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PE®EPAT

bakanaBpckas pabota coneput 90 c., 3 pucynka, 12 tabnuir, 51 ucTouHUK.

[TPUBJIEYUEHUE MTHBECTUINU, YVIIYUIIEHUE UHBECTULIMOHHOI O
KJIMMATA, HWHBECTHULIMOHHAS TIIPMBJIEKATEJIBHOCTH PEIMOHA,
ATEHTCTBO AMYPCKOI OBJIACTU, UTHBECTHULIMOHHBIE ITPOEKTHI, OC-
HOBHOU KAITMTAJI, HALIMOHAJIBHBIM PEUTUHI, CTPATEIUSI COLU-
AJIbHO-OPKOHOMUYECKOT'O PASBUTHS

AKTyaJgbHOCTH BHIOPAHHOU TE€MbI O0YCIIOBIIEHA TEM, YTO HHBECTUIIMOHHBIE TIPO-
LIECCHI UTPAIOT KIIFOYEBYIO POJIb B PA3BUTHUM PETHOHA, TAK KaK UMEIOT 3HAYUTEIHLHOE
BJIUSIHUE HA COLIMAJIbHO-DKOHOMHUYECKHE PE3yJIbTaThl PErHOHA, ONMpPeneisoT 3G dhek-
TUBHOCTb €T0 JESITEIBHOCTH U (POPMHUPYIOT MEPCHEKTHUBBI PA3BUTHS B YCIOBHSX
OBICTPO MEHSIIOIIEHCS] KOHBIOHKTYPHI pbiHKA. [T03TOMY 11€516C000pa3HO CTPEMUTHCS K
CTUMYJIMPOBAHUIO WHBECTHUIIMM U MHHOBAIIUMA B PErHOHE, YTOOBI 00ECIEUUTh YCTOM-
YUBBIA POCT U KOHKYPEHTOCIIOCOOHOCTh Ha JOJTOCPOUYHYIO MEPCIIEKTUBY.

[ens GakamaBpckoi pabOThI — MPOAHAIM3UPOBATH UHBECTUIIMOHHYIO MPHUBIIC-
KaTeJIbHOCTh AMYpPCKOI 00J1aCTH ¥ Ha OCHOBE U3YUYEHHBIX JAHHBIX MPEIJIOKUTH KOM-
IJIEKC MEPOTIPUSITUN, PEIIAOIINAN BBISIBJICHHBIC HETOCTATKH.

B 6akanaBpckoit paboTe N3y4eHbl TEOPETHUECKHUE U MPABOBHIE OCHOBBI yITyUllie-
HUSI UHBECTUIIMOHHOTO KJIMMAaTa, paCCMOTPEHA MCTOPUS NECSATEIbHOCTH MO YIydllle-
HUIO MHBECTUIIMOHHOTO KinMara B Poccuiickoit Denepanuu, a Takke IpoaHaIu3upo-
BaHa JIEATEILHOCTh 0 YIYUIICHUIO WHBECTUIITMOHHOTO KJiIMMaTa B AMypcKo# o0a-
CTH, BBISIBJICHBI HanOoJIee aKTyalbHbIE MTPOOJIEMbI U MPEI0KEHBI HEOOXOAUMBIE Me-

POIIPUATHSL.
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BBE/JIEHHE

WNHBecTUIIMOHHBIE 1 MHHOBAIIMOHHBIE MTPOIIECCHI UTPAIOT KIIIOYEBYIO POJIb B pa3-
BUTHU pernoHa. OHM OMPENEITIIIOT CKOPOCTh OOHOBJICHHS U MOACPHU3AIIUN OCHOBHBIX
MIPOU3BOICTBEHHBIX (DOHOB, CIIOCOOCTBYIOT BHEIPEHUIO PE3YJIHTATOB HAYYHO-HCCIIe-
JIOBATEJIbCKUX pa3pabOTOK B MPOU3BOACTBO. DTO, B CBOIO OYEPE/Ib, CIIOCOOCTBYET IO-
BBIIIICHUIO KOHKYPEHTOCTIOCOOHOCTHU BBIMTYCKA€MOUW MPOIYKIIMKU U YCIYT, a TAaKXKe Te-
pPEOpUEHTAIIMK HA TIPOM3BOJICTBO TOBApOB 00pabaThIBAIONIEH MPOMBIILIEHHOCTH IS
WX TIOCJIEIYIOIIETO YKCIOPTA.

OTH MPOECCh UMEIOT 3HAYUTENIbHOE BIMSHUE HA COLMATBHO-2KOHOMUYECKHUE
pe3yibTaThl pEruoHa, onpenessitoT 3PGHEeKTUBHOCTD €Tr0 ACSITEIBHOCTU U (POPMUPYIOT
MIEPCTICKTHUBBI Pa3BUTHS B YCIOBUAX OBICTPO MEHSIONICHCS KOHBIOHKTYPHI phiHKa. [1o-
ATOMY 11€JIeCO00pPa3HO CTPEMUTHCSI K CTUMYJIMPOBAHUIO WHBECTUIIMI M MHHOBAIIUM B
peruone, 4To0bl 00€CTIEUNTh YCTOMYUBBIN POCT U KOHKYPEHTOCIIOCOOHOCTD Ha JI0JTO-
CPOUYHYIO MEPCIEKTUBY.

B ycrnoBusix rino6anbHONM KOHKYPEHIIMU 32 MHBECTUIIMOHHBIE PECypChl, Kak Ha
roCcyJIapCTBEHHOM, TaK U Ha PETHOHAJIbHOM YPOBHE, U3Y4EHHE HHBECTUIITMOHHOTO MPO-
1ecca mpuoopeTaeT 0co0yIo aKTyalIbHOCTh. McciaenoBaTenu cTaIKUuBarOTCs ¢ HE00X0-
JUMOCTBIO TIIyOOKOTO aHalin3a CYIIHOCTHU, COJIEPKaHUS U MEXaHW3MOB (PYHKITMOHH-
POBaHUsI MHBECTUIIMOHHOTO Mpoliecca, a TakkKe Morucka 3Pp(GEeKTUBHBIX MMyTEH €To OIl-
TuMu3aIuu. [mybokoe moHUMaHHe WHBECTUIIMOHHOTO TPOoIlecca SBISETCS KIOYOM K
ycrnexy B 00pb0e 3a MHBECTULIMOHHBIE pecypcehl. MccnenoBanus mo3BOJISIIOT pa3pado-
TaTh Y(HEKTUBHYIO TTOJMTHUKY MPUBIICUCHUE HHBECTUITUH, YIYUYIIUTh HHBECTUIINOH-
HBIM KJIMMAT U CO3/1aTh OJIaronpusITHBIC YCIOBUS JIJISl Pa3BUTHS SKOHOMUKH.

OmHUM U3 TJIaBHBIX BBI30BOB JIJIT MHBECTUIIMOHHOM IMOJUTHUKHA BCEX PETHOHOB
SBJIIETCS TIOMCK MCTOYHUKOB (pruHaHCHpOBaHus. HecMoTps Ha MHOTOOOpa3ue MmoTeH-
[[MAJbHBIX BAPUAHTOB MPUBIICUYCHUS UHBECTHUINH, HE BCE CIIOCOOHBI PEAIbHO HU3Me-
HUTh CUTyaIuio B peruoHe. KimodeBbiM (PaKkTopoMm, OnpeesstoiiuM MpUBIIeKaTEb-
HOCTh PETHOHA JIJII MTHBECTOPOB, SBJISIETCS €T0 HHBECTUITMOHHBINA TOTeHIHAI. MIMeHHO

OH OTpaKa€T BO3MOKXHOCTH PETHOHA JJIA IIPUBJICUCHUSA I/IHBCCTI/IHI/Iﬁ n obecrneueHust



ux 3¢ (HEKTUBHOTO HCTIONIb30BaHMs. TakKe MHBECTUIIMOHHBIHN MOTSHIINAI ONPEIEISIeT:

1) pa3BuTas HHPPACTPYKTYpa: HATUINE COBPEMEHHOM TPAHCTIOPTHOM U SHEpre-
TUYECKOW MH(PACTPYKTyphbl, KOMMYHUKALlUH U APYTUX HEOOXOAMMBIX YCIOBUMN JUIs
BEJICHUA OM3HECA SBIISIETCS OCHOBOM NPHUBIIEKATEIBHOCTH PETHOHA;

2) kauecTBEHHas paboyas cuia: HaIM4Yue KBaM(ULIMPOBAHHON pabouel CUibl
C HEOOXOJMMBIMU HABBIKAMM U 3HAHUSMH — 3TO BaXHBIN (HaKTOpP ISl IPUBJICUCHUS
VHBECTHUIMN B PETHOH,;

3) GaronpusATHBIM WHBECTHIIMOHHBIN KIIMMAT: TPO3pavHbIe U MPEICKa3yeMbIe
IpaBHJia UTPBI, OTCYTCTBUE KOPPYNIMHU U (P PEeKTUBHAA CUCTEMA ITPABOBOM 3alIUTHI —
3TO HEOTHEMIIEMbIE AIEMEHTBI OJIArONPUATHOIO UHBECTHIIMOHHOIO KIIUMATA;

4) pa3BuTasi 3KOHOMUKA: JUBEPCUPUIIMPOBAHHAS SKOHOMHKA C PA3BUTHIMH OT-
pacisIMU IPOMBIIIEHHOCTH U C(ephl YCIYT JIeJIaeT PETHOH 00Jee MPUBIEKATEIbHBIM
JUIs1 THBECTOPOB;

5) momnepkka CO CTOPOHBI TOCYIApCTBAa: MPAaBUTECIBCTBEHHAS TIOJIUTHKA,
HaIlpaBJ€HHas Ha CTUMYJMPOBAaHUE WHBECTHLIMOHHON aKTUBHOCTH U MOJAECPKKY HH-
BECTULIMOHHBIX IPOEKTOB, UIPAET BAXXHYIO POJb B IPUBICYECHUU MHBECTULIMN B pe-
THOH.

[Ipenmer nccienoBaHus — THBECTUIIMOHHAS TPUBJIEKATEIbHOCTh AMYPCKOI 00-
JIaCTH.

OOBEKT HCClIeOBaHUSI — YJy4lllEHHEe WHBECTULMOHHOW MPHUBJIEKATEIbHOCTH
AMypcKoit 001aCTH.

Lens GakanaBpckoi pabOThl — U3yYUTh MHBECTULMOHHBIA KIMMAT pErMoHa U
MPEIOKUTh TyTH €ro yayduieHus. OnpeaenuTs (pakTopbl, BIUSIOMINE HA UHBECTHUIIH-
OHHYIO NPUBJIEKATEIBHOCTh PETHOHA, U pa3paboTaTh PEKOMEH IALlMU 10 €€ MOBbIIIIEe-
HUIO.

3amaun 6akamaBpCKON pabOTHI:

a) pacCMOTPETh TEOPETUUECKUE aCIIEKThl MHBECTULIMOHHOTO KJIMMaTa pErMOHa;

0) U3y4yuTh HOPMATHUBHO-TIPABOBYIO 0a3y JAEATEIBHOCTU MO YIYYIICHUIO HHBE-
CTHIIMOHHOTO KJIMMaTa Kak Ha ypoBHE (efiepalliu, Tak U Ha YPOBHE PETHOHA;

B) IMPOAHATIU3HUPOBATE HCTOPHUIO BO3SHUKHOBCHHUA U CTAHOBJICHUA ACATCIbHOCTH



10 YJIYYIICHUIO THBECTULIMOHHOTO KinuMarta B Poccuiickon ®enepanuu;

') PACCMOTPETh MOAXO0/bI K OLIEHKE HHBECTUIMOHHOI'O KJIMMAaTa U MHBECTULU-
OHHOW IIPUBJIEKATEIbHOCTH PETHOHA;

1) IPOBECTH aHAJIN3 UHBECTULIMOHHOTO KJIUMaTa AMYpPCKOil 00JacTH;

€) MPEAJIOKUTh KOMIUIEKC MEPOIPHUSATHI 10 YIY4IIEHHUIO WHBECTULIMOHHOIO
KJIuMaTa B AMypCKOil 00J1aCTH.

Teopernyeckoii OCHOBOW HaIllMCAaHUS TATNIOMHOW paOOTHI SIBIISFOTCS 3aKOHO/a-
TEJbHbIE 1 HOPMATUBHBIE AKThI, YUEOHUKH, yueOHbIE TOCOOMSI, MOHOTpauu U CTaThu
B MIEPUOIUYECKUX U3IAHUAX 110 U3y4aeMOMY BOIIPOCY, JaHHBIE CTATUCTUYECKUX Caul-
TOB U COOPHUKOB.

HccnenoBanue npoBOAUTCS METOAOM aHAIN3a y4eOHOM TUTEpaTypbl, CTATUCTH-
YECKUX JAaHHBIX, UCCIIEIOBAHUSA U CPAaBHEHMS JAHHBIX 3a Pa3HbIC NMPOMEXKYTKH Bpe-

MCHU, O6T>CIIHH€HI/I$I JaHHBIX U BBISIBJICHUS TGHI[GHI_[I/Iﬁ )51 HpO6JI€M.



1 TEOPETUYECKHUE U ITPABOBBLIE OCHOBBbI VJIVUIIEHUA MHBEC-
TULNUOHHOI'O KIIMMATA

1.1 UHBeCTMUMOHHBIN KJIAMMAT KaK 00beKT YpaBJeHUs

PaccmatpuBast moaxopl K ONPEEICHUI0 NHBECTUIIMOHHOTO KIMMaTa, MOKHO
OTMETUTH CYIIECTBOBAHUE BEIIMKOTO MHOKECTBA TEPMUHOB, OOBSICHIIONIUX 3HAUCHHE
JAHHOTO CJIOBOCOYETaHHs. ['OBOpsT O MHBECTUIIMOHHOM KJuUMaTe B OOIIEM BHUJIE,
MOXHO CKa3aTh 0 Habope (HaKTOPOB, XapaKTEPHBIX JJIsI ONPEICTICHHOTO PErMOHa, KO-
TOpPbIE TOBBIIIAIOT UHBECTUIIMOHHYIO MPOAYKTUBHOCTh, CIIOCOOCTBYIOT YBEJIUYEHUIO
uycia pabounx mect’. B Gosee MUPOKOM NOHUMAHKH IPH OLIEHKE HHBECTULMOHHOTO
KJIUMaTa YYUTHIBAIOTCA Takue (DaKTOPbI, KaK MOJTUTHYECKAS] CTAOMIBHOCTh, HAIMYNE
ATHUYECKUX U KOH(PECCUOHAIBHBIX TPOTUBOPEUHIA, CTENIEHb Pa3BUTOCTH HH(DPACTPYK-
TYpbl, YPOBEHb HAJIOT000JIOKEHUS, PETYIATUBHBIE HOPMBI U CTUMYJIBI JJIsI Pa3BUTHUS
OTJICJIbHBIX BHUJIOB OM3HECA, KOJMYECTBEHHBbICE M KAaUECTBEHHBIE MapaMeTpbl PhIHKA
TpyJa, BKIIOYas CTOUMOCTb pabodeil CUiIbl, JOCTYMHOCTh U CTOUMOCTDH MOJYyUCHHUS
KpEJIUTOB, YPOBEHb O€IHOCTU, PEryJIUpPOBAHHE MpaB COOCTBEHHOCTH, OOECICUCHHE
HAIMOHAIBHONW 0OE€30MacHOCTH W 3alllUThl OT BHEIIHUX YIPO3, YPOBEHb KOPPYIIIHH,
HaJIMYKe OPTaHU30BAHHON MPECTYITHOCTH?.

NHBECTULIMOHHBIN KJIMMAT — 3TO COBOKYIHOCTb Pa3HOIo poja (GakTopoB, BIIU-
SIONIMX HA PEIICHUS HUHBECTOPOB (KaK YaCTHBIX, TAK ¥ TOCYAPCTBEHHBIX ) O BIIOKCHHUH
CPEACTB B Kakoi-In0OO MPOEKT Ha HAITMOHAILHOM WJIM MEKTyHapoaHoM ypoBHe. K Ta-
KM (paKTOpaM OTHOCSITCSI TOCY/IapCTBEHHAS MOJIUTHKA, YKOHOMUYECKAsl CUTYaIs U
MEKIyHApPOIHbIE OTHOIIEHUSI.

Bonee TouHOE ompeneneHuE TOHSATUS «HHBECTUIMOHHBIA KIUMAaT) MOXKHO
HalTH B (DMHAHCOBO-KPEIUTHOM DHITUKIIONCINYSCKOM ciioBape. MHBeCTHITMOHHBIHA
KJIUMaT paccMaTpUBAETCS KaK COBOKYITHOCTD CJIOKHMBIITUXCS B KAKOM-JIMOO CTpaHe Mmo-

JIUTUYICCKUX, COOHUAJIbHO-KYJIbTYPHBIX, @HH&HCOBO-BKOHOMI/I‘{GCKI/IX N IIPaBOBBIX

1 Oryer 0 MupoBoM pazutuy 3a 2005 TO; yITydYIIEHME HHBECTUIIMOHHOTO KITMMATa IS KAKI0T0 [ DJIeKTPOHHBII pecypc]
/| BecemupHblii Oank: oduu. caiit. 1999. URL: http://siteresources.worldbank.org/INTWDR2005/Resour-ces/com-
plete_report.pdf (nata obpamenus: 13.05.2024)

2 3aiines 10.K. UHBeCTHIMOHHBIN KMMaT: yueGHOe mocobue 1tst By30B. M.: IOpaiit, 2024. C. 123
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YCIIOBUH, OMpPENesIONNX KauyecTBO MPEANPUHUMATENBCKON UHPPACTPYKTYpPHI, (-
(EeKTUBHOCTh MHBECTUPOBAHUS U CTETIEHb BO3MOXKHBIX PUCKOB MPH BIOKEHUU Kalll-
Tana’,

WNuBectumonHas cpeaa GopMupyeTcs Mo BO3IEHCTBUEM MHOXKECTBA (PaKTo-
POB, KOTOpBIE ONPEIEISIIOT YCIOBUS JUIsl NHBECTUPOBAHUS U YPOBEHb PUCKA BIIOXKE-
Huil. OTH PaKTOpPBl MOTYT HOCUTh KaK OObEKTUBHBIHN, TaK U CYOBEKTUBHBIN XapaKTep.
OObekTuBHBIE (PaKTOPHI OYEHb PAa3HOOOPA3HBI M BKIIIOYAIOT B ceOsl reorpaduueckoe
M0JIO’KEHUE, HATMYKE TPUPOIHBIX PECYPCOB, AEMOIPa(pUUECKYI0 CUTYaALUIO U APYTUE
napaMeTphbl, KOTOPBIE TPYIHO U3MEHUThH B KOPOTKHI CpoK. B cBsi3u ¢ aTuM, mipu aHa-
JIN3€ MHBECTUIIMOHHOTO KJIMMaTa 0c000€ BHUMAaHHUE YAEISIETCS CyObEKTUBHBIM (haK-
TOpaM, KOTOPbIE CBSI3aHbI C YEJIIOBEUECKON JesiTeNIbHOCThI0. K HUM oTHOCATCS (prHaH-
coBasi CTAOUJILHOCTh, COOJIIOJICHUE 3aKOHOB W MOPSAKA, JOCTYIMHOCTh MH(PACTPYK-
TYpBbl, KAYECTBO HAJIOTOBOI CUCTEMBI, COCTOSIHHE OAHKOBCKOW CUCTEMBI U APYTUX KO-
HOMHMYECKUX UHCTUTYTOB®,

@DaKTOpHI, BIUAIONINE HA MHBECTUIIMOHHBIN KJIMMAT, MOTYT OBITh KaK MOJIOKH-

TCIIbHBIMH, TaK U OTPULATCIbHBIMH.

