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YcioBusi 1 BO3MOKHOCTH BeJleHUSA HHBECTUIIMOHHOM /1eATeJIbHOCTH B COBpeMeHHO# Poccuu

HHBecTUIIMOHHAS  ACATENBHOCTh MOMKET pacCMaTpUBaThCS Kak —Mpolecc 00ecTedeHus
BOCIIPOM3BOJICTBA KallMTasla, OXBaThIBAIOIIUM TpH cTaguu. Ha mepBoil craguyu uMeroTcs 3a1aHHble Ha
TEKyIIM MOMEHT BPEMEHM YCJIOBUS, HPEANOCBUIKM M (DAKTOPBI, ONPENENSIONINE CTUMYJBl K
MHBeCTHpoBaHMIO. Ha BTOpoll peanusyeTcss WHBECTHLIMOHHAs aKTUBHOCTh, OINOCPEAYIOIIas
CYLIECCTBYIOIIME YCIIOBHS WMHBECTHPOBaHUs M (¢opMupYyIollas ero pe3yiabraTel. Ha TpeTbeit
peaM3yIOTCSl HHBECTUITMOHHBIE BO3MOXHOCTH, (hopMupyeTcs 3(h(HeKT BIOKESHHI 1 pearTn3yroTcs T1u00
HET OXXHMIAaHWS YYaCTHUKOB WMHBECTHLUHOHHOTO Tpolecca. 3agadedl TpeAcTaBieHHON paboThI
MOCY>KWJIa OLEHKAa CYLIECTBYIOUIMX YCJIOBMM WHBECTUPOBaHUA B COBpeMeHHOW Poccum, ¢ omHoi
CTOPOHBI, U BO3MOKHOCTEH, IPEIOCTaBIAEMBIX HHBECTOPaM, C JPYTrOi CTOPOHBI.

s omeHKH ycIOBUH MHBECTHPOBAHUS HCIIOJIB30BaHBI peCypchl mpoekra BcemmpHoro Oanka
«Doing Business» [1] u «HamuoHanbHOTO peHWTHHra COCTOSIHHSI WHBECTHIIMOHHOTO KIIMMara B
cyowexrax Poccuiickoit deneparuimy ATEHTCTBA CTPATETHIECKIX HHUITMATHB 10 TIPOABIKEHUIO HOBBIX
npoekToB [2]. M3ydeHue CTHMYJIOB K HMHBECTHPOBAHMIO W HHBECTHLHMOHHBIX BO3MOXKHOCTEH
OCHOBBIBAJIOCH Ha MaTepHaliax UCCIEeJOBaHUH INT0OANLHON KOHKYPEHTOCIIOCOOHOCTH CTpaH MHUpa 110
Bepcud IMD (The IMD World Competitiveness Ranking) [3] u mo Bepcuun BcemupHoro
skoHOMHUYeckoro gopyma, BOD (Global Competitiveness Index) [4]. MexpernoHaipHbIE CPAaBHEHHS
IPOBENEHBl C YYETOM pe3yJbTaToB pa3paboToK YyueHblXx MHcTuTyTa mnpoOiieM peruoHaabHOMR
sxonomuku PAH B.M. I'punuens u E.A. Hazapooii [5] u my6nukauuii Koncopumyma JleoHTbeBckuit
nentp — AV Group (LC-AV) [6]. Takxke aBTOpPOM HIMPOKO HCIIOJIB3YIOTCS JaHHbIE O(MHUIIHATLHOM
CTaTUCTHUKH [7].

