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B HanmoHanbHOM WHHOBAIMOHHOM CHUCTEME COCTOSIHUE PbIHKA BEHUYYPHOTO
(UHaHCUpOBaHUS SBISETCS OJAHUM M3 HauboJee BaXKHBIX TOKa3aTeled ypOBHS
pa3BUTHUS, TaKXK€ W OJHUM W3 TMPUOPUTETHBIX HAMPABICHUN TOCYJAPCTBEHHOU
nonuTuku. [Ipu 3TOM pa3BUTHE MAHHOTO HAMPABICHUS HEOOXOIWMO KakK B I[EIOM B
CTpaHe, TaK U B OTJEIbHBIX cyObekTax Poccuiickoit deneparuu.

[IpoBeneM peranbHBIA OCMOTP pPa3MELICHUS BEHUYYPHBIX HWHBECTULIMUA IO
dbenepanbHbIM OKpyram Poccutickoit deneparuu Ha pucyHke 1.
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Puc. 1 - O0bem BeHUypHBIX HHBECTHIIHH 1O (emeparibHbpIM OKpyram 3a 2015-

2018 rr [1]

N3 pucynka ™Mbl BuAauM, 4YTO 3a wuccienyeMmbli mepuwon 2015-2018 rr. B
enTpasibHOM (enepaabHOM OKpYyre HaOMogaeTcsl Hauboblas KOHIIEHTpalus o0beMa
BeHUypHbIX nHBecTuMU. Ha niepuon 2018 r. 78% oT uncia caenok npuuuioch MIMEHHO

Ha JAHHBIN PETHUOH, TT0 00BEeMy OT 00IIel cyMMEBI omneparnuii o ctpane — 72%. To ecThb
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3/4 BenuypHoro peiaka P® mpuxomutcs Ha Llentpansusiii @O. CeBepo-KaBkazckuii,
HOxHbIi, Ypanbckuii u [[anbHEBOCTOUHBIN OKpYTa MOKa3ajld HAMMEHBIIHUA pPe3yJIbTar.

Paccmorpum neransaee 00beM u unciio PE u VC unBectumuii B IOxuom ®O Ha
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Puc. 2 - Oowvem 1 unicino PE u VC uaBectuuuii B IOxuaom @O 3a 2015-2018
rr[1].

3a uccnenyemblii mepuon 2015-2018 rr. mbl HabGMIOAaEM CHIBHO BO3POCHININ
oobeM mHBecTUlMi B 2017T, IpH NMpaKTHYECKH HYJICBBIX IOKA3aTEIAX 3a OCTaIbHBIC
TIEPUO/TBI.

3a nepuon 2015-2018 rr. 6put0 monHoe orcyrcrBue PE mnaBectnuumii B FOxHOM

®O. Paccmotpum oraensHo VC MHBECTHIIMM HA PUCYHKE 3.
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Puc. 3 - O6wvem u yuciio VC unBectunuii B FOxuom @O 3a 2015-2018 rr[1]

B wuccrnenyemblii mepuoa Mbl HaOJIOJaeM, YTO WHBECTUI[MOHHAS AKTUBHOCTD
HOxxnoM @O monHOCThIO Mpuxoauiack Ha VC perHOK. UTO Tak e MOXKHO YBHJIETh Ha

PUCYHKE 5, MTOKa3bIBaIOIIEM COOTHOIIECHHH 00beMoB 1 unciia PE u VC uaBecTunmi
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Puc. 4 - Coorromenne 00bemMoB PE u VC uasectuimii B IOxuom @O 3a 2015-
2018 rr [1]

Ha pucynke 5 paccmorpum 00beMbl VC UHBECTHUITUHN 10 TUTIAM UHBECTOPOB.
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= c yyactmem GpOHAOB C rOCKANMUTaIoOM & C y4acTMeM KOpnopaTUBHbIX GOHLOB

& Cc yyacTmem nocesHbix GoHA0B
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Puc. 5 - O6wembl VC unBecTuiuii no Tunam napectopoB B Oxxnom @O 3a
2015-2018 rr [1]
3a uccnenyemslii iepuon 2015-2018 rr. Ha qomto puHAHCHPOBAHUS C y4aCTHEM
¢onn0B ¢ rockanuranom npuuuiock 100% Bcex MHBECTULIMNA M COCTABUIIO 5 MJIH JTOJLI.

Paccmorpum cutyaruro no yucny VC MHBECTHULHN 1O THUIIAM MHBECTOPOB HA PUCYHKE

6.

= c yyactrem GpOHAOB C rOCKanNMUTaioM = C y4acTMeM KOprnopaTuBHbIX GOHAOB
= C yyacTmMem nocesHbIX GOHAO0B

100%
90%
80%
70%
60%
50%
40%
30%
20%
10%

0% =0 =0

*
2015 2016 2017 2018

Puc. 6 - Yucno VC unBectunmii nmo tTunam uaBectopoB B FOxuoMm DO 3a 2015-

2018 rr [1]
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Hecmotps Ha oTcyTcTBHE 00BEMOB MHBECTHUIIMI Ha BEHUYYPHOM pbhiHKEe HOKHOTO
®O apyrux ¢GoHIOB, KpoMe KaKk (OHIOB C TOCKAIIUTAIOM, Mbl MOXKEM HaOJIOaTh
MIPUCYTCTBHE HEAKTUBHBIX (POHIOB C TOCEBHBIM KanuTajaoM. Ha pucynke 7 paccMoTpum
orpacieBoe pacrnpenenenne VC HHBECTUITUN TTO CEKTOpaM.
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Puc. 7 - Pacnpenenenne oobemoB VC nnuBectunnii no cekropam B FOxxuom @O

32 2015-2018 rr [1]

N3 pucynka 7, MBI BUAUM JOCTATOYHO CTAHJAPTHYIO CUTYalMIO C
npeoOnananneM VC unBectunuit B UKT cextope.

