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MATEPUAJIBI KOH®EPEHIIN

Ixonomuueckue HayKu

HEKOTOPBIE TIPOBJEMbBI TPUBJIEYEHUSA
HWHBECTHIIMMA B S KOHOMUKY POCCUH
N KPACHOJIAPCKOI'O KPASA
T'ax B.M.

FOoicnvrit Unemumym Menedoicmenma,
Kpacnooap

JlaHHast TeMa OYeHb Ba)KHA U aKTyaJlbHA [yl COBpE-
MeHHOU Poccuy, NOCKOIbKY MHBECTHLIMY, B TOM YUCIE U
MHOCTPaHHbIE, B YCIOBMSX CTAHOBJICHHUS U YKPEIUICHUS
PBIHOYHBIX OTHOIICHHUH JJISl HAIIeH CTpaHbl, HEOOXOIUMBI
B IIENISX O3[OPOBJIECHUS M NPOLBETAHUS DKOHOMHKH CTpa-
HbI. [10CKOIBKY AOATOCPOYHBIN YCTONUMBBIA SKOHOMUYE-
ckuif poct B Poccun Moxer ObITh 0O€cHeyeH b B yC-
JIOBUSIX TIPUTOKA B SKOHOMHKY IIMPOKOMACIITaOHBIX WH-
BECTHILIMH, KaK BHEIIHUX, TaK U BHyTpeHHUX. CaMo MOHS-
tie uHBecTHIMK (OT maT. iNvVestio — oxeBaro) o3HavaeT
BJIOJKEHUS KaIlUTAJIa B OTPAC/Id 3KOHOMUKHU BHYTPH CTpa-
HBI U 3a IpaHuIed. JkoHOMHUecKas cutyanus B Poccun
omnpeenseT NEpPCHEeKTUBbl Pa3BUTUS CTPAHbI, KOTOPbLIE
3aBUCAT OT YBEJIMYCHHUS] MHBECTUIIMI B OOJIbIIEH CTETeHH,
4eM OT KaKHX-THO0 APYTrux (GaKTOpPOB.

B HacTosmee Bpems skoHOMuKa Poccum Bee emne
HaXOAUTCS B COCTOSHUHM NEpPeXoaa OT IUIAaHOBOW K pBHI-
HOYHOH. DTOT CIIOXKHBIA MPOLIECC pealnu3yeTcst B Ompese-
JICHHOM BPEMEHHU U TpeOyeT NMpUHATHS OOJBIIOTO KOJIH-
YeCTBA PEIICHU OTHOCHTENBHO KalHMTAaJIOBIOKEHHUH.
3aTsHYBIIMICS WHBECTUIMOHHBIA KPU3HC 3aTPOHYI
IIPaKTUYECKU BCE PETUOHBI CTPAHBI.

HBecTUIMM - OTHOCHUTEIBHO HOBBIM s Poccuii-
CKOM 5KOHOMHUKM TEpPMHH. B pamkax LeHTpaau30BaHHOU
IIJIAHOBOM CUCTEMBI UCIIOJIb30BaJOCh TOJBKO OJHO IIOHS-
TUE «KAIllUTAJIBHBIC BJIIOXKECHUS», MOJ KOTOPbIM IIOHUMA-
JMCh BCE 3aTpaThl Ha BOCIIPOM3BOJACTBO OCHOBHBIX (POH-
JIOB, BKIIIOYas 3aTpaThl HA MX PEMOHT. B coBpemMeHHOM
MOHUMAaHUH WHBECTHUIIMHU - 3TO OoJiee IMMPOKUI MO CBO-
€My 3HAYCHHIO TEPMHH, 4€M KANHUTAJIbHBIE BIIOKECHHUS.
TpaguIMOHHO MOJ WHBECTHLUSAMH MPHHATO MOHUMATh
OCYILIECTBIIEHHE OIPEIEIEHHBIX 3KOHOMUYECKHUX MPOEK-
TOB B HACTOSIIEM, C PAaCUeTOM IOJIyYHTh JOXOIBI B OY-
nymeM. Takoil mogxo K NOHUMaHUIO UHBECTULIUN SIBJIS-
eTcst Mpeo0JIafaoNIM KaKk B 0T€YEeCTBEHHOM, Tak U 3apy-
0eXHOI IKOHOMHUYECKOM JITeparype.

HccnenoBanue npodieM MHBECTUPOBAHHS SKOHOMHM-
KH BCEr/la HaXOAWIOCh B LEHTPE BHUMAHUS SKOHOMHYE-
CKOH Hayku. OTO OOYyCIIOBIEHO TE€M, YTO HMHBECTHIINU
3aTparuBarOT caMble TITyOWHHBIE OCHOBBI XO35HCTBCHHON
JIESITENIBHOCTH, OMNpeNeNnsds IMPOLECC SKOHOMHUYECKOTO
pocTa B LENOM. B COBpEMEHHBIX YCIOBHUSAX OHHU BBICTY-
MAf0T Ba)KHEHIIMM CPEACTBOM OOCCIICUEHHsI YCIOBHH
BBIXOZA U3 CJIOXKMBILErOCs 3IKOHOMUYECKOIO KPHU3HCA,
CTPYKTYPHBIX CIBHIOB B HapOJHOM XO3sicTBe, obecre-
YEHMsI TEXHUYECKOT'O IIPOrpecca, MOBBIIIECHUS Ka4eCTBEH-
HBIX TTOKa3aTele X035 IUCTBEHHOMN JIesATEIbHOCTH HA MUK-
po- ¥ MakpoypoBHsX. VIHBECTUIIMOHHAs aKTUBHOCTb B
peasbHOM CEKTOpe SKOHOMHUKM Poccuu mmeer Gouiblnoe
3HAa4EeHUE N7 MOBBIMICHUS HPOM3BOJCTBEHHOIO MOTEH-
[ouana IPOMBIIUIEHHOCTH, CTPOUTENLCTBA, CEIBCKOrO
X03s1icTBa U MHPPACTPYKTYPHI, a TAKXKE SBISIETCS OJTHAM
n3 HamOojee [EWCTBEHHBIX MEXAaHH3MOB COILHAIBHO-
9KOHOMHUYECKHX MTPe0Opa30BaHNH.

