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TpynHo onpoBepruyTh TOT (PAKT, UYTO IIPUBJICUYCHHE UHOCTPAHHBIX WHBECTUIINH SBJISET-
Csl BaYKHOM COCTABHON 4acTbhI0 MAKPOIKOHOMHUUIECKON HMOJUTUKU TPAKTUIECKHU JIIOOOI0 1rocy-
JapcTBa Mupa. B mocjie/inue rojpl Ipornece MezK Iy HapOIHOTO MHBECTUPOBAHUS TOCTEIIEHHO
HabupaeT 000POTHI, BOBJIEKas BCe HOJIbITee KOJUYECTBO CTPAH, KOTOPbIE BHICTYIAIOT B POJIN
9KCIIOPTEPOB U UMIIOPTEPOB KamnuTajaa. HecMoTps Ha To, 9T0 1710062 IbHBIE IIPAMbIE HHOCTPAH-
Hble WHBECTUIINHU TTOKA3aJH C/IepKaHHOe W HEPABHOMEPHOE BOCCTAHOBJIEHWE B MEPBOH MOJIO-
sune 2010 roma, skcmeprsl UNCTAD oxkumator, 9To riobasbHble NPUTOKK Mo uroraMm 2010
roja COCTaBAT OKOJIO 1, 2rpsH.ubyayrcrpeMutbesikl,3-1, 5rpan.s2011ul,6-2, Orpan.s2012.[2]

Hyxuo monuMarb, 9TO COBpPEMEHHbINI MUPOBOM PHIHOK KaIlUTAJIa MPEJICTaBiasgeT co0Oi
BBICOKOKOHKYPEHTHBIM PBIHOK, Ha KOTOPOM CTpaHAMU-PENUATNHNEHTAMHI KAITUTAIa BBICTYIAIOT
HE TOJIbKO Pa3BHBAIOIIUECS CTPAHbI U CTPAHBI ¢ TpaHCMOPMAIMOHHON SKOHOMHKON, HO U
SKOHOMHUYECKH Pa3BUTHIE TOCYAAPCTBA. Bee 3TO MPUBOAUT K CYIIECTBOBAHUIO CEPHe3HO KOH-
KypeHTHOI 60pbObI 38 NPUBJIEYCHNE HHOCTPAHHOIO HHBECTOPA B HAIMOHAJILHYIO SKOHOMUKY
C TIOMOIIBIO CO3JaHus OJIArONPUATHOTO MHBECTUITHOHHOTO KJIUMATA.

[Tepes; Poccueit cerojinst cTosAT 33249 MOJAEPHUBAIMT SKOHOMUKHU, CHUYKEHUS TOILTUBHO-
CHIPhEBON HANPaBJAEHHOCTH, CO3/IaHUA WHHOBAIIMOHHOTO CEKTOPA W MOBBINIEHWS HAYYIHOTO
norennuaaa. OCHOBBIBAasChH HA MHPOBOM OIIBITE, MOYXKHO YTBEP:KJIATh, UYTO PEIIUTh TH 3a-
JIavu, UCIIOJIb3Ys TOJbKO COOCTBEHHbIE pecypChl, 6€3 IIpuBJIeYeHrs HHOCTPAHHOIO KalluTaJla,
OYeHb CJIOKHO. [0o3TOMYy 0CODYIO 3HAYMMOCTDL MMEET YKPEIJIeHUe MO3UIUA U MOBBINICHHE
KOHKYpeHTOcTocobnoctTu Poccuu Ha MUPOBOM PBIHKE KallUTa/Ia, 9YTO B CBOIO OYepeih Tpedy-
eT u3ydeHus (pakToOpoB, IMPOOJEM U PUCKOB OCYIIECTBICHNAS HHBECTUPOBAHUS B POCCUHCKYIO
SKOHOMUKY Hepe3uJeHTaMH CTPAHBI.

