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MHOCTPAHHBIE MHBECTUIIUN B POCCUH — PETUOHAJIBHBIA AHAJIN3

[Ipobnema wHBeCTHpOBaHHS BCerJa ObUIa OJHOW M3 TJIABHBIX W TOPSYUX MPOOIEeM JUIs
Poccun. Ilonck HOBBIX NOAXOJOB K YBEJIWYEHHIO WHBECTULMOHHOM IIPHUBIIEKATEIBHOCTH H
SKOHOMMYECKOTO POCTA PETHOHOB SBJIETCS BaXXHBIM U CETO/IHS.

B nacrosimuit MmomeHT B Poccun cnoXwinch OnaronpusiTHbIE YCIOBHS JUIsl NPUBJICUCHHS
WHBECTUIIMOHHBIX ~ PECYpCOB: MOJUTHYECKAass CTaOMIBHOCTh, POCT MaKPOIKOHOMHYECKHX
nokaszaresnei, M30bITOYHAs JMKBUAHOCTH (PUHAHCOBOrO pbiHKA. O TNPUBICYCHUHM WHBECTHLIMN
HETPEPBIBHO TOBOPAT ¢ Hadasa peopM, OJHAKO PE3yIIbTATHI MOIyYEHBI IOCTATOYHO CKPOMHBIE. A
MHBECTULIMU KaK pa3 SBJSAIOTCS HA JAHHBIH MOMEHT HEOOXOJUMBIM 3BEHOM B IIENHU: CTpaTerus
pa3BUTHs peruoHa, (popMupoBaHHE OJIATONPUATHOTO MHBECTUIIMOHHOTO KJIMMaTa B paMKax 3TOH
CTpaTeruy, pealu3alus MPEeuMyILIeCTB 3TOro KiIMMaTa B pa3BUTHE OU3HEcCa, pOCT €ro
KanuTalIu3anuu, uHBecTunni, poct BBII u Hamoroeelx nocrymuieHuii U.T.4. B npesumeHTcKOM
MOCTIAaHUU TTOCTaBJIeHa aMOMIMO3Has 3a1a4da yaBoeHus BBII, 4yTo HeBO3MOXKHO 63 KaueCTBEHHOTO
pocTa UHBECTHUIIHM, U, IPEXk/I€ BCEro, UHBECTUILIMI B pETHOHAJIbHBIN OU3HEC.

WNuBecTuimonHslii  knumatr Poccum  celiyac  0OycClIOBIMBAIOT —JIBE€  B3aUMOCBS3aHHBIE
TEHJICHIINH: pacTyas qudQepeHuanus peruioHoB 1 GOPMHPOBaHUE "MHBECTHIIMOHHOTO sipa’. B
2001-2002 romax BHOBB ycuiwiach nepsas. Eciau mocne kpusuca peruoHbl TECHO TPYyINITUPOBAINUCH
B IUIOCKOCTH "pHCK-TOTEHIMaa", TO Temepb pa3iuyusl cTajad HapacTtarb. [lo BennduHe
MHBECTULMOHHOTO MOTeHIMana B nponwioM peitunre (1999r) Mocksa onepexana Kopskckuit AO
B 296 pa3, B HoBoM (2002r) - yxe B 333 pa3za. Kak roBopurcs, 6orarble cTaHOBSATCS Ooraue.

OcHOBHBIMU (haKTOpamMH, CIIOCOOCTBYIOIIMMHU AKTUBU3AI[MM MHBECTUIIMOHHON aKTUBHOCTH,
SBIISUTMCh, B YAaCTHOCTH, CHW)KCHHE IPOIEHTHOW cTaBku peduHaHcupoBanusi banka Poccum mo
KpeautaM 710 18 mpoueHTOB, SJKOHOMUYECKHU pocT B sitHBape-mapte 2003 r., pocT HaKOIUICHHI
CBOOOJHBIX aKTHBOB MPEANPUATHIA W OPraHU3aLUI OTpacield SKOHOMHUKH; POCT MHBECTHIIMOHHBIX
peCypcoB HaceJIeHUs; yJydlleHHe (UHAHCOBBIX pE3yJIbTAaTOB MAEATENbHOCTH NPEANPHUIATHH U
OpraHM3aliii B OCHOBHBIX OTPACSIX SKOHOMHUKH.

