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MOJIEPHU3ALINA DOKOHOMUKHU POCCUHU B COBPEMEHHBIX
YCJIIOBUSAX: ITPOBJIEMBI U ITEPCIIEKTUBBI

AHHOmal(ll}l: cmamosi noceAuieHa I’lp06JZ€]I/laM u nepcnekmuedm IKOHOMUYe-
CKO2CO passumusl cmpdaHabl. HpeaﬂO.?fceHbl Mepbl, Koniopvle no360JiANnt SHA4UmelbHo no-
6bICUNTb POJlb 6EHY)YPHO2O d)uHClHCMpOGClHMﬂ 6 akmuesuzayuu MHHOGGL}MOHHOZZ oessmenn-

HOCMU Npeonpusmull.

Knrwueswvie cnoea. sxonomuxa, cmpoumenvbCenieo, CHUJMNICEHUeE MH(leﬂL!UM, paseu-

mue majloco 6M3H€CCI, UHeecmuyuu.

B cBs3M €O CllOkKMBIIENCS SKOHOMUYECKOM CUTyallMel, KOTOpas yCTaHOBUJIACh
BCJIC/ICTBUE BBEJCHUs CAaHKIMK B OTHOWIEHUU PD, nisa npuBiedeHnss THOCTPAHHBIX
MHBECTUIIMHM HEOOXOAMMO NMPOBECTH MOHUTOPUHT BHYTPEHHETO MOTEHIIMAJIa CTPAHBI,
a TaK)Ke€ YCTAaHOBUTH ITAPTHEPCTBO CO CTPaHAMM HAa OCHOBAaHMUH B3aMMOBBITOJTHOTO CO-
TpyaHuyecTBa. s 3Toro HeoOXOAMMO pa3BUBATh OTEYECTBEHHYIO MPOMBIIILICH-
HOCTb, YKPEIUISATh 3KOHOMUYECKHE MMAPTHEPCTBA CO CTpaHaMmu JlaTMHCKON AmepHKw,
KOro-BocTounoii u Boctounoit Azuu. [1pu 11060M pa3BUTUN CAHKIIMOHHOTO CLEHAPUS
ctparerust Poccun nomkHa ObITh OPUEHTHPOBAHA HE TOJBKO HA HKCIIAHCHUIO JI€JIOBBIX
CBsI3€U C Pa3JIMYHBIMUA CTPAHAMHU MHUPA, HO U IIOABEMOM BHYTPEHHETO PHIHKA.

DKCIepThl BBIACISIOT psifi oTpacieit B Poccutickoit denepannu, o6magaronmx
HauOOJIBIIUM MOTEHIIMAIOM MUMIIOPTO3aMEILEHUS U JpaiBEpOM POCTa 3KOHOMUKHU B

EJIOM.
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— NPEIIPUATHS PAKETHO-KOCMUYECKOT0 Ha3HAYEHUS;

— CTPOUTEIBCTBO;

— MPEINIPHUATHS aBTOMOOUIIECTPOCHHS, aBUACTPOCHUS U CYIOCTPOCHUS;

— CEJIbCKOE XO0351CTBO;

— (apmarieBTHYECKASI TPOMBIIUICHHOCTD;

— PaIuO3JIEKTPOHHBIA KOMILIEKC.

Heo6xoaumo chopmupoBats 6oiiee 3 pexkTuBHOE PeaepaibHOE U peTHOHATBLHOE
3aKOHOJIATEIBCTBO, C MIOMOIIBI0 KOTOPOTO OYIyT CHATHI aIMUHACTPATUBHEIC, HHCTH-
TYIIUOHAIbHBIE 1 MHYPACTPYKTYPHBIC OTpaHUUYCHUS; OYIET HUBSIMPOBAH HHBECTHUITH-
OHHBIM KJIMMAT [0 BCEU CTpaHe.

