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WMHBecTUIIMOHHAS NEATENbHOCTh SIBIIAETCS 0a3MCOM aKTUBHOIO Pa3BUTHUS
mo0oi AKOHOMHUYECKOM CUCTEMBI, oOecrieunBas BBICOKYIO
KOHKYPEHTOCIOCOOHOCTh, KaK rocyJapcTBa B LEJIOM, TaK M B PETMOHAIBHOM
paspese [1; 4; 7].

[lepcnexkTuBbl 3PPEKTUBHOTO POCTa U PA3BUTHUS POCCUNUCKOW 3KOHOMHKH B
OOJBIIMHCTBE  CBOEM  M3MEPSAIOTCS  HANpaBICHHUEM W TEHACHIUSAMU
MHBECTULIMOHHOTO KJIMMAaTa B €€ PErHOHax.

OueHKH COCTOSIHHMS M HAIMpPAaBJIEHHOCTH PErHMOHAJIBHOTO HHBECTHUI[MOHHOIO
KJIMMaTa CKJIQJbIBAIOTCA M3 IMOKa3aTeled WHBECTULIMOHHOW AaKTHUBHOCTU U
IIPUBJIEKATEIbHOCT PETHOHOB. JlaHHBIE OLEHKH pPacCMaTpHUBAIOTCS HaMHU Kak
KOMILJIEKCHbIE. MIHBECTUIIMOHHASI aKTHBHOCTH OLICHUBAETCS HE TOJBKO T'OJAOBBIMU
o0beMaMH KalUTAJIOBIOKEHUH, HO M (PU3MUECKUMU COCTABIAIOMUMU (0OBEMBI
CTPOMUTENBHBIX pabOT, CIPOC Ha MHBECTUIMOHHYIO MPOAYKLHIO); PETMOHAJIbHAS
MHBECTUIIMOHHAS MPUBJIEKATEIBHOCTh,- XapaKTEPUCTUKAMU €Tr0 MOTEHLHAIbHOIO
CIpOoca Ha UHBECTULINN.

CocTostHuE PErHOHANIBHOTO WHBECTULMOHHOTO KJIMMara Ha CEroJHSUIHUN
JI€Hb SIBJISIETCS. OTPAXKEHHEM OOILEro MOJIOKEHUS HMHBECTHUIMOHHOIO KpHU3HCa.
Opnnako Ha 00111eM (DOHE MOXKHO BBIICIUTH 00JIACTU €T0 YCIOBHOIO «IIEPETPEBa» U
«MEePEeoXJIAXKACHUN», UYTO TMOKAa3bIBAaeT pa30alaHCUPOBAHHOCTh XapaKTEPUCTHUK
MHBECTULIMOHHON aKTUBHOCTU U MHBECTULIMOHHOMN MPUBJIEKATEIBHOCTH.

B cBs3u ¢ 3TUM HEOOX0AMMO 0CO00€ BHUMAaHHUE YAENATh HHBECTULIMOHHOMY
KJIUMaTy, CTPEMSCh YIYYIIUTh M MOBBICUTH ero. OmHON W3 TIJIaBHBIX 3ajad
MexaHu3Ma (HOpMHUPOBaHMS OJIATONPHUITHOIO PErMOHANIBHOIO HMHBECTULIMOHHOIO
KJIUMaTa SBJISIETCS  YBEJIMUYEHUE MHBECTULIMOHHONW  aKTUBHOCTH, KOTOpas
BBIPAXKAETCSI B POCTE YJIEIBHOTO BECA UHBECTULIMOHHBIX PECYPCOB, IPUBJIEKAEMBIX
B MHBECTUIIMOHHBIC TIPOeKThI perroHa [3] (PucyHok 1).
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VYyuiienue THBECTULIMOHHOTO KJIMMAaTa B PErMOHE
(OBBILIEHNE UHBECTUIIMOHHON aKTUBHOCTH )
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Pucynox 1. ba3zoBoe nepeBo 1eneit u 3a1ay Mmexanu3Ma (HOpMUPOBAHHUS
0JIaronpUATHOTO MHBECTUIIMOHHOTO KJIMMAaTa B PErHOHE

OrneHka MHBECTUIIMOHHOW TPUBJIEKATEIBLHOCTH CYyOBeKTOB PD OGazupyercs
Ha o(uIMaTbHBIX JaHHBIX Poccrtata w deaepanbHBIX BEAOMCTB, HaIpHMED,
MuHucTepCcTBa 3KOHOMUYECKOTO pa3Butusa PD. Kpome TOro, cBom HE3aBUCHMBIE
OIICHKH TIPOBOAAT DKCIEPTHBIE areHTCTBAa. B oO0IeM BHUAEC WHBECTHIIMOHHYIO
MPUBJICKATEILHOCTh PETHOHOB MOXXHO PAacCMOTPETh CIEIYIONUM  00pa3oM
(Pucynoxk 2).

