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AaHHbIM MaTepuan NpepHa3HaYyeH AAS YaCTHOMO MCMOAb30BaHMSA. LiMTMpoBaHue,
KOMMpPOBaHWe, NybAMKauusa, MPOAaXa, PacCbiAka MO IAEKTPOHHOM MNouTe, a Takxe
pacnpocTpaHeHWe APYrMMW CPEACTBAMM BCETO MAM 4YaCTM AQHHOIO MaTepuana
3anpelleHbl. AaHHble OrpaHUMUYEHUsT PACNPOCTPAHAIOTCA TaKKe Ha AEMOHCTPaLMOHHbIE
M COKpPALEHHblE BEPCUM AOKYMEHTOB. /\tOOble€ WCKAIOUYEHMA M3 AAHHbBIX MPaBUA
BO3MOXHbl TOAbKO MyTEM  MOAYYEHUA MUCbMEHHOTO  pPa3peLlleHUss  KOMMaHWu
AnalyticResearchGroup.

NHbopMaLmsa AGHHOTO OTYETa MPEAOCTABASETCA 6€3 KaKUX-AMOO rapaHTUi.

AnalyticResearchGroup He HeceT OTBETCTBEHHOCTWM 3a AOOOM BpeA, MOPaAAbHbIN
WA MaTEepPUaAbHbIM, MOHECEHHbIN B Pe3yAbTaTe MCNOAL30BAHWUS AAQHHOW MHPOPMALMK.
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OnucaHue uccaepoBaHUs

LleAb UccaepOBaHUSA:

AHanm3  pervoHoB  Poccuickon — depepaumMM N0 MHBECTULMOHHOW

NPUBAEKATEABHOCTU

3apaun UCCAEAOBAHUSA:

PaccmoTpeTb coUManbHO-3KOHOMUYECKUIA MOTEHLMANA PETMOHOB P®;
MpoBecTn aHaAU3 COLMaAbHO-3KOHOMMWYECKOTO COCTOSIHUSI PEMMOHOB;
MpoaHaAM3npoBaTb  MHBECTMLUMOHHbIE  NpOrpaMmMbl B pPerMoHax
(paccmoTpeTb depeparbHOE MHBECTUPOBAHUE, UHBECTULMOHHBIE KOMMaHUK
B permoHax, NpMBA€YEHHbIE MHOCTPaHHbIE MHBECTULIMK);

OueHuUTb ANHAMUKY USMEHEHUA MHBECTULIMI NO perMoHam.

MeTtoAbl UCCAEAOBaHUS:

C60p ¥ aHaAU3 NEPBUYHON MHOOPMALIMK;
MOHUTOPUHT  MaTepuanoB MNeyaTHbIX W IAEKTPOHHbIX AEAOBbIX U
CNELMaAU3UPOBAHHbIX  M3AAHWIA, aHAAUTUYECKUX 0O30POB  PbIHKA,

MatepUanoB MapPKETUHIOBbLIX N KOHCAaATUHIOBbIX KOMMNaHWM.
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BbiBOAbI

Poccusa - camoe 60AbLLOE rocyAapcTBO MUpa. B ero coctaB BXxoaAT 8 depepanbHbIx
OKPYroB, KOTOPblE Pa3AEAsItOTCS Ha PernoHbl (MX HacuuTbiBaeTcs 83). 0bnapan pas3Hou
CTENEHbID COLMANbHO-3KOHOMMUYECKOIO Pa3BUTUA, AWLLb HEBOAbLLOE WX YMCAO MOXHO
cuMTaTb MHBECTMUMOHHO MNPUBAEKATEAbHbIMU. [lOMMMO MNPOMBbIWAEHHOW  6a3bl,
NPUPOAHOIO MOTEHUMAAA, KOTOPble MOIYT NMPEACTaBAATb MHTEPEC AAA WMHBECTOpa, B
pernoHe HeobxoAMMO HaAUYME NOTUCTUUYECKUX NYTEW, PA3BUTON MHPPACTPYKTYPbI.

KaxAbli perMoH obAapaeT pasAMUHbIMU XapaKTEPUCTUKAMK, KOTOPble B PasHOM
CTENEeHU MOryT BbITb MHTEPECHbI MUHBECTOPY.

PuckoBas cocTaBAfitOLLAs UrpaeT OAHY M3 BaXHbIX POAEW Npu BbiBOpe TOro MAM
MHOro cybbekta P®. PervoHbl Poccun CUABHO AUdPEPEHLIMPOBAHBLI MO COOTHOLUEHUIO
WHBECTULIMOHHOIO PUCKA U MHBECTULMOHHOIO NoTeHUMaAA. <...> B Taknx permoHax puck
WHBECTOPOB MOTEPSITb CBOU BAOXEHUSI CBOAUTCS K MUHUMYMY, @ PECYPCHbIM NOTEHUMAA
BbICOK.

MocTeneHHoe co3paHWe 6bonee OAAronpuATHbIX YCAOBWMM AAA MHBECTMPOBAHMA
CYLLLECTBEHHO MOBbILLIAET POAb PErMOHOB B Pa3BUTUU MHBECTULMOHHON AESTEAbHOCTM.
CAaboCTb rOCyAQPCTBEHHOM MOAAEPXKM MHBECTULMIA Ha ¢depeparbHOM  YpPOBHE
YyCUAMBAET MNOTPEOHOCTb MEepeHeceHUs LEeHTpa TAXeCTM B GOPMUPOBAHME MHOTMMX
acnekToB HAAronpUATHOr0O MHBECTULIMOHHOIO KAMMATa B pernoHbl. OAHUM U3 METOAOB
NOAAEPXKKM pernoHoB Poccuu, aBasetcs <...>