B pesynbrate rccnenoBaHus, MPOBEIEHHOTO aBTOPOM, CHOPMYIIHPOBAHEI CIIEAYIONNE OCHOBHBIE
BbIBOJIBL. [Ipy OLIEHKM YCIOBHI WHBECTHPOBAHHS U, MPEXKAE BCETO, BO3JACHCTBHUS PETYJIATHBHOTO
¢dakTopa, CHOCOOHOrO HM3MEHHUTHh WX OBICTPO M paJMKAIbHO, MOXKHO BBISIBUTH pAn — HpoOiieMm,
YXYALAONINX YCIOBUS BEACHUS MPEIIPUHUMATENBCKOM AESITETFHOCTH B II€JIOM, 1 HHBECTULIMOHHOM
JICATEIIbHOCTH, Kak e€ cocramysoied. TakuMu mpobjiemMamMu B cOBpeMeHHOW Poccum sBisitOTCS:
OropokpaTH3anus, JaBUHOOOPa3HbIN TOKYMEHTOOOOPOT M M30BITOYHBIH KOHTPOJb XO3SHCTBEHHBIX
ornepauuii, TSHKECTh HAJIOrOBOro OpeMeHH, OTcyTCcTBHE 3((EKTUBHBIX CHCTEM YHPABIECHHUS U ciabast
3allluTa WHTEPECOB MHBECTOPOB, YTO OOYCIOBJIMBACT W BHICOKHMI WHBECTHIIMOHHBIH PHUCK.
[TonoxwurenpHasi TUHAMUKA YCJIIOBHH MHBECTUPOBAHUS CBSI3aHA B IEPBYIO OUepedb C YIYUIICHHUEM
PEeryJIsTOpPHOW  Cpeabl, 3aMETHOM  Je-OropokpaTw3auueil  psiga  Opoueayp,  YIpPOIIEHHEM
JOKYMEHT0000pOoTa, 4TO OBUIO JIOCTUTHYTO BO MHOTOM OJ1arojiapsi akTHBHOMY BHEJIPEHUIO IIM(DPOBBIX
TEXHOJIOTMM M aBTOMATU3allMM IIPOLIECCOB  YIPABICHUS SKOHOMHUKOW. @DyHKIMOHUPOBAaHHE
OpPraHU3allMOHHBIX M OCOOCHHO ()MHAHCOBBIX MEXAaHMW3MOB NOJJIEPKKM OHM3HEca TIOKa He
JIEMOHCTPHUPYET MPUHIIUIHAIHFHOTO yITyUIIeHHUS.

IIpn cpaBHEHMHM MO3WIMH PETHOHOB-COCENEH, MOXKHO BHJETh, uTOo Hmxkeropopackas o06iacth
JEMOHCTPHPYET CYIIECTBEHHO Jyumue pesyibratel. B Hmkeropoackoit obmactu co3man
ONaronpusTHEIH WHBECTUIIMOHHBIM KIMMAaT W B HACTOSIIEE BpeMs 3a/Jada PerHOHAIBHBIX OPraHOB
YIPaBIEHUS — COXPAHUTh JOCTUTHYTHIE XOPOIINE YCIOBHUS BEJIEHUS NHBECTUIIMOHHON JIESATEIbHOCTH.
Bo Bnagumupckoil o06acTd MHBECTHLMOHHBIA KIMMAaT B HACTOSIIEE BpeMsl HEOJNArONpHUsTHBIA U
YCIIOBUSIMH €T0 YIYYIIEHHs CIy’KaT, B IEPBYI0 OYepedb, POCT KadecTBa TPYAOBBIX PECYPCOB,
aKTUBHM3aNus Mep (QUHAHCOBOW M HE(DUHAHCOBOW MOJJICPKKH MAaJOro MpeINpUHAMATENbCTBA U
BbIpa00TKa 3QPEKTUBHOTO MEXaHU3Ma YITPABJIICHUS] HHBECTHIIMOHHOHN JIESTEIbHOCTHIO.

AHamm3 TO3UIMH  CTpaHBl B  MEXKIYHapOIHBIX PEHTHHIrax KOHKYPEHTOCHOCOOHOCTH
CBUJIETENBCTBYET, 4YTO BO3MOXXHOCTH WHBECTHpOBaHUS B Poccum He cample ayummue. OnHH
CIEPKUBAIOTCS, TMPEXKJE BCEr0, HHU3KOW MPOU3BOJUTEIBHOCTEIO M HHU3KOH 3(PPEKTHBHOCTHIO
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XO3AHCTBEHHOW NEATEILHOCTH M HEJOCTATKaMHU CHUCTEM YINPaBJICHHUS HAa BCEX YPOBHSIX 3KOHOMHUKH. C
TOYKH 3PEHHUS YCIOBUI OCYIIECTBICHNS WHBECTHUIIMNA TIIABHON TIPOOIIEMOI SBIISIETCS ClIaboe pa3BUTHE
(MHAHCOBOW CHCTEMBI, KaK B YaCTH KPEUTOBAHMS, TaK M B 4aCTH ()OHTOBOTO PHIHKA.

Hns Poccum xapakTepHa BBICOKas MEXpernoHalbHas IuddepeHnuanisi U cocperoTOueHHe
MHTEPECOB B ONPEIEICHHBIX IEHTPAX MPHUTSHKEHUS WHBECTHILUM, B TO )K€ BPeMs 3HAUUTEIbHAs 9acTh
pernoHoB Poccuiickoit ®exeparuun He o00NagaeT BBICOKOM KOHKYPEHTOCHOCOOHOCTHIO W HE
npeAcTaBiIseT OONBIIOro UHTepeca A uHBecTopoB. Ilpu aTom Hmxkeropozackas obmacte cocoOHa
NPEJOCTaBUTh MHBECTOpaM LIMPOKHE BO3MOXKHOCTH, OHA BXOAMUT JHOO MpPUONMMKACTCA K YPOBHIO
JUIEPOB BHYTPUPOCCHICKNX PEHTHHIOB KOHKYPEHTOCIIOCOOHOCTH. Biagnmupcekas 061acTh BBITIISAUT
3HAUUTENBHO cllabee M SBISACTCS TUITHIHBIM «CEPEIHIKOM.

