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BBEJAEHHUE

B ycnoBusx pa3sBUBamOUIECHCSA PBIHOYHOW HSKOHOMHMKHU TOCYJapCTBEHHOE
pPETryJIMPOBAHUE WHBECTUIIMOHHOM  JICATEIBHOCTH CTAHOBUTCA OJHHAM U3
AKTYyQJIbHBIX BONPOCOB. MHBECTUIMH SBJISAIOTCA BaXXHEUIEH 3KOHOMHUYECKOU
KaTEroOpuer, KOTOpas WrpacT KIIYEBYID pOJb B pPEaIU3aldd CTPYKTYPHBIX
CIBUTOB B DKOHOMHKE W (DOPMHUPOBAHMH HAPOAHOXO3SHWCTBEHHBIX MPOMOPIINA B
CTpaHE U B €€ pEeruoHax.

AKTyanbHOCTBIO JAHHOW TEMBI SBIAETCA TO, YTO HMHBECTUIIMOHHAS
JEATENbHOCTh HE SBJISICTCS  CAMOPETYJHUPYIOLIMMCS MPOLIECCOM, IIOITOMY
roCyJlapCTBy HEOOXOAMMO TPUMEHSITh MEphl 10 PETrYJIUPOBAHUIO JAHHBIM
MPOIIECCOM, JIJIE TOTO, YTOOBI IOCTUYb TAKTUYECKUX M CTPATETUUECKUX 3aj7ad MpU
pelieHu 00IEIKOHOMHYECKUX BOIIPOCOB.

OOBEKTOM HcCClIeIOBaHUsl JTaHHOW TeMbl siBisieTcss CMOJIGHCKUN PETHOH.
[IpenmeToM wucciieoBaHUs SIBISETCS AHAIA3 PETYJIMPOBAHUS WHBECTULHMOHHOU
NeSATEILHOCTH PETMOHA U pa3paboTKa PEeKOMEHAAIMl MO COBEPIIEHCTBOBAHUIO
JAHHOTO MporLecca.

Ilenpt0o gaHHOW KypcOBOM pabOTHI SABISETCS aHAIU3 PETYIHPOBAHUS
WHBECTUIIMOHHON JesATebHOCTH B (CMOJIGHCKOM pPETHOHE, a TaKke pa3padoTka
PEKOMEHAAIMH IO €M COBEPIIEHCTBOBAHUIO.

JUist  MOCTMKEHUST TIOCTaBJICHHOW IIeTM B KYpPCOBOM paboTe ObuIH
ONPENIEIICHBI CAEAYIONINE 3a/1aUN:

— IPUBECTH  OCHOBHBIE TOHSATHS WU  BHUJABl  MHBECTULMOHHOWU
JIESITENBbHOCTH;

— paccMOTpeTb ~ HOPMAaTWBHO —  3aKOHOJAATeNbHyl0  0a3y 1o
PETYJIUPOBAHUIO MHBECTULIMOHHOMN AEATEIBHOCTU B PD;

— MpOAHAIN3UPOBATh  DKOHOMUYECKUH  moTeHnuan (CMOJEHCKOro

pEruoHa;



- U3YYUTh pEryJIupOBaHUe WHBECTULIMOHHOMN NEeSATENbHOCTH
CMOJIEHCKOTO PErnoHa U MPUBECTH PEKOMEH/IALUHU 0 €€ COBEPIIEHCTBOBAHHUIO.

[Ipy HammMcaHuum KypcoBOH pabOThI ObUIM MCIIONB30BaHbl TAaKUE METOJIbI
UCCIIEJOBaHMsI, KaK: METOJ U3YUYEHHUS TOKYMEHTALUH, METO/Ibl aHAJIN3a U CUHTE3A,
00O0OIIEHHBIN METO.

B Xxozme HamucaHuss KypcoBOM paOOThl HCIIOJIB30BAJACh  IIMPOKAs
uHbopMalmoHHas 0a3za, KOTOpas COACPXKHUT: HOPMAaTUBHO — MPaBOBYIO 0a3y,
y4eOHbIE MaTEPHUAIIbI, BKIOYAET HUHTEPHET UCTOYHHKHU.

KypcoBas pabota Bkito4aeT B ce0si: BBEACHUsSI, 0030pHYIO U aHATUTHUYECKYIO
[JIaBbl, 3AaKJIOYEHUE, CIUCOK HMCIOJIb30BAaHHBIX MCTOYHHMKOB. B mepBoil riase
IPUBEACHBl IOHATUS M BHUABl HHBECTULHOHHOW JEATEIBHOCTH, a TaKKe
HOPMATUBHO — IpaBoBas 0a3za, KOTOpas peryjMpyeT NaHHYIO JEATEeIbHOCTh. Bo
BTOPOM TJIaBe ObUT MpPOaHAJIU3UPOBAH SKOHOMHUYECKHI moTeHuuan CMOJIEHCKOro
PErvoHa, a TaKXKe paCCMOTPEHO PEryJIUPOBAHNE UHBECTULIMOHHOM JIESATEIIBHOCTH B

pPErvoHE U IPUBEACHBI PEKOMEHJAIMU 110 €€ COBEPIICHCTBOBAHUIO.



I''TABA 1. TEOPETUYECKHUE OCHOBBI TOCYJAPCTBEHHOI'O
PET'YJIMPOBAHUS UHBECTUIIUOHHOM JESATEJIHBHOCTH B PO

1.1 MHuBecTHIMOHHAA NEATEILHOCTD: MOHATHS U BH/ADLI

CymiecTBylOT  pa3iauyHble MOAXOABl K  ONPEACICHUI0 WHBECTULIUM.
3aTpaTHbIl NOAXOJA IPEAIOJIaracT, YTO HWHBECTHIIMM — O3TO 3aTpaThl,
HEOOXOMMbIE JJIsl BOCIIPOU3BOJICTBA OCHOBHBIX (DOHIOB, a TaKXKE MX YBEIHMUYCHHUE
M COBEpPUICHCTBOBaHME. TakKe CYIIECTBYET pECYPCHBIM NOAXOM, KOTOPBIN
3aKJIFOYAeTCsl B TOM, YTO HHBECTUIMM paccMaTpUBAIOTCA Kak (DMHAHCOBbBIE
CpEIICTBAa, KOTOpPbIE HEOOXOAMMBI JUIsl BOCHPOU3BOJACTBA OCHOBHBIX (DOHIOB.
Henocrarkom AaHHBIX MOAXOAOB SIBISETCA TO, YTO OHM BBIAEIAIOT JIMIIb OJUH
JIIEMEHT WHBECTULMH, PECYpChl MM 3aTpaThl, YTO HE IO3BOJISIET PAacCMOTPETH
pecypchbl Kak 1enoctHoe spieHue. Haubonee npaBuibHbIM OyAeT cieayrolee
OIIPEJENICHUE: HHBECTULIUN — 3TO JOJITOCPOUYHBIE BIIOKEHUS KanuTana (JECHEKHBIX
CPEJIICTB, IEHHBIX OyMar, THOTO UMYIIECTBA, B TOM YHMCJIE UMYIIECTBEHHBIX IPaB,
UMEIOLINX JIEHEKHYIO OLEHKY) B OOBEKThI MPEANPUHUMATEIbCKON JesITebHOCTH
U (UJIM) UHOM AESTENbHOCTU C LENbIO MOTYYeHUs MPUOBLIN U (MIIH) JOCTUKCHHUS
WHOTO ToJIe3Horo 3¢ dekra [5, ¢.7].

Haubonee npuemiaemMbiM MOHATHEM WHBECTULUHN SIBISETCS ONpEIEIICHUE,
KoTopoe mpencrtasieHo B denepansHom 3akone ot 25.02.1999 N 39 — @3 «O6
WHBECTULIMOHHON JeATeNbHOCTH B Poccuiickonn denepannu, OCymIECTBIIEMON B
(dopMe KanuTalbHbBIX BIOKEHUI.

WNHBecTUIIMM — JEHEXHbIE CPEICTBA, LIEHHbIE OymMaru, HHO€ UMYIIECTBO, B
TOM YHCJIE UMYILECTBEHHBIE [TPABa, NUMEIOIINE JICHEKHYIO OLIEHKY, BKJIabIBAEMbIE
B OOBEKTHl MNPEANPUHUMATENBCKOW W (WJIM) HMHOM JAEATEeIbHOCTH B HEISIX
TOJTYYCHUS IPUOBLTH U (M) JOCTHIKEHHSI MHOTO ToJie3HOoTo ¢ dekTa [1].

B nmanHOM 3akOHE TakKe MNPUBEACHO TMOHATUE HWHBECTULIMOHHOU

JACATCIBHOCTH. I/IHBGCTI/IHI/IOHHaH ACATCIIBHOCTh — BJIOKCHUC HHB@CTHHI/Iﬁ 151
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OCYILECTBIICHUE MPAKTUUYECKUX IEUCTBUN B LESAX MOIyYeHHUs MPpHObUIN U (MIIN)
JOCTHKEHUSI HHOTO 1oJIe3HoTo Y dekra [1].

OTinunTeNnbHOM 0COOEHHOCTBIO IpeaIpPUHUMATEIbCKUI oT
WHBECTUIIMOHHOW JESITENbHOCTH SBJSETCS TO, YTO 1EIbI0 HWHBECTUIIMOHHOMN
SIBJIIETCS. HE TOJIBKO MOJIyY€HHUE IPUOBLIN, HO M KAKOTO — MO0 IPYroro moje3Horo
ahdexkra.

WMHBeCcTULIMM BCErJa MrparoT ONPEAEISIIONIYI0 POJIb B 3KOHOMHKE, TaK Kak
OHM  CHOCOOCTBYIOT  Kau€CTBEHHOMY M KOJMYECTBEHHOMY  Pa3BUTHIO
(GYHKIIMOHUPYIOLIETO MPOU3BOACTBA, 00ECIEUHBAIOT OIpPEEICHHBIE PEe3ybTaTy
XO3SIUCTBEHHOM JesTeapHocTH [13, ¢.14].

CymiecTByIOT OOBEKTHI U CyOBEKThl HWHBECTULMOHHOM nedreiabHocTu. K
00BEKTaM MHBECTUIIMOHHOW JI€ATETbHOCTH OTHOCSITCS:

— HaxoAsIuecs B CTaJAUM CTPOUTENIbCTBA WIM  PEKOHCTPYKIUU
OpEeINpUsITUs, 3JaHUS M COOPYXKEHHUsS, KOTOpble IpeJHa3HAUYEHbl IS
IIPOU3BO/ICTBA HOBBIX TOBApOB U YCIIYT;

— KOMIUIEKCHl ~ HAaXOAAIUXCS B CTaJUUM  CTPOMUTEIbCTBA  WJIM
PEKOHCTPYKIIMU IPOU3BOJCTB, KOTOpPbIE OPUEHTHUPOBAHbl Ha BBIIOJHEHHE
ONMpENENICHHOW MpOrpaMMbl WM 3aJauyd. B gaHHOW cuTyauun OOBEKTaMH
MHBECTUIIMOHHOM NEATEeIbHOCTH MOTYT BBICTYHaTh IpOrpaMMbl (eaepaibHOro,
PErMOHAJIBHOTO WJIM MHOTO YPOBHS;

- LEHHbIE Oymaru;

— MPOU3BOJICTBO HOBBIX M3ACIUNA WM YCIYr Ha YK€ CYIIECTBYIOIIHMX
POU3BOJCTBEHHBIX IJIOLIAASIX B paMKaXxX JEHCTBYIOLIEr0 IPOU3BOCTBA;

— HSKOHOMUKA PETMOHOB, TOPOJIOB U JP.

EcTecTBeHHO, 4YTO BC€ ATHM OOBEKTHl pa3NMYAIOTCS MO MacmTadam,
3(p(EKTUBHOCTH  HUCMOJb30BAaHUS  BKJIAJBIBAEMBIX  CPEACTB,  COLMAIBHON
3HAYMMOCTH, CTCIICHU y4acTHs TOCYAapCTBa, HAIIPABICHHOCTH MPOEKTOB [7, ¢.16].
Hcxonga w3 93TOro  CyLIECTBYIOT  pas3inuyHble  (HOPMBI  MHBECTHIIMOHHOM

nearenbHocTH. OHM BKIIFOYAIOT B Ce0:



— JICHE)KHbIE CpEICTBAa M WX OKBHUBAJIEHTHI (LIENIEBbIE BKJIAbI,
O0OOpOTHBIE CPEACTBA, MaW U JIOJIM B YCTABHOM KalluTale MPEINpHsITHS, [ICHHbIC
Oymaru B hopme akiuii 1 oOJUraInii, a TakKe KPeIUThI, 3aiMbl 1 3aJI0TH);

— 3eMJIs;

— 3MaHUSI, COOPYXEHHsS, OOOpyIOBaHWE, MAIIMHBI, OCHACTKA W
MHCTPYMEHTHI, a TaKXke JI000e JIPyroe UMYIIECTBO, KOTOPOE HEOOXOAMMO st
JTAaHHOT'O ITPOU3BO/ICTBA;

— UMYIIECTBEHHbIE  TpaBa, KOTOpPbHIE  OIICHUBAIOTCS  JICHEKHBIM
HKBUBAJICHTOM (CEKpeThl MPOM3BOACTBA, JIMIICH3UM Ha TMepeaady IpaB
COOCTBEHHOCTH, MATEHThl HA pa3JIUYHbIE H300pPETEHUs, TOBAapHbIE 3HAKU U
(¢bupMeHHbIe HAUMEHOBAHUSI, CEPTU(DUKATHI HA ONPEIEICHHbBIC BUBI IPOAYKIIUU H
TE€XHOJIOTUU MTPOU3BOJICTBA);

— IpaBa 3eMJIETIOJIb30BAHMS U JP.

Cornacuo ®enepaibHoMy 3aKoHY «O0 MHBECTUIIMOHHOW JEATETBLHOCTU B
Poccuiickoii denepanuu, oCymecTBIIeMOd B (POpME KalUTAIBHBIX BIIOKEHUID
CYLIECTBYIOT CJEIYIOLINE BU/IbI CYObEKTOB HHBECTUILIMOHHOM 1€ TEIbHOCTH:

- WHBECTOPHI — JIMIA, OCYIIECTBISIONIME KAalWTaJIOBIOKEHUS Ha
Tepputopun Poccuiickoit ®depepaud ¢ MCHOJIb30BAHHMEM COOCTBEHHBIX M (MJIN)
IPUBJICYCHHBIX CPEICTB.

— 3aKa34MKU — JIWIA, YIIOJHOMOYEHHBIE MHBECTOPAMH, B OOS3aHHOCTH
KOTOPBIX BXOJHUT OCYIIECTBICHUE PEeaTu3allii NHBECTUIIMOHHOTO MPOEKTA,

— HOJPSIAYUKUA — (PU3NYECKUE JIMIA, KOTOPHIE BBIMOIHSIOT PaOOTHI IO
JIOTOBOPY MOJPSIa WK TOCYAapCTBEHHOMY KOHTpakTy [15, ¢. 21];

— MOJIb30BaTeNN OOBEKTOB KAMHUTAJOBIOXKEHUNA — (U3NYECKUE U
IOPUIMYECKUE JINIA, [0 3aKa3y KOTOpPbIE OCYIIECTBIISIIOCh CO3aHNE KOHKPETHOIO
oObekTa (MOJB30BaTENAMH  OOBEKTOB  KAlUTAJIOBIOKEHUH  MOTYT  OBITh
WHOCTpaHHBIE JIMIIA, a TaKXe TOCYJAapCTBEHHBIE OPTaHbl, OPTaHbl MECTHOTO
caMOyTpaBJieHUsI, THOCTPAHHbBIE TOCYJIapCTBa, MEKIYHApOJHbIE OObEIUHEHUS U

OpraHu3allvu).



