUBJIEKATENbHOCTH  O0JAcTH,  ONpEACNICHWE  MPUOPUTETHBIX  HaIpaBJICHUM
UHBECTHIIMOHHOM AESITeTbHOCTH Ha TEPPUTOPUU 00JIaCTU

v KOOpJMHALUS ACSITEIbHOCTH OPraHOB MCIIOJIHUTEIBHOM BJIaCTU 00JacTH
B c(hepe peanuzali MUHBECTUIIMOHHON OJMTUKH 00J1acTh

v pazpaboTka  TpemyoXKeHWH O  MOBBIIEHUH  3P(HEKTUBHOCTH
MHBECTULIMOHHOW JEATEIBbHOCTH W YJIYUYIIEHUHM MHBECTUIMOHHOIO KIJIMMaTa Ha
TEPPUTOPHUH 0OJIACTH

v o0ecrniedyeHre ToCyIapCTBEHHOM MOAIEPIKKH XO3IUCTBYIOIINUX CYObEKTOB
obnactu Bcex (popM COOCTBEHHOCTH, PEATU3YIOIIMX MHBECTUIIMOHHBIE MPOEKTHI IO
MPUOPUTETHBIM HAMPABICHUSIM COITHAIBHO - SKOHOMUYECKOTO Pa3BUTUS 00JIacTH

v KOOpJWHAIMs PabOThl MO MOACPKKE CyOBEKTOB Majoro U CPEIHETro
MpEeANPUHUMATEIHCTBA B paMKaxX pean3alii OOJacCTHBIX MPOrpPaMM MEPOPHUSITHIA
M0 Pa3BUTHIO MAJIOTO U CPEAHETO MPEANPUHIMATEIIHCTBA

B mnacrosmiee BpeMs Ha Ttepputopuu benropojackoit obmactu B cdepe
OCYIIECTBIICHU M TOAJACPKKHM HWHBECTULIUOHHOW JEATEIBHOCTU JIEUCTBYIOT
CIICAYIONIHME 3aKOHBI benropockoit odnactu [35]:

1. 3akon benropoackoit ob6mactu ot 27 HosOps 2003 roma Ne 104 «O

HaJIOr¢ Ha MMYIICCTBO OpFaHH3aHHﬁ)) — YCTAaHABJIMBACT HAJIOTOBBLIC JIBI'OTBHI JIJIA



89

OTIICTLHBIX OPTAaHMU3AIMH, PEATH3YIONINX HHBECTUIIMOHHBIE TPOEKTHl (B cdepe
AIIK, sHepro3pPexkTHBHOCTH U FHEPTOCOESPEIKEHHS)

2. 3akoH benropoackoit obnactu ot 18 centsdps 2007 roma Ne 142 «O
JBTOTax IO HAJIOTY HAa MPHUOBLIL OpPTraHU3aIluil» — YCTAHABIMBACT HAJIOTOBBIC
JBTOTHI JUTsI OTACIBHBIX OpTraHU3allui, PeaTu3yIONINX WHBECTUIIMOHHBIC TPOCKTHI
(HampaBJIeHHBIE Ha MOBBIIIIEHNE YHEPT0odP(HEKTUBHOCTH M SHEPTOCOCPEKEHNUS )

3. 3akon benropoackoit o6mactu ot 16 HOos0pss 2007 roma Ne 162 «O
OIO/PKETHOM YCTpPOMCTBE M OIOJKETHOM Tpoliecce B benropozackoit obmactuy —
COJICPYKUT TIOJIOKECHUS O OFO/HKETHBIX MHBECTUIIUAX B OOBEKTHI TOCYIAPCTBEHHOM
Y MYHHIIMIIATBHON COOCTBEHHOCTH)

4, 3akon benroposackoi obmactu ot 16 Hosiops 2007 roma Ne 163 «O
TrOCYJapCTBEHHBIX TapaHTUAX benaroposckoi 00gacTy — yCTaHABIMBAET MOPSIOK
0TOOpa MHBECTUIIMOHHBIX MPOEKTOB, YKOHOMHUYECKUX M COLMAIBHBIX MPOrpamw,
MHBIX (DOPM peanu3alvy penieHui mpaBUTeNbCTBA benropoickoii 06iactu)

5. 3akoH benropoackoi obnactu ot 30 nexabps 2010 roga Ne 13 «O6
opraHe, YMOJHOMOYEHHOM MPUHUMATH pElIeHUsI 00 M3MEHEHHUU CPOKOB YILIATHI
HaJoroB B ()OpME€ HWHBECTHIIMOHHOTO HAJIOTOBOTO KPEAWTa» — YCTaHABIMBACT
OpraH, yHOJHOMOYCHHBIH MPUHUMATh PEIICHHUS 00 M3MEHEHUU CPOKOB YIUIATHI
HAJIO0rOB B (hOpME MHBECTUIITMOHHOT'O HAJIOTOBOTO KpeauTa

6. 3akon benroponckoit odnactu ot 1 anpens 2014 roma Ne 270 «O6
OIICHKE PETYJHMPYIONIEro BO3ACHCTBUS MPOCKTOB HOPMATUBHBIX ITPABOBBIX AKTOB U
HKCIIEPTU3E€ HOPMATHMBHBIX IMPABOBBIX AakKTOB B benropoickoi obmactu» —
pPETYIMPYET OTHOIICHUS, CBS3aHHBIE C OMNpPEACICHUEM TMOpSAKa OICHKU
PETYIHUPYIOMIETO0 BO3JCHCTBUS TMPOEKTOB HOPMATHBHBIX IPABOBBIX aKTOB
benropoackoit 007acTH, TMPOEKTOB MYHHUIUIIAIBHBIX HOPMATHUBHBIX IIPABOBBIX
aKTOB.

B Benropockoit 06aacTu IpuHATH U peanusyrores [26]:

1. [TocranoBnenue IIpaBurenbctBa benropoackoit o6nactu ot 10 uroHs
2005 troma Neo 127-mnm «OO06 yTBepkKIeHMH TOpsKa OIEHKH 3()(PEeKTUBHOCTH

INIAHUPYEMBIX W PCAIN3YCMbIX HWHBCCTHHHMOHHBIX IITPOCKTOBY. ITocTanoBnenue
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NPUHATO B MEJISIX MPOBEACHUS aHalM3a KOMMEPYECKMX HWHBECTHUIIMOHHBIX
IIPOLIECCOB.

2. [TocranoBnenne IlpaButenbctBa benropoackoit o6iactu ot 20
okTs10pst 2008 roma Ne 250-mm «O Mepax mo (UHAHCOBOW MOJACPKKE MAJIOTo H
CpPEIIHEr0 TMpEeANpPUHUMATENHCTBA OOJACTU» — COACPXKUT TOJIOXKEHHS  T10
PACCMOTPEHHUIO HMHBECTUIIMOHHBIX TPOEKTOB CYOBEKTOB MAJOro M CPEIHEro
e PUHUMATEIIbCTRA.

3. [TocranoBnenne IlpaBurenbctBa benroponackoit obmactu ot 25
suBapss 2010roma Ne 27-nmm «O6 ytBepxkaeHun CTpaTerudl COIMAIBHO-
PKOHOMMYECKOTO pa3BUTHUsl benropojckoi obsactu Ha niepuon a0 2025 roma» —
OILICHUBAET MHBECTUIIMOHHBIN MOTeHIIMan benaropoackoi obmacTu.

4, [TocranoBnenne IlpaBurenbctBa benropoackoit obnactu ot 16
nexadpst 2013 roga Ne 522-im «O06 yTBEep>KIEHUU TOCYJAPCTBEHHON MPOrpaMMbl
benroponckoit  obmactu  «Pa3BuTHE  AKOHOMHYECKOTO  MOTEHIMATIa U
dbopmupoBaHue  OJIArOMPUATHOIO  NPEANPUHUMATEIBCKOIO  KJIMMara B
benropockoit odmacTuy»

S. [loctanoBnenne IlpaButenbctBa  benropojackoid  obmactu  OT
17.11.2014 rona Ne 417-tin «O co3nanuu U PyHKITMOHUPOBAHUN WH]TYCTPHUAIBHBIX
(MpOMBINIJIEHHBIX ) TAPKOB Ha TeppuTopun benropoackoit o6mactu"

6. Pacnopsoxenue [IpaButensctBa benropoackoit obmactu ot 16.02.2015
N 87-pn (pea. or 18.05.2015) «OG6 ytBepxaenuu IlnaHa mepBOOUYEPEIHBIX
MEPOTNPUATHN 110 00ECTIEUEHUIO YCTOMYMBOTO Pa3BUTHSI SKOHOMHUKHU U COL[MATBHON
crabusibHOCTH benropoackoii oomactu B 2015 roxgy u Ha 2016 romy»

1. [Tocranonenne IlpaButenbctBa  benroponckoit  obmactu  OT
22.06.2015 N 249-nin "O nipegocTaBieHUN CyOCHU TN 3a cUeT OFO/IPKETHBIX CPECTB
CEIBCKOXO03SIICTBEHHBIM TOBAPOIPOU3BOAUTENSIM U POCCUICKUM OpraHU3alysIM Ha
BO3MENIEHNE YaCTHU MPSAMbBIX TOHECEHHBIX 3aTPaT HA CO3JAHUE U MOJ...»

8. [TocranoBnenue [IpaButennsctBa benropoackoi 06a. ot 07.07.2015 N
264-mn "OO6 ytBepxkaenun Crpareruu pa3BuTusi ToproBiu B benropoackoit

obnactu Ha 2015 - 2016 roasr u nepuoa g0 2020 roxa"
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HopmatuBHo-nipaBoBas 6a3a:

- 3akon benropoackoir obmactu ot 01.07.2014 1. Ne284 "O6
WHBECTUIIMOHHOM JesTenbHOCTH B benropoackoit oomactu”

- [TocranoBnenne IlpaButensctBa  benropoackoit  obmactu  oOT
12.05.2015 1. Nel92-mm "O BHeCEHMHM U3MEHEHMM B IIOCTAHOBJICHHE
[IpaButenscTBa benropoackoit oomactu ot 25.01.2010 r. Ne 27-nnt

- Pacnopsixenue ['y6epraropa benropoackoit o6mactu ot 20.09.2012 r.
Ne650-p "OO yTBEpXKICHHMM WHBECTUIIMOHHOW JeKjapanuud benropoackoi

obOmactu"

[loctanoBnenne IlpaButenbctBa  benroponackoir  obmactu  OT
16.12.2013 No522-nim  "OO yTBEpkACHUM TOCYJAAPCTBEHHOW IMPOTPaMMBI
benroponackoit  obmact  "Pa3BuTHE ~ DKOHOMHUYECKOTO  MOTEHIMala U
dbopmupoBaHue  OIArOMPUATHOTO  NPEANPUHUMATETHCKOTO  KJIMMara B
benroposckoit o6mactu Ha

- [ToctanoBnenne [IpaButennscTBa benropoackoit obmactu ot 29.12.15
r. No 500-nm "O BHeceHMHM U3MEHEHHI B TIOCTAHOBJICHUE IPABUTEILCTBA
benropoackoit o6mactu" ot 16.12.13 No 522-nin

- [Tocranonenne IlpaButensctBa  benropoackoit  obimactu 0T
27.042005 1. Ne93-nm "OO6  yTBEpXKACHUM  TOPSIKA  PACCMOTPEHUS
NuBecTUIMOHHBIM ~ coBeTOM npu  ['ybepHatope benropoackoir  obnactu
WHBECTULIMOHHBIX NPOEKTOB"

- [Tocranoenenue IlpaBurenscTBa benropoackoii odmactu ot 12.05.2015
Nel86-mm  "O BHecenun w3MmeHeHuid B IloctaHoBinenue IlpaBuTenncTBa
benroposckoii o6mactu ot 27 anpens 2005 roga Ne93-mm"

- [Inan paGoThl 006JACTHOTO MEKBEAOMCTBEHHHOTO KOOPJUHAIIMOHHOTO
coseTa npu ['ybepnatope obnactu Ha 2014 ron

- [TpoTOoKON COBMECTHOTO 3acenaHusi 00JaCTHOTO COBETA MO TMOAJIEPIKKE
W Pa3BUTUIO Majoro IMpearpuHUMAaTeNbCcTBa mpu ['yOepHaTope oOJacTu w

00JIaCTHOTO MEKBEJIOMCTBEHHHOI'O KOOPJAMHAIIMOHHOTO coBeTa Ipu ['yOepHaTope
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oblacTh  TO  3allMUTe  HWHTEPECOB  CYOBEKTOB  Maloro M CPEIHEro
peIPUHUMATETbCTBA

- [TpoTokon pereHus 00J1acTHOTO MEKBEIOMCTBEHHOTO
KOOPIMHAIIMOHHOTO coBeTa mpu [yOepHatope o0nacTé MO 3amIuTe WHTEPECOB
CyObEKTOB Majoro H CpPEJHEr0 NpPEANPUHUMATEIBCTBA W YIYUIICHHIO
WHBECTHIIMOHHOTO KIIUMaTa

- BHenpeHue NpPOEKTHOTO YHpaBICHWUS B OpraHax HCIOJTHUTEILHON
BJIACTH M Tocopranax benaropoackoil o6inacT, B paMKax CONPOBOXACHUS
WHBECTIPOCKTOB 110 MPHUHIIUITY «OJTHOTO OKHA)

- Otuer ['yOepnatopa benropoackoit ob6nactu Eprenus CaBueHKO O
pesynbTarax aestenbHocTu [IpaButenbcrBa obmactu B 2014 rogy

- Otuér ['ybepnatopa benroponckon ob6rnactu EBrenus CaB4eHKO o
pe3ynbTaTax AesrenbHocty [IpaButenscTBa ob6mactu B 2013 roay

- [TocranoBnenue IIpaBurenscrBa benroponackoit obnactu ot 31.05.2010
r. No202-nm «O6 yTBep:kKIeHUU MOJIOKEHUS 00 yNpaBiIeHUU NMPOEKTaMU B OpraHax
WCIIOJTHUTEILHOM BJIACTU U TOCYAAPCTBEHHBIX opranax benroposckoit o6nactu»

- [TocranoBnenue I[IpaBurenscTBa benropoackoii obnactu ot 24.02.2014
N 63-mm "OO yTBEepkKJICHHUH WHBECTUIIMOHHOW MPOrpaMMbl CTPOUTEILCTBA |
PEKOHCTPYKIMH 00BEKTOB razocHabxeHus motpeduteneit benropoackoit oomactu Ha
2014 ron"

- [Toctanosnenue IlpaBurensctBa obmactu ot 24.03.2014 N 118-nm
"O0  yTBEpXKAEHMM  WHBECTHLIMOHHOM  MpOrpaMMbl  CTPOUTENBCTBA U
PEKOHCTPYKIIMM OOBEKTOB JHEpProcHabkeHus TmoTrpeduTeneir benropockoit
obnactu Ha 2014 rox"

- [Toctanosnenue I'yOepnaropa benropoackoit odmactu ot 11.09.2008
N 110 (pem. or 08.08.2014) "OO6 005acTHOM MEXKBEIOMCTBEHHOM
KOOpAMHAIIMOHHOM coBete mnpu ['yOepHarope o0yiacT MO 3alluTe HHTEPECOB
CyOBEKTOB MaJIOTO M CPETHErO MPEANPUHUMATENIbCTBA, PA3BUTHIO KOHKYPEHITUN

- [lnan paGoTbl 00MACTHOrO MEXBEIOMCTBEHHOTO KOOPAMHAIIMOHHOTO

coBera mpu ['yOepHaTope 00JIaCTH MO 3alIUTe HHTEPECOB CYOBEKTOB Majioro M
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CpPEHEr0  MPEANPUHUMATEIbCTBA, PA3BUTHUI0O KOHKYPEHIMHM U  YJIYYILICHHUIO
MHBECTUIIMOHHOTO KiimMmara Ha 2015 rox

- Hoxnan «O coCTOSIHUM Y Pa3BUTHH KOHKYPEHTHOM CpEIbl Ha pPhIHKAX
TOBapoB U ycayr benaropoackoit o6mactu» no uroram 2015 rona

- Otuer 0 xone peanuzanuu «llmaHa meponpusiTuil «10pPOKHON KapThbD»
10 COJCUCTBUIO PA3BUTHIO KOHKYypeHIMH B benroposckoil obmactu Ha 2015-2017
roae» 3a 2015 rox

- Pacnopsbxenue npaButenbcTBa benropoackoit obmactu ot 15.06.2015
Ne302-pn "O BHeapenuun B benropoackoit o6mactu CraHpapra pa3BUTHS
KOHKYpeHIIUH B cyObekTax Poccuiickoit deneparun"

- Pacnopspxenue ['yoepnatopa benroposckoii oonactu ot 09.03.2016 No
125-p "O6 yTBepKIeHUH MEePEUHs MPUOPUTETHBIX U CONUATBHO 3HAUUMBIX PHIHKOB
U 1aHa Meponpustaii  ("IOpoXHOW KapThl') O COACHCTBHIO Pa3BUTHIO
koHKypenuuu B benroposackoit oonactu B 2015 - 2017 roasr"

