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I'OCYIAPCTBEHHOE PEI'VJINPOBAHNE NHBECTULNOHHOI JEATEJIBLHO-
CTU B POCCHUN.

KaHI/ITaﬂ KaK OJWH M3 (baKTOpOB IIPpOU3BOACTBA OKa3blBa€T 3HAYUTEJIbHOE BJIUAHUE Ha
MUPOBYIO SKOHOMHUKY B TejioM. [locpencTBoM mepepacupesieienns pecypcoB B I100aTbHOM
MaciITade BhIpaxKaeTcs PoJib U CYIIHOCTh MEKIyHAPOIHOIO PHIHKA KAITHTAJIA.

Mek1yHapOIHBIH PHIHOK KaIlUTaJIa IIpeTepleBaeT U3MeHeHUs, KOTOPhIe, BIIOCIEICTBUH,
OKa3bIBalOT BJIMAHKNE Ha OTTOK KW IIPHUTOK I/IHBeCTI/H_H/Ifl B CTpaHny. B Iocjeaoue AeCdadTHJjie-
THASA TOJIYYNAJIA PA3BATHE TEHACHIINA YCUJICHUA PEryInPOBAHASA MEXKAYHAPOIHOTO JIBUKEHUAS
KaIlKTaJa, 9TO IIPUBOJAUT K YBEJIUICHUIO CyOHEKTOB phIHKA. VI3y4uenuio 3Toft TeHjeHIun yie-
JIZeTCHd B HACTOMAINEe BpeMsl 3HAUUTEJIbHOE BHUMAHUE.

Passutas undpactpykrypa u 3pdekTuBHOEe (DYHKIMOHUPOBAHUE MPOU3BOJCTBA TECHO
CBSI3aHBI MEXK/1y CODOil, CJie10BaTe/IbHO, /I HHBECTHINN B IPUOPUTETE TAKNE OTPAC/IN, KaK
Ar'POIIPOMBINILJIEHHAA, TOIIJINBHO-9HEPreTU4YeCKad, MeTaJIJIyPprud, MallluHOCTPpOeHHue, TeJIEeKOM-
MYHUKaIlUn, U T. . Hepeﬂ rocy1apCTBOM CTaBATCA TaKHE 3aJ0a91, KaK I'apaHTUPOBaHUE ITpaBa
Ha TPY/I, paBHOE paclpe/ie/IeHHe JI0X0/1a, OXPaHa OKpYzKalolieil cpeasl, u jip. B Hatreit crpane
B cooTBeTCcTBHH ¢ PeiepaabHbIM 3aKOHOM « (00 HHBECTUIIMOHHOM 1edTeTbHOCTH, OCYIIEeCTBISI-
eMoil B (popMe KaluTaabHbIX BJIOZKEHUI» IOCYIAaPCTBEHHOE PErYJIMPOBAHAE UHBECTUITMOHHON
JIeSITeIBHOCTH OCYTIECTB/ISIETCS OpTaHaMu TocyAapcrBeHHoit Baactu PO u opranamu rocy-
JlapcTBEeHHON BiacTu cybbekTos PO.

[locymapcTBeHHOE peryiupoBaHue BKJIIOYAET MPAMOe YIacTHe TOCYJIapCTBAa B HHBECTHIIH-
OHHOM JeSITeJILbHOCTH W KOCBEHHOE, KOTOPOEe BBIPAXKAETCS B PETryJIUPOBAHUU YCJIOBUN HHBeE-
CTI/IL[I/IOHHOﬁ AeATeJIbHOCTH. HpHMOG YdacTue rocygapcCTbBa B I/IHBGCTI/IHHOHHOﬁ AedATeJbHO-
CTH BBIDaZzKaeTCd B OCYHIECTBJICHUHN KallUTaJIbHBIX BJIOXKEHU B ImeJeBbie IIporpaMMbl 3a CYe€T
cpeJcTB (bejiepabHBIX U PErHOHAJIBHBIX O10/12KeTOB. PeryiupoBanue ycaIoBUil JIJid HHBECTH-
HUOHHOM JIeATETbHOCTH OCYIIECTB/IAETCA B HAJOTNOBOM, aMOPTH3AIMOHHOM, aHTHMOHOIIOb-
Ho#t cpepax mosmTukm Poccun. s mHBECTOPOB IpH CTaOMJIBHOM COCTOSHUM YKA3aHHBIX
IMOJIMTUK TVIaABHBIM ABJIAETCA 3allliTa UX UHTEPECOB, HAJUYIUE JIbI'OTHBIX yCJIOBI/Iﬁ 1pu 110Jib-
30BaHUH IIPUPOAHBIMHA peCypCaMu, pa3BUTHUE I/IHCI)OpMa]_[I/IOHHO—aHaJH/ITI/ILIeCKI/IX TEeHTPOB.