OcCHOBHOIl ~ CYOBEKT HWHBECTHIIMOHHOW JCSATEIHHOCTH — HWHBECTOP
OCYIIECTBIISIET BIOKCHHE COOCTBEHHBIX, 3aéMHBIX WM TPHUBJICUYEHHBIX CPEJCTB B
dbopMe MHBECTUIINI U 00CCIIEUNBAET UX IeeBoe ucmoib3oBanue [11, ¢.9]. Takum
oOpa3oM HWHBECTOpHI OepyT Ha ceOs poJib MPSMBIX BKJIAMUYUKOB (DHMHAHCOBBIX
CPEICTB, a TaKKe IPYTHX KAHWTaJOB W POJb IOKYyMaTeled W IMOJIb30BaTeseH
IPOAYKTOB, B KOTOPBIC TIPOBOIUIIOCH HHBECTUPOBAHNE.

Ha pucynke 1 npencrasiieHsl auia, KOTOPbIE MOTYT BBICTYNIaTh B KAUECTBE

WHBECTOPOB.
HNuBecTopsl
[IpaBuTENnBHCTB
o PD 1 CoBMeCTHBIE
OTreuecTBEHHBI POCCHUICKO — Mex1yHapoIHbI
IIPABUTEIIbCTB
€ IpeInpUsATUs 3apyOeKHbIE € OpraHu3alnuu
A PETHOHOB IpeAnpUsATUS
PD peap
Oprasbl HauuonanbHble
MECTHOTO NHocTpanHbIe U 3apyOeKHbIC
CaMOYIIpaBJIEH rocyJ1apcTaa KpEOUTHBIE
us OpraHu3alnu

Puc. 1. @Qu3uueckue u wpuouueckue aunua, 6bICMynaruiue 6 Kauecmaee

uHeecmopoes

HCXOI[?I N3 PHCYHKaA 1 MOXHO CacsiaTb BbBIBOA, YTO HMHBCCTOPpAMU MOI'YT
BBICTYIIATh KaK OTCUYCCTBCHHLIC IPCANPUATHA W HCIIOCPCACTBCHHO IOCYAAapCTBO,

TakK U 3ap}I6e)KHI)Ie rocyaapCTtsa, U NpCAaAIpuATHA.



PaccmoTpum  BHIBI HMHBECTMLUHOHHOW JEATEIBHOCTU. HHBECTMLMOHHAS
NESATETLHOCTh PeaTu3yeTcs C MOMOIILI0 TPEX (opm:

- npsiMas WHBECTUIMOHHAS ACATEIIbHOCTh — 3TO BJIOKEHUE KaruTasa
HETOCPEJCTBEHHO B MPOU3BOJICTBO, 000pYI0BaHHE, HEOOXOIUMOTO JJII JAHHOTO
MPOM3BOJCTBA U HEIBUKUMOCTb;

- dbuHaHCOBAas WHBECTUIIMOHHAS JIeSATSIILHOCTD = 9TO
HETOCPECTBEHHOE BIIOYKEHHE B IIECHHBIE OyMaru;

- CCy[HasT MHBECTUIIMOHHAS JESATEIBHOCTh — 3TO IMPEIOCTABICHUE
KpeIuTa WIA 3aiiMa, HEOOXOJAMMOIO [IJIi HOPMajJbHOM IPOU3BOJICTBEHHOMN
JICATECIILHOCTH.

Emé oanoit knaccudukanmeil MHBECTUIIMOHHON AESATEILHOCTU SIBJISIETCS
KJaccuuKalysg B 3aBUCUMOCTH OT OOBeKTa HWHBeCTHUpOoBaHHMA. Ha pucynke 2

MpejCcTaBiieHa KiacCuUKalus Mo TaHHOMY MPU3HAKY.

HuBecTuiinonHas
JIeSITeIbHOCTh
PeanbHoe dunancosoe MHuHOBAIIMOHHOE
WHBECTUPOBAHUE WHBECTUPOBAHUE VHBECTUPOBAHUE

Puc. 2. Knaccugpurkayusa uneecmunuonnoul 0eameibHoCmu no 00beKmam
UHBECIMUPOBAHUA

CormacHO PpPUCYHKY 2 MOXHO CcJenaTh CICAYIOUIAE BBIBOABI, YTO
WHBECTUIIMOHHAS JIEATEILHOCTh MO0 CYOBEKTaM HWHBECTHPOBAHUS OBIBAET TPEX
BUJIOB:  pEaJIbHOC  HWHBECTUpPOBaHME, (PUHAHCOBOE  HWHBECTUPOBAHHUE U

WHHOBAIIMOHHOE MHBECTUPOBaHUE. PaccMOTpuM Kaxaoe 0osiee moapoOHO.
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PeanibHOE MHBECTHpPOBAHME 3AKIIOYAETCS B TOM, YTO KaNUTaJOBIOXEHUS
MIPOU3BOJISITCS HETMOCPEACTBEHHO B IMPOM3BOACTBO TOBAPOB, BHITIOJIHEHHE PabOT
WM oOKa3zaHue ycayr. KanuranbHble BIJIOKEHHUS — O3TO CHCTEMA JICHEKHBIX
OTHOIIICHHWM, CBSI3aHHBIX C JIBUKEHHUEM CTOMMOCTH, QBAaHCUPOBAaHHOW B
JIOJITOCPOYHOM TOPSIJIKE B OCHOBHBIC (DOHJIBI, OT MOMEHTA BBIJICJICHUS JICHE)KHBIX
CpPEACTB 10 MOMeHTa HuXx Bo3memieHus [6, ¢.9]. OcoOeHHOCTBIO HJaHHOIO
WHBECTUPOBAHUS SIBJIIETCSI TO, YTO MHBECTOP BBICTYIIA€T HEMOCPEIACTBEHHO KaK
YYaCTHUK YIIPABJICHUS ACATECIBHOCTHIO IPEANPUSITHUSA.

®UHAHCOBOE MHBECTUPOBAHME 3AKIIFOYACTCS BO BIIOKEHUU JCHEKHBIX WIIU
MHBIX CPEJICTB, TAKUX KaK IICHHbIE OyMaru, C IeJbI0 MOTyYEeHUsS NpUObLIN B BUJIC
MPOIICHTOB WA AUBUACHI0B. IHBECTULIMSIMU TAK)KE€ MOTYT BBICTYNATh 3aiiMbl WJIA
kpenuthbl. CymiecTByeT 2 Buia PUHAHCOBOTO MHBECTUPOBAHUS:

- JIOJITOCPOYHOE MHBECTUPOBAHUE, OHO MOJAPAa3yMEBAET CPOK BIIOKEHUS
0oJee OQHOr0 roja;

— KpPAaTKOCPOYHOE, JaHHBI BUJI WHBECTUPOBAHUSI MPEANoJaraet
BJIOKEHHUS HA CPOK JI0 OJTHOTO roja.

OCHOBHBIM OTJIMYMEM JIAHHOTO BHJIa MHBECTUPOBAHUS SIBJISETCS TO, YTO
(bUHAHCOBOE MHBECTUPOBAHUE MPEAINOiaraeT HCHOJIb30BaHUE TOJBKO BPEMEHHO
CBOOOHBIX (DMHAHCOBBIX CPEJICTB OpTaHU3AIIIH.

NHHOBAaIIMOHHOE WHBECTUPOBAHME IIPEJIOJaraeT KaluTajJoOBIOXKEHUS B
MPUHIUNHAIHHO HOBBIE MPOEKThl U TEXHOJOTUM, & TAKXKE Pa3IUYHbIE HAYYHO —
TEXHUYECKHUE OTKPBITUA U u3o0peTeHusi. (OCOOEHHOCTHIO JIaHHOTO BHJIA
WHBECTUIIMOHHON JIESITEILHOCTH SBJISIETCA TO, YTO OH SBIAETCS HauboJjiee
PUCKOBaHHBIM, TaK KakK IMpeanojaraéT WHBECTUPOBAHUE B WHHOBAIMU, YTO
CONEP)XUT B cebe OombIme pPHUCKA. B COBpEMEHHBIX PBIHOYHBIX YCIOBHUSAX
rocyJlapCTBO aKTHUBHO TOJJICP’)KUBAET HauOojiee MPUOPUTETHBIC HAMpaBICHUS
MHHOBAIIMOHHOTO Pa3BUTHA.

Eme opmHoM Knaccudukamuii MHBECTHUIIMOHHON JCATEIBHOCTH SIBIISICTCS
KJaccudukaiys B 3aBUCUMOCTH OT CyOBEKTOB MHBecTHpoBaHus. Ha pucynke 3

npcacraBjicHa KHaCCI/I(l)I/IKaI_[I/IH 10 JAHHOMY IIPU3HAKY.
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HNuaBecTuimmonnas

JeATETbHOCTh
| |
['ocynapcTBeHHBIE q
THBIC HHBECTUIIUU
WHBECTULIUU ACTHRIC HHBCCTHIL
HNHocTpanHbIe CwMmenanHbIe
MHBECTULINN WHBECTULINH

Puc. 3. Knaccugpurxayua uneecmuyuoHHoil 0eameabHocCmu no cyovekmam
UHBECMUPOBAHUS

PaccMoTpuM knaccuduxamuio, npeacraBieHHy0 Ha pucyHke 3. CoriacHo
JaHHOW KJacCU(PUKAUM UHBECTULIMOHHAS JESATEIbHOCTh ObIBAET YETHIPEX BUOB,
UCXOJl M3 CYOBEKTOB, MPEICTABICHHBIX BBIIIE: YACTHbIE HWHBECTUIUHU,
rOCYJapCTBEHHBIE WHBECTULMU, WHOCTPAHHBICE WHBECTULIMU W CMEIIAHHBIC.
PaccMmoTpum kax sl BU1 6oJiee moapoOHO.

YacTHble MHBECTULIMM B  WHBECTHIIMOHHOM  JESITEIBHOCTH  MOTYT
IIPEIOCTABIISAIOTCS OTZIE€JIbHBIMU OTE€UYECTBEHHBIMU buznyecKkuMu "
IOpUAMYEeCKUMU  JuiaMu. K HHMM  pa3idyHble NOpPEeanpusITHs, a TakKkKe
HAllMOHAJIbHBIE KPEUTHBIE OPTaHU3aLUY.

l'ocypapcTBeHHbIE  MHBECTULMHU  NpefocTaBisitoTcs  IIpaBuTenbcTBOM
Poccuiickoit @enepannu 1 npaBUTENbCTBAMU cyObekTOB Poccuiickuit denepanumy,
a TAK)KE OpraHaMu MECTHOT'O CAMOOTPABJICHMS.

HNHocTtpanHbie UHBECTULIUU MPEIOCTABISIOTCS MHOCTPAaHHBIMU
rocyapcTBamMu,  3apyOeKHbBIMH  (DU3MUECKMMM  JIMLAMH,  KPEIUTHBIMHU
OpraHu3alysIMH, a TAKKE MEKIYHAPOAHBIMH OPTaHU3ALUSMH.

CMeliaHHble UHBECTULIMM MPEJOCTABISIIOTCS PA3IMYHBIMU OpPraHU3aLUsIMU,
KOTOPBIE OCYIIECTBIIIOT COBMECTHYIO JESITEIBHOCTh, HAPUMEpP, COBMECTHBIE

POCCHUICKO — 3apyOeKHbIE MTPEATPUSATHUS.
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l'ocynapcTBEHHOE  pETYIMPOBAHME  WHBECTULIMOHHOM  JEATEIIBHOCTHU
ABJSCTCS OJHMM W3 OCHOBHBIX OJJIEMEHTOB WHBECTULHOHHOM JESITEIBbHOCTH
CTpaHbI B LIEJIOM, [IOATOMY PAaCCMOTPHUM €ro 0oJiee moipoOHoO.

l'ocynapCTBEHHOE  pEryIMpPOBAHME  WHBECTUIIMOHHOM  JCSATEIIBHOCTH,
OCYHIECTBISIEMOI B (hopMe KamMTaIbHBIX BIIOKEHHH, OCYLIECTBISIETCS OpraHamu
roCyJlapCTBEHHOM BiacTu Poccuiickont denepanuu U OpraHaMu TOCyAapCTBEHHOM
BiacTH cyOonekToB Poccuiickoit deneparym [1].

Paznuuaror Tpu BHIA TOCYyIapCTBEHHONM WHBECTULMOHHON IOJHUTHUKH,

KOTOPBIE MPEICTABICHBI HA PUCYHKE 4.

l'ocynapcTBeHHas
WHBECTUIIMOHHAS
MOJIUTHKA
| |
OtpacneBas PernonanpHas NuBecTuninonnas
WHBECTUIIMOHHAS WHBECTUIIUOHHAS MOJINTHKA
MOJINTUKA MOJIUTHKA IpeAnpPUSATUS

Puc. 4. Buowt cocyoapcmeennoit uHgeCmuyuoOHHOU NOTUMUKU

CornacHo pUCYHKY 4 BBIACISIIOT TPU BUJA WHBECTUIIMOHHOW TOJUTUKHU
rocyJapcTBa: OTpacieBas, pErMOHAIbHAs M HMHBECTULIMOHHAS  IOJINTHKA
npeanpuatug. PaccMoTpum noipoOHO KaxAblid BHI.

OtpacneBasi MHBECTUIIMOHHASA TMOJUTHUKA, pealu3zyeMas TOCyIdapCTBOM,
3aKJII0YaeTCsl B TOM, YTO OCYILIECTBISIETCA MOAJAEPkKKa Hanbosiee MPUOPUTETHBIX
oTpacieil XO3SIMCTBEHHOW NIeATeIbHOCTH, Pa3BUTHE KOTOPHIX CMOXET 00eCIeYnTh
PKOHOMHUYECKYI0 U 000poHHYI0 Oe3omacHocTh Poccuiickoit deneparuu, a Takxke
OyZeT cmocoOCTBOBAaTh YCKOPEHHIO HAyyHO — TEXHUYECKOro Iporpecca u

ITOBBIIICHUIO SKCIIOPTA.
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PernonanbHass WHBECTUIIMOHHAs TMOJHMTHUKA TMpENojaraer pa3paboTKy
MEPOMPUITHIA, KOTOpble OyAyT MpPOBOAMTHCS HA YPOBHE pEruoHa uU OyayT
CIIOCOOCTBOBATh  ONpPENENICHUIO  HampaBlieHWid  Haubonee  3PEHEKTUBHOTO
WCIIOJIb30BAaHUSI PECYpPCOB B HMHTEPECAX HACENEHUS KOHKPETHOrO pervoHa. B
KOKJIOM pPETHOHE HMEIOTCS CBOM OCOOCHHOCTM WHBECTUIIMOHHOW TOJIUTHUKH,
KOTOPBIE 3aKJIF0YAIOTCS B:

- NOJINTUKOW (3KOHOMHUYECKON M COLIMAIBHOM), KOTOpasi MPOBOJIUTCA B
pETHOHE;

- MPUPOJIHO — KIIMMATUYECKUMU YCIIOBHUSIMU;

- OCHAILIEHHOCTBIO SHEPTETHUECKUMU PECYpCamu;

- TEONOJUTUYECKUM MECTOTOI0KEHHUEM;

— neMorpaduyecKkou cuTyaluei peruoxa;

- COCTOSIHHEM OKPY’KAIOLIEH Cpebl;

- IIPUBJIEKATEIbHOCTBI) PETMOHA ISl MOTCHIMAIBHBIX HWHOCTPAHHBIX
MHBECTOPOB.