MoMMMO rocypapcTBa CYLLECTBYHOT PErMOHaAbHble UHBECTOPbI, KOTOPbIE TOTOBbI
NnpW COAENCTBUU aAMUHUCTPALIMK PETMOHA BKAAAbIBATb PUHAHCOBbLIE CPEACTBA B HOBbIE
NPOEKTbI, B NEPEBOOPYXXEHWUM YXE CYLLLECTBYHOLLMX MPOU3BOACTB U KOMMAEKCOB. <...>

CornacHoO CTaTUCTUYECKUM A@HHbIM, TOAbKO ABA WMHBECTULIMOHHbIX MPOEKTa <...>
3TO NPOUCXOAWUT BCAEACTBUE TOrO, UTO 3a4acTyto MHBECTOP He bepeT BO BHMMaHWE Bce
acnekTbl AN YAAUHOM peaAnsauun npoekta. HeobxoAnmo nepea Havyaaom pabothbl <...>
B NpoTMBHOM CAyYyae MHBECTOP HE TOAbKO HEe MOoAyyaeT NpubbiAb OT NPOEKTa, HO U He
MMeeT BO3MOXHOCTb OKYMUTb BAOXEHHbIE CPEeACTBA.

Utobbl 6onee YeTKO NpeACTaBAAaTb reorpaduio Poccunm no MHBECTULMOHHOM
NPUBAEKATEABHOCTU PETMOHOB, ObiAa PACCMOTPEHA AMHAMUKa Pa3BUTUA PETMOHOB MO
pas3ArMuHbiM HanpaBaeHuam ¢ 2004 ropa no 2011 roa. BbiAWM BbIAEAEHBI PUCKOBbLIE U
cTabuAbHblE PErnoHbl, PACCMOTPEHbI PErMOHbI MO PA3AMUYHbIM OTPACASIM, Kakue coepbl
AEATEABHOCTU Hanbonee pa3BUTbl U NOYEMY.
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OCHOBHbI€ COLMAAbHO-9KOHOMUYECKUE NOKa3aTeA PErMOHOB PocCcUM

Poccua - cTpaHa, 3aHMMatowan oOLWMPHYD TeppuTopuio Mexay EBponon
M CEBEPHOM 4YacTbto Tuxoro okeaHa. OHa 3aHMMaeT naowapb 17 075 200 KB. KM,
YUCAEHHOCTb HaCEAEHUR COCTaBASIET OKOAO 150 MUAAMOHOB YENOBEK.

B cTpaHe umeeTcs LIMPOKWUIA CMEKTP NPUPOAHbIX PECYPCOB, BKAKOUAA KPYyMHble
MECTOPOXAEHUA HEDTH, YTAS, MPUPOAHOIO rasa, MHOMMX CTPATENMUYECKMX MOAE3HbIX

CoumnanbHO-9KOHOMUYECKWe Mnpouecchl B Poccun npoTekatoT HACTOAbKO OypHO
<..>

NHBeCTULMKU NPEACTABAAIOT cobo <...>

MHBECTULIMK ONPEAEASAIOT NpoLiece <...>
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LileHTpanbHbI ®O
AuHamuka passuTtus LieHtpanbHoro 0O

/\VIAMpyEOLLI,ee MOAOXEHUE MO A06blqe MOAE3HbLIX NUCKOMAEMbIX MO Ll,eHTpaAbHOMy
DO <...>.

ChaepyroLLMMU 11O ob6bemMam A0BbIUM MOAE3HbIX UCKONAEMbIX MAYT <...>.

C 2007 ropa NPOU3OLIAO 3HAUMTEABHOE MOBbILLIEHWE 06bEMOB AOObLIUM B ***, B
TEKYLLEM TOAY AODbIYa cocTaBuAa Bonee *** MAH. py6. Apyrve pervoHbl 3HAUYUMTEABHO
ycTynator <...>.

Anarpamma 1. Aobbiya noAe3HbIX UCKonaembiX, LleHTpanbHbid @0, 2004—2011

McTouHuk: Nlockomerar
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<...> ABAAKOTCA OCHOBHbIMW pernoHamu LleHtpanbHoro @®O, rae npubbiAb OT
obpabaTtbiBalOLLMX MNPOU3BOACTB HauMboAee BbICOKA. ***  gBAAETCA  KPYMHbIM
NPOMbILLUAEHHbBIM LIEHTPOM, CUAbHO Pa3BUTO <...>.

Anarpamma 2. ObpabarbiBaroLLme NPou3BOACTBa, LieHTpanbHbI @0, 2004—2011

McTouHuk: Nlockomerar

*X% ABAAIOTCA BEAYyLUMMW pernoHamu LeHtpaabHoro ®O no npou3BOACTBY W
PaCNPEAEAEHUIO 3AEKTPO3HEPTMKU, rasa U BoAbl. OTAMUMEM OT ABYX MPEAbIAYLLMX
CUTyauMh NABAAETCS TO, UTO KPU3UC HUKAK He TMOBAMSAA Ha MNOKasaTeAW, U OHU
NPOAOAXALOT pacTy.

Anarpamma 3. [IpoM3BOACTBO U PACPEACNEHHUE IAEKTPOIHEPIHH, ra3a U BOAbI,
LieHTpanbHbi @0, 2004-2011

McTouHuk: f'ockomceTat
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Illlllllllll
KOXHbI O

AnHamuka passutus KOxHoro 0O
Boarorpaackas o6nactb 06AaAAET BbICOKUM <...>.
Uto Kacaetca *** o0bAacTu, TO MOXHO OTMETUTb HaAMUMe 3anacoB <...>.

Anarpamma 4. Aobblya noresHbix UCKornaemblX, KOxHbii @0, 2004—2011

McTouHuk: Nlockomerar
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Ha Ttepputopumn *** Kpasd HaxXOAMTCA TOMNAMBHO-3HEPIreTUUECKOrO KOMIAEKC,
KOTOPbIN BKAKOUYAET CAEAYIOLLME OTPaCAU: <...>.