[Io nmamHbIM «Okcnept PA», B pEeUTHHIE€ BIIEPBBIE PE3KO 3aMEIJIAIIOCH
CHUKEHUE CpPETHECTPAHOBBIX pHUCKOB uWHBecTHpoBanus, a B 2014 romy
MPOTHO3UpOBAJICS WX pocT B mpenenax 2%. [lokazarenu mTpPOU3BOACTBEHHOTO
cektopa 3a 2013 rox xyammume ¢ 2009 roma. O4YeBUIHO, YTO HWHBECTHUIIMOHHAS
aKTUBHOCTH CHIDKaeTcsa. OO0BbEeM POCCHIICKOTO JKCIOpTa 3a sHBapb-ceHTI0ps 2013
cokpatuicsa Ha 1,3%. /luHamMuka TPOMBIIIJICHHOTO IMPOW3BOJCTBA HAXOIAUTCS B
npezaenax cratuctuieckoil nmorpemnoctyu — 0,1%. Yucino pernoHoB ¢ HEraTUBHOM
JTUHAMHUKOHN B IMPOMBIIIUICHHOCTH - MakcuMmainbHoe ¢ 2009 roma. 3aryxarommii pocT
MPOMBINIUICHHOCTA ~ TIOKa  COXpaHsAeTCS Yy  JIMACPOB  MHBECTHUIIMOHHOM
MpuBJIeKaTeIbHOCTH mpouuieix JjeT. [lo wroram 9 wmecsuer 2013 roma cman
WHBECTUIIUA B OCHOBHOW KamuTayn coctaBui 1,4%, oK0JI0 MOJIOBUHBI CYOBEKTOB
MMOKa3bIBAIOT OTPHUIIATEIHHYIO THHAMUKY.

CrarHanmsi  pOCCHIMCKOM  DKOHOMHMKHM  COBHajla C  3aBEPHICHUEM
rOCYJapCTBCHHBIX METaNpOEKTOB W WHBECTHIIMOHHBIX IUKJIOB B PsJE KITIOUYEBBIX
oTpacieil W yCWIWJIAch B CBSI3M C TPOBEICHUEM CAHKIIMOHHOW TOJUTHKA B
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otHotieHun P®, KoTOpas pe3ko OrpaHMYUBACT BO3MOXKHOCTh MHBECTHIIMOHHBIX
3aMMCTBOBaHUH 3a pyOexom. [6].

I/IHBCCTI/IHI/IOHHaﬂ IIPUBJICKATCIIBHOCTE PErHOHAa

—
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dakTopbl JIOJITOCPOYHOM TEPUOJIE KpPaTKOCPOYHOM NIEPUOIE
['eorpaduyeck L, CocTosiHHE OKpYKatoILen N HopmaTtusHO-1ipaBoBoe
0¢€ II0JI0OKEHHE cpensl oJie
Hanuuue n PasButne KynbTyphl U Xapakrep
> > "
JIOCTYITHOCTD o0Opa3oBaHUs HACETICHUS B3aNMOIEHCTBUSA BIIACTHU
.>
MPUPOAHBIX
DKOHOMHYECKAI CucreMa JIBIoT
pecypcoB N Y
CcTaOWIIBHOCTH
PazBurtocth
OLIMAJILHO-IOJIUTHYECKAS
N Con | UHOPACTPYKTYPHI PIHKA
CcTaOUIBHOCTH
HNudbopmannonHoe n
WNudpactpykrypHas L) (bopman
> KOMMYHHUKAIITMOHHOE
Pa3BUTOCTh PETHOHA

Pucynok 2. MexaHu3M OlLIEHKA UHBECTUIIMOHHOM MPUBJICKATEILHOCTH
pervoHa

Takum 00pa3oM, MHBECTULMOHHBIN KIMMAT CKJIAJBIBAETCS MOJ BIMSHUEM
PErMOHANBHBIX (DAKTOPOB U PETMOHATBHON MOJTUTHKHU.

CylmecTBYIOT OCHOBHBIE OTPULIATENIbHBIE TEHACHUMWHU, MPEMATCTBYIOIINE
Pa3BUTHIO HHBECTUIIMOHHOTO MPOIIEcca B POCCUICKUX perrnoHax [5]:

- HU3KUI YJEIbHBIM BEC KOHKYPEHTOCHOCOOHOW MPOAYKIIMM HAa PbIHKAaX C
YCTOMYHUBBIM CIIPOCOM;

- Hu3Kasg 3(P(EKTUBHOCTh WHBECTUIIMOHHBIX PECYPCOB, BKJIAIbIBAEMBIX B
IIPOM3BOJICTBO TOBAPOB U YCIYT;

- BBICOKas CTEIIEHb WHBECTUIMOHHBIX PUCKOW BO MHOTHMX POCCHUMCKHX
peruoHax.