WHBecTHIMU WTPArOT BaKHEHIIYIO poOJib, Kak Ha
MAakpo-, Tak ¥ Ha MUKPOypoBHE. [ TaBHOE 3HaUCHIE WHBE-
CTHIIMI - OOHOBJIEHHE OCHOBHOI'O KalWTalla, COCTABIISIO-
IIETO TPOU3BOJICTBEHHBI WM HAayYHO-TEXHHUYECKUH I10-
TEHIIMaJ] YKOHOMUKH Jt000i ctpansl. [1o cyTu, onu ompe-
JENISAI0T Oyaylee TOoCyAapcTBa B LEJIOM, OTACIHHOIO
CyOBEeKTa XO3SUCTBOBAHUS M SIBIIIOTCS JIOKOMOTHBOM B
Pa3BUTHUH YKOHOMUKH.

Paznuuaror ¢uHaHCOBBIe (MTOKYMKa [IEHHBIX Oymar)
U peajibHble MHBECTUIMU (BJIOKEHHS KamWTana B MpO-
MBIIUIEHHOCTh, CENBCKOE XO3SHCTBO, CTPOHTEIHCTBO,
obpasoBaHue U jp.). 3a MOCJIEIHHE TOJbl HAOI0AaeTCs
TEH/CHITNS COKPALICHUS PEeabHBIX WHBECTHIUH. OOImmit
00BeM WHBECTHIIMH CHH3HWICSA B 5-6 pas. D70, mpexnae
BCETo, CBSA3aHO C OOIIMM CITAJIOM B POCCHHCKOW 3KOHO-
MHKE, CYIIECTBEHHBIMU HETOPAOOTKAMH B 3aKOHOATEIIh-
CTBE CTpaHbl, COKpPAIEHUEM BHEJIPEHUS JIOCTIKEHUIN
HTII, HenpuBiekaTenbHOCTHIO HAJIOIOBOTO M, KaK Clel-
CTBUE, MHBECTHI[HOHHOI'O KJIMMaTa.

Poccust Ha TPOTSHKEHUH BCETO MEPEXOHOT0 MEPHO-
J1a OTHOCHUJIACH, IT0 MHEHHIO OOJILIIMHCTBA aHAJTUTUKOB, K
MEPCIICKTHBHBIM PETHOHaM, O0JIaAafoNIiM 3HAYNTEIbHEI-
MH pe3epBaMH Ui OBICTPOTO IKOHOMHYECKOTO POCTa,
AKTHBHU3AIMA MHBECTUIIMOHHON IE€STEILHOCTH — KaK OJUH
W3 TJIAaBHBIX 3a/1a4 YKOHOMHYECKOTO pa3BuUTHA. Tem He
MeHee, HECMOTps Ha 3HAYHTENbHBIC MOTCHIIMAJIbHEIC
BO3MOYKHOCTH POCCHICKOTO PBIHKA, 00heM BHEIIHUX WH-
BeCTUIIMH, mNpuxondmuxcia Ha Poccuro, cymiecTBeHHO
OTCTaeT OT aHAJIOTUYHBIX MMOKAa3aTeNel LEenoro paaa apy-
THX CTpaH.

JanHast TeMa B Halle BpeMsi WHTEpecHa sl pac-
CMOTpEHUSI C TOYKU 3pPEHHsI aHallu3a COBPEMEHHOTO CO-
CTOSIHHSI MHBECTHUI[MOHHOIO KiuMmara PoccuM, kKak B Iie-
JIOM, Tak W ee pernoHoB (Ha mpumepe KpacHomapckoro
Kpast), OMvKaiIIMx MepCrneKTUB CTPaHbl, U BHIPAOOTKA
BO3MOXKHBIX PEIICHWH M ICHCTBUH IUIA BRIXOJAa W3 CIIO-
KUBIICHCS CUTYAIHH.

Poccus mo mHOrMM mapaMeTpaMm emé ycTymaer
CTpaHaM C Pa3BUTOW PHIHOYHOW »KOHOMHKOH. He obma-
Jlasi I0CTaTOYHBIMU pecypcaMu B BHJE CBOOOJHBIX -
HEXHBIX CPEJCTB MPENNpPUITUS HE B COCTOSHUU pa3BU-
BaThCsl, BBIHYXJass OoJjice YCICHIHBIC MPEIIPUATHSI-
CMEXXHUKH MMIIOPTUPOBATh AHAJIIOTHYHYIO, HO OoJjiee Ka-
YECTBEHHYIO MPOAYKIMIO U3-3a pyOeka. B urore nmpaktu-
YeCKH BCS DKOHOMHMKA IIONMAJaeT B 3aBUCHUMOCTH OT
BHEITHUX (PaKTOPOB H JIMIIAETCS BOZMOXKHOCTH YCTOHYH-
BOTO pa3BUTHA. B ycloBHAX, KOTJa CIOXHO IIPHBIICYD
WHBECTUIINN BHYTPH CTPaHBI JJIS Pa3sBUTHSA OTICIBHBIX
MPEIIPUATHIA U OTpaciieil, BA)KHBIM HCTOYHUKOM CPEICTB
JUTS. MOACPHHU3ANN SKOHOMHUKHU SBISIOTCS WHOCTPAHHBIE
nHBeCcTUIUMHU. XOTS POCCUHCKOE 3aKOHOJATEILCTBO IIpe-
JIOCTaBIIsIET BHYTPEHHHUM W HWHOCTPAHHBIM HHBECTOPaM
paBHbIE MpPaBOBBIE TapaHTUHM, HEPE3UJEHTHl B HAaIIEH
CTpaHe HAXOMAATCS B XY/IIEM TOJOXXEHUH, YeM OTe4eCT-
BEHHbIE MPEINPUATHS, U HET HUYETO YAUBHUTEIHLHOTO B
TOM, 4TO 0€3 JOMOJHUTEIbHBIX MPABOBBIX TapaHTHH U
HAJIOTOBBIX JBTOT OHU HE CIeIaT WHBECTHPOBaTh B Poc-
cuto. OgHaKo, B MOCJIEAHUE TOJbl, B POCCUUCKON 3KOHO-
MHKE HAMETHIICS POCT MHBECTHIII B OCHOBHON KaIHUTal
NPEANPUATHH.
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K ¢akropaM, BIHMSIOMNM Ha NPHUBICYECHUE HPSMbIX
WHOCTPAHHBIX MHBECTHIINH, OTHOCSTCA: reorpaduieckoe
pacipesieNieHle PecypcoB U PHIHKOB; KOHKYPEHIHS IEH
Ha pecypchl (paboyasi cuia, CBIpEE M IPOYHE); HOIIO-
CPOYHBIM MOTEHOWAJ M pa3Mephl PHIHKA, MOJIUTHUYECKAs
CTaOMIBHOCTH; CTaOWIIbHAS IIPABOBasi CHCTEMA; Pa3BUTAsS
nH}pacTpyKTypa; COUMAIBHO-KYJIbTYpHas OJIM30CTh; UH-
BECTUIIMOHHBIN KITMMaT.