PasButMe AaHHOIO KOMMAEKCA MPEAYCMOTPEHO MNPOrpamMmon  COLMAAbHO-
9KOHOMMYECKOro pasButna *** po 2020 ropa. B *** Haxoautcs KpynHenwlas
anekTpoctaHuus KOxHoro ®©0. YT1o Kacaetesa <...>.

Anarpamma 5. [MpomM3BOACTBO U PaCNPEAEAEHNE SAEKTPO3HEPI UM, ra3a U BOAbI,
HOxHbIF @0, 2004—2011

McTouHuk: Nlockomerar
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OCHOBHbIE UTOrM COLUAAbHO-3KOHOMUYECKOIO NOAOXEHUS OKpyros PO
B fiHBape-ceHTabpe 2011 roaa

*%*  3aHMMaET AMAMPYHOLLEE MECTO MO KOAMYecTBY 0b6pabartbiBatoLLmi
NPOU3BOACTB. BeayllMMK pernoHamu SABASIOTCA ***. TakXe 3HauUMTEeAbHbIM 06BbEM
NMPOU3BOACTB MO AAHHOMY HaMpPaBAEHUIO 3aHUMaeT *** Aobblua MOAE3HbIX
UCKOMaeMblx Haubonee BblpaxeHa B *** B CWUAYy TOoro, 4yto B AaHHoM OO
CKOHLEHTPUPOBAHO <...>.

Anarpamma 6. Ob6bemMm OTrpyXeHHbIX ToBapoB COOCTBEHHOro npPOM3BOACTBaA,
BbIMOAHEHHbIX PaboT U ycAyr cobCTBEHHbIMU CHUAAMM MO BUAAM 3KOHOMMWYECKOM
AESAITEABHOCTH, BCE peruoHbl PO, sHBapb - CeHTs6pb 2011

McTouHuk: Nlockomerar

HaunboAnbllee YMCAO OKa3aHHbIX MAATHbIX YCAYT HACEAEHUIO OTMEYEHO B ***. 310
06ycAOBAEHO HaMbOAbLLEN NAATEXECNOCOOHOCTLIO pernoHa. OctanbHble OO <...>.

Anarpamma 7. O6beM nAaTtHbIX YCAYr HACEAEHHUIO, sIHBapb-CeHTsa6pb 2011

McTouHuk: Nlockomerar

0 pllieel

~| 165



Analytic Research Group

/ \l 2 (812) 710-88-43, 710-89-61 lll_

I I I I I I I II I www.analyticgroup.ru

*%% 3aHMMAET AMAMPYIOLLEE MOAOXEHUE MO M3MEHEHMIO 0OLLErO YPOBHA LEH Ha
TOBapbl U YCAYrW, KOTOPblE NPUOOPETAIOTCS HACEAEHWEM AN HENPOU3BOACTBEHHOIO
notpebaeHus. HanboabLLMI NoKa3aTeAb OTMeYaeTcs B <...>.

Anarpamma 8. UHAEKCbI MOTPEOUTEABLCKMX LIEH M TapHPOB Ha YCAYTH MO PpeAepPabHbIM
oKpyram Poccuiickon ®eaepaunu (ceHTabpb 2011 roaa B % k aekabpro 2010 roaa)

McTouHuk: Nfockomcerar

**E ABAAIOTCA AMAEPaAMKU MO 0OOPOTY PO3HUYHOM TOProBAW. AaHHbIM 0b6opoT
BKAKOUYAET <...>.

Anarpamma 9. 060pOT PO3HNYHOM TOPrOBAH 10 peseparbHbIM OKpyraM POCCHICKOM
®eaepaunn, sHBapb-ceHTs6pb 2011

McTouHuk: Nlockomerar

Haunboabluas BeAMuMHa COBOKYMNHbIX 3atpaTt, HalnpaBA€HHbIX Ha BOCMPOMNU3BOACTBO
OCHOBHbIX ¢$OHAOB (HOBOE CTPOMUTEALCTBO, PacCLUMPEHME, a TakXe PEKOHCTPYKLMIO U
MOAEPHN3ALNIO 06bEKTOB, KOTOPbIE MNPUBOAAT K YBEAMYEHUIO UX HepBOHaHaAbHOVI
CTOMMOCTH, an06peTeHme MalluH, O@OpyAOBaHMFI, TPaHCMOPTHbIX CPEACTB,
dopmMmnpoBaHNUE OCHOBHOIO CTapa, HaCcaXxAeHWe U BbipallMBaHME MHOIMOAETHUX KYALTYP

W T.A.) OTMEYEHDI B <...>.

Anarpamma 10. O6bemM MHBEeCTULIMM B OCHOBHOM KaruTtaA o ¢gpesepasbHbIM OKpyram
Poccuiickon ¢peaepaumm, SHBapb-ceHTsI6pb 2011

McTouHuk: Nockomerar

AeHexHble  pA0XOAbl  <...>. HauBbIClUMKA ypoBeHb HabAwpaerca B ***
COOTBETCTBEHHO, HaMboAee HU3KUKM - B ***, YpoBEeHb PACXOAOB MNPUOAU3UTEABHO

OAMHAKOB MO BCEM OKpyram.
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Anarpamma 28. AeHEXHbIE AOXOAbI U MOTPEOUTEALCKUE PACXOAbl HACEAEHHS 10
peaepanbHbiM OKpyram POCCUMIUCKOH peaepaLmnn, Ha AyLLy HaCeAeHUS], B CPEAHEM 3a
MecsL, SHBapb-CeHT6pb 2011

McTouHuk: Nlockomerar

Haunbonbluee KoAnuecTBo 6€3paboTHbIM OTMeYaeTcs B <...>. HauMeHbllee YMCAO
HepaboTatowmnx oTMeyaeTcs B ***, OcTaAbHble OKpYyra 3aHMMatoT <...>.

