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B3aHMOCBSI3b KOTOPBIX U ONPEAENSCT MHBECTHIHOHHYIO
TIPUBIIEKATENFHOCTh PETHOHA.

CreyeT 3aMeTHTh, YTO IPHBIEKATeIbHOCTh HAIIMX
PETHOHOB CHIIBHO pasHuUTCA. Tak, Hanbosee mpuBIeKa-
TEMBHBIMH SIBISIIOTCST MockBa ¥ MOCKOBCKasi 00nacTs,
Cankr-IletepOypr, Heckombko pernonos [IPO, a Taxxke
pETHOHBI OoraThle MOIe3HBIMU HCKOMTaeMBbIMHU. B ocTanb-
HBIC PETUOHBI CPEJICTB BKJIABIBACTCS MAJIO FIIH COBCEM
HE WHBECTHPYIOTCS . M B mepBylo ouepesp 3TO CBSI3aHO
¢ BOIMIOLIEH 10 cBoeMy MaciuTaly xoppymuueii (Poccns
3aHnMaet 133 mecto B Mupe), HeIPDEKTHBHBIM yIIpaB-
JIEHHEM Kak OOIIEerocyJjapcTBEHHBIM, TaK U HAa MECTax
1 aJ]MUHHACTPATUBHBIMHU Oapbepamu. Ilo maHHBIM mccie-
JOBAaHUM, CAUTACTCS YTO:

—71% WHOCTpPAaHHBIX KOMIAHHH CUUTAIOT ITIaBHBIM
MIPETSATCTBUEM JUISl HHBECTHIINI KOPPYIIHUIO,

— 66 % — aqMUHUCTpaTUBHbIE Oapbepsl,

— 56 % — n30uparenbHOE TOIKOBAHHE U IPUMEHEHHE
3aKOHOB,

—51% — Henpo3pauyHOCTh M MPOTHBOPEUUBOCTD 3a-
KOHOJIaTeIIbCTBA,

—29% — KOH(IMKT MEXIy TOCYIapCcTBOM M OH3He-
COM.

OObeM WMHOCTPAHHBIX HHBECTHUIUH, MOCTYNHBIINX
B Poccuto 3a nepsbie aesste mecsues 2012 romga, cocra-
Bun 114,5 Mmumapaa gomtapos, uto Ha 14,4 mpoueHTta
MEHBIIIE, YeM 3a TOT K€ Iepuox roxoM panee. O0 s3Tom
cooburaeTcs B Matepuanax Poccrara.

IIpm 5TOM 00BEM MOTANIEHHBIX HHBECTHIHH, TO €CTh
TeX, KOTOpbIC CHayaja IMOCTYIWINH B CTpaHy, a II0TOM
ObUTH BBIBEZICHBI, cOCTaBUI 99,7 MULIHapAa I0JIapoB.
Takum 0Opa3oM, 00beM YHCTHIX MHBECTUIHI B POCCHH-
CKYI0 SKOHOMHKY 32 JIBATh MECSIEeB cOCTaBU 14,8 Mui-
JHapAa J0IapoB.

Jlupepamu no uHBectupoBaHHiO B PD oxaszamuchk
Tomnanausa (15,7 mwmuapaa nommapos), Kump (11,8
MWIIHapaa 1owiapos) u Bemukoopuranus (10,6 Mummm-
ap/a J0JUTapoB).

Poccuiickne nHBecTUIIMM 3a pyOeX, HANPOTHB, BbI-
pocmu: B ssHBape-ceHTs0pe 13 PO 3a rpanumy HarpasieHO
109,4 murapaa pyosiei, U3 HUX MOralieHHbIC HHBECTH-
mun coctaswn 101,3 mummapaa nomtapos. M Hampas-
JICHHBIC, W TTOTAIlICHHbIe HHBECTHIINH BBIPOCIIN B CPETHEM
Ha 13 npouenToB. O0beM HAKOIICHHBIX 3a PyOeKOM BIIO-
*eHn# 13 Poccun Ha KOHEIl CeHTSIOpsI TOTO Tofla COCTa-
Bua 119,2 mwimapna nosutapos. Jlunepamu 1o npusie-
YEHHUIO POCCUMCKUX MHBECTULUH siBisitoTcs 1lIBeinapus
(38,6 mmmmapna nomtapos), Ascrpus (14,5 mmwmmapaa
noapos) v Kunp (10,8 musuinapaa goyuiapos).

