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H.1O. JleGenesa (4 kype, xad. HD), A.Il. I'pagos, a.3.H., npod.

NHOCTPAHHBIE MHBECTUILIMN B SKOHOMUKY POCCUUA

Teopus MEKIyHApOIHOTO IBMKEHHS KalHUTajla MPUBOAUT JOCTATOYHO BECOMBIE apTyMEHTHI,
OTIPaB/IbIBAIOIINE U PEKOMEHAYIOIINE HMHOCTPAHHBIN KanmuTan B KauecTBe Haubosee 3((HeKTUBHOTO
CpeICTBa JUIsl JOCTUKEHMSI HAallMOHAJIbHOTO IpolBeTaHus. [IpsiMble yacTHbIE KaIUTATOBIOXKEHUS B
IIPOMBIIIJIEHHOCTD, 10 €€ YTBEPKIACHHUIO, HE TOIBKO MPUHOCAT Pa3BUBAIOIIMMCSA CTpaHaM YHCTBIN
MPUPOCT HALMOHAIBHOTO OOraTcTBa, HO M BJIEKYT 3a COOOM NMPUTOK MHOCTPAHHBIX CHELMAIMCTOB,
KOTOpBIE CITOCOOCTBYIOT MOJBEMY TEXHMYECKOTO M KYJIbTYPHOTO YPOBHS CTpaHbl, 00JEr4aioT BO3-
MO>KHOCTh TTOATOTOBKH KBAJM(HUIIMPOBAHHBIX KAaJIPOB, PACIIPOCTPAHEHHUIO HanOoJIee COBPEMEHHBIX
TEXHOJIOIMYECKUX METOJO0B. ['0CynapcTBEHHBIE KAIIMTATIOBIOKEHUS B TPAHCIOPT, CBSA3b, KOMMY-
HaJIbHOE XO35HCTBO PACCMATPUBAETCS KaK OAWH U3 CHJIBHEHIIMX CTUMYJIOB, MOOLIPSIOIIMX HALUO-
HaJIbHYIO JIE€ATEIBHOCTD.

CeronHsi poccuiickasi SKOHOMMKA JEHCTBUTENBHO HY)KJIAETCSl B MPUTOKE MHOCTPAHHOIO Ka-
nuTana. DTO BBI3BAHO MPAKTMYECKH IOJIHBIM IpEKpalleHueM (pUHAHCHPOBAHUS U3 CPEACTB IoOC-
Oro/KeTa, OTCYTCTBUEM CPEJCTB Yy NMPENNpPUATHI B CBA3U C MEPEXOJOM K PHIHOYHOM 3KOHOMUKE,
pa3BUTHEM OOIIET0 YKOHOMHYECKOT0 KpU3KCa M CIIAJ0M MPOU3BOJCTBA, OOJNBIIMM H3HOCOM YCTa-
HOBJICHHOT'O Ha NMPEANPUATUSIX 000pYI0BaHUS U PSAOM APYTUX NPUUHH.

B Hacrosee Bpems B Poccun mepcneKTUBBI U1l MHBECTOPOB CIMIIKOM MHOI0OOOEHIAIONIHE,
4100l UX UTHOpHUpOBaTh. B cymmapHoM BBII Bcex HOBBIX pbiHKOB 1011 Poccuu cbie 25 %. Ilo
caMbIM CKPOMHBIM mozcyeTaM, y Poccun Gomnbiie npupoausix pecypcos (10,2 TpaH. 1oi.), 4eM y
Bpazwmuu (3,3 Tpan. pomn.), FOxuoit Adppuku (1,1 tpan.), Kuras (0,6 tpia.) u Uanun (0,4 TpiH.)
BMECTE B3STBIX.