Anarpamma 29. YucaeHHocTb 6e3paboTHbIX M0 peaeparbHbIM OKpyram POCCUMCKOM
®eaepaunn, sHBapb-CeHTs6pb 2011

McTouHuk: Nfockomcerar

BArOXeHWE KanuTana WMHOCTPAHHbIMWM MHBECTOPAMM, a Takxe 3apybexHbIMM
bGUAMANAMKM  POCCUMCKUX  HOPUAMYECKMX AWULL B OObEKTbI NMPEANPUHUMATEABCKON
AEATEABHOCTU Ha TeppuUTopun PO <...>.

Tabanua 1. MHOCTpaHHbIE MHBECTMLIMM 110 PpeAepParbHbIM OKpyram Poccuickomn
®esepaunm, 1h2011

B TOM Yucae no Buaam

psiMble MHBECTULMM, ThiC. MopTPEAbHbIE MHBECTHLIMM, rnpo4Yne MHBECTULIMM, ThiC.
Ao, CLUA TbiC. AOAA. CLLIA A0M. CLUA

LieHTpanbHbIN depepanbHbin
oKpyr

CeBepo-3anapHbli
depepanbHbIvi OKpyr

McTouHuk: Nlockomerar
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OnucaHWe perMoHoB C TOYKU 3PEHUA PUCKOB

Poccusa - cTpaHa ¢ 60AbLLIMMK PECYPCAMU U MHTEAAEKTYAAbHBIM NOTEHUMAAOM. Ho
npv I3TOM OHa He BXOAUT B UWCAO BEAYLUMX CTPaH MO WHBECTULIMOHHOM
NPUBAEKATEABHOCTU. 3TO 0OYCAOBAEHO TeM, uTo B Poccuu cCyllecTByeT MHOXECTBO
PUCKOB, KOTOPbIE ABAAIOTCS NPENSATCTBUEM AASI POCCUICKUX M 3apyBEXHbIX UHBECTOPOB.

Mpur 3TOM MEXAYHaPOAHbBIN UMUAX POCCUM CUABHO BAMAET Ha <...>.

NHBECTULMOHHBIMA NOTEHLUMAA - KOAUYECTBEHHAS XapaKTepuctnka, ydmtbiBarollan
<..>.

NHBECTULUMOHHBIN PUCK - XapaKTEPUCTUKA KauyeCTBEHHas, 3aBUCSALLAnA OT <...>.

KomnaHua «3kecnepT PA» eXeroaHo npoBOAWUT 0630p PETMOHOB C TOYKKU 3PEHUA UX
PUCKa W1 NOTEHLMAAAS.

OueHKa WMHBECTUUMOHHOIO KAMMAaTta COCTOMT M3 Tpex atanoB. Ha nepsom 3atane
<..>.

NHTerpanbHbIM PUCK NOAyYaETCA B pe3yAbTaTe eXEeroAHblX OnpocoB, NPOBOAMMbIX
CpPeAM 3KCMEPTOB M3 POCCUMMCKMX M 3apybexXHbIX MHBECTUUMOHHBIX, KOHCAATMHIOBbIX
KOMMaHWM 1 NPEeANPUSATUN.

Tabanua 2. YcaroBHOe 0603HayYeHUe pUCK/NMOTEHLIMaA

1A BbICOKMI NOTEHUMAA - MUHUMAABHbIN PUCK

1B BbICOKMIN NOTEHUMAA - yMEPEHHbIN PUCK

UcTouHuk: AkenepT PA

Tabanua 3. MHBECTULIMOHHbIN PEUTUHI PEMMOHOB P®, pUCK/NOTEHLMAA

MHBECTULMOHHbIA PENTUHI MHBECTULIMOHHbBIA PENTUHT

Peruon pervoros, 2010 pervoros, 2011

Bearopoackas obaacTb

BpsiHckas 0b6AacTb

MUcTouHuk: AkcnepT PA

Mo cpaBHeHMto ¢ 2010 ropoM CBOM MO3ULMKM M3MEHUAO AOCTATOYHO OOAbLLIOE
KOAMUYECTBO PEFMOHOB. AMAMPYIOLLME MO3ULMU CPEAU PErrMoHOB 3aHAAM <...>. OHM
06AaAat0T MAKCUMaAbHBIM MOTEHLMAAOM NMPU MUHUMAAbHOM PUCKE. Ko BTopow rpynne
— CPEAHWUI NOTEHLIMAA, MUHUMAAbHbIN PUCK, <...>, 3aTO * * *NOAHSAAM CBOU MOKa3aTEAW.

Tabanua 4. PacrnpeaeaeHue poCCHICKUX perMoHOB Mo PeUTUHTY UHBECTULIMOHHOIO
KaMmarta,2010—2011. (BbiCLLHUE MO3ULIMU PEUTHUHIA)

2010 roa 2011 roa

MakcrMManbHbIM NOTEHUMAA — MUHUMAaAbHBIN pUck (1A)

0 pllieel
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CHWXEHWE PUCKOB MO MHOMMM Noka3aTeAsIM MOBbILLAET PEUTUHI CAMOro pernoHa
B LEAOM. B HECKOAbKO pa3 y *** CHU3WUACS COLMAAbHbIM W YNPaBAEHYECKUMIW PUCK, B
*** 3HAUUTEABHOE CHWXEHWE OTMEYaeTCH CPEAM KPUMWMHAAbHbIX U 3SKOAOTUUYECKUX
PUCKOB. YPOBEHb  3SKOAOTMYECKOro pucka ***  cran Hwuxe. [loBblleHWE
yrpaBAEHUYECKOrO pUCKa *** 1 Apyrux permoHax PO no MHEHUIO aHAAUTUKOB CBA3aHO C

<...>.
Tabanua 5. MHBECTULIMOHHbIN PUCK POCCUICKUX PErMOHOB
VavereH PaHru coctaBAftOLMX MHBECTULIMOHHOMO pucka, 2011 PaHr pucka
CpepHeB3 ve Ve
BeLIGHHbI MHAEKCA -
Pervon N MHABKC ggi"la Couna | KOHOM | @uka | | Skono | Ynpas | parra
[l i - o MYECKU | HCOBbI P ~ rmyec | AeHue pUCKa, 2011 | 2010
2l 2010 ABHEIN 7 n anbHbIN KU CKUM 2011r
ropam

k2010
r.