WNHBECTUIIMOHHAST TOJMTHKA OTAEIBHOTO MPEANPUATHS TAKXKE SBIACTCS
OJTHAM M3 3JIEMEHTOB MHBECTHLIIMOHHOM JeATenbHOCTH. Crofa BXOIUT KOMIUIEKT
MEpONPUATHNA, KOTOpbIE O0ECHeuYnBaIOT BJIOKEHHE COOCTBEHHBIX CpEJICTB
rocyfapcTBa C LEIbI0 JaJbHEHIIEr0 y4dacTUs B JEATEIBHOCTH KOHKPETHO
npennpustus. TakuM oOpa3oM ToCyAapCcTBO MOXKET OKas3bIBaTh BIMSHHUE Ha
KOHKPETHBIN OU3HEC.

['ocynapcTBeHHass MHBECTULIMOHHASI MOJMTHUKA BBIMOJIHSIET paja (PyHKUHUH,
KOTOphle  obOecneunBaroT  Oosnee  dddektuBHOe €€ mpoBeneHue. OHu
NOJIPA3JIEISAI0TCS Ha:

— ycTaHoBouYHas (pyHKIHS (1IeJIeToIaraoas);

- MOOMIIU3YIOIIAST (PYHKIHUS;

- CTUMYJIUPYIOIIAst PYyHKIUS;

— KOHTPOJUPYIOIIAst PyHKIHUS.
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YcTaHoBouHast (PYHKIMS TOCYAAPCTBEHHOM WHBECTUIIMOHHON MOJUTHKU
3aKJIIOYAETCS B ONPENEIICHWM CTPATETHYECKUX LEeNed W NPUOPUTETOB
VMHBECTUIIMOHHOM MMOJIMTUKU HA IPEJCTOAIMN (PUHAHCOBBIH TOJI.

Mobwmmsupytomas GyHKIHS TOCydapcTBa B 00JIaCTH WHBECTHUITMOHHOM
HOJIUTUKU MPEIIOoJIaraeT IMOUCK HEOOXOJUMBIX HCTOYHHKOB HHBECTHIIMOHHBIX
pecypcoB. HCTpyMeHTaMM AaHHOM (PYHKLIMM SIBISIOTCSA: HAJIOTOBas MOJIMTHKA,
MOJIUTHKA B 001aCTH aMOPTHU3aLlH, OI0JKETHASI TOJIUTHKA.

Crumynupyromasi (yHKLIUS TOCyAapcTBa B MPOBEIECHUU WHBECTUIMOHHOM
ITOJIMTUKA 3aKJIFOYAETCS B IOMCKE IYTEW YCKOPEHHMs PELICHMs KIIOUYEBBIX 3a/1ad.
JlanHass (QyHKUUs peaqu3yeTcss ¢ MOMOIIbIO: HAJOTOBBIX M (PMHAHCOBBIX JIBIOT,
co3anusl 0QQUIOPHBIX 30H, MPOBEIECHUU KPEAUTHON U TUCKOHTHOM MOJUTHKH, a
TaKKe IyTEM UCITOIb30BAHUS APYTUX PA3TUYHBIX NHCTPYMEHTOB.

KonTponbHast (QyHKIMS TrocynapcTBa B HHBECTULMOHHOM TMOJUTHKE
NOJIpa3yMeBaeT OCYLIECTBIEHUE KOHTPOJIS 3a COOJIOACHHEM SKOHOMHYECKUX U
IIPaBOBBIX HOPM XO3AWCTBYIOIIUMH CcyObekTaMu. JlaHHas (yHKLIHS peaau3yeTcs
4yepe3 KOHTPOJIbHBIE OPraHbl, a TAK)KE OPraHbl YIPABICHUSA Pa3IMYHOIO YPOBHS.

WNHBeCTUIIMOHHAS MOJUTUKA BKJIIOYAET B ce0S JBAa OCHOBHBIX JJIEMEHTA:
WHBECTULIMOHHYIO CTPATETHUIO U TAKTHUKY.

Crpareruss npenctaBiser co0OOil TOJTOBpPEMEHHBIM Kypc TOCyAapcTBa,
KOTOPBIM HAaIpaBJieH Ha PEIICHHE KPYNHBIX XO3SMCTBEHHBIX 3axad. Crparerus
BKJIFOUAET B ce0sl TAKKE AJIEMEHTHI KaK:

- ITOCTAHOBKA JOJITOCPOYHBIX LIEJIEH U 337aY;

- ONpeIeJICHNE IPUOPUTETOB I'OCY1apCTBA;

- ONpPEIEIICHNE OCHOBHBIX UCTOYHUKOB JIOJTOBPEMEHHBIX BIIOKECHHU;

- OIpe/ieJIeHNe HallpaBJIeHUH U ClI0cO00B UCTOIb30BaHUS MHBECTUIIUM.

TakTuka B CBOIO ouepeab MPEACTaBIsieT cOOON COBOKYMHOCTh PA3IUYHBIX
METO/IOB, MHCTPYMEHTOB M (OpPM YIpaBICHYECKON JEATEeIbHOCTH, KOTOpbIE
CHOCOOCTBYIOT PEIIEHUIO CTPATErnYeCcKuX 3a1a4. TakThka BKIIOYaeT B ceOsl:

— onpeeIeHUe KPaTKOCPOUHBIX HeJIeH 1 3a1ay;
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- nouck Hambosnee 3(PPEKTUBHBIX CIIOCOOOB PEIIEHUI CTPAaTErHUeCKUX
3a7a4;

— UCIIONIb30BaHUE OIEPATHBHBIX CPEACTB M (OpPM BO3ICHCTBUS Ha
WHBECTOpA.

HMuBecTuIun UrparoT OrpOMHYIO POJIb B 9KOHOMHUKE JIF000U CTpaHbl: 0e3 HUX
HEBO3MOXHa HH 3aMEHAa OCHOBHBIX CpEACTB HH TPUOOPETCHHE HOBOTO
000pyIOBaHUs, HA CO3JaHMs KOHKYpeHTOococoOHoi npoaykuuu [10, ¢.8].

W3 Bcero BBIIIECKAa3aHHOTO MOYKHO CJ€NaTh BBIBOJ, YTO WHBECTUIIMOHHAs
NESATEIBHOCTh ~ SIBISIETCS  OJHUM W3  BaXHBIX  COCTaBJLIIONIMX  Kak
OpEeINPUHUMATEIBCKON  JIeATEIBHOCTH, TaK MW TOCyJapcTBa B  LEJIOM.
PerynupoBanue rocy1apcTBOM WHBECTHIIMOHHOW JESITENFHOCTH JIOJDKHO OTBEYATh
MHTEpecaM BCero oOlIecTBa B II€JIOM, IIYTE€M JOCTH)KEHUS TaKUX IeJled Kak:
MOBBIIIICHHUSI YPOBHS JKH3HHU, OJaroCOCTOSHMSA, yBEIMYCHA YPOBHS 3aHATOCTH U

JPYTUX CTOPOH U3HU 00IIIeCTBA.

1.2 HopmaTtuBHO — 3aKoHOAaTeJbHasi 0a3a MmO peryJuMpoOBAHUIO

HHBECTHIIHOHHOM AeATeJJbHOCTH B PD

3akoHoAaTeNbHAsA CHCTEMa SBJISIETCA OJHUM W3 OCHOBHBIX 3JIEMEHTOB,
KOTOpBIM HMMeeT OOJbIIOoe BIMSHHE HAa WHBECTUIMOHHBIM KJIMMAT B CTpaHe.
OO01ienpaBoBOi OCHOBOW, PETYJIHUPYIONIEH WHBECTUIIMOHHYIO JESTEIBHOCTh B
Poccuiickoit @enepanuu, SBISETCA CUCTEMA JIEWCTBYIOIIMX 3aKOHOJATEIIbHBIX,
MOJA3aKOHHBIX aKTOB, KOTOPhIE PETIIaMEHTUPYIOT IaHHYIO c(pepy MpaBOOTHOIIEHUN
B cTpaHe. IHBecTunmonHas aesTeNbHOCTH B P® perynupyercss kak oOmum
rOCYJapCTBEHHBIM  3aKOHOJATEJIbCTBOM, TaK M CHCTEMON  CIEHHAIbHBIX
HOPMATHUBHBIX aKTOB ()efepaibHOTO U BEIOMCTBEHHOTO ypoBHei [11, ¢.17].

OcHoBHOI KaccuuUKaieil TpaBoBbIX (HAKTOPOB SBISCTCS paslelCHUE UX
Mo 3a7a4aM U o0beMy peryiaupoBaHus B chepe MHBECTUIIMOHHOU AESATETbHOCTH.

BBII[GJ'I?[IOT ABC OCHOBHBIC I'DYIIIIBI:
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— 0a30BbI€ 3aKOHOJIATEIbHbBIC U TTO3aKOHHBIE aKThl, KOTOPHIE COAEPKAT
B ce0¢ OCHOBHBIC MPUHIIUAIIBI M TTOJO0KEHHUS 0 PEryJIUPOBAHUI0 WHBECTUITMOHHON
nestenbHOCTH B Poccuiickon denepanuu;

- 3aKOHOJATEIbHBIE W TOJ3aKOHHBIE AKThI, PETJaMEHTUPOBAHHBIE Ha
pErIaMEHTAlMI0 IIPABOBOTO PEKMMa HWHBECTUIMOHHOW JEATEIBHOCTA WA €€
KOHKPETHBIX OPTaHM3alMOHHBIX W MPaBOBBIX (OpPM, KOTOpHIC JIETAIM30BaHbI B
Poccuiickon @enepanum.

Paccmotpum  manHble  Tpymmbel - O6onee  mompoOHO. IlepByro  rpymmy
COCTaBJISIIOT 0a30BbI€ 3aKOHOJATEIbHBIE W TOJ3aKOHHBIE AKThI, KOTOPbHIE HOCST
yHUBEpCAIbHBIM xapaktep. OHU coaepkaT B ce0€ OCHOBBI PETyJIHPOBAHUS
MHBECTUIMOHHOW JIESITEIbHOCTH Ha Tepputopun Poccuiickoit denepannu, a TakxKe
PEryJIUPYIOT IEATENbHOCTh MHOCTPAHHBIX HMHBECTOPOB HA TEPPUTOPUU CTpaHbl. K
HHUM OTHOCSITCSI:

— ['paxmanckuii koneke PO;

- ®denepanbHbIi 3ak0H «O0 aKIIMOHEPHBIX 00IIIECTBAXY;

- TamoxeHHb1i kKoaekc PD;

- ['pamocTpoutensHeiil Kogeke PO;

- 3aKoHOJIaTeNbHBIE AKTHI B cpepe MpUBATU3AIUY;

- Vkaz  Ilpesumenta «OO0  ynmopsiio4eHMH  TOCYIAapCTBEHHOMN
perucTpanuu npeanpuHuMarenen Ha reppuropun POy;

- [loctanoBnenne  IlpaBurensctBa PO «O06 OpraHHU3alHN
JIMLIEH3UPOBAHUS OTACIBHBIX BUJIOB ACATEIIBHOCTH

— OTPACJIEBBIE AKTHI HAIONOBOI'O 3aKOHOAATEIbCTBA U JIP.

Ko BTOpo# rpymie OTHOCATCS 3aKOHOJATENIBHBIE WM IOJ3aKOHHBIE AaKTBhI,
KOTOPBIEC PEMIAMEHTHUPYIOT MPABOBOM PEKUM MHBECTULIMOHHOM AesATEIbHOCTU. K
HHUM OTHOCSITCSI:

— OenepaibHbii  3akOH  «OO0 HMHBECTUIIMOHHOW  JIEATEIHBHOCTH B

Poccuiickoit @eaepaiinn, oCymecTBiIsieMol B (hopMe KalMTaIbHBIX BJIOKEHUI;
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- ®enepanbhblil 3ak0H «O0 MHOCTPAHHBIX MHBECTHLMSIX B Poccuiickoit
denepanuny;

- ®denepanbHbiil 3ak0H «O phIHKE HEHHBIX Oymar» u Jip.

OCHOBHBIM 33aKOHOM, PETYJIUPYIOIIMM HWHBECTULMOHHYIO IEATEIBHOCTHh B
Poccuiickoii Denepanuu, sBusiercss Denepanbubiii 3ak0oH «O0 MHBECTUIIMOHHOMN
nearenbHocT B Poccuiickori  denepanmu, ocCyliecTBiseMblii B popme
KalUTaJIbHBIX BIOKEHUIN». COrjaacHO JaHHOMY HOPMAaTUBHOMY aKTy, CYIIECTBYIOT
nBe  (GOpMBI  PETYJIUPOBAHMS WHBECTUIIMOHHON  JEATEILHOCTH  OpraHaMu
roCyapCTBEHHOW BJIACTH, 3TO: CO3J]aHUE OJAroNpHUsATHBIX YCIOBUH, JJIS Pa3BUTHUS
WHBECTUIIMOHHON JICSITEIBHOCTH, OCYIIECTBIAEMOM B (opMe KanuTalabHBIX
BJIOKCHUN W MPSIMOE Y4YacTHE TOCYyAapCTBA B MHBECTULMOHHOM JEATEIBHOCTH,
OCYHIECTBISIEMO B (hOpMe KalUTadbHBIX BIOKEHHH. PaccMoTpuM Kaxayio u3
HUX.

Co3nanue OnaromnpusiTHBIX YCJIOBHM JJIS Pa3BUTUS HMHBECTHUIIMOHHOM
JeSATEILHOCTH, OCYIIECTBISIEMO B (hOpME KalMUTAIbHBIX BJIOKEHHUM pean3yercs
MyTEM:

- COBEPILICHCTBOBAHUE HAJIOTOBOM CHUCTEMBI, a4 TaKKE€ MEXaHU3Ma
HAYUCJICHUS aMOPTU3ALMH U UCITOJIb30BaHUS aMOPTU3ALIMOHHBIX OTYUCIIEHUN;

- YCTAHOBJICHHUE CIIEIMATbHBIX HAJIOTOBBIX PEKUMOB;

— 3al11uTa UHTEPECOB HHBECTOPOB;

— IIPEIOCTABJIEHUE JIbIOTHBIX YCIOBUN MOJIB30BaHUS 3EMIIEU U IPYTUMHU
pPa3TUYHBIMU MPUPOJHBIMU PECYpCaMH, B KOTOPBIX Y CYOBEKTa MHBECTHUIITMOHHON
JEATEIIbHOCTh MPUCYTCTBYET HEOOXOIUMOCTH (MPEOCTABJICHUE JIaHHBIX JIbIOT
MOET OBITh TOJIBKO MPH YCIOBUHU, €CIU JAHHOE IMOJIb30BAaHUE HE MPOTHBOPECUUT
3aKOHOJIATENbCTBY PD;

— pacliMpeHrne BO3MOXHOCTH HCIOJIb30BAHUE CPEACTB, KOTOPHIE
MPEIOCTABJIEHBl HACEJIEHUEM Il CTPOUTENBCTBA KWJIMIIHBIX W COLHUAIBHO —

KYJbTYPHBIX OObEKTOB;
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- CO37aHME M PACIIMPEHUE CETH IIEHTPOB MH(POPMAIIUHA W TEXHOJIOTHH,
JESATENbHOCTh KOTOPBIX 3aK/IIOYAETCS B IPOBEICHUU PETYJISPHOW OIIEHKH H
COCTaBJICHUH PEUTUHIOB CYOBEKTOB MHBECTHIIMOHHOM JaesTeabHOCTH Poccuiickoit
denepauuu;

- NPUHATHE MEp, KOTOpPbI€ CIIOCOOCTBYIOT  NIPEKPALICHUID U
NPEIYNPEKICHUIO HAPYIICHUH, KOTOpPhIE CBSI3aHHBI C AHTHUMOHOIIOJIBHBIM
3aKOHOJATENLCTBOM Poccurickon denepanuu;

- paclIMpeHrue BO3MOKHOCTH ITPU KPEAUTOBAHUYU UCTIOJIB30BaTh 3aJ10T;

- pazButue B PO puHaHCOBOTO TU3UHTA,

- HCXOJsl U3 TEMIIOB HHQJISALNH, MPOBEACHHUE IMEPEOIICHKH OCHOBHBIX
boHIOB;

- CO3J1aHuE YCIIOBUI JUISL (dbopmMHpOBaHUs COOCTBEHHBIX
WHBECTUIIUOHHBIX (POHIOB CyObEKTaAMH UHBECTUIIMOHHOM JI€SITEILHOCTH;

- pa3paboTka W  peanu3anus  TOCYJapCTBEHHOM  IOJHMTHKA |
HOPMAaTUBHO — TPABOBOIO pEryjaupoBaHusi B cdepe I1eHoo0pa3oBaHUs MpU
MIPOCKTUPOBAHUM CTPOUTEIBHBIX OOBEKTOB.