- Otuer o xome peanm3amuu 3a 2015 rox Crpareruu COIMAIBHO-
IKOHOMHYECKOTO pa3BuTusi benroponackoit obmactm Ha mnepuon no 2025 ropa,
BKIMOHaommii B cebs Muadopmanuio o0 xome peanuzanuu VHBECTHUIIMOHHOU
ctpaterun benropoackoit oonactu «MHBecTHINN B OyAyLIEE» 32 OTYCTHBIN MTEPHO

I'ocynapcTBeHHas NOJJIEPKKa MHBECTULIMOHHOU NEATEIBHOCTH

OCYIIECTBIISICTCS B CIAEAYIOIIUX OpMax:

1. MPEI0CTaBIECHUE TOCYIaPCTBEHHBIX FapaHTUil benropoickoi 00nacTu;

2. MIPEIOCTaBICHUE HAJIOTOBBIX JIBIOT;

3. MIPEIOCTaBICHNUE HHBECTUIITMOHHBIX HAJIOTOBBIX KPEIUTOB;

4, npenocTaBieHue cyOcuanil u3 00IacTHOro Or0IKETa;

S. COJICUCTBHE B CO3/IaHWU TMPOMBIIUICHHBIX MAapKOB U HWHBECTUIIMOHHBIX
TUIOILIAOK;

6. YCTAaHOBJICHUE JIbTOTHBIX  YCJIIOBHMW  TOJB30BAHUS  MMYILECTBOM,

HaXOSAIIMMCS B COOCTBEHHOCTH benropozckoii oomactu;

7. npenocTaBiIeHNE HHPOPMAIIMOHHOU MOICPKKH.
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Pa3zButne peruoHa OCYIIIECTBIISETCSA B paMKax Crpareruun
COITMAILHO-YKOHOMUYECKOro pa3Butus benropozckoit oomactu Ha nepuona g0 2025
rojia. JJOKyMEHT olleHMBaeT MHBECTULIMOHHBINA NTOTEHIIUAN benropoackoii o6iacTu, a
Takke yTBepxkaaeT [laH oCHOBHBIX MepONpUATHN, HATIPABIICHHBIX Ha JOCTUXKEHUE
uenet MuBectunmoHHOM cTparerun benroponackoi o6mactu  «MHBeCTHIIMM B
Oyyuieey.

ensto HMHBecTummoHHOW cTpaTernu benropoackoit ob6iactu  sSBIsSETCA
Co37aHe OJIArOMPHUATHBIX OPTaHU3AIMOHHBIX U SKOHOMHYECKUX YCIOBUU BEICHUS
NPEeANPUHUMATEIBCKON  JeATeNbHOCTH, (opMupoBaHue dGHEKTUBHON CHCTEMBI
MPUBJICYECHNUS WHBECTUIMA UM CONPOBOXKIACHUS WHBECTUIIMOHHBIX ITPOCKTOB IS
obecrieueHnss auBepCU(UKAIMM W JUHAMUYHOTO pOCTa DKOHOMHKH 00JIacTH,
Pa3BUTHSA TEPPUTOPUATBHBIX KJIACTEPOB, TOBBIIMICHUS KOHKYPEHTOCIIOCOOHOCTHU
X03UCTBYIOIIUX CYOBEKTOB, pOCTa YPOBHS U KaUu€CTBA )KU3HU HACETICHUSI.

B nensx ynydiieHuss MHBECTUIIMOHHOTO KiMMara pa3paboTaHa U JEHCTBYET
NuBectunmonnas aekiapanus benropoackoit 061actu, B COOTBETCTBUU C KOTOPOH B
pervoHe MPEAOCTABIISAOTCS rapaHThuu 0€30ITacHOCTH BEJCHMUS
MpeANPUHUMATENILCKON 1 MHBECTUIIMOHHOW JIESITEIbHOCTH, & UMEHHO:

*3alllNTa WHBECTUIIMWA, TpaB W HHTEPECOB CYOBEKTOB HMHBECTUIIMOHHOMN
NeATEeIbHOCTH;

e00eCrieYeHNEe PABHBIX IPAB YYACTHHUKOB HWHBECTHIIMOHHOTO IMpOIlecca Mpu
OCYIIECTBICHUN NHBECTULIMOHHOM JCSATEIHHOCTH HA TEPPUTOPUU 00TIaCTH;

*IPaBO CYOBEKTOB HMHBECTHUIIMOHHOW JEATEIHHOCTU O0O0XKaloBaTh B CYAC
pemieHust W nedctBus  (Oe3lC€MCTBHE) OPraHOB HCIOJHUTEIHHOM BIACTH U
rOCyJIapCTBEHHBIX OpraHoB benropoackoit 061acTi U MX JOMKHOCTHBIX JIUII.

locynmapctBennass nmnporpamMmma ooOmactu  «Pa3Butne SKOHOMHUYECKOTO
noTeHIMana 1 GOpPMUPOBAHUE OJArONPHUIATHOIO MPEANPUHUMATEILCKOTO KJIMMAaTa B
Benropoackoii o6sactu Ha 2014-2020 roap»

[Iporpamma oO0benUHUIA MEPONPHSITHS IO TOBBIIICHHIO WHBECTUIIMOHHOU
MPUBJICKATEIHPHOCTH O0JIACTH JJIi POCCHMCKWX W MHOCTPAHHBIX HWHBECTOPOB M
ompeenuia JalbHEUINE TMEePCIeKTUBBl COBEPIICHCTBOBAHUS YCJIOBHM pPa3BUTUS

HHBCCTHHHOHHOﬁ ACATCIIBHOCTU U MCXaHU3MOB €€ IMMOAACPIKKN U CTUMYJIMPOBAHMA.
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Cranpapt  J[€ATENBHOCTH  OPraHOB  MECTHOIO  CAMOYMIpAaBIICHUA IO
o0ecreveHro OJIaronpusITHOIO HWHBECTHIIMOHHOIO KIUMaTa B MYHHIIMIIAJIbHOM
oOpazoBanuu. Ero peanuzamuss mnpeaycMoTpeHa B JIOPOKHBIX — KapTax
MYHULUAMAIBHBIX PAHOHOB M TOPOJICKUX OKpYroB B Teuenue 2014-2015 ronos.

Henp Cranpapta — co3gaHue YCIOBUM AJi1 YBEIUUEHUS] IPUTOKA UHBECTULIMM,
YOPOUIEHUE MPOLEAYP BEACHUS MPEANPUHUMATEIBCKON AESTEIIbHOCTH, IOBBIIIEHUE
YPOBHSI IETIOBOM peIyTalui MyHULIMIIAIBHBIX 00pa30BaHUil.

ITogBonsg WTOTM BBIIEU3IIOKEHHOIO, MOXHO CJENaTh BBIBOJA O TOM, 4YTO
benropoackas o0macte CEerogHss — 53TO AWHAMHUYHO DPa3BUBAIOLIUICS PETHOH
Pocculickonn ®enepaiiui ¢ MOIIHBIM Hay4HO-OOpa30BaTENbHBIA MOTCHIIMAIOM H
TUBEPCU(DULIIMPOBAHHON CTPYKTYPOH SKOHOMUKHU.

B  pernone  peanmusyercs = IOcienOBaTeNbHAs ~ SKOHOMHUYECKas U
VHBECTUI[MOHHAS TIOJIUTUKA, LEJIb KOTOPOW — pa3BUTHE MPOMBIIUIEHHOIO H
CEeBCKOXO3SIICTBEHHOTO CEKTOPOB YKOHOMMKH.

Co3aHbl ¥ TOCTOSIHHO YJIYYIIAIOTCS YCJIOBUA JUISL B3aMMOBBITOJIHOTO
pa3sMEIIeHUsT KaK OTEYECTBEHHOro, TaK W 3apyO0ekHOro Kamuraia, padoTaer
00JIaCTHOW 3aKOH O MPEJOCTABICHUM JILIOT MHBECTOPAM Ha TIEPUOJ OKYITaeMOCTH
MIPOEKTOB.

Takum oOpaszoM, pykoBoacTBo benropojackoi o0iacTu MpUHUMAET MEPHI MO
Pa3BUTHIO WHBECTHIIMOHHOW M WHHOBAIIMOHHOW WHGpAcTpyKTyphl. benropoackoii
o0OnacTu, SBISETCS HANEKHBIM W yHOOHBIM HMHCTPYMEHTOM, NEHCTBYIOIIAM TIO
NPUHIUIY «OJHOTO OKHa». TaKuX BHYIIMTEIBHBIX PE3yJTATOB 00IACTh JOOHBAaETCA
C MOMOIIBIO COTIPOBOKJEHUSI NHBECTULIMOHHOTO MPOEKTA C CaMOll MEPBOM BCTPEUU C
NOTEHIMAJIbHBIM WHBECTOPOM U PA3HOCTOPOHHSSI MOMOIb B pealu3aluu MPOEKTa,
COolCHCTBUE B BHIOOpE TNPOUZBOACTBEHHOW IUTOMIaAKkH. Ha maHHBIT MOMEHT B
benroponackoit o6mactu B pacHoOpsSKEHUUM HWHBECTOPOB HMMEETCS pa3BUTAasl CEThb

WHBECTUIIMOHHBIX IUIOMIAJ0K C COBPEMEHHON TEXHUYECKON HHPPACTPYKTYPOH.
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I'/TABA 3. HAIIPABJIEHUA TIOBBIIIEHUA
KOHKYPEHTOCIHOCOBHOCTMH BEJII'OPOJCKON
OBJIACTHU C ITIOMOIBIO AKTUBU3ALIUU TPUTOKA
UHOCTPAHHBIX UHBECTULIUI

3.1. MOIleJII/IpOBaHI/Ie MEXaHU3MaA AKTUBU3AlIMU MPUTOKA NHOCTPAHHBIX
I/IHBeCTI/I]_lI/Iﬁ B 9KOHOMHUKY pPE€TruoHa

[TockonbKy OAHOW W3 OCHOBHBIX 3aJad pPACCMATPUBAEMOr0 MEXaHU3Ma
ABJISIETCS YBEJIIMYECHHUE IPUTOKA MHOCTPAHHOTO KaIllWTaljla B MPUOPUTETHBIE OTPACIIH
Y 3HAYKMMBbIE€ HHBECTUIIMOHHBIE TPOEKTHI PETHOHA, TO TIPU €ro pa3paboTKe TaHHOTO
JUISL JOCTHXKEHUS ONTHUMAJIBHOIO pe3yjbTaTa OT €ro peaju3alyH, MO0 MHEHUIO
aBTOpa, HEOOXOIMMO YUHUTHIBATh CIEIYIOIIEE:

1)  mpeuMmymiecTBa U HEIOCTATKUA MHBECTUIIMOHHOTO KIIUMAaTa
pEruoHa ¢ yueToM CYyIIECTBEHHBIX (DAKTOPOB PETMOHAIBHOTO Pa3BUTUS  OJIHOM
CTOPOHBI, Y BO3MOXXHOCTEH U MHTEPECOB HHOCTPAHHOT'O MHBECTOPA
C Ipyroiu;

2)  OUEHKY MOTPEOHOCTH pErMOHA B HMHOCTPAHHBIX HMHBECTHIUSX C
Y4E€TOM COBOKYITHOM MHBECTUI[MOHHOW MPUBJIEKATEIbHOCTH M BO3MOXKHOCTHU
HPKOHOMHYECKOTO pOCTa, a TakKe BbIOOD MPUOPHUTETHBIX HAINpPaBIECHUUN
IIPUBJIEYECHHUs] MHOCTPAHHOIO KamuTalda Ha JAaHHOM JTale SKOHOMUYECKOIO
pPa3BUTHS PETUOHA;

3) aHamM3  MCTOJOB  TPUBJICYCHUS  WHOCTPAHHBIX  MHBECTHIIU,
UCITOJIB3YEMBIX B MHBECTULIMOHHO-AKTUBHBIX PErMOHAX;

4) otieHKY 3 dexktuBHOCTH Tporecca [IMU ¢ yderom BKJIaJ1a
WHOCTPAHHBIX WHBECTOPOB B pa3BUTHE 3KOHOMHUKH peruoHa [94, c.2].

IIpu »tom ympasnenue tnpoueccom EIIMM Brirowaer craHgapTHbIE
GyHKUMU yIPABJICHHUS:

- aHaJIM3 U IIPOTHO3HUPOBAHUC,

- CTPAaTEeTM4YEeCKOE, TEKYIIEEe U ONEPALTOHHOE IUIAHUPOBAHME;
- MOHUTOPHUHT U PETYJIUPOBAHUE ACATEIBHOCTU WHOCTPAHHBIX
VHBECTOPOB. Ynpasnenue npoueccoM [IMM co3nmaer yciosue s

peanuzaiuu CIeayIuX OCHOBHBIX 1IEJICH:
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- oOecrieueHne yCTONIMBBIX TEMIIOB Pa3BUTHUSI SKOHOMHKHU
peruoHa 3a cuer  (PyHKIMOHHUPOBAHUS B HEM WHOCTPAHHOI'O KanuTana;

- MOMOJHEHUE JOXO0/I0B  PETHOHAIBHOTO OIO/IKETA;

- 3aKOHOAATENBHOE PETYIUPOBAHUE  JCATENbHOCTHU  MHOCTPAHHBIX
WHBECTOPOB;

- MOBBIIIEHUE MAaKPOIKOHOMUYECKUX MOKa3aTeIel peruoHa u
JOCTHKEHHE Ha 3TOW OCHOBE COIMAbHO-3KOHOMHYECKOTro 3(dexrta, KOTOpHIH
MPOSIBIISIETCS] B CHUKEHUU 0€3pabOTHIIbI, B MOBBIIIEHUU CPETHEYIIEBBIX T0X0JI0B,
COLIMAJIBHOM 3alIMIIEHHOCTH HACEJIEHUSI PETHOHA.

i 3¢pdexkTUBHOr0 MOCTpoeHUs J000ro MEXaHW3Ma, B TOM YHCIE U
MEXaHM3Ma AaKTUBHU3AIMU IPUTOKA HHOCTPAHHBIX HWHBECTUIUNA B SKOHOMHKY
peruoHa, HEOOXOAUMO, TIPEXKIE BCEro, IMOCTPOCHUE MOJEIU  OOBEKTa
UCCIIEIOBAHMUS.

Mopenb sBISIETCS TPEACTaBICHUEM OOBEKTa, CUCTEMbl WM SIBIICHUS B
HEKOTOpOo# (hopme, OTIIMUHON OT (POPMBI UX PEAIbHOrO CyIeCTBOBaHUs. Mojienb
KaKoro-1m0o 00beKTa MOXKET OBbITh TOYHOM KOIMUEH WM 0TOOpa)kaTh HEKOTOPHIC
XapaKTePUCTHKU CBOMCTB 00beKTa B aOCTpakTHOM (opme [41, 123].

Hcnonp3oBaHWe MOAEIM BMECTO IMOMBITOK MPSIMOTO B3aUMOIEHCTBUS C
BHEIIIHUM MHPOM CBSI3aHO CO CJIO)KHOCTBbIEO YKOHOMHUYECKOW CUCTEMBI, B paMKax
KOTOpPOM MPOTEKaeT MPOLECcC MPUBICYCHUS HHOCTPAHHOTO HWHBECTUIIMOHHOIO
KanuTana. MojenupoBanue (MCCIe0BaHNE OOBEKTOB TMO3HAHUSA HA MX MOJICIIH)
MO3BOJISIET OMNPEAEIUTh MOTEHIUAbHBIC TMOCIEACTBUS MPUHUMAEMBIX PEIICHUH,
YTO JIeJIa€T BO3MOXHBIM UX OOBEKTUBHOE CpPABHEHUE.

Haunlosnee 3Ha4MMBbIM CBOMCTBOM MOJIEIH SIBIIIETCS] aHAJIOTHS, T.€. CXOACTBO
C OPUTMHAJIOM B HamOoJiee CYIIECTBEHHbIX YepTax. TeM He MeHee, J1I00asi MOJeb
MPEACTaBIICT COOOM TOMBKO HAYYHYIO aOCTpaKIMIO, KOTOPAsl CIY>KUT CTYICHBIO
dbopMHUpOBaHUS HAy4YHBIX: 3HAHWM W TMpOBEepkH uX Ha (aktax. Momens B
HPKOHOMHUYECKMX HCCIEIOBAHUAX lLieiecooOpa3Ha B TOW Mepe, B Kakoll OHa

COJICHCTBYET BBISIBICHUIO CTICTIM(PUKUA 00BEKTA WIIH SIBJICHUS.
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B nannoii amccepTanMOHHONW padOTe LENbIO SIBISIETCS CO3JaHHE MOJAETH
MEXaHW3Ma AaKTHUBHU3allMM IIPUTOKA HMHOCTPAHHOTO KalUTala B JKOHOMHKY
pEeruoHa, HarjasiAHO OIMKCHIBAIOIIEH pa3paOOTaHHBI MEXAHU3M U CBSI3U MEXIY €ro
DJIEMEHTAMM, TO3BOJAIOIIEN YBEIMYUTh IIPUTOK HMHOCTPAHHOIO KamnuTana B
DKOHOMHKY PETMOHAa HA OCHOBE MO3TAHOTO PETYJIUPOBAHUS U  OLEHKHU
7 (HEKTUBHOCTH Ha KaXJIOM U3 BBIICJIEHHBIX ITAIOB.

