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[TOJIUTUKA TTPUBJIEYEHU S THOCTPAHHBIX MHBECTUIIUI B POCCUIO

JleBsSHOCTBIE TOJBl XapaKTEPU3YIOTCSI BOSHUKHOBEHUEM HOBBIX UEPT B JIBKCHUM KallUTajla B
CHUCTEME MUPOBOI SKOHOMMKH U, KaK OTPAKEHUE ITUX IPOLECCOB, B MOJIUTUKE IPUBJICUEHUS UHO-
CTpaHHOro Kanurana. Ha npoTsbkeHnu MocieqHuX AeCATUIETUH B MUPE MPOUCXOANUT POCT MPSMBIX
nHoctpanHbeix uHBecTUIMN ([IMM). B 1998 r. onm mocturnu pexkopaHou Benwmumabl B 430-440
mipa. ol CIIA. Beipocin He TOJNBKO IMOTOKH, HO U HAaKOIUJICHHbIE CyMMBL: B 1996 r. oHu co-
ctaBisi 3500 mapa. gosn. CLIA.

Ha ¢one cnoxusmieiics B Mupe cutyanuu B cepe NMPHUBICYCHUST HHOCTPAHHOTO KamuTaja
npeacTaBisieT uHTepec onbIT Poccun. Ee poias B MUPOBBIX MOTOKAax M TeM 0ojiee B HAKOIICHHBIX
mupoBbix ITMU noka munumanbsHa. CTpana Havyana npusiekaTh [IMM oTHocuTenbHO HenaBHO (¢
1987 r.). 1o 90-x ronoB Poccust He TONBKO UMIIOPTHPOBAJIA, HO U SKCIIOPTUPOBAJIA KalUTal 3a py-
0e’K M0 KaHaJlaM Psiia COBMECTHBIX M MOJTHOCTHIO COBETCKUX OOILECTB, PACIOI0KEHHBIX BO MHOTHX
rocynapcrBax. CeroJiHs 3TH U paHblIe HE OYCHb CHJIbHBIE MMO3UIMK B 00JIACTH HKCIOPTA KaluTana
MIPAKTUYECKH YyTPAYEHBI.

Poccust, 1ogo6HO MHOTHX IPYTUM CTpaHaM C Pa3BUBAIOIIEHCS WM MEPEXOJHON 3KOHOMUKOIA,
BBICTYIIa€T B OCHOBHOM B KauecTBe ummnoprepa [IMUW, HO mpourpsiBaeT KOHKYpPEHLMIO 332 WHO-
CTpPaHHBIM KalWTaJl HA MUPOBBIX pblHKaxX. B 1999 r. mpuTox MHOCTpaHHBIX MHBECTUIIMH COCTABUII
6321 muH. nomn., torna kak B Kurait — 44236 muH. pomn., bpasunuto — 19652 muH., Mekcuky —
12477 maH. nomul. 3a Bce BpeMsl SKOHOMHMYECKMX peQoOpM Ha KaXKAOTO JKUTENS HaIled CTpaHb
npunwiock 63 momn. CLIA T1MU, B Benrpuun 3ToT nokasatenb coctaBisul 1667, DCTOHHM OKOJIO
700, Azep6aiimkane — 425 momn. [lo marHOMY ToKa3arento Poccus oborHana numb 4 U3 25 cTpan
CHI" u Bocrounoii EBpornsl.

He3naunTenbHple MacTabbl MPUBJICYCHNUsI HHOCTPAHHOTO KamuTana B PO o0ycioBieHs! He-
OJIarONpHUsTHBIM WHBECTULMOHHBIM KJIMMAaTOM — MOJUTHYECKAass HECTaOMIIBHOCTH, 3aTSHYBILUNCS
KPHU3HC, HE3aBEPIICHHOCTh IIpoLecca MEePECTPOMKN dKOHOMHUKH, KOppynuus U T. A. B pesynbrare
npu oOcyxkaeHun MupoBbIx nepcrnektuB IIMM ocHoBHOe BHMMaHMe ynensercs Kurato, crpanam
Jlatunckoit AMepuku 1 Azun. B Poccun npusniekarenbHON Uisl MHOCTPAHHBIX HHBECTOPOB SIBIISET-
csi 1o0bIva 1 mepepaboTKa MOJIE3HBIX MCKOMAEeMbIX, M JaHHOE HAIPaBJICHHUE IOJyYUT B JalIbHEMH-
IIEM PAa3BUTHE B CBSI3U C HOBBIMHM BO3MOKHOCTSIMH B 00J1aCTH COTJIAIIEHUH O pa3zesne NpoayKIHH.