OTaenbHO CTOUT OCTaHOBUTHCS HA MHBECTHIIMOHHOM
KiuMare U HajoraX. Ilo MHBECTUIIMOHHOW IIpUBJIEKa-
TeJILHOCTH POCCHSl CYIIECTBEHHO OTCTAaeT HE TOJBKO OT
MIPOMBILIJIEHHO Pa3BHUTHIX CTPAaH MUPA, HO M OT OBIBIIUX
CTpaH COIMAINCTHYECKOro yareps. bomnee roro, nuaamu-
Ka MOCJIEHNX TPeX JIeT CKIAJbIBaeTCs HE B MOJNb3Y Ha-
mei crpansl. [Ipobimema odeBHIHA — WHBECTHIIMOHHBIN
KinuMaT Poccnu He COOTBETCTBYET 3ampocaM M OXKHAAHH-
SIM 3apyOeXXHBIX MHBeCTOpOB. IIpeomoneHne MHBECTUIIN-
OHHOTO KpH3HCa MpHOOpeTaeT 0co0yl0 BaKHOCTH Kak B
TEKyIIeM, TaK M CTPAaTerMYecKoM acnekrax. Tekyruas
MOTPEOHOCTh B WHBECTHIMSIX CBs3aHA C KpaiHel H3HO-
LIEHHOCTBHIO0 000pynoBaHus. B cpeaHem 1o crpane u3HOC
OCHOBHBIX  TIPOM3BOJICTBEHHBIX (DOHIOB  COCTABISIET
40,4%, nipu 3ToM B He(hTeNOOBIUE U IIEKTPOIHEPreTHKE —
6omee 50%, B HedTenepepaboTrke — 75%, B razomepepa-
ootke — 80%. 3a mocnenHee necatmwieTre XX BEKa BBOI
HOBBIX W 3aMEHSIOINX TCHEPHPYIOINX MOIIHOCTEH Co-
Kpatuiicst B 3 pa3a, 3JIEKTPOCETEBBIX OOBEKTOB - TIOYTH B
5 pas. bmwkaiimme roapl cTaHyT KPUTHIECKUMH € TOUKH
3peHust OOHOBJIEHUS 00OpPYIOBAaHHS B 3JIEKTPO3HEPIeTH-
Ke. A B CTpaTeruueckoM acleKTe WHBECTHUIMU celdac
BBICTYIIAIOT KJIIOUEBBIM 3BEHOM, OINPEJEISIONUM pelle-
HHUE BCEro KOMILIeKca Ipo0iieM pa3BUTHSL CTPaHbl U MO-
JIEpHU3ALNH YKOHOMHMKH W, MPEXJE BCEro, JAOCTHKEHHMS
YCTOHYMBOTO SKOHOMHYECKOTO POCTa U TOBBIIICHHS KOH-
KypEHTOCIIOCOOHOCTH OTEYECTBEHHOI'O IPOW3BOJICTBA Ha
BHYTPEHHEM W MHPOBOM pbIHKaX. [Ipu 3TOM ocoboe 3Ha-
YEeHHE MPUOOPETAET CTPYKTYPHBIH TIOBOPOT OT MPOU3BO-
CTBa M 3KCIOPTa TOIIMBHO-?HEPIeTHUECKUX PECYPCOB K
Pa3BUTHIO BBICOKOTEXHOJOTUYHBIX M WHHOBAIMOHHO €M-
KX 00pabaThIBAIOMINX OTpacIeil.