JIns TOCTPOEHUSI HMCCIENYEMOr0 MEXaHW3Ma HCIOJIB3YEeTCS aHAJIOroBas
Mozenb. OHa MpeCTaBIsAeT UCCIeyeMblid 0OBEKT aHaJIOTOM, KOTOPBIN BelleT ce0s
KaK peaJbHbI O0BEKT, HO HE BBITJSIUT Kak TakoBou [41]. AnamoroBasi Mojielnb
ABJIIETCSI CPABHUTEJIBHO NPOCTBIM M 3(P(EKTHUBHBIM CHOCOOOM BOCIPUATUA U
MPOSIBJICHUS CJIOKHBIX B3aUMOCBSI3€M CTPYKTYpPbl MEXaHU3Ma aKTHUBU3ALUU
MIPUTOKA NHOCTPAHHBIX UHBECTULIUH.

[Ipemtaraemas MOJIeb JOJKHA YAOBIETBOPATH ONPEACICHHBIM KPUTEPHUSAM:
IPOCTOTa, YyIOOCTBO  HCIOJIb30BAHUA, LIEJICHANPABICHHOCTh, HAaJEKHOCTb,
BO3MOKHOCTb aIalTalvu.

MonenupoBanue nporecca [IMU n1omkHO yIUTHIBaTh psii 0COOEHHOCTEH:

1) uemoctHoCcTh. Bce wacTu MexaHM3Ma B3aMMOCBSI3aHBI, BBIMOJHSIOT
onpenesieHHble (PYHKIMM M TMOJAYMHEHbl OOIIeH Ienu, CTosIued mnepea Bcei
AKOHOMHUYECKON CUCTEMOM;

2) CIOXHOCTb. M3MeHeHus B OJHOM M3 YacTel MeXaHW3Ma BbI3BIBAIOT
VM3MEHEHUS B APYTrUX 4YacTsX. sl 5KOHOMUYECKON CUCTEMBI XapaKTEPHO HAJIMUUE
oOpaTHBIX CBsI3el MexAy dJieMeHTaMu. [Ipu 3TOM CBONCTBA CUCTEMBI HE SIBIISIFOTCS
MPOCTOM CYMMOW CBOMCTB €€ OJJEMEHTOB. Hamuune B3aMMOCBSI3E€H MEXIY
AJIEMEHTAMHUCHUCTEMBI  BBI3BIBAET MOSIBJICHUE  HOBBIX CBOWCTB B
CUJIY 3aKOHA MEPIKEHTHOCTH;

3)  IMHAMHYHOCTH M HEIPEPHIBHOCThH PA3BHUTHS;

4)  B3aUMOOOHOBISIEMOCTb 3JICMEHTOB;

5)  MOCTOSHHOE BIIMSHUE BHEUIHUX (PAKTOPOB, KOTOPOE HOCHUT
BEPOSATHOCTHBIA  XapakTep. MexaHu3M akTUBU3allMd MPUTOKA  MHOCTPAHHBIX

VHBECTULMH B DKOHOMUKY PErMOHA  SIBJISICTCS OTKPBITOM CUCTEMOWM,
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KOTOpasi HAaXOAUTCS B HENPEPHIBHOM B3aUMOJEHCTBUU C IPYTUMH CUCTEMAMU U HE
MOXKET (PYHKIMOHHpPOBAaTH BHE B3aUMOCBS3e€Hd C BHEHIHEH cpemoil. DTa
HPKOHOMHUYECKass CHUCTEMa camMa SBIsIeTCd  MOACUCTEeMOM  Oosiee  oOmen
HKOHOMHUYECKOUN CHCTEMBI BBICIIETO YPOBHS.

WccnenoBath Bce MOTEHIMATBHBIE CITIOCOOBI OPraHU3alluU CBSI3€H B CHCTEME
CO CKOJbKUM-HUOYIb 3HAUYUTEIBHBIM YHCJIOM JJIEMEHTOB IIyTeM Iepedopa
IIPAKTHYCCKH HeBO3MOXKHO [44]. KomndecTBO CBs3€H B M3ydaeMOi CHCTEME MOYKET
OBITh COKpAIlEHO OOBEIMHEHUEM €€ BJIEMEHTOB B TPYIIbI MO OJHOPOJHBIM
IpU3HakKaM ¢ (OPMUPOBAHUE CPABHUTEIBHO HE3aBUCUMBIX (YHKIHOHAIBHBIX
noacucteM. Ilpy 3TOM C TOYKM 3pEHUST KOHKPETHOM LIEM HCCIEI0BaHUsA,
IPOEKTUPOBAHUS U YIpPABJIECHUs OOJbIIOE 3HAUYEHUE MPUOOPETAIOT CBSI3U MEXKIY
MOJICUCTEMAaMHM, & CBSI3U MEXK]y DJIEMEHTAMH Pa3HbIX MOJCUCTEM HTHOPHUPYIOTCH.
[Tpu sTOM HEOOXOIMMO OTMETUTb, YTO MEXAHU3M MPHUBIICYCHHUS] MHOCTPAHHBIX
WHBECTHULIMM B OJKOHOMHKY PErMOHa - 3TO MEXaHW3M, BCTPOCHHBIA B
HPKOHOMHUYECKYI0 CHUCTEMY pPEruoHa, HO B TO JK€ BpPEMS BBIXOJIAIIMKA 3a €ro
IIPENIEIIbI.

VYuuThiBas BBIIICHA3BaHHbIE TpPEOOBaHUS K TMOCTPOCHHUIO MOJIENEH M
OCOOCHHOCTH MeEXaHW3Ma aKTHBU3AIMM TPUTOKA HMHOCTPAHHBIX WHBECTHUIIUH,
U3JIOKCHHBIA B TIEPBOM YacTH JaHHOW JHCCEPTAlMOHHOW pPabOThI aBTOP
npeajiaraeT CIeAyIoLyl0 MOJedb (PYHKIMOHUPOBAHMUS MEXaHU3Ma aKTUBH3ALUU
IIPUTOKA B 3KOHOMMKY peruoHa. Mozeins npejcraBieHa Ha pucyHke 3.1.

[IpensioxkeHHass MoOJAENb  pPacCMaTpUBAEMOI0  MEXaHHW3Ma  OTPaXaeT
SKOHOMHUYECKOE coaepxkaHue mnpouecca [IMM, xotopoe 3akmodaeTcs B
00eCrieYeHNN MPHUBJICUYECHUS] MHOCTPAHHOTO KamluTaja B SKOHOMHKY pEruoHa U
OLICHKY J((PEKTUBHOCTU 3TOr0 MPOIECCa, YUYUTHIBAs €ro B3aMMOCBS3b C
MaKpO3KOHOMUYECKMMHU  TMOKa3aTeIsIMA  Pa3BUTUA HSKOHOMHMKHA PErMOHa U
KPUTEPHUSIMH OLIEHKH (P (HEKTUBHOCTH MpeaaracMoro Mmexanusma [86, ¢.6].

B ocHOBY MoOJenM TOJIOKEHO COJEepKaHUE MEXaHU3Ma, IM03TOMY

pa3zpaboTaHHast MOJIENIb MEXaHU3Ma Oa3zupyeTcs Ha dtamnax nporecca [TUN.
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[Ipenyaraemass MoOJenb NOPUBICYEHUS HWHOCTPAHHBIX WHBECTULUNA B

SKOHOMUKY PETHOHA UMEET YETHIPEXYPOBHEBYIO CTPYKTYPY.

| Cranun Mponecca NpUBACHCHMA HHOCTPAHHMX HHBECTHIHI I |

( Ouetika Onperenenne Onenka noTpedHocTH Brbop meTonos s opm Brsbop
1 YPOBEHE ~ > HHBECTHUHONNOTO TNPHOPHTETHRIX L]  PEIBOME B HHOCTPRNHEX npupIesens e noksEIrenci
: KANMATE PErioNa HanpascHu R HHBCCTHUIMANX dhekTHeROCTH
1 NPHBREYEHHE
~
I
I
I
1 [IpHOPHTETEI PAIBHTHS PerHOHA
' PaspaGotka | MoACpHIHIUNA W PEKOHCTPYKLHA Co3nanue HOBBIX MoBBILICHNE YPORHS PaseuTHe pernoBasbHON
] NPHPOIMBLIX TEXHONOTHHECKOTO Nponecca KOHKYPEHTOCNOC oD X AHINW pacencnmus Hllelf\iilﬂ’py KTYpul
| PECYPCOB OTpaciu NpOHIBOACTE
| ¥
! .
1 HopMitdeno-saxoHoaatenbias Gasi, pernaMenTpyiomas MHCTHTYLHONATL AR CTPYRTYPE peryiHposayus -
[ COBNAHNE BAArONPHATHOND MHBECTHLHONHOND KIWMATE " . NPoLeCea NPHENEUEHIA MHBECTHLIA
1
N 1
2 yposens { I
f HusecTHimonnbii Kinmar
: [ | Hebaaronpugrmn it
x v
1 [Ipu1oK | Orrox
| lNoc CYBEHMME | (TUTNIIATY
I b o i rbdcioaicl ! HHOCTpaHHEIC HHBECTHLMK (- P_ —
| Yacruue Dusaconse
1
! !
3 : Auxanus 3¢¢EKTHBHO€TM AKTUBMU3aUMK NPUTOKE MHOCTPAHHbDbIX MHBECTMU,HE B SKOHOMMKY pErmoHa
Mo crencni pean AL HHBECTHLHOHNO Mo cTenchm BRAANR B PAZBHTHE IKOHOMHKN Mo crenenn BRIAAA B COUMATLHOC
' HPHBICKATENRHOCTH pernoHi PAIBHTHE PErHOHR
1
I 4
4 ypoet ~{-' --------------- KOppeKTUPOBKa NPUHATBLIX pEWeHun |~ — == —==-=======--=

Puc. 3.1. Monenp MexaHn3Ma aKTUBU3ALMK IPUTOKA HMHOCTPAHHBIX MHBECTULINH B

DKOHOMHUKY pEruoHa
HcTouynuk: [cocTaBieHO aBTOPOM]

ConepxaHueM MNEPBOTO YPOBHS SBJSETCA 3Tambl MPOLECCA MPUBJICUYCHUS
MHOCTPAHHBIX UHBECTULIMM. Tak Ha nepBoM dtare npouecca [ITMU npouszsoaurcs:

1)  omenka (GakTOpOB  PErHOHAJIBHOIO  Pa3BUTHS,  CYIIECTBEHHO
prusitomux Ha mpouecc [IUU, mpoBogsimecs mo MeToIuKe pa3padOTaHHOMN
aBTOPOM BO BTOpOMl riaBe. BeiaBIsAOTCS Hanbojiee 3HaYUMble (HAKTOPHI
PETUOHAIIBHOTO  PAa3BUTHS, HW3YYAlOTCS PErPECCHOHHBIE 3aBUCMMOCTH  Ha
OCHOBAHUU YETO JAENAETCS BBIBOJ O MPEUMYILIECTBAX MHBECTULIMOHHOI'O KJIMMATa
HCCIIEyEMOTO PETMOHA;

2)  aHanmM3  COCTOSHHUS ~ TpoIlecca  NPUBJCUYCHUS  HMHOCTPAHHBIX
WHBECTHUIIMNA B PETMOHE 3a MOCIJIETHUE TOJbI, KOTOPHIN BKJIIOUAET OLICHKY 00bheMa U

CTPYKTYpPBI, MOCTYNAIOUIMX WHOCTPAHHBIX WHBECTULIMM, WX PACHPEACICHHUS IO
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OTpacisiM pPEruoHa, a TAKXKE aHaju3 IOKa3aTesled JeATEIbHOCTH HWHOCTPAHHBIX
UHBECTOPOB.

Peanuzanus Broporo srama mpouecca I[IMU mnpeamonaraer ompeneneHue
NPUOPUTETHBIX HAIpPaBJICHUN NPHUBJICUYECHHUS MHOCTpaHHOro kamwuraina. [lpu stom
UCIIOJIB3YIOTCSl JaHHbIe aHanu3a coctosiHus mpouecca [T B pernone, MHeHUs
CHEIUATNCTOB, 3aHUMAIOIIUXCSI 3TUM BOIIPOCOM, a TAKXKE OMBIT APYTHX PETUOHOB
B JTOW oOmactn. Ha TpeTheM »dTame OCYIIECTBISETCS BHIOOP METO/IOB
MPUBJICUYCHUS] WHOCTPAHHBIX HHBECTHIIMM B HSKOHOMHUKY pErHOHa, JMJIi Yero
OCYUIECTBIISIETCS X CUCTEMaTU3alMs U BbIOOp HanOosee 3(h(PEKTUBHBIX C yUYETOM
1eJleil TpUBJICUYECHUS U dTana SKOHOMHUYECKOr0 pa3BUTHs. AHAJIU3 3TUX METOJIOB,
UCIIOJIB3YEMBIX Ha TeppUTOpuUM Poccum, mpencTaBlieH B TIaBe OAUH JAHHOU
paboTHI. Ha cnenyromeM sTame OCyHIECTBISETCS BBIOOD KPUTEPHEB OLICHKH
3¢ (HEKTUBHOCTH aKTUBMU3AIMHM IPUTOKA MHOCTPAHHBIX UHBECTULIUNA. OH COOEPKUT
CUCTEMY IOKa3aTelel, KOTOpbIe XapaKTepu3yroT 3p¢dekTuBHOCTh nponecca 111N
B PErMOHE M COCTaB 3THX IOKA3aTeJlIe MOXKET BapbUPOBATHCA B 3aBUCUMOCTH OT
1eyer, Kortopele mpecienyer peruoH B npouecce I[IMU. Ilpu sTtom aBTop
npeajiaraeT HUCIOJIb30BaTh CIEAYIOIIME TOKa3aTelid, KOTOpble MOTYT ObITh
JIOTIOJIHEHBI, JIMOO COKpalleHbl KaXIbIM PErHoHOM, B 3aBHUCHUMOCTH OT
NPUOPUTETHOCTH IIeJIei KOTOpbIe OH mpecieayet [69]:

1)  VYBenuueHwe I0M BKJIAQa WHOCTPAHHBIX MPEANPHATHH B 00BEM
DKCIIOPTA U UMIIOPTA PETHOHA;

2)  YBenuueHwe 10U 00bEMa MPOU3BOACTBA BAaJIOBOTO PETHOHAIBHOTO
MPOJYKTa IPEANPUATUNA C yUaCTUEM UHOCTPAHHOTO KanuTana;

3)  VYBenuueHwue 0o0beMa MHOCTPAHHBIX KallUTaJIOBIOKEHUHN B
o01ieM o0beM KalUTAJIOBJIOKEHUI PETHOHA;

4)  VYBenuueHHe BKJIaJa MHOCTPAHHBIX HMHBECTOPOB B pa3BUTHE OTpacieid
IIPOMBILUIEHHOCTH U CEJIbCKOTO XO35IIICTBA PETNOHA;

5)  VYBenuueHHE 3aHATOCTU HACEJICHWS  PETHOHA 3a CUCT
PEI0CTaBICHUS pabOYUX MECT Ha NPEIIPUATHAX C y4acTue

HMHOCTPAHHOTI'O KallkuTaJa,
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6) VYBenuueHWe CpemHEAYIIEBHIX JOXOJOB HACEJNEHUS 3a  CYET
MOBBIIICHHSI 3aHATOCTH HACENEHUS Ha MPEANPUATHIX C y4aCTHEM UHOCTPAHHOTO
KalnuTana;

7)  TloBbImieHHE KayecTBa )KU3HU HACEIICHHS PETUOHA ITyTeM
MOCTYIJICHUSI Ha PErHOHANbHBIM PBIHOK COBPEMEHHBIX 00Jie€ KaueCTBEHHBIX
TOBapOB HAPOJHOTO NOTPEOICHUS UPA3BUTHUSL CUCTEMBI 3JJPaBOOXPAHECHHS;

8)  IloBeimieHHe KyJbTYPHOTO YPOBHSI HACEICHHUS 3a CUET NPUBIICUCHUS
WHOCTPAHHBIX UHBECTHUIINI B Pa3BUTHE UHCTUTYTOB KYJbTYpPbl, HCKYCCTBA u
oOpa3zoBaHus;

9) CHmxeHue JKOJIOTUYECKOU 3arpsI3HEHHOCTH peruoHa c
UCIIOJIb30BAaHUEM WHOCTPAHHBIX MHBECTHUITUH;

Ha BTOpOM ypoBHE OCYHIECTBISIETCS HEMOCPEACTBEHHO pEryJIUpPOBaHHE
mpoliecca MPUBJICUEHUST HMHOCTPAHHBIX HWHBECTHUIIMM, KOTOPOE MPOUCXOJUT B
COOTBETCTBUHM C MPUOPUTETAMU PETHOHAIBHOTO Pa3BUTHS C MCIOJIb30BAHUEM
HOPMATHBHO MPABOBOW 0a3bl U yU4aCTUHU COOTBETCTBYIONINX HHCTHTYIIHOHATHHBIX
CTpYKTYp. [IprOpUTETHI PErHOHATILHOTO PA3BUTHUSL OMPEACISIOTCS B 3aBUCHMOCTH
OT LEeNel, KOTopble mpecieayeT peruoH B mpouecce [IMU. Tak, ecnu pernon
npecieayeT Leau, IPexkae BCero, COUanbHO-IKOHOMUYECKOTO Pa3BUTHUS JIOJKHBI
YUUTBIBATHCS CIEAYIONINE MPUHIUIHUAIBHBIE MOJOKEHUS: BBIOOP MPUOPUTETHBIX
oTpacjeii U 3HAYMMBIX WHBECTHIIMOHHBIX MPOCKTOB MPUBJICYCHUS HHOCTPAHHOTO
KalnmuTaga; OmNpeleliecHue ero  HeoOXOJAMMOW  BEJIUYHMHBI B CTPYKTYpE
WHBECTHUIIMOHHBIX PECypCOB PETHOHA, KaKWe CTPYKTYypbl OpraHOB YIpPaBIICHUS
OyayT TNpUBOIUTH B JEUCTBHE JTOT MEXaHW3M., KaKHM JIODKHO OBITh
pPETYIMPOBAHUE WHOCTPAHHOW WHBECTUIIMOHHOW JIEATEIBHOCTH C  y4eTOM
0COOCHHOCTEH (PaKTOPOB PETMOHAIBHOTO Pa3BUTHSI.

