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Dynamics of Investment Activity in Russia
The article defines the concept of “natural monopoly”. The role and
significance for the economy of the Russian and foreign countries is described. Also,
an analysis of Russian and foreign experience in the practice of regulating natural
monopolies.
Keyword: investment, investment activity, investment attractiveness,

economy.

YTo Takoe MHBECTHLIMM W WHBECTULMOHHAS JNEATEIBHOCTh ONPENECIAETCS B
cratbe DenepanbHoro 3akoHa "OO MHBECTUIIMOHHOM JIEeATEeILHOCTH B Poccuiickoit
®denepanuu, OCyecTBIsIEMON B (hopMe KanuTadbHbIX BiIokeHUU" oT 25.02.1999 N
39-03 (pen. ot 02.08.2019).

WNHBecTULIMM - IEHEKHBIE CPEACTBA, LICHHbIE OyMaru, MHOE MMYILECTBO, B
TOM YHCJI€ UMYIIECTBEHHbIE NPaBa, UHbBIE MpPaBa, UMEIOIIHNE JEHEKHYIO OLEHKY,
BKJIAJIbIBAEMbIE B OOBEKTHI MPEANPUHUMATEIBCKON U (MJIM) UHOMN JESTEIHLHOCTU B
LEJSAX MOTYYEHUs MPUObLIN U (UJIK) TOCTUKEHUSI MHOTO MOJIe3HOTro 3 deKra;

MHBECTULIMOHHASL ~ JEATENBHOCTH — OTO BJIOKEHHWE WMHBECTULUN W
OCYUIECTBJICHUE NEUCTBUM B LENAX MOJYYEHUS NPUObUIM U (MJIM) JOCTUKEHUS
MHOrO Tmoje3Horo dddexkra. B UHBECTUIIMOHHOW JEATEILHOCTU BCETIa
3aMHTEPECOBAHBI JBE CTOPOHHI [1].

B Hacrosmee BpeMs 3HAUUTEIbHBIA HWHBECTULUHMOHHBIM  IOTCHIHAAI
CKOHIICHTPUPOBAH B YUPEXKJIECHUSIX OAHKOBCKOI CHCTEMBI, KOTOPbIE, B OTIMYUE OT
MHOTUX JIpYTUX TIOCPEIHUKOB, OO0JaJal0T BO3MOXHOCTSMHU HCIIOJIb30BAHUSA
TPaH3aKI[MOHHBIX JEHEXKHBIX CPEJACTB M KPEAUTHOW HSMHUCCUU.AKKYMYIUPYS
BPEMEHHO BBICBOOOKIAIOMINECS (PUHAHCOBBIE PECYPChI, KOMMEPUECKHE OaHKU
HAIpaBJIsSI0T UX MO KaHajdaM KpPEIWTHOM CHUCTEMBI, MPEXK]E BCEro B OCHOBHbBIC

IIEHHbIe Oymaru, KOTopble HanboJjiee JUHAMUYHO PA3BUBAIOTCA Yepe3 OTPACiIH U
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CEKTOPbI, CIOCOOCTBYSI TEM CaMbIM OCYHIECTBJICHHUIO CTPYKTYPHOU MepecTporKu
SKOHOMHKH.

Hctounuku (pUHAHCHPOBAHUSA WHBECTUIMH — B OCHOBHOM 3TO (DOHIBI U
MIOTOKA JEHEXKHBIX CpPEICTB, KOTOPHIE IMO3BOJISIIOT OCYIIECTBUTHh IPOLECC
WHBECTUpOBaHU [1].

B Hacrosimee Bpemsi €CTh JOCTaTOYHO OOJbIIOE pa3sHooOpasue (OHIOB U
pa3MyHbBIX 0aHKOB (uHaAHCUpYyOIUe uHBecTUIMU. Hampumep, 6ank OTKpbITHE
npeacrasisieT bpokepckuit Jlom OTKpbITHE, KOTOPBIHN SABIISETCS OJHUM U3 JINIEPOB
poccuiickoro (pmHAHCOBOTO phIHKA [3].

«bank pas3Butus». llenplo co3ganust GaHKa SBISIETCS CPEIHECPOYHOE U
JIOJITOCPOYHOE (PUHAHCUPOBAHME WHBECTULMOHHBIX MPOEKTOB B MPUOPUTETHBIX
OTpaciiiX 3KOHOMHUKH, a Takke (pUHaHCOBas MOJAEPHKKA SKCIOPTHO-UMIIOPTHOM
ITOJIUTUKH.

NuBectunonnas u Opokepckas Kommanusa [Ipembep BKC — kpynHeitmas
WHBECTUIIMOHHAS ¥ Opokepckas kommnanus B Poccuu [2].