Knumat a1t ”HOCTpaHHOTO MHBECTUPOBAHUS B POC-
CHHMCKYI0 SKOHOMHUKY B IIOCJEIHUE TOJbl HECKOJIbKO
YIAYYIIMIICS, YTO CBSI3aHO, NPEXJIE BCEro C CO3AaHUEeM
3aKOHOJIATEIbHOW 0a3bl, B LIEJIOM YK€ COOTBETCTBYIOLIEH
HOpPMaM MEX/yHapOJHOTO MHBECTUIIMOHHOI'O COTPYIHH-
yectBa. C 2000r. Haie HapoOJHOE XO3SHCTBO XapaKTepH-
3yercst Oosee OIArONPHUATHBIMH YCIOBHAMH UISl TIPHBIIE-
YEHUsI THOCTPaHHBIX WHBECTUINH, O YeM CBHUAETEILCTBY-
et nepemerienne Poccun ¢ 49-ro Ha 32-¢ MecTo B Mupe
[0 TIPUBJIEKATENBLHOCTH Ui WHBECTOPOB. IIpUTOK HHO-
CTpaHHBIX MHBECTHIMM B Poccuio B mepBoil MojoBHHE
2001r., mo mamHeIM ['ockomcraTa, yBemuuwics o 6,7
MJIpJI. IOJJIapOB MO cpaBHeHHIO ¢ 4,8 Mipj. 10J11apoB B
cootBerctBytomiem mepuoge 2000r. OnHako KapauHATb-
HOE yJIyYIlIeHHe KIMMarta, 0 KOTOPOM HJIET peub, U Iepe-
XOJ/1 K MHBECTUIIMOHHO aKTHBHOW CTpaTEeTHH, HalpaBJieH-
HOM Ha MOJEPHU3ALMIO POCCUMCKOW IKOHOMHUKH, BO3-
MOXHBI JIMIIb HA OCHOBE IPOBEJCHUS IIMPOKUX CTPYK-
TYpHBIX peopM MU YKpeIUIeHHs 0a30BbIX HHCTHTYTOB
rocyznapcTsa. [IpHOpUTETHBIME B 3TOH CBSI3M HA3BIBAIOTCS
CIIEAYIONINE 33Jaud. 3alluTa IpaB COOCTBEHHOCTH H
YJIy4IIeHHEe KOPIIOPATUBHOTO YIPABJICHHS; PA3BUTHE WH-
cTUTyTa OAHKPOTCTBA W 3allUTa IIPaB KPEIUTOPOB; IEH-
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CTBEHHAs aHTUMOHOIOJIbHAS ITOJIUTHKA, TOBBIICHUE (-
(DEeKTHBHOCTH YIIPaBJIECHUS T'OCYAApPCTBEHHOW COOCTBEH-
HOCTBIO; Pa3BUTHE (PMHAHCOBOI HHPPACTPYKTYPHI.

[puToK HpsAMBIX UHOCTpaHHBIX uHBecTuimi ([TUN)
B Poccuro OyzeT octaBaThCsi OTHOCHTEIBHO HU3KUM, TIOKa
UAYT SKOHOMHYECKHE DPehOpPMBI, TOCKOJIBKY Ul HHO-
CTPaHHOT'O MHBECTOPA CaMoe IIaBHOE B 3aKOHOAATEJNIBCT-
Be — 3T0 CTabmiIbHOCTh. OHAKO 3HAYUTEIBHBIN MPUTOK
I[MNU HeBo3MOXKEH, eciii pehOPMUPOBAHHUE POCCUHCKOM
9KOHOMMKH MPOBOJUTHCA HE OyneT, MOCKOJIBKY B Ha-
CTOSIIIMI MOMEHT B Poccuu CymecTBYIOT JOBOJIBHO BbI-
COKHE HKOHOMHUYECKHE PUCKH.

PaccmotpeB mpobneMsr nHBecTHIMK B Poccun B 11e-
JIOM, HEOOXOMMO TaKKe AaTh aHAJIN3 MHBECTUIMOHHON
CHTYallUl B PErMOHAax Haluel cTpaHbl (Ha nmpumepe Kpac-
HOZIQPCKOTO Kpasi).

OnHOM M3 OCHOBHBIX 3aJady PETMOHAJIBHOW 3KOHO-
MHYECKOH ITOIUTUKU JOJKHO OBITh yIydII€HHE HHBECTH-
LUOHHBIX YCJIOBUH, KaK /U1 OT€YECTBEHHOr0, TaK U HHO-
CTPaHHOT'O MPeANPUHUMATENbCTBA.

Peruons! Takoit orpoMHO# cTpansl, kKak Poccusi, 00-
JIalaf0T 3HAYUTEIBHOW CHenn(HUKON XO3SIMCTBEHHBIX U
COLMAJIBHBIX TPOOJIeM M 3aj1au pa3BuTHA. Bo B3aMMoOT-
HOILIEHMSX C BHEIIHUM MHPOM PAacTET aKTHMBHOCTb IIPEJ-
mpuATHi oOnacTedd, kpaés, pecrnybmuk P®. MecTHbIe
OpTaHbl BJIACTU HYXJAIOTCS B KBaIM(HUINPOBAHHBIX H
JIETAIbHBIX JKOHOMHUYECKHX HCCIENOBAaHUAX, IPOrpaM-
Max, KOHLEMIMAX Pa3BUTUS CBOEH HSKOHOMHKH, yBSI3aH-
HBIX OZTHOBPEMEHHO C OOIIEPOCCHICKUMH IPHOPUTETAaMU
U HaNpaBJICHUSIMH SKOHOMHUYECKON MOJUTHKH, TEHJEH-
LHUSMH Pa3BUTHS MHUPOXO3SHCTBEHHBIX MPOLIECCOB. Xa-
pakTepHBIM NPUMEPOM MOXKET CIykUTh KpacHomapckuii
Kpail. bnaronmaps cBoeMy IeONOIMTHYECKOMY IOJIOXKE-
HUIO, HAIll Kpai SIBJSIETCSl OJJHUM W3 HauOoJiee 3HAaYNMbIX
peruoHoB B P®. KyGaHb — MOITHBIN TPaHCHIOPTHBIN y3em
Ha FOre Poccun. YHuKansHbele MPUPOAHO-KINMATHYECKHE
pecypcsl MO3BOJIMIN CO3JaTh KPYHMHEWIIMHA CaHAaTOPHO-
TyPUCTUYECKHHA KOMIUIEKC, Ha JOJIO0 KOTOPOrO MPHXO-
JUTCS 4YETBEPTh KYpPOPTHOrO IMOTEHIMana crpaHbl. Ky-
6aHB - 9TO TIpexkae Bcero xutHUIA Poccun. Kpait obma-
JIa€T MOIIHBIM YKOHOMHMYECKHM U PECYPCHBIM NOTEHIIHA-
joM. TeMmsl pocTa BaJIOBOTO PETHOHAIBHOIO MPOAYKTa
ONEPEXAT CPEAHEPOCCUMCKUE IOKa3aTenu. XO35HUCT-
BEHHBII KOMIUIEKC B COYETaHMU C OoraTeiliell chlpbeBoit
0a30if MMeeT JOCTaTOYHbIE DPEe3epBbl JJS pPa3MELICHUs
HMIOpTa B TaKUX OTPACAX, KaK MUIEBas, Jierkas U Jie-
peBooOpabaThIBaromasl.