Crnenyer MOJIOKUTEIBHO OLEHUTh T€ yCWINA MHHIKOHOMHKH, KOTOPBIE OHO YXKE IPEIIpH-
HSUTO JUIS CO3JIaHMsI OJIaronpusiTHOIO MHBECTHIIMOHHOTO KinuMmara B Poccun. Dxonomuka Poccun B
cocrosiHuM B Onmxaiimue 10-15 net nornotuts 200-300 mMitpa. 10JU1. KanBIOXKEHUH B PEKOHCTPYK-
LU0 U MOJEPHU3ALMIO IPOU3BOJCTBA B COOTBETCTBUU C TPEOOBAHUSAMH MUPOBOIO M BHYTPEHHETO
PBIHKOB. DTOMY MPOLIECCY MEIIAIOT OTCYTCTBHE (PMHAHCOBOW CTaOMIIBHOCTH, BBICOKUE LIEHBI, pUC-
KU, TPAHCAKLIMOHHBIE U3JCPKKHU, XapaKTepHbIE JJIS MEPHOAO0B XO3HCTBEHHOM JTOMKU U (HOPMUPO-
BaHUS HOBOW AKOHOMHYECKOM cucTeMbl. OTCYTCTBYIOT AEUCTBEHHBIE CTUMYJIbI JUISI TOTO, YTOOBI
BKJIa/IbIBaTh KaIlUTaJIbl B IPOU3BOJCTBO, MHYPACTPYKTYPY, JOITOCPOUHBIE IIPOEKTHI.

['ocynapcTBEHHbBIE MEPONPUATHS 110 NPUBJICYCHUIO UHBECTULIMA MOXKHO CBECTH B ABE IPYII-
nbl. K mepBoii oTHOCATCS eiicTBUS, HANPaBJICHHbBIE HA CHIDKEHUE TEMITIOB MH(MISAIMH, PUCKOB IS
MHOCTPaHHBIX MHBECTOPOB B Poccuy 1 rapaHTUPOBAaHHBIE BHIIUIATHI [10 BHEIIHUM J0JTaM.

K npyroii rpymnne oTHOCSTCS IIard NpaBUTEILCTBA U MApJaMEHTa, KOTOPbIE CHU3WIN Obl Ha-
JIOTH Ha MHOCTPAHHBIX MHBECTOPOB U OOJETYMIIM TaMOXKEHHBIE YCI0BUs. bonblioe BHUMaHue yJe-
JsIeTcsl yIyUIISHUIO HaJIOTOBOTO PeXXHUMa, B T. 4. B He(hTerazoBoM Komiuiekce. OHaKoO, KaK CUUTaeT
Munskonomuk, B 1995 r. TOK nepectan ObITh IOKOMOTUBOM POCCHUMCKONW IKOHOMUKH, TJIABHBIM
(hakTOpOM €€ MOIIAEPKKU. DTa POJIb BCE OOJIBIIE MEPEXOIUT K YEPHOU M I[BETHON METaJUTyprHH,
XMUMHUU ¥ He(PTEXUMUH, Py IPYTHUX OTpaciiel, rae HabaroaaeTcst pocT.

Poccuiickoe mpaBUTEILCTBO MOJAracT HELENecOOOpa3HbIMU PE3KUE M MHOTOUYMCIICHHBIC Ha-
JIOTOBBIC U3MEHEHMSI, IIOCKOJIBKY Hama (pUCKalIbHAs CHCTeMa He OYCHb OTJIMYACTCS OT 3apyOe:KHOU
HU 110 BEJIMYMHE, HU 10 COCTAaBY HAJIOTOB. PelIeHO MOBBICUTH UX COOMPAaEMOCTh, KOTOpasi HAMHOIO
HUKe, ueM Ha 3anajne. x nomns 8 BBII Poccun Becero 13 % npotus 19 % B CILA.

[TonBoMs NTOTH, MOKHO BBIIETIMTH OCHOBHBIC HANIPABIICHUS CO3JaHUS OJIarONpPUATHOTO WHBE-
CTULIMOHHOTO KinMara B Poccun:

12



e Heo0xoanMo 3akOHOJATENbHO 0OECHEUNTh OJAMHAKOBBIN Ul BCEX MHBECTOPOB, a B OT-
JeNBHBIX CIIydasX W JIbTOTHBIM, MPaBOBOIM PEXUM Ui MHOCTPAHHBIX BKJIAIYMKOB, NPEIOCTABUTH
rapaHTHUU TpaBa COOCTBEHHOCTH MHOCTPAHHOI'O MHBECTOpA, a TaKXe IMpaBa OecHpensiTCTBEHHOTO
pactopsuKCHHSI CBOCH JTOJIeH MTPHOBLIH.

