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AHHoTanus. [laHHas craThs MOCBALIEHAa MpoOjIeMe MHBECTHUPOBAHHS MHOCTPAHHBIX MHBECTULIUN B
POCCHUICKYIO SKOHOMUKY. B 3TOM cTaThe npeacTaBieHbl MyTH PelIeHUs: JaHHON TPOOIEMBI.

KuaroueBble c10Ba: UHBECTULIUH, SKOHOMUYECKUHI POCT.

AKTyallbHOCTh IIPUBJICYECHUS] HMHOCTPAHHBIX MHBECTULIMA JUIsl Pa3BUTUS  POCCUKCKOU
SKOHOMMKH CETOJIHSI 00YCIIOBIIEHA TEPEXOIHBIMU SKOHOMUUYECKUMHU MPOIECCAMU, TPOUCXOISIIUMU B
Poccwuiickoit @eneparuu, 1 HEOOXOIUMOCTHIO (PMHAHCOBOM IMOIEPIKKH TAKUX MTPOIIECCOB.

MupoBasi IpakTUKa W BHYTPEHHHUW OMNBIT YIPABICHUS IIOKA3bIBAIOT, YTO B COBPEMEHHBIX
YCIOBUSIX HEBO3MOXKHO IMPOBOJIUTH SKOHOMHYECKHE pedOpMbI U CTPYKTYpHUpOBaHHE O€3 BHEIIHHX
HMCTOYHUKOB ()MHAHCUPOBAHMUS, T. €. NHOCTPAHHBIX MHBECTUIIUH.

B HOBO# cpegHecpouHO#l MporpaMMe 3KOHOMHYECKOro pa3BuTHs Poccum Ha Ommkaiiinee
Oyaymiee, HECMOTps Ha AaKTHBHOE IPUMEHEHHE COOCTBEHHOI'O HKOHOMHYECKOTO MOTEHIHaa,
CO3/1aHHe ONAroNMpUSITHBIX YCIOBHH JUIsl 3aMMCTBOBAaHHS WHOCTPAHHBIX WHBECTUIUI B Pa3iIMUHBIX
¢dopmax nmeer OoJbIIOe 3HAUEHUE. B TO e BpeMs npuBiIedeHHEe MPSIMbIX HHOCTPAHHBIX MHBECTHLIUN
SIBJISIETCS] BaKHBIM MECTOM.

BaxHeWmMM  MCTOYHHUKOM  CpPEICTB  JUISl  KAlUTAJIOBIIOXKEHHM  SIBISIETCS  MPSIMOE
(¢buHaHCHPOBaHKME U3 TOCYAAPCTBEHHOTO OIOKETa WM MPEJOCTaBIEHUE JIbIOTHBIX MHBECTUIIMOHHBIX
KPEIUTOB IOCYJapCTBEHHBIM (PUHAHCOBBIM yupexaeHusM. i1 npuBiIeYeHUs UHBECTOPOB, JIBIOTHBIX
YCIIOBUM KPEAUTOBAHUS BBIJIEISIIOTCS OCOObIE YCIOBHUS JUIsl YIUIaThl HAJIOTOB, TOCYAApCTBEHHBIE
3eMeJIbHBIC YYaCTKHU U T. 1.

[Tpu co3nanum oO1Ieil MHBECTUIIMOHHOM CTpaTeruy BO3pacTaeT He0OXOAUMOCTb MPUMEHEHHS
(akTOpoB, BIMSIONIMX Ha MPOILBETaHWE WHBECTHIIMOHHOTO Kinmara. Ha Takue (akTopbl BIUSIOT
MPUPOJIHO-KIMMATUYECKUE YCIIOBHS, Teorpapuueckoe IOJIOKEHHE, YCIOBUS OKpYXKalollel cpemsl,
HaJU4Me DSHEPreTMYECKMX MOIIHOCTEH, 5SKOHOMMYECKAash CHUTyallWs, HAy4dHbId [OTEHIHAI,
3aKOHOJATeIbHas U HOpMaTHBHAs 0a3a, HAJTMYUE TPYAOBBIX PECYPCOB, CTENIEHb PA3BUTHS COL[HAIEHON
UHPPACTPYKTYPHI.

Yrobbl mpuBiE€Yb  OOJBIIE HMHOCTPAHHOTO  KalWTala, «IPUXOIAT HA  MOMOLIbY:

rocyJapCcTBEHHasi rapaHTHsi COOCTBEHHOCTH B Poccuu, CcTaOMIBHOCTh IKOHOMHYECKOTO Pa3BUTHS,



pa3paboTKa CUCTEMbI MOOLIPEHUS] WHBECTULMOHHOW NESITEIbHOCTH B CTPaHE, a TAaKXKe CO3JaHHE U

IIPUMEHEHHUE NHBECTUIIMH 3aKOHOAATEILCTBO.

