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®UHAHCOBBII ACHEKT ®OPMHUPOBAHUSI HHBECTUIIMOHHOT O
KJIMMATA PETUOHA

HeonHOpoaHOCTE MHBECTUITMOHHOTO MTPOCTpaHCTBa Poccun sBiseTcs 0AHON N3 0COOCHHOCTEH ee S3KOHOMHKH.
[TosToMy aHanmM3 W OLEHKAa CTENEHM OJIarOMpHATHOCTH WHBECTHUIMOHHOHN INPHUBIEKATEIBHOCTH PETHOHOB, Kak
OJHOM U3 COCTABJIOIIMX WHBECTHMLIMOHHOIO KJIMMara B CTpaHe, IIPEICTaBsIeT OrPOMHBIM HAaydHbId U
IIPaKTUYECKUI UHTEpEC.

WuBecTHIIMOHHBIA KIMMAT perunoHa P® mpexacrtaBiisieT coOOW CIOXKHBIIYIOCA 3a Psll JET COBOKYIHOCTh
pPa3sIUYHBIX  COLMAIBbHO-3KOHOMUYECKUX, MPHUPOAHBIX, D3KOJIOTMYECKHX, MOJIUTUYECKUX U JAp. YCIOBHUH,
OTIpEEISIIONINX MacIITa0bl (00BEM M TEMITbI) IPUBIICUCHNST MHBECTULIMHA B OCHOBHOHM KaIllUTal JAHHOTO PErnoHa
P® [1]. lHBeCTUIIMOHHBII KIMMAaT COCTOUT W3 JBYX KOMIIOHEHTOB - WHBECTHIMOHHOW INPHUBIIEKATEIFHOCTH U
WHBECTHIIMOHHON aKTMBHOCTH pPETMOHA, MEXAY KOTOPBIMH CYIIECTBYET IPHYMHHO-CICICTBEHHAS CBS3b!
MHBCCTUIMOHHAA aKTUBHOCTbD ABJISICTCA q)yHKHHeﬁ I/IHBGCTHHI/IOHHOﬁ IMPUBJICKATCIIbHOCTH.

I/IHBCCTI/ILII/IOHHaH AKTUBHOCTb PCTrHUOHa IPEACTABIIACT CO60171 HWHTCHCUBHOCTb MPHUBJICYHCHUS l/IHBCCTl/IIJ,l/Ifl B
OCHOBHOMW KamuTai pernoHa. OHa MoxeT OBbITh (PaKTHUECKOH, B TOM UHCJIEe TEKylleH (3a MOCIeIHUN OTYECTHBIH
TIepHO), ¥ TIPOTHO3HOM.

VHBecTHIMOHHAS TPUBIICKATEIIFHOCTh PETMOHA — 3TO COBOKYITHOCTH Pa3JIMYHBIX OOBEKTHBHBIX NPU3HAKOB,
CPE/ICTB, BO3MOXKHOCTEH M OTpaHWYEHHH, OOYCIOBIMBAIOIMX WHTEHCHBHOCTH IPHBICYCHUS HHBECTHUIMH B
OCHOBHOM KalWTall peTHOHA. B 3aBUCMMOCTH OT BpEMEHHOT'0 TOPU30HTA aHAIN34a, YIPABICHNS U TPOTHO3HPOBAHUS
(Tak e, Kak 1 B Clly4ae ¢ MHBECTHLIMOHHOM aKTUBHOCTBIO) BBIIENSIOTCS (DaKTUYeCKasl, B TOM 4YHCie TeKylas (T.e.
3a TIOCHEJHMH OTYETHBI Mepuonx), M NPOTHO3HAsS MHBECTUIIMOHHBIE IIPUBJIEKATEIBHOCTH  PErHOHA.
VHBecTULIMOHHAs ~ NPHBJIEKATEIbHOCTh pErHoHa (OPMHUPYETCSl JABYMS KOMIUIEKCHBIMH  (hakTopamu, -
MHBECTHIMOHHBIM MOTSHIINAJIOM PETHOHA ¥ PErHOHAIBHBIMA MHBECTHIIMOHHBIMH PUCKAMHU.