Ha macTosmuii MOMEHT B YCIOBHUSX BBEJCHHBIX CAHKIIMH B 0CO00i Mepe
HeoOXoquMa Takash WHBECTUIMOHHAs IMOJIUTUKA CO CTOPOHBI TOCYJIapcTBa,
CHOCOOCTBYIOLIas B CTPATETMYECKOM IIaHe (POPMHPOBAHUIO BHYTPEHHHUX
MEXaHU3MOB, KOTOpbIE OYAyT CTUMYJIUPOBATh POCT 3PPEKTUBHOCTU MPOU3BOICTBA
C MAaKCHMMHU3AIMell  3aMHTEPECOBAHHOCTU  XO3SIMCTBYIOIMIMX CyOBEKTOB B
pe3yJIbTaTUBHON WHBECTUIIMOHHON JEeATEebHOCTH. Takas MoJIMTHKA, 0€3yCIIOBHO,
MPUBEIET K MOBBIILICHUIO KOHKYPEHTOCIIOCOOHOCTH 3KOHOMUKH U €€ PETMOHOB.
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Eme oaHMM  TEepCHEeKTHBHBIM  HANPABICHUEM  HWHBECTHPOBAHUA B
PETMOHATIBHOM pa3pe3e — 3TO CO3JaHUE KIACTEPOB, YTO IMO3BOJSET MOBBICHUTH
DKOHOMHUYECKHAN YpPOBEHb, KaK PETrMOHA, TAK W CTPaHbl U, COOTBETCTBEHHO, JAaTh
WHBECTOPAM JVBUJICH/IbI.

OcoOeHHOCTH  KJIACTEPHOTO  MMOAXOAa B  PETHOHAIBHOM  paspese
XapaKTePU3YIOTCS CISAYIONUMHU 0COOCHHOCTIMH [2; 5]:

- HJIMYMUE KOHIEHTPAIIUM OCHOBHOM MAcCChl XO3SIMCTBYIOIIMX CYOBEKTOB —
YYaCTHUKOB KJIACTEPHOU CUCTEMBI;

- HaJIMYWE OPraHU3allid — JUJEPA, KOTOPBIM OMPENCISIET Pa3IMYHOIO POJa
CTPATErMd PA3BUTHUA: XO3SAKWCTBEHHYK), WHHOBAIMOHHYIO, YIPAaBJIECHUYECKYIO,
TEXHUYECKYIO U IPYTHUE;

- HaJIMYHME KPEINKUX XO3SHUCTBEHHBIX CBS3CH B JIOJITOCPOYHOM MaciiTade B
o0JlacTM  KJIACTEPHOM  OpraHW3allMM, KOTOpble BKIIOYAIOT €€ CBSI3U Ha
MEXPETUOHAJIBHOM U MEXIYHAPOIHOM YPOBHE;

-  HaJIM4YUME KOOPJAWHALIMM  B3aUMOOTHOIICHHMHA B  JIOJTOBPEMEHHOMU
MEPCHEKTUBE BCEX WICHOB KIACTEPHOM OpraHW3alud B pa3pe3e U3
BHYTPUPETUOHAJIBHBIX Y HALIMOHAJIBHBIX IIJIAHOB PA3BUTHS;

- Hanmnuue 3P (HEKTUBHOrO MEHEHKMEHTAa OpraHM3alliid B paMKax KjacTepa,
00€CTIeYMBAIOIIETO KOHTPOJIb MPOILIECCOB (PYHKIMOHUPOBAHUS MPEANPUITHS, a
TAaKXK€ IIOCTOSHHOTO MOHUTOPUHIA [EATEAbHOCTH OpraHu3allid B paMKax
KJIACTEPHOM CUCTEMBI PETHOHA.

HUccnenoBanuss ©W  TpPakTUKA TOKA3bIBAOT  CYIIECTBOBAHUE  MPSIMOU
3aBUCHUMOCTH MEXJYy OOBEKTaMH, MCTOYHUKAMH, METOJaMU HHBECTHPOBAHHS H
criocobamMu MPUBJICUCHUS WHBECTUIMH. TOJIBKO MPH aHAIM3€ dTUX 3aBUCHUMOCTEH
MOYKHO PacCUMTHIBATh Ha 3()(PEKTUBHOCTh HHBECTUIIMOHHON MTOJIUTHKH.

VYrpaBneHue WHBECTUIIMOHHOM JESITEIBPHOCTHIO B PETHOHE HEBO3MOXKHO 0€3
KOMIUIEKCA COBPEMEHHBIX (OpM OpraHu3alud WHBECTUPOBAHUS, KOTOPHIC
OTBEYAIOT YCIOBUSIM PpBIHKA, a Takke O0€3 COBEpIICHCTBOBaHUS MPAKTUKU
PETYIIUPOBAHUSA U KOOPAUHUPOBAHUS NHBECTULMOHHBIX ITPOLIECCOB.
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