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MHBECTHULIMOHHLIE ITPOLIECCHI B COBPEMEHHOI S KOHOMUKE POCCUU

MHBecTuMu — 3TO JOJArOCPOYHBIE BJIOKEHUS KalUTala B Pa3IM4HbIE OTPACIM XO3SAHCTBA C
LeJIbI0 MTOJTy4YeHUs NpuObLIH. VIHBeCTULIMN NTpeIHa3HAuEHBI 1711 Pa3BUTHUS [IPOU3BOJICTBA, YBEINYe-
HUS €r0 MOIIHOCTEH, pocTa TEXHOJIOIHUeCKOoro ypoBHs. CienoBaTenbHO, HEOOXOIMMO YUUTHIBATD,
YTO MPUBICUYCHUE UHBECTHUIINN, B TOM YHCII€ HHOCTPAHHBIX, TOJMKHO OBITh B3aMMOBBITOHBIM TPO-
LIECCOM, TO €CTh MPUHOCUTHh NMPUOBUIL KaK OOBEKTY, Ha KOTOPBIH IMOCIeHEe HANpPaBICHO, TaK U
CyOBEKTy (MHBECTOPY).

Ha unBectunusax B Poccun MoxHO 3apaboTaTh OrpOMHOE COCTOSIHHE, HO TaKXKE CYIIECTBYET
OIMACHOCTh MOTEPATH BIOKEHHBIE CPEACTBA, UTO OCTAHABIMBAET MOTCHUIUATBHBIX UHBECTOPOB. [Ipu
MIPUHITHU PEIICHUH MHOCTPaHHbIE UHBECTOPBI OPUEHTUPYIOTCS MPEKIE BCErO Ha MOKA3aTelu UH-
BECTUILMOHHOTO KiinMaTa Poccuu, KOTopble onpeAenstoTcs MEKIYHapOIHbBIMU KOHCAITHHTOBBIMU
Y PEUTHHIOBBIMU areHTCTBAMU MO CIELHAIbHBIM METOJIUKAM U ONpPENeNsitoT 3PPEeKTUBHOCT (PU-
HAHCOBBIX BJIO)KCHUI B T€ WJIM UHBIC CTPAHBI.

['maBHBIME TpUYMHAMH TMPHUBIEKATENLHOCTH cyObekToB Poccuiickoit depepanuu ans HHO-
CTPaHHBIX KPEAUTOPOB SBISIOTCS:

1) Hanmnune mpupoaHBIX peCypcoB, OCHOBHAS YacTh KOTOPBIX ObTa c1abo pazpaboTaHa u3-3a
HeJ0CTaTKa MaTepUaIbHBIX CPEACTB U YCTAPEBIIETO TEXHOIOTUYECKOTO 000Dy I0BaHUS;

2) B CCCP 3a Bech nepuo €ro CyuiecTBOBaHUs OOJBIIIOE BHUMAaHUE YISISIIOCh pa3paboTke
HOBBIX TeXHOJIOTHH. [lepcrieKTUBHBIE B IUIaHE NMPUOBLIM, OHU B OOJIBIIMHCTBE CBOEM, OJHAKO, HE
OBUIH peaIn30BaHbI BO BCEX OTPACISAX MPOMBIIIIEHHOCTH.

3) Ho xonmna 80 rr. CCCP Bce emie ocTaBanach JOCTATOYHO Pa3BUTOM MPOMBIIIJICHHON Aep-
*aBoH, a Poccust — npeemuuk Coro3za.

[punstue B 1991 rony 3akona “O6 nHoctpanHbix HHBecTHIMSIX B PCOCP” cnocobcTBOBaIO
CO3/IaHHIO TIPABOBBIX YCJIOBHM IJISl AESTEIbHOCTH MHOCTPAHHBIX MHBECTOPOB B Poccuu. Ouu nomy-
YA TIPABO HE TOJBKO BKJIAJBIBATh CBOM CPEACTBA B YCTaBHOU (DOHI COBMECTHOTO MPENNPHUSITHSI,
CO3/1aBaEMOI'0 C yYaCTHEM POCCUICKOro MapTHEpa, HO U CO3[aBaTh COOCTBEHHBIC MPEANIPHUATUS. Y
HUX TaKXXe MOSBUIACh BO3MOXHOCTb NpPHUOOpEeTaTh LIEHHbIE OyMaru MNpeAnpUsSTHI-DMUTEHTOB.
WNHocTtpanHble HHBECTOPHI MOTYT IOJIy4aTh KOHIIECCUU HA pa3pabOTKy MECTOPOKIEHUHN TOIUINBA U
CBIPBS, JIECHBIX MAaCCHUBOB, OpaTh B apeHly XO3SHUCTBEHHbIE OOBEKTHI U IPYTYI0 HEBUKUMOCTh. B
3akoHe “O06 mHOCcTpaHHbIX MHBeCTHIMAX B PCOCP” mpenycMOTpeHbl COOTBETCTBYIOIIUE TOCY 1ap-
CTBEHHbIE FAPAHTUHM MHOCTPAHHBIX MHBECTOPOB, MPaBO Ha BBIBO3 MOJYUYEHHOH MpHOBUIM U Ha €e
PEUHBECTUPOBAHUE B POCCUICKYIO 3KOHOMUKY .

