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BaxHON COCTaBJSIIOIIEM OJKOHOMHUYECKOM IIOJIUTUKU CTPaHbl U €€
PETMOHATIBHOTO  3BEHA  SABJISIETCSA  WHBECTUIIMOHHAS  MOJIUTHKA,  KOTOpas
3aKJII0YAeTCsl B LEJICHANPAaBICHHOW W OOOCHOBAaHHOM  JESTEIBHOCTH
FOCYJIapCTBEHHBIX OPraHOB YIPAaBJICHHUS MO YIYYIICHUIO WHBECTUIIMOHHOU
NEATETLHOCTH JJII OOCCIEYECHHMs] BOCHPOM3BOJACTBA OSKOHOMHUKHA W PCIICHUS
COLIMAJIBHO-DKOHOMHYECKUX TpoOnem. M3-3a 3HAUMTENBHOIO Ppa3HOOOpa3us
CTapTOBBIX YCIOBUI Ui pa3BuTHs cyObekToB Poccuiickoit ®@enepanuu ocobas
pOJIb B OCYIIECTBICHUN MHBECTUIIMOHHOW MOJUTUKUA OTBOAUTCS PETMOHATBHOMY
YPOBHIO  yIpaBlicHHs. Peanu3anus WHBECTULUHOHHOW TMIOJUTUKU pPETHOHA
paccMaTpuBaeTCsl B HECKOJBKMX OCHOBHBIX HAINPABJICHUSAX, TaKUX Kak
oOecrieyeHUe U TOBBIIICHUE WHBECTHUIIMOHHONW aKTUBHOCTH B 9JKOHOMUKE,
MPUBJICUCHHE 3apYyOCKHBIX MHBECTUIIMHN, YITyUIlIEHUE NHBECTUIIMOHHOTO KIIMMATa.

B nacTosiniee BpeMsi OJTHOM W3 BaXKHEWINMX 3a7a4 PETMOHAIBHOTO Pa3BUTHUSA
Poccun sBnsieTcs TpUBJICUYEHHE WHBECTHIIMH M HAa HX OCHOBE oOecreueHue
YCTOMYMBOIO AKOHOMHYECKOTO POCTa PETHOHOB U TrocyaapctBa. HeobxomumbiMu
ycinoBus MU 3(QPEKTUBHON COIUATIBHO-IPKOHOMHYECKON JEATEIbHOCTH B PErHOHaX
Poccun nomxHbl  OBITH  ()OPMUPOBAHME WHBECTUIIMOHHOTO TOTEHIMANA U
pa3paboTKa CUCTEMBI YIIPABJICHUS BOCIIPOU3BOACTBEHHBIM MPOIIECCOM.

['maBHas 1enb WHBECTUIIMOHHON MOJUTUKUA — 3TO CO3JaHUE HEOOXOIUMBIX
YCJIOBUH ISl aKTUBHOM MHBECTUIIMOHHOU JesTeNbHOCTH. OT TOro, KakuMu OyAyT
MO3UIIMOHHBIE ~ YCTAHOBKM  WMHBECTUIIMOHHOM  TOJUTHUKH,  3aBUCHUT €€
CTUMYJIMPYIOIIas pPOJb B HAKOIJICHUHM OCHOBHBIX (DOHIIOB, SBJISIOIIEMCS
HEIMOCPE/ICTBEHHBIM O0ECIIEYEHUEM DJKOHOMHUYECKOTO0 POCTa M COIMAJIBLHOTO
pa3BUTH OOIIECTBRA.