[Tocne Toro, Kak ompeaeneHbl MPUOPUTETHl PETUOHAIBHOTO PA3BUTHUS
HEOOX0MMMO  pa3paboTaTh  KOMIUIGKC  MEpPOINPHUSATHH MO  OOECIeYeHUIo
ONaronpUSITHOCTH MHBECTUIIMOHHOTO KJIMMAaTa, KOTOPBIN BKIIOYAET TPU OCHOBHBIE
3JIeMEHTa, obecreuynBaroniye (HopMHUpOBaHHE WHBECTUIMOHHOM Cpelnbl U camy

OIICHKY CTCIICHU €€ 6HaFOHpI/I$ITHOCTI/I.
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IlepBoIii DJIEMEHT - HOPMAaTUBHO-3aKOHOAATEIbHAA 0aza,
perjlaMeHTHpPYIOIIasi CO3JaHUE MHBECTULIMOHHOTO KJIMMaTa. JTOT 3JIEMEHT HUMEET
denepanbHyl0, PpErMOHAJIbHYIO M  MECTHYIO CTymneHu. Mepapxuueckas
IIOCJIENOBAaTEIbHOCTh OJTUX CTYNIEHEH IIPEANOIaraeT CoO3JaHuE 3aKOHOB U
IIOJI3AKOHHBIX aKTOB B KOHTEKCTE HOPMAaTHBHO-3aKOHOJATEIbHON 0a3bl MEpBOU
cryneHd. llpuHuun wepapxuu OT OOLIETO0 K YaCTHOMY IIO3BOJISIET YYECTh B
MECTHBIX PETMOHAJIBHBIX HOPMATHMBHO-3aKOHOJATENIBHBIX AaKTaX TE€ OTHEJIbHbBIC
cienMpUUecKue MOJOKEHUs,, KOTOPhle KOHKPETU3UPYIOT YCIIOBUS HHOCTPAHHOU
WHBECTULIMOHHOM JIESITEIbHOCTA B PETHOHE, M TEM CaMbIM, CO3Jal0T Ooiiee
0JIaronpusATHBIA MHBECTUIMOHHBINA KJIMMAT, TaK Kak 00€CIEeYMBAIOT TapaHTHH IS

3apyOeKHBIX HTHBECTOPOB (puc. 3.2)

CrnenuajbHoOE 3aK0OHO01aTeJIbCTBO O01ree 3aK0HOAATEILCTBO

®enepanbHoe 3aKOHOAATENHCTBO

]
£
= 3akoH «O0 MHBECTHIMOHHON JIEATETEHOCTH B POCCHICKOM
= 3 5 PO Denepaun», «O6 MHBECTULIHOHHOM e TENbHOCTH,
aKOH 00 MHOCTPAHHBIX HHBECTUIUAX B . N
E P OCYIIECTBIIIEMOH B (hOpMe KaITUTAIBHBIX BIOKEHUIH, «O
E COTJALICHUSAX O pa3zerne mpoayKimm», «O 6rogkere pasBuTus POy
=
§ 3akoH «O MexIyHapoJHOM KOMMEpUecKoM apouTpaxe»  |["paxkmaHCKuii, 3eMeNIbHbIN, HATOTOBBIH, TAMOKEHHBIH, apOUTPaKHO
S | uHCTpyKimK, HopMathBHbIe akThl, ['TK, [ocHanoremyx6pl, | mporueccyanbhblii kogekesl PD, 3akonbl «O npusarusaiumy, «O
§ Harprmep, «O HaTOro00JI0)KeHNH HHOCTPAHHBIX Konxypenrmm...», «O TaMOXeHHOM
g IOPUANYECKHX UL U T.A. tapude», «O HIC», «O Hanore Ha
@) TpUOBLIE)

3aKoHOIATEIBC

TBO Cy0beKkTOB P D

IMocranosnenne [IpaBurenscra benropoackoi obmacti ot
25 stBaps 2010roga Ne 27-in «O06 yrBepknenun CtpaTeruu
COLMANBHO-IKOHOMUYIECKOTO pa3ButHs benropoackoit
obnactu Ha epuof 10 2025 roma»

3akon benropockoii o6actu
ot 1 mromst 2014 roga N 284 "O0 HUHBECTHIIHOHHOM €A TEIHHOCTH
benropoackoit o6nactu"

Conpsikennoe | MHBecTHIIMOHHOE

IMocranoeienue [IpaButenscra beropoackoit odnacti ot
10 urons 2005 roma Ne 127-mmm «O6 yTBepKIIeHIHN MOPSAKA
OLECHKHU () (PEKTUBHOCTH IIAHUPYEMBIX H PEATH3YEeMBIX
WHBECTUIIMOHHBIX MIPOEKTOB.

3akoH benropockoit obmacta ot 16 Hos6pa 2007 roma Ne 163 «O
rOCYAapCTBEHHBIX rapaHTHsX beraropoackoit obmactiy

Puc. 3.2. CtpykTypa poCCHIICKOTO 3aKOHOATEIbCTBA, PETYIUPYIOIIETO

ACATCIIbHOCTh HHOCTPAHHBIX HHBCCTOPOB
Hcrounuk: [cocTaBieHo aBTopoM o 36]
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B 31011 yacTH, Hy’)KHO OTMETHUTh, UTO 3aKOHBI, pErIaMEHTUPYIOLINE
WHBECTULIMOHHYIO JI€ATEIBHOCTb, CTPAJalOT OINpPEACICHHBIMA HEIOCTAaTKAMMU:
3aMMCTBOBAaHME HOPM, NPHUMEHSEMBIX B TIOCYyJapcTBaXx C UHBIM YpPOBHEM
MHCTUTYLHOHAJIIBHOTO U KYJIBTYPHOTO Pa3BUTHSI, HAINYME B3aUMOMCKIIFOYAOIINX
HOpPM, B TOM 4YMCJIE B paMKax OJHOIO 3akoHa M T.n. Kpome TOro, HeraTMBHO Ha
npouecce [IMU cka3piBaeTcs pa3inyue B TOJIKOBAHUM (POPMYJIHMPOBOK 3aKOHOB U
MHCTPYKIUI 110 UX NPUMEHEHHIO MPOUCXOAIINE KaK Mo BepTukaiu (u3 LlenTpa B
PETHOHBI), TaK U MO FOPU3OHTAIBHOM IMJIOCKOCTH (MEKPETMOHAIBHBIM YPOBEHB).
CBeneHre 10 MUHHMyMa 3THX pa3IMuUid MOTJ0 Obl B 3HAYUTEIBHON Mepe
OOJIErYnTh YCIOBHS AEATEIBHOCTH MHOCTPAHHBIX MHBECTOPOB, PACCUHUTHIBAIOIIMX
Ha JIOJITOCPOYHBIE UHBECTULIMOHHBIE ITPOTPaMMBI, a, CIEA0BATEIIBHO, U YBEJIUYNUTD
IIPUTOK MHOCTPAHHOT'O KAIIUTAJIA.

Tak, B dYacTM HaJOroBOr0 3aKOHOJIATEIbCTBO JUISI  IIPUBJICYCHHUS
WHOCTPAaHHBIX MHBECTULIMHI, IO MHEHHIO CIIELIUATIMCTOB, CHCTEMA HAJIOTOBBIX JII'OT
NOJbKHA OBITh Ju(QepeHITUPOBaHHON MO TpeM KpHTepusM [65]: 1) KoimuduecTBO
WHBECTHIIMH 2) KauecTBO (TEXHOJIOTUYHOCTh) WHBECTHIMI 3) OTpacieBble
IIPUOPUTETHI IKOHOMUYECKOT'O PAa3BUTHS PETHOHA.

Kpome TOro, 3akoHbI NOJDKHBI YBSI3BIBATBHCS C ONPEACICHHOW IOJIUTUKOM,
OJIarONpUSATCTBYIOIICH OCYIIECTBICHUIO HWHBECTUIIMA. HeobxomumMo mpuHATHE
3aKOHOB B COOTBETCTBHUHM C IPUOPUTETAMU MHBECTULIMOHHON CTPATETUH PETHOHA, A
TaK)K€ IKOHOMUYECKMUMHU 33/1a4aMU U LIEJSIMU, KOTOPBIE OH CTaBUT Mepes COO0H.

BtoppiM  3eMEHTOM  3TOr0  YpOBHSL  SIBISIETCS  cO3/JaHue  JI0o
COBEPILIECHCTBOBAHUE JEUCTBYIOLIEN MHCTUTYLIMOHAIBHOM CTPYKTYpBHI
PEryIMpPOBAHUS MPOLECCA IPUBJICUYEHUSI NHOCTPAHHBIX NHBECTULIUN.

[Ipu >TOM mipu pazpaboTke >(PPEKTUBHON HMHCTUTYIIMOHAIBHONH CUCTEMBI
OPUBJICYCHHUS] WHOCTPAHHBIX HWHBECTUIMN HEOOXOJUMO YYUTHIBATH  OIIBIT
PErMOHOB, TOOMBIIMXCS HAUOOJBILErO yCIexa B 3TOW 001acTd, a TakKe MHEHHUS
CIIEHHAJINCTOB, YYEHBIX PErHOHA IO 3TOMY BoIpocy. CIOXKUBIIMECS B TEYEHUU
psaga JEeT CTPYKTYypy PpEryJupoBaHUsl NpOLEcca MNPUBICYEHUS HWHOCTPAHHBIX

WHBECTULIMI MpECTaBIeHa Ha pUCyHKe 3.2.
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Ha ocHoBe aHann3a CIOKHUBIIMMCS NMPAKTUKA PETHOHAIBHOTO YNPABICHUS
NPUBJICYCHHNEM HHBECTHIIMNA, a Takke Ha 0a3e W3YYeHHOH OTEUECTBEHHOU U
WHOCTPAaHHOM JIMTEPATyphbl, MOMKHO CIE€JaTh 3aKIIOYEHHE, YTO Ha YPOBHE
aAMUHHACTpAlMM  TOpoAa  JOJDKHBI  CO3[aBaTbCi  OTHEIbl  IPUBJICYCHUS
MHOCTpPaHHBIX MHBECTUIUH, a HA YpOBHE CyOBbekTOB Desepalun 3T0 MOXKET OBITH

I/IHBCCTI/IHHOHHoe areHTCTBO 00JIACTH. CDYHKHI/II/I 9THUX CTPYKTYpP IPCACTABJICHLHI B

tabuie 3.1.
Tabmura 3.1
CrpykTypa peryampoBaHus HHOCTPAHHBIX MHBECTULMI B benropoackomn
obnactu
I'yoepuaTop Bearopoackoii o61actu
HMHBECTULIMOHHOE areHTCTBO
JlenapTamMeHT JlenaprameHT benropoackoit o6nactu
DYKOHOMHUNYCCKOTI'O pagBI/ITI/U{ 3KOHOMUHWYCCKOI'O Pa3BUTUSA OAO «KOpHOpaHI/I}I
benroposckoii obnactu benropockoit o6nacru «Pazpurtre» benropoackoi
o0nacTm»
OcHoBHas 3amaua B cdepe Ienn neATEIHLHOCTH: Hennb gedATeIbHOCTH:
MHBECTHIIHOHHOM peryaMpoBaHHe mnpuroka | [oBbillenue
JEeATEIbHOCTH: paspaboTka MHOCTPAHHBIX MHBECTHIHOHHON
o o AKTUBHOCTH PErHOHA
o0l MHBECTULIHOHHOU VHBECTULIMH B  OKOHOMHKY P .
HOJIMTUKH B PETHOHE perHoHa C(l6)epl>l peryJIMpOBaHuUs:
0oTOOp M aHaIU3 COIHABHO-
BOHpOCbI peryjiupoBaHus: DyHKIUM: opraHu3auus P i
. | BHAYUMBIX UHBCCTUIIMOHHBIX
CTpaTervss PasBUTHs PETHOHA, MEXTYHAPOTHBIX cBs3eit IPOSKTOB
paspabotka IIpOTpaMM  u peruoHa, OpraHu3arnsi
paboThI TPEACTABUTENLCTE 32 hopmupoBanme Gaspr

IIPOTHO30B  3KOHOMHYECKOT0 JIAHHBIX WUHBECTUIIMOHHBIX

pyOexxoMm; uH(POpPMAIIMOHHOE

Pa3BUTHA pernona B T.H. B obecrieuenne  MHOCTpaHHbIX | IPOCKTOB, 3
WHBECTULIMOHHOM chepe HUHBECTOPOB; paspaGotka | TYOIHKALMS CBE/ICHHI O
@OyHKIUM: pa3pabOTKaM aHAIIN3 peKOMeHIanuin 1o | MepcrnekTuBHbIX ITPOCKTAX
MporpamMm PErHOHAIBHOTO COBEPILEHCTBOBAHUIO B CMU
pa3BUTHS;  OpraHuM3amus | peruoHaIbHON
KOOD/IMHALIHS PErnoHaIBLHOM MHBECTUI[IOHHON IOJIUTHKH;
WHBECTULMOHHOH MMOJUTHKU aHanmm3 COCTOSIHUS

WHBECTUIIMOHHOM

JEATeIbHOCTH C  Y4acTHEM

HUHOCTPAaHHOTO Kanurana;

oprasu3anus BBICTaBOK,

SPMapoK, CEMHHApPOB

KOH(EPEHILIUH, MpPe3eHTAIHIA;
MOHHTOPUHT U  OIICHKA
PErHOHAIILHOTO
MHBECTHUIIMOHHOTO KJIMMaTa

Hcrounuk: [cocTaBiieHO 10 UCT.36]

Ha YCTBCPTOM YPOBHC MOJCIIN, KaK U B MOJCJIN ITPHUBJICUCHHA NHOCTPAHHBIX

WHBECTULIMA B SKOHOMMKY PETrHOHA, OTPAKAIOTCS HEOOXOAUMOCTh MPOBOJIUTH
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OLIEHKY 3()(PEKTUBHOCTH MPHUBJICUYEHHOTO HHOCTPAHHOTO KamuTajia ¢ TOYKU 3PEHUs
3¢ (EeKTUBHOCTH BHEAPEHHBIX HHBECTHUIIMOHHBIX MPOEKTOB U 3(PPEKTUBHOCTU
Pa3BUTHS SKOHOMUKH PETHOHA MPU YYaCTUU MHOCTPAHHOTO KaIlUTaIa.

Ecnu mHOCTpaHHBIE MHBECTHIIMU MPUBOAAT K CYIIECTBEHHBIM HETATHBHBIM
MOMEHTaM Ha YypOBHE pEruoHa U MNPEANpUsITHS, OINpaBJaHHBIM OyIeT
MPUOCTAHOBUTH JMOEpaIbHbIE MEpPbl U BBECTU OTPAaHUYCHUS, YEMY YYUT OIBIT
KHP. Ecnu wuHBecTHLIMOHHAs cpega He OyAeT aKTHUBU3MPOBATh MPUTOKA
WHOCTPAHHOTO KamuTajga - MPOJOJDKUTh JHOepanu3alyio WHBECTULIMOHHOTO
pexuma.