OpnHako B JnanbHEHIIEeM HEKOTOpble MOJoKeHUs 3akoHa “O0 WHOCTPaHHBIX WHBECTHUIIMSIX B
PCOCP” 6bun (aKTHUECKH OTMEHEHBI MOCIEAYIONIMMU TOCTaHOBJICHUsAMHU [IpaButensctBa PO,
ykazamu [Ipe3usenra u Apyrux opraHoB BIACTH.

Hanuuue nmpoTUBOPEUYHMBBIX U YaCTO M3MEHSIOIIUXCS 3aKOHOJATENIbHBIX aKTOB, PETJaMEeHTHU-
PYIOIIMX 3KOHOMHKO-TIPABOBBIE YCIOBHS XO3SHUCTBOBAHMSI JUIsi MHOCTPAHHBIX MHBECTOPOB B Poc-
CHH, UX Pa3IUYHOE TOJKOBAHME M Ja’ke UTHOPHPOBAHUE OTAEIHHBIX MOJOXKEHUN opraHamu (eze-
paAILHOTO YMPABJICHUS M MECTHBIMH BIIACTSMH, MPOOJIEMBI pealu3aluy NpaB COOCTBEHHOCTH Ha
3eMJII0, MEXaHU3MOB PETUCTPALMK 3aJ0TOBBIX (OPM, YCIOBUN HAJIOrOO0OJIOKEHUS U T. . JeNIaloT
BO MHOTOM HEMpPEJCKa3yeMbIMU CaMU PE3yJbTaThl XO3SMCTBEHHON NESATENbHOCTH HMHOCTPAHHBIX
MHBECTOPOB M 3aTPYAHSIOT ONpeIeieHNEe MPUObUIEHOCTH HHBECTUIIMOHHBIX IPOESKTOB.

Tabnuma. J[Bamuare pernoHoB Poccuu ¢ HanGoIbIIUM 00BEMOM
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MPSIMBIX HHOCTPaHHBIX MHBECTHLINH (Ha KoHel 1999 roza)
(mo maTepuanam xypHana “Oxcrept”’, Ne 41, 2000 .)

Tun pernona Pernon Jois B o0meM 00beMe TIPSIMBIX
WHOCTPAHHBIX HHBeCTHIHHA B 1999 1., %
3C2 CaxanuHcKas 00J1acThb 24,00
1A MockBa 18,49
2B KpacHonapckuii kpaii 11,63
1B MockoBckast 001acThb 9,16
1B Cankr-llerepOypr 6,39
3B1 JlenuHrpasackas 00J1acTh 5,54
2B HoBocubupckas o0nacts 3,07
3Bl Kamysxckas obmacts 2,16
2C YensOuackas 001acThb 2,13
1B CBepioBckast 00J1aCTh 1,86
2B Camapckast 0671acTb 1,79
2B Bonrorpanckas o6acts 1,25
1B XaHTbI-MaHCHUICKHI aBT. OKP. 1,11
3Cl1 Pecny6nka Komu 0,97
3B1 Bnamumupckast 001acThb 0,90
3A Hosropoackas o61acts 0,77
3B1 TroMeHcKast 001aCTh 0,74
2C SAmano-Henenxuii aBT. okpyT 0,67
3C2 Maranganckast 0071acThb 0,63
3B1 XabapoBCKul Kpait 0,58
[Ipumeuanue:

1A — MakcUMaNbHBIM MOTEHIMAT — MUHUMAJIBbHBIA PUCK
1B — BBICOKUI TOTEHLIMAT — YMEPEHHBIA PUCK

2A — cpenHMii NOTEHIMA — MUHUMAJIbHBIN PUCK

3 A — HU3KUH TOTEHUKAT — CPEIHUN PUCK

2B — cpenHuil noTeHIUaNl — YMEPEHHBIN pUCK

2C — cpenHuil NOTEHLKAN — BBICOKUH PUCK

3B1 — mOHWXEHHBIN NOTEHUUAT — YMEPEHHBIN pUCK
3C1 — nOHMKEHHBIN NOTEHLUAT — BBICOKUI pUCK

3B2 — He3HAYUTENbHBINA NOTEHIUAT — YMEPEHHBIA PUCK
3C2 — He3HAYUTENbHBINA NOTEHLIUA — BBICOKUN PUCK

[MoMrMo HeCTaOMIBHOW TMOJUTHYECKOM OOCTAHOBKH, MPOIOJDKAIOIIEIOCs YKOHOMHYECKOTO
crazga B psafe orpaciedl 3KOHOMUKHA P® u OTCyTCTBHA rOCYIapCTBEHHBIX TApAaHTUU ULl IPEIIPU-
HUMATEIbCKON AEATENbHOCTH, aKTUBHOCTh MHOCTPAHHBIX MHBECTOPOB TaKXke CIAEPKHUBAIOT ci1aboe
pa3BuTHE OM3HEC-UHPPACTPYKTYPHI, HETOCTATOK KBATU(HUIIMPOBAHHBIX KaJPOB C OMBITOM padOThI B
YCIOBHSAX PHIHOYHON SKOHOMHKH U JIPyTHe MPUYUHBI, KOTOPhIE XapaKTEePHbI ISl OOJIBIIUHCTBA pe-
THOHOB CTPaHBI.

[TpobGnembl pocTa MHBECTULIMOHHONW aKTUBHOCTH HEPE3MJIEHTOB JOJIKHBI PELIAThCs Ha rocy-
JAPCTBEHHOM YPOBHE C HCIIOJIb30BAHMEM BCEX DKOHOMUYECKUX M aJMUHHCTPATHUBHBIX METOJOB,
CO3JIaHHEM OJIarONPUATHBIX MIPABOBBIX, HAJIOTOBBIX U APYTUX YCIOBUH.

Bb1600b1. J]nst akTHBU3AIlMA HMHBECTUIIMOHHOTO KiuMara B PO HEoOX0IUMBI clienyromue Me-
pBL:

- JOCTM)KCHHE HALMOHAJIBHOTO COTJIacHsi MEXIy BIACTHBIMU CTPYKTypamH, COLUAJIbHBIMU
IpyNIamMy, MOJIUTHYECKUMHU MapTHSAMHU U OOIIECTBEHHBIMH OpraHU3alMsAMU (Ha JUIUTENIBHYIO Tep-
CIIEKTHUBY);

- TOCTM)KEHUE CTaOMIIM3alMU Kypca pyOsIsl U ero KOHBEPTUPYEMOCTH;
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- TIPEAOCTABIICHUE CYIIECTBEHHBIX HAJIOTOBBIX JHIOT (PUHAHCOBBIM MHCTUTYTaM, OTEYECTBEH-
HBbIM U MHOCTPAHHBIM IOPUIUYECKUM U (U3MYECKUM JIULAM, OCYIIECTBISIOUINM MPSIMble UHBECTH-
MU Ha Tepputopun PO, 11 cHIKeHUs! YOBITOYHOCTH B MIEPUOJT OCBOCHUS KaIllUTaNla;

- npuHsaTHe DenepanbHbIX 3aKOHOB O KOHIIECCHSIX U CBOOOIHBIX YKOHOMUYECKUX 30HAX;

- CO3/IaHME CUCTEMBI OCBOCHHUS MHOCTPAHHOTO KaIlUTajaa, B TOM YHCJIE CETH TOCYAapCTBEHHBIX
WHCTUTYTOB, KOMMEpUECKHX OaHKOB, CTPaXxOBbIX KOMIAHUNA M WH(OPMAIMOHHO-aHATUTUYECKUX
LIEHTPOB JUIsl IPUBJICUCHHS 3aMHTEPECOBAHHBIX B pealM3alUd aKTyalbHbIX Uisi Poccuu mpoekToB
HWHBECTOPOB;

- co3nanne HarmoHanbHOM CHCTEMBl MOHUTOPHUHTA HHBECTUIIMOHHOTO KiuMaTa B Poccun.
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