NHOCTpaHHbIE MHBECTULMU — 3TO BJIOKEHUS WHOCTPAHHOTO KallUTala B
O00BEKT NMPEANPUHUMATENLCKOMN JIEATEIbHOCTH Ha TEPPUTOPUU KaKON- TMOO CTpaHbl
B BHJI€ 00BEKTOB IPaXIAHCKUX MpaB, MPUHALICKAUMX UHOCTPAHHOMY MHBECTOPY,
B TOM YHCJIE€ JEHEr, IEHHBbIX Oymar, HHOTO UMYIIECTBa, UMYLIECTBEHHBIX IPaB,
UMEIOIINX JCHE)KHYIO OLEHKY HCKIIOUMTENIBHBIX IpaB Ha  PE3yJbTaThl
WHTEJUICKTYyJIbHOU JICATEIbHOCTH, a Takxke yCiryr U uHdopmaruu [1].

Ha pucynke 1 mokazaHa quHaMHKa WHBECTHULIHMM B OCHOBHOM KaluTal B

nepuop ¢ 2010 mo 2019 r.
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JAMHamnKa MHBECTUMLMIA B OCHOBHOM KanuTtan
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Pucynok 1 — /IluHaMuKa HHBECTHLHMA B OCHOBHOM KANMTAJI

Hcxons W3 cTaTWYECKUX MaHHBIX, Mbl BHAUM, 4TO 3a 2019 rom oO0BEMBI
WHBECTUpOBaHusa cHM3UIUCh ¢ 11,2% no 8,7%. Poct nHBecTULIMI B OCHOBHOM
KarmuTas coctaBuia 1,7%, B HoMHUHaIBHOM BhIpakeHNH — 19,319 TpiH. pyOneit. 1o
HKe, yeM B 2018 r., mo pe3ynbTaTaM KOTOPOro MHpUPOCT cocTaBmwi 5,4%.
WNHBecTHpyemMble B OCHOBHOM KamuTal COOCTBEHHBIE CPEACTBA OPTaHU3ALINM TaKKe
BbIpOCIH U cocTaBuiu 57,1% npotus 53% 3a 2018 rogx.

Ecnu paccMarpuBaTh NpUBIEKATENBHOCTh MHBECTUIIMOHHOM AESTEILHOCTH B
Poccun, T0 oHa MOXKET OBITh OIICHEHA MO-pa3HOMYy. M3-3a MHOTOYHMCIEHHBIX
CaHKIMM, peabsBiIeHHbIX Poccuiickon denepanuu, MHOTHE 3KCIEPThl CUUTAOT
HKOHOMHYECKOE TOJIOKEHUE CTPaHbl HECTAOUIILHBIM, U MOKHO CKa3aTh HIATKUM.
DTO CBA3aHO C KOJEONIOMMMCS KypcoM pyOJisi M MEMJIEHHBIM pPa3BUTHEM
sKOHOMHUKUA. Ho WHBecTHpoOBaHWE MPOJMOIDKAET Pa3BUBATHCS U HAOWpPATh HOBBIC
000poThl. CpeAcTBa BKJIAJLIBAIOTCS B HOBBIC MPOEKThI, KOTOPbIE MPUHOCSAT HE

MaJyo NpuObLIb, BHUMAHUE YIEISIETCS MaJIOMY, CPEIHEMY YACTHOMY OM3HECY.
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PucyHnok 2 — BHeniHee U BHyTpeHHee MHBecTHpoBaHue Poccuiickoi
®enepanuu B nepuoj ¢ 2013 mo 2019 r.

Tak, gaHHbIE pUCYHKa 2 MOKa3bIBAIOT, YTO MNPSIMbIE MHBECTHUIIMM 32 BECH
nepuos cokpatwiuch Ha 8 187 MmH. mommapoB, Poccuiickme wucxomsimme
uHBecTUIIMU Ha 70 623 MIIH. 10JUIapOB, a BXOJAIINE MHOCTPAHHBIC THBECTUIIUU Ha
44 239 muH. nomtapos. [Ipsmbie uaBectuiiuu B 2016 roy CUIIEHO COKPATUITUCH, BO
MHOT'OM TIOBJIMSITM HA ATO CaHKIMU IpocTuB Poccuu.