JIJ1st IpuBJICYCHNUS] MHOCTPAHHBIX WHBECTHIIMKM B YCIOBHUSAX 3amaHBIX CAHKITUH
BO3MOXHO PACCMOTPEHHE CIEIYIOIINX MEPOTPUSTHIA:

— ynpowenue aOMUHUCMPAMUBHBIX OAPbEePo8 npu OMKpblmuu busHeca u peaiu-
3ayuu UHBECMUYUOHHBIX Npoekmos. DPGHEKTUBHBIM WHCTPYMEHTOM TMPHUBIICUCHUS
WHOCTPAHHBIX UHBECTUIMH B POCCHIO MOXET BBICTYIIUTH CO3/IaHNE OCOOBIX SKOHOMHU-
YECKUX 30H U TEPPUTOPUI ONIEPEKAIOIIETO PA3BUTHS. DTO MO3BOJIUT MPOTECTUPOBATH
1 BBIpaboTaTh 3 (PEKTUBHBIE MEXaHU3MBI IO TIOBBIIIICHUIO HHBECTUITMOHHOW TTPUBJIC-
KaTeIbHOCTH OT/AEIbHBIX PETHOHOB CTPaHbl, KOTOPBIC MO3HEE MOXKHO OyAeT BHE-
PHUTH 10 BCEUN CTPAHE;

— npoeedeHue CMPYKMYPHbIX UBMEHEeHUl, HANPAGIIeHHbIX Ha co30anue 8 Poccuu
MAKCUMATILHO KOMGDOPMHBIX YCA08Ull 0151 busHec-coobuecmsa. Kak npumep, BHyTpH
CTpaHbI ObLTA CO3/IaHa CIICIUATU3UPOBAHHAS CTPYKTYpa — ATEHTCTBO CTPATETHUECKUX
WHUIIAATHB, KOTOpas BEIET aKTUBHYIO pabOTy C MPEANMPUHUMATEIHLCKHM COOOIIe-
CTBOM M SIBJISIETCSI CTHIKOM MEXTy OM3HECOM W MPaBUTEIHLCTBEHHBIMU CTPYKTYPaMH.
K nanHomy AreHTCTBY cieayeT 100aBUTH MOApa3jeieHue, OCHOBHOM 3aa4yeil KOTo-
POTO CTaHET HaJlAXKUBAHWE M KOOPIUHAIUS eI TEIIbHOCTH HH(POPMAITMOHHBIX IIEHTPOB
JUTSI pacripoCTpaHEHUsT HEOOXOAMMOM HMHOCTPAaHHBIM MHBECTOpaM WH(OpMAITUH;

— cHudicenue unghaayuu Llenmpanvnovim bankom Poccutickou @edepayuu u cmu-
MYyauposanue 6aHKo8 NOCPeOCmeoM YMEeHbUIEHUSI CIABKU No Kpeoumam. Jid pa3Bu-
THSI HAMPABIICHUW MPUBIICYEHUS TOJTOCPOYHOTO KamuTajia dHPEeKTUBHBIM ObLIO ObI
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CTUMYJIMPOBaHUE OAHKOB CO CTOPOHHI [[b ¢ moMoIIIb0 IBroT Mo HOpMaTUBaM | KaIlu-
tany. Takxke HeoOX0IMMO 1iesieBoe pehMHAHCUPOBAHUE MHBECTULIMOHHBIX MPOEKTOB
co croponsl IlentpanpHoro banka — moj nmpejyraraéMbIMU PEIHOYHBIMU CTaBKAMH OT
15-16% ro10BBIX PHIHOK JIOJITOCPOYHBIX PYOJIEBBIX peCcypcoB (haKTHUECKH HCUEe3aeT.
Crpareruueckas 1eb 3aKII0YaETCS HE B TOM, YTOOBI 3aMEHUTh BHEIIHHE UCTOUYHUKH
BHYTPCHHUMH, a B YIAYUIICHUN yCIOBUN MTPUBJICUCHHSI KAlTUTAJIOB M3-3a pyOexa.

Takum 06pa3zom, MOKHO CHEJIAaTh CIAEAYIOIINE BBIBOBI IO MYTAM M METOJIaM pe-
IIICHUSI UHBECTUIIMOHHBIX MPOOIIEM:

— ousepcugpurayus oenosvix cesazeii Poccutickou @edepayuu no ecemy mupy,
aKoOHoMuueckas unmezpayus Poccuu 6 Azuamcko-Tuxooxeanckuti pecuor. IKOHOMU-
Yyeckasi B3auMOCBsI3b Poccun co cTpanamMu A3uU U MHTEpEC JIET0OBOTO COOOIIECTBA K
B3aMMHBIM KOHTAaKTaM OYJEeT TOJBKO PACTH HE TOJBKO CO CTOPOHHBI Poccum, HO H €O
cTtopoHnbl ctpan ATP.