NuBectunionnas  monutuka  PecnyOnmuku — Jlarectan — oOycnoBiieHa
HEOOXOJAMMOCThIO MOJIEPHU3AIMA W YCWICHHWS WHHOBAIIUOHHOTO XapakTepa
SKOHOMHKHU peciyOnIuKH, YIIy4IIEHUS MHBECTUILIMOHHOTO KJIUMarTa,
CIIOCOOCTBYIOIIEr0  OOIEel JeoBoi  akTUBHOCTU B  peruoHe. CocrosiHue
WHBECTUIIMOHHOTO TMpollecca B pecnyOiuKe B IEJIOM  XapaKTepHU3yeTcs
MOJIOKUTENIbHBIMU TeHJICHIIMSAMUA. OO0beM HMHBECTUIIMH B OCHOBHOW KamuTal B
2009 roay cocraBuia 100,9 mapa. pybsei u yBenuuuics no cpaBHeHuto ¢ 2005
rogtoM B 3,7 paza. OgHUM M3 OCHOBHBIX IOKa3aTeNeH, XapaKTepU3yHOUIUM
CUTYyallMiO B JIJAHHOM HAaIpaBJICHUM, SBISIETCS «UHBECTHIMH B pacyeTe Ha AYIIly
HaceJIeHus», KoTopbld 1o uroram 2009 roma cioxwuics Ha ypoBHe 37,0 ThIC.
pyOeit. B cpenneM mo cTpaHe aHHBIN MMOKa3aTeNlb COCTABISIET 55,8 Thic. pyOeH,
T.e. TpakThuecku B 1,5 pasza Oonpiie 4YeM B peruoHe. A  KPYMHBIMU
npeanpuaATUIMHA U opranuzarusMu B 2009 romy ObUIO UCTIONH30BAHO WHBECTUITAN
Ha cymmy 22369,0 miH. pyoOsiei, uro Ha 3% O6osbmie ypous 2008 roma [4]. ITo
MHBECTULIMAM Ha Ayiny HacesneHus [larecran B Poccniickon denepanny 3aHUMaeT
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63 mecto [3]. AHanu3 TUHAMUKA WHBECTHIIMOHHOTO IPOIeCcca MOKa3bIBACT, YTO
oOmuii 00beM uHBeCTUIMH K ypoBHIO 1990 rona noka He gocturHyT (B 1990 rony
— 1,4 mupa. pyouieit, a B 2008 rogy — 86273 muH. pyosieit).

KitoueBbiM (pakTopoM, CO3JAIONIUM MPENSTCTBUS Ha MyTH WHBECTULIUNA B
skoHOMHUKY  JlarecrtaHna, sBIsieTCS  OTCYTCTBHE  COXPAaHHOCTHM  OH3Heca,
rapaHTUPOBAHHOCTH MNPUOBUIM U BBICOKHM YpPOBEHb WHBECTUIIMOHHOIO PHCKA.
Tak>ke 0JJHOM U3 HEMATOBAXKHBIX MPOOJIEM ISl BIOKEHUS (DMHAHCOBBIX CPEJICTB B
HYKOHOMUKY PECITyOIUKHU SBISETCS YIrpo3a O€30MacHOCTH.

JUIst  CTUMYJIMpOBaHWS HWHBECTUIIMOHHOW JACATENHHOCTH B pecImyOuKe
dbenepasibHBIE W PETUOHANBHBIC  OpPraHbl  BJIACTH, OpraHbl  MECTHOTO
CaMOyNpaBJEHUS  HUCMOJB3YIOT  pa3du4yHble  HOPMATUBHO-TIPABOBBIE U
SKOHOMHYECKHUE METOJBI YIPABICHHS MPSMOTO M KOCBEHHOTO Xxapakrtepa [1].
[IpumeHneHne MPSAMBIX SKOHOMHYECKHX METOJOB TIO3BOJIIJIO TPHOCTAHOBUTH
YXYAIIEHHE COIMATbHO-3KOHOMUYECKOTO MOJIOKEHUS PECyOINKA U 00eCIeunuTh
MOJIOKHUTEIIbHYI0O JUHAMUKY Ba)XHEHIIMX TIOKa3aTelied pa3BUTHUS PETHOHA
(MHBECTUIIMOHHBINA crHaj B pecnyOiuKke ObLI OYeHb 3HAUMTEIBHBIM W JJUICS 8
JIET).