Tabnuua 1 — @akTopsl, BAUSAIONINE HA MHBECTUIIMOHHBIN KIIMMAT B CTpaHe

(DaKTOPLI, OKa3bIBAOIIUEC IO3UTUBHOC BIIMAHHNC q)aKTOpI)I, yXyAuaromue HHBGCTPILIHOHHBIﬁ KiuMar
Ha I/IHBCCTI/IHI/IOHHBIﬁ KiuMar

00JIBIIION BHYTPEHHHUI PBIHOK, OTCYTCTBUE MOJIMTUYECKAsE HECTA0OMIBHOCTD, COLUAIBHBIC KOH-
JKECTKOM KOHKYPEHIIMH, BEICOKAsi HOpMa IpU- kT, nedunuT Or0pKETa, BRICOKas HHDIIAIUS, BBI-
ObUIH, JOCTYITHOCTh PECYPCOB, YCTOHYMBOCTD COKHE MPOLICHTHBIE CTABKH, OOJIbIIION BHEIITHUH U
HAJIOTOBOM cHCTeMBI U 3Q(PEeKTUBHAS MMOJI- BHYTPEHHHUI J10JIT, HECOBEPILIEHCTBO 3aKOHOAATEIIb-
JIepKKa rocy1apcTBa. CTBa, MPOOJIEMEI C TUTATEXXHBIM 0aJTaHCOM M BEICOKHE

TPAH3aKIUOHHBIC U3ICPKKHN

[lo3uTHBHOE BIUSHHE HA HETO OKa3bIBAIOT CJIEAYIOIIHUE YCJIOBHS: OONBIION
BHYTPEHHHI PBIHOK, OTCYTCTBHE JKECTKOW KOHKYPEHIIMHU, BbICOKAasi HOpMa MPUObLIH,
JOCTYMTHOCTh PECYPCOB, YCTOMYMBOCTH HAJIOTOBOM CHUCTEMBI U 3(PQPEKTUBHAS MO-
nepkka rocygapctBa. @akTopsl, 3aTPyIHAIOLIME CO31AHUE NHBECTULIMOHHBIX YCIOBUI
Y yXyJIIIAKOIME NHBECTULIMOHHBIM KJIIMMAT B CTPAaHE, BKIIOYAIOT MMOJIUTHYECKYIO HE-

CTaOMIIBHOCTD, COIMANIbHBIE KOHMDIUKTHI, JeUIIUT OI0KETa, BRICOKYIO HHQIISAIHUIO,

ir ps3HoBa A.I'. ®UHAHCOBO-KPEIUTHBIA SHIUKIIONEANYeCKuil cioBaps. M.: @uHaHcH U ctatuctuka, 2002. C. 359
4 Mysbruenxo A.Il. IHBeCTUIMOHHEIN KIAMAT U ero cocTaisomue / Cumson Hayku. 2020. Ne 12-1. C. 107-109.
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BBICOKHME TIPOIIEHTHBIE CTaBKH, OOJIBINION BHEITHUN U BHYTPEHHUM JTOJIT, HECOBEPITICH-
CTBO 3aKOHOJIaTEILCTBA, MPOOJIEMBI C TIATS)KHBIM OATAHCOM M BHICOKHE TPAH3aKIIH-
OHHbBIE W3JIEPKKU. AHAIN3 MHBECTUIMOHHOTO KJIMMaTa TpeOyeT yuyeTa IIMPOKOTO
cnekTpa (pakTopoB, BKIIIOUAS TMOJUTHYECKUAEC, COMMATbHO-D)KOHOMHYECKUE, OpraHn3a-
[IMOHHO-TIPABOBbIE, PDKOHOMUYECKHUE U reorpaduueckue acekTbl. ITU (GaKTOpbl MOTYT
nu6Oo NpUBIIEYb, 100 OTIYTHYTH IOTEHIMAILHBIX HHBECTOPOB®.

JIns aHanu3a MTHBECTUIIMOHHOTO KJIMMAaTa UCIIOJIb3YIOTCSI METOAUKH, BEIOOP KO-
TOPBIX 3aBUCHUT OT II€JIEH U 3a/1a4 UCCIIEAOBAHMS, a TAKKE OT XapaKTEPUCTUK 00bEKTa
aHanm3a. Kak mpaBuio, OLEHKa MHBECTULIMOHHOTO KJIMMAaTa NPOBOAUTCS HA OCHOBE
aHanu3a (aKkTOpOB, OMPEICIAIONINX €T0 COCTOSHUE U BIUAIONIUX HA SKOHOMUYECKUM
poct. B X0oz1€ aHanmM3a paccCMaTpUBarOTCs KaK BBIXOJHBIC, TAK U BXOJIHBIE ITAPAMETPHI

MHBECTULMOHHOTO KiuMara B crpane® (puc. 1).

napﬁMEprl HHBECTHLHHOHHOIO KJIHMATA

J L 4 L

BBIXOIHBIC BXOJHEIE

1

MPHTOK H OTTOK NOIHTHYECKAaA cTabUILHOCTE N AT npas
" u NpEacKazyeMocTh CoOCTEEHHOCTH

KanuTana

COCTOAHHE DHIKeTa, BHEeIIHKIi
YpOBEHL HHQIAUMH H [ ™ noar

NPOLUEHTHEIX CTABOK *

YPOBEHE COGMIONEHHA
3AKOHHOCTH H
NPaEOnopaIKa

KA4ECTBO TOCYIAPCTREHHOTD
YIpaeieHHs

nons coepexeHnil
BBII / DHG M

FAKOHOOATENRCTRO, MOTHOTA H
® KauecTso PeryIHpoBaHHA
IKOHOMHHECKDI HHIHH

L' KAMECTBO HAMOTOBOI
CHCTEMBI

Pucynok 1 — [lapaMeTpbl HHBECTULIMOHHOTO KJIMMaTa CTPaHBI

CyliecTByeT HECKOJIBKO MOAX0J0B K OLIEHKE MHBECTULIMOHHOTO KJIMMaTa U UH-
BECTUIIMOHHOMN MPUBIEKATEIIBHOCTH pernoHa. Kaxaplii moaxo1 MeeT CBOM 0COOCH-

HOCTH U MCTOABI aHaJIN3a. HOI[XOI[LI K OLICHKC HHBGCTHHHOHHOﬁ IIPUBJICKATCIIbHOCTH

5> Mysbraenko A.I1. MHBeCTHIMOHHBIN KIMMAT U ero cocTapjstomue // Cumpon Hayku. 2020. Ne 12-1. C. 107-109.
® Kopanesa H.A. AHaIn3 METOIHK OLIEHKH HHBECTHIIMOHHOTO KIIMMATa H MHBECTUIIMOHHOM PHBIIEKATEILHOCTH PETHOHA
Il «Bextop sxoHOMuKH». 2018. No 7. C. 16-18.
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pervoHa npeacTaBieHbl B TabIuIe 2.

Tadomura 2 — [Moaxoael K OLIEHKE MHBECTUIIMOHHOTO TTOTEHIINAJIA

Makpo3koHOMHUYECKask MO- MHuorodakTopHast MOJIETb dakTopHAas MOJAECIb

JICIIb
Onenka MakpodkoHoMHu4e- | OlleHKa COBOKYITHOCTH (DaKTo- O1eHKa OCHOBHBIX ITOKa3aTe-
ckux nokazarenei (BBII, POB, BIUSIOIINX HA NHBECTULIN- JIEW ClIepKUBaHUs UHBECTH-
BPII, HanmonansHEIN 110- OHHEBIN KJIUMAaT I[IUOHHOI'0 KJIMMAaTa — NHBE-
X011, HHQJISIHS, TOCYIap- CTHIIMOHHOT'0 MOTCHIINAJIA U
CTBEHHBIN JOJT, 1ePUIUT WHBECTUIIMOHHOTO PUCKA
010/ KETA)
MeTtoauKu MeXTyHapOI- MeTo MK KypHAJIOB Poccuiickoe pedTuHroBOE
HBIX PEHTHHTOBBIX areHTCTB | «Euromoneyy, «Fortuney», «The | arentcTBo «DKCTIEpPT»
Moody’s, Standard & Economisty», meToguka
Poor’s IOHUJ1O, meTonnka AreHcTBa

CTpaTEruYeCcKuX MHUIIUATUB

JI1s1 OlEHKH MHBECTUIIMOHHOTO KJIMMATa MOYKHO BBIICJIUTH P METOJIUK, KOTO-
pbI€ OTIMYAIOTCS B 3aBUCUMOCTH OT €11 UCCIICIOBAHUS WJIM KOJIMYECTBA aHAIU3UPY-
€MBbIX [MOKa3aTeliei, HO BEIOOP CaMUX MOKa3aTelel MOXKET ObITh Pa3HbIM B Pa3IMYHBIX
METO/IaX OIIEHKH . PaccMOTpH KasKIbIi U3 3THX OIXO0/I0B:

1) Mmakpo’KOHOMHUYECKast MOJIEb;

JIaHHBIN MOJIXOJ OCHOBBIBACTCS HA aHAIN3€ U3MEHEHUHN KIIFOYEBBIX MAKPOIKO-
Homuueckux nokazarenei: BBII, BPII, HannmonanbHbIN 10XO0M, TOCYAAPCTBCHHBIN JI€-
(GULIUT U COCTOSTHUE MHBECTUIIMOHHBIX PHIHKOB. AHAJIN3 ITUX MOKa3aTeiei MO3BOJISIET
OLICHUTh COCTOSIHUE SKOHOMHKH, €€ YCTOMYMBOCTh U MOTCHIMAJ ISl JAITbHEUIIETO
pPa3BUTHSL.

MexayHapoiHble aHAIUTHYECKUE areHTCTBa, Takue kak Moody's, Standard &
Poor's u Fitch, ucroas3yroT 1aHHBIN MTOIX0T IS COCTABICHUS HHBECTUIIMOHHBIX, (Pu-
HAHCOBBIX U KPEJAUTHBIX PEUTUHIOB, UTO MO3BOJISICT OIICHUTh CTAOMIIBHOCTH M TTOTCH-
AT CTPAHbI WM KOMIAHUM JJ1s1 TPUBJICUEHUS WHBECTULINM.

OTOT MoAX0a 00Ja/1aeT 3HAYUTEIBHBIM MPEUMYIIIECTBOM: €r0 MOXKHO MpHUMe-
HATh KaK JIJI1 OLIEHKW MHBECTULIMOHHOTO KJIMMAaTa IEJIbIX CTpaH, TaK U OTAEJIbHBIX pe-
TMOHOB WJIM ropoaoB. biaromapsi KOMIUIEKCHOMY aHaJIM3y MHOXECTBA IOKa3aTeleu

IIPUCBANBACTCS] UHBECTULIMOHHBIX PEUTUHT, OTPAYKAIOIIUN MPUBJIEKATEIBHOCTh TEP-

" Kosanesa H.A. AHa/u3 METO/IMK OLIEHKM MHBECTHIIMOHHOTO KJIMMATA ¥ MHBECTHIIMOHHOM PUBJIEKATENLHOCTH PETHOHA
// «Bexrop sxoHOMuUKH». 2018. Ne 7. C. 16-18.
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PUTOPUH ISl HHBECTOPOBS,
Tabnuna 3 — [onoxuTENbHBIE U OTPULIATEIBHBIE CTOPOHBI MAKPOIKOHOMUYECKOM MO-

bi (Sh1 0%

MakposKOHOMUYECKAsI MOJIEb
[Tonoxwurensubie ctoponsl | lllupokas npumensieMocTh U afanTanus K pa3jiMdyHbIM YPOBHSIM
SKOHOMMYECKOI 1€ TeTbHOCTH

OTpunaTeIbHbIM CTOPOHBI He Bcerna yunThiBaeT MHTEPECHI BCEX YUYaCTHUKOB MHBECTUIIMOH-
HOTO MPOLECcca, YaCTO UTHOPUPYS peabHbIE PECYPCHBIE BO3ZMOXK-
HOCTH CTPaHbl, PErMOHA, TOpo/ia WM OTPACIH

WNHBecTOpsI, HE pacnoJiararolue JOCTATOYHbIMHA 3HAHUSMH WJIM BPEMEHEM JIJIs
CaMOCTOSTEIBLHOTO aHAJIN3a, MOTYT OIUPATHCS Ha OLEHKH PEMTHHIOBBIX areHTCTBY,
KOTOpBIE€ MPOBOJAT INIYOOKHE MCCIEAOBAHUS, aHATU3UPYSI MHOXKECTBO (PAKTOPOB IS
OIpPEENICHHS] UHBECTUIIMOHHOTO PEUTHHIa CTPaHbl, PErMOHA WA TOPOJIa, YTO OMO-
racT MHBECTOpPaM IIPUHSATH PELICHUE O TOM, KyJa HAalIPaBUTh BIIOKEHHUS.

He cMoTps Ha nmepedrcieHHble BBILIE TUIFOCHI Y TAaHHOTO MOJAX0/1a UMEIOTCS U
HEJOCTATKH, & UMEHHO: ITOAXO0J HE YYUTBIBAET UHTEPECH! BCEX YYACTHUKOB UHBECTH-
LIMOHHOIO IIpoIlecca, HE BCErJa B MOJHOM Mepe NPUHUMAET BO BHUMAHUE PEaJIbHBIC
pPECYpPCHBIE BO3MOKHOCTH M3y4aeMOTo 00BbEKTa. DTH HECOBEPLIEHCTBA IO UTOTY IMPH-
BOJAT K HEPAaBHOMEPHOMY PacCIpeIEIECHUIO BBINOJI OT MHBECTULIMI U HEMOJIHOMY aHa-
JIN3y NOTEHIMAJIBHBIX PUCKOB U MPENSTCTBUM.

2) MHOTO(aKTOpHAasi MOJIENb;

Meron, OCHOBaHHBIM Ha HHTErPAJIbHOM MOKA3aTeJe BaXKHOCTH U MPEICTaBISAIO-
111 OO0 1IEeHHBI MHCTPYMEHT KaK JJIsl YaCTHBIX, TaK U JUIsl KOPIIOPATUBHBIX WHBE-
CTOPOB, HA3bIBAETCSI METOJOM PAHKUPOBAHUS, PE3YJIbTAThl KOTOPOTO IMyOJIMKYIOTCS B
aBTOPUTETHBIX SKOHOMUYECKUX MU3/IaHUsX, TAaKUX Kak «Euromoney», «Fortune», «The
Economist». JlJis ”HBECTOPOB 3TO UMEET OOJIBIIYIO0 3HAUMMOCTb, TOCKOJIbKY OHU MO-
ryT OBITh YBEpEHbI, YTO WHGOPMAIlMS OCHOBaHA Ha MPO(PECCHOHAIIBHOM aHAIN3E U

OOBEKTUBHBIX JaHHBIX. PeryiasipHoe 0OHOBIIEHHE METOAOJIOTHUU U TTOKa3aTesen, oTpa-

8 MacnennukoBa E.B. VIHBECTUIIMOHHEI MOTEHIUAT PETUOHA: METOIMKU OLEHKU U PEUTHHTY HHBECTUIIMOHHOMN TIPHBIIE-
KaTenabHOCTH // BecTHUK (akynbrera ynpasienus YenssOnHckoro rocyapcTBeHHoro ynusepcutera. 2017, Ne2. C. 37-
40.

® HanmoHasbHOe pEHTHHTOBOE areHTCcTBO [DJIEKTPOHHbIH pecypc]: odu. caiir. 2022. URL: https://www.ra-national.ru/
(mara obpamenus: 13.05.2024)
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KAIOLIMX M3MEHEHHS HA MUPOBOM PBIHKE — KJIIOUEBask 0COOEHHOCTH 3TOro noaxonaall,

['oBopst 0 MUHYCaX MHOTO(AKTOPHON MOJIETH, BBIICIACTCS JOCTATOYHO y3Kas
HaIpaBJICHHOCTh MOX0/Ia, YTO HE MO3BOJISICT YUYUTHIBATh MHOXKECTBO APYrUX (pakTo-
POB, BIUAIONIMX HA UHBECTUIIMOHHYIO MPUBJIEKATEIBHOCTh CTpaHbl. CTOUT OTMETUTH,
YTO MOJX0]1 HE MPUHUMAET BO BHUMaHUE TaKUe Ba)KHbIE (DAKTOPHI, KaK MOJTUTHYECKAsS
CTaOMJILHOCTD, IMPABOBAsI CUCTEMY, KOPPYIIIHs, HHPPACTPYKTypa, YPOBEHb Pa3BUTHUSI
yeJoBeYecKuX pecypcoB. [1oaToMy, MOKHO cenaTh BBIBOA O HEOOXOAUMOCTH yuyeTa
IIUPOKOTO CIEKTpa (PAKTOPOB W3 Pa3IUYHBIX OTpacied 1y Oonee 0ObEKTHBHOM
OIICHKH MHBECTHUIIMOHHOTO KJIMMAaTa.

JInst Toro, 4To0bI MOBBICUTH A(DPEKTUBHOCTH OLIECHKW MHBECTUIIMOHHOTO KJIH-
Mara M MOTEHIMajaa, HEe0OOXOAUMO BKIIOYATh B aHAIM3 CHEIU(UUECKHUE KPUTEPHH,
OXBaTBIBAIOIINE CTICIU(UKY UHBECTUIIMOHHOUN NIEATEIILHOCTH, MPU ITOM KOJIHYECTBO
TaKUX KPUTEPHUEB JIOJDKHO OBITh JIOCTATOYHO JIJISI BCECTOPOHHEH OLICHKU, HO HE CJIMIII-
KOM OOJIBIIMM IS TOTO, YTOOBI HE YCIOXKHATH MPOIECC aHalu3a. ITOT MEXaHHU3M
YIPOCTUT AJIITOPUTM MPUHATHSI APTYMEHTUPOBAHHOTO PEIICHUSI O TEXHUUYECKOH, TEX-
HOJIOTUYECKOM, OPTraHU3allMOHHON, YKOHOMHUYECKOM, COMAIbHON M 3KOJOTHYECKON
CTOPOHAX WHBECTUPOBaHMSA. B MPOTHMBHOM € Cilydae, HEBO3MOXXHO JaTh BEPHYIO
OIICHKY WHBECTHUIIMOHHOTO KJIMMaTa H3-3a OOJIBIIIOr0 KOJIMYECTBA Pa3HOOOpPA3HBIX
KPUTEPUEB.

3) pakTopHas MOJEb.

O1reHKa MTHBECTUIIMOHHOT'O KJIMMAaTa Ha OCHOBE MHBECTHUIIMOHHOTO ITOTECHIIAIA
Y MHBECTHUIIMOHHOT'O PUCKA SABJISETCS BaXKHBIM ACIEKTOM JJIsl HHBECTOPOB. MHBECTH-
IUOHHBIN MOTEHIIHAJ OTPAXKAET BO3MOKHOCTh MOJTYUYECHUS BBICOKUX JI0XOJ0B OT MHBE-
CTULIMHM, B TO BPEMSI KaK MHBECTUIIMOHHBIA PUCK YKa3bIBA€T HA BO3MOXKHBIE MMOTEPU
i Konebanua B moxogax’l. Halitm GamaHc MeXIy IOTEHLIUATIOM IOXOAHOCTH M
PUCKOM SIBJISIETCS] KJIFOYEBBIM MOMEHTOM IIPH NPUHATUN UHBECTUIIMOHHBIX PEIICHUM.

TrrarensHOE aHATM3UPOBAHUE 0O0MX ACTIEKTOB IMTOMOXKET HHBECTOPY MPUHSATH HH(DOP-

10 Onpmanckas M.B. KoHnenTyanbHbIH M01X0/1 K OIIEHKE HHBECTHIIMOHHOMN TIPUBJIEKATEILHOCTH pervoHa // Peruon: cu-
CTEMBI, 9KOHOMHUKa, yrpasieHue. 2008. Ne3. C.75-77.

11 Kosanesa H.A. AHanu3s METOMK OLIEHKH MHBECTUIIMOHHOTO KJIMMATA U HHBECTUIMOHHON MPUBJIEKATEILHOCTH PETH-
oHa // «Bekrop sxoHomukm». 2018. Ne 7. C. 19-20.
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MHUPOBAaHHOE U 0OOCHOBAHHOE PEIIICHHE.

Hcnonb3oBaHre pUCKOBBIX METOIOB OLIEHKU MHBECTUIITMOHHOTO KJIMMAaTa MOMO-
racT MUHUMH3UPOBATh BO3MOKHBIC YOBITKU 1 TTOBBIIIAET 0011Ty10 3 (PEKTUBHOCTD HUH-
BECTUIIMOHHBIX CTPATETHi, YTO JeiaeT TaKhe METObI OCOOCHHO MPUBJICKATEIIHHBIMU
171 CTPaTErnueCcKUX MHBECTOPOB. PEHTHHIOBOE areHTcTBO « DKCnepT» 2 mpujaeT Bax-
HOE 3HAYEHUE PUCKY IPH OIEHKE MHBECTUIIMOHHOTO KJIUMaTa U Ipu (popMHUpOBaHUHU
€XKEroqHoro «PeWTHHra MHBECTULMOHHOM INPUBJIEKATEIBHOCTH PErMOHOB Poccum»
HCTOJIB3YET METOJIMKY, OCHOBAaHHYIO JAHHOM TOJX0A€. /{1 XapaKTepUCTUKHU KaXKI0T0
pErroHa areHTCTBO «DKCIEPT» HCIOIB3YeT CBOIO COOCTBEHHYIO METOJIMKY, KOTOpAs
COJICP)KUT CIICIYIONIUE KATETOPUH: «MAaKCUMAJIbHBIN», «CPEAHUN» U «IIOHUKEH-
HBI»®, 4TO MO3BOJIAET MHBECTOPAM NIPUHMMATh OOOCHOBAHHEIE PEIICHUS O BIIOKE-
HUSIX, YIUTHIBAs, KaK MMOTEHIUAIBHYIO JOXOAHOCTh, TAK U BO3MOXHBIE PUCKHU.

DTOT METOJI CYILIECTBYET JNECATWICTUS U IIUPOKO UcHoyb3zyercs ¢ 1996 roaa,
0JIHAKO, HECMOTPS Ha 3TO, IAHHBIN MTOJX0/] UMEET CBOM HEJOCTATKH, TAKHE KaK:

a) 0000IIEHHBIE BBIBOBI M OTCYTCTBHE JICTAILHOTO aHAIK3a M0 PEruoHaM;

0) 13-3a HU3KOH TOYHOCTH OILICHKH rOCYIapCTBEHHBIC YUPESKICHUS HE MOT'YT HC-
MOJIb30BaTh 3TOT METO/ ISl pa3pabOTKU CTpaTEruil MO YIYUYIIIEHUIO HHBECTUIIMOHHOM
MIPUBJIEKATEILHOCTH PETHOHA.