CKJIOHHOCTh K WHBECTUPOBAHUIO M IMPOTHBOACHCTBYIOIIME (akTopbl. Hopma HakoruieHus B
Poccun cOOTBETCTBYET YPOBHIO Pa3BUTHIX CTPAH, OHAKO 3TOT YPOBEHb HIKE CPEJHEMHPOBOTO, YTO B
IIEJIOM CBHIETEIBCTBYET O HEAOCTATOYHBIX TEMIIaX Pa3BUTUS SKOHOMHKH CTPAaHBl M HEBBICOKOU
CKJIOHHOCTH K WHBECTUPOBAaHHIO. PaccMOTpeHue mokaszaresieil B perHoHaJbHOM pa3pes3e MPHUBOAUT K
HEYTEIIUTEIbHOMY BBIBOJLY — HanOoJee XapaKTepHOM MPaKTUIECKH st BceX cyObekToB PD sBisiercst
TEHJICHIMS K CHIDKCHHIO HOPMBI HAaKOIUICHWS, 4YTO, OE€3yCIIOBHO, TOBOPHT O 3aMEIJICHUH
9KOHOMHYECKOT0 pocTa. BrICOkMH W (WMiM) CTaOWIBHBI ypOBEHB CHOCOOHBI COXPaHSTHh TOJIBKO
OTJeNbHBIe pernoHbl. HeoqHOpOJHOCTE 1 HepaBHOMEpHAs TMHAMUKA HOPMBI HAKOIIJICHHUS1, KPOME TOTO,
CBHIETENBCTBYEeT 00 OTCYTCTBUH 3()()eKTHBHONH WHBECTHIIMOHHOW IOJIMTHKH Y IOJABIISIONIETO
OOJBIIMHCTBA SKOHOMHYECKUX CyOBEKTOB CTPAHBI.

OnennBas (akTOPbI, OTPaHUYUBAIOIIIE HHBECTHLIMOHHYIO JIESITEIBHOCTh, OPraHU3allu Ha TIEpBOE
MECTO CTaBAT HEOIPEIEICHHOCTh YKOHOMHUYECKOH CUTyaluu B cTpaHe. Ha BTOpoM u TpeTbeM MecTax
HaXOAATCSI MHQIIALHS M HETOCTAaTOK (PMHAHCOBBIX Cpe/IcTB. Ha 4eTBepTOM M MATOM — HHBECTUIIMOHHEIE
PHCKH U BBICOKasi CTOUMOCTh KpEIUTHBIX pecypcoB. B Hmxkeropozckoit obnactu 3a nepuoxa 2011-2019
IT. OTMEYAETCs 3aMETHOE CHIDKCHHE HOpPMBI HakoTuieHus. Eciu B Havase nepuoja oHa Oblia JOBOJIBHO
BBICOKOH U cocTasisiiia okoso 30%, To K KOHILy nepuoza cHusunack 1o 17-18%.

Bo Bmagumupckoit obinacté HOpMa HakOIUIGHHUS SBISETCS cpeqHel B Hadane nepuona, 21%,
MPOJIODKAET CHIXKAThCs U coctaisieT kK 2018-19 rr. 15-16%. DTo TOBOPUT O HU3KOI CKIIOHHOCTH K
MHBECTHPOBAHUIO B 00€MX 00JIacTsIX.

[To MHEHMIO aBTOpa, MYTH pPEIICHHs IEPEYUCICHHBIX NpOoOJieM JIexaT B cdepe ynpaBieHHUS
WHBECTUIIMOHHOM  JICATEIBHOCTEI0O  HA  PETHMOHAJIbHOM  ypoBHe. Jlns  HHUBEIMpOBaHUS
MPOTUBOJEHCTBYIOMMX  (akTOpoB  TpeOyeTcs pa3paborka u  peanm3anus  I((HEKTHBHOM
WHBECTHUIIMOHHON TTOJUTUKH, HOCSIIEH ILEJICOPUSHTUPOBAHHBIA XapakTep, BHIOOP MPUOPUTETHHIX
oTpacyiell peruoHa, HCIOJIb30BaHNE MEXaHW3Ma 0TOOPa MHBECTUIIMOHHBIX ITPOEKTOB, OCHOBAaHHOTO Ha
ONTUMH3ALMOHHBIX ~ MOJENSAX, AaKTUBHOE  BHEJAPEHHWE  TEPPUTOPUAIBHOTO  IUIAHUPOBAHUS
MHBECTUIIMOHHOM JIESITEIEHOCTH.
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