ITpu onpeneieHNN HMHBECTUIIMOHHOTO MMOTEHINANIA YIUTHIBAIOTCS CIEIYIONINE OCHOBHBIE (DAKTOPBIL:

— TOJMUTHYECKHE (AaBTOPUTETHOCTH MECTHBIX OPraHOB YNPABICHUS, CTaOMIBHOCTb 3aKOHOAATENBHBIX U
UCTIOJIHUTENIBHBIX CTPYKTYD);

—  DKOHOMHYECKHE (CTPYKTypa 3KOHOMHKH PETHOHA, TCHACHIIMU B COLMAIBEHO-DKOHOMUYECKOM Pa3BUTHU
peruoHa, ypoBeHb HHQIISALMHN, HATNYME BEICOKO3()()EKTHBHBIX HHBECTUIIMOHHBIX OOBEKTOB H 1P.);

—  PecypcHO-CHIphEBOI (cpeqHeB3BelIeHHAs O00ECIICUeHHOCTh OajlaHCOBBIMH 3alacaMH OCHOBHBIX BHJIOB
MIPUPOJHBIX PECYPCOB);

—  TpPyAOBOW (Hanmn4ue TPYLOBBIX PECYPCOB M MX 00pa30BaTEIbHBIH yPOBEHD, HATMYINE KBAIN(UIUPOBAHHON
paboueii cuiel);

—  TPOM3BOJCTBEHHBIH (pe3ysibTaThl JEATEIBHOCTH B OCHOBHBIX cdepax Xo3siicTBa permoHa, o0beM
MIPOMBILJICHHOTO TPOU3BOJICTBA, 00bEM BHYTPEHHHX WHBECTUIIMOHHBIX PECYPCOB NPEANPHUATHHN, 0 YOBITOYHBIX
MPEANIPUSTHH, HATNYNE SKCIIOPTHOTO MOTEHIINANA);

—  (¢uHaHCOBBII (00bEM OIOPKETHBIX IOXO0B, MPHOBUILHOCTE MPEANPHUATHH U JOXO/IBI HACEIECHHUS PETHOHA,
00bEM HAIOTOBBIX JIBTOT);

— uHHOBaNWOHHBIN (ypoBeHb pa3Butusa Hayku, HUOKP u ux ¢unancupoBaHus, BHEIPEHHE NOCTIKECHUH
HAyYHO-TEXHUYECKOTO IPOrpecca B PeruoHe);

—  HHCTUTYLMOHAJBHBIM (CTENEeHb pPa3BUTUSA BEAYIIUX HHCTUTYTOB PBIHOYHOW HKOHOMHUKH, YpPOBEHb
Pa3BUTHUS MAJIOTO TIPEIIPUHUMATENBCTBA);

—  WHQPACTPYKTYpHBIH (SKOHOMHKO-Teorpaueckoe IMOJOKEHHE pEernoHa W ero HMHQPacTPyKTypHas
00€ECIIEYCHHOCTD );

—  COIMAaJNBHBIN (00ECIIeYeHHOCTs HACENICHUS KMIIbEM, YPOBEHb 0€3pa0OTHIBI, OTHOIIEHHE HACEJeHHS K
PBIHOYHBIM pedopMaM, COBOKYITHAS MMOKyMaTeIbHas CIIOCOOHOCTh HACETICHHS PETHOHA).