e C(Crenyer ynpocTUTh HOPMATUBHYIO 0a3y MPOBEICHUS JAECHEKHOM MPUBATU3AIMH, YTO IO-
3BOJIUT O0ECTIEUHUThH PEANbHBINA JOCTYIl MHOCTPAHHOTO KalluTajla Ha PhIHOK HEJBH)KUMOCTH, YCTpa-
HUTH OIOPOKPATUYECKHUE TPEMOHBI Yepe3 CUCTEMY ITOJI3aKOHHBIX aKTOB M MHCTPYKIIHH.

e Ilenecoobpa3Ho c0o3AaTh YKOHOMHUYECKUE MPEANIOCHUIKH, BKIIIOYAsl IPEI0OCTABICHUE JIBIOT
[0 HaJIOTOOOJIOXKEHUIO MPUOBUIH, 3eMJIM, COOCTBEHHOCTH U OOBEKTOB MH(PPACTPYKTYPHI, IS TIO-
BBIIICHHS TPUOBUTFHOCTH MHBECTUPOBAHUS B POCCHUICKYIO SKOHOMHUKY TI0 CPaBHEHHIO C JIPYTHMHU
BUJIAMH YKOHOMHUYECKON JeSITEIbHOCTH.

e Heo0XxoauMo yCTaHOBUTH NPHOPHUTETHI Ul HANPABICHUS WHOCTPAHHBIX HHBECTHUIIHM,
MIPEX/Ie BCETO B MPUBATH3UPYEMbIC NPEANPHUATHS TEX OTpacieil, B KOTOPHIX CTpaHa-UMIIOpTEpP 00-
JaJaeT 3HaYUTEIbHBIMU MIPEUMYILECTBAMU U KOTOpbIE 00ECIIEUNBAIOT CTPYKTYPHYIO NEPECTPOUKY
H9KOHOMHUKH.

e Crenyer BBECTH JBOWHOE MOJYMHEHHE PETHOHAIBHBIX TAMOXXEH U TaAMOKEHHBIX TIOCTOB,
YTO MO3BOJIUT C YUYETOM MECTHBIX MHTEPECOB PETYJIUPOBAThH MOIIIMHBI, HAJIOTH U aKLU3bI, IPeaoc-
TaBUTh MECTHBIM PErHOHAJIBHBIM TaMOXKHSM IPABO YCTAHABJIMBATH JILIOTHl HA BBO3 U BBIBO3 IPO-
TYKIIWH, @ 9aCTh MOJTYYEHHBIX OT 3TOTO JOXOJ0B OCTaBJIATH B MECTHBIX OIOKETaXx.

e Heobxoaumo co3aaTh MOHATHYIO U PaOOTAOIIYI0 CTPYKTYPY (POHIOBOTO phIHKA, YCTAHO-
BUTbH KECTKHE MPABUJIA UTPBI AJIS €70 YUACTHUKOB.

¢ B 3HaunTensHON Mepe mpoOsieMbl MOTYT OBITH PEHICHBI YYAaCTHEM B MPOEKTaX OTEUeCT-
BEHHBIX WHBECTHUIIMOHHBIX OAaHKOB, HO JJIi 3TOTO HEOOXOoaMMa OTJa)XeHHas padoTa O0aHKOBCKOM
CHCTEMBI, HaJIe)KHbIE U CUJIbHbIE OAHKH, a TaK)Ke YeTKUE U paccyauTtenbHble Mepbl LIb PO.

e Jlns 3¢ (eKTUBHOTO MCIIOIB30BAaHUS MHOCTPAHHOTO KalMTalla B HAIMOHAIBHON YKOHOMH-
ke Poccun nosmkeH ObITh ompezesieH NMepeueHb MPUOPUTETHBIX OTpaciiell MPOMBIIIIEHHOCTH, Tpe-
OyIOLIMX MHBECTULIMH, MPUYEM KaK Ha MPaBUTEIbCTBEHHOM, TaK U HA PETUOHAIBHOM YPOBHE.

Bce 3T0 Oyzer crnocoOCTBOBaTh YBETHMUEHHUIO MPUTOKA U MOBBIMICHUIO 3(()EKTUBHOCTH HUC-
IIOJIb30BaHNs MHOCTPAHHBIX MHBECTULMHN C LEJIbI0 YCKOPEHMS CTPYKTYPHOW NEPECTPOMKHM Hallen
SKOHOMHUKH.
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