Ha ocHoBe maHHBIX, MONy9YaeMbIX M3 TOAa B TOM,
MOXKHO CJIeNIaTh BBIBOJ, YTO aOCOJIOTHOE OOJIBIIMHCTBO
CPEACTB MoCTynaromux B Poccuio u yxonsamux u3 Hee —
9TO CPEACTBA, YUIACTBYIOIINE B »UCPHBIX» (TIPECTYIHBIX)
cxemax. M kak He NMpUCKOPOHO ITO OBUIO KOHCTATHPO-
BaTh, HO 3HAUUTENIbHASI YAacTh YKOHOMMKHU HamIei crTpa-
HBI — KpUMHUHANbHAs. VIMEHHO 3TOT (DakT U crepKuBaeT
MHBECTOPOB OT TaKOH OOraToi ¥ MepCHeKTUBHON CTPaHBI
kak Poccus.

B cBs13u ¢ 3THM BEIIIECTOSAIIEMY PYKOBOJICTBY CTpa-
HBI HEOOXOMMO YUYHUTBIBATh ITOT (haKT MpU pa3paboTke
cTpareruii pazButus Poccuu, MpuHEMATh COOTBETCTBY-
IOIIME Mephl N0 YITy4YIICHUIO HHBECTUIIMOHHOM TpHBIIe-
KaTebHOCTU TOCYAApPCTBA U OTAENBHBIX €r0 CyOBEKTOB.
K Takum MepaM MOXHO OTHECTH:

— Y)KECTOUCHHE KOHTPOJsSI 32 TOCYIAapCTBEHHBIMH
CpEeICTBAMH, BIMBAEMBIMU B OAHKOBCKHI CEKTOp H CEK-
TOp peabHOW SKOHOMUKH;

— mpoBezieHHe Ooiee MPO3pavyHOil M YeCTHOM Hajo-
TOBOH MOJIUTHKH: BBEJCHUE IPOrPECCHBHON CTaBKM Ha-
JIOTOOOJIOKEHYsSI, pa3o0IaueHne «4epHBIX Oyxranrepuit
TpEeNPUATHH;

— OoJbIINE BIMBAHUS CPEJCTB B PealibHBIA CEKTOP
SKOHOMHKH, — OTPOMHBIE cpencTBa Haxomarcs B Dom-
Jle HanuoHaJbHOro OnarococrostHust Poccum (2 TpunH.
690,63 mipa. py6.) u B PesepsrHom donae Poccuiickoii
Oenepannu (1 885,68 mapa. pydieit), cocpenoTodeHbI
9TH cpejcTBa B OoJblIeil cBoeil Macce Ha cuerax B Co-
ennHeHHbIX llITaTax AMepukd B CYET TOCYAAapCTBEH-
HBIX oOnuramuii. TeM caMbIM 9TH AEHBI'H paboTaroT He
Ha SKOHOMUKY HAIllel CTpaHbl, @ HA JKOHOMHUKY HAILero
KOHKYPCHTA;

— pa3BHTHE pPbIHKA IIEHHBIX Oymar — Bce-taku MMBB
u PTC — 3T0 10cTaro4Ho ManeHbKUE U PUCKOBBIE MPEA-
HPUSITHSL.