Cpeau 1mpobsieM peryaupoBaHus HHBECTHITMOHHON JeaTeIbHOCTU obpalaeT Ha ceOs BHU-
MaHHe HeOOXOJUMOCTD MOBBIIIEHUST KOHKYPEHTOCIIOCOOHOCTH POCCUHACKOrO MPOU3BOIUTES U
CHUKEHHE YTeUKN KaIlUTaJa U3 CTpaHbl. VIHBECTOPOB myraeT dpe3MepHast MOHOIOJIH3AINA
B HEKOTOPBIX CEKTOPAX YKOHOMHKH, CJ1a00€ 3aKOHOAATEIbHOE PEryJIMPOBAHNE TOW WU WHOMN
OTPaCJIN.

W3 ckazaHHOrO CJIejlyeT, YTO HeOOXO0IUMa, eIMHad TOCY/IapCTBeHHAs HHBECTUIIMOHHAS T10-
JINTUKA, KOTOPas MO3BOJIUT aKTUBHEE IIPUBJICKATH HHBECTUIIUN U3 3apyOErKHBIX CTPaH.

I/IHBGCTI/H_H/IOHH&H IMOJIMTHKAQ I'OCYyAapCTBa — KOMIIJIEKC B3aUMOCBA3aHHbBIX Heﬂeﬁ un Mepo-
NpUATHil 0 00eCIeYeHnio HeoOXOIUMOr0 YPOBHA U CTPYKTYPbl KAllUTAJIbHBIX BJIOKEHUN B
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9KOHOMHUKY CTPaHBI U OT/AeIbHBIE ee chepbl U OTPACTU, MEPHI 110 MOBBIIICHUIO THBECTHITHOH-
HO¥ aKTUBHOCTHU BCEX OCHOBHBIX Ar€HTOB BOCIPOU3BOJCTBEHHON JeATe/IbHOCTU: HACEJEHUS,
NpeAIpuHAMaTe e, TOCy1apCcTBa

locynapcrBenHast ”HBECTUIMOHHAS MOJUTHKA, JOJI2KHA OBITH HalleIeHa:

— Ha TOBBINIEHHE WHBECTUIIMOHHOW aKTHBHOCTH TPEINPHUHAMATE/NIHCTBA, & TaK:Ke BHYT-
peHHUX U 3apyOeKHBIX UHBECTOPOB;

— MPEeOI0JIEHNE TPETSATCTBUI, CBI3aHHBIX C OTPAHUYEHUEM POCTA WHBECTUINN B MPOU3-
BOJCTBO.

PeryjiupoBanue nHBECTUIIMOHHON JI€SATEIbHOCTU CBA3aHO C OlipejiesieHrneM HanboJjiee BaxK-
HBIX HAIMPABJCHUA KANMTAJIbHBIX BJAOYKCHUI.