Ha tpetheM ypoBHE ocymiecTBIAETCS OlleHKa Y(PGHEKTUBHOCTU NMPUBJICUCHUS
MHOCTPaHHbIX UHBECTULIUH, KOTOPasl BKJIIOUAET B ceOsl TP HAIIPaBJICHUS:

- omnieHka »ddexktuBHocTH mnpouecca I[IMU ¢  yyetom Bkiana
MHOCTpPaHHBIX MHBECTOPOB B Pa3BUTHE COLIMAJIBHBIX MOKa3aTesel (yBEIMYeHHUs
3aHATOCTH W JIOXOJOB HACEJICHHs], IOBBIIICHHE KadecTBa JKW3HU HACEJICHUS,
pa3BUTHE 00pa30BaHUE, 3PABOOXPAHEHUS], HICKYCCTBA, KYJIbTYPhI);

- omnenka dddextuBHoctn mnpomecca [IMM ¢  yyerom Bkiaga
WHOCTPaHHBIX WHBECTOPOB B Pa3BUTHE dKOHOMHUKU PETMOHA (pa3BUTHE OTpacieid
IIPOMBIIUICHHOCTH, OCBOEHHME HOBBIX, MOJEpPHHM3ALMS W  PEKOHCTPYKLUS
JEUCTBYIONUX  MPOU3BOACTB, oOHOBiIeHHMe OIID  permona, pa3Butue
UH(PACTPYKTYpPHI U T.1.).

Ha geTrBepTOM ypOBHE OCYIIECTBIISIETCS KOPPEKTUPOBKA 3JIEMEHTOB MOJEIH
C YYETOM TMPOU3BEIECHHON OLEHKH 3(P(GEKTUBHOCTH IMpollecca IMPUBICYEHUS
MHOCTPAHHBIX HMHBECTULMN KaK B pa3pe3e BIUSHUSI HAa MAaKPOIKOHOMUYECKHE
MOKa3aTeid pEeruoHa, TaKk W B  OlEHKe J((PEKTUBHOCTH  3HAYMMBIX
WHBECTULIMOHHBIX NMPOEKTOB. [Ipu 3TOM, yunTthiBas, yto B Poccun yxe cyiiecTByer
OMpe/IeTICHHAS METOJUKA OICHKH WHBECTUIIMOHHBIX TPOEKTOB [74], moje3HbIM
Obl7I0 OBl MPUHMMATh BO BHUMAaHHUE HOBBIE MHEHHUS U Pa3pabOTKH POCCHUHCKHUX
YYEHBIX 10 3TOMY BOIPOCY, HOCSIIME npuKiagHon xapakrep [90]. KoppektupoBka
AJIEMEHTOB TPEUIOKEHHOW Mojaenu OyAer TeM caMbiM oOecreuuBaTh €€

CXOOUMOCTBb MOJCIIHN.
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[IpensioxxeHHass MoAeNnb MEXaHU3Ma AaKTUBU3ALWH NPUTOKA WHOCTPAHHBIX
VHBECTUIMA B 3KOHOMHKY PETHMOHA HA HAIl B3IJSJ JA€T JOCTATOYHO MOJIHOE
MPEJICTAaBICHUE O XapaKTepe B3aMMOCBS3M DJJIEMEHTOB MEXaHHU3Ma U €ro
COAEPKAHNH.

[Ipenyiaraemplii MEXaHU3M UMEET CIEAYIONINE TPEUMYIIECTBA:

- oOecrieurBaeT  OPraHU3aIMOHHO-DKOHOMHUYECKUE  YCIIOBUS  JJIs
OCYILIECTBIICHUS NPOLECCA PECTPYKTYPHU3ALMU M MOJCPHHU3ALMU SKOHOMHKH 32
CYET JOMOJHUTEIBHO MPUBJICUEHHOIO HHOCTPAHHOTO KallUTAaJIa;

- co3maeT NPEANOCHUIKA JUJIST CO3JIaHUSI JIOTIOJIHUTEIILHOTO
WHBECTUIIMOHHOIO KaluTallia, KOTOPBIM, B KOHEYHOM cyeTe, obOecreynBaeT
YCTOMYMBOE pPa3BUTHE IMPOM3BOACTBA PETMOHA, €ro paclIupeHrue U OOHOBJIICHHE
yepe3 OCBOCHHME HOBBIX KOHKYPEHTOCIOCOOHBIX TMPOM3BOACTB. ITa 3ajadu
peanuszyercsi B CTPYKTYpHOM U (YHKIIMOHAIbHOM Oyoke. PaccmaTpuBaembrii
MEXaHM3M JIOJDKEH OOECTIeUYUTh YCIOBUS I TpaHChOpPMallUM BIIOKEHUN
MHOCTPAHHBIX MHBECTOPOB B MHBECTUIIMOHHBIE PECYPCHI PETHMOHA U 00ECIeYeHUs
Ha 9TOM OCHOBE ero pa3ButTus, C 3TOH 1I€JIbI0O B HErO 3aJI0KEH KPUTECPUAJIbHBIN
0JIOK, cUCTeMa KPUTEPUEB OIIEHKH KOTOPOTO, TTO3BOJISET OIEHUTh A(DPEKTUBHOCTH
MPUBJICUCHUST MHOCTPAHHBIX WHBECTULMK Ha Kaxkaom dtane npouecca [N,
SIBJISICTCS. HICTOYHUKOM MOOWJIM3AIIMN OPTaHU3AIIMOHHON YHEPTHH U WHUIIUATUBEI B
OCYILIECTBIICHUM WHBECTUIMOHHOIO Mpollecca YKOHOMHUKH PETHOHA, TaK KakK OH
MEPBBIM ITOJTyYaeT CUTHAJ M3 BHEIIHEH cpeanl 00 M3MEHSIOMEHCS TOTPeOHOCTH B
MHOCTPAHHBIX MHBECTULHSAX B OTPACISAX PETHOHA M CO3JACT HMIYJbC JJIs
peanu3anuu nocueayromux 3tanos nporecca ['IIIN B s3xoHOMUKY pernoHa;

- YYUTHIBACT HAJIMYME OOpATHBIX CBSI3€d, C TOMOIIBIO KOTOPBIX
obOecrieunBaeTCs IeJICHANPaBIEHHOE MOBEICHUE CHUCTEMBbI MPU HU3MEHSIOIIUXCS
BHEIIHUX WM BHYTPEHHUX YCJIOBHUSX. biarogaps 3ToMy MMEET MECTO IMOCTOSHHas
ajganTanydsg K HM3MCHSIOMMMCS TOTPEOHOCTSIM B HMHOCTPAHHBIX HHBECTHUIIHUSIX B

pETHOHE B 1IEJIOM U B €ro oTpacisix [48, ¢.5].



108

['maBHOe Ha3HAueHUE paccMaTpUBAEMOro MexaHusma - 3hdexTuBHOE
ynpasienne mporeccom [TMU, xoTopoe ocymiecTBiseTrcs 3a c4eT obOecredeHus
pa3pabOTaHHBIM MEXaHU3MOM:

1)  omeHKH OOBEKTHBHO CYIIECTBYIOIIUX YCIOBUH (MHBECTUILIMOHHOM
NPUBJICKATCILHOCTH) B PErMOHE W HCIOJb30BaHHE  IPEUMYIICCTB
WHBECTULIMOHHOTO KJIMMAaTa;

2)  ompexaeneHWss TOTPEOHOCTH SKOHOMHUKHA PErHOHa B HWHOCTPAHHBIX
WHBECTULIMSX C YUETOM €ro 0ObEKTUBHBIX BO3MOKHOCTEH;

3)  ocymectBieHHs TpaHc)OpMaIMM TOCTYMAIONIETO HHOCTPAHHOTO
KaluTajla B MHBECTULMOHHBIE PECYPCHI PETUOHA YEPE3 CUCTEMY PETYIMPOBAHUS U
pacrpeielieHuss UHOCTPAHHBIX UHBECTHUIINN;

4)  comocTaBJICHUs IOKa3aTeyed Mpollecca MPUBICUCHUS] WHOCTPAHHBIX
WHBECTHUIIUI B pETHOHE ¢ KpuTepusMu ero 3¢ dexrusHoctH [86, c.5].

Takum  o0pa3oM, pa3paboTaHHBIH  OPraHU3ALMOHHO-’KOHOMUYECKUHN
MEXaHU3M pellaeT CAEAYIOIHE 3a0auHn:

- YBEJIMYECHHE TMPUTOKA MHOCTPAHHOTO KamuTajlla Ha TEPPUTOPHUIO
pEruoHa B COOTBETCTBUU C IOTPEOHOCTSIMHU €r0 SKOHOMUKHU;

- pacnpeniesieHne  MOCTYMAloIIero  MHOCTPAaHHOrO  KaluTalna B
MPUOPUTETHBIE OTPACiIM W 3HAYMMble WHBECTUIMOHHBIC TPOEKTHl PErvoHa,
TIO3BOJISIFOIIEE €T0 MCIIOJIb30BaTh IS Pa3BHTHS SKOHOMHUKH perroHa (co3maHue
HOBBIX KOHKYPEHTOCHOCOOHBIX TPOM3BOACTB, a TakXe MOJAECpHU3ALUI U
PEKOHCTPYKITHS YKe IeHCTBYIOIINX );

- MPUBJICUCHHE HOBOM TEXHUKU M TEXHOJOTMH, «HOY-Xay», Iepenaya
yIPaBIECHYECKOTO OTbITA;

- o0OecrieyeHUe  MOCTYMATENbHOTO  MPHUBJICYECHHUS]  MHOCTPAHHOTO
KaIryTanaa B OTPacil SKOHOMHUKHU PETHOHA B JOJITOCPOYHOM NEPCIIEKTUBE;

- MOTIOJTHEHNE JOXOIHOM YacTH OI0/KeTa;

- TTOBBIIIICHUE YPOBHSI YKU3HU HACEJICHUS PErHOHa.

B memom, MBI monaraeMm, 4YTO mMpejjiaraeMblii MEXaHW3M MPUBJICUYCHHUS

HHOCTPAaHHBIX HHB€CTI/IHHﬁ B OJ3KOHOMHUKY PpPEruoHa IIO3BOJIUT )IO6I/ITBC$[
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YBEJIMYEHHS] TMPUTOKA WHOCTPAHHOIO KamuTaja B POCCHMI0O M €€ PErHoHbl H
UCIIONIb30BaTh 3apy0OeKHbIe CPEACTBA B SIKOHOMHUKE PETHOHA KaK JIOTIOJHUTEIbHBIC
WHBECTUIIMOHHBIE  PECYpChl B YCJIOBHUSIX  JACHUIUTHOCTH  COOCTBEHHBIX
WHBECTULIMOHHBIX CPEACTB MNPEINPHUATHNA M PErHOHAIBHBIX OrojkeToB. Kpome
TOTO, peajau3alus MpeasIoKeHHOr0 MeXaHu3Ma OyIeT CrocoOCTBOBATh BHIPaOOTKE
3¢ ()EeKTUBHON MHBECTULIMOHHOW TOJUTUKA B PErHOHE, CIOCOOCTBYIOIIEH
IPUBJICYCHUIO HWHOCTPAHHOTO KAalHWTalla HMEHHO B NPUOPUTETHBIE CEKTOpa

O9KOHOMMUMKH, I''IC UX HUCIIOJIb30BAHUC HauoOoee 3¢)¢)€KTI/IBHO 141 HGO6XOI[I/IMO.

3.2. CTumyJIMpoBaHNe HHBECTUIIMOHHOH akTUBHOCTH Besiropoackoii
obJacTH

CtuMynupoBaHUE UHBECTUIIMOHHONW AKTUBHOCTH SIBJIIETCS KIIIOUEBOM 3a7ayei
JanbHEHIIero pa3BUTHUA JKOHOMHUKH. I[IpaBuUTEnhCTBO 00IaCTH COBMECTHO C
ATEHTCTBOM CTPaTETHYECKUX VMHULMATUB IPOJOJIKUT paboty 1o
COBEPILEHCTBOBAHUIO YCIIOBHM BEICHUS MPEANPUHUMATEIBCKON AEATEIBHOCTU. B
pamkax HanuoHanmbHOTO pedTHHTa HMHBECTUIIMOHHOTO KIMMaTa BBICTPOCHO
B3aWMOJICHICTBUE OPTraHOB HCIIOJHHUTEIBHON BiacTh 00JacTU ¢ (enepasbHbBIMU
OpraHaMu, OpraHaMH MECTHOTO CAaMOYNPABJICHUS, CETEBHIMU KOMMAHUSIMHU H
ouzHec-coobmecTBa. Pabora 1o BHEOPEHHIO JyYIIMX MpPakTUK HarwoHnanbHOTO
pENTHHTa OPraHU30BaHa C MPUMEHEHUEM MEXAHU3MOB ITPOEKTHOTO YIIPaBICHHUS.

HecmoTtpst Ha To, uto [IpaBUTENHLCTBOM 00MACTH 3aKTFOYEHBI COTJIAIICHUS O
COTPYJHUYECTBE M B3aUMOCHUCTBUH C TPOPMIHHBIMU (peepaibHBIMI MUHICTEPCTBA
M TOCYJAApCTBCHHBIMH HMHCTHUTYTaMU PAa3BUTHUS OTPACICBBIM JeMapTaMeHTaM
HEOOXOJMMO  HWCIIONIb30BaTh BCE BO3MOXHBIE HWHCTPYMEHTHI — TIPUBJICUCHHS
dbenepanbHbIX CPEICTB.

Bce 3TO0 MO3BONMT B CpeaHECPOYHOM IEPUOJIC HANPABUTh B SKOHOMHUKY W
colaibHyt0 cpepy 001acTH HHBECTHIIMOHHBIC BIOXKEHUS B 00beme Oosee 400 muiipa
pyOneit.

TexHonorn4yeckoe nepeBOOPyKeHNUE ACHCTBYIOIINX MPEANPUATANR U CO3IaHUE
HOBBIX TPOU3BOJICTB B TPOMBINIJIEHHOCTH OCTA€TCI OJHUM U3 OCHOBHBIX

MPUOPUTETOB.
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B Bexgyieil otpacinu - rOPHO-METAILUTYPTHUECKOM KOMIUIEKCE IMPOJIOIIKHUTCS
peanu3aiis HHBECTUIIMOHHBIX TPOEKTOB Ha cymMMmy Oosiee 80 mupa pyoeit.

B unemsix ucnonnenus Ilnana mo uMIopro3amemieHUI0 B MPOMBIIUIEHHOCTH
peamm3yercst 41 mpoekT Ha cymmy Oojiee 89 miupa pyOneli B MalmiMHOCTPOCHUH,
NUIIEBOM  MPOMBIIUICHHOCTH,  MPOMU3BOJCTBE  CTPOUTENIBHBIX  MaTepHasoB,
JAKOKPACOYHON MPOAYKLUMH, a TakkKe MO0 CO3JaHUI0 HOBBIX COBPEMEHHBIX
NPOU3BOCTB JIEKAPCTBEHHBIX U BETEPUHAPHBIX MIPETapaToB.

Jlis  yBenWYeHHs] MHHOBAIMOHHOM COCTABIISAIOIIEH B pPEaTbHOM CEKTOpE
HYKOHOMUKH TMPOJOJKUTCS CO3JAaHHE HOBBIX BBICOKOTEXHOJIOTUYHBIX M HAYKOEMKHX
NPOU3BOACTB, (HOPMHUPOBAHHE LEHTPOB MOACPKKH TEXHOJOTUH M WHHOBAIMHA Ha
0a3e JAEWCTBYIONIMX TPOM3BOJCTB, a TakXKe€ OKa3aHHe TroCyJapCTBEHHBIMU
MHCTUTYTaMH Pa3BUTUSI COBMECTHO C OM3HECOM (DMHAHCOBOW MOJAECPKKH HAay4HBIX
KOJUIEKTUBOB M MHHOBAIIMOHHBIX MpeAnpusaTHii obaactu. 31o no3Boaut K 2018 romy
YBEJIMYUTH JIOJIM MHHOBAllMOHHO-aKTUBHBIX OpraHuzanmuid ao 17%, Opogykuuu
BBICOKOTEXHOJIOTUYHBIX M HAYKOEMKHX OTpacieidi B BallOBOM PETHOHAIHLHOM
npoaykre 10 12,6 npoueHra.

[IpyarMaeMble  MEpbI  JAIOT BO3MOXKHOCTb  MPOTHO3UPOBATH  00BEM
OTIPY>KEHHON MPOAYKIHMH B TpoMmbiiicHHOcTH B 2018 roxy B cymme 818,7 mupn
pyOuieit, uto Beime ypoHs 2014 roga B comocTaBUMBIX IeHax Ha 15,4 mporieHTa
[35].