B crpykType WHBECTHIIMH TJaBHYIO pOJb HWIPAIOT TOCYJAapPCTBEHHBIC
WCTOYHUKHU KaIlUTAJOBJIOXKEHUN, a COOCTBEHHbIE HWHBECTHUIIMOHHBIC HCTOUYHUKHU
OPEANPUATUNA: TPUObUTH W aMOPTU3AIMOHHBIE OTYMCICHHUS] HEJOCTATOYHBI IS
obecnieueHust pPacUIMpPEHHOTO BOCIIPOU3BO/ICTBA. Xotd OCTaloTCsI
HEBOCTBEOOBAaHHBIMH 3HAYUTEIHHBIC WHBECTUIIMOHHBIE PECYPChI HACEIICHHS:
MPEBBIIIICHUE JOXOJOB HACEJIICHHMS HaJ pacxodaMd COCTAaBISAET CYMMY,
MIPEBOCXOISIIIYIO €KETO/IHbIE 00bEMbI KAITUTAIOBIOKEHUH.

[IpuBnedyeHre HHOCTPAHHBIX MHBECTUIINNA — 3TO MIPHOPUTETHOE HAIIPABIICHUE
PETHOHATLHON WHBECTUIIMOHHOW TOJWUTUKH. MHOCTpaHHBIC WHBECTHUIIMA WTPAIOT
BOXHYIO POJIb B COITMATBHO-KOHOMHUYECKOM pPa3BUTHH JIFOOOTO TOCY/IapCTBa,
pernoHa HE3aBUCUMO OT YPOBHS MX SKOHOMHYECKOTO pa3BUTHA. B 11e710M MOXKHO
BBIJICIUTh JBa KaHama <«A(PGEKTUBHOCTHY» HWHOCTPAHHBIX WHBECTUIIMNA: BBIXO]]
3apyOeXHbIX (UPM Ha HAIMOHAIBHBIA PHIHOK BEACT K 3aMEIICHUIO WITU
BBITECHEHUIO MeHee A((PEKTUBHBIX HAITMOHAIBHBIX KOMITAHUN; POCT KOHKYPEHITUU
Ha MECTHBIX PhIHKAX 3a CUET 3apyOe)KHBIX KOMIaHui [2].

CymMapHbiii 00beM TPUTOKA HMHOCTPAHHBIX HMHBECTHUIIMH B OSKOHOMUKY
Harectana B 2008 r. coctaBun 13720 Teic. mommapoB. CTpykTypa MHOCTPAHHBIX
uaBectumii 2007-2008 TOMOB COCTOWT TOJIBKO W3 TMPSAMBIX HHBECTHIIUH. ODTO
CIIOCOOCTBYET CO3/IaHUI0O HA TEPPUTOPUM PErHOHAa HOBBIX MOIIHOCTEH U
MIPOU3BO/ICTB, CIOCOOCTBYIOIIUX MOJICpHU3AITIH u MTOBBIIIICHUTO
KOHKYPEHTOCTIOCOOHOCTU SKOHOMUKH.

B OonpmmHCTBE pa3BUTBHIX HSKOHOMHUK mpumepHo 90% COBOKYMHBIX
WHOCTPAHHBIX WHBECTUIIMA 3aHUMaeT TMOPTQHETbHBIM KalmuTadl W MPsSMbIe
uHBecTulinu. A B JlarectaHe BCIENCTBHE HEPA3BUTOCTH pPHIHKA IEHHBIX Oymar
3apyOekHble TMOPTQENbHbIC HWHBECTUIIMM B OKOHOMHUKY pecnyONuKu He
MOCTYNAOT.



BaXHOCTh MONMUTUKKM NPUBJICYEHUSI MHOCTPAHHBIX MHBECTUIMI HE BBHI3bIBAET
HUKAKUX cOMHeHUU. Ho B OCHOBE MepompHsTHI MO NMPUBJICUEHUIO 3apYyOESKHBIX
WHBECTULIMA  JOJDKHBI  OBITh  CTpaTerMYeCKMd HHTEpec U obecreueHue
HKOHOMHYECKON 0€30MacHOCTH, a 3TO, K COXKAJICHUIO, B HACTOSIIEE BpEeMsl HE
MO>KET rapaHTHPOBATh PYKOBOJICTBO PECITYOIHKH.