— nN00veM 8HYMPEHHe20 PbIHKA nymem umnopmosameujenusi. Vimmoprozamerie-
HHE MOXET TOCITY)KHTh UMITYJIbCOM W CTHMYJIOM Pa3BUTHS WHHOBAITMOHHOW YKOHO-
MUKH, YBEIIMYUT POCT 3aHATOCTU HACETICHUS, IPUBEIET K CHUKEHUIO 0e3pa0OTHIIbI U
MTOBBIIICHUIO YPOBHS M KAU4eCTBA KU3HU, YTO MPUBEIET K TOCTEIICHHON CTAOMIIN3aIiN
WHBECTUIIMOHHOTO KJIMMaTa B CTpaHE.

— HUBEIUPOBAHUE UHBECTNUYUOHHO20 KIUMama no cmpate. Vicnonb3oBaHNE KOM-
IJICKCOB MEp 10 CTUMYJIMPOBAHMIO, KaK MPSMBIX MHOCTPAHHBIX WHBECTHIIUH, TaK U
BHYTPEHHHX, MTyTEM YIPOIICHUS aIMUHUCTPATUBHBIX OAPbEPOB MPHU OTKPHITHH OU3-
Heca; MPOBEJCHUS CTPYKTYPHBIX U3MEHEHHM JJI CO31aHMsI KOM(POPTHBIX YCIOBHUH JIsI
Ou3Hec-coo0IIeCTBa.

OmHako B YCIOBUSX BBEJCHHBIX YKOHOMHUYECKUX CAHKITUN HE CIIEyeT BO3JaraTh
Ype3MepHBIC HAICK bl TOJIHKO HA MHOCTPAHHBIC HHBECTUIIMH B TEXHOJIOTHICCKOE TIe-
PEBOOPYKEHHUE POCCUMCKON SKOHOMUKHU. HeoOX0IMMO COBMECTUTh HMHOCTPAHHBIN Ka-
MUTaJ C aKTUBU3AIMEH BHYTPEHHUX UCTOYHUKOB (DMHAHCHPOBAHUSI MHBECTUITUOHHBIX

ITPOCKTOB IO HECKOJILKHUM HaITPaBJICHUAM:
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— 80CCMAHOBIEHUE CYBEPEHHOU OeHEHCHO-KPEeOUMHOU NOJUMUKYU, NO360JIAI0Ulel
80CCMAHOBUMb HEOOXOOUMDBILL YPOBEHb MOHEMU3AYUU dIKOHOMUKU Poccuu — amuccu-
OHHASL NOOOEPHCKA 20CYOAPCMBEHHBIX UHCIMUMYMO8 pa3sumus. J{eHexHas sMuccHs
1 pepUHAHCUPOBAHMS KOMMEPUYECKUX 0aHKOB MO/ 3aJI0T KPEIUTHBIX TPEOOBAHUN K
IMPEANPUATUAM PEAIBHOI0 CEKTOpPa 3KOHOMUKHM M MHCTUTYTOB Pa3BUTUS IO3BOJIUAT
IIPE0A0JIETh MHBECTULIMOHHYIO 11ay3y U BOCIIOJIHUTH OTCYTCTBYIOIINE «IJIUHHBIE» pe-
CypChl B SKOHOMHUKeE. [[71s1 TOCTHKEHUS Takoil e HEOoOXOIUMO MEePECMOTPETh OC-
HOBHBIE IIPUOPUTETHI KPEIAUTHO-ICHEKHON MOJUTUKHU, CHATH KECTKUE OTPaHUYCHUS
Ha OMHCCHIO JICHET, BOCIIOJIHUTH OCTPYIO HEXBATKY JEHEKHBIX CPEJICTB NOBBIIIEHUEM
YPOBHS MOHETH3ALUNA POCCUNCKON IKOHOMUKH;