TakuM o0Opa3zoMm, NPOBEACHHOE HCCIEAOBAHUE TO3BOJSET CHAENaTh BBIBOI O
HEPa3BUTOM pPbIHKE BEHUYpHbIX MHBeCTULHN B HOxHOM PO. 3a uccnenyeMblid epuon
BCsl aKTUBHOCTH mpuxoawiack Ha 2017 rom. M3 dyero creayer, 4To HE0OXOAMMO
ONpeNeuTh UHCTPYMEHTHI s yayuiieHus B IOxnom PO mexaHnzma BEHUYPHOIO
(dbrHAHCUPOBAHWS MHHOBAITMOHHBIX TIPOEKTOB.

BenuypHoe wWHBeCTHpOBaHWE MOXHO TMPUMEHSATH [JIs1 JIIOOOTO  CEeKTopa
SKOHOMHUKH, HO |IT-TexHomoruum B HacTosAlIee BpeMs SBIAIOTCA HauOolee
MPEANOYTUTEIBHBIM CEKTOPOM JIJIsl POCCUMCKUX MHBECTOPOB, YTO SIBJSIETCS MPOOIEMOM
pacnpenenenus  uHBectTuuui, a  FOxubli  DenepanbHbIA  OKPYr  SIBJISIETCS
MPEUMYIIECTBEHHO arpapHbiM cekTopoM P®. B cBsizu ¢ 3TUM BO3HHKaeT Mpoliema

IMPHUBJICUCHHA BCHUYYPHOTI'O KalluTajlla B APpYTUc€ CEKTOpa.
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Jns ctumynupoBaHusi BeHUypHbIx uHBecTHIMl B AIIK u morpeOutenbckuil
cektop HkoHomMukH FODO 1enecooOpa3HO TMPUMEHATH «CYNEp BBIUET» U3
Hanoroobmaraemor 0a3el — 10 200 % ot pacxomoB Ha HMOKP. Benuunna Bwiuera
Oyner 3aBUCETh OT HajorooOnaraeMoi 0a3bl, COBOKYIMHOCTH BCEX YIUIAYWBAEMbIX
HAJIOTOB TPEANPUATHS W HAIMYMEM Yy KOMITAHWUHU JIOTOJHUTEIBHBIX HCCIICOBAaHUM,
nojlo0Hasi Mepa NpakTUKYyeTcs B Takux cTpaHax kak IlIBelinapust u U3pawib. JIbrotueie
ctaBku 1o Hasnoram B AIIK HeoOxoaumsbl u3-3a cnenu(UK SJKOHOMUKH B PETHOHE, YTO
MOCHOCOOCTBYET HApallMBaHUIO MOIIHOCTEH B JAaHHOM CEKTOpE, KOTOpPbIA He
ucrnonb3yercs B moinHoM obOwbeme. VC (uHaHCHpOBaHUE MOTPEOUTEITHCKOTO CEKTOpa,
ABJISIETCS. TAK)KE€ 3HAYMMBIM JJI1 Pa3BUTHSA OTEUYECTBEHHOM HSKOHOMHKHU. B cTpaHax
EBpornbl, UHanu u Kurtae oHO akTUBHO pa3BUBAETCA. B 1esoM 1o Mupy, HHBECTULMN B
CEKTOp MOTPEOUTENHCKUX YCIYT BO3PACTAlOT, TaK k€ OHU W I Poccum sIBIAIOTCS
OJTHAM W3 MEPCIEKTUBHBIX HAMIPaBICHUHN pa3BUTHSI BEHUYPHOT'O (PHAHCUPOBAHMSI.

Jist CTUMYIMpOBaHUS BEHUYPHBIX HWHBECTOPOB MMEHHO B arpapHOM CEKTOpe
FO®O HeoOXoauMO BBECTHM B TMOKAa3aTead OLEHKU 3PPEKTHUBHOCTH AESITEIbHOCTU
pPErHOHAIBHBIX AJIMHHHUCTPALMK JAaHHOIO MAaKpOPErMOHA IOKa3aTelb JUHAMHKU
(uHAHCOBOM MOAJEPKKHM MAJOro0 M CPEAHEr0 CelNbCKOXO3SHCTBEHHOrO Ou3Heca
pPETHOHAILHBIME BeHUypHBIMH (hoHIamMH [ 3].

OTcyTCTBHE YAaCTHBIX M KOPIOPATUBHBIX BEHUYPHBIX (DOHIOB SIBISIETCS APYroi
npo0JieMoil COBPEMEHHOT0 pblHKa BeHUYpHbIX uHHBecTUlMi IOxuoro ®O. [ns
pemieHusi TaHHOM mpoOsemsl mpemsiaraercss 50% aprora mo Hajgory Ha NpuUObUIb U
JBrOTHI 10 B3HOCAM Ha 00s3aTE€IbHOE CTPAXOBAHHME B TEUEHUM 5 JIET JJI1 YACTHBIX U
KOPIOPATUBHBIX BEHUYPHBIX (POHAOB, (PMHAHCUPYIONIUX MEPCHEKTUBHBIE CTApTambl B
CENIbCKOM XO3SIMCTBE W MNPOMBINIIEHHOCTH. [IaTh Jsier — 3T0 cpenHmii pasmep
WHHOBAILMOHHOIO JIara.
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