ITo mHorum mnokaszatensam KpacHomapckuil kpail 3a-
HUMAeT OJHO M3 JIMAUPYIOUINX MECT MO0 HHBECTHLIHOHHON
MPHUBIEKATEILHOCTH U BXOOWT B IPYIIy pernoHos Poc-
CUH C «BBICOKMM ITOTEHIIMAIOM U HE3HAYUTEIBHBIM pPHUC-
KOM>», OJJHAaKO, JJIs1 OOBEKTUBHOCTH CTOUT JOOABUTH, UTO
Takas MOJOXHUTENbHAas KapTHHA Hayaja CKJIaJbIBaThCS
TOJIBKO B IIOCJIEIHUE D JIET, TaK KaK paHee WHOCTPaHHbBIE
MHBECTOPHI 0COOOr0 HMHTEpeca K HalleMy PEerHOHy MO
MHOTHM MOJUTUKO-3KOHOMHUYECKUM IPUYMHAM HE UMEIIH.
Ho ceroans KpacHomapckuii kpait OTIMYAIOT MOJUTHYE-
CKasg M 3KOHOMHYECKas CTa0MJIBHOCTh. A €ClH ecTh Io-
JUTHYECKas CTaOMIBHOCT, 3HAYMT, €CThb U 3KOHOMHYE-
CKHM pocCT.

WuBecTnnmoHHas nesTenbHOCTh B KpacHomapckom
Kpae pa3BHBaeTcs, 1 00BEMBI €€ T0J] OT rojja yBeININBa-
totcst (B 2004r. B sxonomuky KpacHomapckoro kpast Bio-
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KEHO MHBecTHLMI Ha cymmy 91 mupa. py6.). OtoMy BO
MHOTOM OJIarONpPUATCTBYET HHBECTUIIMOHHAS ITOJUTHKA
KpaeBbIX BiacTeil. KpacHomap Bea€T corimacoBaHHYIO C
ryoepHatopom A.H. Tka4€éBBIM MOJUTHKY IO TOBBIIIE-
HUIO WHBECTHIMOHHON mpuBiekaTenbHocTH KybOanu n
Kpacnonmapa. Bo Bcex opraHu3zyembIXx € 3TOH LEJbIO
KpaeBoil aJIMHHHCTpAIell MEpONpPHUITHIX (BBICTABKaX,
spMapkax, ¢opymax) KpacHogap mpuHHMaeT camoe ak-
THUBHOE y4acTue.

buznec unTtepHannonaneH. JleHeXHbIe MOTOKUA UIYT
TyJa, TAe JJIsl HUX CO3/aHbl camble KOMQOPTHBIE YCIO-
BUsA. PernoHanpHBIE BIACTU JENalOT BCE BO3MOXKHOE,
4yT00BI ZIeHbIW 1M K HaM Ha KyOaub. Peseps mms npu-
BJICYCHUS] HHBECTUIIMH OTPOMEH — CeroAHs Iuib 15 mpo-
LIEHTOB MOTPEOIIEMBIX B PETHOHE TOBApOB MIPOU3BOIUTCS
Ha TeppuTopuH Kpas. I1o3TOMy MOIUTHKY MOOIIPEHHUS
HMHBECTULUN KpaeBasi aIMUHHUCTPALUS CYUUTAET OCHOBHBIM
HHCTPYMEHTOM pa3BUTHs PETUOHANBHOM HIKOHOMHMKH.
Ham HyXHBI, npexae BCero, WHBECTHUIMM B BHIE Me-
HekMeHTa. Hampumep, oT KypopTOB MBI 10 CHX IIOp HE
MOJIy4aeM JOJDKHOM OTHAaud M3-3a MOPAJIBHOTO M3HOCA
MarepuaibHOit 6a3bl M OoTCyTCTBUSI 3((deKTHBHOrO Me-
HEKMEHTA.

CoBpeMeHHass YKOHOMHUKA HE MOXKET Pa3BHBATHCS B
3aMKHYTOM TIPOCTpaHCTBE. B 000M ciiydae oHa HOJDKHA
OBbITh MHTETPUPOBAaHA C APYTMMH PETHOHAMH, CTPAaHAMHU.
Ceronmust B Mupe HAET Tiodann3anus SKOHOMHKH. Poc-
CHICKas 5KOHOMUKA, B [IEJIOM, U KyOaHCKasl, B YaCTHOCTH,
MEePEeKUBAET MEPHOJ CTaHOBIEHUs. OHA CTAHOBUTCS OT-
KpBITOH, Ipo3payHoi. Ho Majo Toro, 4To Mbl 3TO 3HaEM,
HYKHO, 4TOOBI 00 3TOM 3HAJIH T, KTO COOMPAETCs C HAMU
COTPYAHUYATE.

MHBECTOPOB CTOUT BOCIHPUHMMATH KakK JIOJEH, KO-
TOpbIe XOTST BMECTE€ C HaMH COTPYIHMYATh, IOJIy4aTh
CBOIO TIPHOBLIb, pa3BUBas OHW3HEC HAa TEPPUTOPHH Kpas.
To ecTh 3TO MapTHEPHI MO 3KOHOMUYECKOMY MpPOLECCY.
Ho Besikuit yBaxaromuii ceds Om3HecMeH u mapTHED, ec-
TECTBEHHO, MPOSBIAET OCTOPOXKHOCTB. Ero HHTEpecyeT
BcE: mpaBoBas 0a3a, HACTPOEHHE HACENIEHHs, MOCIE/ACT-
BHsI Pa3MEUICHUS] TOTO0 WM HMHOTO NPEANpHATHS, Iep-
CIEKTUBBI pa3BUTHA. B cBOIO odepenp Bce 310 hopMupy-
€T Hallle TO3UTHUBHOE OTHOILIEHHE K MOTEHIHAJIbHBIM 3a-
pYOEXHBIM MHBECTOpPAM M B pPe3yJbTaTe€ MBI TOTOBHI CO-
TPYAHUYATH C HUMHU.