[Nepeuncnennbie (akTopsl GOpMHPOBaHHS MHBECTUIIMOHHOIO IOTEHIMANa HOCST OOOOIIEHHBIH XapakTep.
Kaxnplif paccuuThIBaeTCs Kak B3BEIICHHas CyMMa psAa CTaTUCTHYECKUX IIokas3areneid. B  pesymbrare
KOPPESLHOHHO-PETPECCHOHHOTO aHaIM3a MOXKET OBITH BBIAEIEHO OKOJIO COTHM HanOojee Ba)KHBIX MEPBHYHBIX
TOKa3aTesel, BIUSIONINX HAa HCKOMBIN 1oKka3aress. Heooxoqum 6oibioit 00beM HHpOopManny, XapakTepH3yronen
BIMSHHUE HA UCKOMBIH MOKa3aTeIb OTPOMHOTO YHciIa (JaKTOPOB.

BrimienasBanHble (pakTOPHI, BIUSIOIIE B OONbIIeH CTENeHH HETaTUBHO Ha ()OPMHUPOBAHHE MHBECTHIIMOHHOTO
KJIuMaTa B peruoHax Poccum, TpeOyroT pa3pabOTKH KOMIUIEKCa Mep MO ero yiayduieHuto. JlocrarouHo ObIcTpo
U3MEHUTb CHUTYaLUI0 MPAKTUYECKH HEBO3MOXHO. MHoOrue mpolecchl, Kak, HalpuMmep HaJaKUBaHHE
KOPIOPATHBHOTO yIIpaBieHMs, oOecrieueHne HaJie)KHOH paboThl CyneOHO# cHCTeMBI, MPE0I0JICHUE KOPPYILUH U
Jpyrue M3MEHEHWs, UMEIOT JJIMTENBHBIM XapakTep. PasymHas MOJHMTHKA COCTOMT B TOM, YTOOBI 0OECIIEUnThH
MIOCTOSIHHOE ¥ HEYKJIIOHHOE YIy4meHne curyanud. HeoOxommma BBIpaOOTKa JOJITOCPOYHOM CTpaTEeruu
CTUMYNUPOBaHUS COEPEKCHUH M MPUBICUEHHS HHBECTHLUM, B TOM 4YHCJIE€ HHOCTPAaHHBIX, 3aKpEIUICHHOH B
roCyJapCTBEHHON SKOHOMUYECKOH MOJIUTHKE.

I[J'IH COXpaHCHUA MMOJIOKUTEILHOM JUHAMUKU 3KOHOMHYCCKOTO pPa3BUTHA, KOpeHHOﬁ MOACpHHU3AIUN
NPOM3BOJCTBA B COOTBETCTBHM C TPEOOBAaHMSIMH HAYYHO-TEXHHYECKOI'O IIporpecca HYKHA aKTHBHas
rOCyJapCTBEHHAs] WHBECTHLIMOHHAS TOJHTHKA. BmecTe ¢ TeM, BOmMpOCH BHIOOpa NMPHOPUTETHBIX HalpaBiICHUH
SKOHOMHYECKOTO Pa3BUTHUS CTPaHBI, CIIOCOOOB CTHMYJIMPOBAHUS CIIPOCa HA MHBECTHUIMH W €TO yJOBIIETBOPEHMS,
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MEXaHU3MOB pEaln3allii MHBECTUIMOHHOW IIOJIMTUKY HA PA3JIMYHBIX YPOBHSX YIPABJIECHHs BCE €IIE OCTArOTCS
JIICKYCCHOHHBIMH.

OueHp BEJNKO 3HAUCHHE NMPABIIIHOTO BHIOOPA CTPATETHH M TAKTUKHU BIMSHMS HA SKOHOMHUYECKHE IPOIECCHI
CO CTOpOHBI TOCYAapCTBa, B TOM 4YHCIIE€ PETHOHAIBHBIX OPIraHOB BIACTH. [ OCyAapCTBEHHOE PEryIMpOBaHUE
WHBECTUIIMOHHLIX MPOIECCOB HCO6XOHI/IMO 1A CTUMYJIMPOBAHUA I/IHBCCTI/IHI/Iﬁ B OTpaciii, pa3sBUTUC KOTOPBIX
CIOCOOCTBYET yCTOWYMBOMY pa3BHTHIO Bcero obmiectBa. HeoOX0mMMO MOAYEPKHYTh, YTO HPHOPUTETHBIM
HalpasJIeHHEeM TOCY/IapCTBEHHON MOIIEPKKH JIOJDKHO CTaTh MHBECTHPOBAHNE M CO3/JAHUE CTUMYJIOB JUIS Pa3BUTHS
CHCTEMBI NIPEANPHUATHH TITyOOKOH 1epepabOTKU CHIPBSL.