Bce nmanHple (opMBI TOCYAapCTBEHHOTO WHBECTHPOBAHUS IPEIHA3HAYCHBI
JUISL  CO3MIaHMsl  OJIAarOMPUSTHBIX  YCJIOBUM ISl  Pa3BUTHSI WHBECTULIMOHHOMU
JeATeIbHOCTH. Terepb paccMOTpuM (OPMBI TPSMOIO y4acTHs TOCyJapcTBa B
WHBECTUIIMOHHON JICSITEIBHOCTH, OCYIISCTBIIEMOM B (opMe KalmuTalbHBIX
BJIOJKCHHU.

- HETIOCPEACTBEHHAsT pa3paboTKa, yTBEpXKJICHHE W (HUHAHCUPOBAHHUE
VHBECTUIIMOHHBIX IIPOEKTOB, KOTOpbIE OCYHIECTBIAOTCA P®d coBMECTHO ¢
MHOCTPAHHBIMU FOCYJapCTBaMU;

- exerosiHoe popmupoBaHue (peaeparTbHON aApeCHOM HHBECTUITMOHHOM
MpOrpamMMbl Ha HOBBII (PMHAHCOBBIN IO,

- BBISIBJICHHE COOTBETCTBUS WHBECTHIIMOHHBIX MIPOEKTOB

3aKOHOATENbCTBY PD 11py pOBEAECHUH IKCIIEPTUHI;

19



- 3alMTa OTEYECTBEHHBIX OpPraHM3aluid OT ITOCTABOK YCTAPEBIIETO
000pyI0BaHUs, KOHCTPYKIIMI, MaTEpPUAIOB U TEXHOJIOTHIA;

- BBIITYCK OOJIUTAIIMOHHBIX 3aMOB;

- BOBJICYCHHE B IIPOLIECC MHBECTUPOBAHUS CTPOEK U 0OBEKTOB, KOTOPHIE
HaxoJsATCA B COOCTBEHHOCTHM TOCyJapcTBa, HO  SABISIIOTCS  BPEMEHHO
3aKOHCEPBUPOBAHHBIMH WJIM TPUOCTAHOBJICHHBIMU;

[Ipamoe ywacThe rocyaapcTBa B HMHBECTHUIMOHHOM JESATEIBbHOCTH,
OCYILECTBISIEMOM B (OpME KalUTAIbHBIX BIIOKEHUH, TaKKe BKIIOYAET B ceOs
y4acTH OpPraHOB TOCYJAapCTBEHHOW BiacTu cyObekToB Poccuiickoit denepanum,
KOTOPBIE OCYLIECTBIIAIOTCA C IIOMOIIBIO:

- HEIMOCPEJICTBEHHAsI Pa3pabOTKa, YTBEPKIACHUE U OCYIIECTBICHHE B
XKW3Hb (DUHAHCUPYEMBIX 3a CYET OHOKETOB CYyOBEKTOB P® HHBECTHIIMOHHBIX
MIPOEKTOB, KOTOPHIE ABJIAIOTCS MEKXMYHHUITUTIATLHBIMH HIIA TPOCKTAMHU Ha OOBEKTHI
roCyJapCTBEHHOW COOCTBEHHOCTH U CyOBbEKTOB PD;

- OopraHu3anus  IPOBEACHUsS  OKCIEPTU3bl  HAa  COOTBETCTBUE
3akoHomarenbcTBy Poccuiickon denepanuu MpeICTaBICHHBIX WHBECTULHMOHHBIX
IIPOEKTOB;

- IIPEOCTABICHUE roCy1apCTBEHHBIX rapaHTHi MPOEKTaM
WHBECTUPOBAHUS 3a CUYET OIO/KETHBIX CPEACTB CyOBhekTOB P® mpu mpoBeneHUn
KOHKYPCa HHBECTUILIMOHHBIX MPOEKTOB;

— BBINTYCK OOJTUTAIIMOHHBIX 3aiiMOB CyOBHeKTOB PD;

- BOBJICYEHHE B IMPOLECC HMHBECTUPOBAHUSA  HAXOAALIUMXCA B
COOCTBEHHOCTU CyOBEeKTOB PD cTpoek u O0OBEKTOB, KOTOPHIE B JIAHHBIA MEPHOJT
HaxXoOmATCA B CTaIWM  TPUOCTAHOBICHHS  WJIH  SBJSIOTCS  BPEMEHHO
3aKOHCEPBUPOBAHHBIMM.

C n[noMompH  JAaHHBIX ~ MEIOB  TOCYNAapCTBO  peaju3yeT  CBOIO
WHBECTULIMOHHYIO JI€SITEIbBHOCTh, OCYIIECTBIIEMYIO B (opMe KamuTalbHBIX
BJIOKEHUHU, TEM CaMbIM MOMOTasi OT€YECTBEHHBIM MPEANPUITUSAM, UHBECTOPAM U

CyOBbeKTaM.
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Taxoxe maHHBIA 3aKOH MPEAyCMAaTPUBAET (DOPMBI U METOJBI PETYIUPOBAHUS
WHBECTUIIMOHHON JEATEIBbHOCTH, OCYIIECTBISIEMON B (opMe KalmuTaabHBIX
BJIO)KCHMH, OpraHaMyd MECTHOTO CaMOYIIPaBJICHUA. 3/1€Ch TaKXXE CYIIECTBYET JBE
GbopMBI: CO3/laHNe B MYHUIIUIIAIBHBIX O0Pa30BaHUSAX OJIATONPUATHBIX YCIOBHI
JUIS. pa3BUTHUS WHBECTUIIMOHHOW JIEATEIIBHOCTH, OCYIIECTBIsIEMONH B (dopMme
KalUTAIBHBIX BJIOKEHUM U MIPAMOE y4acTHE OPraHOB MECTHOTO CAMOYNPaBIICHUS B
WHBECTUIIMOHHON JEATEIHLHOCTH, OCYIICCTBISIEMON B (opMe KaluTaTbHBIX
BIIOKeHUN. PaccMoTpuM KaxkbIi BUJ1 O0Jiee moipoOHO.

Co3nanre B MyHHUITUIAIBHBIX 00pa30BaHMSIX OJArOMPHUSATHBIX YCIOBHMA IS
pPa3BUTHS  WHBECTUIIMOHHOM  JIESITEIBHOCTH, OCYyIIECTBIsieMOM B  (dopme
KaluTaJIbHbIX BIOKCHHUH BKIIFOYAET B CEOS:

— YCTAHOBJIEHHE PA3JIMYHBIX JIBIOT MO YIUIaT€ MECTHBIX HaJIOrOB
CyObeKTaM UHBECTUIIMOHHOU JIESITEIHHOCTH;

- 3alllTa UHTEPECOB HHBECTOPOB;

- MPEIOCTABJIEHUE B II0Jb30BAHUE JIbIOTHBIX YCJIOBHM IMOJb30BAHUS
3eMJIeH WM JPYTUX MPUPOJHBIX PECYPCOB, KOTOPhIE HAXOMASTCS B COOCTBEHHOCTH
cyobekta Poccuiickori denepannu, cyObekTaM WHBECTUIIMOHHOMW JESATEILHOCTH,
MPU YCJIIOBHUH, YTO 3TO HE IPOTUBOPEUUT JICHMCTBYIOIIEMY 3aKOHOJATEIbCTBY
Poccuiickon ®@enepanuuy;

- pacuiMpeHrue BO3MOYKHOCTEM HCHOJB30BAHUS CPEICTB, KOTOPBIC
MOCTYMAIOT B 00JIACTHOM OIOJKET, JIJIsl )KUJIBHOTO CTPOMUTEIIBCTBA U CTPOUTEIIBHBIX
00BEKTOB COIMATILHO — KYJIbTYPHOTO HA3HAUYCHMUSI.

Bropas rpynma — ywyacTtue OpraHoB MECTHOTO CaMOYINPAaBJICHUS B
WHBECTUIIMOHHON JIESITEIBHOCTH, OCYIIECTBIsAeMOM B (opMe KamnuTalbHBIX
BIIOJKCHHM, BKITFOUACT B CCOS:

- HETMOCPE/ICTBEHHAsI pa3paboTKa, yTBEpKIeHHE W (HUHAHCUPOBAHUE,
HaXOISIIUXCS B pacnopsi>KEHUN PETUOHAIIBHBIX OpraHoB BJIACTH,
WHBECTUI[MOHHBIX MTPOEKTOB;

— B paMKax JEUCTBYyIOLIEro 3akoHoparenscTtBa PX® mnposeneHue

9KCIICPTU3BI HA COOTBECTCTBUC €EMY HHBCCTUIITMOHHLIX ITPOCKTOB,
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- BBIIIYCK, B COOTBETCTBMM C 3aKOHOJATENbCTBOM Poccuiickon
denepaniv, MyHHUIUITAIBHBIX 3aMOB;

- BOBJICUCHHE, HAXOIAMIMXCSI B COOCTBEHHOCTH MYHHIIMIAIbHBIX
OpraHOB CTPOEK U OOBEKTOB, KOTOPbIE HA JAHHBI MOMEHT SIBJISIIOTCS BPEMEHHO
MPUOCTAHOBJICHHBIMU WJIA 3aKOHCEPBUPOBAHHBIMU.

Bce »TM MepomnpuaTus CrnocOOCTBYIOT TMOBBIIIEHUIO WHBECTULIMOHHOM
MIPUBJICKATEIbHOCTH PETUOHA. MIHBECTULIMOHHAS NPUBIEKATEIBHOCTh PErHOHA —
ATO COBOKYIHOCTh IPU3HAKOB, OMNPEICTSIONINX MPUTOK KaluTajla B PErHOH U
OLICHHBAEMbIX HHBECTHIIMOHHOM aKTUBHOCTHIO [14, ¢.7].

Emé oaHuM U3 OCHOBHBIX 3aKOHOJATENIbHBIX AaKTOB, PEryJIUPYIOIIUX
WHBECTULIMOHHYIO JEeATENbHOCTh siBIsieTcss Penepanbubiii 3akoH oT 09.07.1999 N
160 — @3 «O06 nHOCTpaHHBIX MHBEeCTHIUAX B Poccuiickoit deaeparumy. JlaHHBIHN
denepaibHBIN 3aKOH PETYJIUPYIOT OTHOIICHUS, CBA3aHHBIE C TOCYJapCTBEHHBIMU
rapaHTUsIMH [pPaB MHOCTPAHHBIX HHBECTOPOB WJIHM OCYIIECTBICHUH HMU
MHBECTUIINI Ha TeppuTopuu Poccuiickoi deaeparuu [2].

[Ton HOCTpaHHBIMU MHBECTUIIMSIMU IOHUMAETCS BBIBO3 32 PyOEK WJIM BBO3
u3-3a pybexa CpeicTB B MaTepuaIbHO — BEIIECTBEHHON WM B JIEHEKHOM (hopme B
nensax monydenuss npuObum [8, ¢.6]. demepanbHbI 3aKOH COACPKHUT B cede
rapaHTUMd TPaBOBOM 3alllUThl JEATEIIBHOCTH WHOCTPAHHBIX WHBECTOPOB U
KOMMEPUYECKUX OpraHu3aldidi ¢ HWHOCTPAHHBIMH WHBECTOpPaMHU; TapaHTUU
oOecrieueHUs HAJICKAIIETO pa3pelIeHUs] CIopa, BO3HUKIIETO B CBSI3U C
OCYILECTBJICHUEM WHBECTUIUMHA M MPEINPUHUMATEIBLCKON JEATEIbHOCTH Ha
tepputopun Poccuiickorn Penepauuyn MHOCTPAaHHBIMU HMHBECTOPAMH; TapaHTUU
KOMIICHCAlIUU MPU HAIMOHAIM3AIMU U PEKBU3MIIMU HUMYIIECTBA MHOCTPAHHOTO
WHBECTOpPA MM KOMMEPYECKOW OpraHu3allMi C MHOCTPAHHBIMU WHBECTULUSIMU;
rapaHThM UCIOJIb30BaHUs Ha Tepputopuu Poccuiickon Penepanuu 1 nepesoja 3a
npenensl Poccuiickolt dexepanuu A0X0MI0B, MPUOBUIM U JIPYTUe MPaBOMEPHO
MOJYYEHHbIE  JCHEXKHbIE  CYMMbI, TrapaHTHM  @paB  MHBECTOpa  Ha
OecnpensTCTBEHHBIN BBIBOJ 3a mpenesbl Poccuiickoit deaepanuu UMyIecTBa U

uHopMaIuu B JOKYMEHTaIbHOW (opmMe u ¢opMe 3amucu Ha DIEKTPOHHBIX
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HOCUTEJSIX, KOTOpble ObUIM TOJy4YeHbl Oe3 TMepBOHAYAIBHOTO BE3EHUS B
Poccniickyro denepanuio B KaueCTBE MHOCTPAHHOM MHBECTULIUA U MHOTHUE APYTrUe
rapaHTUuH, KOTOPBIE PETJIAMEHTUPYIOT ACSATEIbHOCTh HHOCTPAHHBIX HMHBECTOPOB Ha
teppuropun Poccutickont denepanumu.

JlaHHBIM 3aKOH HampaBieH Ha TO, 4YTOOBl MpuUBICYb U 3PHEKTUBHO
UCII0JIb30BaTh MHOCTPAHHbIE MaTepuaibHble U (DPUHAHCOBBIE PECYPCHI, TEXHUKY U
TEXHOJOTHH, a TaKXKe JAaHHBIA 3aKOH BKIIIOYAET B ceOsl TE rapaHTUHU, KOTOPHIC
MOMOTYT MHOCTpPaHHBIM MHBECTOpaM OECHPENsTCTBEHHO OCYIIECTBIISITH CBOIO
JeATENIbHOCTh Ha Tepputopun Poccniickon @enepanun.

I'pamoctpoutensHeii  kogekc P® ompenenser mNOMHOMOYHS OpPraHOB
rocyaapctBeHHoir  Biaactu P®d, cyObektroB P® u oOpraHoB MeCTHOTO
caMOYIIpaBJIEHUs, TpaBa U O0A3aHHOCTH Ipak/laH B 00JIACTH IPaOCTPOUTEIIbHON
JICSITETILHOCTH, TPEOOBAHUS K IPaIOCTPOUTEIBHOMN JoKyMeHTalmu [12, ¢.26].

