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BBICTpBIN POCT SKOHOMUKHM JIMHAMHYHO Pa3BUBAIOIIUXCA CTPAH M BO3pacTarolas
nuBepcuGUKAIUA HHBECTHITHOHHBIX IIOTOKOB CO3/IAJIN YCJIOBHSA JIUIsT 60JIee paBHOMEPHOTO
pacrnpezieJieHUs WHBECTUITMOHHBIX BO3MOXKHOCTEN, IOTEHIHANIA /I WX pean3aruul U
KOHKYPEHIIMU Ha MUPOBOM PBIHKE.

IKOHOMUYECKHU MUP TaK YCTPOEH, YTO BCErJa eCTh Te, Y KOTO KaluTasl B U30bITKE, 1
Te, KTO B HEM OCTPO HYXKJAeTcsA. DTO JaeT CTUMYJ Ui (OPMUPOBAHUA Pa3IMYHBIX
PHIHOYHBIX MEXaHM3MOB U KAHAJIOB, C IMOMOIIbI0 KOTOPHIX CHPOC HA WHBECTUIIUH U HX
IIpeJIOJKEeHNEe MOTJIM Obl OECHpEensATCTBEHHO «BCTPETHUTHCSA». B pasBUTHIX CTpaHAX 3Ty
MUCCUIO BITOJIHE IIPHEMJIEMO BBITIOJHSIOT OHUpKEBble MEXaHU3Mbl M MHOTOYHCIIEHHBIE
(brHAHCOBBIE UHCTUTYTHI — OAHKHW, MHBECTHUITMOHHBIE (DOH/BI U T.II.

PazBuBarommecs cTpaHbpl U CTPAHbBI C TPAH3UTHUBHON 9KOHOMHKOM, K UHCITY KOTOPBIX
otHOocUTCsT U Poccus, ob6yiamaloT ABYMs OCOOEHHOCTSIMH: BO-IIEPBBIX, Y HHX IIpo0OsiemMa
nedUITa KalWUTajga CTOUT OCOOEHHO OCTPO, BO-BTOPBIX, TPAJUIIMOHHBIE KaHAJIbI
repepacrpeziesieHusT Kanurasa Jin0o He paboTaroT, 11ubo paboTaroT IUI0X0. B ¢BsA3H ¢ 9TUM
SKOHOMUUYECKHE areHThl B TAKMX CTPaHaX W3BICKUBAIOT WHbIE BAapUAHTHI OPraHU3AI[UHU
PBIHKA WHBECTUITUH, UCIIOJIb3Ysl B OTHX I€JISIX HETPAAUITMOHHBIE CIIOCOOBI.