B cenmbckoM xo034iicTBE 0c000€ BHHUMAaHUE OYIET YAETSATHCS BBIIOJHEHUIO
MEPONPUATUNH TOCYAAPCTBEHHOW MPOrpamMMBbl, HANpaBIECHHBIX HA Pa3BUTHUE
3¢ GEeKTUBHOTO W KOHKYPEHTOCIOCOOHOTOo mnpom3BojactBa. B 2016 romy Ha ee
peaNM3aIuio IIAaHUPYETCS HAMpPaBUTh M3 (PeaepaibHOr0 M 00JIACTHOTO OFOJIKETOB
0Ko0JIO 18 mupy pyOieit.

B pamkax mMmmopTo3amenieHusl B 3TOM OTpaciv peannsyeTcs 45 MPOeKTOB Ha
cymmy Oosiee 70 mupn pyOsieil mo HampaBIeHHSIM: MOJIOYHOE >KMBOTHOBOJICTBO,
OBOIIIEBOJICTBO  3AlIMIIEHHOTO TPYHTa, MPOW3BOJICTBO IUIOAOB H  STOJ,
CEMEHOBO/JICTBO, KOMITOHEHTOB ]IS KOPMOIIPOU3BOJICTBA, CO3JaHHE COBPEMCHHBIX

JIOTUCTUYICCKHUX U OIITOBO-PACIPECACIUTCIILHBIX IICHTPOB.
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Hapsiny ¢ kpynHbIM OW3HECOM TMPOJOJKUTCS pa3BUTHE Majbix (GopM
XO3SHCTBOBAHUS HA CeJe, peain3alusi WX COBMECTHBIX TPOEKTOB, B TOM YHCIIE
pa3BUTHE KOOTIEPAITHUH.

B pesynbpTaTe mpoBeneHHs MEPONPHUSTUN BBITYCK MPOIYKUIHUU CEITHCKOrO
xo3suictBa B 2018 roay coctaBur 246,5 mupa pyOieil, 4To B COMOCTaBUMBIX LIEHAX
Ha 10% Beime 2014 roxa [67, ¢.10].

bonbmioe  BHUMaHWE  MO-TIpeXHEMY OyIeT  YACNATHCA  Pa3BUTHIO
WHOPACTPYKTYPhl M KWIHIIHOMY  CTPOUTEILCTBY, KOTOpPHIE  CO3AIOT
MYJIbTUIUIMKATUBHBIN  dQQPeKT s pa3BUTHS DSKOHOMUKM M 00€CleuuBaroT
JIOCTOMHOE KaYeCTBO JKU3HU HACEJIEHHS 00IacTH.

[IpeanpusTHsIMU  TOIUTMBHO-DPHEPTETUYECKOTO  KOMILJIEKCA  MPOBOMSTCS
MEpOTpUATHUSI, B TOM 4YHCIE B paMKaX HWHBECTUIIMOHHBIX IPOTPAMM,
HaIlpaBJIEHHbIE HA 00ECNEYEHUE IHEPreTUUECKON COATaHCUPOBAHHOCTH, CO3/IaHNE
HOBBIX W  MOJICPHHU3AIMIO JICHCTBYIOIIMX TEHEPUPYIOUIUX  MOITHOCTEH.
VYnoBneTBopsieTcsi  pactymias MOTPEOHOCTh OOJAaCTU B DHEPrOHOCHUTEINSX,
OOyCIIOBJIEHHAss ~ POCTOM  NPOMBIIUIEHHOIO U CEIbCKOXO3AHCTBEHHOTO
MPOU3BOJICTBA, BBOJIOM B JCHCTBHME HOBBIX OOBEKTOB COIMATBHO-KYJIHTYPHOTO
Ha3HAYCHHUs] W WMHIUBUAYAJIbHOTO KHJIMIIHOTO CTPOHMTENhCTBA. HeoOxomumsbie
MOKa3aTeid  HAJeKHOCTH  OOECMEYMBAIOTCS 3a CUET CTPOUTENBCTBA U
PEKOHCTPYKIIMM OOBEKTOB 3JEKTpO-, Ta30- W TemiocHabxeHus. 3a 3 rona
OCBOEHHME KaNUTaJbHBIX BIOKEHUN COCTAaBUT OKOJIO 15 Mipp pyosieil.

HecMoTpst Ha HEMPOCTYyI0 MaKpOAIKOHOMHUYECKYIO CUTYAIIHMIO, TUIAHUPYETCS
MIPOJIOJDKUATH CTPOUTENIBCTBO U PEKOHCTPYKITHIO aBTOJOPOT C TBEPIBIM TOKPHITHEM
OOIIEero MOJIb30BaHUS, CTPOUTEIHCTBO U PEMOHT JOPOT B HACEJEHHBIX IMYyHKTaX,
noabe3noB k mukpoparionam MXXC. B cpegnecpounom nepuojae OyneT OCBOSHO
okoJj10 37 mipn pyoneit [55, c.4].

ITo omenke B 2015 romy BBOJ wiibst Ha 1 skuTesst 006JacTH B roJ1 cOCTaBUT 1
KB. METp. 3a TpPHW roja IUTAHUPYETCS BBECTH B DKCIUIyaTaI[MIO OKOJO 5 MIH KB.

METPOB.
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CrparernueckuM HampaBJIE€HUEM OCTAE€TCS Pa3BUTHE MaJOro U CPEIHEro
NpEeANPUHUMATENIBCTBA, TOCHOAJIEPKKA KOTOpPOro 3a 3 Toja IUIAHHpPYETCS B
ooveMe 2,9 mupn pyOrneidt. MHCTpyMEHTHI TOAJEPKKKM OYyIyT HaIleJIeHbl Ha
pa3BUTHE  ACHUCTBYIOIIMX  KOMMAHUK,  MMEIOMIMX  MOTEHUIHAT  pPOCTa,
3apEKOMEHJIOBABIIIMX Ce0sl B KauecTBE JTOOPOCOBECTHBIX HAJIOrOIIIATEIBIINKOB,
AKTHUBHBIX YYACTHUKOB COLMAIIBHBIX TPOCKTOB.

Ha 06a3e 00macTHOTO TeXHOMapKa CO3JaeTcs CHCTEMa akKcelepaiud pocTa
Ou3Heca, KoTopas oOecreduT OJaronpusiTHbIE YCIOBHS U pealld3alii Ou3Hec-
NPOEKTOB, MPU  Y4YaCTUM  OpraHu3amuii  WHOPACTPYKTYpel  MOIJCPKKHU
npeanpuHuMaTenbeTBa. [Ipomomxurcs GOpMUPOBAHUE B PA3BUTHE MPOMBIIUICHHBIX
NapkoB Ha TEppUTOpUU obinactu. B cpenHecpoyHOM Tmepuoje  COrjiacHO
yTBepxkaeHHOU [Iporpamme HameuaeTcsi CO3JjaHuEe HE MEHEEe O TaKHX MapKOB.

B oktsa0pe Tekymero roma o0sacTHOM Jlymo#l NPHHATBI  3aKOHBI
benropoackoii o6nacti, IpeayCMaTPUBAIOIINE «HATIOTOBbIE KAHUKYJIBDY JIJISl MaJjloro
ousneca. HoBble yciioBHS HAIOrooONOXKEHUs MOJDKHBI CTUMYJIHPOBATH TEX, KTO
OTKpBIBAaET «CBOE JIEJIO», a TaKXKe BBIBECTH M3 «TEHW» CAMO3AHSTBHIX TPaKIaH,
JIeTanu30oBaTh WX HeQOpPMaIbHYIO NesATenbHOCTh. [lpu 3TOM OymeT mpoBOIUTHCS
aHalu3 MPUMEHEHUS HAJOTOBBIX JBIOT M OIEHKa Y(PPEKTUBHOCTU AECATEIbHOCTU
ATHUX TpeAIpPUHUMATENCH.

B uensx QopmupoBaHus 370pOoBOM KOHKYPSHTHOW CpEIbl, OOecredeHUs
MOJTHOTHI yIUIaThl HAJOTOB B OMOKET 0OJAaCTH W YPOBHSI 3apaOOTHOW TUIATHI
pabOTHUKOB npeJiaraeM MIPOJOTKUTH COBMECTHYIO paboty C
MEKBEJOMCTBEHHBIMU MYHHIIMITAJILHBIMUA TPYIIIIAMU 0 MOHHTOPHUHTY HAJIOTOBOM
Harpy3ku CyOBEKTOB MaJloro OM3HECa, MPUMEHSIONIUX CIICIUATbHBIE HAJOTOBBIC
PEXKHMBI.

B 2016 romy Oyzer mnpoBeAeHO BTOPOE CIUIOLIHOE  (enepanbHOe
CTaTUCTUYECKOE HAONOJICHHe 3a MalblM W CpeJHMM OW3HECOM II0 HTOTaM
nestenbHoctn 2015 rtoma. W pabora, mnpoBOAMMAS  MEKBEIOMCTBEHHBIMU
KOMUCCHSIMH, JOJDKHA CTaTh OCHOBOW JJISI YCIEUIHOW peanu3alid JaHHOTO

oOcyiefioBaHus, B XOJE€ KOTOPOroO IJIAHUPYETCS ONPENENUTh (aKTHUECKOe
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MECTOHAXO0XJJICHUE M PE3yJbTaThl MPOU3BOJCTBEHHON JIE€SITEIBHOCTH, KOJIHUYECTBO
pabOTHUKOB, HAMYUE OCHOBHBIX CPEICTB, WHBECTUIIMH, yYacTHE U TIOMOIIb
rocyapcTBa B pa3BUTHH OU3HEca.

Peanuzanus nmanHeix Mep obOecmeunt B 2018 romy yBenuveHue IOIH
npoaykiuu gaHHoro cektopa B BPIT 1o 27,5% (npotus 25% B 2013 roay, P®-20%),
a TakXe yBelIMYeHHe MOCTYIUICHU He MeHee YeM B 1,5 pa3a B KOHCOIHMIUPOBAHHBIH
Oromxet obmacrtu [53, ¢.2].

B nensx ctumynupoBaHus pa3BUTHUS TOPTOBOW AEATEIHHOCTH U YCIYT B MIOJIE
Tekymero rojga npunsTta Crparerus passutus Toproiu no 2020 roma. Ee
NepBOOYEpEIHbIE MEPONPUATHS HANpPABICHbI HA pa3BUTHE BceX (POpPM TOPTOBIIH,
OpraHM3aIMI0 cCOBITAa MPOAYKIIMU MIPEKIE BCETO 00JACTHBIX TOBAPOIPOU3BOAUTENCH U
NOBBIIIICHHE O€30MacHOCTH KadecTBa M IICHOBOM JOCTYMHOCTH TOBAapoOB Ha
TEPPUTOPUH OOJIACTH.

PaGota mo HemomymieHHto 060poTa (QanbCUPUIIMPOBAHHOM NPOIYKIIMU Ha
NOTPEOUTEILCKOM  PBIHKE  TPOJOJDKUTCS B paMKax  MEXBEIOMCTBEHHOTO
B3aUMOJCUCTBUSA  KOHTPOJIbHO-HAJ30PHBIX  OPraHoB,  OPraHOB  MECTHOTO
caMmOoyTIpaBIICHUsI U B popMe OOIIECTBEHHOTO KOHTPOJIS.

B 2018 romy 060pOT po3HUYHON TOPTOBIM TOCTUTHET 367 muipa pyOseH, uato
BhImIe YpoBHS 2014 roga B comocTaBUMBIX IIeHaX HA 3,5 MpoIeHTa, a 00BEM TUIATHBIX
yCIIyT HaceneHuto coctaBut 6osee 101 mupn py6seit, uto Ha 9,1% Berme 2014 roxa.
Jlst ux pocTa mpoAOIKUTCS JanbHEHIIee paClIMPEHUE CIEeKTpa MPEI0CTaBIsIEMBIX
YCIJIYT U TOBBIIICHUS X Ka4eCTBa.

Pa3BuTHe SKOHOMHKM HANpPaBIEHO Ha JOCTI)KCHHWE HAIIE OCHOBHOM
CTPAaTETUYECKON 1€MW - pa3BUTHE 4YEIIOBEUYECKOr0 KaluTajga, B TOM 4YHUCIE
TIOJITOTOBKA KaJpOB Oyjayiero, odecredyeHue OJaronoydusi KUTened oO0JacTH,
0€3yCII0BHOE MCIIOTHCHNE BCEX COLMAIIBHBIX 0053aTEIbCTB IMepPe HUMH.

[IpaBuTenscTBOM 00JaCTH MPUHUMAIOTCS MEPHI 10 COXPAHEHUIO CTAOUIBLHOU
CUTyalluu Ha PBIHKE Tpyaa. B cpeaHecpoyHOM Tmiepuoie mpoAoKUTCs 3 exTuBHOE

HCITOJIb30BAHNEC KOJIMYCCTBECHHOT'O U KAYCCTBCHHOI'O COCTaBa TPYAOBOT'O INIOTCHIIHMAJIA,
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YTO TO3BOJIUT YJEPKUBATh YPOBEHb PErHCcTpUpyemMor Oe3paboTuilsl He BhIme |
HPOILEHTA.

B 2018 rogy cpeaHeMecsuHbIN 10X01 OT TPYIOBOM AEATEILHOCTH 0KUIACTCS B
cymMme 28,5 Thic. pyOseil U Bo3pacTeT B HOMHUHAJIBHOM BbIpakeHUM Ha 24,1% 1o
cpaBaenuto ¢ 2014 romom (cormacHo Ilocranomnenuto IlpaButenbctBa P® ot
14.09.2015 Ne973).

[Iponomxurcs peanuzanus MEpOIPUSATUIA 1o Pa3BUTHUIO
MHOTOKOMIIOHEHTHOTO  COLIMAJIbHOTO KJjlacTepa, BKIIOYAIOIIETO 00pa3oBaHUE,
3[paBOOXPAHEHHE, KYJIbTYPY, COLHMAIbHYIO 3alUTy HACEIEHUs, (U3HUYECKYIO
KyJIbTypy W CHopT, oOecrieueHne O€30MacHON JKOJOTHYSCKH YHCTOH Cpeabl
oOuTaHus B paMKax (GOpMUPOBaHUS COTUAAPHOTO OOIIECTBA.

B pesynbpraTe peanuzanuu MEpONPHUSATUN MO YIydIIEHUIO JeMorpaduueckon
cutyanuu kK 2018 roay oxxumaercs pocT poxkaaeMoctu (koddduiments: - 2014 rox -
11,5, 2018 rox - 11,6 gemoBexk Ha 1000 HaceneHWs) W CHMKEHHE CMEPTHOCTH
Hacenenus (2014 rox - 14, 2018 rox - 13,8 yenosek Ha 1000 Hacenenus) [35].

[TporHosupyemsiii MurpanuonHsiid mpupoct (2014 rox - 4,9, B 2018 roay -
4,1) TO3BOJMT KOMIIEHCHPOBATh €CTECTBEHHBIE IIOTEPH HACEJICHUS O0O0JacTH,
obecrnieunB mpupocT uncieHHocT K 2018 roay Ha 13,6 ThIC. UETOBEK.

Takum oOpa3zoM, MaclITAOHOE MPHUBICYCHNE B SKOHOMHUKY OTCUECTBEHHBIX M
WHOCTPAHHBIX WHBECTUIIUN SIBISIETCS HENPEMEHHBIM YCIOBHEM JallbHEHIIIEeTo
COLMAJIBHO- KOHOMUYECKOTO Pa3BUTHS PETHOHA.

B wnenom benropoackas o0nacTb MMEET AOCTATOYHO BBICOKMHA YPOBEHB
WHBECTUIIMOHHOW TPUBIEKATEIBHOCTH. OJTO, TPEXKIE BCEro, OOYCIOBIECHO €
pecypcHo-reorpadudeckuMu ycioBusMu. OTpOMHBIE 3ammachl BBICOKOKauYeCTBEHHOMN
JKEJIEe3HOM pyAbl U caMble TUIOJAOPOJHBIE 3eMiu Poccuu CrocoOCTBYIOT aKTHBHOMY
Pa3BUTHIO  TOPHO-METAUTYPTHYECKOTO  KOMIUIGKCA W CBSA3aHHBIX C  HHM
MIPOMBIIINICHHBIX TIPOU3BOJICTB, a TAKXKE CEIHCKOTO X0341iCTBA U MepepadaThIBAIONTNX
oTpacneil. OTu ke chepbl SKOHOMUKHU W SIBISIOTCS B HACTOAIIEE BPEMSI CaMBIMH
OTKPBITHIMU JIJIS TIPUBJICUCHUS] BHEIITHUX MHBECTHUITUH.