OkxoHOMHUYECKHH (POPYM, KOTOPBIH MpomEn y Hac B
Tpetuit pa3 (2004r.), nokasai, uro Ha Teppuropun Kpac-
HOJIAPCKOT0 Kpasi U UCIOJIHUTENbHAS, H 3aKOHOJaTeIbHAs
BIIACTU €JIUHBI B CBOEM CTPEMIICHUH - CIIENATh SKOHOMU-
Ky MHBECTHILMOHHO-IIPUBIIEKATEIbHON. Y Hac o4eHb Oia-
TONPUATHBIN KJIMMAT Ul COTPYIHUYECTBA.

baza mHBecTHIMOHHBIX 3aKOHOB Ha KyOaHm mocra-
TOYHO OOUIMPHA, OJHOBPEMEHHO OHa SBISETCS T'MOKOIL.
Ecnu Bpemsi TpeOyeT BHECTH KOPPEKTHBBI, TO OpPIaHBI
KpacHonmapckoro kpast TOTOBBL 3TO CAENaTh U y)Xe Jela-
1oT. OHHM cTaBAT nepe co00M HECKOJBKO INIaBHBIX 3aliad
10 Pa3sBUTHIO U IMPUBJICYSHHUIO HHBECTOPOB U 3aMaJHBIX, U
OTEYECTBEHHBIX, - IPEXJE BCEro, 3alura IpaB coOcCT-
BEHHUKOB ¥ MHBECTOPOB Pa3IMYHBIMHU CIIOCOOAMU, B TOM
4lucle M 3aKOHOJATENbHBIMH, U aJIMHHHUCTPATHBHBIMH.
Bropas — coznanne KOMGOPTHBIX YCIOBHH JUII HHBECTO-
poB. TpeTbs — CHMKEHHE aJAMUHUCTPATUBHBIX IIPETPa
JUI. MTHBECTOPOB, /1€0I0POKPAaTH3aLHs MPOIIecca, a TaKxkKe
pa3sBUTHE MAJIOTO MPEANPUHUMATENbCTBA.

MATEPUAJIBI KOH®EPEHIIN

AnMuHHCTpanus Kpas BbIpaboTasa 4EeTKylo cTpare-
THIO MEPCTIEKTUBHOTO pa3BuTHs KyOanu, moBeiieHus eé
MHBECTHLMOHHOTO noteHnuana. OHa chopmyanpoBaHa B
IporpamMMe COLHaIbHO-?)KOHOMHYECKOTO Pa3BUTUS Kpas
Ha rieprox 1o 2010r.

Teneps cnemyer moxpoOHEe paccMOTPETh KOHKPET-
HblE€ WHBECTHLIMOHHBIE MPOEKTH Ha Tepputopuu KpacHo-
JIapCKOTo Kpas.

C 2001 no 2003 roabl B 9KOHOMHUKY Kpasi ObLJIO MH-
BectupoBano cBbiie 200 MunapaoB pyonei. Tak uH-
BecTunuu 3a nocnenuuii — 2004r., cocrasmmu 91 mupa
py6. B 2003r., mo oueHke arenrcrBa «Ikcmepr-PA»,
KpacHonmapckuil kpail yay4imuia cBOM peHTHHI: MO MOKa-
3aTesiM MHBECTHUIIMOHHOTO PUCKa OH MojHsuics ¢ 14-ro
Ha 10-e MecTo, IO MOKa3aTeNsIM WHBECTHLIMOHHOTO IIO-
teHmmana — ¢ 10-ro Ha 9-e mecro. Ilo 00BEMY mpuBITe-
YeHHBIX MHBecTHINH KyOaHb 3aHUMaeT TpeTbe MecTo B
Poccun.

B teuenne 2001-2003rr. npoBeeHb!l odUIHATbHbIC
BCTPEUHU-TIEPETOBOPHI C UYPE3BBIYAWHBIMU M IIOJIHOMOY-
weimu nocinamu CIHA, T'epmanuum, Wtanuu, Ykpaussl,
Benuxoro I'epriorctsa JIrokcemOypr, a Taxke ¢ APyTUMHU
JieNieraliisiMi  3apyOeKHBIX JTUITIOMaTHUECKUX IpeacTa-
BUTEIIbCTB.

B 2002r. ycnentHo HadaTas BHENTHEIKOHOMHYECKAs
MOJIMTHKA Jaja Pe3yabTaThl. 3aMETHO BBIPOC MHTEPEC K
KpacHomapy cO CTOpOHBI HMHOCTPaHHBIX HHBECTOPOB.
KpacHomap craHoBuTCS BCE OOlice M3BECTHBIM B 3apy-
O€XHBIX 3KOHOMHYECKHMX M OOIIECTBEHHBIX Kpyrax. He
CIly4aliHO IKOHOMHYECKOE INpHIIOKeHHe TaszeTsl «Hbro-
I710p1< Taiimc» omyOIUKOBaANIO pernopTax O JECSITH TOpo-
nax Poccuu miist OM3Heca ¥ MHBECTHUIIMIM, B TOM YHCIE U O
Kpacuonape.