Crenyer OTMETHTb, YTO CYIIECTBYET JOCTAaTOYHO INMPOKHH CHEKTP KaK ONpEASICHHH HHBECTHUIIMOHHOTO
KIIMMaTa, Tak ¥ MeToauK ero ucumcienus. [lo ompenenennio Beemuproro 6anka [2], MHBECTHIIMOHHBIA KIWMaT
MpeacTaBisieT co0oil Habop (GakTOpoB, CCHU(PHUUHBIX I JAHHOW CTPAaHBI M OMPEACIAIONIMX BO3MOXHOCTH U
CTUMYJIbL (l)I/lpM K paCliupeHUIO MaCHJTa6OB ACATCIIBHOCTH Ha OCHOBC OCYHICCTBJICHHUSA MNPOAYKTUBHBIX
WHBECTHIINH, CO3JJaHUI0 PA00YHNX MECT, AKTUBHOMY YYaCTHIO B TJI00aTEHON KOHKYPEHIINH.

B 2010 rogy B Poccum coszman HanuoHanbHbI COBET MO Pa3BUTHI0 WHBECTULIMOHHOTO KiuMaTa —
HEKOMMEpUYECKoe 00BbeMHEHUE NpepuHIMaTenel, ON3HECMEHOB, (PMHAHCHCTOB, KOTOPBIM aeT ONpenecHUe
WHBECTHLIIMOHHOMY KJIMMAaTy KaK COBOKYNHOCTH 3KOHOMHYECKHX, MOJIMTHYECKHX, IMPABOBBIX, (DHHAHCOBBIX H
JIPYTUX YCIOBUW JIi WHBECTUIUMN Ha ompenenéHHoil Tepputopuu [3]. 3amavamu HamnmoHanbHOTO COBETa IO
Pa3dBUTHUIO MHBECTULMOHHOTO KJIMMaTa SABJIAIOTCA: CHOCOGCTBOBaHI/le IIPUBJICYCHUIO I/IHB@CTI/IIJ,I/II?I B pOCCHﬁCKHﬁ
Ou3Hec, pa3BUTHIO MHBECTHIMOHHON MH(pacTpykTypbl B Poccuu; okazaHWe BIHMSHUS Ha TPHHSATHE PEIICHUH,
BJIMSIOIINX Ha WHBECTHLIMOHHBIN KinuMaT. Ha ocHoBaHMM c(OPMYIMPOBAHHBIX KIIOUEBBIX (JAKTOPOB, BIHSIOIINX
Ha MHBECTHIMOHHBIH KiuMaT, COBET COCTaBIISET €XEroJHbIH bapoMeTp M3MeHeHHs WHBECTHIMOHHOTO KJINMara
Poccun (Investment Climate Change Barometer).

BosgeiictByss Ha CyObeKTHBHBIE (DAKTOPBI, BIMSIONINE HAa HHBECTUIMOHHBIA KIMMAaT, MHBECTHIIMOHHAS
IMOJIMTUKAa MOOJDKHA AaKTUBU3UPOBATH HHBCCTHHHOHHLIﬁ MOTCHIMAJI TEPPUTOPHUH, CHOCOGCTByS{ TEM CaMbIM
COLIMAJILHO-PKOHOMHYECKOMY pa3BUTHIO. OJHUM W3 HaNpaBlCHUI OTOM MOJUTHKY SIBISIETCS CO3JaHUE MMUKA
peruoHa (TEeppUTOPHN).