ITockoJbKy TTOABbEM SKOHOMUKH KPYITHBIX PA3BUTHIX CTPAH IMPOUCXOAUT M€eJIJIEHHBIMH
TeMraMu, Haubosiee OJIarONPHUATHBIE BO3MOXKHOCTH I HWHBECTOPOB OTKPBHIBAIOTCA HAa
OBICTPOPACTYIIUX PhIHKaX. MHOTHE KOMIIAHUN CTPEMSITCSA PACIIMPUTh CBOU PHIHKH COBITA 32
CUeT HOBBIX IPEICTABUTEIEH CpPEIHEr0 Kjacca B HJTHX CTpaHaX HM IPOJaBaTh WM
IIOTPEOUTEIbCKIE TOBAphl. MIHBECTOPHI pacCMaTPHUBAIOT POCCUHCKUYA BHYTPEHHHUI PHIHOK B
KauecTBe HauboJiee TPUBJIEKATEIPHOTO HWHBECTHITMOHHOTO dakTtopa. biarompusiTHbie
BO3MOXKHOCTH 11 pocra, o0cobeHHO B cdepe YCOIyT, OIEHUBAIOT KaK OYeHb
IIpUBJIEKaTeIbHbIE 30 % WHBECTOPOB U KaK IMPHUBJIEKaTeJIbHbIE — 75 %, UTO SBJISETCS OYEHb
BBICOKUM IoKazaresieM [1]. CortacHo maHHbIM Ernst & Young European Investment Monitor
3a 2011 roxa, Poccust 3aHsizla B 2010 TOAY YETBEPTOE MECTO CPEIM €BPOIEHCKUX CTpPaH II0
YPOBHIO HWHBECTUIIMOHHOHN ITPUBJIEKATEIPHOCTH. KOJIMYECTBO peasn30BaHHBIX B CTPaHE
MHBECTUITMOHHBIX MPOEKTOB COCTaBWIIO Oosiee 200, uTo Ha 18 % OOoJIbllle TT0 CPAaBHEHUIO C
2009 royioM. Jloss Poccru B 00111eM KOJTMYECTBE IMPOEKTOB, OCYIIIECTBIEHHBIX 34 CUET IMPSIMBbIX
MHOCTPAHHBIX MHBecTUIM B EBporme, cocraBiser 5 %. YncI0 MHBECTUIIMOHHBIX IIPOEKTOB B
TeueHHe IOCJIeHUX IISTH JIeT eXKEroHO YBEJIMUHUBAJIOCh U ¢ 2006 rojia BHIpOCyIo Ha 130 %.
Ha nosro  ObpICTpOpAacCTyIero MPOMBIIUIEHHOTO ceKTopa Poccuu MpUIILIOCh 54 % OT Beex
IIPOEKTOB B cTpaHe, (UHAHCHPOBAHME KOTOPHIX OCYIIECTB/SUIOCH 3a CUET IPSAMBIX
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nHocTpaHHbIX wHBectuiui (IIMM) B 2009—2010 romax. IIpm 3TOM HAMOOJBITUNA ITPUTOK
OPAMBIX WHOCTPAHHBIX WHBECTUIIMA OTMEYEeH B  aBTOMOOWIBHOM W IUIIEBOU
IIPOMBIIIUIEHHOCTU (B KaXK/IOM M3 5THUX OTpacjieldl peasiM30BaHO IO 11% OT o0Iero uucia
poekToB). IIpsAMble MHOCTPaHHBIE UHBECTUIIMM IPUXOAAT B Poccuio mpenMyIecTBEHHO U3
CIIIA u crpaH eBpO30HBL. ITHBECTODBI, Y2Ke BJIOKUBIIIME CPEACTBA B Poccuio, 3anHTepecOBAHbI
B YBeJIMUEHUN 00beMOB MHBECTUIMN. Bompoc o paciiupeHun fesreabHOCTH B Poccruu crout
Ha IOBECTKE JHSA PYKOBOAUTENEH 66 % KOMIIaHUMH, y:Ke MMEIOIIUX 3/1eCh CBOU MPENIIPUATHS.
VHBecTOpoB, HECOMHEHHO, IIpUBJIEKAaeT IIPOMBIIUIEHHBIM IIOTEHIMAJI  POCCUKCKOUN
SKOHOMUKH, XOTSI HAWOOJIBIIAsA IO CTOMMOCTH IPSAMBIX WHOCTPAHHBIX HHBECTHIMN ObLTa
BJIOKEHa B JloObIBaromue oTpacyid. llojMThka TpaBUTEIbCTBA, HAIpaBJeHHAs Ha
CTUMYJIIPOBAHIE aBTOMOOMJIECTPOEHM A, OIIpaBaia cebs [2].

HBecTOoppl HACTPOEHBI OYEHb ONTUMHCTUYHO B  OTHOIIEHWU  Oyayiiei
WHBECTHITMOHHOU IpUBJIeKaTesibHOCTH Poccuu. HeoObruaiiHO BestuKa (70 %) [0JI TeX, KTO
yBepeH, uTo Poccus craHer 6oJiee MPUBJIEKATETLHOM /1A X KOMIIAHUN ¢ MHBECTHUITMOHHOMN
TOYKU 3peHus B OJrkaumme Tpu rozaa. JleHcTBUS IPABUTEIbCTBA, HAMpPaBJIEHHBIE HA
moBbIlIeHNEe 3(PPEKTUBHOCTH HCHOJIB30BAHUA TaKUX IMPEUMYIIECTB CTPAHBI, Kak
IIPUPOJIHBIE PECYpPCHl, OOIIMPHBIM BHYTPEHHUN PBIHOK U OOpa3oBaHHOE HaceJIeHHe,
BCTPEYAOT OZI00peHne MHBECTOPOB. Takke MPUBETCTBYIOTCSA MEPHI 10 CTUMYJIMPOBAHUIO
KOHKYPEHIINH, TIOBBIIIEHUIO CTAOMIBHOCTH U CHIDKEHUIO KOPPYIIINHU, KOTOPbIE OTHOCATCS
K (pakTOpaMm, BHI3BIBAIOIINM OECIIOKOWCTBO MHBECTOPOB IPU IJIAHUPOBAHUYU MHBECTUIIUN
B POCCUHCKYIO SKOHOMUKY.