PaccmaTpuBas BbIlE EPEUMCIICHHBIE MOAXOJIbI, MOKHO CJEIaTh BBIBOJ, UTO
METOJIMKH K OLIEHKE MTHBECTUIITMOHHOTO MOTEHI[MAJIa pETHOHA UMEIOT CBOU ITPEUMYyIIIe-
CTBa U 0a3UPYIOTCS HA OOIIMX YKOHOMHKO-CTATUCTUUECCKUX M MAaTEMAaTHYECKHUX METO-
Jlax, HO aBTOPBI MPEANOYUTAIOT UCTIOJIb30BATh OTEYECTBEHHBIC MOIXO0Ibl IPU UCCIIC-
JIOBAHUHM UWHBECTUIIMOHHOM MPHUBJIEKATEIbHOCTU PETHOHOB B CHUJTy COOTBETCTBUS POC-
CUHCKHUM YCJIOBHSIM.

1.2 HopmaTuBHO-IpaBoBas 6a3a 1esiTeJJbHOCTH MO YJIyYIIeHUI) NHBECTHU-
IMHOHHOI'0 KJIMMAaTa

OCHOBHBIE MOJIOKEHUS, PETYIHPYIOLIME NUHBECTULIMOHHBIN KuMaT B Poccuii-

12 PejiTunroBoe areHTcTBO «IKCTIEPT» [ DIEKTPOHHBIN pecype]: odum. caitr. 1997. URL: https://raexpert.ru/. (nata o6pa-
menust: 13.05.2024)

18 Kosanesa H.A. AHanus METOIMK OI[EHKH MHBECTHIIMOHHOTO KJIMMATa U HHBECTUIMOHHON MPUBJIEKATEILHOCTH PETH-
oHa // «Bekrop sxoHoMuKm». 2018. Ne 7. C. 22-24.
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ckoit @eneparuu, 6marogaps KOTOpbIM GOpMHUpPYETCsl CTaOUIIbHAs MTPaBOBasi OCHOBA,
3aKpeIJICHBI B CIIEAYIOIIUX HOPMATUBHO-TIPABOBBIX aKTaX:

1) ®enepanbhblii 3aKoH oT 29 anpens 2008 r. Ne 57-D3 «O mopsiike 0CymecTB-
JICHUS THOCTPAHHBIX MHBECTHUITNI B XO3SHCTBEHHBIE 00IIECTBa, MMEIONINE CTPATETH-
YecKkoe 3HaueHue sl obOecrieueHuss O0OOpOHBI CTpaHbl M 0€30MacHOCTU ToCyJap-
ctBan?;

2) ®enepanbHbiid 3akoH 0T 9 uioisa 1999 1. Ne 160-D3 «O06 nHOCTpaHHBIX HHBE-
crunusx B Poccuiickoit ®enepanun»™®;

3) ®enepanbHbIii 3akoH OT 25 dheBpaist 1999 r. Ne 39-D3 «O0 MHBECTHIIMOHHON
nesitenbHOCTH B Poccuiickoit @enepanuu, oCylecTBIsIEMON B (pOpMe KamMTaIbHBIX
BIOKEHHI»®;

4) ®enepanbHblil 3aK0H 0T 5 MapTa 1999 1. Ne 46-D3 «O 3amuTe mpaB 1 3aKOH-
HBIX UHTEPECOB MHBECTOPOB HA PHIHKE LIEHHBIX Oymar»!’;

5) denepanbhblii 3akoH 0T 21 uross 2005 1. Ne 115-P3 «O KOHIIECCHOHHBIX CO-
TIIAIIeHUSTX»

6) denepanbHbiii 3akoH OT 13 mrois r. 2015 r. Ne 224-d3 «O rocyaapcTBEeHHO-
YaCTHOM NapTHEPCTBE, MyHULIMITAIBHO-YaCTHOM nIapTHepCTBE B Poccuiickon denepa-
[IUU ¥ BHECEHUH U3MEHEHHUN B OTAEIbHBIC 3aKOHOAaTEIIbHBIEC aKThI Poccuiickon Dene-
parmn»®®;

BrImie 6b1111 paccMOTPEHBI OCHOBHBIC HOPMATHBHO-TIPABOBHBIE aKThI, PETYIUPY-

IOIIME MHBECTUIMOHHBIA KnuMat B PD, namee paccMOTpuUM JIpyrue HEMaiao BaKHbIC

IIPpaBOBBIC AKTHI.

14 O nopsizke ocylIECTBIIEHNS MHOCTPAHHBIX HHBECTHIIMH B XO3AHCTBEHHBIE OOIECTBA, MMEOIINE CTPATETMIECKOE 3Ha-
YyeHue Il o0ecriedyeHnst 000pOHBI CTPaHbl M OE30IIaCHOCTH TOoCcy1apcTBa [ DIeKTPOHHEIH pecype]: DenepanbHblil 3aK0H
ot 29 anpens 2008 r. Ne 57-®3. [locTyn U3 crpas.-npaBoBoil cucteMsl «lapaHT».

1506 unocTpaHHbIX MHBECTHIUAX B Poccuiickoii Menepanuu [DnekTpoHHblii pecypc]: @enepanbHblii 3akoH ot 09 urosis
1999 r. Ne 160-®3. locTyn 13 crpaB.-IPaBOBOM CUCTEMBI «I apaHT».

16 06 unBecTHLMOHHOI AesTenpHOCTH B Poceuiickoii denepanuu, ocylecTBIseMoil B JOpMe KalUTalbHbIX BJIOXKEHUI
[DnexktponHsIii pecype]: PeaepanbHbIi 3aKkoH OT 25 deBpans 1999 r. Ne 39-@3. JlocTyn U3 crpaB.-TIPaBOBOH CUCTEMBI
«["apaHT».

170 3amuTe NpaB M 3aKOHHBIX HHTEPECOB HHBECTOPOB HA PhIHKE LIEHHBIX OyMar [DJIeKTpoHHbI pecypc]: DeepabHblii
3akoH oT 05 mapta 1999 r. Ne 46-®3. [loctyn u3 crpas.-paBoOBOH cUcTeMBI «I apaHT».

18 O KoHLEeCCHOHHBIX coranmenusx [DnekTpoHHbIi pecype]: Penepanbuelii 3akon ot 21 uroms 2005 r. Ne 115-®3 Jlo-
CTYI W3 CIPaB.-IPaBOBOM cUCTEMBI «['apaHT».

19 O rocynapcTBeHHO-4aCTHOM MAPTHEPCTBE, MYHHIUNAILHO-9ACTHOM NMapTHepcTBe B Poccuiickoit Menepanuu u BHECE-
HUM U3MEHEHHUH B OTAEIbHBIE 3aKOHOJaTeNbHbIE akThl Poccuiickoil Mdenepannu [DnexkTpoHHbIN pecypc]: DeaepanbHblil
3akoH oT 13 mromnst 2015 r. Ne 224-®3. [loctyn u3 cnpaB.-paBoBoii cucTeMsbl «I'apaHT».
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a) @enepanbHblil 3aK0H «O 3aMIMTe W MOOMIPEHUN KAaUTAJIOBIOXKeHH B Poc-
cuiickoi ®eneparumy» ot 01 anpens 2020 r. Ne 69-D3%;

0) ®enepanbublii 3akoH 0T 22 uioist 2005 r. Ne 116-d3 «O6 0coObIX IKOHOMU-
yeckux 30Hax B Poccuiickoit denepanum»??;

B) ®enepanbublil 3akoH OT 30 nexadpst 1995 r. No 225-D3 «O cornaieHusx o
paszele NpoayKIHN»22;

r) ®enepanbHblii 3akoH oT 29 gekadpst 2014 1. Ne 473-D3 «O TeppHUTOpHUSX OTIe-

peXaroIero pa3sutus B Poccurickon CDG,ZIepaHI/II/I»23

n) @enepanbHbiii 3akoH 0T 31 mexkadps 2014 r. Ne 488-D3 «O mpoMBITIUICHHOM
nonuTHke B Poccuiickoii Mdenepannm»??;

¢) ®enepanbHoro 3akona ot 5 ampens 2013 1. Ne 44-D3 «O KOHTpPaKTHOH CH-
cTeMe B cepe 3aKyrnoK TOBAPOB, pabOT, YCIyT JiJisi 00ecrieueHus ToCyAapCTBEHHbBIX U
MYHHUITUTATBHBIX HYKID.

AHaIM3Upysi COAEPKAHUE BBILIEIIEPEUUCICHHBIX 3aKOHOB, XOUETCSI OTMETUTb,
YTO OHU B OOJIBIIIMHCTBE CIIyYaeB PETYIUPYIOT B3aUMOJICHCTBUE YYACTHUKOB UHBECTH-
IIMOHHOTO TPOIIECcCca, HEXKETU 00eCeYnBaIOT 3aIlUTY MPaB CaMUX MHBECTOPOB. Tak,
HarpuMmep, B Tabuile 4 pacCMOTPEHbI HEKOTOPbIE (hesiepaibHbIe 3aKOHBI U ChEephl, KO-
TOPBIE 3T 3aKOHBI PETYIUPYIOT.

B nononnenue k gpenepaabHbIM 3aKOHAM, KIIFOUEBOE 3HAUCHUE 111 (hOpMHUPOBa-
HUSI THBECTUITMOHHOTO KJIMMaTa UMEIOT COTHU MOJI3aKOHHBIX HOPMATUBHO-TPABOBBIX
aKTOB, pa3pa00OTaHHBIX PA3TMYHBIMU MUHUCTEPCTBAMH M BEIOMCTBAMH. DTH aKThl Ya-
CTO paszJieJieHbl 1o cepam IesaTeIbHOCTH IKOHOMUKHU WM IPUMEHSIOTCS Ha ONpejie-

JIEHHOW TEPPUTOPHUH, HANPUMEP, MPEIOCTABICHUE JIBIOT I CEIbXO3MPEANPUATHN

WM PBIOOTIPOMBINIIIICHHUKOB. [IpaBoBast monuTuka, BeaoMas B paMKax KOHKPETHBIX

20 O 3a1MTeE U OOIIPEHUH KalUTaloBIoxkeHuit B Poccuiickoit enepauuu [Di1eKTpoHHbIH pecypc]: DeiepaibHblii 3aK0H
ot 01 ampesst 2020 1. Ne 69-®3. JTocTyn U3 Crpas.-MPaBOBOil cucTeMbl «IapaHTy.

21 06 0coObIX SKOHOMUYECKUX 30HaX B Poccuiickoii Menepauun [DnekTpoHHbI pecypc]: DenepanbHblii 3aK0H oT 22
uronst 2005 1. Ne 116-®3. JToctyn U3 Crpas.-paBoBOil cUCTeMbI «I apaHTy.

22 0 cornamenusx o pasjesne MpoAyKiuu [ DIeKTpoHHBIH pecypc]: Penepanbubiil 3akon ot 30 nexabps 1995 r. Ne 225-
@3. JlocTym U3 crpas.-paBoBOH cucTeMbl «['apaHT».

23 O TeppuTopusx onepexaroniero paspurus B Poccuiickoii ®enepammu [InexTponnsiil pecypc]: DenepanbHblil 3aK0H
ot 29 nekabps 2014 r. Ne 473-®3. JlocTyn U3 crpas.-IipaBoBoi cucTeMsl «I"apanT».

24 O npombiieHHOM nonutuke B Poccuiickoit Meneparnu [DnexTpoHusii pecypc: ®eepanbhblii 3akoH oT 31 1exkabpst
2014 r. Ne 488-@3. Hoctym U3 crpaB.-IIpaBOBOH cucTeMbl «I'apaHT».
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cdep neaTenbHOCTH, 0OBIYHO MHCTUTYIIMOHAM3UPOBAHA U PErYIUPYETCS CIEIUau-
3UPOBAHHBIMU OPraHAMHU BJIACTH. DTH OPTraHbl, UJIM UHCTUTYTHI, pa3padaThIBalOT U pe-
aNM3yI0T HOPMaTHUBBI, HAIPABJICHHBIC HA CO3JaHue OJAroNpUsITHON Cpebl IS HHBE-
CTHUIHH.

Tabnuua 4 — Cdepsl perynupoBanus QeaepaabHbIX 3aKOHOB

®DenepanbHbIi 3a- Cdepa perynupoBaHus
KOH
@denepanbHblll  3a- | OTHOILEHUS, CBA3AHHBIE C BHEITHUMH NHBECTULIUSIMH WM TPYIIIIOBBIMU HHBECTH-
KOH Ne 57-®3 OUSIMH B TIPHOOpETEHHEe akUuil (Joiel) KOMINaHuH, UMEIOLINX CTPATErnYecKoe

3HA4YeHUE IUIsi 00OPOHBI M 0E30MacCHOCTH TOCyapCTBa, a TaKXKe BIaJCHUE HIIH
YOPABJICHUE HMYIIECTBOM, SIBISIFOUIMMCS OCHOBHBIMHM ITPOHU3BOJICTBEHHBIMU
CpeICTBaMH TaKUX KOMIAHWK. DTOT 3aKOH TaK)Ke OXBATHIBACT CHIEJIKH Ha (OHIO-
BBIX OMpIKaxX M JIEHCTBUS, KOTOPbIE MOTYT IPUBECTH K YCTAHOBJICHUIO KOHTPOJIS
WHOCTPAaHHBIX HHBECTOPOB HAJl TAKUMH KOMIIAHUSIMHU.

®epepanbHblii  3a- | YCTAHABIMBAET MPaBUIIA, KACAIOLIUECS 3AIIUTHI IPAB NUHOCTPAHHBIX HHBECTOPOB

KoH Ne 160-@3 IIPY BJIO’KCHUM UMU CPENCTB B POEKTHI HA Tepputopun Poccuiickoit @enepanun.
®epnepanbHelii  3a- | JlelcTBUE pacIPOCTPAHSAETCS HA OTHOLIEHUS, CBA3aHHbIE C HHBECTULIMOHHOM Jie-
KoH Ne 39-@3 ATEIHHOCTBIO, OCYIIECTBIIIEMOH B (hOpMe KaTUTAIFHBIX BIOKEHUH.

denepanbHBIl  3a- | YCTaHABIMBAET YETKHE NMPaBUia, PETyIUPYIONINE OKa3aHHe (UHAHCOBBIX YCIyT
KoH Ne 46-D3 WHBECTOpaM, HE UMEIOIINUM MPO(ECCHOHAIBHOTO OMBITa Ha PBHIHKE IIEHHBIX OY-

Mar, cO CTOPOHBI MPOPECCHOHANBHBIX YYaCTHUKOB, a TaKK€ BBOAUT AOIOIHU-
TesbHbIE TpeOOBaHUS K NPO(EeCCHOHATIBHBIM YYaCTHUKAM PBIHKA [IEHHBIX OyMmar,
KOTOpBIE OKa3bIBAIOT YCIYTH MHBECTOPAM.

@enepanbHBId  3a- | yCTaHABIMBAET MPABOBBIE OCHOBBI JJIsl BCEX 3TAIOB IOCYJAapCTBEHHO-4aCTHOTO
KoH Ne 224-03 naptHepctBa (I'UI]) n myHunmmansHO-9acTHOTO MaptHepcTBa (MUII), Brtogast:
MOATOTOBKA MPOEKTOB, 3aKIIOYEHUE COTTAIICHUI, NCIOIHEHHE COTVIAIIEHHN U
npekparienne cornamennii o ['UI1 u MUYIIL. OnpenenseT moOTHOMOYHS TOCyaap-
CTBEHHBIX OPI'aHOB U OPTraHOB MECTHOTO camoyripaeienus B chepe ['UI1 u MUI],
a TaxKe 00ecreynBaeT 3alIuTy IpaB U HHTEPECOB BCEX CTOPOH, YUACTBYIOIINX B
TaKHUX MPOEKTAX.

@enepanbHblid  3a- | Onpenenser npaBuia, peryIUpYIOIINE BCE 3TAIbl KOHIIECCUOHHBIX COTJIAIIEHMH:
koH Ne 115-@3 OT MOATOTOBKH M 3aKJIIOYEHUS O MCIIOJHEHUs, U3MEHEHN U npekpameHus. OH
TaKXe TapaHTUPYET 3aLIUTy IPaB U HHTEPECOB 00EUX CTOPOH - KOHIIECCHOHEpa U
KOHIIE/ICHTA - Ha MPOTSHKEHUH BCETO CPOKaA JIEHCTBUS COTTIAIICHUSI.

denepalibHbIE KOJAEKCHI TAKXKE UTPAIOT BAXKHYIO POJIb, COJIEPKAa HOPMBI, OMpe-
JIEIIAIOIINE TIPaBa, JIbIOTHl U OTPAHUYEHHUS I PA3JIMYHBIX KATETOPUM UHBECTOPOB.
Hanpumep, Hanoroseiii kogexkc PP m TamoxeHusli konekc P® ycraHaBiamBaroT
CTPYKTYpPY HaJIOTr000JI0KEHHUS U TAMOKEHHBIE MPOIEAYPhI, KOTOPHIE BIUSIOT Ha NHBE-
CTUITMOHHYIO aKTUBHOCTh. Ha MHCTUTYITMOHAIEHOM YPOBHE B cpepe CO3aHusI TIPABO-
BOM OCHOBBI 151 ”HBECTUIIMOHHOTO KjinMaTa B PD 01HUM U3 KIIOYEBBIX SABIsICTCS Mu-
HUCTEPCTBO dKOHOMUYECKOro pazputusi PD. KiroueBast ¢hyHKIIMS MUHHCTEPCTBA CO-

CTOMUT B pCaJin3aliin HpHHﬂTOﬁ Ha JOKTPHUHAJIBHOM YPOBHC CTPATCI'HU 110 YIYHIICHUIO
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WHBECTUIIMOHHOIO KJIMMaTa Ha TEPPUTOPUU CcTpaHbl. OTEIbHO HA TeppUTOpUHU Jlanb-
Hero BocToka 1 ApKTHKH Takyro GyHKITUIO OCYIIECTBIIseT MUHUCTEPCTBO IO pa3BH-
tiio JlaneHero Boctoka u ApKTUKHZ,

1.3 UcTopusi 1esiTeIbHOCTH MO YJIYYIlIeHHI) HHBECTHIMOHHOI0 KJIUMATA B
Poccuiickoii ®enepaunu

MO>XHO BBIIETUTH MUHUMYM YEThIpE dTana (opMUPOBAHUS U TIpOrpecca B CO-
3IaHWH YCJIOBUU IS TPUBJICYEHNS] MHOCTPAHHBIX MHBECTUIIMN B Poccuiickyro Dene-
parmio?®,
Tabmuia 5 — 3tansl GopMUPOBAHUS YCITOBUHN JIJIS YITYUIIICHUS MHBECTHUIIMOHHOTO KJTH-

MaTa

Drarbl Kparkas xapakrepucrtuka
1991 1. — 1995 r. | oTCyTCTBHE Pa3BUTOIO0 HHBECTULIMOHHOI'O 3aKOHOJIATENILCTBA C SICHBIM IPEJI-
CTaBJIeHHEeM 00 HHOCTPaHHBIX MHBECTULIUAX U METO/IaX UX MPUBIICUCHHUS,
Ha 9TOM JTalle HHBECTOP BOCHPUHUMAJICS MPEHMYIIIECTBEHHO KaK HHOCTPaH-
HBII UHBECTOP, U IIABHOM IEJIbIO PErYIUPOBAHMS MHBECTULIUN OBLIO TIPU-
BJICUEHUE MHOCTPAHHOI'O KaIlUTaNla;
co3nanue KoHCynpTallMOHHOTO COBETA IO MHOCTPAHHBIM HHBECTHUIUSAM B
1994 rony.
1996 1. — 1999 r. | bopmupoBanue nHPPACTPYKTYphI phIHKA MOPTPENbHBIX HHBECTHUIHH B Poc-
CHUH, a TAK)KE Pa3BUTHE CUCTEMbI OPraHOB OCYIapCTBEHHOT'O PETYJINPOBa-
HUS (PUHAHCOBBIX YCIIYT;
npunstie PenepanpHoro 3akona «O peiHKe eHHBIX Oymary Ne 39-03 ot 22
anpenst 1996 rona u @enepanbhblil 3akoH «O0 HHOCTPAHHBIX HHBECTHUIUSIX
B Poccuiickoii @eneparun» Ne 160-®3 ot 9 urons 1999 rona;
3aKOHOJIATENILCTBO HE CIIOCOOCTBOBAJIO MPUBJICUEHHUIO CTPATErMYECKUX MH-
BECTOPOB, CKJIOHHBIX K JIOJITOCPOYHBIM BJIOKEHHSM, TIOCKOJIBKY KaIATa UC-
NOJI30BAJICS JUISI CIEKYJISITUBHBIX IeJIeH.
2000 1. —2004 r. | cymiecTBEHHbIE N3MEHEHUSI B HODMATHUBHBIE aKThI, HAIPABJICHHbIE HA YIIy4-
IIEHUE NMPO3PAYHOCTHU U ONPEAETICHHOCTH JJIs1 UHBECTOPOB MPU PEIICHUU
BOTIPOCOB, CBSI3aHHBIX C OCYIIECTBIIEHUEM WHBECTHIIHIA;
HOJYEPKUBAETCS BAXKHOCTh HE TOJIKO MPUBJICYEHUS] BHEIIHUX HHBECTOPOB,
HO Y Pa3BHUTHUS BHYTPEHHUX PEHHBECTUITUI.