BnaronpusTHeIM  cuWTaeTcs  KIMMar, CIOCOOCTBYIOIIMH — aKTUBHOW  JEATEIBHOCTH  MHBECTOPOB,
CTHUMYNUPYIONNHA NPUTOK Kanutana. [Ipn 3ToM cTeneHp OGIaronpusSTHOCTH MOKET OLIEHWBATHCS IIO-Pa3sHOMY B
3aBHCHMOCTH OT Ienel ee ompezeneHus. B Poccun cymecTBeHHBIM sBIsieTcst (hOpMHUpOBaHME OJIar OPUSTHOTO
WHBECTHIIMOHHOTO KIIMMaTa JUisl pa3BUTHUs TepepadaThIBAIONINX OTpaciel, HAyKOEMKHX MPOU3BOJICTB (Ha OCHOBE
HAHOTEXHOJIOTUH U APYTUX MHHOBALMI) KaK JUI POCCUHMCKUX, TaK U JJI1 HHOCTPAHHBIX MHBECTOPOB.

B P® ectb psan npobieM, Kacaromuxcst YCIOBUi MPEANpUHIMATEIbCTBA, PELINTh KOTOPhIE MOXKHO TOJIBKO B
MpoIlecce JUTMTEIHHOTO WHCTUTYIMOHAIBHOTO PAa3BUTHS M OCYIIECTBICHHS CTPYKTYPHBIX pedopm. Cpeanm HUX -
OTCYTCTBHE HE3aBHCHUMBIX CY/IOB, BEICOKHH YPOBEHb KOPPYIIINHU U HU3KHHA yPOBEHb KOPIOPATHBHOM KyIbTypHI. [1o
JTAHHBIM MHUH3KOHOMPA3BHUTHS, TTIaBHBIM NPEIATCTBHEM U1 MHBECTUIMH 71% MHOCTpaHHBIX KOMIAHWN CUMTAIOT
Koppymuio, 66% - aTMUHUCTpaTUBHBIE Oapbephl, 56% - N30HpaTenbHOE TOJKOBAHUE U IPUMEHEHHUE 3aKOHOB, 51%
- HENpO3payHOCTh M MPOTHBOPEUMBOCTh 3aKOHOJATENLCTBA, 29% - KOH(MIMKT MEXIy TOCYlapCTBOM U OU3HECOM
[4].

Pa3zBuTHe OM3HEca B 3HAYMTENHHON CTENEHH 3aBUCHUT OT IPOBOJMUMOHN (MCIIONB3yeMOI) MHBECTHUIIMOHHOW
MOJIMTHKH. BOnpockl MHBECTHIIMOHHON NEATENIbHOCTH, HHBECTUIIMOHHOHN ITPUBIIEKATEIBHOCTH aKTyaIU3UPYIOTCS B
KOHTEKCTEe O0OCYXIeHHs NpoOieM H crmocoO0B MHTCHCHU(HKAIWU PAa3BUTHS PETHOHOB, OTICIHBHBIX (UPM H
MIPEANPHUATHI.

IIJ'IS[ (I)OpMI/IpOBaHI/IH UMHUKa PETHOHA BAXHBIM MNPCUMYIIECTBOM MOXKCET CTaTh BCECTOPOHHAA IMOAACPIKKA
MaJIoro HpeAlpUHUMaTeIbCcTBa (IPOEKTHOE (DMHAHCUPOBAHWE Ha KOHKYPCHOHM WJIM JIOJIEBOM OCHOBE, CO3JIaHUE
OM3HEeC-WHKYOATOPOB, JIM3UHT, HH(POPMAIMOHHAS O JVIEPKKa).