Baxxnoii Tennenuueit B odmactu coBpemeHHbix [N sBnsieTcs ycuiieHne BHUMAaHUSA K BO3-
MO>KHOCTSIM PEryJIMpOBaHMs TaKUX MHBECTHIMIA Ha MHOTOCTOPOHHEM ypoBHe. B ¢dopmupoBanun
MpaBWI JUIsl TOJ00HOro peryaupoBanus Poccusi B COBPEMEHHBIX YCIOBUAX NMPAKTHUUECKU HE IMPH-
HumaeT yvyactusd. CTtpaHa moka He sBisiercss wieHoM BTO, a UMEHHO 3Ta opraHu3amusi — OJUH U3
LIEHTPOB pa3paboTKH MpaBui noseneHus naBectopoB 1 THK B obnactu 3apyOeXHbIX MHBECTULIMH
Ha nepcrnekTuBy. He npunumaer yyactuss PO u B meperoBopax 1o BeIpaboTke MHOTOCTOPOHHETO
cornamenus no uaBectuisaM (MAI), pazpadarsiBaemoro B O9CP.

Eme onun ¢akrop, HEraTUBHO BIMSIOUIMNA Ha MPUBJIEYEHHE MHOCTPAHHOIO KamuTasia, — 3TO
OTCYTCTBHE €IMHOIO MOAXOAA M TECHOW KOOpAVHALMU JECHCTBUN HALIMOHAJIBHBIX BiacTed. ['naB-
HOE, caMa MOJUTHUKA B 00JaCTH MHOCTPAHHBIX MHBECTULIMI UMEET cephe3HbIC HEAOCTATKU. MOXKHO
BBIIEJIUTH JIB€ HETaTUBHBIE YEPTHI:

® OTCYTCTBHE €IMHOIO, MOCJIEI0BAaTEIILHOTO MOAX0Ja B BOIIPOCAX MPUBJIEUYECHUS MHOCTPAH-

HBIX MHBECTHIIHNH;
e nonutuka PO B otHomenue 1MW B 3HaUnTENbHOM CTENEHHU yCTapena U HE COOTBETCTBYET
TpeOOBaHUSIM BPEMEHH.
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[IpuBnekaTh MHOCTPAHHBIC HHBECTUIIMHA MOXHO JBYMS IYTSIMH: JTHOO COKPAIEHUEM WM OT-
MEHOM CYIIIECTBOBABIIIMX paHee OTPAHHYCHUH, JIMOO C TTIOMOIIBIO BBEJICHUS HOBBIX CTUMYJIOB. Poc-
CHsl B CBOCH TMOJIMTUKE OTJACT MPEANOYTEHUE PAa3HOTO pojia JIbroTaM M (DMHAHCOBBIM TapaHTHSIM.
Ho B ClIOXXHMBIIUXCS SKOHOMHYECKHUX YCJIOBUSAX, KOTJIa OTCYTCTBYIOT CBOOOJHBIE CPENCTBA, JaXe
HaumOoJee MIAIANINE JIBFOTHl TMOTCHIIMAIBHO HCTOMIAIOT TOCYAapCTBEHHYIO Ka3Hy. CyIecTByeT
TaK)Ke BO3MOXKHOCTh Pa3BUBATh M JPyrue GOPMbI HHBECTHIIMOHHOTO COTPYIHUYCCTBA, TAPAaHTHPO-
BaHHBIC B IMOJIMTUYECKOM U DKOHOMHUYECKOM IUIaHE TOCYJapCTBOM, HAIIPUMED, COTIIACHE O pa3Jiele
MpOayKIuHU. B Onrkaiiiire roapl MMEHHO OHU CIIOCOOHBI O0ECTIeUNTh OCHOBHOM 00BEM MPHUTOKA
MHOCTPAHHOIO Kanuraia B Poccuto.
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