UcTouHuk: IkcnepT PA

PEenNTMHIM NOTEHUMANOB OTAMYAOTCH OOAbLLENW CTabUABHOCTBIO, YEM PUCKOB.
lMoTeHunaA nokasblBaeT AOAID TOIO MAU MHOTO pPermoHa B 3KOHOMUKE BCEW CTpaHbl, a
3Ta AOAA <...>.

Tabanua 6. UHBECTULIMOHHBIN NMOTEHLIMAA POCCUMCKUX PETMOHOB

Aons B M3mMeHeHne AOAU B MN3meHeHWe paHra P
PervoH obLiepoccUinckom noteHuuane, 2011 r. noteHuuana, 2011 el ol e
noteHuuane, 2011, % K 2010 . r.k2010r. 2011 2010

PaHru coctaBAftOLIMX MHBECTULIMOHHOMO NoTeHUMana, 2011 r.
PervoH

Tpyao Motpebu Mpoussop | ®uHaH | UHctuTyum | WUHHOBa | UHOpacTpyk | MpupoaHo- Typuctu
BOM TEAbCKWIA | CTBEHHbIN COBbIM | OHAAbHbIM | LMOHHBIN TYPHbIV pecypCHbIV YyecKum

MUcTouHumK: Skcnept PA

POAb POCCUMICKMX KPYMHbIX KOMMaHWI B OTPACASIX 9KOHOMUKM pernoHoB Poccuun B
LLleAOM AOBOAbHO 3HAUMUTEAbHA, M OHa onpeAensieTces <...>.
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MocTeneHHoe co3paHWe 6onee OAAronpuUATHLIX YCAOBWUIA AAA MHBECTMPOBAHMSA
CYLLLECTBEHHO NOBbILWIAET <...>.

PervoHaAbHble UHBECTULIUM

Utobbl YBMAETb KapTUHY pacnpeAeneHUss WHBECTULMM NO pernoHam, ObiAu
PACCMOTPEHbI NMPOEKTbl  PaboT, KOTOpble MNPEACTABAEHbI AN MHBECTMPOBAHMSA
B 2011 roay Ha noptane ®UMMUIL. MHBecTOpamu BbICTynatoT <...>.

HaunbonblLee YMCAO 3aABAEHHbIX MPOEKTOB MO Pa3BUTUIO OTMEeYaeTecoa <...>.

Anarpamma 11. lMpuBaekaTeAbHble 00AACTHU AN MHBECTMPOBaHUA B *** @O,
2011

UcTouHmk: GUMUN
B 2011 roay KOAMYECTBO HOBbIX MPOEKTOB <...>.

Anarpamma 12. O6bembl MHBECTULMI B *** DO, pacrnpeaereHUe rno OTpacasiM,
20102011

Y oumun - aro KOMMYHWKaLMOHHAsA CpeAa, CO3AaHHaA AAS OMTMMM3aLMM Mpouecca noucka um nopbopa
BbICOKO3DDEKTUBHbIX NMPOEKTOB AN MOCAEAYIOLLIETO MHBECTUPOBAHWSA, MHBECTOPOB - AA NMPOEKTOB, TPEBYHOLLIMX
CEPbE3HbIX BAOXKEHWMW, a TaKKe AN MPE3EHTaLUMW KOMMAHWSMU PEeaAM3yeMblX MAW YCMELLIHO PEeaAM30BaHHbIX
NPOEKTOB B CaMbIX Pa3HbIX OTPACASAX MPOMbILLIAEHHOCTU, CTPOUTEABCTBA M TEXHOAOTUI, Kak B Poccnn n CHI, Tak 1

B CTpaHax 3apybexbs.
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McTtouHuk: PUMUAI

depepanbHaA appecHas nporpaMma rno MHBECTUPOBaHUIO

depepanbHble apAPECHbIE MHBECTULIMOHHbIE nporpamMmmbl (PANTT) n BxoaSALLME B KX
coctaB ¢depepanbHble UeAeBble nporpammbl  (OLIM) - KAaacCMUYECKMH MexaHWU3M
OCBaMBaHUA BIOAXKETHbIX MHBECTULIMH, <...>.

Cnepayetr oTMETUTb, 4TOo, HaurHasa ¢ 2011 roaa, B coctaB QAUI BKAKOUAIOTCA HeE
TOAbKO OOBbEKTHI <...>.

Tabauua 7. Mcrioab3oBaHUE CPEACTB 110 CTPOHKaM M 0ObEKTaM AASl peAepanbHbIX
rocyAapCcTBeHHbIX HyxA, 1h2011

DaKTUYEeCKM MCMOAb30BaHO 3a

Avmmt o Avmmt o cyeT BCexX NCTOYHUKOB
adCCUTHOBaHUU 3a aCCUTrHOBaHUU (])MHaHCMpOBaHMFI
depepanbHbI OKPYT CYeT Bcex 3a CYeT CPEACTB
UCTOYHUKOB eA. bropxeTa = B % OT AMMUTa Ha
6 beA A)Ké " | MAH. pybaeit °
MAH. pyo0. MAH. pyo6. roA

LleHTpanbHbIM

CeBepo-3anapHbin

UcTtouHuk: PoccTat

B TteueHune nepsbix 4 mecaueB 2011 ropa o6bem OGHOAXKETHbIX aCCUrHOBAHWM,
<..>.