CoBpeMeHHbII 6marozmaps peopmMaM MOJIOKEHUE CTANO yiaydmaTbes. CoBpeMeHHOE COCTO-
stam: ¢ 2005 r. SIHUE MHBECTHUIINI — IpUBJIEKarolee U pa3HooOpa3HOe, OCHOBHAsI OTPacCilb —
10 HACTOsILIEE HedTerazoBas POMBIIIICHHOCTb

BpEMsI

HCXOI[?I U3 JaHHBIX T36J'II/IHBI 5, MOJXXHO CACJIaTb BBIBOJ, YTO HayaJbHBIM ATan

2% lapun J1.B. [TpaBoBast OCHOBa MHBECTHIIMOHHOTO KJiMMara B Poccuu // Bonpockl ycTOWYMBOrO pasBUTHs OOLIECTBA.
2023. Ne 1. C. 16-18.

% JToponnna H.T'. O630p 3aKOHOATENLCTBA 06 MHOCTPAHHBIX HHBECTUIMAX // DKOHOMUKaA 1 npaBo. 2003. Ne 3-4. C. 16-
18.
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SKOHOMHMYECKUX U3MEHEHUW U MHBECTUIIMOHHOW JeATeNIbHOCTH B mepuoa ¢ 1991 no
1995 roasl coBman ¢ aKTUBHBIM MPOIECCOM MPUBATU3ALMHU T'OCYJAPCTBEHHOU COO-
CTBEHHOCTH M TPOBEJICHUEM SKOHOMUYECKUX pedopM B cTpaHe. B To Bpems OTCyT-
CTBOBAJIO Pa3BUTOE MHBECTULIMOHHOE 3aKOHOJATENBCTBO C SICHBIM MPEACTABICHUEM 00
WHOCTPAHHBIX MHBECTULIUSAX U METOAX UX MTPUBJICUCHHUS.

Ha »3ToM 3Tare uHBECTOpP BOCIPUHUMAJCS MPEUMYIIECTBEHHO KaK MHOCTPAaH-
HbII UHBECTOP, U TJIABHOW LIENBIO PETYJIUPOBAHUS MHBECTULMN OBLIO NMPHUBJICUYECHUE
uHocTpanHoro kamutaia. 3akoHbl PCOCP («O0 HHOCTpaHHBIX WHBECTHUIIUSIX
PC®CP?» n «O6 nHBecTULUOHHOI nearensHoctd B PCOCP?)), npunsareie B 1991
rojly, He paziuyalid NpsAMble UHBECTULMHU (KOTJa MHBECTOP COXPAaHSET KOHTPOJIb U
y4acTBYET B YIPABICHUU MPEANPUITHEM) U TIOPTHETbHbIE MHBECTUIUH (KOT1a UHBE-
CTOp 3aMHTEPECOBAH TOJBKO B IOXOJE OT KalHUTajla U HE YYaCTBYET B YIIPABICHUN).

PaccmatrpuBas 1990 rona, MoXHO yBUIETh, YTO POCCHsl CTOJIKHYIACh C CEPbE3-
HBIMHU Ipo0sieMaMu B cepe IpuBIeUeHUsS UHBECTULMN. BHHOIO MOCTYX U KpU3HC,
CBSI3aHHBIM COCPEIOTOUECHUEM MHBECTHUIIMI B CHIPHEBBIX OTPACISAX U CHUKEHUEM 00b-
€MOB MHBECTHUPOBAHHUS, YTO B IOCJIECAYIOIIEM ITPUBEIO K HETATUBHBIM U3MEHEHHUSM B
CTPYKTYpE SKOHOMHKE, CO3/1aB yIpO3y HAllMOHATBHOM M SKOHOMHUYECKON Oe30macHo-
CTH.

[TpaBUTENBCTBO CTPEMUIIOCH MPUBJIEYh HHOCTPAHHBIM KaIUTaJ U HAJIaJIUTh B3a-
UMOJICHCTBUE C 3apyOEKHBIMU MPEANPUHUMATENAMH, 1MOATOMY B 1994 romy ObLio
IIPUHATO pelIeHne 0 co3anne KOHCTUTYIHOHHOT 0 COBETa I10 NHOCTPAHHBIM HHBECTH-
uusM. OJTHaKo, HECMOTPSI Ha BCE YCHIIUS, MPEAIPUHSITHIE TOCYJapCTBOM, HHBECTUIU-
OHHBIM KPU3HUC HE CMOT OOOMTH CTpaHy CTOPOHOM M CTall KpynmHOMAacIITaOHbIM. Mc-
X0/ U3 BBILIE CKa3aHHOTO, MOKHO CENATh BBIBOJ, YTO POCCHICKAasi dKOHOMHKA B I10-
clIeIHUE JecATUIIeTHs] XX BeKa CTAIKUBAJIACh CO CIIOKHOCTAMM, KOTOPbIEC YKa3bIBAJIU
Ha KpailHIOI0 HEOOXOIWMOCTh MpOBeACHUs pedopM AJis YIyUIIEHUS U YIPOUHEHHUS

HYKOHOMHYECKON CUTYyaLUH.

2 06 mnoctpanubix uHBecTUIUAX B PCOCP [Dnextponnsiii pecype]: 3akon PCOCP Ne 1545-1 or 04 mrons 1991 1.
JocTyn u3 crpas.-ipaBOBOM cUCTEMBI «['apaHT».
28 06 unBecTUIMOHHOM AesiTenbHOCTH B PCOCP [Dnexrponnsiit pecypc]: 3akon PCOCP Ne 1488-1 ot 26 nrons 1991 1.
JocTyn u3 crpas.-ipaBOBOM cUCTEMBI «['apaHT».
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VY4eHble MOAYEPKUBAIOT, YTO AJISI OOECHEUEHUs MACIITaOHOTO MPHUTOKA HWHO-
CTPAHHBIX UHBECTULIUNA B POCCUNCKYIO IKOHOMHUKY HEOOXOJIUMO YKPEIHUTh 3aKOHOA-
TeJIbHYI0 0a3y W MPaBOBbIE FAPAHTUU JJIS1 3apyOEKHBIX UHBECTOPOB, a TaKXKe YMpo-
CTUTh IPOLIECCHI B3aUMOJIEUCTBUS C HUMU. JlJI1 TOCTH>KEHUS TOCTABJICHHOW LIEIH, TI0
VX MHEHUIO, HY’KHO TIPOBECTU PsiJ MEPOIIPUATHI, HAIPUMED, IPUHATUE HOBOM pelaK-
IIMU 3aKOHOB 00 MHOCTPaHHBIX MHBECTUIIUAX U O pa3fieie MPOayKINH, 3aKOHOB O CBO-
OO0JHBIX SKOHOMUYECKUX 30HAX, O KOHIIECCHSX, & TAKXKE 3aKPEIUICHUE IIPpaBa YaCTHOU
COOCTBEHHOCTH MHOCTPAHLEB Ha 3€MIIIO B 3eMeIbHOM Kojekce?,

B nepuon ¢ 1996 o 1999 roner B Poccun dhopmupoBanack nHOpacTpykTypa
pBIHKA NOPT(HENbHBIX MHBECTHUIINI, a TAK)KE pa3BUBAJIACh CUCTEMA TOCYAAPCTBEHHOIO
perynupoBaHusi GUHAHCOBBIX YCIYT, 00 3TOM FOBOPUT BaXKHOE COOBITUE 3TOr0 NEpU-
ona - npunartue PexepanpHoro 3akoHa «O peiHKe MeHHBIX Oymar» Ne 39-03 ot 22
anpens 1996 roga®’. Kpome Toro, GbLIM IPUHATEHL M IPYTUE OCHOBOIOJIATAIOIIME HOP-
MaTUBHBIE JIOKYMEHTHI, BKItouass PenepanbHbiii 3akoH «O0 MHOCTPAHHBIX UHBECTH-
musix B Poccutickont @eneparum» Ne 160-D3 ot 9 uromst 1999 rona, KOTOpsI ycTaHaB-
JIMBAJI OCHOBHBIEC TapaHTUM MPaB MHOCTPAHHBIX MHBECTOPOB HA MHBECTULIMHU U JI0-
XOJIBI, TIOJTy4aeMble OT HUX .. Biaromaps omMCaHHOMY MEPUOLY MTPOU30LLIO 3HAYH-
TEJIHbHOE PA3BUTHE MHCTUTYTOB PBhIHKA IIECHHBIX OyMar U CO3JaHKe MPOYHON MTPABOBOM
OCHOBBI JJIs1 JaJIbHENIIEH NHBECTULIMOHHOU JAEATEIIbHOCTH.

HecoBepiieHCTBO HOpMAaTUBHO-TIPaBOBOM 0a3bl, OCHOBAHHOM Ha Psijie 3aKOHOB,
MIPUBEJIO K HECOOTBETCTBUIO MEXKIY (popmMupoBaHrueM MHGPACTPYKTYpPhl PhIHKA I1€H-
HbIX Oymar, OypHBIM pa3BUTHUEM BAJIFOTHOTO PhIHKA U IPUTOKOM MHOCTPAHHOTO Karu-
tana. OJHaKo, CTOUT OTMETHUTb, YTO CAMO 3aKOHOIaTE€ILCTBO HE CTUMYJIMPOBAJIO MTPH-
BJICYEHUE MHBECTOPOB, CKJIOHHBIX K JOJTOCPOYHBIM M HAJICKHBIM BIIOKEHUSM, IO-
CKOJIbKY KamuTaJl HA TOT MOMEHT B OCHOBHOM HCIOJIb30BAJICS ISl CHEKYISITUBHBIX

uenei. B cineactBue vero, B aBrycre 1998 rojga takoe opueHTUpOBAaHUE CUCTEMBI Ha

2 BypeiM H.B. MHBECTUILIMOHHBIN KJIMMAT B COBPEMEHHOM Poccuu: 3Tanbl (JOPMUPOBAHMS, BIMSHHE HA HHOCTPAHHBIE
nHBecTHMH // BectHrK CTaBpOonosnbckoro rocyjapcrseHHoro ynusepcutera. 2004 Ne 36. C. 27-33

%0 06 unBecTHIMOHHOI esTenbHOCTH B Poccuiickoii Menepannu, ocyecTBISeMO B (JopMe KalUTAIbHBIX BJIOKEHHH
[Onexrponnslii pecypc]: PenepanbHblii 3akoH oT 25 depanst 1999 r. Ne 39-@3. [loctyn n3 cnpas.-lIpaBOBOH CHCTEMBI
«l"apanT».

31 06 uHoCTpaHHbIX MHBECTHIUAX B Poccuiickoii ®enepanuu [DnexTporHsIi pecypc]: DenepanbHbii 3aK0H 0T 9 HioIs
1999 r. Ne 160-®3. locTyn U3 cnpas.-paBoBOil cucTeMsl «l apaHT».
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CHEKYJSITUBHBIX WHBECTOPOB MpHUBENO K (hrHAHCOBOMY Kpm3ucy. M3 Bcero ckasas-
HOTO, CTOUT OTMETUTh, YTO HECOBEPIIICHCTBO MPaBOBOK 0a3bl M HecOaTaHCHPOBAH-
HOCTb B IIPUBJICYEHUN MHBECTULINI BBIBOASAT SKOHOMHUKY U3 PABHOBECHS M CIIPOBOLIM-
PYIOT cepbe3HbIe (PMHAHCOBBIC ITOCIICACTBHS.

B niepuon ¢ 2000 o 2004 rog mpoucxoaiaT U3MEHEHUS] B MTHBECTULIMOHHOM 3a-
KOHoJiaTenbecTBe Poccuiickoit depepanviv, a MMEHHO ObLJIM BHECEHBI CYIIIECTBEHHBIE
MONpPaBKU B HOPMATHUBHBIE aKThl, HAMPABJICHHbIC HA YJIYUYILEHHE MPO3PAYHOCTU U
ONPEAECICHHOCTH JIJI1 MHBECTOPOB MPU PEUICHUN BOIPOCOB, CBSI3aHHBIX C OCYIIIECTB-
JICHUEM MHBECTHUIINH.

Tabnuna 6 — Buecennbie B 2001 rogy n3MeHeHus B AEHCTBYIOIIME HOPMATUBHO-TIPA-

BOBBIC aAKThI

DenepanbHbIi 3aK0H Cyl11ecTBEHHbIE U3MEHEHMSI
®enepanbublif 3akoH Ne 120-D3 ot 7 aBry- | yBeauueHHE OTKPBITOCTH U YTOUHEHHUE MPOLEyp
cta 2001 rona MHBECTUPOBAHUS
®enepanbubiii 3akon Ne 156-03 ot 29 Ho- pasHooOpaszue GpopM U METOI0OB MHBECTHPOBAHUS

s0pst 2001 roma
®enepanbublii 3akoH PO Ne 160-®3 ot 09 | yder pa3nuumii B npuHIMTAX U (HOpMax peryiu-
utonist 1999 r. «O0 MHOCTPaHHBIX UHBECTU- | POBAHUS MPSIMBIX U MOPTHETbHBIX HHBECTULIUN
nusax B Poccuiickont d)ez[epaunn»?’z;
®enepanbhblil 3akoH PO Ne 39-D3 ot 25
despans 1999 r. «O0 WHBECTUITMOHHON Jesi-
TenbHOCTH B Poccuiickoin denepauuu, ocy-
HIECTBIsIEMOH B (hOpME KalUTaIbHBIX BJIO-

KEHHH»S,

HekoTtopsle U3 ’TUX U3MEHEHUI BKIIFOYAOT MTOBBILICHUE TPO3PAYHOCTH U yTOU-
HeHue mnpouenyp uaBectupoBanus (Penepanbubiii 3akoH Ne 120-D3 ot 7 aBrycra
2001 roga®!) u muBepcuduxanmio Gopm u crocod6os uHBecTUpoBanus (DenepanbHbIi

3axon Ne 156-03 ot 29 Hos6ps 2001 roxa®).

CTOUT OTMETUTH, TPU3HAHKE PA3JIMYUI B TPUHIMIAX U (POpMaxX peryIupoBaHUs

32 06 uHOCTpaHHBIX MHBECTUIHUAX B Poccuiickoii ®enepanuu [DnekTpoHHsIi pecypc]: DenepanbHblii 3aK0H OT 9 Hios
1999 r. Ne 160-®3. locTyn 13 crpaB.-IPaBOBOM CUCTEMBI «I apaHT».

33 06 uHBeCTUIMOHHOI iesTeNbHOCTH B Poccuiickoii Menepalnu, ocylecTaseMoil B GopMe KanUTajlbHbIX BIOKEHUI
[DnexTponHsIil pecype]: DenepanbHeiii 3akoH oT 25 deBpanst 1999 r. Ne 39-03. JlocTyn u3 crpaB.-IpaBOBOA CHCTEMEI
«l"apanTy.

3 O BHeceHMM M3MEHEHMH U JONOJHEHUH B (eaepanbHblil 3aK0H «O6 aKIMOHEPHBIX 0OUIECTBaX» [DNEKTPOHHBIN pe-
cypc]: @enepanbaelii 3akoH Ne 120-D3 ot 07 aBrycra 2001 r. JlocTyn U3 cpas.-paBOBOM cUCTEMBI «I apaHT».

% 06 unBecTuMORHBIX PoHMax [DneKTpoHHEI pecype]: DenepanbHbii 3axkoH Ne 156-D3 ot 29 Hos6ps 2001 r. JocTyn
U3 CIpaB.-IPaBOBOH cucteMsl «I"apaHT».
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IPSMBIX U TOPTHETHHBIX WHBECTUIIMA. DTH U3MEHEHUS B MHBECTUIIMOHHOM 3aKOHO-
JATENbCTBE TPEIHA3HAYCHBI JJIA JUKBUAAIMHN TIOCIEACTBUN (DMHAHCOBOTO KpH3HCa
1998 roga u ycTpaHeHHs €ro MPUYHUH, CPEU KOTOPBIX OBLJIO U MHBECTUIIMOHHOE 3aKO-
HOJIATENLCTBO.

B 2004 rony B Mockse, B CoBeTe ®@enepannu, Npouio COBENIaHNUE, Ha KOTOPOM
riaBa MuHucTepcTBa SKOHOMHUYECKOTO pa3Butus Poccum I'epman I'ped oObsiBUI O
HaMepeHuu rnepepadoTtaTs 0koJ0 40 3ak0HOB HA deIepATbHOM YPOBHE, C IEIBIO yITyd-
IIMTh YKOHOMUYECKYIO0 CUTYalMIO U MPUBJIEYh WHBECTOPOB, IPU 3TOM IOTYEPKUBA-
J1aCh BaXXHOCTh HE TOJILKO MPUBJICUEHHUS BHEIIHUX UHBECTOPOB, HO U Pa3BUTHS BHYT-
PEHHHUX PEUHBECTULUN.

DxoHOMHUYECKHE TTpeobpa3oBanus B Poccuu mpuBeny K MOBBIIIIEHHOMY HWHTE-
peCcy MHOCTPaHHBIX MHBECTOPOB K Pa3IMYHBIM OTPACisiM POCCUUCKON HKOHOMUKH.
Cpenu caMbIX IPUBJICKATEIBHBIX JJIs1 MTHBECTULIMI HA CETOHSIITHUNA ICHb MOYHO BbI-
JeTTUTh KPEeIUTHO-(PUHAHCOBYIO cepy, CTpaxoBaHUE, PHIHOK CPEJICTB CBSI3U U Tee-
KOMMYHUKAIIMH. DTU OTpaACiu MPEACTABIAIOT 3HAYUTEIbHBIN MOTEHIUAN ISl UHO-
CTpPaHHBIX UHBECTOPOB OJiaroaapsi CBOeH JMHAMUYHOCTH U MEPCIICKTHBAM POCTa.

3a paccMaTpuBaeMbIi IEPUOI MPOU3OIILIN 3HAYUTEIbHbIE JOCTHKEHHUS B 00J1a-
CTH MHBECTUIIMOHHOW M BUTKOTHOM MOJMTUKU Poccuiickon deaepanuu.

Tabmuma 7 — JlocTmkeHus B 00J1aCTH MHBECTUIIMOHHOM M BAJIFOTHOM ITOJIUTHKH

Ilepuon Hoctmxenue
2002 ron KpyIHeiias 3apy0exHast MHBECTHIIMS B BUJIE POk akUil ChIKTBIBKAp-
ckoro JITIK xomnanuu Neisiedler 3a cymmy 252 MUIuIHOHa J0JIIapOB.
Maii 2003 MexayHaponHoe peiTHHroBoe areHTCTBO FitCh MOBBICHIIO MOJATOCPOYHBIN

peritunr Poccun ¢ «BB-» 1o «BB+».

Oxkts6ps 2003 | MexayHapoaHOE PEUTHHTOBOE areHTCTBO Moody's MOBBICHUIIO KPEAUTHBIN
peiituar Poccun 1o ypoBHs «Baa3», 4To cBHIETENHCTBYET O MPU3HAHUH HH-
BECTHIIMOHHOM TPUBIIEKATEIBHOCTH CTPaHBI, & KOTUPOBKH aKIWUK BEAYIINX
POCCHICKMX KOMITAaHUH Pe3KO BBIPOCIIH.

Opaum 13 HanboJiee 3HAYMMBIX MOMEHTOB cTajio coobiTie B 2002 romy, koraa
B Poccuro mpunuia kpynHeimias 3apyOekHasi HHBECTHUIUS B BUC MPOJAXH aKIUH
CeixteiBkapckoro JIIIK xomnanun Neisiedler 3a cymmy 252 MuUUIMOHA J10JIIApOB.
DTOT cilydail 0Tpa3uil OrPOMHBIA UHTEPEC MHBECTOPOB K MOTEHIUATY POCCHICKOIO

PBIHKA U CII0OCOOCTBOBAIT Pa3BUTHUIO OKOHOMHWKH CTPAHEI. Takue 3HauMbIe UHBECTH-
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IIUU CITOCOOHBI TIOBBICHTH YPOBEHb KOHKYPEHTOCIIOCOOHOCTH U MPUBJIEYh HOBBIC BO3-
MOYKHOCTH JUISl SKOHOMHYECKOTO POCTA M PA3BUTHS CTPAHBI .

B wmaiie 2003 roma mexayHapoHoe perTuHToBOoe areHTcTBO Fitch ymyumummo
noJIrocpouHblii peThuHr Poccuiickoii @enepaunu ¢ yposHs "BB-" go "BB+", uto
O3HAYaeT JIMIIb OJIHY CTYIIEHb HUYKE€ MHBECTUIIMOHHOTO PEUTHHTA.

OnHoit U3 3HaMEeHaTeNbHBIX JaT Julsl ((MHAHCOBOM c(ephl CTpaHbl cTana gata 8
okTa0pst 2003 roxa. B 3TOT mepuoi MpOU301LIO MOBBIIICHHE KPEAUTHOTO PEUTHUHTA
Poccun 1o naBecTUIIMOHHOTO YpoBHS 'Baa3", 3ToT ypoBeHb ObLT MPHUCBOCH MEXTY-
HapOAHBIM areHTcTBOM MO00dY'S, UTO CTaI0 KIIFOYEBBIM COOBITHEM, TIO3BOJIUBIINM OT-
KPBITh HOBBIE TOPH30HTHI JIJI Pa3BUTHS POCCHICKOrO (PMHAHCOBOTO PhIHKA®',

CTOUT OTMETUTD, YTO B TOT MEPHOJI KypPC OOBIKHOBEHHBIX aKIIM BETYIIINX KOM-
ITAHUM CTPEMUTEIBHO BO3POC, @ UMEHHO:

1) akimun I'MK OAO «Hopunbckuit Hukenby yBenuuunuce Ha 10,3 %;

2) axiuu Coepbanka PO Ha 9,3 %;

3) akmu OAO «Cypryraedreras» Ha 6,6 %;

4) akunn OAO «HOKOC» na 1,4 %.