B pamkax mccienoBaHust OBLIO YTOYHEHO MOHSTHE WHBECTUIMOHHOTO KJIMMATA, TOI KO-
TOPBIM B OOIIEM CMBICJIE IIOHUMAIOT COBOKYIHOCTH TOJHUTUYECKUX, SKOHOMUYECKUX, (DUHAH-
COBBIX, COIUAJbHBIX U IOPUANYECKAX YCJAOBHUI, KOTOPbIe OKA3bIBAIOT KAaK IMOJOKUTEIHHOE,
TaK U OTPHUIATEIbHOE BIAUIHUAE HA WHBECTHIIMOHHBIH HpPOIEcC B 9KOHOMUKe cTpanbl. Crreryer
pa3rpaHnIWBaTh MTOHATHE «MHBECTUITMOHHBIN KJIUMaT» W «UHBECTUIIMOHHAS NPUBJIEKATE b
HOCTb». VIHBECTHIIMOHHBIM KJIUMAT BKJIIOYAET B cebs HHBECTUIIMOHHYIO aKTHBHOCTH U HMHBe-
CTHIMOHHYTO IPUBIEKATEIBHOCTH. |1| IHBeCTHIIMOHHASI AKTUBHOCTD SIBJISIETCSI OTHOCHTEIBHO
HOBBIM IOHSITHEM U BbIPAYKAETCsI KaK CBOeOOpa3Hblil pesyabrar (3dpdexT) oT HHBeCTHIMOH-
HO¥ TpPUBJEKATEJHLHOCTH cTpaHbl. [lo HalmeMy MHEHUWIO, €€ BayKHO YUYUTHIBATH B aHAJIN3E,
MOCKOJIbKY WHOCTPAHHOMY WHBECTOPY BaKHO IOBeJleHWe Ha PBIHKE Y Ke MPUCYTCTBYIOIINX
HHBECTOPOB, KOTOPbIE JIYYIlle OPHEHTUPYIOTCS HA POCCUMCKOM PBIHKE M TOHHUMAIOT CIIeIugu-
Ky WHCTUTYIUOHAJILHOIN cpejbl U BeJlenus Ousneca. VlHBecTUNMOHHAS MPUBJIEKATEIHHOCTD
BKJIOUAET B ce0sl MHBECTHIMOHHBII MOTEHIMAT U WHBECTUIIMOHHBIE PUCKH (KOMMeDUYeCcKHe
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1 HeKoMMepueckue). ToJbKO BO B3aMMOCBSI3U THX KATErOPUil MOXKHO MPOAHATH3UPOBATH
CJIOZKUBIUICS MHBECTUITMOHHBI KaumaTr B Poccun.

Poccus obnagaer TakMMU CpaBHUTEIBHBIME TPEUMYIIIECTBAME, KaK OOraTas MUHEPAJTHHO-
chipbeBasi 0a3a, MOTEHIUAJIHLHO eMKU BHYTPEHHUN PBIHOK, ITOTPEOHOCTH B MHBECTUIUX JIJI51
TEXHUYECKOT'O U TEXHOJIOTHIECKOTO OOHOB/IEHUS ITPOU3BOJCTBA U NHMPACTPYKTYPbI, BBICOKas
PEHTA0ETPHOCTh KANTAJOBIOKEHUN B OT/JAeIbHbIE OTPACIHN SKOHOMHKH, BBICOKWII yPOBEHD
npodecCnOHAIBHON TMOATOTOBKY KaJIpOB U OTHOCUTEJBHO HU3KWUI YPOBEHb OIIATHl TPY/A,
HAJIMYMe B psje oTpacieil BBICOKOTO HAayYHO-TeXHUIeCKOro morennuata. Ho MupoBoit sxo-
HOMUYECKUI KPU3UC U €r0 MOCJeJACTBUS eIle OOJIbIe BbISBUIN U TO{YEPKHY/IN IPOOIEMbI,
KOTOPBIE CerOAHs CTOAT IIepell POCCUUCKON SKOHOMUKONR Ha IIYTHU [PUBJACYCHUA HHOCTPAHHBIX
nHBeCcTUIN. MuHNCTEPCTBO 3KOHOMUYECKOTO pa3BuTus PP cpeanm mpodIeMHBIX BOITPOCOB,
€ KOTOPBIMU CTAJKHUBAIOTCS HHOCTPAHHBIE HHBECTOPHI TPH BeJleHnN OusHeca B Poccun, BhIie-
JISIeT CJIeIYIONINe: 8 IMITHIUCTPATUBHBIE Oapbepbl, TOPTOBOE PEryJINPOBAHNEe, TUCKPUMUHAIIHS
MHOCTPAHHBIX KOMIIAHUN, TAMOXKEHHOE ¥ MUI'DAIMOHHOE 3aKOHOJIATEIbCTBO, HAJIOI000J/I0Ke-
HUE, 3alUTa IpaB COOCTBEHHOCTH, MPEBBIIIIEHNE MOJTHOMOYNN rOCYJapCTBEHHBIX OPTraHOB U
np. [3] B pamkax wuccriaenoBanus Kaxkaas n3 0003HAYEHHBIX TPOOJIEM OblJIa TPOAHATH3HPO-
BaHa W OBLTM ODO3HAYEHBI BO3MOYKHBIE IIYTH PENleHrs] KaK HAa SKOHOMHYECKOM, TaK W Ha
IPABOBOM YPOBHE.