Mo obbektam GAUM (6e3 yueTa crneuManbHbix pPaboOT, BXOASLLIMX B
rocyAapCTBEHHbIM  OOOPOHHLIM  3aKka3), Nno KotopbiM (depeparbHOM  CAYXO0M
rOCyA@PCTBEHHOM CTAaTUCTUKM BEAETCS HabAtOAEHME, YpPOBEeHb (GUHAHCMPOBAHUSA
B6HOAXETHbIX aCCUrHOBaAHWM, MNPEAYCMOTPEHHbIX Ha peaansdaumto OAUIM, B AHBape-
anpene 2011 ropa COCTaBUA *** MAH. pybnen Uan ***% ot obuiero obbema CpPeAcTs,
NPEeAYCMOTPEHHOIO Ha roa (AAS CpaBHEHUA, 3a nepuoa AHBapb — anpenb 2010 roaa
610AXETHbIE aCCUTHOBAHUSA ObIAM MPOPUHAHCUPOBAHBI Ha * **%).

Kpome TOro, B OTYETHOM MEPUOAE OCYLLECTBAAAOCH COPUHAHCUPOBAHME
CTPOMTEALCTBA OOBLEKTOB COOCTBEHHOCTM CcybbektoB Poccuiickon ®depepauun U
MYHWLMNAAbHOM COBCTBEHHOCTM 3a CUET CPEACTB OHAXKETOB CybbekToB Poccuinckon
depepaumm Ha 0OLLYD CyMMYy *** MAH. pybAelr, 4TO COCTaBASIET MOpsiAKa ***% oT
obliero obbemMa CPeACTB 3a CUET CPEACTB OHOAXETOB CybbekToB PoccuincKon
depepaumn, NPeAyCMOTPEHHOIO Ha FOA.

®uHaHcupoBaHne 0b6bektoB GAUI 3a cUET NPOUMX UCTOUYHMKOB COCTABUAO ***
MAH. pybAen, MAM nopsipka ***% oT obuiero obbema CPEeACTB 3a CUET MNPOYMX
MCTOYHMKOB, NMPEAYCMOTPEHHOIO Ha roA.
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B paspes3e OCHOBHbIX KOMMAEKCOB, COMAACHO AaHHbIM PoccTaTta, 3a siHBapb -
anpenb 2011 ropa 3a cUeT CpeACcTB pepepanbHoro HropxeTa 6bIA0 MPOPUHAHCUPOBAHO:
<..>.

CyllecTBEeHHO Bbllle, YeM B LEAOM MO CTpolkamM U obbekTaM AAA
rOCYA@PCTBEHHbIX HYXA, MPOGUHAHCUPOBAH <...>.

McnoAb3oBaHWe CPeACTB, MPEAYCMOTPEHHbIX Ha GUHAHCUPOBaHKE <...>.

Anarpamma 13. YpoBeHb (PUHAHCUPOBAHUS W MCMOAbL30BaHUSI OIOAKETHBIX
accurHoBaHuni, 1h2011

UcTtouHuk: PoccTat

Bcero B siHBape-anpeAe UCMOAb30BAHO TOCYAAPCTBEHHbLIMMW 3aKa3uMKamu ***
MAH. pybAen 3a CUeT BCEX MCTOYHMKOB GMHAHCUPOBAHWS, UAM *** FOAOBOrO AMMMUTA
CPEACTB, MPEAYCMOTPEHHbBIX Ha MX CTPOUTEABLCTBO.

HeBbICOKME NnoKasaTeau <...>.

Ana cpaBHeHus, B 2010 roay ¢MHAHCUPOBAAUCH *** O0OLEKTOB, U3 HUX K BBOAY
O6bINO NMPEAYCMOTPEHO *** 0O6bekTOB. CTOAb CYLLECTBEHHOE YBEAMUYEHUE KOAMYECTBA
06beKTOB, BKAIOUEHHbIX B DAUT B 2011 ropy, 06bacHSAeTcsa Tem, <...>.

Kpome TOro, B OTYETHOM MNEPUOAE ObIA OCYLLECTBAEH 4YaCTUUHbIA BBOA ABYX
0O6BEKTOB FABHOI0 pacnopsAUTens BIOAXETHbIX CPeACTB MUHOBpHaykn Poccum<...>.

Takxe no utoram 3a 4 mecsiua MuH3ppaBcoupas3BuTMa Poccun Bbina YacTUYHO
3aBeplleHa PEKOHCTPYKUMA <...>.
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NHocTpaHHble UHBECTULUH

OaHa 13 BaXHeWLMx npobaem pedpopMUPOBaAHMA U MOAEPHMU3ALIMU POCCUINCKOM
9KOHOMWKM - TMNPUBAEYEHME WHOCTPAHHbIX WHBeCTUUMW. T[lo 3akoHy Poccumn
MHOCTPAHHbIMW  WUHBECTUUMAMWU  MPU3HAIOTCA BCE  BUAbl  UMYLLECTBEHHbIX U
WMHTEANEKTYAAbHbIX LIEHHOCTEW, KOTOPblE WHOCTPAHHbIE WMHBECTOPblI BKAAAbIBAlOT B
06BbEKTbI MPEANPUHUMATEABCKOM U APYTOM AEATEABHOCTM B LEAAX MOAYYEHWUS NPUObLIAK.
PAA MHOCTPAHHbIX KOMNAHUNL...>.

MHOTIMX MHOCTPaHHbIX MHBECTOPOB NMPUBAEKAIOT <...>.

MPUTOKY B WMHBECTULMOHHYIO Chepy YacTHOrO HALMOHAABHOIO U MHOCTPAHHOro
Kanutana NpPenaTcTBYHOT <...>.

CAepyeT OTMETUTb, UTO POCT 0O6bEMOB NMPAMbIX MHOCTPAHHbIX MHBecTULMIA (MUN)
B perrMoHax npruobpeteT 0cobyo akTyaAbHOCTb U 3HAUYMMOCTb B 2011 r<...>.