B wmione 2007 roma B CapartoBckoi obOmacté Obu1 npuHAT 3akoH «O pexuMe HauOOJIBIIEro
OmaronmpusTCTBOBaHHMS I uWHBecTopoB B CapaToBckoil oOmacTm», B KOTOPOM pEXHM HaWUOOJBIIETO
6naronpuUATCTBOBAHUS OINPEIEIECH KaK COBOKYIMHOCTh MEP TOCYAapCTBEHHOTO CTUMYIHPOBAHUS WHBECTHIIMOHHOM
JIeITENIbHOCTH, OCYIIECTBISIEMO Ha TEPPUTOPUHM O0JAcTH. 3aKOHOM MpEAyCMOTpPEHBI cieayroume (GpopMbl U
METO/Ibl TOCYJAPCTBEHHOTO CTHMYJIMPOBAHUS, OOJIbIIAs YaCTh KOTOPHIX HOCUT (DMHAHCOBBIH XapakTep:

- IIPEAOCTABIICHHE HAJIOTOBBIX JIBIOT;

- TPEeAOCTaBJIICHHE WHBECTUIMOHHOIO HAJIOTOBOTO KpeIuTa, OTCPOYKM WM PAcCpouKd [0 yIulaTe
PETHOHAIBHBIX HAJIIOTOB IT0 OCHOBAHUSM, NTPEIYCMOTPEHHBIM HACTOSIINM 3aKOHOM;

- OKa3aHHe KOHCYIbTAallHOHHOH, HH(OPMAIMOHHONW 1 OPraHU3allMOHHON 110 JIEPIKKH;

- IPEAOCTaBJICHUE PErHOHAIILHBIX FapaHTHIA;

- MpeaoCTaBJicHHE OOBEKTOB 3aoroBoro (oHma 007acTH B IENMAX OOCCICUCHHS OO0S3aTCIBCTB IPU
NIPUBJICYEHNH MHBECTUIIOHHBIX PECYPCOB [UISl peai3allii MHBECTUIIMOHHBIX IIPOEKTOB Ha TEPPUTOPHUU 00JIaCTH;

- IpeAoCTaBJIeHHE CYOCHIMH XO3SHCTBYIOIIMM CyObEKTaM, peajM3yIOIMM WHBECTHIMOHHBIE IIPOEKTHI Ha
TEPPUTOPHN 00TIaCTH;

- WCHOJB30BaHNE MHBIX (popM, HE MpOTHBOpeHanX (GeaepaabHOMY 3aKOHONATENbCTBY M 3aKOHOJATEIBCTBY
obmacru.

B 3akone «O pexxuMe HamOONBIIEro OIArONPHATCTBOBAHUA JUII MHBECTOPOB B CapaTOBCKOM oOiacTm»
coOpaHbl BOeIMHO Bce (GOPMBI TOCYIApCTBEHHOH IMOAJIEPKKH WHBECTHPOBAHUS, NPUMEHAEMbIE Ha TEPPUTOPUH
Poccuiickoii denepannu, 1 BHepBbIe BBEACHO MOHATHE MHBECTHUIIMOHHOTO noroBopa. IIpaBuresnscTBOM 006s1acTh
YIIOJIHOMOYEHHBIM OpPraHoOM OIIpefielieH0 MMHHCTEpCTBO WHBECTHIMOHHON IOJMTHKK. YTOOBI 3aKIFOYMTH
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WHBECTHLUOHHBIN JOTOBOP, HHBECTOPY HYXHO TOJIBKO OOPaTUTHCS B MUHHCTEPCTBO C NMHUCHMEHHBIM 3asBICHHEM.
JloroBop M BBIIaBaeMoO€ IOCIE €ro 3aKIIOUeHHs] HHBECTHIIMOHHOE CBUJIETEIHCTBO CTAHOBSTCSA IapaHTOM IOJHOI
MOJ/IEPKKH BJIACThIO HAMEPEHHUH MHBECTOpa. B TOM umciie OHUM HampaBieHbl U Ha PEO0JICHHE OIOPOKPaTHYECKUX
IIPOBOJIOYEK IIPU COTVIACOBAHWM M pEaJM3alui IPOEKTOB, OOECIIEUMBAIOT PEXHMM OJHOTO «OKHa», a TaKkKe
BO3MOXKHOCTH MOJTy4ECHHUS KBATM(PUITMPOBAHHOW MOMOIIN B PELICHUH OPTraHU3AI[IOHHBIX BOTIPOCOB.