B cnenctBue yero o60poT onepanuii ¢ akIusaMu T0CTUT UCTOPUUECKOTO MAKCH-
myma Ha MockoBcko# 6ups;ke MMBB u coctaBun okoio 25,3 mupz py6seii (830 muH
noJimapoB). Takxke MOBBIMICHHUE 1IEH KOCHYJIOCh BceX cep pbiHKa oOIuUraiuii, B ToM
YHUCIIe KOPIOPATUBHBIX, PETHOHATBHBIX U €BPOOOIUTALIHIA.

Pycckuii py06isib 10 CpaBHEHUIO C OJJIAPOM CTall CTPEMHUTENIBHO YKPETUISITHCS
OJiarogapsi MPUCBOCHUIO HallleH CTpaHe 00Jiee BHICOKOTO MHBECTUIIMOHHOTO PEUTHHTa,
YTO SIBJISIETCA SIBHBIM JIOKA3aTEILCTBOM J0BEpHUs K 3KOHOMUKE Poccuiickonn denepa-
uu. AHanu3upys kojebanust kypca goiapa B 2003 rogy, MOKHO C YBEPEHHOCTBIO
CKa3aTh, 4TO TcUxoJiorudeckuii 6aprep Poccuu, kotoperit 3akmtoyancs B 30000 pyo6-
Jeit 3a gonap, 6bUI yCHENIHO MpoiaeHe,

HCXOI[?I K3 BBIINIC CKAa3aHHOI'O, MOKHO 3aMCTHUTD y,[[PIBPITCJIBHBIfI mapaaoKcC, 3a

% Bakyua B. B Haiem pervoHe y MHBECTOpa MaKCUMANbHBIN BBIGOD // KommepcanTts. Pocrosekas o6macts. 2004, Ne 36.
C.14.

3" Byrpun JI. Hudpst pemarot ve Bee // Kommepeants. 2003, Ne 1(01). C. 89-90.

3 Tletpos B. MHBeCTHIIMOHHBIN peHTHHT ObeT pekopasl //Bupxkesoe 06o3penue. 2003. Ne 1(1). C. 11-13.
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KJTFOUYAOIIHICS B TOM, YTO HHBECTOPBI OOBIYHO CTPEMSTCS BKJIAAbIBATH CBOU CPEJCTBA
B CTPaHBI C KPEIKOU BAIIOTOM, HO B JAHHOM CIIy4ae OHH KAK pa3 MPOSBUWIA HHTEPEC K
Poccun. [laHHbII apagoKc TOBOPUT O TOM, YTO MEPCIIEKTUBBI PA3BUTUA SKOHOMUKH B
MHOTHX CIydasx OBIBAIOT FOPa3lo BaXKHEE, YTO YPOBEHD BATIOTHIS.,

['oBOpst O ceroHsIHEM JHE, MOKHO HA0JI0/1aTh 3aMETHYIO TpaHC(hOpMaIHIo,
Be/lb (PMHAHCOBBIE PHIHKU IBOJIIOLMOHUPYIOT C KaXIbIM JTHEM BCE C OOJIbIIIEH CKOPO-
CThIO, YCHJIMBAETCSI KOHKYPEHIHUSA, COOTBETCTBEHHO NOOEIUTh B HOBBIX YCJIOBUSX IO-
JYYUTCS TOJIBKO y TEX KOMIIAHHM, B KOTOPBIX 3aJ0KE€HbI KOPIIOpAaTUBHAS KYJbTypa.
[TosTomy npucBoeHHsbIN B 2003 1Oy MHBECTULMOHHBIA PEUTUHT JIMIIb OATBEPKAAET
PaBUILHOCTh BBIOPAHHOTO CTPAHOM HApPaBIICHHUS.

CoBpeMeHHOH cocTosiHME HHBeCTULINN B PD MOYXKHO 0XapaKTepu30BaTh KaK pas-
HOOOpa3Hoe, UMeroIee OOIBIITNE MEPCTIEKTUBBI, TOCKOIBKY POCCUMUCKUM PHIHOK MPE/I-
JaraeT MHBECTOPAM IIMPOKHHA CIEKTP BO3MOYKHOCTEH JUIsl pa3MEIIEHHUs KalluTana,
HAYMHAsL OT TPAIUIIMOHHBIX OTpaciieil (HedTera3oBasi MPOMBIILICHHOCTD, T0OBIYA TO-
JIE3HBIX UCKOMAEMbIX) U 3aKaHYMBast COBPEMEHHBIMHU TEXHOJIOTMYECKUMU CTapTAIAMU
Y UHHOBAILIMOHHBIMH ITIPOEKTAMH.

HedrerazoBas npoMbIIIIIEHHOCTD SBJISETCS OAHON U3 KIIOUYEBBIX OTPACIIEH 3KO-
HOMMKH, BeJib Poccun - o1Ha U3 BeylIMX MUPOBBIX MPOU3BOAUTENEH HeYTH U ra3a,
YTO HE MOJKET HE€ IpUBJIEKaTh MHBECTOPOB. OIHAKO, OMHUMO IEPEYUCIEHHOTO, B
CTpaHe pPa3BUBAIOTCS U IPYTHUE OTPACIH: IPOU3BOACTBEHHAS IPOMBIIIJIEHHOCTD, CENb-
CKO€ X0351CTBO, IT-cextop, 3npaBooxpanenue. biaarogaps BCECTOpPOHHEMY Pa3BUTHIO
SKOHOMUKHU POCCUUCKUN PBIHOK MPEACTaBIsCT COOON HEHCCSAKAEMbI MCTOYHHUK IO-
TEHUUAJIbHBIX MHBECTULIMM KaK ISl HHOCTPAHHBIX, TAK U JIJIl OTE€YECTBEHHBIX WHBE-
CTOPOB.

Opnnako, HECMOTpPSL HA OOUIMPHBIE BO3MOKHOCTH, HUHBECTOPHI CTAJIKUBAIOTCS C
HEKOTOPBIMU NMPOoOJIeMaMH, CBSI3aHHBIMH C BBICOKMM YPOBHEM OIOpPOKpaTUH, HEOIpe-
JICJICHHOCTBIO 3aKOHO/IATEIbHON U MOJIMTUYECKON cpesibl, KoeOaHUSIMU Ha MUPOBBIX

PBIHKAX, YTO HCTIOCPCACTBCHHO BJIUACT HAa PCIICHUC NMHBECCTOPOB O MHBECTHUPOBAHUC B

% Bypeim H.B. IHBECTHIIMOHHBIN KJIUMAT B COBPEMEHHON Poccuu: dTanbl (JOpMHUPOBaHHs, BIMSHUE HA HHOCTPAHHBIE
nHBecTHIMH // BecTHHK CTaBpONoNbCKOro rocyjapcTseHHoro ynusepcurera. 2004 Ne 36. C. 27-33
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Poccun.

B nacrosiee BpeMs Poccus akTUBHO CTPEMUTCS YIYUIITUTh YCIOBHS JUIsl IPHU-
BJICUEHUS] MHBECTHUIIMH, peaau3ys OINpeeeHHbIN KOMIUIEKC MEPONPUSITHI IS CTH-
MYJIMPOBaHUS BJIOKEHUH, BKIIOUasi COKpPAIIEHUE HAJIOTOBBIX CTABOK, YIIPOIIICHHUE MPO-
Heayp MOJYyYeHHUs] pa3pellieHU Ha CTPOUTENILCTBO M MOJIEPHHU3AIMI0O MHPPACTPYK-
Typbl. DTOT MEXaHU3M JCHCTBUS HaIpPaBJICH, B TIEPBYIO OUepe/ib, Ha Co3aHue OJ1aro-
MPUATHOW WHBECTHIIMOHHOMN CPEJbI, KOTOPasi CIIOCOOCTBYET Pa3BUTHIO SKOHOMUKH U

IMPUBJICUYCHUIO NHOCTPAHHBIX HHBCCTOPOB.
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2 [IPAKTUKA JEATEJIBHOCTHU ITI0 YJIYUIIEHWUIO MHBECTULINOH-
HOTI'O KJIMMATA B AMYPCKOM OBJIACTH

2.1 Cy0beKThl ynpaBJieHusl 1esiTeJIbHOCTHIO M0 YJIy4YllIeHHI0 HHBECTHUIMOH-
HOI'0 KJIMMAaTa

VYrpaBiaeHUEM IeATEIbHOCTBIO MO YIYYHIEHUI0O WHBECTULIMOHHOIO KJIMMAaTa B
AMypckot 0651acTu 3aHUMaeTCst ATEHTCTBO AMYpPCKOM 00J1aCTH 110 MPUBIICYEHUIO UH-
BecTunuii’’. ABTOHOMHAst HEKOMMEPUECKAst OPraHu3aus «AreHTCTBO AMYPCKOH 06-
JIACTH 10 MPUBIICYECHUIO UHBECTULIUI» ObLTa yUpek/I€Ha B COOTBETCTBHUH C PacIiopsi-
xenueM [IpaBurensctBa Amypckoit oomactu Ne 124-p ot 10 okTsi6pst 2016 rona «O6
aBTOHOMHOW HEKOMMEPUYECKOU OPraHu3aluu « ATEHTCTBO AMYpPCKOM 001aCTH 1O MPHU-
BIICYEHHIO MHBECTULIUI» L,

Oprann3zanus sIBISIETCS HEKOMMEPUYECKON OpraHM3alneil, He UMEIOLIEH YJICH-
ctBa. OHa ObUIa yuypekJeHa Ha OCHOBE JOOPOBOJIBHOIO HMMYILIECTBEHHOI'O B3HOCA
VYupenurens - AMypckoit oonactu. [lomHoMouns yupenurenst opraHu3aluy OT UMEHU
AMypckoil 00nacTH OCymEecTBIsieT MHUHUCTEPCTBO SKOHOMHYECKOTO pa3BUTHUS H
BHELIIHHX CBsizell AMypcKoii obnacTu (nanee - Yupeaurens)*2.,

Opranuzanus ABisieTCs IOPUANUECKUM JIUIIOM C MOMEHTA €€ roCyJapCTBEHHOM
perucTpanyy B YCTAHOBJICHHOM 3aKOHOM MOPSJIKE, UMEET B COOCTBEHHOCTH 000C00-
JIEHHOE UMYIIIECTBO, OTBEYAET 110 CBOMM 00513aTEIbCTBAM 3TH UMYILIECTBOM, MOXKET OT
CBOET0 UMEHHU MPUOOPETATh U UMYILIECTBEHHBIEC U TUYHbIC HEMMYIIIECTBEHHBIE MPaBa,
HECTH 00s13aHHOCTH, OBITh UCTLIOM M OTBETUYHUKOM B CY/I€.

Opranamu ynpasnenuss Opranu3aluuy siBISIOTCS:

1) xomnernanbHbINA BHICHIMI OpraH ynpasieHus: — HaOmionaTenbHblid COBET;

2) eIMHOJIMYHBINA UCTIOTHUTENIbHBIN oprad — JlupexTop.

TakXe CTOUT OTMETUTH LIEJIb CO3/IaHUS TAHHOW OpPraHU3aliyd U IPEAMET €€ Jie-

40" AreHTcTBO AMYpCKOIi 00JIACTH MO NPUBJICYEHUIO MHBECTHIMI [DNeKTpoHHBIN pecypc]: oduu. caifr. 2017. URL:
https://invest.amurobl.ru/agency/about/ (nata obpamenus: 13.05.2024)

41 06 aBTOHOMHOH HEKOMMEpPUYECKOH opranusanuu «LeHTp pasBUTHS TPAKAAHCKMX HHUIMATUB AMYpCKOW 00nacTi»
[Onexrponnslii pecypc]: Pacnopsbxenue IIpaBurenscTBa AMypckoit obmactu ot 5 okTsiOps 2022 1. Ne 555-p. locryn n3
CIpaB.-TIPaBOBOM cHUCTEMBI «[ apaHT.

42 YcraB AHO «AreHTCTBO AMYpCKO# 06JIACTH TI0 TIPUBJIEYEHUIO HHBECTULIMI [DNekTpoHHbIN pecypc] // AreHTCTBO
AMypckoii obracT MO MPUBICYCHUIO HWHBeCTHIHM: o¢wuu. caiit. 2017. URL: https://invest.amurobl.ru/agen-
cy/documents/ (nara obpamenus: 13.05.2024)
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ATEIBHOCTH, MPEACTaBICHHbIC B TabmuIe 8.
Tabnuna 8 — Llenb u mpeaMeET NeATeNbHOCTH ATEHTCTBa AMYpPCKOU 00JIaCTH MO MPH-

BJIICUCHHUIO I/IHBCCTI/IHHﬁ

Hens | OcnoBHas muccust OpraHnu3anuy 3aKIOYaeTCs B COJACHCTBUM PA3BUTHUIO 3KOHO-
MUKH AMYpPCKOM 00JIacTH ITyTEM:

a) MPUBJICYEHUS] UHBECTUIIHI;

0) pa3BUTHUS IKCIOPTHOTO U TYPUCTHUECKOTO MOTEHIMAIA PETHOHA,

B) OKa3aHUsl OPraHU3aLMOHHON W KOHCYJIbTAIIMOHHOMN MOIJACPKKU WHHOBAI[MOH-
HBIM [IPOEKTaM;

T') COEHCTBUSI OONIECTBEHHO 3HAYMMBIM MPOCKTaM W WHHIIMATHBAM, HAIPaBJICH-
HBIM Ha COLIMAJIbHO-?KOHOMUYECKOE pa3BUTHE 00JIACTH.

[Ipeamer | YiydiieHne WHBECTULMOHHOTO KJIMMaTa U SKCIOPTHOTO JEJIOBOr0 KiIWMara B
JesTenb- | AMypCKOi 00J1acTH.

HocTH | OKa3aHue MoAJIEPKKU CyObEeKTaM HHBECTULIMOHHOM JIeITEIbHOCTH B PETHOHE.

CopeiicTBue cyObeKkTaM MpeApUHUMATENBCTBA B chepe dKCIopTa U TypUCTHYUE-
CKUX YCIIYT.
Koopaunarus nesTebHOCTH JOMONIHUTEIBHOTO 00pa30BaTeIbHOTO MPOCTPAHCTBA
KOJUICKTUBHOU paboThl «Touka KUMeHus», KOTOPOE HAIPaBICHO HA TMOBBIIMICHUE
3¢ (HEeKTUBHOCTH B3aMMOACHCTBUS MEXIY TOCYJapCTBEHHBIMH OpTraHaMu, opra-
HaMH MECTHOTO CaMOYTIPABJICHHS, KOMMEPUYECKUMH U HEKOMMEPUYECKIUMU OPTraHU-
3alMsSIMH, TpakJaHaMH, MPO(ecCHOHANBHBIMU COOOIECTBAMU, PabOYMMH TPYII-
naMu B cepe pa3BUTHS HAyKH M TEXHHUKH, COBEPIICHCTBOBAHUS OOpa30BaHUS H
MIPOCBELICHHUSI.

JInst TOCTHKEHNS TTOCTABJIECHHOM LIEJIM M PEATTU3ALMH [TPEAMETA €SI TENBHOCTH,
OpraHu3anus pemaer ciIeIyonue 3a1a4u:

— co3/1aHu€e OJaronpUsATHBIX YCIOBUH JUisl MHBECTULIMMA, SKCIIOPTAa U TypHU3Ma B
Amypckoit o0acTu;

— MIPENOCTABICHUE UHBECTOPAM M IKCIIOPTHO OPUEHTUPOBAHHBIM IIPEATIPUHU-
MaTeJsIM yI0OHOTO U €IMHOTO ITyHKTa B3aUMOJICHCTBUS C OpraHaMU UCTIOJTHUTEIbHON
BJIACTH 00JIaCTH;

— IPUBJICYCHUE POCCUHUCKUX M MEKIYHAPOJHBIX OPraHU3alMi, TaKMX Kak
areHTCcTBa, POHIbI, yUpexkaeHUs, OU3HEC-ar€HThl, UHCTUTYTHI Pa3BUTHS, K TOIEPIKKE
WHBECTULIMOHHOM, YKCIIOPTHOM U TYPUCTHUUECKOU AEsITeNIbHOCTH B AMYypcKoil o0na-
CTH;

— Pa3BUTHE MHBECTULMOHHBIX BO3MOKHOCTEW U TOMCK UHBECTOPOB IS ITPOEK-
TOB AMYpCKO1 00J1aCTH Ha POCCUIMCKOM M MEXTYHApPOJHOM PhIHKAX;

— CO3JaHUC IIPOCKTHBIX KOMaHI JJIA KOMILJICKCHOM MNOAACPKKHN U pCalin3allin
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VHBECTUIIMOHHBIX ITPOEKTOB;

— MOJAJIEPKKA PA3BUTHS TOCYAAPCTBEHHO-YACTHOI'O U MYHMIUIIAJIbHO-4aCTHOTO
napTHepcTBa B AMypCKoOi 00J1aCTH, BKJIIOYas MPECTaBUTEILCTBO UHTEPECOB PErHMOHA
B [IPOEKTaX roCy/1apCTBEHHO-YACTHOTO MTapTHEPCTBA;

— ydacTue B Mpoliecce MPUBICYEHHS] HHBECTHIIMM B AMYPCKYIO 001acTh, KOTO-
pO€ BKJIFOYAET TOCYJAPCTBEHHBIE MEPHI MOAAEPKKU NHBECTOPOB;

— COJICVICTBHE B Pa3BUTHUU BHEIIHEAKOHOMHUYECKON AEATEIBHOCTH AMYpPCKON
o0acTu, BKJIIOYas TOCYJapCTBEHHbIE IPOTPaMMBI, HAIIPaBJICHHBIE Ha MOJIEPIKKY IKC-
MOPTHBIX MPEANPUATU;

— obecrieyueHre nH(POPMALMOHHON U PEKJIAMHOM MOIEPKKA MHBECTULIMOHHOM,
AKCIIOPTHOM Y TYPUCTHYECKOU JECATEIBHOCTH;

— NOOILIPEHNE W NPHUBJICYEHNE HOBBIX NPEANPHUHUMATENECH K YYaCTHIO B DKC-
IIOPTHOM JEATENBHOCTH U APYIUX IPOEKTaX.

B pamMkax orieHKM MHBECTHIIMOHHOIO KiinMaTa cyobekta Poccuiickoit denepa-
uuu (P®) cymectByer HalmoHanbHbIN peUTHHT, KOTOPBIN OLIEHUBAET YCUIIUS PETHO-
HaJBHBIX BJIACTEH MO CO3JJaHUIO OJIArONPUATHBIX YCIIOBUM J1J1 BeJICHUSI OU3HECA U BbI-
ABJISIET JIYUIINE MPAKTUKU. Pe3ynpTaTbl 3TOM OLEHKH CTUMYJIMPYIOT KOHKYPEHIIUIO
MEXK]Ty peTHOHAMH B O0pb0OE 3a HHBECTHUIIU.

Tabnumna 9 — CyObexTsl ¥ X GYHKIUU YIPABICHUS EATEILHOCTBIO MO YIYUIICHUIO

WHBECTUIIMOHHOTO KJIMMaTa B AMYypcKo#t o0jiactu

CyObeKT OyHKIIMU
[TpaBurenscTBO AMypckoit obnactu | Co3ganue komuccuu («IIpoexktHoro oduca) mo ymyd-
LICHUIO [T0Ka3aTeell HAllMOHAIIBHOTO PEUTHHTA;
Pa3paboTka HopMaTuBHOI 0a3bl (YTBEp)KIEHHE CTpaTe-
I'MH COLIMAIBHO-DKOHOMMYECKOTO Pa3BUTHS AMYpPCKOU
o0rnacTu; yTBepKIeHHE IJIaHa MEPOTIPUSATUH 110 peau-
3allUM CTPATETUN);
YTBepkieHuEe MyHUIIUIIAIbHOTO CTaH1apTa;
Coztanne KOMMCCHH 10 IPUOPUTETHBIM MHBECTUIIMOH-
HBIM ITpOLIeccaMm.
I'ybepnarop Amypckoii obnactu BHenpenue crtaniapTa 1o yiay4lleHHIO KOHKYPEHIINY;
YTBepkIeHUE MJIaHa MEPONPUATUH (IOPOKHOMN
KapThbl») pa3BUTHUS] KOHKYPEHIUH.