HecmoTpsa Ha BCE YCUAUS, PETMOHbBI AO CUX MOP HE PeaAn30BaAM CBOW MOTEHLIMAA,
MOCKOABbKY CYLLECTBYHOT 3HAUUTEABHbIE PACXOXAEHUA MEXAY OXUAAHUAMM UHBECTOPOB U
pPeaAbHbIMW BO3MOXHOCTAMMU PEFMOHOB: <...>.

TOABKO HECKOAbKO PErMoHoB PocCCUM MMEIT O4YeHb BbICOKMIK YPOBEHb NPSAMbIX
MHOCTPAHHbIX UHBECTULIMIL...>.

Anarpamma 49. NpuBreyeHHbIE HHOCTPaHHbIE UHBECTULMU B *** 2004-2011 rr.

McTouHuk: f'ockomceTat

% |||‘”|‘
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Anarpamma 50. PernoHbl P® ¢ cambimmn 60AbliMMK ob6bemamu MUK, 2004—2011

McTouHunk: f'ockomceTat

Mpu BbIGOPE TOrO MAM MHOFO pPErvMoHa AAS MHBECTMPOBAHMA BO BHUMaHWe
NMPUHUMAIOTCH CAEAYIOLLIME GAKTOPbI<...>.

MpsMble MHOCTPAHHbIE MHBECTULIMW B NEepPBOM MNOAyroaMm 2011 r. BbIPOCAM Ha
**%% no cpaBHEHUIO ¢ TeM Xxe nepruoaom 2010 r., 3TO MOXHO OTMETUTb KaK <...>.

Poccua Bce elle MOXET NPeANnPUHATE MHOIOE AAA YAYULLIEHWSA CBOEr0 BOCNPUATUSA
CO CTOPOHbI MHBECTOPOB, @ UMEHHO AMBEPCUPUKALINA U MOAEPHU3ALMUA IKOHOMUKK, UYTO
NO3BOAUT yBEANUUTL 3HAUMMOCTb [TMU BHe oTpacan HedTH U rasa
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TeHAEeHUMU MHBECTULIMOHHOM NMPUBAEKATEAbHOCTHU PETMOHOB

B HacTosilee BpemMs NMPUBAEUYEHWE MHBECTULMK B pPa3AMUHble PErMoHbl Poccuu
ABASIETCA BOMPOCOM BbDKMBAHUS 3KOHOMUKKM P®. CyllecTByeT HECKOAbKO ($aKTOPOB,
KOTOpble 00yCAaBAMBAIOT NEPCNEKTUBbLI AASI MHBECTMPOBAHUS B TOT MAM MHOW PErUOH.
3TN daKkTopbl GOPMUPYIOT <...>.

YKazaHHble GakTopbl BO3AEWCTBYIOT Ha pas3BUTME PErMoHOB U ropopoB Poccuu,
XOT B PasHblXx COYETaHMSAX M B pas3Hoi cTeneHu. OCOBEHHOCTbIO PErMoHaAbHOro
pa3BuTMsA B Poccuiickoin depepaumm sBasietcs <...>.

B 3aBMCMMOCTM OT HAAMUMA TEX UAM MHbIX GAKTOPOB, @ MOPON M COUYETAHUAX KX
B HEKOTOPbIX perMoHax P®, MOXET CbirpaThb <...>.

AAA MHBECTOPOB bonee NMPUBAEKATEAbHBIMU ABAAIOTCH <...>.

MN3anwHWEe Bapbepbl ABASIOTCS OAHOM M3 MPEerpaa AN pa3BUTUSA OBAAronpusTHOro
KAMMaTa B perMoHax M B CTpaHe B UEAOM. Ha AaHHbIM MOMEHT CyLLEeCTBYET MHOrO
HapeKaHum <...>.

BOAbLLIOE KOAMYECTBO PEFMMOHOB MMEKT AOCTATOUHbIM  NMPOM3BOACTBEHHbIN,
HayuyHblA MNOTEHUMAA (Hanpumep, ***),  YcoBEpLEHCTBOBAHWE MPOU3BOACTB,
BHEAPEHWE WMHHOBALIMOHHbIX TEXHOAOTMIK MO3BOAUT CO3AABATb B 3TUX MPOMbILUAEHHbIX
pernoHax HoBble NPEANPUATUA, MOAEPHU3UPOBATL YXXe UMetoLmecs, <...>.

ObecneyeHne AOCTyMHOWM MHOOPMAUMM 0O WHBECTMUMOHHOM  MOTEHUMANE
pervoHa, ero cneumPpmkKe no3BOAUT <...>.

dopmupoBaHMEe MO3UTUBHOIO WMHBECTULUMOHHOIO KAMMAaTa Tpebyer YBA3KM,
B3aWMHOM COrAaCoOBaHHOCTU Mep (OTMEUEHHbIX U APYrMX) BO BPEMEHW U NPOCTPaHCTBE.
Mporpamma no $popMUPOBAHUIO UHBECTULIMOHHOIO MMUAXA PEeruoHa <...>.

CopepxaHMEM  WMHBECTUUMOHHOINO KAMMaTa pPerMoHoB ABAafetca  <..>. B
OOAbLLUMHCTBE pPErMOHOB PocCMM  MHBECTMUMOHHbIE PUCKM  CHUXatoTcA. OpHako
ynpaBAEHUYECKUI PUCK, KOTOPbIM UrpaeT BOAbLLYH POAb <...>.

AN BCeX pPa3HOBUMAHOCTEM MHBECTULMKA HEOOXOAMM pPasHbli MHBECTULIMOHHbIN
KaMmar. MNoayyatenb MHBECTULMM U MHBECTOP MPECAEAYIOT pasHble LUeAU. Tak, nepBbii
cTpemutes <...>.

MomMnmo 3TOro, ¢ OAHOM CTOPOHHI, MHBECTULMOHHbIN KAMMAT AOAXKEH ObITb <...>.

Taknm 06pa30|v|, noa ¢akrtopom MHBECTULIMOHHOM NMPUBAEKATEAbHOCTU CAEAYET
MOHMMaATb <...>.