B oruere Beemupnoro 6anka «Bemenune 6usneca B 2011 roay» u3z 183 paccMOTpeHHBIX
crpan, Poccust 3anumaer 123 mecro (8 2008 1. — 112), mpu 5TOM nMest HAUXY/IIIAe TTOKA3ATe N
110 psijty Kpurepuen (HosydeHne Paspelienns Ha CTPOUTENbCTBO — 182 MeCTo, MeXK Iy Hapo/I-
Has Toprowis 162, perucrpanus npennpusarus 108). B pabore 6b110 npoBeneHo cpaBHeHHEe
ycnouii Besiennst 6usteca B crpanax BPUKC (Bpaswiusg -127 mecro, Mnaaust — 134, Kuraii —
79 (Fonkomnr — 2), FOAP — 34) u CLUA (5) u BbISB/ICHBl IPUIUHBI HeOIATONPHATHBIX YCIOBHI
BeJieHnst Ousneca B Poccun. [4]

BesycnoBHo, Kpaiine ocTpoit mpobeMOoil, MpensaTcTBYIOmEe OCyIIeCTBICHUIO IKOHOMHU-
YECKOTO, HAYYHOTO, COMUAIBHOIO MPOPBIBA OCTAETCS BBICOKWI yPOBEHb KOPPYIIHHA W KPU-
MuHa/U3anuu. Mbl cunTaeM, UMEHHO 3TOT HEraTUBHbBIA (DAKTOP B 3HAYUTE/ILHON CTeleHu
CAEP2KUBAET MPUTOK HHOCTPAHHBIX HHBeCTHIUI B 3KoHOMUKY Poccuu. B 2010 roany, no mue-
Huio 3KcrepToB Transparency International, Poccust BHOBB OKazaJiach B 9HC/E JIMJAEPOB 11O
ypoBHIO Koppymiwa: 154 mecto u3 178 (Ha 8 mosunuii BHu3 K yposuto 2009 roja), 3aHsB
pasuyio nosunuio ¢ Kenwueit, Jlaocom, Kambomkoit, Kouro u up. «Bopnba ¢ Koppynnueii B
Poccum 3aniia B Tynuk, Tak Kak 3aKOHbI, IIPUHATBIE BJIACTAMU, HE PAbOTAIOTY — CYUTAET
rerupexTop TT B8 Poccun E. TMaundunosa. 5]

Hecmorpst na npucsoenusie 8 2010 rogy MPA kpenurubie pefituaru P® (Moody’s Investors
Service — Baal, Fitch Rating — BBB, Standard
Poor’s — BBB) n npeanosaraembie MporHo3bl (CTaOWIBHbIN W MO3HTHBHBI), CJIOKUBINAACT
CeTO/IHA CHUTYallWis C WHOCTPAHHBIMU HHBECTHPOBAHUEM He IOBBIMAeT KOHKYDPEHTOCIOCOD-
HOCTH OT€YECTBEHHOW SKOHOMUKH W He CIIOCOOCTBYET BBIXOIY ee Ha YCTONYUBBIN MyTh pas-
ButTusd. Ha konen 2010 r. Hako1JIeHHbI THOCTPAHHBIH KauuTaJ/ B 3koHoMuke Poccun cocrasui
300, Ivapa. (rall, 9%6o0abmenocpasaerntoc2009r. ), TPHITOMIPAMBIEMHOCTPAHHBIEHHBECTUIHH3AHIM:
mutpa. (40,1%), mpu 5TOM TOJBKO JieraabHBI SKCMopT Kamuraaa n3 Poccnn cocrapu 96, 2vap. (16, 1%

ITpoBeierHOE HCCIEI0BAHKE [TOKA3AJIO, UTO CJIEIYeT CTPEMUTHCS K 00eCIIedeHnio CTabn/ib-
HOTO TPUTOKA WHOCTPAHHOTO KAINTA/a B IIPUOPUTETHBIE OTPACIU U CEIMEHTHI YKOHOMUKHU
(mpezK/ie BCero B MHHOBAIIMOHHBIN H HAYKOEMKHUIl CEKTOP), YIIYUIIeHUAIO CTPYKTYPbl HMIIOPTH-
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pyeMoro Kamuraia (yBeJIHYEHHIO MPUTOKA MPSIMbIX HHBECTHIMN) U CHUYKEHUIO KOPIIOPATUB-
HO¥l BHeITHEl 3a/10/IKeHHOCTH, OIPAHUYEHUI0 MacIITaboB OercrBa Kamurasia u3 Poccuun. Bee
9TO TpebyeT pelreHns MeJoro psaaa mpodaeM u KOHCOJIUIAIMH YCHINNH BCeX IPYII yYaCTHH-
KOB WHBECTHUIIMOHHOTO TIpoIlecca. PerreHne 0603HaMeHHBIX MPoOIeM 1mo3BonT Poccun Max-
CUMAJIbHO MCIIOJIB30BATh BO3MOXKHOCTH YCTOMYIHBOIO PA3BUTHA IKOHOMUKH U OPTaHUYIHO WH-
TerpUpPOBATHCSI B MHPOBYIO 9KOHOMUKY U I'€OIIOJIUTHUKY.
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