Taxoke 3aMETHO CHIJKEHBI CTaBKM HAJIOTOB HA MPHOBIIb, TPAHCIIOPT M MMYLIECTBO MHBECTOPOB. Ilo HOBBIM
3aKOHAaM O CTaBKax HaJora Ha MpUOBIIb AJIS1 HHBECTOPOB, OCYIIECTBILIIONINX CBOIO AEATEIBHOCTh HA TEPPUTOPUU
CaparoBckoif 00nacTH, 0 HajJore Ha MMYIIECTBO M TPAHCIHOPTHOM Hajlore, B KOTOpPhIE BHECEHBl HW3MEHEHHMS,
HHBECTOPaM IPeIOCTaBIAIOTCS CYyIIECTBEHHBIE JBIOTHL. Tak, cTaBKa Hajora Ha NpHOBUIL cHIDKeHa ¢ 18% 1o
13,5%. OpraHuzanuu-MHBECTOPHl TakXe OCBOOOXKIEGHBI OT YIUIaThl Hajora Ha TPAaHCIIOPTHBIE CPEJCTBa,
npuoOpeTeHHble KOMIAHWEH B paMKax peaju3alud WHBECTHIHOHHOTO IpoeKTa. JIbroTamMu 1o Hajlory Ha
HUMYIIECTBO MOTYT BOCIOJIb30BaTbCAd KOMIIAHHWH, KOTOpPBIE CTaHYT BKJIAAbIBATH CPEJICTBA B CTPOMTENBCTBO HIIU
npuoOpeTeHne HoBOro umyinecTsa. [l Hux craBka Hanora coctasuT 0,1% Bmecto 2,2%.

HanoroBsie JbroTel M0 BCEM BBIIICNEPEUHCICHHBIM 3aKOHAM YCTAHOBJICHBI Ha IISITh HAJIOTOBBIX INEPHOIOB
(msTH KaJeHJApHBIX JIeT). Bocmonp3oBaTbes HaNOTOBBIMH JIBTOTAMHM CMOTYT HPEATPHUITHSA, 3aperUuCTpUPOBAaHHbBIE
HaunHas ¢ | sHBaps 2008 roga Ha TeppUTOpHHM OONACTH W OCYIIECTBISIONINE WHBECTHUIMOHHBIA ITPOEKT C
KallUTAILHBIMH BIIO’KCHUSIMA B CBOM OCHOBHBIE ()OHIBI Ha CyMMYy He MeHee 50 MIH. pyOnel (Ui CTpOUTENBHBIX
KoMOaHuii - He MeHee 650 MiH. py0.). MakcHUMaabHO BBITOAHBIC YCIOBHS W BCECTOPOHHSISI TOCYHApCTBEHHAs
MOJ/IEPKKA OKa3bIBACTCSI TOJBKO TEM WHBECTOpaM, KOTOpPBIE SIBIAIOTCS Hajoromiarensiiukamu CapaToBCKOM
obmacTi W paboOTalOT B NPHOPUTETHBIX OTPACIAX DKOHOMHKH: CEIbCKOE XO3SIMCTBO, 0OpabaThIBaromiye
MPOU3BOJICTBA, CTPOUTEIBCTBO, A0OBIUA IOJNE3HBIX MCKOMAEMBIX, TPAHCHOPT U CBs3b, 3/IPABOOXpPAHEHUE U
MIPEJOCTaBIEHUE COLIMANBHBIX YCIYT, IPOU3BOICTBO U PaCIpeeieHUe 3JIEKTPOIHEPIuy, ra3a U BOJIbI.