B cBs3u ¢ 3TuM B AMypckoit oonactu nerictByet [loctanosnenue IlpaButennb-
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ctBa oT 01 urons 2015 r. Ne 264 «O cozmanuu komuccuu («IIpoekTHOro oducay) mo
yIY4IIEHUIO TIOKa3aTeseld HAIMOHATBLHOTO PEHTHHra COCTOSHHS MHBECTHIIMOHHOTO
KJIMMATa ¥ MHBECTHIMOHHOM IPHBIICKATEIHOCTH AMypcKoii 06macti»*®. D10 nocra-
HOBJICHHE HANpaBJICHO Ha KOOPJIMHAIUIO YCUIIMI MEXAy OpraHaMu BiacTu, OusHec-
COOOIIECTBOM U JAPYTUMHU 3aMHTEPECOBAHHBIMU CTOPOHAMH JIJISl TTOBBIMICHUS MTOKA3a-
TeJe WHBECTUIIMOHHOTO KJIMMaTa M MPHUBJICKATCIILHOCTH PETHOHA /I HHBECTOPOB.
HestenpHOCTh KOMECcHH ([IpoekTHOTO O(rca) BKioUaeT B cedst pa3paboTKy U pea-
JM3AIUI0 MEPOTIPHSITHIA 110 YITYUIICHUI0O HHBECTUIIMOHHOTO KIIMMaTa, a TAak)Ke aHaIIn3
pe3yabTaTOB U MOHUTOPHHT JOCTUTHYTHIX IMOKa3aTeNeil.

Baxupie maru no ymydiieHHI0 HHBECTUIIMOHHOTO KJIMMara B AMypCKo# o6a-
CTH ObUIM OIPEJIECICHBI B CTPATETMU COLMATIbHO-3KOHOMHUYECKOTO Pa3BUTHUs, KOTOpast
perynupyercst [locranoBnenuem IlpaButenscTtBa AmMypckoil obnactu oT 24 ampens
2023 r. Ne 381 «O6 ytBepxkaenun CTpaTeruu CouagibHO-I9KOHOMHUYECKOTO Pa3BUTHUS
Amypckoit obactu Ha riepuo jgo 2035 romgan*.

B koHTekcTe ymydimieHuss MHBECTHIIMOHHOTO KJIMMaTa B PETMOHE TakKe ObLT
YTBEPXKCH IJIaH MEPONPUATUHN MO OCYIIECTBICHUIO CTPATETUH COLUAIBHO-IKOHOMU-
YECKOro pa3BuTUst AMypcKkoi oonactu Ha nepuon a0 2025 roga (Pacnopsxenue [pa-
BUTENHCTBA AMypckoit obiact oT 31 aBrycra 2023 1. Ne 494-p «O06 yTBepkaeHUH
[1nana MeponpuATHii MO peaau3aluy CTPATEruu COIMAIBHO-3KOHOMUYECKOTO Pa3BH-
T AMypckoii obnactu Ha epuon 10 2035 roga»*®). Taxske Oblina pa3paboTaHa npo-
rpaMMa pa3BUTHS MPUTPAHUYHBIX Tepputopuii Amypckoit oonactu (I[loctanoBienue
[TpaButenscTBa Amypckoit obmactu ot 28 centsiops 2016 r. Ne 420 (pem. ot
10.02.2023) «O06 ytBepxkaeHuu [IporpamMmbl pa3BUTHS MPUTPAHHYHBIX TEPPUTOPHIA
Amypckoit o0aactu g0 2025 rogay).

B Amypckoit 0651acTi akTUBHO paOOTalOT CTaHAAPTHI, CIIOCOOCTBYIOIINE YTyU-

4 O cospanuu xomuccun («IIpoekTHOro oduca») Mo yIydLIEHHIO MOKA3aTeNel HAllMOHAILHOIO PEHTHHIA COCTOSHHS
WHBECTUITMOHHOTO KJIMMaTa M WHBECTUIIMOHHOW TPUBIIEKATEIPHOCTH AMYpCKOi obmacTu [DnekTpoHHsbIid pecypce]: ITo-
cranosienue [IpasurensctBa oT 01 uronst 2015 r. Ne 264. Jloctyn U3 crpaB.-paBoBoii cucTeMsbl «I'apaHTy.

4 06 yrBepxknennn CTpaTerny cOIMAIEHO-DKOHOMMUYECKOTO Pa3BuTH AMypCKOH obnactu Ha mepuoa a0 2035 roxa
[Onexrponnstii pecypc]: [Toctanosnenue [IpaButensctBa AMypcekoit odnactu ot 24 ampens 2023 r. Ne 381. [loctyn u3
CIpaB.-TIPaBOBOM cHUCTEMBI «[ apaHT.

45 06 yrBepkaennn [nana MEPONPUATHIA MO PeaM3allMM CTPATETHH COIMAIEHO-DKOHOMUYECKOTO Pa3sBUTH AMYPCKOH
obnactu Ha nepuog no 2035 roxa [OnexTpoHHBIN pecype]: Pacnopsbkenue IlpaBurenscTBa AMypcekoit odsactu ot 31
aBrycra 2023 r. Ne 494-p. loctyn u3 cripaB.-TipaBoBOi cucTeMbl «[ apaHT.
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LIEHUIO JI€JI0BOM CpeAbl U CTUMYJIMPYIOIIE KOHKYypeHUro. OIMH U3 TaKUX CTaHaap-
TOB — ATO MYHUIMITAJIIHBINA CTAHAAPT, YTBEpKAEHHbIN Pacniopssxkenuem [IpaBurens-
ctBa AMypckoii o6nactu ot 30 nekabps 2022 roga noj HomepoM 895-p*, koTtopwii
HaIpaBJieH Ha oOecreyeHre 01aronpusTHOrO MHBECTULIMOHHOTO KJIMMATa B MyHHIIH-
najabHBIX 00Pa30BaHUAX PETUOHA.

Kpome Toro, BaxxHOE 3HaUEHHUE UMEET CTAaHAAPT MO YIYUYIIEHUIO KOHKYPEHIINH,
KOTOPBIN BHEIPEH HA YPOBHE PETUOHAIBHOTO yIPaBICHHsI. DTOT CTaHAApT ObLI yTBEP-
xkneH [loctanoBnenuem rydoepuaropa Amypckoi obaactu ot 2 urons 2019 rona moa

Homepom 21147

, 1 €r0 OCHOBHAs LIEJIb — Pa3BUTHE KOHKYPEHLUHU CPEIU NPEIPUATUI
Y OpraHu3aluid B peruoHe. MeponpusaTus no peain3aluy 3TOro CTaHaapTa crnoco0-
CTBYIOT YJIYyUYLIEHUIO KA4€CTBA yCIIyT, CTUMYJINPOBAHUIO NHHOBALIMI U PA3BUTHIO KO-
HOMUKHU 00sactu. Bee 3To cyliecTBEHHO CIOCOOCTBYET MPUBJICYEHNUIO MHBECTULIUI U
o011eMy 9KOHOMUYECKOMY pOCTY AMYpPCKO# 001acTu.

[Ipu peasin3anuu 1iaHa o COACHCTBHUIO PA3BUTHIO KOHKYPEHIUH, YTBEPKICH-
noro Ilocranosnennem rybepHaropa Amypckoit o6mactu ot 29.12.2021 Ne 3874,
Amypckas 061acTh IPUHUMAET 3a OCHOBY HanmoHanbHbli muan®® passutus KoHKY-
pennu B Poccuiickoit @eaepanun Ha 2021 - 2025 roapel, a TakKe CTaHAAPT PA3BUTHUA
KOHKYpEHIIMHU B cyObekTax Poccuiickoit @enepanuu’. DTOT IJIaH BKIIOYAET B ceOs
MEpPOIPUATHS U HHCTPYMEHTBI, HAIIpaBJICHHbIE HA CTUMYJIMPOBAHUE KOHKYPEHIIMH Ha
TOBapHBIX pbIHKaX B AMypckoi obsactu B nepuoa ¢ 2022 no 2025 rox. Ilocranosne-

HUE TyOepHaTopa, YTBEpKIarolee JaHHBIM IIJIaH, Takxke BKItodaeT B ceos [lepeueHp

TOBapHBIX PHIHKOB, HA KOTOPBIX OyAET OCYIIECTBIATHCS padoTa M0 COEUCTBUIO pa3-

% 06 yreepxaennn CTaHaapTa JESATENHHOCTH OPTaHOB MECTHOTO CaMOYNPABJIEHHMS MYHMIMITATBHBIX 0Opa3oBaHHiA
AMmypckoii 06acTy 1o o0ecneyeHnIo 6JaronpHusITHOr0 MHBECTUIIMOHHOTO KiMMaTta [DJeKTpoHHbIH pecypc]: Pacnops-
xenue [IpaButenscTBa AMmypckoit oomactu ot 30 nexkadpst 2022 r. Ne 895-p. Joctyn U3 cripaB.-npaBoBoii cuctemsl «I a-
paHT».

47 O peanuzaluM CTaHAapTa Pa3BUTHA KOHKYPEHIIMU B AMYpCKoii o6nactu [DnekTponHsiii pecypc]: [ocranosnenue I'y-
6epHatopa Amypckoit obmact ot 2 mroinst 2019 1. Ne 211. loctym u3 cripaB.-ipaBoBOil cucTeMsl «I apaHT».

48 O BHeceHHM HM3MEHEHHs B TocTaHoBieHue ['ybepHaTtopa AMypckoii obmactu ot 29.12.2021 Ne 387 [DnekTpoHHbIi
pecypc]: [Tocranosnenue ['ybepraropa Amypckoii obmactu ot 28 nexabpst 2022 r. Ne 258. JlocTym U3 crpaB.-TipaBoOBOi
cuctemsl «["apaHT».

4906 yreepxnennn HaumoHanbHOTO TUIaHa («I0POKHON KapThl») Pa3sBUTUS KOHKypeHmuu B PD ma 2021 - 2025 rr.
[Onexrponnstit pecypc]: Pacnopsoxenue [IpaButensctBa P® ot 2 centsadps 2021 1. Ne 2424-p. [loctym u3 cnpas.-nipa-
BOBOM cucTeMsl «I"apaHT».

% CranjapT pa3BuTHS KOHKYpEHIMH B cyObekTax Poccuiickoii denepanuu [DnektponHblii pecypc]: Pacriopsixenue Ipa-
ButenscTBa PO ot 17 anpensd 2019 r. Ne 768-p. JJocTyn u3 cripas.-paBoBoii cucTeMbI «["apaHT».
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BUTHIO KOHKYpeHIH. PaboTa 1o JaHHOMY MIlaHy HampaBiieHa Ha pa3BUTHE KOHKYPEH-
IIUH, TIOBbIIIEHUE YPPEKTUBHOCTH SKOHOMHUKH U 0OecTieueHre 01aronpusTHRIX yCII0-
BUI J71s1 OU3HECA B PETHOHE.

B cootBercTBHM C TpeOOBaHUAMH PErnOHAIEHOIO MHBECTUIIMOHHOTO CTAH1apTa
u 1eneBoid Mojaenu «DPEeKTUBHOCTL 0OpaTHOM CBSI3U M pabOThl KaHAJIOB MPSIMOU
CBSI3M MHBECTOPOB M PYKOBOJCTBa AMYPCKOM 00J1acTHU», OCYLIECTBICHUE (DYHKIIHM,
npeaycMOTpeHHbIX HalMoHanbHbIM PEUTUHIOM COCTOSIHUSI MHBECTULIMOHHOTO KIIH-
MaTa, BO3JIO’KEHO Ha IHBECTUIIMOHHBIM KOMUTET AMYpCKOM 001acTH. J|aHHBIN KOMU-
TeT (TaK)Ke U3BECTHBIA KaK KOMHCCHSI ITO IPUOPUTETHBIM HHBECTULIMOHHBIM IIPOEKTAM
Y YIYYIIEHUI0 HHBECTUIMOHHOTO KiauMmarta rpu [IpaBurensctBe AMypcKoil 00IacTH)
OCYULIECTBJISIET CBOIO JEATEIBHOCTh HA OCHOBAHMM NOcTaHOBJIeHUs [IpaBuTenscTBa
Amypckoit obnactu ot 17 centsiops 2007 roga Ne 6 «O co3naHuu KOMUCCHUU T10 MPH-
OPUTETHBIM MHBECTULIMOHHBIM MPOEKTaM M YIYUYIICHUI0 WHBECTHUIMOHHOTO KJIMMAaTa
npu [IpaButenbctBe AMypckoir obnactu (MHBECTUIIMOHHOTO KOMHUTETa AMYpPCKOU
o0mact)»°?.

2.2 AHAIM3 1eATeJIbHOCTH 10 YJIy4YIIeHUI0 NHBECTULIMOHHOTO KJIMMAaTAa

AmMypckasi 00JIaCTh pacmoJiokeHa Ha 10ro-Boctoke Poccuiickoit dexneparuu u
BXOJUT B cocTaB J[ambHEBOCTOYHOIO (heepaIbHOrO OKpyra. DTO OJIMH U3 KPYIHBIX
cyObekToB PO, 3aHuMaronuii morpaHuyHOE MOJIOKEHUE Ha OOJIBIIIOM MPOTSKEHUU C
Kuraiickoit Haponnoit Pecmyonukoii. Hacenenne Amypckoit obmactu — 756,2 ThIC.
yenoBek Ha 1 mexabps 2023 roga. [Tnomans pernona — 361 913 km? (2,12 % teppuro-
puu Poccuiickoit @enepanun).

Ha nHBECTHIIMOHHYIO CUTYyallMi0 B AMYpPCKO#l 00JaCTH 3HaYUTENBHOE BIHUSIHUE
B MTOCJICJIHHE T'0JIbl OKA3bIBAET peasin3allis MacIITAOHbIX HHBECTUIIMOHHBIX MTPOEKTOB
— Ha TPaHCHOPTE — CTPOUTEIBCTBO OOBEKTOB KOcMoJipomMa «BocTouHbIi», ra3onpo-
Boja «Cuna Cubupu», peKOHCTPYKIIMS YYaCTKOB (heepaabHONU aBTOA0POTH «JIeHay,

CTPOUTCIILCTBO NOJABbC3I0B K HACCIICHHBIM ITYHKTAM AMprKOﬁ 00/1aCTH OT aBTOMO-

1 O co3nanMM KOMHCCHHU TIO TIPHOPHMTETHBIM MHBECTUIMOHHBIM MPOEKTAM M YJIYYLIEHWK) MHBECTHIIMOHHOTO KJIHMATa
npu [IpaButensctBe AMypckoi obnmacti (MIHBECTHIIMOHHOTO KOMHUTETa AMYpPCKOW obnacti) [DIeKTpoHHBINH pecypc]:
ITocranosnenne IIpaButenbcTBa AMypckoit oomacti ot 17 centaopst 2007 roma Ne 6. JlocTyn u3 crpas.-IIpaBOBOH CH-
creMbl «[apaHT».
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OWIIBHON TOpOTH «AMYpP», CTPOUTEIIBCTBO U PEKOHCTPYKIIHS YIACTKOB aBTOOPOT Pe-
THOHAJIBHOTO W MECTHOTO 3HAYCHHSI, TOTPAHUYHOTO MOCTOBOTO TIEPEX0ia Yepe3 peKy
Amyp (XainyH13siH) B paiione ropo1oB biaroserienck (P®) u Xosiixs (KHP), B «anek-
TPOIHEPTETHKE» — CTPOUTEIHCTBO AIEKTPHUUECCKUX CETeH, B «00pabaThIBAIOIIEM CEK-
TOpE» — CTPOUTEILCTBO ra3omnepepadaThIBAIOIIETO KOMILIEKCA.

WMuBecTUIIMN B OCHOBHOM KarUTaJI MIPEICTaBIISIFOT COOOM COBOKYITHOCTD 3aTpar,
HaIpaBJICHHBIX HA BOCITPOU3BOJICTBO OCHOBHBIX CPEACTB (HOBOE CTPOUTEIBLCTBO, pac-
MIMPEHUE, a TAKKE PEKOHCTPYKITUS U MOJICPHHU3AIUS 00BEKTOB, KOTOPBIC MTPUBOIAT K
YBEJIMYCHHIO UX IMEPBOHAYAIBHON CTOMMOCTH, MPHOOpPETEHNE MAIIIMH, 000pYA0BaHMS,
TPaHCTIOPTHBIX CPEACTB, Ha (DOPMUPOBAHKME OCHOBHOTO CTajJa, MHOTOJISTHUE HAaCaX-
nenus u T.1.). Haunnas ¢ 2001 roya, ”HBECTUIIMK B OCHOBHOW KalUTAaJl yYUTHIBAIOTCS

0e3 Hajiora Ha I00aBJIEHHYIO CTOUMOCTb.
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Pucynok 2— JluHamMuiKka MHBECTUIIMA B OCHOBHOM KamuTan AMypcKoi obactu

B nepByto odepenpr npemaraeTcs MpoaHAIM3UPOBATh JUHAMHUKY MOKA3aTes,
OoTpaxaromero o0beM WHBECTUIIMA B OCHOBHOM KamuTal AMypckoil obOnactu (puc.
252)

HpoaHaJ'H/BI/IpOBaB JaHHBIC, IMPCACTABJICHHBIC HAa PUCYHKC, MOXXHO 3aMCTHUTD,

52 TeppuropuanbHbiil opran ®eepanbHOM CIykObl TOCYIAPCTBEHHON CTATUCTHKY MO0 AMypcKoii obnactu [DneKTpoH-
HBIH pecype]: odpun. caiir. 1999. URL: https://amurstat.gks.ru (nara obpamenust: 13.05.2024)
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yt0 B rieprof ¢ 2018 no 2022 roas! HaOII0Aa€TCS TOCTOSTHHBINA pOCT 00beMa NHBECTH-

IIUH B OCHOBHOM KanuTan AMypckoit ooactu. U 3a paccMaTtpuBaeMsblil meproa 00beM

WHBECTHUIIMH BRIPOC IOUTH B 2 pasa (236853,8 mun pyouteit umm 194,3 %).

Tabmuma 10 — CTpykTypa WHBECTUIIM B OCHOBHOW KamHTall MO BUIaM DKOHOMH-

YEeCKOM ACATCIIBHOCTHU

B IIPOICHTAX

[Toka3zarenb 2018 | 2019 | 2020 | 2021 | 2022
Bcero 100 100 100 100 100

B TOM YHCJIE I10 BUIaM S3KOHOMHYECKON HEATENHHOCTH:
CEIIbCKOE XO03SIICTBO, 0X0Ta, PHIOOJIOBCTBO M PHIOO-
BOJICTBO 1,3 11,5 1,1 1,2 0,9
JI00BIYA ITOJIE3HBIX MCKOIAEMBbIX 3,8 6,0 3,1 3,1 5,6
o0OpabaThIBarOIIME IPOU3BOICTBA 174 | 345 63,3 73,0 75,3
obecrieueHre IEKTPUICCKON YHEPTUEH, Ta30M U Tia-
POM; KOHTUIITMOHUPOBAHKE BO3TyXa 6,8 4.0 53 4.2 2,3
BOJIOCHA0KEHHUE; BOJIOOTBE/ICHUE, OpraHU3aIlUs
cOopa ¥ yTUIM3AIMK OTXO0B, ICATEIILHOCTD 110
JUKBHJIAIUY 3aTrPS3HCHUN 0,1 0,1 0,01 0,2 0,1
CTpOUTENHCTBO 0,6 1,1 0,6 0,7 1,1
TOPTOBJIS OTNITOBAsI M PO3HUYHAS; PEMOHT aBTOTpPAHC-
TTOPTHBIX CPEJICTB U MOTOIIMKIIOB 0,2 0,1 0,1 0,1 0,1
TPAHCIIOPTUPOBKA U XPAHCHUE 62,8 | 47,7 22.8 12,0 11,2
JEeSATEIbHOCTh TOCTUHUIL M IPEATPUATHH 00IIIe-
CTBEHHOT'O MUTaHUS 0,1 0,2 0,1 0,8 -
NESITETLHOCTH B 00J1aCTH HH(GOPMAITIH U CBSI3H 2,8 1,9 1,3 1,6 11
JIeSITeIbHOCTh (QPMHAHCOBAs M CTpaxoBas 1,0 0,1 0,1 0,1 0,3
JESATEILHOCTD I10 ONEPAIHSIM C HEIBYKUMBIM HMY-
IIECTBOM 2,2 1,8 0,5 0,4 0,5
NeSATeNLHOCTH Mpo(eccnoHaIbHAS, HAydHAs U TeX-
HUYECKast 0,1 0,3 0,3 0,9 0,7
rOCy/IapCTBEHHOE yIIPaBJICHUE U 00ECTIeYeHNEe BOCH-
HOM 0€30MacHOCTH; COLIMAILHOE 00ecIIeueHne 0,2 0,2 0,3 0,4 0,3
O6pazoBanue 0,3 0,2 0,6 0,3 0,2
JEeSTEIILHOCTh B 00JIACTH 3PaBOOXPAHCHHUS U COIIU-
aJbHBIX YCIYT 0,2 0,2 0,4 0,6 0,2
JeSATEILHOCTh B 00JIACTH KYJIBTYPBI, CIIOPTA, Opra-
HU3AIUU 10CYTa U pa3BlIeyeHUN 0,1 0,1 0,1 0,4 0,1

JlaHHBIIM POCT CBSI3aH ¢ peann3aiueil B AMypcKoi 001acTu KpymHoMacITab-

HBIX MTPOEKTOB (heAepaTbHOTO 3HAYEHUSI, KOTOPhIE TPEOYIOT OOJBIIIETO TPUBIICUCHUS

WHBECTUIIU.
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Jliist GoJiee HATJISITHON KapTUHBI MPEJIaraeTcs pacCMOTPETh JMHAMHUKY TTOKa3a-
TEJIsl KMHBECTUIIMY B OCHOBHOW KamuTall MO YACTHIM BUAM SKOHOMHUYECKOU e TeNb-
HocTH» (Tadm. 10°%).