B 3akiroueHny MOJHO czenaTh BBIBOJ, YTO elie He
BCE TOTEPSHO IJIsI OTEUECTBEHHOW SKOHOMHUKH H, UTO
Jla’ke B HEKOTOPBIX 00JIACTSIX €CTh MOJIOKUTEIBHOE PO~
nBikeHre. Ho, B 00IIeM M LEJIOM 3TOro HEI0CTaTOYHO
JUISL Ka4ECTBEHHOTO PHIBKA BIEpel. A BCE MPEIIOCHUIKI
K DTOMY PBIBKY B CTpaHE HMEIOTCS. DTO U 30JI0TOBAJIOT-
HBIE 3aMachl, ¥ OTIMYHO PA3BUTbIE MPEANPUATUS B J0-
ObiBaromeii cepe (ra3, HeTh, IPArOLCHHBIC, [[BETHBIC
Y YEepHBIE METAJLIbI), P IPOMBIIUICHHBIX IPEAIPUSITHIH
XOPpOILIO 3apeKOMEeH0BaBIIMX cebs kak B Poccum, Tak
1 32 pyOeKOM. A ITaBHOE — 3TO JIFOAU U YEJIOBEUECKUH
IMOTCHIUAJI. MHOXECTBO TaJlaHTIUBBIX U NEPCIICKTUB-
HBIX, HEPABHOAYIIHBIX K CylbO€ CTpaHBI IIOACH KUBET
B HaIei crpane. 11 HeoOxoanMo caenark cTaBKy Ha HUX,
0Ka3aTh UM IOJHOMACIITA0HYIO MOIJIEPHKKY, U 3TO MPU-
BeJIET HAC K MHHOBAIIMOHHOMY IIPOPBIBY, KOTOPHIH ce-
TOJIHS JKM3HEHHO HEOOXOANM Hallel YKOHOMHKE, HayKe,
HPOM3BOJICTBY, MOJIUTHKE, 0OPa30BaHUIO U APYrUM cde-
paM. VHHOBanMOHHOE pa3BUTHE OTICIBLHBIX OTpacieit
MYJIBTUIUTUKAIMOHHO, C CHHEPreTH4ecKuM dddexTom
obecmednT 00Uy TMHAMUKY Pa3BUTHS.

OIEHKA MTHBECTHUIIMOHHOM
MPUBJEKATEJIBHOCTU BOPOHEKCKOI'O
PETHOHA
Kappo 1.11., Cmuprosa H.A., CmupaoBa B.A.

Qunuan Boporescckozo TACY, bopucoznebek,
e-mail: irina-karro@mail.ru

VHBeCTHIIMOHHAS TPHBIEKATEIbHOCT PETHOHA —
9TO Takas XapaKTePHCTHKA PETHOHA, C MOMOIIBIO KOTO-
POl MOYKHO OLICHUThH IUIATEKECMOCOOHBIN CpOC Ha WH-
BECTHUIINN.

JlanHas TeMa B HacTosIlee 0COOCHHO aKTyallbHa, T.K.
a/IeKBaTHAs OIIEHKA WHBECTUIIMOHHOM MpPUBIEKATENIbHO-
CTH JIa€T BO3MOYKHOCTB ITOHATh, HA CKOJBKO SKOHOMH-
4eCKU Pa3BUT TOT WIIM MHOW PETHOH, U, CIIE0BaTeNIbHO,
CTIOCOOCTBYET MM MPEMATCTBYET MPUBICICHHUIO U OCBO-
€HUI0 HEOOXOMMOTO U JOCTAaTOYHOTO 00beMa MHBECTH-
IUH.

BopoHexcKHii perroH XapaKTepu3yeTcsl IHBEpCH-
(UIMPOBAHHON CTPYKTYpoil 9SKOHOMHUKH. OCHOBHBIC
MPENMYIIECTBEHHBIE XapaKTEPUCTUKH PETHOHA: ILIOJO0-
POJIHBIE TOYBBI, BEITOHOE reorpaduueckoe MoIoKeHue,
nepeceyeHne TPaHCHOPTHRIX Kopuaopos «Cerep-IOr»
u «3aman-BocToky, Hann4ne NpUpPOIHBIX HCKOTTAEMBIX.

Jlns Toro uroObl aKTUBHO TpUBIEKaTh B Boponex-
CKHIi pETHOH HHBECTOPOB, KAK BHYTPEHHUX, TaK 1 BHEII-
HHUX, HEOOXOAMMO pa3paboTaTh HMHBECTHIHMOHHYIO
nporpammy. [l 3TOro HeoOXOIMMO YHYHTBIBATH OCHO-
BOITIONATAIONINE KPUTEPUH, KOTOPbIE MOKHO OObEANHNTD
B 4EThIPE I'PYIIbl: HHBECTUIIMOHHBINA IOTEHIMAJ, UHBE-
CTULIMOHHBIN MMM/DK, HHBECTULMOHHBIA KJINMAT, HHBE-
CTHIMOHHAS TTOJIUTHKA.
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Pacnpez{eﬂel—me I/IHBeCTI/ILII/Iﬁ B OCHOBHOU KamuTaj 10 UCTOYHUKAM (bI/IHaHCI/IpOBaHI/IH (663 Cy6’LeKTOB Majoro
Hpe,HHpI/IHI/IMaTeJII)CTBa), B IPOLICHTaxX

