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PUCKU KOMITAHUH TTPU MHBECTUPOBAHMH JEHEXXHBIX CPEJICTB
B POCCHUUCKYIO SKOHOMUKY

B Hacrosmiee BpeMs pPOCCHMCKas DKOHOMHKA NEPEKHMBAET KPU3HUC, YTO CKa3bIBACTCS BO
Bcex c(epax KU3HU POCCUSH M, B MEPBYIO OYEPEb, HA COLIMATIBLHON cepe, YTO B CBOIO OUepe.lb
BBI3BIBAET COLMAJIBHYIO HaNpskKEHHOCTh B oOmecTBe. IIpaBUTeNnbCTBO BCEMH CUIIaMU
NBITACTCS MPEOJO0JETh 3TOT Kpusuc. Jepunurt OropKeTa HE IMO3BOJSET INPABUTEIBCTBY
CIIPaBUTBCSA C KPHU3UCOM CBOMMH CHJIAMH, IIOOTOMY OHO BBIHY)KJECHO IPUBJICKAaTh U Ipyrue
cpeacTBa, MoMuUMo OromkeTta. [IoMoub rocynapcTBy B MPEOAOJICHUH SKOHOMHUYECKOTO KpU3HCa
IIPU3BaHbl HHOCTPAHHBIC NHBECTULIUH.

[TpoGnema MHBECTULIMI B Hallel CTpaHE HACTOJIBKO aKTyajbHA, YTO Pa3rOBOPHI O HUX HE
yTHXaIOT. OTa npobiieMa akTyajbHa, IPEKIEe BCEro, TEM, YTO Ha MHBECTHLMAX B Poccun MoKHO
HQOKUTh OIPOMHOE COCTOSIHME, HO PHUCK IIOTEPATh BIIOKECHHBIE CPEACTBA OCTAHABIIMBACT
nHBectopoB. B cymmapunom BBII Bcex HOBbIX pbIHKOB a0js Poccum cBbiiie 25%, mostomy
NEepCHeKTUBBl JAJII HHBECTOpoB B Poccum ciaumkoM MHoOroobemamomue, 4YToObl  HMX
urHopupoBaTb. OTCYyTCTBHE PBIHOYHON KOHKYPEHLMH CO CTOPOHBI HAIlMOHAJIbHBIX
npeanpuHuMaresneii, nemeBas pabodas cuia, €MKHH PBIHOK JEIIEBOIO  ChIpbS U
BCETIOTJIOIIAIOIMINN PBIHOK MOTPEOJeHUsl, U, caMO€ TIJIaBHOE, BBICOKUN HPOLEHT MPHUOBLIH, BO
MHOT'0 pa3 IPEeBbIIIAIONIUNA CPEAHIOI NPUOBLIb B CTPaHaX CO 3P0 PHIHOYHON SKOHOMHUKOM.
OnbIT MHOTUX pa3BUBAIOLIUXCS CTPaH MOKAa3bIBAET, YTO MHBECTULIMOHHBIN MTOABEM B SKOHOMHKE
HauMHAeTCsl ¢ MpuxojJa MHOCTpaHHOro Kamutana. Co3maHue COOCTBEHHBIX IMEepeaOBbIX
TEXHOJIOTMM B psAJle CTPaH HAYMHAIOCH C OCBOEHHUS TEXHOJOTHH, NMPHUHECEHHBIX WHOCTPAHHBIM
KaIHUTaJIOM.

Pocculickuii pBIHOK — OJIMH U3 CaMblX IIPUBJIEKATEIbHBIX JJs1 WHOCTPAHHBIX
NHBECTOPOB, OJHAaKO, OH TaKXe M OJAUH U3 caMbIX Hempexackasyembix. IIpu sTOoM
MHOCTPAHHbIE MHBECTOPBI OPUEHTUPYIOTCS, NPEkKIE BCEro, HA MHBECTUIIMOHHBIA KimMat Poccun,
KOTOPBIN OINpeAesnsieTcss HEe3aBUCHUMBIMHM 3KCHEpTaMH M CIYXKUT OPHUEHTUPOM 3(PGHEKTUBHOCTH
BIIO’KCHHI JICHE)KHBIX CPECTB B TOW MM HHOU cdepe.

JleiicTByro1mas rocy1apcTBEHHasi MHBECTULIMOHHAS MOJIMTHKA HAIpaBJIeHa Ha o0ecrieueHue
MHBECTOPOB BCEMHU HEOOXOIMMBIMU YCIOBUSAMU JIJIsl paOOThl HA POCCUIICKOM PBIHKE, U TOTOMY B
MIEPCIIEKTUBE MOKHO PAcCUMUTHIBATL HAa HM3MEHEHUE CUTyallUM B POCCUHCKON DKOHOMHKE B
JY4YIIYH CTOPOHY.

OTcyTCcTBHE CTAaOMIBHOIO 3aKOHOAATENIbCTBA, YUUTHIBAIOLIEIO COBPEMEHHBIE POCCUICKHE
COLIMAIIBHO-)KOHOMUYECKHAE  peajud, HEAOCTynHas JUIi IIOHUMaHUsA C TOYKH 3PEHHUS
LIUBUJIM30BAHHOTO OW3HEca CHCTeMa HaJIOroo0JIOKEeHHUs, HEKOHBEPTUPYEMOCTh pyoOis,
HESICHOCTh B OTPEACIICHUH MPaB COOCTBEHHOCTH, OTCYTCTBUE PEANBbHBIX JIBIOT M MPUBHIICTHH IS
MHOCTPAHHOTO KamnMTajga, KpUMHUHalIbHas OOCTAaHOBKA BKyIE€ C KOPPYMIIHPOBAaHHBIM
roCy/JapCTBEHHBIM aNaparoM — BOT 4YTO OTIYTMBAeT 3apyOekHBIX WHBECTOPOB OT pPBIHKA
Poccun. OTu ke NpUYMHBI NPENATCTBYET AKTUBHU3ALMUU ACSITEIBHOCTH M OTEYECTBEHHBIX
WHBECTOPOB, KOTOPbIE CMOTJIM OBl TOCTaTOYHO BeCOMO U 3(pekTnBHO paboTaTh B HAIMOHATIHHON
9KOHOMHUKE.