M3 Bcero BBIIECKA3aHHOTO MOXHO CIE1aTh BBIBOJ, YTO PEryJUPOBAHUE
WHBECTULIMOHHON JI€ATEIbHOCTH SIBJISIETCS OJHUM U3 BaXKHEUIIUX (YyHKUUN
rocyaapcrsa. s yinydlleHre WHBECTULHOHHOTO KJIMMaTa Kak CTPAaHbl B LEJIOM,
TaK U OTACNIbHBIX PETHMOHOB, T'OCYAapCTBY HEOOXOIMMO MPUMEHATH KOMILIEKC
MEpOIPUATHUH, KOTOpBIE OoyayT CIocoOCTBOBATH IIPUBJICYCHUIO
IPEANPUHUMATENBCTBA, PA3BUTHUI0O HMHHOBALMM, YIYYUIEHUIO JKU3HU TPAXKIAH
CTpaHbl B LeJNOM. Tak Kak MWHBECTMUMOHHBIA TIPOLIECC HE  ABISAETCA
CaMOPETYJIUPYIOIUMCS, TO TOCYJapCTBY HEOOXOAMMO MOCTOSIHHO MCKaTh HOBBIE
IIyTH 10 JOCTH)KCHHUIO CBOMX TAKTHUYECKUX U CTPATETMUECKHUX LIENEH B PELICHUU

O6H_ICSKOHOMI/I‘ICCKI/IX M COIMMAJIbHBIX BOITPOCAX.
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I'JTABA 2. OHEHKA I'OCYJAPCTBEHHOI'O PETI'YJIMPOBAHUA
WHBECTHUIIMOHHOM JEATEJBHOCTUA CMOJIEHCKOI'O PETUOHA

2.1 AHaJIu3 SKOHOMHMYECKOr0 NMOTEHNAJIA PerHOHa

CmoneHnckas o0nacTh BXOAUT B cocTaB lleHTpambpHOTO deaeparbHOTO
okpyra. ['eorpaduuecku o01acTh pacrnonaraercs B HeHTpaibHON yacTu BocTtouHo-
EBponeiickoil (Pycckoil) paBHUHBL. B LIeHTpanbHOM M BOCTOYHON YacTH PErroHa
peo0Ia1atoT BO3BBILIEHHOCTH, CPEHSSA BBICOTA KOTOPBIX cOCTaBsieT 220 METPOB
HaJl ypoBHEM Mopsi. 60 % Tepputopuun 061acTi OMbIBaeTCa pekaMu J[HempoBCcKon
CUCTEMBbI, KOTOpas BKito4yaeT B ceOs: [{nenp u ero ucrtoku — Cox u JlecHa. 25 %
oMmbIBaeTcs OacceitHom Boisrn, B koTopelii BxomauT: Yrpa u Baszyza. 15 %
oMmbIBaeTcs OacceitHom 3amagHoit JIBuHbl. JlaToi oOpa3zoBanus CMOJICHCKOU
obnactu cuutaercs 27 centsaops 1937 roga. Ha cerogusmiHuil JeHb IUIONIAAb
peruona coctaBisier 49 786 kB. kM. CMojeHckas 00JlacTb TPaHUYUT CO
cienyrommmu obsactamMu Poccuiickoit penepanuu:

- MockoBckast 00/1aCTh;

— Kamyxckast 0651acts;

— BbpsiHckas 00macTh;

— IIckoBckas 001aCTh;

— TBepckast 00macTb.

Takoke peruoH rpaHuvuT ¢ IByMs oOsactsmu benopyccuu:

- Morwunesckast 001aCThb;

— BureOckas 001acTh.

OCHOBHBIMHM aBTOMAarucTpaasiMi PEruoHa SIBJISTFOTCS

— M1 «benapych» (OPOTSHDKEHHOCTh  aBTOJOPOTM B Mpenesiax
CmoneHckol obmactu coctaBisieT 298 kM., mpoxomas yepes: Bsszemy, CadonoBso,

SpueBo u CMOIEHCK);
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- P120 «Open — Burebck» (IpOTSKEHHOCTh aBTOAOpPOrH — 221 KM.,
npoxoaut yepes: Pocnapib, CMoneHck, PyniHio);

— A101 «MockBa — BapmaBa» (IpOTSKEHHOCTh aBTOJIOPOTH B
npenenax CmoneHckod obnactu — 115 km., mpoxomut uepe3 JlecHoropck u
Pocnagsis).

Ha 2018 rox B coctaB CMOIE€HCKOM 007aCTH BXOAUT 257 MyHULIMIATBHBIX

o0pa30BaHUi, KOTOPBIE MPE/ICTABIICHBI HA PUCYHKE 5.

MyHunumnaibHble 00pa3oBaHMs
CMOJIEHCKOTO peruoHa

25 MyHHMIIMTIIATBHBIX
2 TOPOJCKHX OKpyra

paiioHOB
23 ropoJCcKuX 207 cenbckux
MTOCEJICHUS MOCEJICHU I

Puc. 5. Cocmaeé mynuyunanwvnsix oopazoeanuit CM0J1€HCKO20 pecuona

B cooTBeTCcTBHM C PUCYHKOM 5 MOKHO CHEJIATh CIEAYIOUIAE BBIBOJBI, YTO
CmoneHckas 00J1acTh BKIIIOUAET B ceOsi: 2 ropoACcKux okpyra (ropoa CMOJEHCK U
ropon /[lecHoropck); 25 MyHuUnMmanbHbIX paiioHOB (Bemwxckuii, Bszemckui,
["arapunckuii, ['muakoBckuid, Jemumockuii, JloporoOyxckuii. JlyXOBIIUHCKUH,
Enpaunckuii, Epmmuckuii, Kapaeimosckuii, KpacHeHnckuii, MOHaCTBIpIIMHCKHAM,
HoBonyrunckuii, IlounakoBckuii, PocmaBnbckuii, PymasHckuii, CadOHOBCKUH.
Cwmonenckuid, CprueBckuii, TeMKUHCKUN, YTpaHCKUH, XWU4YJIaBUUCKUU, XOJIM-
Kupkosckuit, [llymsuckuii, SpueBckuii). Takke B COCTaB MyHHUUHUIAIbHBIX
obOpazoBanuii CMOJIEHCKOTO peruoHa BXOIAT 23 TOpOACKHX moceneHus u 207

CEJILCKUX ITOCEJICHUM.
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B tabymne 1 npepcraBieHbl OCHOBHBIC MOKA3aTeNId YHCICHHOCTH HACCIICHUS
CmMmonenckoii oomactu 3a 2015 — 2017 rona.
Tabmuia 1
OcCHOBHbBIE MOKA3aTeJIN YHCIEHHOCTH HaceleHusi CMOJIEHCKOT0 perHoHa 3a

2015 -2017 roxa

Ilokazarenu 2015 roxn 2016 roxn 2017 ron
HucneHHOCTh HaceNneHus (Ha KOHell rojia), 964.8 958, 6 953, 2
TBIC. YEJIOBEK
— YHCIEHHOCTh TOPOJICKOTO HACETICHUS 694,4 690,0 687, 2
— YHUCIEHHOCTH CEIBCKOTO HAaCEICHUS 270,4 268,6 266,0
EcTecTBeHHBIN TPUPOCT, YOBUIb HACETICHUS, L5575 5624 .6 106
YeJIOBEK
MurpaiumoHHbIi IPUPOCT, YObUIH - 586 195 2 953
HACEJIEHNS, YETOBEK

B cootBercTBUU ¢ Tabnuiel 1 MOXHO caelarh CIEIYIONIUE BBIBOJBI, YTO
YHCIICHHOCTh HaceneHus CMoJeHckoro pernona B nepuon ¢ 2015 roma mo 2017
roji ¢ KaxapIM rojioM yMeHbinaercs. B mepuos ¢ 2015 roga o 2016 roa gaHHbIM
ITOKA3aTellb COKpaTwicsa Ha 6, 2 TeIC. yenoBek, a B nepuoxa ¢ 2016 mo 2017 rox
JAHHBIA TIOKa3aTellb yMeHbIIWICS Ha 5,4 ThiC. 4enoBek. Ilpu ananmusze
€CTECTBEHHOTO MPUPOCTa U YObUIM HACEJICHUS, KOTOPBIM pacCUUTHIBACTCSA HCXOIs
U3 TIOKa3aTeJed CMEPTHOCTH M POXKIAEMOCTH, MOKHO CHAENaTh CIEAYIOIIue
BBIBOJIBI, YTO €CTECTBEHHBIN MPUPOCT HaceneHuss CMOJICHCKOM 00JIaCTH ¢ KaXIbIM
ropoJoM CTAaHOBUTCS Bce HWke. [Ipu ananmmze otuera denepanbHOM CIyXObI
rOCyJAapCTBEHHOW CTAaTHUCTHKU TeppUTOpuaibHOro oprana denepanbHON CIIyKObI
rocyapCcTBeHHOU cTaTucTUku 1o CmoseHckoi obnactu 3a 2015 roa MOXKHO
CAENaTh CIEAYIOIIME BBIBOJBI, 4TO 4yuciao poxauBmmxcsa B 2015 romy cocraBmiio
10 133 yenoBek, a uncio ymepmux — 15 708 yenosek [17, €.28]. B cooTBeTcTBHY C
UMEIOITUMHUCS TAaHHBIMU MOKHO CJI€JaTh BBIBOJ, UTO €CTECTBEHHBIM MPUPOCT 3a
2015 rox cocraBuir — 5 575 4desoBek.

IIpu anammze 2016 roma MOXKHO caenaTh CIEAYIOIIME BBIBOABL, YTO
€CTEeCTBEHHBIN MPUPOCT 3a JAHHBIA TOJ COCTaBUJ -D 624 4elnoBeKa, MUCXOJs M3

TOT0, YTO YHMCIO POAMBIIMXCS cocTaBuiio — 9 845 wyenoBek, a 4MCIO yMepIIUX
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15 469 uenosek [18. ¢.28]. [lpu anammsze 2017 roma BUAHO, YTO €CTECTBEHHBIN
IPUPOCT 3a roJ cocTtaBuil -6106 yenoBek, YMCIO POAUBIIMXCA 32 TOJI COCTABUIIO —
8 680 uesoBek, a yrciao ymepiux — 14 786 uenosek [19, ¢.28].

Taxoxke mpu aHaimze TabmuIkl 1 MOXKHO cIenaTh BBIBOJBI, YTO YPOBEHB
uMmmurpanuu B nepuord ¢ 2015 mo 2017 rox cymectBeHHo yBenuuuica. B 2015
roJly JaHHBIM MOKa3aTellb UMeJl OTPULIATETIbHOE 3HAYEHUE, YTO TOBOPUT O YOBLIU
HACEeJICHUS, B TMPECIEIYIONIUE /IBa TOMY MAHHBIM IMOKa3aTelbh yBEIHMYUBAI CBOU
3HaueHud u B 2017 rofy JaHHBIN MOKa3aTelb YBEJIUYUI CBOE€ 3HAUEHUS U COCTABUII
2 253 4enoBeka.

B Tabmuue 2 mnpencraBlieHa YHCIEHHOCTh padoOdeil CHIIBI U YPOBEHb
6e3paboTuisl B CMOJIEHCKOM PETHOHE.

Tabnuna 2
YucaeHHOCTH pado4eil CHJIbL, 3aHATHIX M 0e3padoTHBIX B CMOJIEHCKOM

peruone B nepuop ¢ 2015 nmo 2017 ron

IToxa3aTenan 2015 ron 2016 roa 2017 roa

YuciieHHOCTh pabouell CUIIbI, THIC. YEIOBEK 530,1 518.,8 520,6
YHCIEHHOCTD 3aHATBIX, THIC. YEJIOBEK 4973 487,4 490,7
YuciieHHOCTh 0€3pa0O0THBIX, THIC. YEJIOBEK 32,8 314 29,8
YpoBeHb yuacTus B paboueil cune, % 70,8 69,8 70,6
YpoBeHb 3aHIATOCTH, %o 66,4 65,6 66,6
YpoBenb 6e3paboTuiisl, % 6,2 6,1 5,7
Jluma, He BXOAIINE B COCTaB pabOYCH CHIIBI, 218.9 224.4 216.8
TBIC. Y€JIOBEK

B cootBeTcTBUU C Tabnuieil 2 MOXHO clielaTh CIESIIME BBIBOJBI, YTO
YUCJIO paboTOCTIOCOOHOTO HaceneHus Ha Tepputopur CMOJIEHCKON 005iacTé B
nepuosr ¢ 2015 roma mo 2016 rox cokparwinocs Ha 11, 3 ThIC. 4enoBeK, HO B
nepuoA ¢ 2016 roga no 2017 rox naHHBIA MOKa3aTeslb CHOBA yBenW4umiics Ha 1,8
ThIC. 4YesloBeK. Takxke B X0/€ aHanu3a TaONMIlbl BUAHO, YTO YPOBEHb 0€3pabOTHIIbI
C KaXIbIM TOJIOM yMeHbIaetcs ¢ 6,2% n1o0 5,7%.

B Tabmuie 3 paccMOTpMM OCHOBHBIE TOKa3aTeNH, XapaKTEPU3YIOIIHE

YPOBEHb KU3HU HaceseHus: CMOJIEHCKOM 001acTH.
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Tabmumna 3
OcHOBHBIE MOKA3aTe/IM, XapaKTePU3yIolllie YPOBEHb KU3HU HACEeTeHUs

CwmoJienckoro peruona B nmepuos ¢ 2015 mo 2017 roa

[Tokazarenu 2015 rox 2016 rox 2017 rox

CpenHenyiieBbie IEHSKHBIE TOXOIbI 24 757.2 24 474.7 25 460.1
HaceseHus (B Mecsir), pyo.

CpennemMecsuHasi HOMUHAJIbHAs
HavyucisiemMast 3apadoTHas TuIaTa 23 469,8 25 096,6 26 293,9
paboOTHUKOB, pYO.

YUCIIEHHOCTh HACENIEHUS C JEHEKHBIMU
IOXOJaMH HUKE BEINYNHEI 164.1 167,7 155,4
MPOKUTOYHOTO MUHUMYMA, TBIC. YEJIOBEK

B coorBerctBuM ¢ Tabnuueid 3 MOXKHO CleNaTh  BBIBOJBI, UTO
CpEOHEIYLIEBBIE ICHEXKHBIC NOXO0Mbl HaceneHus B nepuon ¢ 2015 roma mo 2017
roa yeenmuuwiuch ¢ 24 7572 pybneir no 25 460,1 pyOnei. CpenHemecsuHas
HOMUHAaJIbHAsI HauUMCIsieMas 3apa0oTHasl 1jiaTa paOOTHUKOB TAaKKe YBEIUYMIIACH C
23 469,8 pyoneir no 26 293,9 pyneit. [lpu aHanm3e YUCIEHHOCTH HACEICHUS C
JICHEKHBIMH JOXOJIaMH HUXKE BEJIMYUHBI TPOXKUTOUYHOTO MHUHUMyMa MOKHO
c/ieNiaTh BBIBOJ, YTO JAHHBIM MOKa3aTesib COKpATUiCS Ha 8,7 ThIC. YEIOBEK, UTO
TOBOPUT O YBEIMYCHHH 3apa0OTHBIX IUIAT JO OTMETKH BBINIC IMPOKHUTOUHOTO
MUHUMYMa.