JIrob6oti pernon Poccuy HE3aBUCUMO OT YPOBHSA OOIIETO 0J1ar0COCTOSIHUSA, YCTPEMJIEH
B Oyayliee, IOCTOSIHHO WINET BO3MOXKHOCTH JJIsi MOJEPHU3AIUN U YKpeIUIeHUs
SKOHOMMUKM, NpUBJEKasd WUHBECTHUIIMM MHUPOBBIX BBICOKOTEXHOJIOTUUECKUX KOMIIAHUU U
BbICTPaUBasi C HUMH NapTHEPCKUE OTHOIIIEHU.

Oco0yio posib B PACKPBITHHM WHBECTUIMOHHOTO IIOTEHIIMAJIa PETHOHOB HUTrpaeT
WHBECTUIIMOHHBIN (opyMm. OguuM u3 HUX B Poccuu cTasi MHCTUTYT PETHOHAIBHBIX
MHBECTUIIMOHHBIX (opymoB. JI060# ¢opym mo cBoeld CyTH TIpeACcTaBisieT cobou
MyOJTMYHYIO BCTPEUY B OTKPBITOE 00CY>K/IeHHE OIpeZIeIEHHBIX BOITPOCOB. VIHBIMU CJIOBAaMU
0060 ¢opyM mpexacraBiser coOOU IUIOMAAKY I Juajiora. B 2Tol cBA3M He
YIUBUTEIBHO, UTO B OTIPE/IEJIEHHBII MOMEHT BpEMEHU JIaHHAs u/iesl ObLIa alallTHPOBaHA K
MHBECTUIIMOHHBIM IUIONMIAJAKAM, TJleé YYACTHUKH DPBIHKA MOIVIM OBl BCTPEUaThCA JIA
oOCY>XJIeHUsI U pelleHus] Ppas3HbIX BompocoB. Takum o00pa3oM, peruoHaIbHbBIE
MHBECTUIIMOHHBIE (POPYMBI 3BOJIIOIIMOHUPOBAIN B JIOCTATOUYHO CJIOKHBIA HHCTPYMEHT
peruoHaJIbHOU UHBECTUIIMOHHOMN MOJIUTUKH.

N Bce xe peruoHasbHble QopyMbl OBUIM U OCTalOTCA, IDIpeXJe BCero,
MHDOPMANMOHHONW M JUCKYCCHOHHOM IUTOMAAKONH. OHU MMEIOT YeTKYI0 IMPaKTUUYECKYIO
HAIPaBJIEHHOCTh — sPKHE IMPOEKThI BOIUIOMIAIOTCS B JKU3Hb. B HacTosIee BpeMs YXKe
MOYTH KaXKJIbI PETHuOoH CUHNTaeT «JeJIOM 4YeCTH» CO3JJaHHE CBOEro COOCTBEHHOTO
pernoHasibHOrO (popyma. HekoTopble permoHasibHble (POPYMBI CTpPaHbl 3a IPOIIEJIIee
BpeMs YCIeJIU CEPbe3HO BBIPACTH. XapaKTepPHBIM NPUMEPOM TOMY MOXKET CIIY>KUTh
Mex1yHapOoAHBIN WHBECTULIIMOHHBIN (popym «Coun — 2011», KOTOPBIA B JeCATHIN pas
OTKpBLT OusHec-ce30H [3]. M3 roma B rox ropoa Couwm MOJIB3yeTcsl MOCTOSTHHBIM
BHUMAaHHEM BeAYIIUX POCCHUCKUX W 3apy0eKHBIX KOMIIAHWUU cTpaH EBpombl, Asuwu,
Adpuku 1 Amepuku. 3a 10 JieT cBoero cyiiectBoBaHuA COUMHCKUHN POpyM CTajl OTHUM U3
CaMbIX BJIMATEJIBHBIX U JI€JIOBBIX, IOJYYWI CTaTyCc ¢eepayibHOTO U MOAJEPKKY
npasuresnbcrBa Poccuu.