Opnako PecnyOnuka Jlarectan nMMmeeT BCE BO3MOKHOCTH IO MPUBJICUEHUIO
uHBECTOPOB. |X MexayHapoaHblii HHBECTHUIMOHHBIN GopyM «Coun-2010»
MokKazaja, 4To Yy pecnyOnuku JlarectaH oO4YeHb MOIIHBIA 3IKOHOMHUYECKUUN
noreHuuasn. Kpome toro, Jlarectan — enuHCTBEHHBIM pernoH Poccuiickon
®denepanuu B mipeaenax CeBepo-KaBkasckoro ¢eaepalbHOTO OKpyra, UMEIOITHI
BBIXOJ K Mopro. Mcnonp3oBanue noreHuuana Kacnusi, HECOMHEHHO, IMOJHUMAET
HAIIM TIAHCHI CTaTh TAKUM CyOBEKTOM (efiepannu, B KOTOPBIN BKIATIUKA OYAYT C
OXOTOM BKHaAbIBaTh cBoM cpexncrBa. B 2009 rony uHBECTMIMM B OCHOBHOM
KamuTaj 1Mo MOJIHOMY Kpyry opraHu3anui coctaBuiau 102173,5 muH. pyOiel, uro
Ha 15% OGomnbie 2008roaa (86272,3 muH. pybneit) u va 102,1% — 2007 roxa (58,2
MJIIpJI. pyOJIIei).

Ha wmexnynapogHom wunHBecTuiimoHHoM ¢opyme B Coun [larectan
npeacraBmi 44 npoekta Ha cymmy 6osiee 120 mupa. pyoueii. Cpenu HUX — IPOEKT
0 CO3/JaHHI0 «IOJA KJIKOY» aBTOCOOPOYHOrO 3aBOAa IO THPOU3BOJICTBY
KOMMEPUYECKUX aBTOMOOMJICH C KHTalCKOW TOCYyAapCTBEHHOW KopIrioparuei
Norinco International Cooperation Ltd. B xozxe ero peanuzanuu mpeamnoiaraetcs
OCBOUTH HECKOJIbKO THUIIOB MAaJorabapuTHBIX KOMMEpPYECKUX aBTOMOOWIIEH:
IPY30BbIX, TPYy30IAaCCAXUPCKUX, MACCAKUPCKUX, MPOU3BOACTBO CEMEUHBIX
aBTomoOunei. Hamewaemslii 00beM coctasisieT npumepHo 30 ThIC. aBTOMOOUIIEH B
roa. CpenHerogoBoil 00beM MPOU3BOACTBA MOXET COCTaBUTH Oojee 8 MIIpI.
pyoseii. [ns skoHoMuku JlarectaHa 5TO OY€Hb 3HAYUMbBIA MpoekT. Ero
peanuzanusl MO3BOJMT CO31aTh TOJbKkO Ha mnpennpusitun OAO «ABuaarperart»
6omnee 2,5 ThIC. pabOYUX MECT U €Il OKOJIO 3 ThIC. pabOYUX MECT Ha JPYTUX
NPEANPUATUIX PECIYOINKHA, KOTOpbIe OYIyT MPOU3BOJUTH PA3UYHBIC Y3JbI U
Jpyrue KOMIIOHEHTHI aBTOCOOPOYHOTO MPOU3BOJICTBA.