B xone oOmiero ananmmsa HaceleHHS MOXKHO CJIejaTh CJICIYIONINE BBIBOIBI,
yto B mepuoa ¢ 2015 mo 2017 rox HaOmromaeTcss COKpAIIEHUE YUCIEHHOCTH
HACEeJICHUs, YTO HEeceT B cebe HeraTuBHBIN 3(P(DEKT KacaTeIbHO dKOHOMUYECKOUN
NEeATEIbHOCTH pErMoHa B 1EJIOM, HO B o0mactu HaOMOJaeTcs MpUpoCT
UMMUTPAIMH, YTO MMEET MO3UTHUBHOE BIUSHHWE HA DKOHOMHKY peruoHa. Taxxke
HaOJII0/IaeTCsl COKpAIEHUE YHUCICHHOCTH O€3pa00THOTO HACENICHMS, YTO TaKKe
HeceT B cebe OmaronmpusiTHeIM 3¢dexT mis peruoHa B uenom. llpu ananusze
JIOXOZOB HACEJIEHUS MOKHO CJENaTh BBIBOJ, YTO HAOIIOJACTCS TEHACHIUS K
YBEIMYCHHUIO 3apabOTHBIX IUIAT M COKPAIICHWIO YHCICHHOCTH HACEICHHUS C
JICHEKHBIMH JI0XOJ[aMH, BEJTMYMHA KOTOPHIX HIDKE MPOKUTOYHOTO MUHUMYMA.

[Ipoananu3upyeM  apyrue  TOKa3aTeld, KOTOpPhIE  XapaKTepU3yIOT

AKOHOMHYECKUI NOTEHIIMAT 00IaCTH.
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Ha teppuropun CmoneHCKOTO pernoHa oOHapyxkeHo okojio 30 BHIOB
Pa3JIMYHBIX MOJIE3HBIX UCKOMaeMbIX. K caMbIM pacnpocTpaHEHHBIM OTHOCSITCS:

- OypbIil yroJib;

- pa3JIM4YHbIC TIMHBI U CYTJINHKH;

- Topd;

- KaMEHHas COJb;

- MECYaHO-TPABUMHBIE MATEPUAIIBI;

- OyJIBDKHBIN KaMEHb;

- W3BECTHSIKY,

— Me U JIp.

beutn pasBenanbl okosno 30 MECTOPOXKIAECHUN, CYMMApHBIX 3amac KOTOPBIX
coctasisieT 400 MIIH. TOHH.

OO6macth pacnoliokeHa B 30HE CMEIIAHHBIX JIECOB, 00IIAsl IJIOMIAb 3€MEIb
necHoro Qonma cocrabmsier 2093,9 ThIC. ra., B TOM 4YHCI€ B BEICHUU
rocyJJapCTBEHHBIX OPraHoOB JIECHOTO X03siicTBa HaxoauTea 1000, 2 Toic. ra.

Ha Tepputopun CmosieHCKON 00JaCTH HAXOJIUTCS 2 KPYMHBIE CTAHIHUM IO
BBIPAOOTKE DIJIEKTPOIHEPTUHU, €KErOJHbII 00beM BbIpa0ATHIBAEMON HHEPTUU
KOTOPBIX COCTaBJIACT Mopsaka 25 mipa. KBt / 4. JlaHHBIC CTaHIMM BKJIIOYAIOT B
ceos: Cmonenckyro ADC, koropas sasigercs ¢(uiuanom AO «KoHuepH
Pocaneproatom» «CmolieHCKasi aTOMHasi CTaHUUs», pacroJiararoniasics B ropojie
JlecHOropck M KOTOpasi SBJISIETCA KPYNMHEHMIIEM AaTOMHOW 3JIEKTPOCTAHIMEN
CEBEpO-3aMaJIHOT0 PETMOHA, MOIIHOCTh KOTOpbIK coctasiseT 3000 MBt. Bropoii
anekTpocrannuenn siBisiercs Cmonenckas ['POC, kortopas siBnsiercs duamaniom
I[TAO «¥Onumnpo» m KoTopas ABISETCS TEIJIOBOW SJICKTPOCTAHIIMENW, MOIIHOCTh
KoTopoi coctasisier 630 MBT.

[Ipoananu3upyeM TpeanpusiTUs W OpraHu3alluMd, HaxOoMsIIHecs Ha
TeppuTOpUM peruoHa. B tabnuiie 4 npencTaBieHo pacnpenesieHue IpeanpusITuil u
opranm3aiii CMOJICHCKOM 00JacTH IO BHAAM SKOHOMHYECKOHN JCATCIbHOCTH B

nepuon ¢ 2015 mo 2017 ron.
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Tabnuma 4
Pacnpenesienue npeanpusaTuii 1 opranusanuii CMOJI€HCKOro peruoHa no

BHIAM JKOHOMHYECKOH aeaATeJabHOCTH ¢ 2015 mo 2017 rox

[Tokazarenn 2015 roxg 2016 rox 2017 roxn

Cenbckoe, IECHOE X03SIICTBO, 0X0TA, 1681 1622 1537
PBIOOIOBCTBO U PHIOOBOJICTBO

J1oObI4a MOJIE3HBIX NCKOIAEMBbIX 95 98 95
OO6pabarpIBarolee Mpon3BOJICTBO 2529 2 499 2213
[Tpou3BOCTBO U pacmpeacieHue 190 203 365
AJIEKTPOIHEPTHH, Ta3a U BOJIBI

CTpOouTensCTBO 2376 2 486 2551
Toprosiist onToBast U pO3HUYHAS; PEMOHT 9220 9681 9580

TPAHCIOPTHBIX CPEJACTB U MOTOLIMKJIOB

TpaHCIOPTHPOBKA U XpPAaHCHHE 2 060 2157 1994

ILGHTGHBHOCTB TOCTHHHUI 1 HpeI[HpI/IHTI/Iﬁ

547 545 529
OOIIECTBEHHOI'O IMUTAHUS
JlesTenbHOCTh (DMHAHCOBAS U CTPaxoBas 336 322 295
O6pa3oBanue 1049 1032 1022
JlessTenbHOCTh B 00JIACTH 37PaBOOXPAHCHHUS U 565 589 561
COIMAIILHBIX YCITYT
['ocynapcTBeHHOE yIpaBJICHUE U
obecrieyenre BOEHHOM 0€30I1aCHOCTH, 1 096 1061 1034
COIMAJILHOE 00ecIIeueHHE
[IpenocraBieHre MPoOYrUX BUIOB YCIYT 5296 6 044 6 444
OO0r1ee Ynco NPeanpPUATHI U OpraHU3aIHHA 27 040 28 339 28 220

B cootBercTBUM ¢ Tabnuiie 4 MOXKHO ClenaTh CJIEIYIONIE BBIBOJbI, YTO B
nepuod ¢ 2015 roma mo 2016 roa KOJWYECTBO MPEANPUITHII U OpPraHU3ALMI B
Cmonenckoi obnactu yBennuuioch ¢ 27 040 no 28 339. B nepuoa ¢ 2016 no 2017
TOJl YACII0 TIPEATNPUIATHA U OpraHU3alliii BHOBb COKpaTHIIOCh ¢ 28 339 mo 28 220,
YTO TOBOPUT O TOM, YTO 3a MOCJIEAHUI roJ TaHHBIA MMOKa3aTellb COKPAaTUJICA Ha
119 npennpustuit u opranm3aumii. Eciam paccmaTpuBaTh OTAENBHBIE TOKA3aTEIN,
TO MOXHO VYBUJIETh 3HAUHUTEIBHOE COKpAllEHUE MNPEANPUIATHII OTAECIbHBIX
obOyacTel IEATEIbHOCTH, TaKMX KaK: CEJIbCKOe XO3SHCTBO, oOpabaThIBaroIce
MPOU3BOJICTBO, TPAHCIIOPTUPOBKA M XpaHEHHUE, JeATEeNbHOCTh (PUHAHCOB U
cTpaxoBaHusi u apyrue. Ho BMmecTe C TeM BUIAHO 3HAYUTEIBHOE YBEJIMYECHUE
NPEANPUATHNA B TAKUX O0JIACTAX SKOHOMHKA KaK: TPOU3BOJICTBO U pacIpeieiiCHUE

QJICKTPOIHCPIUHU, I'a3a U BOAbL, 1 CTPOUTCIILCTBO.
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Bce npeanpusitus u opranuzanuu CMOJIEHCKOTO PETHOHA MOKHO Pa3AeuTh
Ha MATh POPM COOCTBEHHOCTH:

— rocy/1apCTBEHHas;

— MYHHIIUITATbHAS;

— YJacTHas,

— COOCTBEHHOCTh  OOIIECTBEHHBIX U  PEJIUTHO3HBIX  OpraHU3alui
(0OBenMHEHMI);

- npoune (popmMbl COOCTBEHHOCTH, BKJIIOYasi CMEIIAHHYIO POCCHICKYIO,
WHOCTPaHHYI0, COBMECTHYIO POCCUHCKYIO U HHOCTPAHHYIO.

Ha pucynke 6 mpeactraBieHO NPOIEHTHOE COOTHOILIEHHE AAHHBIX (OopM

cooctBennoctu 3a 2017 rog.

[Tporne dhopmbr I'ocynaprcBenHas,
COOCTBEHHOCTH, T 3,3%
193%  \ \
CoBCTBEHHOCTh MyHHgHﬁ;)HBHa’I’
0OIIIECTBEHHBIX U '
PEITUTHO3HBIX
OpraHu3alum,
3,6%

YactHas, 64,7%

Puc.6. Pacnpenenienue npeanpusituii u opranu3anuii CMoJ1eHCKOT 0o

pernoHa mo popmMamM cOOCTBEHHOCTH

B cooTBeTcTBUU C PUCYHKOM 6 MOXHO ClieflaTh CJIEAYIOIINE BBIBOJBI, YTO
npeoOnamaromnieit ¢popmoit cobctBeHHOCTH B CMOJCHCKOM 007acTH  SIBISIETCS
yacTHasl, oHa cocTaBisieT 64,7% ot obmiero yucia. Ha BTopoMm mecte HaxoasTcs

npoure (OpMbI COOCTBEHHOCTH, KOTOpPbIC BKJIIOYAIOT B C€0sl WHOCTPaHHYIO
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COOCTBEHHOCTh, a TaKKe€ CMENIAaHHYK) POCCHHMCKYI0 W HWHOCTPAHHYIO, JTaHHAS
dopma cobctBeHHOCTH cocTtaBmsier 19,3%. Ha TperbeM MecTe HaxXomguTCs
MYHHIIMIIaJbHAsT COOCTBEHHOCTh, KOTOpas cocTaBisieTr 9.1% ot obmero uucia
dopm cobctBeHHOCTH. COOCTBEHHOCTh OOIECTBEHHBIX U PEIUTHO3HBIX
opranuzanui coctasisiet 3,6%, a rocynapctsennas -3.3%.
Taxxe mpoaHamu3upyeM BHEITHETOPTOBBI 000poT CMOJICHCKOTO peTHOHA B
nepuos ¢ 2015 mo 2017 ro, KOTOPBIN MpeacTaBiIeH B Ta0IHIIe 5.
Tabmura 5

BuemneToprosolii 000poT CMoJIeHCKOr0 pernoHa B nmepuoj ¢ 2015 mo 2017

rojxa
Tlokazarenu 2015 roxn 2016 rox 2017 ron
BremaeToprossiii 000poT — BCETO, 23838 2 442,0 2 795.1
MJIH. JIOJUTapOB
— IKCITOPT 891,7 950,4 1079,8
— HMITIOPT 1492,1 1491,6 1715,3
Caspio TOprooro OanaHca -600,4 -541,2 -635,5

B cooTBercTBUU ¢ TabmmIel 5 MOXHO CHeNaTh CIEIYIOIIUE BBIBOJBI, YTO
BHEIIHUN 000poT permoHa c¢ mnepuony ¢ 2015 mo 2017 rom 3HAYUTENTHHO
YBEIUYUJIICSA. DKCIOPT PErMOHA UMEET TEHJCHIIMIO C KaXKJbIM T'OJIOM BO3pacTaTh,
TakuM oOpa3zoM B miepuoa ¢ 2015 mo 2017 rox maHHBINM MOKa3aTeNlb YBEIUYHIICS Ha
188,1 Moia. m0JIapOB, YTO TOBOPUT O TOM, 4TO CMoJIeHCKas 00JIaCTh C KaJIbIM
ropoJOM YBEJIUYUBACT PKOHOMHUUYECKHE OTHOIICHUSI C JIPYTMMHU TOCYIapCTBaMHU.
[Ipu aHanmu3e UMIIOPTA 332 MCCIEAYEMOM MEPHO TaKKE MOXKHO CJeNaTh BBIBOJ O
YBEIIMYCHUH JAHHOTO MoKa3aresss Ha 223,2 MOJI. AOJUIapOB, YTO TOBOPUT O TOM,
YTO TAKXKE€ C KaXKIbIM TOJOM IOSBISAECTCS TEHJCHIMSA K YBEJIUYCHHUIO 4YHCIIA
BBO3MMBIX TOBApPOB. DTO MPOUCXOJUT B CJICACTBUU TOTO, UTO 3a MOCIEIHUMA roja
Ha peIHOK CMOJICHCKOW 00JacTH aKTUBHO BHEAPSIIOTCS ToBaphl u3 benopyccuu.
Takum 00pa3oM MOXXHO cHelaTh BBIBOJ, YTO BHEIIHETOPIOBBIA 00OpPOT
CMoJIeHCKOM 00JIaCTH C KaXKJIbIM T'OJOM YBEJIMYMBAETCSI, YTO TOBOPUT O aKTUBHO

Pa3BHUBAIOLIMXCA CBA3€U PETHOHA C APYTUMU FOCYAapCTBAMMU.
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PaccMmoTpum skcnioptupyemblie ToBapbl H3 CMOJIEHCKOro pernoHa. ToBapHas

CTPYKTYypa 3KCIOpTa NpejcTaBieHa B Tadiuue 6.

Tabmuma 6

TosapHasi crpykrypa 3xkcnopra CMO0JIEHCKOr0 peruoHa B nepuoj ¢ 2015 mo

2017 rox

IToxa3zarenu 2015 rom, % | 2016 rom, % | 2017 roxm, %
HpOIIOBOJIBC’EBeHHHe TOBaphI U 8.0 103 117
CEJIbCKOXO035UCTBEHHOE ChIPhE
MuHepanbHast TPOAYKIIHS 0,7 0,6 0,5
[TpoayKIust XMMHUYECKOM MTPOMBIIIIJICHHOCTH, 591 421 450
Kay4dyK ' ’ ’
KoxeBeHHOE ChIphbe, IMYIITHUHA U U3CIUS U3
X 0,9 0,9 1,0
JpeBecuHa u 1EIUII0JI03HO-0yMasKHbBIE 4.9 76 10.2
17631 (170
TexkcTuiib, TEKCTUIIbHBIC U3]1eTUsI U 00YBb 0.1 0.2 3,1
Merajuisl ¥ U3LEIIUS U3 HUX 21,8 29,4 21,7
MarwHbl, 000pYJOBaHKE U TPAHCIIOPTHHIC
cpejicTBa 8,9 8,3 3,8
Jlpyrue ToBapsI 2,6 0,6 3,0

B cooTBercTBUM ¢ TabauIel 6 MOXKHO C/IeNaTh CIAEAYIOIINE BBIBOJIBI, UTO IO
psALy TOKasaTelned MPOM30ILIA YBEIWYEHHUE SKCIIOPTa, K TAKAM IIOKa3aTelsM
OTHOCSATCS: IIPOJOBOJIbCTBEHHBIE TOBapBhl; IPOAYKLIUS XUMHUYECKOU
MPOMBIIIJIEHHOCTH; KO)KEBEHHOE ChIPhE, MYIIHUHA U U3/ICJINS U3 HUX; IPEBECUHA U
LEJUTIOJIO3HO-0OyMakKHbIE U3ACNNS; TeKCTWIb U TEKCTUIIbHBIC U3/eNus U O0yBb, a
Takxke apyrue ToBapbl. CoKpalleHue K€ MPOU30ILLIO0 MO CIAEAYIOIIUM IpyInam:
MUHEpaJIbHAs TIPOAYKIIMS;, METAJUIbl U U3JIeTIUS U3 HUX;, MAllIMHbI, 000py10BaHUE U
TpaHCIOPTHBIE cpencTBa. TakuM oOpa3oM, MOKHO CHENaTh BBIBOJ, YTO B XOJI€
AKCIIOPTa TOBApPOB BBHIABJICHA TEHICHIUHUS K YBEJIMYEHHUIO MPAKTUYECKU MO BCEM
rpynmnaM TOBApOB, YTO TOBOPUT PA3BUBAIOIINXCS BHEIIHEAKOHOMUYECKUX CBS3SX
PETMOHA C COCEAHUMHU TOCYIapCTBAMM.