B pesynbpraTte NpUHATHS HOBBIX 3aKOHOB IOSBHJIOCH Topasfo OoJblle MNpeaIoKeHHH OT OaHKOB II0
IpeUlaraéMbIM KPEIUTHBIM TMPOJIYKTaM, C JPYrod CTOPOHBI, MPOLEHTHI IO 3a€MHBIM CpPEACTBAM OCTAIOTCS
BBICOKMMH W YCIIOBHS MTOTYIEHUS KPYITHBIX 3aéMHBIX CPECTB TOBOJIBHO JKECTKHUE [5].

B wurore mnpuHATBIX MEp B pPETHOHE M3MEHWIACh 3KOHOMHYEcKas mnonutuka. OO6macTe mepema OT
HEKalUTaT0eMKOM K WHBECTUIIMOHHOW MOJENHM pa3BUTHUS HKOHOMHMKHM. B pesympTare 00BEM HHBECTHIUIMA
YBEJIMYMJIICA B JjBa pa3a, OlopKeT 00acTu BeIpOC BABOE. B peliTHHIe MHBECTHIIOHHO-TIPUBJIEKATaIbHBIX PETMOHOB
CaparoBckas 00JacTh BCETo 3a ToJ Mo IHsUIach ¢ 27-ro Mecta a0 20-ro [6].

IIpuxon MHBeCTMLHH - 3TO HE NPOCTO JAEHBIM M NOsBIeHHE HOBBIX mnpeanpuaruil. Coszgan CoBeT mo
WHBECTHIUSAM IIPU IyOepHATOpe, Ha KOTOPOM O0CYKIA0TCs IIPOEKTHI.

OmHO W3 KPYMHBIX MOCTYNUBIIMX IPEIOKEHUH - MPOEKT KOMHaHWu «Pycckuili amoMuHUID» 10
CTPOUTEIBCTBY COBPEMEHHOIO altoMHHUEBOro 3aBofa. [lo pacueram MuHHcTepCcTBa MHBECTUIIMOHHOMN MOJUTHKH,
npuxo B CapaToBCKyto 00JIacTh TOJIBKO CEMH KPYIHBIX HHBECTOPOB, C KOTOPHIMH YK€ 3aKJIFOUEHBI COTJIAIICHHS,
JlacT peruoHy 46 MuUTMapioB pyOIeii HHBECTUIIMI B TEUSHUE YEThIpEX CIEAYIOIUX JieT [7].

OYHKIMOHUPOBAHNE XO3SHCTBEHHOTO KOMILJIEKCA PETMOHA HEBO3MOXKHO 0€3 WHBECTHILIMH, 00eCIIeUNBAIOIINX
HETIPEPBIBHOCT  BOCIIPOM3BOACTBA, pPa3pabOTKy ¥ pPEaM3alMi0 MPOW3BOACTBEHHBIX, HWHHOBAIIMOHHBIX W
COLIMANIBHBIX MPOTPAMM H IIPOEKTOB, IO3BOJISIOIINX YBEIHIUTE 00BEMBI IPON3BOJICTBA, MMOBBICUTH 3¢ (QDEKTHBHOCTH
(GYHKIIMOHUPOBAHUS 0OIIIECTBEHHOTO IPON3BOICTRA.

Wurtepechl pa3BUTUSI POCCUHCKONM SKOHOMHUKH Ha OOO3pHMYIO INEPCHEKTHBY HE MOTYT OBITh pellieHbl 0e3
NIpUBJICYEHHSI U (DUHAHCOBOTO 0OECIEYEHUSI OTEUYECTBEHHBIX U MHOCTPAHHBIX WHBECTHIUH, YTO BO3MOXKHO JIUIIb
IyTeM CO3JaHMs HaJJIekKallero MHBECTULIMOHHOTO KIIMMATa.
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