B obnactu ynaé€rcsi coxpaHUTh CIOKMBIIYIOCS TEHACHIUIO YKOHOMHYECKOTO

pocta. OO 3TOM TOBOPST YBEIMUYEHUE MPOM3BOACTBA TOBAPOB M YCIYT, YIydllIeHHE
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(MHAHCOBBIX PE3YJIBTATOB JCATEIILHOCTH TPEANPHUITHI, YBEIUYECHUE pPEabHbBIX
JI0XOJIOB HACEJICHUS.

[IO3UTUBHBIM MOMEHTOM, OKa3bIBAIOIIUM 3HAYUTEIIBHOE BIUSHUE HA
Pa3BUTHE PETUOHAIBHOTO PECYPCHOTO TNOTEHIMANA, SBISETCS YKpEIUIEHHEe |
pa3BuTHE 0AaHKOBCKOI'O CEKTOpa, HapaliuBaHue OOBbEMOB KPEIUTOBAHHS PEaTBHOTO
CEeKTOpa DJKOHOMHUKM H (PU3MYECKHX JIMIl, YBEIMYCHHUE YJIEIbHOTO Beca
JI0JITOCPOYHBIX KPEIUTHBIX BJIOXCHHUN, CHUKCHHE 00BEMOB HEICHEKHBIX PAaCcUyeTOB.
B peruone coxpansercs yCTOWYMBasi TEHACHLUS pOCTa OCTATKOB BKJIAJOB
HACEJICHHsI, KOTOPBIE SBISIOTCA BAXKHEUIITUM SJIEMEHTOM PECYpPCHOM 0a3bl OAHKOB.

AZIMUHHCTpanyen ob6iacTu peanusyercs KOMIUIEKC Mep, HAlpaBJICHHBIX Ha
CO3/1aHue OJIarONPHUSITHOTO WHBECTULIMOHHOrO KiuMmaTta. [leficTByromuM 3aKOHOM
«O0 wuHBecTuMsAX B benropojackoid o0nacTu» MPEAYCMOTPEHO  JBIOTHOE
HAJIOT000JI0KEHNE POCCUUCKUM M WHOCTPAaHHBIM HMHBECTOPAM U MPEANPHUSTHSIM,
peanr3yonuM HHBECTUIIMOHHBIE TPOEKThI, FTAPAHTUH 3alUThHl MHBECTHUIINH.

Opnako psn (akTOpOB OOIMIEPOCCHUCKOTO MaciiTaba, TaKMX Kak BBICOKAs
CTOMMOCTb KPEIUTOB, HaM4YKME Ha MPENNPHUITUIX YCTAPEBIIMX OCHOBHBIX (POHIOB,
HU3KHI MUPOBOM MHBECTUIIMOHHBIM M SKOHOMHYECKAN pedTuHT Poccun, oka3pIBaeT
CEPKUBAIOILIEE BO3/ICHCTBUE HA AKTUBHOCTh MHBECTUIIMOHHBIX MPOLECCOB.

04 nexaOps 2015 . Fitch moareBepamuno peiitunru benropoackoii obnactu B
WHOCTPAaHHONW ¥ HAUMOHAIBHOM BamoTe Ha ypoBHE «BBy». Ilpornoz mno
JOITOCPOYHBIM peUTHHTaM — « CTaOUIIbHBIN.

PeiiTuHrn OoTpakaroT XOpOIIME OIepalMoHHbIe ToKa3zaTenu benropoackon
0071aCTH, YMEPEHHBIN MPSIMON JOAT U XOPOIIO AUBEPCUPUIIUPOBAHHYIO SKOHOMUKY.
Fitch oxumaer, yro 00MacTh OymeT MOIEPKUBATH CTAOMIBHYIO OINEPAIIMOHHYFO
Map:ky Ha ypoBHe 8%-10% B 2015-2017 rr. (B 2014 r.: 10,9%). Dto OGynmer
MOAKPEIUISATECS yMEPEHHBIM POCTOM HAJOTOBBIX JOXOJOB M MPOJOJHKEHUEM
peanu3anyu Mep 1o MoBBIICHUIO 3G dekTruBHOCTH 3aTpaT [35].

ITo muenwro Fitch, medurmr coxpaturcs g0 4%-6% B 2016-2017 rr.,
CIOCOOCTBYSI YMEPEHHOMY pOCTY MpSIMOTO PHUCKAa (MpsAMON JOAT IUIKOC IMpoyas

3aJI0JKEHHOCTb IO KilaccuduKkanuuu areHTcTsa). [Ipsamoii puck octaHeTcsi Ha ypoBHE
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meHee 60% oT Tekymmx JAOXOJOB B CPEAHECPOYHOM TEPCIIEKTUBE, YTO SIBISETCS
YMEPEHHBIM TOKa3aTeIeM B MEXKIYHAPOTHOM KOHTEKCTE.

B 1ienom cTpyKTypa f0Jra mo Cpokam IoraiieHus y peruoHa 0ojiee JUTMHHAS
U TJaJKas, YeM y OOJIBIIMHCTBA COMOCTABUMBIX POCCUMCKUX PETMOHOB, YTO CTABUT
benropoackyro o0iacte B OoJiee ONaronpusiTHOE TMOJIOKEHUE C TOYKHA 3PEHUS
JaBJICHUs B TulaHe peduHaHcupoBaHusA. TeM He MeHee, CPEIHEB3BEIICHHBIH CPOK
HoralnieHus B YEThIPE T0/1a OTCTAET OT MOKa3aTeliss 00SCIeYeHHOCTH aosra (TpsMoi
PHCK K TeKyIleMy 0ajaHCy), COCTABIISAIOIIErO CEMb JIET.

[IpaBuTenbCTBO 00MaCTH HE IUIAHUPYET PACHIUPATH MOAAEPKKY KOMITAHUN
roccekropa, u FitCh oxummaer, 4To YUCTBI CyMMapHBI PUCK CTAOWMIM3UPYETCS Ha
ypoBHe MeHee 80% ot Tekymux goxoa08 B 2015-2017 rr.

ViydiieHue COCTOSHUSI POCCHMCKOM 53KOHOMHKHM, 4YTO TIPUBEIO OBl K
YCTOMYMBBIM TIOKa3aTeNIsIM OIEPAIlMOHHOTO OanaHca peruoHa, M JOCTHXKECHHUE
nokazareisi 00eCIeUeHHOCTH JI0JIra Ha YPOBHE CPEJIHUX CPOKOB IMOTAIICHUS MOXKET
NPUBECTH K TTOBBIIICHUIO PEHTHHIOB.

Poct mpsimoro pucka mo 6onee 70% OT TEKyIIMX JOXOJOB B COYCTAaHUH CO
CJIa0BIMU TIOKA3aTeIIIMU TEKYIICH Mapiku, OJMM3KUMH K HYJIIO, MOXKET MPUBECTH K
TIOHW)KCHUIO PEHTHHIOB.

Takum 00pa3oM, MOXXHO MpeanojaraTb, 4TO MPH COXPAHCHHW HBIHEITHEH
JMHAMUKA  COIUAIbHO-DKOHOMHYECKOTO  pPa3BHTHS, CO3JaHUU  YCIOBUHA  JUIs
COOJIIO/ICHHS TIpaB COOCTBEHHHKOB W TapaHTUi MHBecTopam, benropojckas o0iacTh

craHer 6oiiee IMPHUBJICKATCIbHBIM PCTHOHOM JJIsI UHBCCTOPOB.
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SAKJIIOYEHHUE

[Ipeononenue HapacTaromieu HECTaOWIbHOCTHU MIOCJIE/ICTBUE
BHEITHEOKOHOMHYECKMX caHkuuid B PO t1pebyer co3manus 3(PPeKkTUBHBIX
UHBECTUIIMOHHBIX ~ MCTOYHUKOB,  KOTOpbIE  CIOCOOHBI  CO34aTh  HYKHBIE
00cTosATENHCTBA JJISI MOJIEPHU3ALIUK SKOHOMUKU Poccuu u ee pernoHoB.

Haxonsice B Hacrosimiee BpeMs B COCTOSHUM TsDKENOro kpusuca, P®
UCTBITBIBAET MOTPEOHOCTh WHOCTPAHHBIX MHBECTUIUH, KaK B JIOMOJHUTEIHLHOM
noxojne. Ho aiist ctTumynmupoBaHust HHOCTPAHHOTO KamuTana HeoO0XoaumMo pa3paboTarthb
CTAOUIIBHBIN U OTIAKCHHBIM MEXaHU3M €r0 MPHUBICYCHHUS KaK HAa PErMOHAJIBLHOM, TaK
U Ha eiepaTbHOM YPOBHSX.

B nuccepranmonnoit pabote ObUTH pacCMOTPEHBI TIOJIXO0/IbI K CTUMYJIUPOBAHHUIO
nepeMeIIeHus 3apyOe)KHBIX MHBECTUIIUN K HAM B CTpaHy.

[IpoBenenHoe B paMKax IMIOCTaBICHHBIX IEJIEH W 3aJad MCCIEIOBAHUE
MO3BOJISIET ClI€NaTh CIEAYIOIINE BbIBOIbI:

1. VYTouHsIsT  TEOpeTWYEeCKHME  B3MVIAABI HA  COJACpPXKAHUE  TMOHSITHUS
WHOCTPAHHBIC WHBECTUIIMM BAXHBIM  SABJISETCS TO, UTO HWHOCTPAHHBIC
WHBECTUIINU, (YHKIMOHUPYIOIIME B OSKOHOMHUKE PETHOHA, MPEACTABISIIOT COOOM
JOTIOTHUTENIbHBIE WHBECTUIIMOHHBIE pecypchl MpU 3(P(HEKTUBHOM HUCIOJIb30BAHUH
KOTOPBIX BO3HUKAET COIMAIBHO-IKOHOMHYECKUM d(pdekT. Takoi moaxond IMO3BOJISCT

BBIACIINTG B HCM TPHW OCHOBHBIC COCTABJIATIOIINC!

1) BJIO)KEHUE  JICHE)KHBIX, HMYIIECTBEHHBIX M  HHTEJUICKTyaJIbHBIX
IICHHOCTEH;
2) JTIOTIOJTHUTENIbHBIE UHBECTULIMOHHBIE  PECYPCHI JUTSt pa3BUTHUSL

IKOHOMHKH PETHOHA U TOCTHKEHUS COIMAIbHOTO 3P deKTa;

3) MCTOYHUK JIOTIOJIHUTENBHOM MPUOBUIH JIsi HHOCTPAHHOTO MHBECTOpA U
pErvoHa U Ha 3TOW OCHOBE OINPEAEIINUTh IPUHIMUIIBI ITpoLiecca [N 151
paccMaTpuBaTh UX C ABYX MO3UIMI: IPUHUMUIIBI 00eCTeYeHHs 3aUNHTEPECOBAHHOCTH
WHOCTPAHHOI'0 MHBECTOPA U IPUHIIUIIBI 00ECTIEUEHNSI pa3BUTHSI PETUOHA

2. [Ipennaraemplii B JTaHHOM AYCCEPTALMOHHOM HMCCIIEIOBAHUN MEXaHHU3M

AKTHUBHU3aAllUN IIPUTOKA MHOCTPAHHBIX I/IHBeCTI/II_II/II‘/JI B ODKOHOMHKY PCTHOHA IIO3BOJIACT
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HEUTpann30BaTh psAa HeaocTaTkoB mpouecca I[IMM, cBsizZaHHBIX € MAaCCUBHBIM
(YHKIIMOHUPOBAHWEM HHOCTPAHHBIX WHBECTHIIMA B SKOHOMHKE pPErMoHa M HMEET
CJIEAYIOIIME XAPAKTEPUCTUKHU:

a) 10 MPUPOJE W PEAN3alMU WHTEPECOB PETHMOHA U XapaKTepy pelIaeMbIX
3a71a4 MPEACTABIICH B BUJIE OPraHU3alMOHHO YKOHOMUYECKOI0 MEXaHU3MA;

. 0 CTPYKType BKJIIOYaeT B ceOs dYeThpe CoJep:KaTelbHbIX OJoKa:
CTPYKTYPHBIN, CHCTEMHBIH, KpUTEPHUAIbHBIN, (DYHKIIMOHATILHBIMH;

. II0 DJJEMEHTAaM B €ro COCTaBE BBIJIECIAIOTCS: PETMOH, WHOCTPAHHBIN
WHBECTOP, UHCTPYMEHTBI, IPUHIUIIBI U KPUTEPUU;

. 10 CTAaHIAPTU3UPOBAHHBIM (yHKIUsAM B MexaHuzme [11UU Brinensercs:

- GYHKIMY [IJIAHUPOBAHMS,

- GyHKIUY OpraHu3allug;

- (GyHKIHUY TPOTHO3UPOBAHMS;

- GyHKIUU PETyTHpPOBAHUS;

- (GyHKIIUU ydeTa pe3yIbTaToB,

- (bYHKIIMH KOHTPOJISL.

0) crTpykTypa TpeQaraeMoro  MEXaHHM3Ma  TI03BOJISCT  IPHBICKAThH
MHOCTPAHHbIE HHBECTULIMOHHBIE PECYPChI HETTOCPEACTBEHHO B PAa3BUTHE YKOHOMUKHU
pernoHa u KoHTpoaupoBarh mnpouecc ['THIM npu moMomm KpuTepueB OLEHKHU
3¢ dEeKTUBHOCTH Tpoliecca TPUBJICYEHUS HHOCTPAHHBIX MHBECTHUINH, 3AJI0KEHHBIX B
paccMaTpUBaEMOM MEXaHU3ME.

[IpenyioxxkeHHass CTpyKTypa MeXaHHW3Ma aKTUBU3AIMU MPUTOKA WHOCTPAHHBIX
WHBECTUIIMA B OSKOHOMHKY PErHoHa, c(OopMyIHpOBaHHBIE OCHOBOIIOJIATAIOIINE
MIPUHIUIIBL er0 (OPMHUPOBAHUS, MIO3BOJIAKOT ABTOPY PacCMaTpUBATh €r0 COJEpKaHUe
KaK CHCTEMY MeEp PEryJupoBaHUs W BO3ACHCTBHUS Ha IMPUTOK HHOCTPAHHOIO
KanmuTajga, a TakXKe BBIACIUTH B HEM 4YeThIpe OJIOKA:  CTPYKTYPHBIMH,
(GYHKIIMOHATbHBIN, KpUTEPUATIBHBIN, CHCTEMHBIH.

3. Ha 0CHOBE MPOBEEHHOIO UCCIEA0BaHUs CYIIECTBYIOIIUX METOIUK OLICHKH
VHBECTUIMOHHOW NPUBJIEKATEIBHOCTU pa3paboTaHa METOJWKA OLEHKH (HaKTOpOB

PETUOHAJIBHOI'0  PasBUTHUA, IIO3BOJIAIONIAA OLICHUTDL Q)aKTOpBI, CYHmCCTBCHHO
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BIIMSIFOIIME Ha TPOIECC MPUBJICYCHUS MHOCTPAaHHBIX MHBecTuiui. [Ipumenenue
ATOW METOAMKHU Ha peruoHax benropoackon o6iacTu Mo3BOJUIO OLICHUTH CTENEHb
UCIOJIb30BaHUSI MHBECTULMOHHOM MPUBIEKATEIBHOCTH 3TUX PETHOHOB, OLEHHUTH
TECHOTY CBS3U (AaKTOPOB PETHOHAIBHOIO PA3BUTHS C TMOKa3aTeJsIMU IIpolecca
NPUBJICYCHUS WHOCTPAHHBIX MHBECTUIMN M BBIIBUTH 3aBUCHUMOCTH, [MOMOTAIOIINe
OLICHUTh CTENEHb MX BO3JCUCTBUS B 3aBUCHUMOCTH OT HW3MEHEHHsS (DakTopoB
WHBECTULIMOHHOTO TOTEHIMAala peruoHa. B 4YacTHOCTH, mody4YeHbl (QaKkTOpbI
PETHOHAIBHOTO PAa3BHUTHUA, CYIIECTBEHHO BIMSIONIME HA MPOLECC IPUBIICYCHUS
WHOCTPAHHBIX WHBECTHIIMA. YUMUTBHIBASI COCTOSIHUE U U3MEHEHUE STUX (PAaKTOpOB B
JanbHEHIIeM BO3MOXKHO OINEPATUBHOE pearupoBaHHWE HA W3MEHEHUE B TPUTOKE
VHOCTPAHHOI'O KanuTasla Py OMOIIM BbISIBIEHHBIX PETPECCUOHHBIX MOJIENEH.