Kak nokasblBaeT MNpakivka, OOGEKTUBHbIN  KOMMAEKC  MeEPONpUATUN
MHBECTULMOHHOTO MapKETUMHra B CTpaHe, PErMoHe AEMCTBUTEABHO CMOCOBEH Mpu
rPaMOTHOM MCMOAL30BaHUK BbITb BECbMa 3GPEKTUBHBIMM.
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MpuroxeHue 1.

CounanbHO-3KOHOMUYECKUE NPEUMYLLECTBA U HEAOCTATKU PErMOHOB
PO

Tabanua 8. OCHOBHbIE COLMaAbHO-9KOHOMUYECKHME MPEUMYLLIECTBA M HEAOCTaTKM
pernoHoB PO

PernoH CoumnanbHO-3KOHOMUYECKUE npenmyLlecTBa | CounanbHO-SKOHOMUYECKUE HEAOCTATKM
LleHTpanbHbIii pepepanbHblii OKpYr
bearopoackas
obnacTb
BpsiHCcKkasa obaacTb

UcTouHuk: PA 3kcnept

MpunoxeHue 2

OCHOBHbl€ COLMaAbHO-9KOHOMUYECKUE NOKa3aTeAU perMoHoB PO,
AIHBapPb - ceHTA6pb 2011

Tabauua 9. 06beM OTrpy>KEHHbIX TOBapOoB COOCTBEHHOIO NMPOM3BOACTBA, BbIMOAHEHHbIX
pabort u ycAyr cobCTBEHHbIMM CUAAMM 10 BUAAM SKOHOMUYECKOH AEATEABHOCTH, AIHBaPb-
ceHTAbpb 2011

[Mpon3BoACTBO U

Aobblua O6pabartbiBatoLLmME pacnpeseneHue
MOAE3HbIX UCKOMAEMbIX NMpPOU3BOACTBA 3INEKTPOIHEPTUN, ra3a U
BOAbI
AHBapb- AHBapPb- SIHBaPb-
CeHTAOPb CEeHTAOPb CeHTAbPb
.| 2011r.B% . | 2011r.B% .| 2011r.B %
MAH. pybaen MAH. pybaei MAH. pybaen
K AHBapto- K SSHBapto- K SSHBapto-
CEHTAOPIO CEHTABbPIO CeHTAbPIO
2010r. 2010r. 2010r.
benaropoackas
obnacTb

BpsiHCKasa obAacTb
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Tabanua 10. O6bEM nAaTHbIX YCAYT HaCeAeHUIO, IHBapb-CeHTsI0pb, 2011

AHBapb-ceHTA6pb 2011r. B % K
MAH. pybaen

AHBApPIO-CEHTAOPIO

2010r. urory

Bearopoackas o6AacTb

BpsiHCckan obAacTb

McTouHuk: Fockomctat
Tabanua 11. UHaeKcCbl NOTPeOUTEABCKUX LUEH M TapudoB Ha ycayrn B 2011 roay,
KOHeL, nepuoAa, B % K KOHLY MPEAbIAYLLEIO rnepmoaa

SiHBapb- CnpaBouHo
ceHTabpb
2011r. | KBapTan Il kBapTan Il kBapTan

Bearopoackas obaacTb

BpsiHckasa obaacTb

McTouHuk: f'ockomceTat

Tabanua 12. 060poT PO3HUYHOM TOProBAM, IHBapb-CeHTsI6pb 2011

B % K
Ha ayuty
MAH. pybnen aHBapIo- HaceAneHual),
CeHTABPIO utory pyGAeii

2010r.

BeAropoackas 06AacTb

BpsiHCckaa obAacTb

McTouHuk: Nlockomerar
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Tabanua 13. UHBeCTULIMM B OCHOBHOM KanutaA, sHBapb-CeHTs6pb 2011

AHBapPb-CEHTAOPb o
2011r. B % K CTpykTypa MHBECTULMN <...>.

NPUBAEYEHHbIE CPEACTBA
MAH. pybaen | AHBapto-

COBCTBEHH
CEHTAbp | wTOry Mo bie B T.u. W3 HUX Cp-
o) Poccuun
e cpeacTsa BCero 6roAXETH Ba
r. ble den.6ropx
cpeAcTBa eTa
bearopoackas
obaacTb

BpsaHckan obaacTb

McTouHuk: Nfockomerar

Tabamnua 14. OCHOBHbIE OKa3aTeAH, XapaKTePU3YHOLLME YPOBEHb XHU3HU HACEAEHHS B
CpeAHeM 3a MecsL, sHBapb - CeHTsbpb 2011

AeHexHble MoTtpebutenbckue
AOXOAbI, py6. pacxoabl, py6.

Bearopoackas o6AacTb

BpsaHckasa obaactb

McTouHunk: f'ockomceTat

Tabamua 15. YucaeHHocTb 6€3paboTHbIX,3q2011

YNCAEHHOCTb He B % K M3 HMX 3aperucTprpoBaHHbie
3aHATbIX 6e3paboTHble
TPYAOBOM
AEATEABHOCTbIO CeHTA6pto o
FDaXAAHL THIC, 2010r. uTory ThIC. YEAOBEK B % K uTOrY
yenoBeEK
Bearopoackas
obhractb

BpsaHckasa obractb

McTouHuk: f'ockomceTat

Tabanua 16. UHocTpaHHble nHBectUunmn, 1h2011

Moctynuaod) B Tom uncae no Bupam
npsmble NnopTheAbHbIE npouve
BCErO, ThIC. o
AOA. CLLIA B % K utory WHBECTULIMMU, WHBECTULMM, WHBECTULIMM,
: TbiC. AOA. CLLUA | Tbic. poA. CLUA | Thic. pon. CLLA
Bearopoackas
obnactb

BpsHckana obractb

McTouHuk: Nockomcrar
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