B MupoBoii IpakTHKE BBIAENSIOT TP OCHOBHBIE (POPMbI HHBECTUPOBAHMUSL:

1. TlpsiMble, UK peajibHble, UHBECTUIIUH (TOMELICHUE KalluTala B IPOMBIIIEHHOCTb, TOPTOBJIIO,
cdepy ycayr — HEMOCPEACTBEHHO B IPEAIPUSITHS).
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2. Tloprdenbuble, win (UHAHCOBBIC, WHBECTUIMH (MHBECTULIMU B HHOCTPAHHBIE aKIIMH,
o0nuranuy 1 UHbIE IIeHHbIe OyMaru).

3. CpenHecpouHble M JOJITOCPOYHBIE MEKIYyHApOJIHBIE KPEIUTHl M 3aliMbl CCYJHOrO KamuTasla
MPOMBILUIEHHBIM U TOPTOBBIM KOPIIOpAIHMIM, OaHKaM U JpYTUM (PUHAHCOBBIM yUPEKICHHSIM.

[IpsiMble MHBECTHIIMM MOTYT OO€CleYMBaTh MHBECTUPYIOUIMM KOPIIOPALMSIM JTMOO MOJIHOE
BJIa/ICHUE MHBECTHPYEMOW KOMIaHHEW, JTMOO0 MO3BOJISAIOT yCTAaHABIMBATh HAJ HEl (paKkTHUECKUU
KOHTpOJb. MHOT 1A 1J1s1 3TOr0 HE0OX0AuMO uMeTh He O6osee 10% akmmoHepHOro KamuTaa.

[TopTdenbHble HHBECTUIIMM — OCHOBHOM MCTOYHHUK CPEACTB ISl (PMHAHCHUPOBAHUS aKIUil,
BBIITYCKAEMbIX MIPEANPUATUAMH, KPYMHBIMU KOpPIOpAalUsIMU M YacTHBIMH OaHkamu. B
MOCJICBOCHHBIN MEPHO 00beM TaKUX MHBECTHUIMH pacTeT, YTO CBUAETEIBCTBYET 00 YBEIMYCHUU
KOJMYECTBAa 4YaCTHBIX MHBECTOpoB. IlocpenHukamu ke TmpH  3apyOeXHBIX MHOPT(HETbHBIX
WHBECTHUIIMSAX B OCHOBHOM BBICTYNAIOT WHBECTHIMOHHBbIE OaHKH (MOCpEIHUYECKUE
OpraHM3allii Ha PhIHKE LIEHHBIX Oymar, 3aHuMarouuecs (GUHAHCUPOBAHUEM JIOJITOCPOUHBIX
BJIOYKEHHUI ).

B nocneanue roapl Ha MEXKIYHAapOIHOM PBIHKE HCHOJIB3YIOTCA HETPAAUIIMOHHBIE (HOPMBI
JOJTOCPOYHOr0 (PMHAHCUPOBAHHUSA, HANpUMEP MPOEKTHOE (MHAHCHPOBAHUE, 3aKIIOYarolieecs B
IIPEJOCTABIEHUH KPYIIHBIX KPEIUTOB MOJ KOHKPETHBIE IMPOMBIIUICHHBIE MPOEKTHI MPEANPUATHIN.
Takum o0pa3zom, ykazaHHass (opma JOJITOCPOYHOIO KPEAUTOBAHUS CONMKACTCS C TNPSMBIMHU
WHBECTULIMSIMU.

Henocrarouno paspabotan cymecTByromuid B Poccum  MexaHU3M — IPHUBIICYEHUS
WHOCTPAaHHBIX HMHBECTHUIMH. OCHOBHBIMM MpPEANOCBUIKAMM JUISI  yBEJIWYEHUS IPUTOKA
WHOCTPAHHBIX HHBECTHULUMHN SBISIOTCS YCUJIECHUE IMOJUTUYECKOW, DKOHOMHUYECKOHM U
COLIMAJIbHOW CTaOMJIBHOCTH B CTpaHE, COBEPIICHCTBOBaHHE U pa3BUTHE (POPM MPHUBICUCHUS
MHOCTPAaHHOTO KalluTajaa MOTYT CyIIECTBEHHO CTUMYJIMPOBATH IPUTOK 3TOT0O KanuTasia.

Cnaboe pa3Butue WHOCTPaHHBIX WHBECTULIUHT MMOPOXKIAET HU3KYIO
KOHKYPEHTOCIIOCOOHOCTh ~ POCCHHCKOTO  HPOHM3BOJCTBA, JalbHEHIIEee yMEHBUICHHE JOJH
POCCHIICKOTO pbIHKA, 3aHSITON TOBapaMU POCCUIMCKOTO MPOU3BOICTBA.

Ilepen HamMM rocy1apcTBOM CTOUT CJIOXHAsl U JOCTATOYHO JI€JIMKATHAs 3a/1aya: IPUBJIEYb B
CTpaHy HMHOCTPAHHBIA KamuTal, ¥, HE JIMIIAs €ero COOCTBEHHBIX CTHUMYJIOB, HAMpaBisTh €ro
MepaMu 3KOHOMUYECKOT'O PEryJIMpPOBaHUs Ha JOCTHKEHHE OOIIECTBEHHBIX IETIeH.
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