UroObl MpHBIIEYs WHOCTPAHHBIE MHBECTUIMH, HEOOXOIMMO OCTAHOBHUTH IIPOILIECC «OTTOKA»
KanuTajla U3 CcTpaHbl. Pa3yMHO opraHu3oBaTh MOJMTUKY rocyaapcTBa B 3TOH 001acTH, YTOObI
MHBECTULIUU JIONOJHUIM UX COOCTBEHHbIE MHBECTULMH. Torja MMEHHO POCCUMCKMN Kamurtan Oyner
UrpaTh JOMUHHUPYIOIIYIO POJIb B BBIOOPE YCIOBHIA U TEMIIOB MPUTOKA HHOCTPAHHOTO KanmuTajia. Takum
obpa3oMm, 3(pQPEeKTUBHOE NPUMEHEHHE CBOETO TOCYJAApCTBEHHOTO W YaCTHOTO WHBECTUIIMOHHOTO
MOTEHIMAJIa ABJISAETCS BaXXHEUIIMM yYCIOBUEM NPUBJICYEHNUS HHOCTPAHHBIX HHBECTULIUH.

C mnoMOIIBIO MPOBOAMMBIX HCCIEIOBAHUNA ATEHTCTBO CTPAaTETMYECKUX HHULUATHUB 110
nopydenuto IIpencenarens IlpaBurensctBa Poccuiickoit ®enepanyu B.B.Ilytuna Obu1 pazpaboran
«CTangapT HWCHOJHHUTENBHBIX OpraHoB cyObekra Poccuiickoit ®Penepauuu 1o oOecredeHuto
0J1aroNnpUATHOIO MHBECTUIIMOHHOTO KJIMMATa»

Jis pa3BuTHS 6JIaronpusATHOrO MHBECTULIMOHHOTO KiimMarta B Poccun Heo0Xoaumo:

- chopMUpOBaTh SKOHOMMYECKHE MPEINOCHUIKM, HalpuMep, KaKk BpYYEHHE JbIOT IO
HAJIOTOOOJIOKEHUIO TPUOBUIA, COOCTBEHHOCTH M OOBEKTOB HHQPACTPYKTYpPHI, IS POCTa
MIOTOKA MHBECTULIMN B 3KOHOMUKY Poccuiickoit denepanuu;

- YCTQHOBUTH PaBHBIN JJIs1 BCEX MHBECTOPOB ITPABOBOM PEKUM ISl HHOCTPAHHBIX BKJIAUUKOB;

- pa3BHUBaTh PO3PAYHOCTH POCCUNCKUX CYOBEKTOB X0O35IICTBOBAHNUS;

- €XKEroJlH0 yCTaHaBIMBATh II€PEUYHU IPUOPUTETHBIX OTpaciiel MPOMBIIUIEHHOCTH, JUIS
KOTOPBIX HEOOXOIMMO HHBECTUPOBAHHE HA FOCY1apCTBEHHOM U (pe/iepabHOM YPOBHSIX;

- o0ecrneunTh BaKHEHIINEe HAaNpaBJiIeHUs TOTOKa MHOCTPAHHBIX WHBECTULIUI B MPEANPUITUS TEX
oTpacJieil, B KOTOPBIX Y UMIIOPTEPa UMEETCS FOOJIBIIMHCTBO IPEUMYILECTB;

- chopMUpoBaTh SICHYIH0O M (QYHKIMOHHPYIOLIYIO CTPYKTYpY (OHAOBOTO pBIHKA, a TaK Xe
YKECTKHUE MPaBUJIA ISl €70 YYaCTHHUKOB.

ObecneueHne MpUTOKAa MHOCTPAHHBIX MHBECTUIIMN Pa3BUBAET ClIEAYIOIINE IPOOIEMBbI:

- npobisieMa CTPYKTypbl UHBECTULIN;

- npo0JieMa 11eJ1IeBOM HanpaBICHHOCTH MPSIMbIX WHBECTHUIUI.

AHanu3upys CTaTUCTUYECKHUE JAHHBIE, MOKHO OTMETUTH, YTO MPSMbIE HHBECTULIUN 3aHUMAIOT
b 9-12% ot obuiero oo6beMa HHBECTULIMH, IPU 3TOM BKJIAJIbl B KalIUTaJ COCTAaBIISAIOT Bcero 5-6%.
N3 storo cnemyet, 4To m3 OOJBIIOTO O0ObeMa WHOCTPAHHBIX WHBECTHIMHN JHUIIH HEOOJBINAS 4YacTh
MPUXOAUTCS Ha MEepeoOOpYyJOBaHME OCHOBHBIX CPEACTB IMPOM3BOJACTBA. JTO NPUBOAMUT K Ooisee
MEIJICHHOMY OOHOBJICHMIO, MOJEPHHU3ALMM WM 3aMEHE OCHOBHBIX CpEJICTB, YTO HAaXOJUT CBOE
OTpaK€HHE B MX OoJyiee JIUTEIHHOM MCIOJIb30BAaHUM B HEaJIeKBAaTHOM KauyeCTBE M, KaK CIIEICTBHUE,
CHIDKAET 3((EKTUBHOCTH MPEANPUATUI U TEMITBI SKOHOMHUYECKOTO POCTa.