Paccmotpum  moapoOHEe OCHOBHBIE HWCTOYHHMKM (DUHAHCHUPOBAHHUS B
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Pucynok 3 — J/luHaMuKa MHBECTULUI B OCHOBHOM KanuTtaJj Poccuiickoi

denepanyu N0 UCTOYHUKAM (PMHAHCHPOBAHMS, MJIP/. PYO.
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Tak, maHHble pHCyHKa 3 TMOKa3bIBAlOT, 4YTO ()MHAHCHUPOBAHUE 3a CYET
COOCTBEHHBIX CPEJCTB 3a aHAJIM3UPYEMBIN MepuoJl yBeauduioch Ha 1480,4 mip.
py0. (3TO SABISETCS MOJOKUTEIBHBIM MOMEHTOM), a 3a CUET MPHUBJICYECHHBIX — HA
855,1 mupa. py6. Mctounuk ¢puHaHCUPOBAHUSI — KPEIUTHI MHOCTPAHHBIX OAHKOB —
BO3poc Ha 275,2 mipa. pyo. u B 2018 1. coctaBun 604,6 mupa. py6. MuaBecTunnm
u3-3a pyOexka uMmeoT Oosiee cTabunpHyro TeHjaeHuuio: 2016r. — 86,7 wmupa.
py6.,2017r. — 95,8Mmupa. pyo., 2018r. — 86,6Mapa. pyo. [4]

I[lo npmaHHbIM  ayauTOpcKo-KOHcanTuHroBod cetu  Grant  Thornton
International, Ha cerogHAIIHUI JEHb OCHOBHBIMH CTpaHAMH-WHBECTOPAMHU IS
Poccun sBnsrorcss Kunp, Hupepnanawsl, JlrokcemOypr u HekoTopble apyrue. B
HAKOTUICHHBIX MHBECTUIIMSAX JOJS CPENCTB, MOCTynuBIIMX ¢ Kumpa, cocraBiser
31,835 mupa. nomn., u3 Hunepnanmaos - 30,69 mupa., JIrokcemOypra - 26,78 mip.,
Benukobputanuu - 11,6 mnpa., 'epmanuu - 10 muipz., CIIA - 6,8 mapa., Upnasauu
- 3,7 mupa. C bpuranckux BHpPruHCKHX OCTPOBOB MOCTyNWiIO 3,6 MipH., W3

HIsetiapuu - 3,1 mipz. [3]

B Kunp
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B JTrokcemOypr
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B Upnannus
Opanuus
CHIA
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Pucynok 4 — Jlosis1i ”HBeCTHIIUIA B pa3pe3e CTPaH MUPA
WNuBecTuimm n3-3a pyodexka 3aHUMAIOT COJIUJIHYIO JIOJII0 CPEIU UCTOUYHUKOB
¢unancupoBanuss B Poccuiickori ®enepanmu [5]. Biarogapss mHOCTpaHHBIM

BJIOKCHUAM IIPOUCXOJUT BbIPABHHBAHHC 6IOI[)K€TOB 9KOHOMMKH. I/IHOCTpaHHBIC

e
*ypHan «Y». dkoHOMMKa. YnpasneHue. PuHaHcbl. 3/2020

www.portal-u.ru
16




WHBECTHUIIUU MUMEIOT OOJIBIIIOE 3HaUYCHHE He TOJbKO Juisi Poccuiickoit denepanuu,
HO W JJIs BCed MHUPOBOM PKOHOMHKHU. B pesynbTaTe Kpusuca B Hallleld CTpaHe
3aMETHO COKpaTWJIACh OOBEMBI TOCTYIJICHUH (UHAHCOBBIX ITOTOKOB H3-32
I'PaHULIbI.
Cnucoxk UCTOYHUKOB U JIUTEPATYPbI

1. luBecTUIIMOHHAS TONUTHKA: y4yeOHO-MeToanueckoe mocobue /H.B.
Kamuna. — bnarosemenck: M3a-so Amyp. roc. ya-ta, 2010 — 100 c.

2. NaBecTurum, OaHKOBCKHE YCIYyrH M Opokepckoe oOCTyKWBaHHE B
ITpembep BKC.https://bcspremier.ru

3. OtkpeiTie bpokep — yciuyru Opokepa Ha Oupxke. bpokepckoe
oOciyxuBaHre Ha MocKOBCKUX Ouprkax. https://open-broker.ru/

4. denepanpHas ciyx0a rocyaapcTBeHHOM cratuctuku. https://www.gks.ru/

5. Amupsin O.P., Mapbuna A.B. JluHamMuka NpHBJIEYEHHUS WHOCTPAHHBIX
WHBECTUIIMA B peruoH (Ha mnpumepe pecnyonukn bamkoprocran) // B
cOopHuKe: YrpapieHue. DkoHoMudeckuil ananu3. ®unanckl [Tog o6m. Pex. W.P.
Komerynosoii. 2018. C. 194-198.

BbIxoaHbIe JaHHBIE CTATHH:

Mapsuna A. B., fAnbimesa /. A. JluHaMyKa HTHBECTULIMOHHOM AESATEIIBHOCTH
B Poccum // Kypnuan «V». DOxonomuka. Ynpasnenne. ®unancer., Ne3. 2020. URL:
https://portal-u.ru/index.php/journal/article/view/370

s
*ypHan «Y». dkoHOMMKa. YnpasneHue. PuHaHcbl. 3/2020

www.portal-u.ru
17


https://elibrary.ru/item.asp?id=36357801