[To mamebM 2002 roma aumb NATh PETUOHOB, NPEUMYIIECTBEHHO KPYIHBIX U CPEIHMX
(MockoBckas, Jlenunrpanackas, SpocnaBckas, Tynbckas ob6mactu u  XabapoBckuil Kpail),
KayeCTBEHHO YJIYyYIUWJIA CBOM MO3MIMH B WHBECTUIMOHHOM pelTHHIe (10 JaHHBIM >KypHaia
«OKcnepT») — mepenuin B 0osee BHICOKHE PEHTHHIOBBIE Kiacchl. B To ke Bpems, 14 pernoHoB
(camble kpymHbIe cpean HUX KpacHosipckuii kpaii, [Ipumopckuit kpait u Bonrorpaackas o0mactb)
MMOHU3WIN CBOM peUTHHIOBBIN Kilacc. Hanbonee 3ameTHble U3MEHEHMSI B PEUTUHIE: U3 DJIUTHOTO
KJlacca ¢ MUHUMAJIbHBIM PHCKOM U YMEpPEHHBIM NOTeHHManoMm yuuia benropojackas obnacts, U B
CcaMOW MHOTOUYMCJIEHHON KaTerOpuu C MOHM)KEHHBIM MOTEHIIMAJIOM U YMEPEHHBIM PUCKOM (CBOEro
pona "cpemHeMm kiacce") KOJTUYECTBO PErHMOHOB cokpatuioch ¢ 30 mo 24, To ecTh BEpHYJIOCh Ha
ypoBeHb 2000 ronma. OTyacTH 3TH HEraTHUBHbIE HOBOCTH KOMIIEHCHUPYET TO, YTO PAacTET YUCIO
PETHOHOB C MHUHUMAJIbHBIM HHBECTULIUOHHBIM pHUCKOM. Kiacc BbICOKMH mNOTeHIHan -
MUHHMAJIbHBIN PUCK MONMOTHUICS MOCKOBCKOM 00J1aCThIO, B KJIacCe C MOHMKEHHBIM MOTEHIIMAIOM
U MUHUMAaJIbHBIM PUCKOM MosiBUIIAch SpocnaBckas obiaacTe. Bee maHCBHl BONTH B YMCIIO PETMOHOB
C MHUHHMMAJIbHBIM MHBECTHIIMOHHBIM pUCKOM ecTh y OpnoBckoii obmactu u Tarapcrana, KOTOpPBIN
MOKUHYJ 3Ty rpynmy emie B 1999 rony.
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CpaBHeHHe xapakTepa U3MEeHeHUH nHBecTUIMOHHOTrO KinMmaTa B 2001-2002 romax u B 1997-
1998 romax mo3BONSET OTMETUTH YIydlleHHE oOIIel KapTuHbI pacmpeneneHus. Eciu panbiie
caMOl MHOT'OYMCJIEHHOM ObliIa IpyIIia perHOHOB, 1€ OAHOBPEMEHHO POCIM PUCK U MOTEHIHAI, TO
B peiitunre siHBaps 2003 roga camast IpeCTaBUTENbHAS IPYyINa — 3TO T€ PETUOHBI, IJI€ CHUKAIOTCA
PHUCKH, TIPaBJia, OJHOBPEMEHHO CHUXKAETCA U NOTECHIMAII.

@opmupyercst  "uHBecTHIHMOHHOE  sApo"  Poccum.  HoBbIM  QakT  peruoHaibHOTO
VMHBECTUIMOHHOTO Pa3BUTHs — UHTCHCUBHOE YJIyYIICHHNE MHBECTULMOHHOIO KJIMMAaTa B PErHOHaX,
pacnionoxxeHHbIX Mexkay MockBoit u Cankrt-IlerepOyprom. Eciin panbiiie BBIIEISAIOCH B MOIIOCA
MHBECTULIMOHHOW NPUBJIEKATEIbHOCTH — 00a Meramnoiuca, 0eccliopHO, JUAMPOBAIM, TO TEHEpb
BMECTE C HUMH B "OTpBIB" YXOIAT M mpuieraronme obmactu - MockoBckas u Jlennnrpaackas. K
KKIOMY M3 3THX IOJIIOCOB IIPUMBIKAET 110 PETMOHY ¢ MUHUMAJIbHBIM MHBECTULIMOHHBIM PUCKOM —
10 SlpocnaBckas U Hosroponckas oGmactu. OHM 00pa3yioT cBOEro poaa "WHBECTUIIMOHHBIN
pe3epB" Ui peanu3aluK TeX MPOEKTOB, KOTOPBIE MO PA3JIMYHBIM INPUYMHAM (BBICOKas apeHIHas
iata 3a 3eMJI0, OIOPOKPAaTHYECKHE IPOBOJIOUKH, SKOJIOTMYECKHe TpeOOBaHUS U TpOY.)
Helenecoo0pa3Ho WK 3aTPyIHUTEIbHO OCYIIECTBUTh B KPYIHBIX METalolucax U MPUJIETalouX K
HUM oOmactsax. HoBropojackas o0iacte WHBECTOpaMHU, OCOOEHHO 3apyOeHBIMH, YXKE BIIOTHE
OCBOEHA, a BOT SIpociaBckas 00gacTh BIEPBBIC 3a MOCIEIHUE CEMb JIET cyMella IpeAcTaTh Mepen
MHBECTOpPAMHU KaK PETrHOH ¢ Haubojee OnaronpusaTHbIM B Poccun MHBECTUIIMOHHBIM KIMMATOM.
Ecnu ke mpuHSATH BO BHMMaHHE, 4TO y TBepckod m Bosoroackoi oOmacteil ToXke JOCTaTOYHO
BBICOKUH WMHBECTHLMOHHBIM PEUTHHI, TO MOXXHO CUMTaTh, YTO Mbl HaOmogaeMm (HopMUpOBaHHE
"MHBECTUITMOHHOTO sApa" BIOIb ocu — Tpacckl E9S. ¥V atoro siapa ectp "muieiid" M3 HECKOIbKUX
MeHee NpUBJIEKAaTeIbHBIX PErHMOHOB, M OH uepe3 Bmaammupckyio u Hmkeropoackyio obuiacTw,
Uygsammio u TaTapcTaH mpoCcTUpPAETCS HA BOCTOK.