— pazeumue U pacuiuperue MexaHuma 2ocyoapCmeeHHO-4aACMHO20 NapmHep-
cmea. Vcrionp30BaHNE MEXaHU3Ma rOCYIapCTBEHHO-YACTHOTO MAPTHEPCTBA CaMO I10
cebe nosbIIaeT 3(h(PEeKTUBHOCTh MHBECTUILIMM B BOCIIPOM3BOACTBEHHBIN nporecc. Oa-
HaKo 1js1 Oosiee MOJIHOMAcIITaOHOrO MCIOJIb30BaHUSl TAHHOTO MEXAHHM3Ma JIOJKHBI
OBITh YCTAHOBJICHBI €JUHBIE U MPO3PAYHBIE MEXAHU3MBI ITyOJIMYHOTO U YACTHOT'O CEK-
TOPOB;

— npeobpasosarue deucmsyroueti CUcmembvl Ha102000104ceHus. 31eCh BAXKHO HE
CHUKEHUE YPOBHS HAJIOTOBBIX U3BATHIA, @ UMEHHO U30MpaTelibHOE BO3ACHCTBIE HAJIO-
I'OB M X YPOBHS Ha OTJEJIbHBIC OTPACIIN. B yClI0BUAX peanu3anyuy TEXHOJIOTHYECKOTO
MIEPEBOOPYKEHHSI HAIMOHAIBHOM SKOHOMUKH Poccun nenecoodpazHo MOAEpHU3UPO-
BaTh CUCTEMY HAJOr000JI0KEHUSI CHIPKEHUEM HAJIOTOBOM HArpy3KH Ui IPEPUSITUIA
MHBECTULIMOHHON U MHHOBALIMOHHOW JESATEIBHOCTH, KOTOPBIE CTUMYJIUPYIOT pealib-
HOE MTPOU3BOJICTBO U TEM CaMbIM HapanuBaroT o0bembl BBII.

Pazsumue «Manoco buzneca». Kax 3asBIsit0T SKCIEPTHI, pa3BUTHE «MAJIOTO OU3-
Hecay SBJIAETCS OJIHUM U3 OCHOBHBIX (DAKTOPOB, CIIOCOOCTBYIOIIMX BBIXOAY CTPAHBI U3
KpU3uca. DTOT CEKTOP KOHOMHUKHM Yy HAC PAa3BUT, HABEPHOE, XyXKe Bcero. Menkue
MPEANPUATHS CYLIECTBYIOT CKOpPEE BONPEKH CIOKMBIIMMCS 3KOHOMUYECKUM YCIIO-
BUAM. Pa3zBuTre poCCUICKON YKOHOMHUKH HE TaK YCIELIHO, KaK Yy IPYIUX Pa3BUTHIX
cTpad. BO3MOXHO, 3TO 3aBUCHUT OT pa3Mepa MHBECTULIMN B YEIIOBEYECKUMN KAIUTAI.

Benb 00IBIIMHCTBO pa3BUTHIX CTPaH BKJIAJBIBAIOT B HETO B HECKOJIBKO pa3 0oJIbIIIe B
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nonsix BBII, ywem Poccuiickas denepanus. IMeHHO 3TUM OHM pemialoT MpoOIeMBbl
Pa3BUTHS SKOHOMHKHU U CO3AA0T IIPEUMYIIECTBA JJIsI CBOETO IKOHOMUYECKOTO CEK-
topa. Kpome TOro, pasBureie CTpaHbl HapallMBalOT Pa3pblB TPYAOBOM NPOU3BOIN-
TEIBHOCTH U YEJOBEUYECKOr0 KamuTana, OJIM3KUX MO 3HadeHusM. Takum obpazom,
CTOUT YACJIUTh BHUMaHUE NPUBJIICYCHUI0 NWHOCTPAHHBIX MHBECTULIUNA, HO TaKKE HE
CTOUT 3a0BIBaTh O BHYTPEHHEM MOTEHIIUAJIE CTPAHBI, CO37aBaTh COOCTBEHHBIE UCTOY-

HUKHN (I)I/IHaHCI/IpOBaHI/IH, B TOM 4YHCJIC 3a CUCT PIHB€CTI/IHHI>1 B YEJIOBCUCCKHUM KaIllUTal.
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