2009 2010 2011 2012

CoOCTBEHHBIE CPEACTBA 322 32 29,1 21,6
I[IpuBiIEUEHHBIE CPEJICTBA, B TOM YHCJIE: 67,8 68 70,9 78.4
KPEIUTHI OaHKOB 12,2 12,7 6,8 18,1
OIOJUKETHBIE CPEJCTBA, M3 HUX: 23,7 27,7 40,4 42,6
u3 dheaepanabHoro 0romKera 15,9 17,7 33,2 36.3
u3 OroKeToB cyobekTOB PO 7,6 5,8 52

IMo nmamubIM BopoHexcrara MHBECTHINH B OCHOB-
HOM KamuTan Bbipociu. DenepanbHbI OIOHKET B IO-
clemHee BpEeMs CTAaHOBHTCS OCHOBHBIM HCTOYHHKOM
WHBECTHIMH, HO NPU 3TOM JIOJIs1 COOCTBEHHBIX CPE/ICTB
y IpeanpusaTuii, Kak BUAHO U3 TaOMUIBI, U 00JacT-
HOTO OIO[DKeTa COKpamiaeTcs. IJTO TOBOPHUT O TOM,
YTO BCE OOJIBIIEH CTAaHOBSATCS BECOMBIMH 3aBHCHMO-

CTH WHBECTHUIMOHHBIX IIPOIECCOB OT (heepaIbHOro
LEHTpA.

Io mamnpIM Poccrata 00beM WHOCTPaHHBIX WHBECTH-
i B Boponesxckoit obnmactu cocrasuin B 2012 rony 279,6
MJTH.ZIOJUL., 9TO cooTBeTcTBYeT § MecTy B LIDO. Kak BuaHO
13 TaONHIBI, 00beM HHOCTPAHHBIX HHBECTUIINI B SKOHOMH-
Ky BopoHnexckoii o0nacty 3a JaHHbIN MEPUOT YBEITHIUIICS.

O0beM NHOCTPAaHHBIX MHBECTUIIMI B ’KOHOMUKY CyOBeKkToB PO, MitH. Tomiapos

2009 2010 2011 2012
IKypckast obnactb 32,2 1,0 2,8 19,7
Ulunenkas obsacth 198,9 1763,3 331,1 854,1
IBopoHeskcKasi 001acTh 160,3 120,4 196,3 279,6
IMockoBCKast 001acTh 5250,2 6685,5 4528,1 6207,3
TamboBcKasi 00IacTh 38,5 36,0 2,7 15,5

OmHMM §3 TIaBHBIX KPUTEPUEB HHBECTUIIMOHHOM
IPUBJICKATEIILHOCTH SBJISETCS NPUBJIECUEHUE MHOCTpPaH-
HBIX HHBECTOPOB. JTO TOBOPHT O TOM, YTO OPTaHaM ToCy-
JTApCTBEHHOI BJIACTH HEOOXOIMMO CO3J/[aBaTh OJIarompu-
STHBIE YCIIOBHS JUIS UX IIpUBIIedeHNs. B nepByto ouepens
Ha (OPMHPOBaHNE HHBECTUIIMOHHOTO NMHIKA pabOTaIOT
IIOJIO’KUTEJIbHBIE NPUMEpPbI IPUBJICUCHUS UHOCTPAHHBIX

nnasecTopoB (ITMH) B pernoH u coTpyIHAIECTBA C HUMH.
bapeepsr st sddexruBroro [TNU cnenyromme: mo-
JUTHYECKNE ¥ 3aKOHOJATENbHBIE, YKOHOMHUYECKHE, CO-
[[aJIEHO-9KOJIOTHYECKHE, OOECIIeYCHHOCTh TPYHIOBBIMHU
pecypcamu.