WN3yunB W mpoaHaIM3WpOBaB JaHHBIC, TPEICTABICHHBIE B TaONUIlE BBHIIIE,
MOYHO 3aMETHUTh ABE€ OCHOBHBIE TEHJICHIINM B PACCMATPUBAEMBII IEPUOI:

a) pOCT U JIUJUpYIollee mpeodiaanue A0 UHBECTHUIINI B 00pabaThiBaoIIme
MIPOU3BO/ICTBO;

0) CHIDKEHHE JTOJIM UHBECTUIINI B cepy TPAHCTIOPTUPOBKHU U XPAHEHUS.

Takol CuIbHBIA POCT MHBECTUIMI B 00padaThIBaOIIME IPOU3BOICTBO CBSI3aHO
C 9KOHOMHUYECKOU JIeSITENHbHOCTRI0O AMYpPCKOHN 00J1acTH.

Ncxons u3 qaHHBIX TaOIHIIBI, MOKHO CJIeJIaTh BBIBOJ, YTO B PErHOHE MpeodIa-
JAI0T ¥ aKTUBHO Pa3BUBAIOTCS MPEANPUSITHS MO MepepaboTKe Msica, MOJIOKO3aBOIbI,
KOHCepBHbIE (pabpuku U 3T0 Ojarojapsi CUILHON arporpPOMBIIUICHHOMY KOMIUICKCY.
Taxke B AMypCcKO#M 00J1aCcTU pa3BUTO MPOU3BOJACTBO MAKAPOHHBIX WU3JCIIUNA, MUHE-
paIbHOM BOJBI U 0€3aTIKOT0JIbHBIX HAMUTKOB. KpymHbIe MSICOMOJIOYHBIE PEIPUSTHS
- KoMOMHATE! « TEIHAUHCKUNY» U «B1aroBereHCKun.

Takxxe Amypckasi 0051acTb 3aHUMAET TPETHE MECTO MO 00OBEMaM 100BIUHU 30J10Ta
B Poccuiickoit deaeparuu, a Bce MOTOMY, 4TO Ha ITyOrHe oT 3 110 12 MeTpoB cocpe-
JIOTOYEHBI OCHOBHBIE 3aJIEKU 30J0TOW POCCHINU, KOTOpPAsl CTOJETUAMH MpHUBIEKAJIA
crapateneil. Ha cerogusimiHuii 1eHb IparoleHHbIM MeTaul J0ObIBACTCS B MPOMBIIII-
JICHHBIX MacIITabax, UCTIOb3Ysl HOBEUIITNE TEXHOJIOTHH B 000pyI0BaHKE, a paOOTHI B
HacCTosIIEee BpeMs BeAyTCs B THIHAMHCKOM palioHe. B pernoHe MOKHO BBIIEIIUTH Ca-
Mbl€ U3BECTHBIE U KpyHHBbIE€ 30si0Ton00bIBatoue aprenu: OO0 «IlokpoBckuil pya-
HUK» U1 OAO «lIpurick ConoBbEBCKHUIN», KOTOPBIN, B CBOIO OYEPEb, SABJISIETCS €IIe U
caMbIM cTapeimmM. Takxke MOXKHO BBIJICTIUTh U IPYTHE MOJIE3HbIE UCKOIIaeMbI€, KOTO-
peiMu Oorata AMypckasi 00JacTh, @ MMEHHO: MeJlb, CypbMa, cepedpo, Tpadur, TaibKa,
MOJIYAPArolieHHbIC M OT/ACJIOYHbIE KaMHU, PEIKHWE METaJUIbl, TUTaH, MoimOaeH. U

CTOUT OTMETUTDH BEPOATHOCTb UMCIOIIUXCA B HEAPAX OOJIBIINX 3aI1acoB HC(l)TI/I H rasa.

53 TeppuropuanbHbiil opran @eepaabHOM CIy*kObl TOCYIAPCTBEHHON CTATHCTHKY M0 AMypCKO o6nacTu [DIeKTpoH-
HBIH pecype]: odun. caiir. 1999. URL: https://amurstat.gks.ru (nara obpamenust: 13.05.2024)
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['oBopst 0 MammHOCTpoUTENbHOU cdepe W MeTaimnoodpaboTke, B o0iacTu
HacUuTHhIBaeTCs nopsiaka 22 npeanpusitui, Hanpumep, OAO «bypesi-kpan», KOTOpoe
CHeIUaIN3UpyeTcs Ha MPOU3BOACTBE KPAaHOBOTO 000pyA0BaHUs (MOCTOBBIE M KO3JIO-
BbIE KPaHBI).

Bce 310 u siBisieTcst IpU4YUHON TOT0, 4TO B 00J1aCTH HAaKOOIbIIAst 10JI11 MHBECTH-
M ocTynaeT B 00padaThiBaroliiee Mporu3BOICTBO, KOTOPOE ABIIAETCS HauboJiee mpu-
BJICKATEILHBIM.

JIyist permoHa xapakTepHa BBICOKas oTpacieBas KoHueHTpamus: B 2017 rogy
89,8 % Bcex MHBECTHLIMN OBLTM HAIIPABIICHBI BCETO B 3 OTPACIH: TPAHCIOPT U CBS3b,
oOpabaTsIBarOIINe MPOU3BOICTBA, IPOU3BOJICTBO U paclpeesieHUue IIEKTPOIHEPTHH,
rasa, Bojibl. [Ipu aToM 65,4 % Bcex mHBecTHIMM B AMypckoit ob6iactu B 2017 romy
HaIPaBJISUTHCH B TPAHCTIOPT | CBSA3b. B MaHHBIHN 1epro1 ObIT OTMEYCH HETOCTATOYHBIH
YPOBEHb Pa3BUTUSI TPAHCTIOPTHOM MHAPACTPYKTYPHI, KaK OJIUH U3 KITIOYEBBIX (aKTO-
POB, OTPAHUYMBAIOIIUX PA3BUTHE PETUOHA, MOATOMY BBICOKAsi MHBECTUIIMOHHAS aK-
TUBHOCThH B 3TOU c(epe crocoOCTBOBaANIA YIYUIICHUIO YCIOBUM BeJeHUsI OU3HEca U
MOBBINICHUIO KAYECTBA KU3HU, a 3HAYUT, U POCTY UHBECTUIIMOHHON MPUBJIEKATEIHHO-
CTH pETHOHA.

OCOOEHHOCTHIO MHBECTUIIMOHHBIX MPOIIECCOB AMYPCKOW 00JIACTH SIBIISAETCS
YBEJIMYEHHE JI0JIM MHBECTHUINI B 00pabaThiBaroIie mpousBoicTea. Tak, B Poccun Ha
oOpabarsiBatomue npousBoactsa B 2013 roay npuxoaunocsk 13 % wmHBecTuumii, B
Amypckoit obnactu - menee 1 %, a yxe B 2022 roxy - 16,4 % u 75,3 % cooTBeT-
CTBEHHO.

HemanoBakHoe 3HaueHUE MMEET MOKa3aTelb, OTPAKAIOIINN CTPYKTYPYy WHBE-
CTHLMH B OCHOBHOM KamuTaja 1o (opmam coOcTBeHHocTH (Tabmuna 11°%). Jlannsble,
MIPE/ICTAaBIICHHBIC B TAOJINIIE HIDKE, TOBOPST O TOM, YTO HAaUOOJIbITIAs OJISI MHBECTUITAN
B OCHOBHOM Kamutaj 1o popmMaM COOCTBEHHOCTH MPUXOJUTCS HA YACTHBIC WHBECTH-
11U, HA HUX npuxoauTcs 63 % Bcex uHBecTULIN, 22 % NpuXOaUTCs Ha TOCY/1apCTBEH-

Hble UHBeCTUIIMH U 13 % - Ha coBMecTHYI0 Poccuiickoit denepaivii 1 MHOCTPAHHYIO.

>4 Tepputopuanbubiii opran MeepanbHO iy KOl TOCYIAPCTBEHHON CTATHCTUKHA MO AMYPCKON 00MacTi [DIEKTPOH-
HBIH pecype]: odun. caiir. 1999. URL: https://amurstat.gks.ru (nara obpamenust: 13.05.2024)
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Tabmuma 11 — CTpykTypa MHBECTUIIUN B OCHOBHOM KamuTa 1Mo (popMaM COOCTBEHHO-

CTH

Temn pocra, B

[Tokazarenn 2020 2021 2022 MPOLICHTAX
(2022/2020)

HMuBecTHIIMY B OCHOBHOM KamuTal,
BCET0 MJIH. pyOeit 360433,7 412200,8 488038,2 1354
roCyJapCTBEHHAs, MIIH. pyOen 43473,4 49361,1 105908,2 243,6
MYHUIIUTATbHAsL, MJIH. pyOsen 3356,0 5789,9 3945,0 117,6
YyacTHas, MJIH. pyosen 291013,8 289623,2 305593,0 105,0
NOTPEOUTENBCKON KOOTIEPaIiH,
MJIH. pyOJIeii 11,0 2,4 5,7 51,8

OOIIECTBEHHBIX U PEIIMTHO3HBIX Op-
raHu3anyii (00beTMHEHMH ), MITH.

pyOIeit 25554 9,5 16,6 0,6
CMEIIaHHAsI POCCHICKasI, MITH. pyO-

e 4366,8 2412,8 2607,5 59,7
COBMECTHAsI POCCUICKAst U UHO-

CTpaHHas, MJIH. pyOJIei 7683,3 58864,7 66475,8 865,2
WHOCTpaHHasi, MITH. pyOJieit 7929,5 6076,6 3376,8 42,6

Tak:ke MOXXHO 3aMETHUTh, YTO B paCCMAaTPUBAEMbIN TIEPUO]T HAOIIOAETCSI POCT
o01ero 00bemMa HHBECTUIUH, YTO 00ECTIEYEHO POCTOM TAaKMX MHBECTHUIINM, KaK TOCY-
JTapCTBEHHbBIC, MyHUILIUTIAJIbHbBIC, YACTHBIE, COBMECTHBIE POCCUICKHE U MHOCTPAHHBIE.

Taxum o6pazom, B 2018 - 2022 rogax HHBECTUIIMOHHAS ACSITEILHOCTh B AMYp-
CKOM 001acTH OblIa JOCTATOYHO UHTEHCUBHOM, O YEM CBHUJICTEIILCTBYIOT BHICOKUE TIO-
Ka3aTeu UHBECTUIMNA. boJbIlias 4acTh KaMTAJIIOBIOKEHUN HAIIPABIIAIACh HA pealln-
3aIMI0 MPOEKTOB B OTPACIISIX CHEIUATN3alli PETHOHA - JOOBIBAIOIEH MPOMBIIILICH-
HOCTH, TPAHCIIOPTE, a TAKXKE T'CHEPALUU U PACTPEACICHUN AJIEKTPOIHEPTHUH, Ta3a U
BO/IBL.

Pexopaubsim 11t Amypckoit obnactu cran 2022 roj, Tak Kak B 3TOM rojay o0-
JACTh MPUBJICKIIA MAKCUMAJIbHOE KOJIMYE€CTBO MHBECTUIIMHI 3a BCIO UCTOPUIO PETUOHA,
13 KOTOPBIX MOYKHO BBIICJIUTH KPYIHBIE SIKOPHBIE MHBECTIPOEKTHI - AMypckuii I'TI3 u
I'XK, kocmo1poM «BOCTOUHBIN», TAMOKEHHO-JIOTUCTUYECKUN TepMuHan «KaHukyp-
ran» u apyrue. [loMmuMo Bcero nepeuncieHHOro CTOUT OTMETUTh U AKTUBHOE TPUBJIE-
YEHHE WHBECTULIMN C MOMOIIBI TAKUX MEXAHU3MOB, KaK IOCYJapCTBEHHO-YAaCTHOE

NapTHEPCTBO.
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B 2022 rony B IlpuaMypbe npuBiedeHO MHBECTULIMHI B pazmepe 17 MuuinapaoB
pyOJieii uepe3 3aKII0OUCHHUE U peanu3aluio 35 KOHIECCUOHHBIX COTJIAIICHUI U3 KOTO-
PBIX MOXHO BBIIECIIUTh CaMbl€ KPYITHbIE, TIOMOTAIOIIME MOJIEPHU3UPOBATH CHUCTEMBI
BOJOCHA0XEHUS U BOJAOOTBEJAEHUs biaroBenieHcka, a Takke MoCTPOUTh MYTENPOBOL
yepe3 Tpanccu6 B HoBoOypeiickoM. [[oCTUTHYTBIE pe3yibTaThl CBS3aHbI ¢ aKTUBHOM
paboToi MO CO3JaHUI0 OJIATONPUITHBIX YCIOBUH JJisi peann3alid MHBECTULIMOHHBIX
IIPOEKTOB HA TEPPUTOPUU PETUOHA.

PaccmatpuBas pe3ynbraTel HanlmoHanbHOro pedTHHIa COCTOSIHUSI MHBECTUIU-
OHHOTI'O KJINMaTa, B paMKax KOTOPOIr'0 MPEANPUHUMATEIN €XKErOJIHO JAIOT BBICOKYIO
OLICHKY paboTe BJIACTE, MOKHO TOBOPUTH U BHEAPEHUH BIACTSIMU IIUPOKOTO CIIEKTPa
noaaepxkku. Takke CTOUT OTMETUTh U YCIIEUIHOE BHEApeHUue oOHOBIEHHOTO Perno-
HaJIbHOIO MHBECTULIMOHHOTO CTaHJapTa, OJarogaps KOTOpOMY MHBECTOPBI MOTYUHIH
JIOCTYIHBIE Y IOHSTHBIN aITOPUTM PEATU3aly IPOEKTa.

Cn0KHO HE OTMETHUTH Pa3BUTUE KaHAJIOB 0OPAaTHOM CBSA3H, KOTOPbIE PEJOCTaB-
JSIFOT MHBECTOPAM BO3MOXHOCTh BBIXOAUTh Ha €KEKBApPTAIbHbIC 3aCETAHHS] HHBECTH-
IIMOHHOTO KOMHUTETa MpH I'yOepHaTOope 00JacCTH € BO3HHMKAIOUIMMH BONPOCAMH WU
MPEIIOKEHHUSIMU, WM K€ 00palllaThCs Yepe3 CelMalIbHbIN pa3ies Ha HHBECTULIMOH-
HOM TOpTajie peruoHa invest.amurob.ru.

Tabmuna 12 — MeponpusiTusi, HanpaBJICHHbIE HA TPOJBIKEHUE WHBECTHUIITMOHHOTO

uMuKa AMypcKoit obiactu

Komnue-
Meponpusrue

CTBO pa3
[TpeseHTanyst ”HBECTULIMOHHOIO IOTEHIMAJIa PETUOHA, NHBECTULIMOHHBIX IIPOEK-
TOB 10
[TyOnukamnus ¥ BUAEO-BBICTYIIEHHE 00 MHBECTUIIMOHHOM MOTEHIIMAJIE PErHOHa, 140
MHBECTUIMOHHBIX IIPOEKTaX:
- IPeCcC-PEeNn3bI 110
- HIHTEPBBIO 10
-CTaThbu 20
[ToAroToBiIeHO aHATMTUYECKUX U MPE3EHTALlMOHHBIX MaTEPUAIIOB, B T.4. HA UHO-
CTPaHHOM SI3BbIKE 36

B pamkax aesTenpbHOCTH ATEHTCTBA 110 TIPOIBMIYKEHHIO HHBECTHIIMOHHOTO UMU-
TKa AMypCKo 001acTH OBLITH TPOBEICHBI Ciieaytonre MmeponpusTus (tad. 12). Ctout
OTMETHUThH HAJIMYKE OOJIBIIOr0 KOJIUYECTBA, IPOBEICHHBIX B PETHOHE MEPONIPUITHH, K
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KOTOPBIM OTHOCSITCSI IPE3EHTAIMSI MHBECTUIIMOHHOTO TIOTCHIINAJIA PeTHOHA, TyOJInKa-
WS ¥ BHJICO-BHICTYIICHHE 00 WHBECTHIIMOHHOM ITOTEHITMANIE, BKIIOYAIOIIEe Tpecc-
pEeNu3bl, UHTEPBBIO U CTaThHU, & TAKKE CIOJIa MOKHO OTHECTH MOJATOTOBKY aHAJIUTHYE-
CKMX M IIPE3EHTALIMOHHBIX MAaTEPHUAJIOB.

Takum 06pa3om, MOXKHO MPUNTHU K BBIBOAY, YTO B AMYPCKYIO 00JIaCTh B HaCTO-
A1ee BpeMsi MpUBIIEKaeTCsl 0OJIbIIOE KOJIMYECTBO UHBECTHUIINH, OJHAKO HEOOXOAMMO
YUYUTBIBATh, UYTO B HAMOOJIBIIIEH CTEIIEHU 3TO CBS3aHO C KPYMHBIMU MPOEKTaMU PETHU-
OHA U €CTb PUCK, YTO KaK TOJILKO MPOEKTHI OYyT peain30BaHbl, TOT1a HMHBECTUIIMOH-
Hasi IPUBJICKATEIILHOCTh PETUOHA 3HAYUTEITBHO CHU3HUTCSL.

2.3 IIpo0JieMbl yJay4ylieHUs MHBECTUIHOHHOIO KJIAMMATA U MEPONPUATHSA
10 MX YJIYYLICHHUIO

B pe3ynbTaTe npoBeieHHOTo aHalir3a ObLIO BBISIBJIEHO, UTO B paCCMaTPUBAEMBbIil
NepHro]T HAOII0JAETCSl POCT MHBECTULIUNA B OCHOBHOM KaruTain AMypCcKo# 00J1acTd, 4To
Ha MEPBbIM B3I MOXKET CKAa3aTh O XOPOIIEM HHBECTULIMOHHOM KIIUMAaTe B PETUOHE.

Onnako, HE0OXOUMO YUYECTh, UTO OTPOMHOE KOJIMUECTBO MTPUBIICYEHHBIX UHBE-
CTULIUN CBSI3aHO C pealin3alunenl SKOpHbIX HHBECTIPOeKTOB — AMypckuii ['TI3 n I'XK,
KOCMOAPOM «BOCTOUYHBIN», TaMOXXEHHO-JOTUCTUUYECKU TepMuHal «KaHukyprany,
KOTOpbIE B OyayiieM OynyT pealn30BaHbl U €CTh BEPOSATHOCTb, UTO ITO MPHUBEIET K
OBICTPOMY CHMKEHHUIO 00beéMa MHBECTHIIMH B OCHOBHOM KaIruTall.

NmeHHO mo3TOMy BO3HMKAET HEOOXOAUMOCTh, YK€ celuac peanusaius Mepo-
MPUSATUN, HANPABJICHHBIX HA IIOBBIINIEHUE WHBECTULHOHHOW MPUBJIICKATEIHLHOCTU
AMypckoit 001acTH.

B xone ananuza Takyke ObUIO BBISIBIEHO CHUXEHUE JIOJM MHOCTPAHHBIX MHBE-
CTUIIMHA B OCHOBHOM KamuTal 6oJyiee ueM B 2 pasa.

Ha ocHOBe npoBeEHHOr0 aHaIM3a THBECTULIMOHHOM MPUBJICKATEIBHOCTH U UC-
CJICIOBAHUS MHBECTUITMOHHOTO TIOTEHINAIa AMYPCKOW 00JIaCTH MOKHO COCTaBUTH U
MIPEIIOKUTH ONPEACIIEHHBIA KOMIUIEKC MEPOIPUSATHM, KOTOPBIN MO3BOJIUT YJIYUIIUTh
MHBECTUIMOHHYIO CUTYAIMIO B PETMOHE, B YACTHOCTH, U Il ”THOCTPAHHBIX HWHBECTO-

poB (puc.3).

Ho mpexae ctoutr oOpaTuTh BHUMaHUE, YTO CYIIECTBYET OINpeAciCHHAs 3aKO0-
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HOMEPHOCTb, KOTOPOU IMOJYUHAETCSI THOCTPAHHBIE HHBECTOPBI IIPY NHBECTUPOBAHNH:
MOJIy4YeHHE MaKCHUMAJIbHOM OTJayM OT BJIOKEHHWI Mpu MUHUMalbHOU norepe. Coort-
BETCTBEHHO JUJISl TOTO, YTOOBI YBEIUYUTh KOJUYECTBO MOTEHUUAIBHBIX MHBECTOPOB,
HY>KHO CO3/1aBaTh INPHUBJICKATEIbHBIE YCIOBHS I BIIOXKEHHS CPEICTB C IMOMOUIBIO

Pa3BUTHA SKOHOMHUKHU U 6JIaFOHpI/I}ITHOFO HMHBCCTHIIMOHHOI'O KJIIMMATa.

Hél]'[pﬂBJ'lBHllﬂ MNOBLIINCHHAA HHBBCTH].IHBHHDﬁ NpPHBJICKATC/IBHOCTH Ilen3enckoii odnacTn JJIH
HHOCTPAHHBIX HHBECTOPOB

/ . \.