4. TlpennoxxeHHass MHOTOYpOBHEBasi MojJielb (DYHKIIMOHUPOBAHUS MEXaHU3Ma
aKTUBM3AIlMU TPUTOKA WHOCTPAHHBIX HWHBECTUIMA B JKOHOMHKY pETHOHa,
OTpaXkarollasi B3aWMOCBA3b MEXIY KaXKIbIM JTAaloM MpoIecca MPUBICUCHUS
WHOCTPAHHBIX  MHBECTHIIMM, TMPUOPUTETAMU  PETHOHAIBLHOTO  PAa3BUTUA U
WHCTUTYIIMOHAJIBHBIMH OpPTraHaMu, BO3JECHCTBYIONIMMHU Ha STOT MPOIECC, MO3BOJSET
YBEJIMYUTh TPUTOK HHOCTPAHHOTO KamuTajla B SKOHOMHUKY pErMoHa Ha OCHOBE
MO3TAMMHOTO PErYJIUPOBAHUSA M OLICHKH 3(P(HEKTUBHOCTH Ha KaXKIOM W3 BBIJCICHHBIX
ATAIOB.

5. AnpoGanus mpeayIoKEHHOT0 MEXaHW3Ma Ha mnpumepe benropoackon
o0racTu fana CIeAyIOIIUE pe3yIbTaThl:

1) ocHoBHblE OcoOeHHOCTM M TeHAeHIMM mnporecca [IMU B obnactu
3aKJIIOYAIOTCS B CIEAYIOLIEM:

- B LeIoM o0mactb HMMEET  JOCTaTOYHO  BBICOKUH  YPOBEHH
WHBECTUIIMOHHOW  TPHUBJICKATEIHHOCTH, UYTO HEOJHOKPATHO TMOJTBEPHKAAIOCh
HE3aBUCHUMBIMU PEUTHHIOBBIMU areHTCTBAMY,

Ho HecMoTps Ha OO0IIyI0 MOJOKUTEIBHYIO CUTYAIMI0, HEOOXOAUMO OOpaTUTh
BHUMAHHE Ha PsiJ CIETYIOIINX MOMEHTOB:

- 3HAUYMUTEIIBHOE CHWKEHHUE NPUTOKAa WHOCTpAaHHOro kamurtaia B 2015r.

no cpasaenuto ¢ 2014 romom, kotopoe cocrtariseT 39,6%, B cpaBHeHuu ¢ 2014
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TOJIOM WHOCTPAaHHBIA Kamutayn yrnaid noutd Ha 50% mnpuunHONW YeMy SIBIISIOTCS
MHOCTPAHHBIE CAHKIINHU U YXYALIUECS OTHOLICHUS C Y KPanHOU;

- npeoOiaanue 0 KPEAWTOB, KOTOpPHIE HE TMO3BOJSIOT IMOJYYHTh
MAaKCUMaJIbHBIN 3()(PEKT OT MPUBICYCHUS HHOCTPAHHOTO KamuTala JJIsl Pa3BUTHS
pPErHOHATBbHON S5KOHOMUKH;

- HAJIMYUE KpaWHE HEraTUBHOM TEHJCHIMU CHWKECHHUS JIOJU IPSAMBIX
WHOCTpaHHBIX HHBecTHIMA B 2015 roxy 10 1% oT o01iero o0beMa;

- MPSIMbIE MHOCTPAHHBIC MHBECTUIIMM B OCHOBHOM KOHIICHTPHPYIOTCS B
CBIPBEBBIX OTpaACiIsiX M B OTpacisaX C OBICTPOH OKYIaeMOCTBIO KamuTajga IIpu
CPaBHUTEIILHO MaJIOM BHUMaHUH K BRICOKOTEXHOJOTHYHBIM OTPACIISIM.

- oosiee 96% wWHBeCTHIMH KOHIIGHTPUPYIOTCS B OJHOH OTpacid -
MOJIC3HbIC ~ HMCKOINAeMble, YTO TOBOPUT O dA(PHEKTHUBHOM  HCIOIb30BAHUU
MIPUBJIEKAEMbIX HHOCTPAHHBIX UHBECTULIUNA B PETHOH.

2) [Ipu paccMoTpeHHH METOAOB MPHBJICUYCHUS WHOCTPAHHOTO KaIlhTaja
OT/ICJIBHO CTOUT BBIJICJIMTh METOJIbI MapKETUHIa TEPPUTOPHUHU, KOTOPbIE B PETHOHE
WCITOIB3YIOTCS. HEIOCTOMHO, B YaCTHOCTH, CO3JaHHAas WHBECTUIMOHHAs KapTa
peruoHa W pasMmenieHue ee B ceth VHTepHeT Jaiia CBOM IUIOJBI O MHEHHUIO
HE3aBUCHUMBIX  PCHTHHTOBBIX  areHTCTB, benropojckas  o0mactb  UMeeT
0JIarONpUSTHBI NHBECTUIIMOHHBINA KITUMAT.

3)  Hus oneHkd 3¢h(HEKTUBHOCTH nporecca 1M1 HEOO0XOIMMO
HCIIOJIb30BaTh IBYXYPOBHEBYIO KPUTEPUATIBHYIO CHCTEMY, MO3BOJSIOUIYIO OIICHUTH
BKJIaJl HMHOCTPAHHBIX HMHBECTOPOB B pAa3BUTHUE OTpacie peruoHa, €ro
UHPPACTPYKTYPHI, B PEATH3AIMIO TPYJAOBOrO U MOTPEOUTEIILCKOTO MOTCHIIMAA, a
TAKXK€ OLEHUTH CTENIEHb PEAM3allil WHBECTUIIMOHHOM MPUBJICKATETHHOCTU
PETHOHA B ILIEJIOM.

[TomBoas oOIIME WTOTM, MOXHO CHelaTh BBIBOJA, 4TO benropojckas o00acTh
MOKA3bIBAET AHAIOTMYHYI0 P® oTpunarensHyro TeHASHUMIO no noctymieHuto [T B
CBsI3M C MoJiokeHueM P® Ha mupoBoM peiHke. Ho HeCMOTpst Ha 3TO, B 00J1aCTH CcO3/1aHa

3 peKTUBHAS WHBECTUIIMOHHAS MOJUTHKA, Olarogaps KOTOPOW HAll PETHOH MOYKHO

OTHCCTH K I'pYIIIC pETHOHOB C 6J'IaFOHpI/I$ITHBIM MHBCCTHIIMOHHBIM KIIMMAaTOM)).
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[Tpunoxenue 1

Knacendmkauna Mep peryAHPOBIHNE HHOCTPAHHEIX HHBECTHLAH paasnTRIX
KANHTANHCTHNISCKIX CTpaHax, npennokernad B 1885 rongy HIL Tonones

Kparepni BrinencHu#e THIOE
EAnccHdHER LN

IMo menan | Meptl cTHAMY THPOBAHEA 1 MEPE OrPRHHYCHHA

PETYIHPOBAHHA

T ofeepTan | hepsl, ONPCOCASENIME YOOOBHA DERBOHAYANEHOND

PETYIIHPOEAHHA AOCTYNA  HUOCTPONHEIX — EMIHTAIOBIOMEHHE B
IKDHOMHEY M MEpL] PerAaMeH THEY KIS
JEATENRHOCTE Vil CORTAHARIE KOMITAHHA

[T cnocody | Mepe npaMele H KOCBEEHALIR

BO3EACTEHA

Mo xapacrepy | Ha aamuiscipamMsio-npapopsie # IX0HOMHYCCEHE

PCOVIHPYHOLHX MEp | METOARL. AIMHHACTPATHBEHO-NPABOEEIC OMAPAISTCH HA
JAKOHOMATENEHYKS CHOTEMY H BEMHOMAKIT J3KOHLI H

| ANMHHACTPATHEALIE TPOUSOYPE. - IKOHOMHMECEHE
METOOE  PEryTAPOBAHHA — NpeacTaenmor  codbol
MEPONPHATHA  FOCYQAPCTR,  HanpaencHMER  EHa
COITAHEE EOCBEHHLIMH CPefcTRAEMH Oonpefensiioh
SEOHOMHYEC KO CPeLbL, COOTEETCTHYEOIIETD
MHBSCTHIIHOHHOMD BNHMATA ANE  BOANSHCTEMA HA
NpHARTHE HHBLCTRIHOMHO O peLieHis M
DY HELHDHHPOBAHHR yHe CYLUCCTEYHHI[HY
HHOCTPAHHED NPEANpHATHi,

HMMHIHTE'HLHMT‘E Ha BEPH BPEMEHHOID XAPAKTEpE H MOCTORHHBE MEPhi

AeficTeNA

Herounme: Coctapnene no: HJ. Tonoas rocyaspereesivos pervinposaHne
MPAMX HROCTRERARIK HHBECTHIIHA B [FGEHTRIY EAMHTANHCTHYSCKHY CTROHEE.
Jnce. Ha coHck. yacaol cTeneds kaan, axon. Haye. 08,0006, — Mo MDY use. B

Jossopocony, 1983, - C,33-34
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I/IHBGCTI/IHI/II/I B OCHOBHOM KaIuTal 110 BHUJaM SKOHOMHUYECKOMN ACATCIBHOCTH

Bcero:

2011

2012

2013

2014

2015

MJIH.pY0

%

MJIH.pY0

%

MJIH.pY0

%

MJIH.pY0

% MJIH.pY0

%

NuBectunuu B
OCHOBHOM KarnuTan -
BCETO

79421

100

82 247

100

82 790

100

74746

100 90 923

100

CEJIbCKOE XO35IUCTBO,
0X0Ta U JIECHOE
X035UCTBO

21412

27

15735

19

12 867

16

11 883

16 13 498

15

I00BIYA TTOJIE3HBIX
HACKOIAEMBIX

6 403

6274

6172

12 635

17 28 044

31

obOpabaTrIBaromye
MPOU3BOJICTBA

10 004

13%

17970

22

20 276

24

17 200

23 17 039

19

NIPOU3BOJCTBO U
pacripenenenue
3JIEKTPOIHEPTUH, Ta3a
M BOJbI

7904

10

9 048

11

8 685

10

5674

8 8 758

10

CTPOUTENBCTBO

1144

1580

1826

684

1 564

ONTOBAas U POZHUYHAS
TOPTOBJIST; PEMOHT
aBTOTPAHCIOPTHBIX
CPEICTB, MOTOLUKIIOB,
OBITOBBIX M3EIINHA 1
MIPEIMETOB JTUIHOTO
I10JIb30BaHUS

1738

3615

1825

1508

2 1268

TOCTHUHHMIIBI U
pecTopaHsl

23

34

231

103

0 270

TPAHCHIOPT U CBSA3b

14 225

18

14 587

18

11311

14

7693

10 7553

¢buHaHCOBAs
JIeSITENIbHOCTh

721

661

1017

824

1 701

orepanuu ¢
HEJIBIIKUMBIM
HMYIIECTBOM, apeH/1a U
MIPEOCTABIICHHE YCIYT

6279

3309

9211

11

9014

12 6277

roCyIapCTBEHHOE
yIOpaBJICHUE U
obecrieueHre BOEHHOM
0€e301acHOCTH;
COIMAIILHOE
CTpaxoBaHHe

2 626

2 326

2130

1942

3 1095

1%

obpaszoBaHue

2011

2 353

2242

2414

3 2 360

3%

3[PaBOOXPaHEHHE U
IIPEJOCTABIIEHUE
COLIMAJIBHBIX YCIYT

2235

2172

1491

1330

2 1690

2%

IIPEJOCTaBIIEHUE
IPOYMUX
KOMMYHAQJIbHBIX,
COLIMAJIbHBIX U
IIEPCOHAJIbHBIX YCIIYT

2696

2585

3508

1842

2 1808

2%

Hcrounux: []
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[TocTyruieHne HHOCTPAaHHBIX UHBECTUIIMH T10 TUNAM B belropoackyro

001acThb
2005 2010 2011 2012 2013
B B B B

MriH. MiH. MriH. . MriH. MrniH. B%«k

dosn. %k | donn %k | momm. % K | donn. % K dosnn. umoa

CLUA umoey CLUA umoey CLIA Ug;'/o CLUA umoey CLUA y
HHocTpanHbie HHBECTHIMM - BCETO 21 100 46 100 3316 100 48 100 1448 100
B TOM YHCJIC 110 BHAAM 3KOHOMUYECKO
JIeATENILHOCTH:
CeIIbCKOE XO3AHCTBO, OXOTa U JIECHOE 8 39 ) ) 17 1 8 18 1 0
XO03HCTBO
000b14a NONE3HBIX UCKONAEMBIX - - 0 0 1970 59 - - 1390 96
oOpabaThIBaroe MPOU3BOJICTBA 4 19 40 87 1289 39 30 62 22 2
B TOM YHCJIE:
MPOU3BOJICTBO MHILEBBIX IPOIYKTOB,
BKJIFOYAsl HATIUTKH, U Tabaka 4 7 29 63 30 L 20 42 16 L
XHMHYECKOE IIPOU3BOJICTBO 0 1 - - 0 0 5 11 0 0
MPOU3BOJICTBO PE3HHOBBIX U ) i
IJIACTMACCOBBIX M31EIIUH 3 / 0 0 0 0 0 0
MPOU3BOJICTBO MPOYUX HEMETAJUTHYCCKUX ) i
MHHEPAIbHBIX IPOIYKTOB 0 0 4 0 L L 3 0
METaTyprH4ecKoe IPOU3BOICTBO U
MIPOU3BO/ICTBO TOTOBBIX METATIIMIECKIX - - 7 15 1250 38 1 1 0 0
H3JEIHH
13 HUX METaJIypru4ecKoe IPOU3BOACTBO - - 7 15 1250 38 - - - -
MIPOX3BO/ICTBO MAIIMH M 000PYIOBAHUS - - - - 4 0 1 3 2 0
MPOU3BOJICTBO AIIEKTPOOOOPYI0BAHHS,
JJIEKTPOHHOTO U ONITUYECKOT0 - - 1 2 0 0 2 4 0 0
000pyI0BaHUS
OITOBAs U PO3HUYHAS TOPTOBIISI; PEMOHT
aBTOTPAHCIIOPTHBIX CPEJICTB,
MOTOLIMKJIOB, OBITOBBIX M3ICIHI 1 1 6 2 5 4 0 ! 14 8 1
[PEIMETOB JIMYHOTO MOJIb30BAHUS
B TOM YHCJIE:
TOPTOBJIS ABTOTPAHCIIOPTHBIMH
CpeICTBaMH U MOTOLIMKIIAMH, UX - - 1 1 0 0 0 1 0 0
TEXHHYECKOE 00CITY)KHBAaHUE M PEMOHT
OIITOBAS TOPTOBJIS, BKIFOYAS TOPTOBITEO
4epe3 areHToB, KPOME TOPTOBIH
aBTOTPAHCIIOPTHBIMHU CPECTBAMHU U 1 6 2 3 4 0 6 13 8 1
MOTOLHKIIAMI
TOCTHHHIIBI U PECTOPAHBI - - - - - - - - 1 0
TPAHCIOPT U CBA3b 8 37 0 0 8 0 0 0 0 0
U3 HUX CBS3b 8 37 - - 8 0 0 0 - -
(uHaHCOBAs IESITEIBHOCTD - - - - 26 1 - - - -
OTepALMH C HEABIKMMBIM UMYILIECTBOM, ) i
apeHia ¥ NPEOCTABICHHE YCIyT 4 8 L 0 3 5 26 2

Uctounuk: []
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Pernonsr-nmuaepsl o mose B oomem oobeme HakorieHHbIX [IMU B Poccun Ha

31.12.2016 [6]

POCCHUICKAS
®OEJEPAIIUAS B TOM 462 697 MJIH. poaua. CIIA
qHciIe:
r. Mocksa 223326 | 48% Hwxeropoackas 061acTb 2481 0,5%
CaxanuHckas

55 574 12% | KemepoBckas oGmacTh 2 444 0,5%
o0nacTh
TromeHcKast 0071aCTh 30 231 7% HOBFOpO)j[CKaH 00acTh 2 326 0,5%
r. Cankr-IlerepOypr 23 167 5% IIpumopckuit kpait 2117 0,5%
KpacHosipckuii kpaid 21451 5% Pecniyonuka Tatapcran (TaTapcran) 2008 0,4%
Bomoroackas o6nacts 14 034 3% PecrryOimmka Caxa (SxyTus) 1813 0,4%
MockoBcKas 061acTh 13833 3% | HoBocuOupckas ognacts 1409 0,3%
JIumnenikas o0nacth 11 986 3% SApocnaBckas 06macTh 1197 0,3%
YensOuackas

9216 2% Benroponckas o6macTb 1187 0,3%
obnacTb
CBepniioBckast 00JIacTh 6 847 1% PGCHY6JII/IK3 Bamkoprocran 1086 0,2%
[Mepmckuii kpaii 3887 1% Tynbckast oOnactb 1044 0,2%
Jlenunrpaackas

3 366 1% XabapoBckuil kpait 1023 0,2%
obnacTb
Camapckast 0071acTh 3214 1% Pecny6m/n<a Komu 1014 0,2%
KpacHomapckwuii kpait 2973 1% CraBpoMoIbCKHUN Kpai 559 0,1%
Kanyskckast o6actsb 2 599 1% [poune 15 285 3,3%