B xoze Bcero mpoBeIEHHOIO aHaIu3a MOXKHO CAENaTh CIEIYIOIINE BBIBOJBI,
yTo (CMOJEHCKUH PETHOH SBISIETCS OJHUM M3 TEPCHEKTUBHBIX PETHOHOB
Poccuiickon ®epepauun. bmaromaps Tomy. UYUTO peruoH HaxoguTcs B
HEIMOCPEICTBEHHON OJIM30CTU K E€BPOINEHCKUM CTpaHaM, OH HMEET OOoJIbIIoe
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BO3MOXKHOCTH B XOJ€ BHEIIHETOPrOBOM [JEATENBHOCTH C 3apyOeHBIMU
rocyaapcTBamMu. MuHUCTEpCTBO KynbTypbl Poccuiickoil deaepanuu Kaxxaplid roa
IPOBOAUT OTOOP 3asiBOK OT FOPOJIOB HAa BXOXK/IEHUE UX B TYPUCTUYECKUI MapLIpyT
«3onotoe komnblo Poccum», ropox CMOJEHCK TakKe MPEACTABIEH B CIIUCKE
KAaHJIUJATOB HAa BXOXKJIEHHE. «30JI0TO€ KOJbLO Poccnn» SIBASETCS TypUCTHUECKUM
MapIIpyTOM, KOTOPBII MPOXOAUT 10 ApeBHUM ropogam Cesepo-Bocrounoit Pycu,
B KOTOPBIX COXPAaHWUJIUCh YHUKAJIBHBIE UCTOPUYECKHE U KYJIbTYpPHBIE MAMATHHUKHU.
Bxoxnenne ropona CMoJeHCKA B JaHHBIM TYPUCTHYECKUM MAapUIPYT IOBJICYET 3a
co00#f TIOTOK OONBIION MOTOK TYPUCTOB, a BCJEICTBHE ITOTO WM TMPHUBIICUCHUE

WHBECTUIIMNA B PETHOH.

2.2 PerynupoBaHMe WHBECTUIHOHHOH JeSITEJIbHOCTH PeruoHa u

PEKOMECHIAIINA 110 eé COBECPIICHCTBOBAHHUIO

NHBeCTUIIMOHHBINA KJIMMAT peruoHa GOpMHUPYETCS HAa OCHOBE OIICHKU
WHBECTUIIMOHHON MPUBJICKATEIBHOCTH B TEUCHUHU MPOJOIKUTEILHOIO MEPHOJIa
(Oonee 5 ner), oTpakasi BOCIPUATHAE COOTHOIICHHSI MHBECTUITMOHHOTO MOTEHITUA
Y PUCKa MHBECTOPA U ONPEIEIIAsl €r0 MOTUBAIIUIO.

B o06meM cMmbicie HMHBECTUIIMOHHAST TPUBJIEKATEIBHOCTh PETHOHA €CTh
COBOKYIHOCTb yCIJIOBUM, OOECIEUMBAIOMINX JUIS MOTEHIMAIHHOTO WHBECTOPA
cOamaHCHUpPOBAaHHBIA YPOBCHB JIOXOJAHOCTH M PUCKa BiIOXeHHS cpeacts [9, 137 c.].

Exeronno HaunoHanbHBIM pPEUTUHITOBBIM  Ar€HTCTBOM  COCTABIISIETCS
PEUTUHI WHBECTULIMOHHOM INPUBJIEKATEIBHOCTH pernoHOB Poccuu. Ilo wmroram
ananuza 2018 roga ObUIO TpoaHanM3upoBaHo 85 peruoHoB. [lo wrtoram ObLIO
BBISIBJICHO, UTO 64 pernoHa COXpaHWIN CBOM MO3UIMH, B TOM unciie 1 CMOJeHCcKas
00J1acTh», 5 PErHOHOB YAyYIIWiIM cBou mosuimu u 16 yxymmmau [20]. Bee
PETUOHBI pa3AesOTCA Ha 3 KaTETOpUH:

- PCTHUOHEI C BBICOKOM HHBeCTI/IHI/IOHHOfI IIPUBJICKATCIbHOCTBIO,
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— PETHOHBI co CpeaHuM YpPOBHEM MHBECTUIIUOHHON
MPUBJICKATEILHOCTH;

- PErHOHbI C YMEPEHHBIM YpOBHEM WHBECTULIMOHHOM
MPUBJICKATEILHOCTH.

B cBoro ouepenp Bce 3TU KaTEropuu MOJPa3/ENAIOTCs €Ile Ha 3 YpPOBHS.
CmoneHckas 00J1acTh BXOJUT B TPYIITY CO CPEAHUM YPOBHEM WHBECTULIMOHHOM
MPUBJIEKATEILHOCTH U HaXOJIUTCA HAa TPETHEM YPOBHE.

Paccmotpum ctpykTypy wmHBecTHIHM CMOJEHCKOHW 00JIaCTH B OCHOBHOM
KaluTall 1o BUAaM YKOHOMHUYECKOU JesATEIbHOCTH, MPEACTaBICHHON B Ta0OIuIe 7.

Tabnuua 7
CTpykTypa HHBECTUIIMI B OCHOBHOM KANMTAJI N0 BUIAM IKOHOMHYECKOM

neaTeabHoCTH 32 2017 rox

% ot
[Tokazarenu 2017 o, o01ero
MJIH. pYO.
4yupcia
HNuBecTHINA B OCHOBHOM KaluTall — BCETO 32 167,6 100
CenbcKoe, JIECHOE X03SICTBO, 0X0Ta, PHIOOJIOBCTBO 3674,6 11,4
J1oObI4a mose3HbIX HCKOMAEMBbIX 47,6 0,1
OO6pabarbIBaroiee Mpon3BOJICTBO 53429 16,6
OO0ecnieyeHue IEKTPUUECKON SHEPTHEH, Ta30M U TTapOM; 7550.6 235
KOHIMIIMOHUPOBAHUE BO3AyXa ’ ’
Bonocnabxenune; BOIOOTBEACHUE, OpraHu3aus coopa u
YTHJIM3ALUUA OTXOJ0B, IE€ATEIbHOCTD MO JINKBUJALUU 1441 0,4
3arpsiI3HEHU I
CTpouTensCcTBO 537,0 1,7
Toprosis onToBas ¥ pO3HUYHAS, PEMOHT aBTOTPAHCIIOPTHBIX 11234 35
CPEJICTB M MOTOIIMKJIOB ’ ’
TpaHcOpTUPOBKA U XpaHEHUE 7284,3 23
JlessTenbHOCTh TOCTUHUIL ¥ TIPEATPUSTHH 00IIECTBEHHOTO 548 02
MUTaHU ' '
JlesitenbHOCTH B 00J1aCTH MHQOPMAIIMH U CBA3H 971,4 3
JlestenbHOCTh (hMHAHCOBAsI U CTPaxoBast 79,8 0,2
JleqarenbHOCTh 10 onepanusaM ¢ HEABUKUMbIM UMYIIIECTBOM 416,4 1,3
JlestenbHOCTD poeccuoHaIbHAsl, HAYYHasl U TEXHUYECKasl 113,6 0,4
JlesTeTbHOCTh aIMUHUCTPATUBHAS U COITYTCTBYIOIIHE 3022 94
JOTIOTHUTEIIbHBIE YCIYTH ’
['ocynmapcTBeHHOE yIpaBiieHHe U 00ecTrieueHne BOCHHON 3911 1
0€30MacCHOCTH; COLMAILHOE O0ecIeueHne !
O6pasoBaHue 511,6 1,6
JlessTenbHOCTh B 00JIACTH 37PaBOOXPAHCHUS U COMUATBHBIX 639 1 9
yCIIyr ’
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[Tponomxenue Tadbauibl 7

0
2017 rog, /o ot
IToxa3zarenu oOmrero
MJIH. pyo0.
qucla
JesTenbHOCTh B 00J1aCTH KYJIBTYPBI, CIIOPTa, OpraHU3aIuu 990 6 0.7
JIOCYTa U pa3BJICUCHUI ’ ’
[IpencraBienne NpovYrx BUIOB YCIYT 12 0,0

B coorBercTBUU ¢ Tabauued 7 MOXKHO CAENATh CIEAYIOIIME BBIBOJBI, YTO
OCHOBHBIMU HAINpABICHUSMH WHBECTUIIMA B OCHOBHOW KamuUTal SBJISIOTCS:
oOecrieueHne SICKTPUICCKON HSHEpruei, razoMm u mapom — 23,5% ot olmiero
4uclia; TPAaHCIIOPTUPOBKA U XpaHeHue — 23%; obpabaTtbiBaroiiee Mpou3BOACTBO —
16,6%; cenbckoe xo3sgiictBo — 11,4% u JesaTEenbHOCTh AaJIMUHUCTPATUBHAs WU
COITYTCTBYIOIIUE TOTOTHUTENbHBIE yeIyru — 9,4%.

JUis  Toro, 4ToObl YIYYIIUTh HWHBECTUIMOHHYIO IPHUBIEKATEIBLHOCTD
CMOJIEHCKOTO PErroHa, a TakKe CO3/1aTh OJarolnpHUsATHbBIE YCIOBUS ISl Pa3BUTHS
OpEeIIpPUHUMATEIbCKOM  JESITENbHOCTM B~ peruoHe  Obula  TIpUHATA
«HuBectunmonnast crparerust CmoneHckoil oOnactu g0 2025 roma», KoTopas
COJIEP)KUT B ce0e OTYET O NEPBOHAYAIBHOM HCCIEIOBAHMH HHBECTULMOHHOTO
KJIUMaTa pPETMOHa, a TakkKe BBIPAOOTKY KOHKPETHBIX MEPONPUITUH IO
00€eCIeYEeHHUI0 YCIOBHM JIJISl yyYIIE€HUs MHBECTUIMOHHOTO KJIMMaTa.

OCHOBHOM 1LENBK0 WHBECTULUHMOHHOM CTPATErMu SBISAETCS YJIY4YIICHUE
WHBECTUIIMOHHOTO KiaumaTta CMoireHckoi obaactu [16, 108 c.]. Jlns peanusanuu
WHBECTUIIMOHHON cTpaTeru CMmoseHcko obOmactu no 2025 roma opraHamu
rOCy/IapCTBEHHOM BIJIACTH ObLI COCTaBJIEH IUIaH MEPONPHUATUN IO peanu3aluu
JAaHHOMW CTpaTeruu, KOTOPbIA BKIIIOYAET B €051 TaKMe MEPONPUATHUS KaK:

1. Axktyanuzanus CTpaTeruu COLUMaIbHO-3KOHOMUYECKOIO Pa3BUTHUSA
CMoneHCKOM o0nacTd Ha  JIONTOCPOUYHYIO  TEPCIEKTUBY, YTBEPXKIECHHYIO
nocTaHoByieHueM AnMuHucTpanuu CmomneHckoi obsactu ot 26.11.2007 Ned 184.

2. [TonroroBka moctaHoBieHUs: AgMuHUCTparu CMOJNEHCKON 00JacTH

«O06 NuBecturmonnout crparerun CmoneHckoii obmactu 10 2025 rogay.
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3. OOecnieyeHre peanu3allMd JTaHHOM WHBECTHIIMOHHOM CTpaTeruu B
pamkax CMOJIEHCKOIO PErHOHa.

4. OOecrieyeHre KOHTPOJII M MOHUTOPUHIA 32  IPOBEICHUEM
MEPOIPHUITHIA 110 PeaTu3allii UHBECTUIIMOHHOM cTpaTerun CMOJIEHCKOTO PETHOHA

1o 2025 rona.

S. ObecnieueHre peanu3aliu JTaHHOM CTpaTerud B paMKax 3aJaHHOTO
epUoJIa.
6. [ToaroToBka pasnena «/HBECTULIMOHHON KJIMMAaT U MHBECTUIIMOHHAS

noymtuka CMOJICHCKO# o0macTiy mocianus ['ybepaaropa CMoIeHCKOM 00J1acTH.

1. Coznanne S(QQPeKTUBHOM KOMMYHUKAIMOHHOW  CTpaTeruu  Jyis
OPOJBIDKEHUS HMMHUKa M HEMOCPEJCTBEHHas paboTa 1o OpOHUPOBAHUIO
WHBECTUIIMOHHOTO TTOTCHITHA PETHOHA.

8. Pa3paboTka mnpukaza J[lemaprameHTa SKOHOMHUYECKOTO pa3BUTHUS
Anmvunuctpanuu CMmoneHckon obnacti «O0 yTBEpKICHUH perjiaMeHTa CO3JaHus
MPOCKTHBIX KOMAHJ 10 TOJIEPKKE W peaTu3allii MHBECTUIIMOHHBIX MPOECKTOB B
CMomeHcKol 00IacT.

9. Pa3pabotka mocraHoBieHuss AgMuHUCTparuu CMOJIEHCKONW 001acTu
«O0 perinamMeHTe CONMPOBOXKIACHUS HMHBECTUIIMOHHBIX IMPOEKTOB IO MPUHIIUAITY
«OJTHOTO OKHa» Ha Tepputopuu CMOICHCKOM 001acT.

10. VYcraHOBJICHHWE CHEIUATBHBIX HOPUINYECKUX W OHOPOKPATHICCKUX
MPENSTCTBUMN ISl YIIPOILEHUS BeIeHUsI OU3Heca Ha TEPPUTOPUHU PETUOHA.

11. Co3manme CHCTEMBl KOMILIEKCHOTO YIIPaBJCHUS WHBECTHUIIMOHHBIM
MIPOIIECCOM.

12. Pa3paboTka maHa pa3BUTUA HWHQPPACTPYKTYyphl HAa TEPPUTOPUHU
CMOJIEHCKOTO PETroHa.

13. Co3manme cCHemUaNbHBIX MPOTpaMM IO  Pa3BUTHIO  HOBBIX
MPOMBIIIUICHHBIX 30H, @ TaKXE CO3/aHhE€ OCOOBIX JIKOHOMHYECKHMX 30H Ha
tepputoprr CMOJICHCKOTO PETHOHa.

14.  Omnpenenenvie HapaBJIECHU HHBECTUPOBAHMSL.
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15. Co3ganue crenuanbHON CcHCTEMbl O0pa3oBaHUsA, KOTopas Oyzaer
OPUEHTHpPOBaHa Ha MOTPEOHOCTH SKOHOMHUKHM PETHOHA M PAa3BUTHE CHUCTEMBbI
npooprUeHTAIIH.

16. IlpoBeneHue MOMOIHUTEIHLHOTO HCCIEAOBAaHUSA O IelIecoo0pa3HOCTH
co3zanus asponopta B CMOJIEHCKOH 001acTy.

17. Co3ganue cucreMbl OOY4YEHHs COTPYIHHKOB TOCYJIapCTBEHHBIX
opraHoB BiacTH cyobekToB Poccuiickoit denepanuu mo paboTe ¢ ”THBECTOPAMH Ha
TEPPUTOPHUH PETUOHA.