Bapeepst, mpensaTcTByIoNnHe poCTy NHBECTUIIMOHHOI
[IPUBJIEKATEILHOCTH, OLIEHKA YKCIIEPTOB

DaxTopsl KonmaectBo dkcniepros, %
IAZIMUHUCTPATHBHBIE 50
|YpoBeHb Koppyniun 35
ypOBeHB HaJIOTOBOM Harpy3ku 35
IHeraTuBHOE BIMSAHUE YPOBHS MOHOIOIH3AIUH OTPACICH SKOHOMUKH 23
IHenocrarounoe npaBoBoe obecriedeHne 1 CoLUaIbHask OTBETCTBEHHOCTD HCIIOIHEHHS IOTOBOPOB 8

Hecwmotps Ha Hanuume 3 PeKTHUBHOTO 3aKOHOATeNb-
CTBa I10 MOJICPIKKEe HHBECTHIMI BopoHexkckas obnacTb
XapaKTepU3yeTCsl 3HAYUTEIbHBIM YPOBHEM MPETSTCTBUM,
KOTOPBIC CBSI3aHHBI C IIPOXOXKICHUEM PA3JIUYHBIX aJ[MHU-
HHUCTPAaTUBHBIX Iponenyp. Boponex 3anmmaer 2 mecto

B PO 1o ¢axrnueckuM BpeMEHHBIM 3aTpaTtaM M KOJIHde-
CTBY TIPOIIEAYP, HEOOXOANMBIX ISl HOJIYyIEHHS pa3peln-
TEJILHOW JIOKyMEHTAIUH Ha CTPOUTEIIbHBIC PA0OTHL.

PeliTUHT TOPOOB 10 MHIUKATOpaM Mpolecca Moiy-
UYCHHUS Pa3pELICHUs HA CTPOUTEIBCTBO

Tpouenypa (konHueCTBO) Cpox (meid) Croumocts (B % ot BH/I IT1H B pernon
Ha JIylly HaceleHusl) (MJIH. JT0J1I1apOB)
IPocToB-Ha-Jlony 22 194 272,9 655
IBopone:x 48 1207 399,1 104
IMockBa 54 704 2612,8 27962,7
IKazanb 23 350 396,1 387,7
IMpKyTCK 26 304 4874 7449

Ilo oneHkam 3KkcepToB OOBEM IPUBICUYEHHBIX MH-
BecTHIHI B BOpOHEKCKYI0 00IacTe MOXET BO3pacTH
B 1,5-2 pa3a TOJIBKO 3a CUET COKpALIEHUS CPOKOB U MHU-
HUMM3ALUK 3aTPaT MHBECTOPOB HA IIPEOJOJIEHHUE Iepe-
YHUCIICHHBIX IIperpas.

Takum  oOpa3om, B LEIOM  HMHBECTHIOHHAsS
IIPUBJIEKATENBHOCT,  BOpoHekcKkoro  permona  pac-
TeT. C NOMOLIBIO OpraHU3allid  aJMHHUCTPATUBHBIX
NPpEeUMYyILIECTB B PErMOHE MOXKHO 00ecCIeunTh HO-
BBIE CTHMYNBI AL yBENMYCHMS IIOTOKA WHBECTHIHH
B PErHOH.

IPOBJEMbBI CBJINKEHUSI POCCUNCKOI'O
BYXTAJITEPCKOI'O YYETA C MC®O
Kounbkuna E.B.

Kazanckuii pedepanvuviii ynusepcumem, Kasano,
e-mail: e-artl12@mail.ru

B ycrnoBusX ycWIEHHs IpPOLECCOB IIOOATM3alUK
9KOHOMHKH KITIOYE€BOE 3HAYCHHE MPHOOpeTaeT MHPOp-
Malus B Ka4ecTBE pecypca, 00eCcIeynBaroIero 6asy Juist
MPUHATHS 00OCHOBAHHBIX PELICHMIT ¥ Ul yNpaBIeHUsS
JIeATEIIBHOCTBIO XO3SCTBYIONIEr0 CyOhEKTa B IICJIOM.
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