Ha nono BocbMHU pErvoHOB, BXOJSUIMX B '"MHBECTHIIMOHHOE SIAPO", MPUXOAUTCS OKOJIO
OJTHOM TPETH COBOKYITHOIO MHBECTHLIMOHHOIO NOTeHnnana Poccuu, u 107 9Ta B MOCIEAHUE TOBI
yCTOIuuBO pacteT. B Haubosblieil cTenenu 31ech CKOHIEHTPUPOBAHBI HHCTUTYIMOHANBHBIH (53%)
Y MHHOBAllMOHHBIN (46%) moTeHIMaibl CTpaHbl. 3a MOCIEAHHE TPU Tofa CYIIECTBEHHO BbIpOCIa
JI0J1s1 perMoHOB "siipa" B TaKuX MOTEHLMANAX, KaK TPYIOBOM, (PMHAHCOBBIN M MOTPEOUTENBCKHUMA, TO
€CTh, IMEHHO B T€X HAIPaBJIECHUAX, KOTOpbIE 00Jiee BCEro LIEHAT MHBECTOPBI, OCOOEHHO 3alla/IHbIE.
A ecnmu K0 BceMy J100aBUTh M HEBBICOKHE PUCKH, TO BIOJHE OOBSICHUMBIM CTAaHOBUTCS TOT (PaKT,
YTO MHOCTPAHLBl NPOSIBJIAIOT MOBBIIICHHOE BHUMaHHE K 3TUM PErMOHaM — MX J0Js B 0O0IIeM
00beMe IPSMBIX HHOCTPAHHBIX HHBECTUIIMH PACcTET ¢ KaXIbIM I'OZIOM H YK€ AocTuriia nodatu 47%.
B Hacrosiee BpeMsi HHBECTHULIMOHHBIM KiIMMaT B Poccuy, B OCHOBHOM, sIBJIETCS OaronpUsTHBIM
JUISl LIMPOKOTO IPUBJICYEHNS HHOCTPAHHBIX MHBECTULINH.

@akTophl, BIUAIONIME HA MHBECTULIUOHHYIO IIPHUBIIEKATEIBHOCTh PETUOHA, OCTAOTCS
NpeXHUMU. [l TOBBIIEHUS WHBECTHLIMOHHOM IPHUBIIEKATEIIBHOCTH HEOOXOIUMO pPa3BUBATh
nHppacTpyKTypy, (GOpMUPOBaTh OJArONpHUSTHBI MMHUDK PETMOHA KaK HAAEKHOTO 3aéMILUKA,
o0ecreunBaTh HEMPEPbIBHOCTh MHBECTULIMOHHOTO MpOIecca, BOBPEMs pearupoBaTh Ha U3MEHEHUs
CUTyalluu B YKOHOMUYECKOM KU3HU PETMOHA, COTJIacOBbIBATh (PMHAHCUPOBAHUE C MHBECTULIMOHHOMN
nporpaMMoii. CHMXEHME CHCTEMHBIX PHCKOB, IIOBBIIIEHUE MOJUTUYECKOW M 3KOHOMUYECKOU
CTaOWJIBHOCTH, TIOBBIIICHWE KPEOUTHBIX PEHTHHIOB, OE3yCIOBHO, OyJeT SBIATHCS TIEPBBIM
CUTHAJIOM JUIl MHBECTOpOB. Bce BhllenepeunciieHHble (akTOpbl, a Takke HHPOpPMALMOHHAs
MIPO3PAaYHOCTh M CTPATETMUECKHUM IUIaH pPa3BUTHUSL perMoHa OyAyT COCOOCTBOBATh MPHUBJIEUEHUIO
MHOCTPaHHBIX MHBECTULINI B POCCUICKYIO DKOHOMUKY.
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