Kpome »3toro, pecnybnuka oOmamaeT OJIArONMPHUSATHBIMU KIUMATHUYCCKUMHM
YCJIOBUSIMM JUISl BBIPAIIMBAHUS IIEHHBIX KYJIbTYpP C BBICOKUM MOTEHIHAIOM
MPOYKTUBHOCTH, OOJBIIINE TOCEBHBIC IUIONIA/IA, OCOOBIE arpoKIMMATHYECKUE
YCIIOBHUS CIIOCOOCTBYIOT POU3BOJICTBY JKOJIOTUYECKU YUCTOMN
KOHKYPEHTOCHOCOOHOW  CENbXO3MPOAYKLIHH, TOJYEPKUBAIOT CTPATETUUYECKYIO
BAYKHOCTh CEJIbCKOXO034icTBEHHOUM oTpacnu ans Jlarecrana. Ha gopyme B cBsizu ¢
ATUM OBLIM MPEJJIOKEHBI HE MEHEE UHTEPECHBIE JI1 NHBECTOPOB MPOEKTHI B chepe
AIIK. Dto, mpexae Bcero, MOJOYHO-TOBApHOE MPOM3BOACTBO, IepepadoTKa
IJI0JTOBOOBOIIHON MPOAYKIMHU U Msca. Takxe ObUIM MpeCcTaBiIeHbl UHTEPECHBIC
MPOCKTHI TIO0 TUIPOIHEPTETHKE. Y PECIyOIMKU OOJIBIION THAPOIHEPTETUICCKUN
NOTEHILMa, UMEIOUINI MONoKUTENbHYI0 TuHaMuKy (B 2009 roay B pecmyOinke
BbIpaboTano 5458,7 muH. kBT. 4. snextposneprum, 4yto Ha 14,5% Oombiie
IPEABIAYIIErO roja).



K ocHOBHBIM (pakTOpaM MOBBIIIEHUSI MTHBECTUIIMOHHON aKTHBHOCTH, HAPSTY C
pe3epBaMy  TPUPOAHBIX PECYpPCOB, TOJIE3HBIX HCKOMAEMbIX, MOTEHIIMAIa
COLMAJIBHO-DPKOHOMHYECKOTO Pa3BUTUSI W HAKOIUICHHOTO KamluTala, CIEayeT
OTHECTH HaJu4Yue CBOOOHOM KBATU(PUITMPOBAHHON paboveil CHITHI.

bosiee Toro, mo mnopydeHUIO mMOpeAcenaTess IpaBUTEIbCTBA Poccuiickoit
®deneparuun B.B. [lytuna MaBecTunvionHslid GpoHa OyAeT yBelIWMYeH Ha 6 MIIPI.
pyoOJIeit, TeHbIr'n U3 KoToporo noayt Ha pasButue CeBepHoro KaBkasa.

Jlis uHBeCTHMLIMOHHOW monuTuku Pecmy6Gmuku Jlarectan BakHOE 3HAUCHHE
MMEET CO3J]aHh€ WHBECTHUIMOHHOTO  KJIMMara, (OPMHPYIOIIETO  HOBbBIC
BO3MOXXHOCTH W CTUMYJBI 11 3(G(EKTUBHOTO  BJIOKEHUS  KalMTaja.
bnaronpusTHBIII WHBECTUIIMOHHBIN KiIUMaT 0OeCrmedYMBaeT POCT JOXOJO0B IS
KOMITAHUM U CHUKEHHE 3aTpaT U PUCKOB. B UTOre MO3UTUBHBIM MHBECTUIIMOHHBIN
KIIMMAaT co37aeT oOmecTBeHHbIH 3(h(EeKT B BHIE pocTa MPOU3BOAUTEIHHOCTH
Tpya, BHEAPECHUS WHHOBAIIUM, TTOBBIIIICHUS KAYeCTBa U KOHKYPEHTOCIIOCOOHOCTH
NPOJAYKIHMH, TIOBBIIMICHUS 3aHATOCTA HACEJICHUs, YBEJIWYECHUS HAJOTOBBIX
TIaTexel B OI0JIKETHI BCEX YPOBHEH.

O6aymanHas MHBECTUIIMOHHAS MOJIUTHKA pecIyOINKn Oyner
CrIocOOCTBOBAaTh IPUTOKY OTEUECTBEHHBIX M 3apyOCKHBIX HWHBECTUIIUM, a
dbopMupoBaHUE CTAOMIBPHOM JKOHOMHUYECKOM U TOJIMTHYCCKOW OOCTaHOBKH
ITOMEHSIET OTHOIIEHHUE TTOTEHIIMAIBHBIX HHBECTOPOB K SKOHOMHUKE JlarecraHa.
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