-

Pecypcero- Couunansno- Hngecmuyuonrno-
AOMUHHCIMPAMUEHAA IKOHOMUIECK R RPOEKMHAA
COCMABNAIOWAA cocmaensowan COCMAGAAOULAA
v A 4
Pacumupenue CTuMy/IHpPOBaHHE [TepepaboTka c/x
rocynapCTBeHHO- Pa3BUTHA COLUAIBHOIO OPOAYKIUH
1daCTHOrO NapTHEPCTEA KalnuTala peruoHa

IT wuaycTpus u

dopmuposanue CoTpyaHHYECTBO H HHHOBALKH
«BU3UTHOH KapTOYKH» KoOIepaLus
peruoHa ans npoheccHOHANBHBIX H
HHBECTOPOB BBICIIUX YHEOHBIX
3aBeJieHuii ¢
HHOCTPAHHBIMH
BozobHoBneHHe KOMIIAHHSIMH B
NPaKTHKH NPAMBIX BOTIpOCAax MOArOTOBKH
KOHTAKTOB C KaJpOBOro MOTeHLHANa

HHOCTPAHHLIMH
HHBCCTOPaMH

Pucynok 3 — HanpaBiieHus1 TOBBIIEHUS UHBECTULIMOHHOW MPUBJIEKATEIIBHOCTH PETHU-

OHa AJIs1 THOCTPAHHBIX HHBCCTOPOB

Ho mpexnae croutr oOpaTuTh BHUMaHWE, YTO CYIIIECTBYET ONpPEACIICHHAS 3aKO-
HOMEPHOCTh, KOTOPOM MOJYUHSIETCS THOCTPAHHBIE HHBECTOPHI PU NHBECTUPOBAHUU:
MOJIy4YEHHE MaKCHUMaJbHON OTJauu OT BJIOKEHHU Mpu MUHUMalbHOU noTepu. CooT-
BETCTBEHHO JIJISl TOTO, YTOOBI YBEJIMYUTh KOJWYECTBO MOTCHIIMAIBHBIX WHBECTOPOB,
HYXKHO CO3/1aBaTh NMPUBJICKATEIILHBIE YCJIOBHUA [JI1 BJIOXKEHHUS CPEICTB C MOMOIBIO
Pa3BUTHS SKOHOMHUKH M OJIarONPHATHOTO MHBECTUIIMOHHOrO Kimmara. OmgHaKo He-
CMOTpS Ha TO, YTO B PETHOHE CO3/Iat0TCS OJIarONPUsITHBIE YCIOBHS JJ1s1 MTHBECTUPOBA-

HHs, HCKOTOPBIC SKOHOMHUYCCKHUC (baKTOpBI CHMDKAIOT 3aMHTCPECCOBAHHOCTD MHOCTPAH-
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HBbIX MHBECTOPOB. HO CylecTByeT mapajgoKc: HHOCTPAHHBIE MHBECTHIIMM B PETHOHE
MOTYT OBITh HE TOJBKO KOHEYHBIM PE3YJIbTaTOM ACSTEIbHOCTH, HO U CPEJICTBOM MAJIs
JTOCTHKEHHUS HEOOXOIUMOIO YPOBHS PAa3BUTHA .

Otmeuaetcsi, 9T0 AMypckasi 006J1acTh IMEET OOJIBIKE TITAHCHI JIJIS TTOBBIIICHHS
CBOEH MHBECTUIIMOHHOM MPUBJIEKATEILHOCTH, HO CYIIECTBYET PsiJl PaKTOpOB, CIEPKHU-
BAIOIIMX UHOCTPAHHBIC TOTOKH MHBECTULIUN, B JAHHOM CJIy4ae K HUM OTHOCSATCS aji-
MUHHCTPAaTUBHBIE U COLUAIBHO-3KOHOMHYECKHE OCOOEHHOCTH pervoHa. Jlis Toro,
4TOOBI pa300paThCsl KaKKMe CYIIECTBYIOT OCHOBHBIE HAIIPaBJICHUS IMOBBIIIICHUS ITPUBJIE-
KATEJIbHOCTH PETMOHA JIJI1 UYHOCTPAHHBIX HHBECTOPOB, PACCMOTPUM PHCYHOK 3.

JI71s1 MOBBIIICHUS MHBECTUIIMOHHOM MPUBJIEKATEIBHOCTH AMYpPCKON 00JacTu
JUISL THOCTPAHHBIX MHBECTOPOB HEOOXOUMBI CIIEIYIOIINE JEHCTBUS:

1) pacpuTh CEKTOP TOCYAapCTBEHHO-YacTHOTO MapTHepcTBa. HeoOxommmo
YCWINTH B3aUMOJIEVCTBUE MEKy FOCYJaPCTBEHHBIMU OPraHaMH, OTBETCTBEHHBIMU 3a
MHBECTUIIMOHHYIO MOJIUTUKY, U On3HecoM. Takoe TeCHOEe COTPYIHUYECTBO MO3BOIUT
3¢ ()EeKTUBHO peniaTh BaKHbIE NPOOJIEMbl PETUOHA, YMEHBIIUTh HEOOXOAUMOCTD B JI0-
IOJIHUTEJIbHBIX 3aTpaTax U MOBbICUTh KOHKYPEHTOCIOCOOHOCTh AMYpPCKOW 00J1aCTH;

2) copMHpOBATh «BU3UTHYIO KapTOUKY», CO31aTh «OpeHI» AMYypCKOH o0Oa-
CTH JUIsl IPUBJICYEHNS MTHBECTULIMOHHBIX CPEACTB. B HacTosee BpeMsi HMHUJIK pEru-
OHa U er0 UH(POPMAITMOHHBIN OOJUK UTPAET OOJIBIIIYIO POJIb JIJI HHBECTOPOB MPH MPHU-
HATUM PEIICHUN 0 MHBECTUPOBAHUH, Oiarojaps 3TuM (akrtopam GopMUPYETCs acco-
UAIMs C YPOBHEM KYJIBTYPHOT'O M 3KOHOMHUYECKOTO IPO(UIs pErroHa;

3) CHU3UTH UHBECTUIIMOHHBIC PUCKU B AMYPCKOI 00JIaCTH, T. €. 00ECTICUUThH 3a-
IIUTY UHBECTOPOB OT HEraTHMBHBIX BHEUIHUX (PAaKTOPOB TAKUX, KaK MHQIIALUS, U3Me-
HEHHUE Kypca pyOrsi, a TakKe HEMPECKa3yeMbIX JCUCTBUN OPraHOB rOCYIaPCTBEHHOM
BJIACTH,

4) cnocoOCTBOBATh BCECTOPOHHEMY Pa3BUTHIO AMYpPCKO# 001acTH, Jienas yrnop
Ha 3KOHOMMYECKOE, COLMAIIBHOE M KYJbTYpHOE pa3BuTHE. biiaronapsi COBMECTHBIM

YCHUIIUAM U BSaHMOHCﬁCTBHm PYKOBOJACTBA pEriOHA U YaCTHBIX OpFaHI/IBaI_II/Iﬁ MoJIy4u-

% Tpauenko M.B. OnieHKa MHBECTUIMOHHOM MPUBJIEKATENLHOCTH PETMOHOB: KaKasi METOJIMKA OTBEYAET HHTEPECAM HH-
Bectopa // I'ocynapcTBeHHOE ynpaBiieHue. DIeKTpoHHbIH BecTHHK. 2021. Ne 76. C. 107-108.
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TCSl TIOBBICUTh YPOBEHb pa3BUTUsI AMYPCKOIl 00macTu BO Bcex cdepax >ku3HH oO1ie-
ctBa. Heob6xoauMo pa3BuTHE COTPYAHMUYECTBA MEXY MPOPECCHOHATBHBIMU U BBIC-
MMM YYEOHBIMU 3aBEACHUAMU AMYPCKON 00JaCTH, 1 MHOCTPAHHBIMU KOMITAHUSMU
Ha TEPPUTOPUH PETUOHA,

5) IpUMEHATh TPAKTUKY OpPTaHU3alUH TPSMBIX TEPETOBOPOB M KOHTAKTOB
MEXy ITPEACTABUTENECH PErMOHA ¢ TOTEHIIMAIBHBIMA HHOCTPAHHBIMU HHBECTOPAMM.

Brimre nepednciieHHbIe MEPOIIPUATHS TOJKHBI CTUMYJIMPOBATh MHBECTULIMOH-
HYIO0 aKTUBHOCTb B AMYpCKOi1 001aCTH, BEJlb B JAHHOM PETHOHE IPUCYTCTBYET OIPOM-
HBII MOTEHIMAN U1l IPUBJICYCHNS] MHBECTULIMM, BCIIEICTBUE YETO KIFOYOM K YCIIEXY
ABJIAETCS] TPAMOTHOE U 3(PPEKTUBHOE UCIOJIB30BAHUE ATOr0 MOTEHIMANa PETHOHAb-
HBIMU BJIACTSAMU U OM3HEC-co0o0IIecTBOM. PaccmaTpuBas BO3MOKHOCTh HETaTUBHOM
JTUHAMUKN WHOCTPAHHBIX MHBECTULIMWA, BHI3BAHHON HEOJIAronpUsATHBIMU 3KOHOMUYE-
CKMMHU YCJIIOBUSIMH, MOXKHO BBIJICIIUTH IIEPCIIEKTUBHBIE HAIIPABIICHU JUIs1 HHBECTUPO-
BaHUs, K TaKUM HAalpaBJICHUSIM OTHOCSTCS IIyOOKas nepepaboTKa CelbCKOXO3sIH-
CTBEHHOH NpOAyKIuH, a Takxke HoBas I'T n nHHOBaunoHHas cheprl Ou3Heca.

Taxum 00pa3oM, MOXKHO TOBOPUTH O TOM, UTO PETHOH KpalHe HY X AaeTcs B yCO-
BEPILICHCTBOBAHUM CBOEH MPUBJIEKATEILHOCTH JIJI1 HHBECTOPOB, MTOATOMY AMYpPCKOU
o0nacTu JUIst AOCTHXKEHUS yCIieXa BaKHO YIy4IiaTh 3 PeKTUBHOCTh MHBECTULIMOHHON
IIOJINTUKH, HAIIPUMED, € IIOMOLIBIO U3YYEHUS ONbITA APYTUX PETMOHOB, HAXOASIIMECS
B AHAJIOTMYHBIX YCJIOBHSX, IPU 3TOM UMEIOIIMX HanOosee OJaronpusTHyI0 HHBECTH-

LUOHHYIO Cpeny.
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3AKJIFOYEHUE

WMHBECTUIIMOHHBIN KIMMAT — 3TO KOMIUIEKC MOJUTHUYECKUX, Ireorpauueckux,
YKOHOMUYECKUX, COLUATBHBIX U JPYTHX OOBEKTHBHBIX YCIOBHI, XapaKTEPHBIX IS
KOHKPETHON TEPPUTOPUHU B OINPEIECICHHOE BPEMS, KOTOPOE OKA3BIBACT BIIMSHHUE HA
BO3MOYKHOCTH CYLIECTBOBAaHUSI NHBECTUIIMM U HA UX PE3YJIbTaThI.

OpHuM U3 yCIOBUM CTAOMIBHOTO Pa3BUTHS PETHOHOB SIBIIACTCS aKTHBHU3AIUS
MHBECTUIIMOHHON AEATEIbHOCTH, HAlIpaBJICHHAsl HA MPUBJIeYEHHE (PUHAHCOBBIX, TPY-
JIOBBIX, MaT€PUAIIbHBIX, HH()OPMALIMOHHBIX (U UHBIX) PECYPCOB OTEYECTBEHHBIX U 3a-
pYOEX)HBIX HHBECTOPOB, a TAK)KE X PAllMOHAIIBHOE HUCIIOIb30BaHKUE B HanboJee mpu-
OPUTETHBIX OTPACIAX SKOHOMUKH. OOBEM BOBJIEKAEMBIX B SKOHOMUKY PETMOHA HHBE-
CTULUH - OJIUH U3 KpuTepHeB 3PPEeKTUBHOCTH ero (yHKIHOHUpOoBaHUs. BmecTe ¢ Tem
CYILECTBYET OTPOMHBII Pa3pblB MEXKY JOCTUTHYTHIM YPOBHEM MHBECTHUILIMI B 3KOHO-
MHUKY POCCUICKUX PETMOHOB U YPOBHEM, HEOOXOAUMBIM I 00ECTIEUEHUS UX YCTOM-
YUBOT'O Pa3BUTHUS.

[IpoGnema popmMupoBaHUs HHBECTULIMOHHOT'O KJIUMAaTa PErnoHa — OJ{Ha U3 KII0-
YEBbIX TPOOJIEM COBPEMEHHOTO 001IecTBa. IHBECTUIIMOHHBIE PECYPCHI OTPAaHUYEHBI U
YIIOBJIETBOPUTH BCIO UMEIOLIYIOCS MOTPEOHOCTh B HUX MPAKTUYECKH HEBO3MOKHO.
JlaHHBIN Te3MC OCOOCHHO aKTyaJIeH B YCJIOBUSAX (DUHAHCOBO — HIKOHOMUYECKOTO KpH-
3Hca, KOTrJa UHBECTOPHI, YUUTHIBAsI PE3KO BO3POCILUE PUCKH, €llle Oosee TIATEIbHO
OLIEHUBAIOT MOTEHIMAJIbHbIE OOBEKThl MHBECTHpPOBaHMs. V3BeCTHO, UTO Ha TOTOB-
HOCTbh MHBECTOPA OCYIIECTBUTH BIOKEHHS OOJIBIIOE BIUSHUE OKa3bIBA€T NHBECTHUIIU-
OHHAsl MPUBJIEKATEILHOCTh OOBEKTAa MHBECTHPOBaHUA. VIHOTrJa MHBECTOPHI OLICHHM-
BalOT HE MHBECTULIMOHHYIO IPUBJIEKATEIBHOCTD, 3 UHBECTULIMOHHBIN KIIUMAT, IPUYEM
9TH JIBa MOHATHUS HE BCErJa pa3rpaHnunBarorcs. MHBecTUIIMOHHAS cdepa TpedyeT co-
3JITaHHS ONPEJEICHHBIX YCIOBUM ISl YCIIEIHOTO OCYIIECTBICHHUS] HHBECTULMOHHOIO
nporecca. B cBs3u ¢ 3TUM, OCHOBHOI 1 HanboJjee akTyalbHOU 3aaueil CTpaHbl sBJIs-
€TCs CO3/IaHKe YCIOBHM JIJIsl AMHAMUYHOTO Pa3BUTHSI U MOBBIIICHHUS] HHBECTUIIMOHHON

MPUBJIEKATEIbHOCTH PETMOHOB.
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Permonsl ¢ BBICOKMM HMHBECTULMOHHBIM MOTEHLMAJIOM O0JIaar0T MpUBIIEKA-
TEIBHOCTHIO J1JI1 HHBECTOPOB, MOCKOJIBKY OHU TapaHTUPYIOT 3 (PEeKTUBHOE UCTIOTB30-
BaHUE MHBECTULIMA U MUHUMH3ALUIO PUCKa HEBO3BpATa CPEICTB, YTO CIOCOOCTBYET
3aKJII0YEHUIO 00JIee BHITOIHBIX CIENOK. [1010KUTENbHBI HHBECTUIIMOHHBIA PEUTHUHT
pEeruoHa sIBISIETCS KJIFOUEBBIM (PAKTOPOM JUJIsl €r0 YCIEIIHOIO BBIXOAA HAa MEXIyHa-
POJIHBIN PHIHOK U CITOCOOEH 3HAYUTENBHO MOBJIUATH HA CIIOCOOHOCTh PETUOHA NPUBJIE-
KaTh HEOOXOMMbIE HHBECTUIIMOHHBIE PECYPCHI.

bynymee Poccun u ee ctaTyc Kak IPOMBIIUICHHOM JI€pKaBbl CUIIBHO 3aBUCST OT
MOJIEpHU3AIMU 3KOHOMUKH Ha OCHOBE COBPEMEHHBIX TEXHOJIOrMi. Bo3HukaeT Bce 0o-
Jee HACTOSITENIbHAs Mpo0iieMa 00ecleueHusl yCTOMYNBOIO SKOHOMUYECKOTO POCTa,
YTO CTABUT ME€pe]] CTPaHOM BayKHBIE 334l 110 MOBBIIIEHNIO KOHKYPEHTOCTIOCOOHOCTH
Y pa3BUTHUIO MHHOBaUM. [103TOMY KITFOUEBBIM BOIIPOCOM CTAHOBUTCS MOMUCK 3P deK-
TUBHOTO MHBECTUIIMOHHOI'O MEXaHU3Ma, CIIOCOOHOTO MPHUIaTh MOUTHBINA UMITYJIbC Pa3-
BUTHIO PEaJbHOIO CEKTOpa SKOHOMHKHU. BakHO 00ecrieunTh 3HAYUTENIbHbBIE TPUTOKU
WHBECTULINN, KAK OTEUYECTBEHHBIX, TAK U MHOCTPAHHBIX, JUISl MOAJIEPKAHUS TEMIIOB
HKOHOMUYECKOT0 pOCTa U CO3/1aHUs OJIaronpUsATHOrO KJIMMaTa /i1l MHHOBALlUU U pa3-
BUTHS HOBBIX TEXHOJIOTHM.

Bricokast H”HBECTULIMOHHASI aKTUBHOCTb SIBJIIETCS HEOOXOAMMBIM YCIIOBUEM IS
pa3BUTHUSL SKOHOMUKH. DTOT MOKa3aTeNlb JOCTUTAETCs 3a CUET yBEJINYEHUS 00BEMOB
WHBECTULIMOHHBIX PECYPCOB U UX 3(PPEKTUBHOTO UCOIB30BAHMS B KIIOUEBBIX OTpac-
JSIX MaTepualbHOTO IMPOU3BOJCTBA U couuanbHOM cheprl. MHBecTHlMU crocoo-
CTBYIOT ()OPMHUPOBAHUIO TIPOU3BOJICTBEHHOT'O MOTEHIIMAaa HA OCHOBE HOBBIX HAy4YHO-
TEXHUUYECKUX Pa3pabOTOK U ONPEIEISIIOT KOHKYPEHTOCIIOCOOHOE MOJI0KEHUE CTPAHBI
Ha MUPOBBIX PbIHKAX.

Jlist obecniedeHusi yCTOMYUMBOTO Pa3BUTHS SKOHOMUKHA HEOOXOAMMO AKTUBHOE
y4acTue TOCYJapCTBa U ICTOBBIX CTPYKTYP B CO3JaHUM OJaronpusATHBIX YCIOBHM JUIs
HAKOIUICHHUsI HAI[MOHAJIBHOTO KaluTaja U ero mpeodpa3oBaHusi B KOHKPETHHIC MHBE-
CTULIAH.

B pamMkax mcciemoBanus ObUTH ITPOBEISHBI aHAIM3 METOIMK OIICHKH MWHBECTH-
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[IMOHHOM MPUBJIEKATEILHOCTU PETHOHOB, & TAK)KE PacueT MHBECTUIIMOHHON MpPUBIIE-
KaTeJIbHOCTH KOHKPETHO B AMypcKoii o6macTu. beutn paccMOTpeHBI 0COOEHHOCTH WH-
BECTULIMOHHOMN JEATEIbHOCTA B JAHHOM PETHMOHE, a TAKKE €€ TEKYIIUE TEHJICHIINH.
[IpoaHanu3upoBaHbl NHBECTULIMOHHBIE PEUTUHTH AMYPCKOM 00JIaCTH, ONIPEAEIICHA UX
MEPCIEKTUBHOCTD, a TAKKE MPOBEJEH 0030p COCTOSHUS MHBECTULIMOHHOM JIeATEIbHO-
CTH B PETHOHE.

B pesynbrare uccnenoBaHusi ObUTH BBISBJICHBI KIIIOUEBBIE MPOOIEMBI, C KOTO-
PBIMH CTAJIKMBAIOTCS MHBECTOPHI MPU paboTe B AMypcKoi 00J1acTH, U pa3padOTaHbl
PEKOMEHJAIUU 110 YCTPAHEHHUIO 0aphepOB JJI1 HHBECTUPOBAHUS. DTH PEKOMEHIALMH
MOTYT IIOMOYb TOBBICUTH IPUBJIEKATEILHOCTh PETMOHA 111 THBECTOPOB U CO3JaTh 00-
jee OJIaronpusiTHYIO Cpeny Ui pa3BUTUS MHBECTUIIMOHHOW JAesTeNbHOCTU. JlaHHOe
ucclieaoBanue odecreunBaeT 6a3y i JalbHEUIINX ASHCTBUM O Pa3BUTHIO HHBECTH-
[AOHHOTI'O MOTEHIINAIA PETUOHA U YIYYIIEHUIO €r0 MHBECTULIMOHHOTO KIIMMATA.

JIns yCHnemHoro NpyuBJiI€YeHUsT UHBECTUIIMI U MOBBIIICHUS WHBECTULIMOHHOTO
pPEUTUHIAa TOCYIapCTBEHHBIE BJIACTU JOJDKHBI BECTU MOCTOSHHYIO paboTy mo co3zia-
HUIO HEOOXOAMMBIX YCIOBUN. ITO BKIIOYAET B c€0s pa3BUTHE SKOHOMUYECKOM, MMOIH-

TUYECKOU, COLIMAIbHON 1 UHGPACTPYKTYpHOU cdep.
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