B 2003r. nayat HOBBII 3Tan yTBepx)aeHus KpacHo-
Jlapa Ha MHPOBOM 5KOHOMHYECKOM U HHBECTHUIIMOHHOM
priaKe. B Mapte 2003r. ropo npuHSIT y9acTHE B MEKIY-
HapojHo# BbicTaBke «MUTTUM>» (Kauusi, @pannust). [To
uToraM paboTel (opymMa HMHBECTHUIIMOHHBIE IPOEKTHI
KpacHomapckoro kpas n KpacHonmapa npu3HaHBI JTyqIIn-
MU M3 BHOBb 3asBieHHbIX Ha <«MMUIIMMe». Anpens
2003r. - MexayHapOoIHBI HWHBECTHUIIMOHHEBIN (HopyM
«Or Poccun-2003»(Manpua, Wcnanust), mait 2003r. —
yyactie B MexIyHapoJHOM SKOHOMHYECKOM (opyme
«Jlun Kybanu B Tannosepe» (I'epmanmust). [Iponutstii rox
npomen Ha KyGaHu noz 3HakoM COLMAIbHOM U DKOHOMH-
YEeCKON CTaOMIIbHOCTH. BakHO OTMETHTH. HAlleMy pe-
THOHY Bce Oomblre moBepstoT nHBecTopbl. B 2004r. BCe-
pre3 U Hajoiro mpuLH padotats Ha KyOanp Ooibimoe
KOJIMYECTBO MHOCTPAHHBIX M POCCHUIICKHX MHBECTOPOB. B
9KOHOMHKY Kpasi UMH BIOeHO Oomee 91 mupa. pyo.
Ceituac Ha Teppuropun KpacHogapa akTUBHO AE€WCTBYIOT
126 npennpuATHii ¢ WHOCTpAaHHBIMH WHBECTHIMSIMA. B
TOM yHcie KpymHble — 13 amepukaHckux, 12 Typeukux,
11 kunpckux, 9 repMaHckux U 5 GppaHIy3CKUX.

[oamnucan norosop ¢ Hemerkoi ¢pupmoit «<KJTAAC»
o crpoutenibcTBe B KpacHozape 3aBojia 1o npou3BOACTBY
kombaiiHoB. M3 Bcex ropomoB Poccum, paccmarpuBaB-
muxcs B KadectBe naptHepa, gupmor «KJIAAC» Obut
BEIOpaH mMeHHO ropox Kpacuomap, a merom 2004 roma
CeNbCKOXO3SMCTBEHHBIE TpeanpusaThs KpacHomapckoro
Kpas moxyumnn tepBblie komOaHBl «KJIAAC» poccuii-
CKOTO IPOM3BOACTBA. Tarke OBUIO 3aBEPIIEHO CTPOU-
TeJLCTBO 3aBoja «bonmtoane» nox KpacHomapom. Uro-
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MATEPUAJIBI KOH®EPEHIIN

TOM 3TOTO OBUIO TMOSIBICHNE KOHCEPBUPOBAHHBIX OBOLICH
(22 mutH. 6aHOK KOHCEPBHPOBAaHHON KYKYpPY3bl M TOPOLIKA
B 2004r.), BeinyiieHHbix Ha KybOaHu 3TOH u3BeCTHOU
¢dpaniysckoit pupmoii. Takum 00pa3zoM, B Kpall IPHUIILIO
Oornee MATHAECATH MIJUIMOHOB €BPO MHBECTHUIIMH, a Kpae-
Bas ka3zHa B 2004 roxy MOIOJHWIACH TOTIOTHUTEIHHBIMH
MOCTYIUICHUSIMU HaJIOTOB.

bnarogaps nomiepxke aaMHUHHCTpAlMUd Tropoja
KpacHozmapa mocTpoeH M 3amylieH B 3KCIUIyaTalldio HO-
Boiii koMmiuiekc OAO «Dunmun Moppuc Kybaup». Dta
KOMITAHHMS BJIOXKMJIA B PEKOHCTPYKIHNIO TabauHOW (adpu-
KU CBBIIIE JIByXCOT MHJUIMOHOB J0JUIapPOB W 3aIlIaTHia B
2002r. cBbIIe ABYX MHJUIHAPIOB pyOJei HaJOroB BO Bce
ypoBHH Orompkera. K ToMy ke oHa (HMHAaHCHpYeT He-
CKOJIBKO KPYTIHBIX OJIarOTBOPUTENBHBIX TPOTPAMM.

He ycTynmaioT B akTHBHOCTH 1 OTE€UECTBEHHBIC MHBE-
ctopel. Tak, kommaHus «O4YakoBO» BIIOXKHIA B CTPOH-
TEJILCTBO KPACHOAAPCKOTO MPEATIPUSATHS 110 ITPOU3BOJICT-
By MNHBAa M O0€3aJKOTOJIbHBIX HAIUTKOB OOJjee OJHOro
Munapaa pyosnei. @mimman Nel MockoBckoro mnuBoOe-
3aJIKOrojibHOro KomOuHata «QOuakoBo» B 2003r. crain
JY4IIMM NHIIEBBIM npennpustueM KpacHonapa. Ceroass
OH BBbIIycKaeT Oojiee 25 HaMMEHOBaHUI POIYKLIUH.

Bcé 310 cBUIETENBCTBYET O TOM, YTO JJISI HHBECTO-
POB CO37aHbl OnaronpusTHEIE ycioBHs. [loHmmas, dTo
WHBECTHIUH HANpPAaBISIOTCS Ty[a, TAE BCTPEUAIOTCS HaH-
MCHBIINE TPENATCTBUS W TAE UX BIIOKCHUS SIBISIOTCS
Hanbonee BBITOJHBIMHU, OoJiee HaJISKHBIMH W Oe3ormac-
HBIMH, Hallli 3alaJHble MapTHEPHI C JKEJIAaHWEM BKJIAJbI-
BAalOT JEHBIW B pazBuTHe MHOpacTpyKTypbl KpacHomap-
CKOTO Kpasi.