18. ®opmupoBaHHe HOBBIX (PUHAHCOBBIX MEXAaHU3MOB TPHUBICUYCHUS
WHBECTULIMIA U MOAIEPKKHA HHBECTOPOB.

19. CoBepuieHCTBOBaHHE HOPMATHUBHO-NPAaBOBOM 0a3bl CMOJIEHCKOTO
pervoHa.

Januble Meponpusitus Obuin pa3zpaboTanbl AgmMuHHCTpanueit CMoJIeHCKON
obnactu B pamkax peanuzauuu «HBecTunmonHoil crtparerun CMOJIEHCKON
obmactu 1o 2025 roma». OHM [OJKHBI TNPOCTUMYJIMPOBATh YIIyUIICHHE
WHBECTULIMOHHOTO KJIMMara B PpErdoHE IIyTEM MOHUTOPHHIA CIIOXKUBIIEHCS
CUTYallUM U MPOBEICHUIO MEPONPUATHI MO CO3AaHUIO OJIArONPUATHBIX YCIOBHIMA
JUISl IPUBJICYEHUS] MHBECTHULIMM.

B Cwmonenckoil o01acTd co3jmaHa cHUCTeMa MeEp ToCyAapCTBEHHOM
NOJJIEP>KKM MHBECTULIMOHHOM J€ATEIbHOCTH, HAMPABICHHAs HA CTUMYJIUPOBAHUE
WHBECTUIIMOHHBIX  IPOLIECCOB B  pPErMoOHe, OKa3aHWe (PUHAHCOBOM U
aJIMUHUCTPATUBHOW MOAJIEP)KKM HHBECTOPAM, PEATM3YIOIIUM WHBECTUIIMOHHBIE
NPOCKTHI Ha TEPPUTOPUU peruoHa [4].

23 nexabpst 2002 rona Ha Tepputopur CMOJICHCKOTO PEruoHa ObLT MPUHST
3akOH «O ToCyAapCTBEHHOW NOAAECPKKE HWHBECTUIMOHHOW JIESATEIBHOCTH Ha
tepputopuu CMOJIEHCKON 00JacTH», KOTOPBIM PETyJIHUPYeT OTHOUICHHS] MEXIY
OpraHaMy ToCyJIapcTBeHHOM Biacth CMOJNEHCKOW o00JacTd U CyObEeKTamH
WHBECTULIMOHHBIN ESITEIbHOCTH, OCYIIECTBISIEMON MHBECTOPAMH HA TEPPUTOPUU
CMmoneHckoit oOnactd. B COOTBETCTBUMU C JTaHHBIM 3aKOHOM HPETyCMOTPEHBI

cienyroue GopMbl TOCYAAPCTBEHHON MOAIEPHKKHA HHBECTOPOB:
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- HaJIOTOBBIE JILI'OTHI;

— IpeoCcTaBlIeHUE OIOIKETHBIX CYOCHINH;

- OpefoCTaBlieHue CyOcuaWii 1O  KpeAuTaM JUisl  CyOBEKTOB
WHBECTULIMOHHOM 1E€ATEIBHOCTH;

- JU3UHTOBBIE IJIATEXKU U TI0 00CTYKUBAHUIO OOJIUTallni;

- IPEIOCTABIEHNE NHBECTULIMOHHBIX HAJIOTOBBIX KPEIUTOB;

- COIMPOBOX/ICHUE HMHBECTHIIMOHHBIX MPOEKTOB M Jpyrue (opMsl
roCyIapCTBCHHOM moaaepxku [3].

JUia co3aHus OJ1aronpusATHBIX YCIOBUM IS yJIy4LIEHUS] MHBECTUIIMOHHOTO
kiuMara B CMOJEHCKOM pErMoOHE MOrYT OBITh MPEAJIOKEHBI CIEIYIOLIUE
pekomenaauuu. OpHOM U3  pEeKOMEHJAUUMH  MOXKET  OBITh  CO3JaHHE
MOJIOKUTEIBHOIO MHBECTULIMOHHOTO OpeHia pernona. K MeponpusTisaM, KOTOpbIe
MOTYT OBITh PEAIM30BaHbI JUIsl JOCTUKEHUS JAHHOW L€ MOTYT OTHOCHUTCS:

- aKTUBHAsl Ipe3eHTalMs 00JIaCTH, KaK peruoHa c OJaronpUsTHHIM
WHBECTULIMOHHBIM KJIMMATOM (CIOAa MOTYT OTHOCHUTCSI YIOMHUHAHHE O PErHOHE C
CMMU, a Takxke ydyacTHe B Pa3jIMYHbIX (OpymMax U BBICTABKaX, KOTOPbIE HMEIOT
OTHOILIEHUSI K MHBECTUIIMOHHOM J1€ATENbHOCTH, IPEICTABUTENEH PETHOHA);

— yYBEJIUYEHHE MOCEIaeMOCTH MHBECTULIMOHHOTO nopraia
CMOJIEHCKOTO PETroHa.

Eme onHuM MeponpusTHeM MOKET ObITh CHHKEHHE aJIMUHUCTPAaTUBHBIX
OapbepoB 711 OCYILECTBICHUSI MHBECTULIMOHHBIX IPOEKTOB B pernoHe. K qaHHbIM
MEPOIPUATHIM MOKET OTHOCUTHCA:

- CO3/1aHME OCHOBHBIX CTaHJApTOB, KOTOpble OyayT oOecrneynuBaTh
OJIaronpusATHBIE YCIOBUS JUIsl PUBJICYEHUS] MHBECTULIUIA B PETHOH;

- YOPOUIEHUE MPOLEAYp NO IMOJIYYEHUIO PA3JIMYHBIX Pa3pelleHui s
peanu3alnuy HUHBECTULIMOHHBIX TPOEKTOB.

Eme onHuM  MeponpusiTUEM  MOXET ObITh  CO3JaHUE  yAO0OHOM
UHQPACTPYKTYphl ISl  pealiu3alldd  WHBECTULIMOHHBIX MPOEKTOB. JlaHHBIE

MEpPOTIPUATHS MOTYT BKJIFOYATh B CEOS:
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- COBEPILICHCTBOBAHUE KAYECTBA M JIOCTYITHOCTU MPOU3BOACTBEHHOU U
TPAHCIIOPTHON UH(DPACTPYKTYPHI;

- CO3/[aHHE U COBEPIICHCTBOBAHNUE BHICOKOIIPOU3BOAUTEIBHBIX Pa00OUNX
MECT.

CrnenyrommM MEpOINPUSTHEM MOXKET OBITh HEMOCPEICTBCHHOE YIIYYIIICHUE
COCTOSIHUSI pbIHKA TPYZa, @ TAKKE COBEPIICHCTBOBAHUE CUCTEMBI NIEPEMOATOTOBKHU
U TOJTOTOBKM BBICOKOKBATM(UIMPOBAHHBIX crnenuaniuctoB. Crooma MOryT
OTHOCHUTBCS:

- CHW)KEHUS ypOBHs 6e3paboTuiibl B CMOJIEHCKOM PETHOHE;

- YBEJIMYECHHE 4YHCIa BBICOKOKBATU(UIIUPOBAHHBIX CIEIUATUCTOB B
PETHOHE;

- CO3/IJaHUE€ YCIIOBUM JJIS TIOBBIIICHUSI YPOBHS KBaJIM(UKAIMA OPraHOB
BJIACTH, KOTOpbIE HAaXOIATCA B HENOCPEACTBEHHOM B3aUMOJECUCTBUU B
MOTEHIUAIIBHBIE HHBECTOPBHI.

OIHUM W3 HEMAJIO BaKHBIX MEPONPUATHN MO YIYUIIEHUS HHBECTULIHOHHOTO
kiuMata B CMOJEHCKOM 001acTH SABJSETCS pa3BUTHE MAJIOTO M CPEAHETO
npeAnpUHUMATENbCTBA. JlJaHHOE MEPONPUAITHE MOKET BKIIIOYATh B cEOsI:

— YBEIIMUECHUE qyucia CyOBEKTOB MaJIOTO U CpeaHero
MPEANPUHUMATENBCTBA;

— noBbilieHue  3(G(PEKTUBHOCTH OT pealu3alldd  MpPOTpaMMm MO
MOJJEPAKKH MAJIOTO ¥ CPEAHETO MPEAIPUHUMATEIHCTBA.

Peanuzanust naHHBIX MEPOINPUITUNA MOXKET IIOMOYb PETHUOHY YJIYUIIUTh CBOM
WHBECTUIIMOHHBIA KJIMMaT, a TaKXe CO03/aTh OJaronpusiTHbIC YCIOBUS IS
pa3BUTHUS NPEINPUHUMATENLCTBA B CMOJIEGHCKOM PETHOHE.

Takxxke cormacHo TepBOHM TJIaBe ISl CO3JAHHS OJIATOMPUSITHBIX YCIIOBUM
pPa3BUTUSI UHBECTUITMOHHOMN JESATEILHOCTH B PETHOHE MOTYT OBITh peaTnu30BaHbI

CJIEAYIOIINE MEPOTIPUSITHUSA:
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- COBEPILIECHCTBOBAHME MEXaHUW3Ma HAYUCIECHHMS aMOpTH3alud |
WCITOJIb30BAaHUSI AMOPTU3ALMOHHBIX OTUMCIEHUHM, a TAKXE COBEPUICHCTBOBAaHUE
HaJIOTOBOI CUCTEMBI,

— 3alUTa UHTEPECOB HHBECTOPOB;

- YCTaHOBJICHHE CHEIHAIbHBIX HAJOTOBBIX PEXKUMOB ISl CyOBEKTOB
WHBECTULIMOHHOM JI€ATEIbHOCTH;

— IPEIOCTABIICHUE JIbIOTHBIX YCIOBUM MOJIB30BAHMSI 3eMIIEH U IPYTUMU
pecypcamy;

- CO3JaHHE JBIOTHBIX YCJIOBHI MPU KPEAUTOBAHUM HHBECTULMOHHBIX
IIPOEKTOB.

Bce 3Ti MeporpusiTus, a Tak)Ke MHOTHE JIpyTUe, KOTOPBIE NPEACTABIEHBI BO
BTOPOM IIyHKTE TIEPOBOM TJABBl CIOCOOCTBYIOT CO3/IaHHUIO OJaronpusiTHOTO
WHBECTULIMOHHOTO KJIMMAaTa B PETHOHE.

Jlist Toro, 4To0bl OBUTM CO3aHBl HEOOXOAUMBIEC YCIOBHS JIJIsl IPUBJICUECHHUS
uHBecTUIM B CMOJEHCKYyI0 OO0JacTh HEOOXOJMMO MPOBOJUTH Pa3IUYHbIE
MEpPOIPUSITHSL, KOTOPbIE Oy/leT CTUMYJIUPOBATh PA3BUTHUS MPEANPUHUMATEIBCKON
NEeATEIbHOCTH, a KaK € YJIy4YlIeHWE WHBECTULHMOHHOIO KJIMMaTa B PETHOHE.
OnHOM M3 OCHOBHBIX II€JIEW TOCYIapCTBEHHOW MOJMTUKU JOJDKHA OBITH 3aluTa
IpaB U MHTEPECOB HMHBECTOPOB, a TaKXke CO3JaHHE€ HEOOXOJUMBIX TapaHTUH U
3alMTa X UHBECTUIMH. TOIbKO MpH COOMIOIEHUH BCEX ITUX 00s13aTEIbHBIX MEP
MOKHO C€O37aTh Ty Cpeay, KOoTopass OyJIeT NpuBJIEKaTh HOBBIX HHBECTOPOB B
CmoneHckuid pernoH. OCHOBHBIMU pbluaraMu, KOTOpble OyAeT MPUBJIEKAaTh HOBBIX
WHBECTOPOB MOTYT CIIy’)KHTh COBEPILICHCTBOBAaHHE HAJOTOBOM W TaMOKEHHOMN
NOJINTUKH, IPEIOCTABICHUE JBIOTHBIX YCIOBUI KPEAUTOBAHUS U MPENOCTABICHHUS
au3uHra. Takum o0pa3oM, MOXKHO CHENATh BBIBOJ, YTO NPHUBJICUEHNE NHBECTULIUN

SIBIIIETCSI OJHOW M3 OCHOBHBIX 33/1a4€l pETUOHA.
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3AK/IIOYEHUE

OgHuM ®3 OCHOBHBIX (DAKTOPOB JKOHOMHYECKOTO POCTa W Pa3BUTHUSA
pPETUOHOB  SIBJISIETCS  YCHEIIHAs WHBECTUIIMOHHAS  JICSTEIBHOCTh, KOTOpas
Hampapj€Ha Ha POCT WHHOBAIIMOHHOTO IPOM3BOACTBA, 3aHATOCTH, IOBBIIICHUA
YPOBHSI )KU3HU U 0JIArOCOCTOSTHUS HACEJICHUSI.

B xome kypcoBoii paboThl OBLI MPOBEICH aHalu3 TOCYy/IapCTBEHHOTO
pEeryJMpoOBaHUs] UHBECTUIIMOHHOM JieaTeibHOCTH B CMOJIEHCKOM peruoHe. B xome
paboThl OBUT MPOBEJEH aHAIMW3 dKOHOMUYECKOTO MOTEHIMajda PErhuoHa, B XOJIE
KOTOPOTO OBLIM BBISBJICHBI BCE CHIIBHBIC U Cla0ble CTOPOHBI, KOTOPHIE MPUCYIIE
peruony. Takke ObUT MPOBEACH aHAJIN3 YUCICHHOCTH HACeJICHUsI U pabouel CUIIbl
pETHOHA, BBUIO BBISBJICHO pPACIHPEACICHUE MNPEANPUITAN W OpPraHu3aluil o
SKOHOMHYECKHUM BHJAM OEITEIbHOCTH, a TaKxke AesATeIbHOCTh (CMOICHCKOM
00J1aCTH BO BHENITHEAKOHOMUYECKON JICATSIHbHOCTH.

B xome aHamm3za rocymapCTBEHHOTO PETYJIMPOBAHUS HWHBECTHUIIMOHHOM
JEATEIBHOCTH PErMoHa ObUIM TPEACTAaBICHBI JaHHbIC IO PaCHpPEACICHUIO
naBecTUIM CMOJIEHCKOM 00JIaCTH B OCHOBHOM KalWTal W OBLIA BBISIBICHBI
MPUOPHUTETHBIC HamMpaBJIeHUS. Takxke B xojae paboTel OblIa MpUBEACHA
«nBectumonnas crpareruss CmoisieHcKkoM obnactu g0 2025 roma», KoTopas
COJICP)KUT B ceOe PsJI MEPONPHUATUI IO COBEPIICHCTBOBAHWIO MHBECTUIIMOHHOTO
KJnMaTa B peruosne. Takxke B Xoje paboThl ObUIM MPUBEACHBI PEKOMEHAIIUU, 110
COBEPILICHCTBOBAHUIO PETYIMPOBAHNS NHBECTUIIMN B PETHOHE.

Takum 00pa3oM, MOXXHO CJelIaTh BBIXOJL O TOM, YTO PEryJdpOBaHHS
MHBECTUIIMOHHOW JIESITEIbHOCTH KAaK B OTIAEIBHOM PETHOHE, TaK U B CTPaHE B
LIEJIOM SIBJISIETCS] OJTHOW U3 BAXKHEWILNX HAIPABJICHUN IESITEIBHOCTH IOCYAapCTBa.
[IpumeHeHne pa3aUYHBIX MEPONPUATANA B JAaHHOW OOJAcCTH CHOCOOCTBYET
YBEIIMYCHUIO YKOHOMHMYECKOTO POCTa M B ILEIOM Pa3BUTUIO KaK OTIEJIbHBIX

PCTHUOHOB, TaK U CTPAHLI B ICJIOM.
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