[Tyt pemenus:



- 3aMHTEPECOBaTh MHOCTPAaHHBIX MHBECTOPOB B POCTE OObEMa KaNUTEIbHBIX BIIOXKEHUH , C

MIOMOIIbIO BBEJEHUS IOIIOJHUTENBHBIX IPEUMYILECTB;

- chopMHpOBAaTh HHBECTHIIMOHHBIE TPOEKTHI, KOTOpBIE CBSA3aHHBI C BO30OHOBIIEHHUEM H
nepeBoopyxeHueM (GpoH10B.

ITockonpky Poccus Binaseer OrpOMHBIMM INPUPOAHBIMU pECypCaMu, 3HAUYMTENbHAs [OJIA
WHBECTULMII OpUEHTHpPOBaHa Ha JOCTYIl HMHBECTOPOB K CBIPbIO, B TO BpEMsI KaK HHBECTHULIMH,
IIPUBJICYCHHBIE TEXHOJIOIMUECKUMHU IPEUMYIIECTBAMM WJIM, IO KpallHEHd Mepe, HU3KHE W3IEPKKU
pou3BojcTBa B Poccuu, 3aHMMalOT HE3HAYUTENIbHYIO poiib. Takke OblIM pa3paboTaHbl MHBECTHIINY,
HAIIPABJICHHBIE HAa YCTAHOBJICHHE JOCTYIIA MHBECTOPOB K BHYTPEHHUM DPBIHKAM, HO B OTOM Clly4ae
yalle BCEro BO3HHUKAET BONPOC O CO3JaHUM «OTBEPTKHW», KOTOpPBHIE IIO3BOJISAIOT HHOCTPAHHBIM
KOMITAHUSIM TPOXOAUTH Yepe3 TaMOXKEHHbIE Oapbepbl. JTO CBS3aHO C TEM, YTO HHOCTPAHHBIE
MHBECTOPBl HE MOTYT JIOKAJIM30BaTh JPYrHE€ BBICOKOTEXHOJIOTMYHBIE 3BEHbS B IIPOM3BOJCTBEHHOU
LIENIOYKE Ha BHYTPEHHEM PBIHKE, 4 TAK)KE Pa3MECTUTh HAyYHO-UCCIIEI0BATEIBCKUE U yIIPABICHUECKHE
MoJpa3iesicHusl Komnanui B Poccuu u T.1.

WMHBECTUIIMN TAKOTO POAA BIHSIOT TOJIBKO Ha POCT 3((EKTUBHOCTH PHIHKA MHHEPAIBHBIX
PECYPCOB, YTO B JOJIOCPOYHOM NEPCIEKTUBE IIPUBOJUT K TOMY, UTO IKCIIOPTHas 3KoHOMMKA Poccun
OyZeT MOJIHOCTBIO Kpaxa.

Pewenne:

- OBICTPBIN MEpPexXo] OT SKOHOMHKH JKCIOpPTa PECYpcoB (IIPUAATOK ChIpbi) K HKOHOMHUKE

KOHKYPEHTOCIIOCOOHBIX TOBAPOB U YCIIYT.

- CTUMYJIMPOBAaHHE HAyYHOH M HWHHOBAIMOHHOM cdepsl. Mcnonb3oBaHHe HEOOXOIUMBIX
3aKOHOJATENbHBIX aKTOB, UHBECTULIMI B UHPPACTPYKTYPY 3TOH OTpaciu.

TakuM 00pa3oM, 1 MHOCTPAHHBIX MHBECTHLIHMN M JUISl YBEIWYEHHS] SKOHOMHUYECKOTO poCTa
Poccun HEOOXOMMO PEIINTh CIEAYIOIUE 3a/1aUH:

- OpUBJIEYh KaK MOXXHO OOJbIllEé HWHOCTPAHHBIX HHBECTOPOB U CO3[aTh OJaronpUsTHBIN

MHBECTUIIMOHHBIN KINMAT;

- HCIIOJIb30BaTh CBOM COOCTBEHHbIE HHBECTULIMU BMECTE C MHOCTPAHHBIMU;
- CTUMYJIUPOBaTh HMHOCTPAHHbIE KAlUTAJIOBJIOXKEHUS JUIsI TOBBIIIEHUS A(PPEKTUBHOCTH

PEANPUATH;

- dbopMupoBaTh UHPPACTPYKTYPY, HEOOXOIUMYIO JUIsl HAYYHOTO M MHHOBAIMOHHOI'O Mporpecca,

a TaKXE IJIA ITOBBIIICHU S KOHKypeHTOCHOCO6HOCTI/I pOCCHfICKI/IX TOBApPOB HA MUPOBOM PBIHKE.
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