[onBoas mTOrM, XOTENOCH OBl BCIIOMHHUTH BOCTOY-
HYI0 MYApOCTh. «CKOJBKO HU HOBTOPSIH CIIOBO «XaliBa»,
BO PTY clialie He CTaHeT», II03TOMY YCTaHOBKa Ha TO, YTO
B SKOHOMUKE HEJb3s XKIATh Y MOPs MOTOJbI, a HaJo ca-
MHM aKTUBHO (opMHpOBaTh YCIOBHS, OJIarompusITHBIC
Juis e€ pa3BHUTHSL, B TOM 9YHCIC W JUIST IPUTOKA WHBECTH-
IIUH, - CETOIHS, TOXKAIyH, SIMHCTBEHHO BEpHAst U €IUH-
CTBEHHO MPOAYKTHBHAS.

Pabora npezcrariieHa Ha KOHGEPEHIHIO «YIpaBiie-
HUE TIPOM3BOJCTBOM. Yder, aHamm3, ¢(uHaHCH» OAD
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OIHEHKA UHBECTUIIMOHHOT' O
NOTEHIHHUAJIA PECITYBJIUKHN JATECTAH
Harnues C.A., Anmues U.A., Anues A.N.
Maxauxana

Peanuzanus HHBECTULIMOHHOI'O NOTEHLIUATIA PErMOHA
paccMaTpUBaeTCs B HACTOALIEE BPEMs KaK OJHO U3 KIIIO-
YEeBbIX HAIIPaBJIEHUH, CIIOCOOHBIX CTHUMYJHPOBATh €ro
JKOHOMHMYECKOE pa3BUTHE. B 3TON CBSA3M OLIEHKAa WHBE-
CTHLIMOHHOTO TOTEHIHAla I03BOJISIET KOIMYECTBEHHO
ONpPENENNUTh PE3EPBBI SIKOHOMUYECKOTO PA3BUTUSL PETHO-
Ha, CKpBIThIC B WHBECTHLIHOHHOW cdepe. ITO, B CBOIO
ouepelb, MOXKET CIYXUTh OTIPAaBHOM TOUKOW I (op-
MUPOBaHHs ONPENEICHHON PErMOHAIBHON MHBECTUIIMOH-
HOHM NOJIUTUKHU, peau3alys KOTOPOHU MJOJKHA CO31aTh
yCIIOBUS, CTUMYJIUPYIOIIME WHBECTULMOHHYIO [JESATENb-
HOCTb B PETHOHE, OCBOEHUE €r0 MHBECTHIMOHHOIO IIO-
TEHIMaja U CHUKEHHUE HMHBECTUIIMOHHBIX PUCKOB.

JvHaMKMKa MHBECTULIMHA HAINpPSAMYIO KOPPEIUPYIOTCS
C H3MEHEHMSMH BajOBOr0 PErHOHAIBHOIO MPOAYKTa,
MIPOM3BEACHHOTO Ha Tepputopun pecryonuku. [Ipocroit
aHaJIM3 3aBUCHMOCTH TEMIIOB M3MEHEHUS MHBECTHLHN U
BPIIT permona 3a 1997 mo 2001 ronx mokaspIBaeT, 4YTO
MIPUPOCT MHBECTHIMH Ha 1% compoBoKAaeTcst yBemmde-
auem BPII pernona mpumepno Ha 1,5%. [lagenue wHBe-
CTULUM B DKOHOMHYECKOHN NPAKTUKE BbI3bIBACT aJEKBAT-
Hoe ymenbleHue BPII pernona. Takum oGpazom, MyJib-
TUIUIMKATUBHBIE 3aBUCUMOCTH MEXAYy W3MEHEHMSMHU HH-
BECTUIMH W NPOU3BEIICHHOW Ha TEPPUTOPHUHU J00aBIICH-
HO¥t cronMocTH (B JAHHOM Cilydae, OTPaKEHHON B TOKa-
3atene BPII peruona), xapakTepHbie A1 PHIHOYHOW KO-
HOMUKH, HaOmomatorcst ¥ B JlarecraHe. 3TO MO3BOJSIET
cAenarh BBIBOJ O TOM, IPOTHO3bI U3MEHEHUS YKOHOMHYE-
CKOTO COCTOSIHUSI PETMOHA INPH TOM WM HWHOM YpPOBHE
HCIONB30BaHUSI HMHBECTHLIMOHHOTO MOTEHIHANa, IOIy-
YEHHbIE MATEMAaTHYECKUM IIyTEM, MOTYT COOTBETCTBOBATH
peanbHOMY B DKOHOMHUKE PETHOHA.

Tab6auna 1. OneHka BHYTPEHHETO HHBECTHIIMOHHOTO noTeHmana Pecrryonmkn Jlarectan

Iloxazarenu OLCHKH 1997r.

1998 r. 1999r. 2000. 2001r.

BHyTpeHHUII MHBECTUIMOHHBIN IMOTEHIUAI

pEeruoHa, MJIH. pyo. 10260,9

8528,5 14863,7 21138,0 23041,7

BHyTpeHHUII MHBECTUIMOHHBIN IMOTEHIUAI
peruona B neHax 2001 roga (c yueTom usme-
HEHUS LIEH Ha CTPOUTEIbHO-MOHTAXXHBIE Pa-

OOTEI), MJIH. PY0. 20317,2

17040,3 25960,0 26464,8 23041,7

YPOBEHb UCNONB30BAHUS BHYTPEHHEIO MH-

BECTHIIMOHHOTO MOTEHIMAJIA pernoHa, % 28,67%

24,26% 11,90% 14,85% 21,65%

Bosmoxwnsiit mpupoct BPII pernona 3a cuer
pE3epBOB  BHYTPCHHETO HHBECTHIIMOHHOTO

MTOTEHIIMANa, B TEKYIIUX IIeHaX, MITH. pyO. 17418,3

15115,0 28023,9 37615,8 47658,3

Bo03MOXHBIH TPHPOCT JTOXOIOB KOHCOIHUIH-
poBaHHOTO OFOJKETa PErHOHa 3a CUET pe3ep-
BOB BHYTPEHHETO HHBECTHIIMOHHOTO IIOTCH-
[[MaJIa, B TEKYIINX IIeHaX, MIH. pyo.

1787,1

1550,8 2875,3 3859,4 4889,7
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