I[To nmanHBIM MUHHCTEPCTBA PETHOHAIBHOTO Pa3BUTHsS, B 3TOM Troay KybOaHb
BO3IJIaBUJIA PEUTUHr Haubosiee WPHUBJIEKATENBHBIX JJII WHBECTOPOB POCCUHCKUX
PETHOHOB, a M0 BEPCHH aBTOPUTETHOTO JlesioBoro uszanus «Forbes», KpacHomapckuii
Kpa BollleJl B TPOMKY JIUJiepoB pedTHHra Jyumux B Poccuu perrnonos 6usHeca. Toibko 3a
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2010-% ToJi HAIll PEruOH IPUBJIEK TMOpAAKA 493 MWUINAPJOB pybJiell MHBeCTUIUU C
TeMIioM pocra 118,2 %. K cy1oBy, 3a TOT ke EPHO/] TEMII pOCTa UHBECTUIIUN B CPEJHEM I10
Poccun coctaBuit 106 %. B HpIHEITHEM ro/ly BBICOKHE TEMITBI POCTa OCBOEHU S HHBECTUIINT
COXpaHATCA. 3a TMEPBOE IOJYyrojiue 2011 rojja B JKOHOMHKY KybaHM mOCTYIHIIO
237,5 MJIPZ. PyOJiel HHBECTUITUH C TEMIIOM pocTta 121,5 % [3].

lHBeCTUITMOHHBIE yCIEXU — 3TO Pe3yJIbTaT TIIATeJIbHO BBICTPOEHHOTO aJTOPUTMA
paboThI ¢ HBecTOpaMu. Hail peruoH OfWH M3 HEMHOTHX, KOTOPBIA MOKET MPEJIOKUTD
JUIs peayin3alii IEePCIEeKTUBHbIE MPOEKThl MPAKTUYECKH BO BceX cdepax SKOHOMUKH.
CucremHas paboTa IO YJIyYIIEHHWI0O WUHBECTUIIMOHHOTO KJIMMAaTa WrPaeT CBOIO pPOJb B
mpeoOpa3oBaHuAX, MpoucxoAmux ceduac B Coun, Ha YepHOMOpPCKOM MOOepeXbe U B
nesiom Ha Kybanm. 3a mpomezmue 10 jier CounHCKUM (opym mporres O60JIbIION MyTh
pa3BuTusa. OH yBepeHHO 3aKpenwiIcs Ha MO3UIUU TJIaBHOU SAPMapKU WHBECTUIIMOHHBIX
IIPOEKTOB, KPYIHEHIIEr0 OTEYEeCTBEHHOrO0 OM3HEC — MEPOIPHUATHSA MEXKIYHAPOIHOTO
ypoBHsA. Bo3daMoxkHO, B HerasekoM OyaAyIeM CcTpeMHuTeJIbHO MeHAomuica Coun CMOXKeT
IPEAOCTABUTH 711 GOPYyMa HOBYIO ILIOMIAKY, HO HEU3MEHHBIM JIOJKHO OCTaThCS IJIaBHOE
— TO, uTo obecreumyio ycmex. Iloka dopym B Coum Oyzer 3(pHeKTHUBHO BBIIOJIHATH
[VIABHYIO CBOIO MHCCHUIO, TIOKa OH OyZeT HPHUHOCUTh TaKyl) BOT pPeAJIbHYI0 IIOJIb3y
SKOHOMUKE POCCUNCKUX PErvOHOB U BCEU CTPaHbI, y HaIlled SAPMapKd WHBECTUIHAMN
xopoiee Oyayiee. [J1aBHOe i1 HAC — COXpaHATh HaOpaHHOE YCKOPEHUE U TPaMOTHO
PacnopsUTbCA TEMH IEPCHEKTHBAMH, KOTOpPbIE OTKPBIBAIOT IE€pef] HAIIUM PETHOHOM
Oyayiias BceMHPHAsA MU3BECTHOCTh U CTaTyC X035€B BCEMHUPHBIX 3UMHHUX OJIUMIUNCKUX
Urp.
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