OCHOBHBIM IPUHIMIIOM TOCYJaPCTBEHHOTO PEryJUPOBAHUA WHBECTHIIMOHHON JIeATe TbHO-
CTH dBJseTCd CO3JaHHe OJArONPUSATHONO MHBECTHIIMOHHOIO KJIMMATA JJs WHBECTOPOB IIPU
rocyIapCTBEHHON MOIAEPKKe PeaJbHOTO CEeKTOPa SKOHOMHUKH. JIpyTroit MpUHITAII — 3TO HHHO-
BAIMOHHOE obecriedenne pasubix cep (oTpacseit) SKOHOMUKH.

Cozganne 6JIarOMPUATHBIX YCIOBUI JIJTsT MHBECTOPOB OCYIIECTBIISIETCS PA3JIUIHBIMA CIIO-
cobaMu, OJTHUM M3 KOTOPBIX SIBJILETCH YCUJICHHE POJIM TOCYIApCTBa, KOTOPOe OyIeT CIyKUTD
rapaHToM IpaB cyObEeKTOB MHBECTUIMOHHOM JeaTeIbHOCTH. PUCK MOTepH CBOUX BJIOYKEHUM
HEraTUBHO BJIASIET HA MHBECTUIMOHHYIO JIESATEIbHOCTD. [[09TOMY, BO-1I€DBBIX, JaHHBIA PUCK
HEOOXOMMO YMEHBIUTb, 9TO0bI YIACTHUKN OBLTH YBEPEHBI B COXPAHEHUN BJIOKEHHOTO Ka-
OUTAJIA.

Bo-BTOpBIX, HEOOXOAUMO CO3/IaTh YCJIOBHS JIjI KOHKYPEHIHUH, 9TO CIIOCOOCTBOBAJIO OBI
YCTONYUBOMY Pa3BUTHUIO.

B-tperbux, mpemocraBienune JBIOTHBIX KPEIUTOB OyIeT COXPAHSTH CTAOUIBHOCTDH TO-
CTYTJIEHUST KAMUTAIA B WHBECTUITHOHHBIE MTPOEKTHI.

1t ”HHOBAIIMOHHOIO ObecIeYeHs] PA3IUIHBIX chep IKOHOMUKH HEOOXOIUMO:

1) cosznanme B MHHOBAIMOHHON cdepe yCIOBHI /Il BBIILYCKA MOIB3YOMIEHCs CIPOCOM
KOHKYPEHTOCIIOCOOHOT POy KITUH;

2) cozmanne 06pa30BATENbHOM, KOHCAITHHTOBON CETH YCJIYT, YTO MOZKET CIIOCOBCTBOBATH
0100py KBaJH(MUIUPOBAHHBIX CIEIUAJTHCTOB;

3) dbopMupoBaHie OXPAHBI HHTEIEKTYATBHON COOCTBEHHOCTH, JIJIS TOIEPIKKI HAY IHBIX
HEHTPOB M Pa3pabOTKMU HOBBIX TEXHOJOTMYECKHUX MPOEKTOB;

B nacrosiiee BpeMst akTyaIbHOI 3a/1a4eil aBiigercs nposejgenue B Poccun MomepHI3anm
9KOHOMUKH U CBeJleHHe CONMAIbHBIX u3jepxkek K munumymy. Cozmanue B 2011 romxy Ilpa-
sureabcrBoM PO Pocceniickoro @onjia [psmbrx Masectunuii (POIIN) cnocoberByer sTomy,
T.K. €r0 JIesITeJIbHOCTh HAPABJIEHA HA yBeJAWYEHHEe WHBECTUIINI B JUAUPYIONIAE KOMIAHUN
HanboJiee OBICTPOPACTYIINX U MEPCHEKTUBHBIX CEKTOPOB YKOHOMUKH.

Ha ycnosusix comnBectupoBannsg PoHJ NPHUBJIEKAET KPYHHEHITHX HHCTHTYIIHOHAJIHHBIX
MHBECTOPOB Mupa: (DOH/IbI IPSIMbIX UHBECTHUIHIT, CyBepeHHbIe (POH/IbI, & TAKZKE BEILYIINE OT-
pacjesbie komnanuu. Takum obpazom POIIN urpaer Baxknyio pojib B IPUBJICICHUT TPIMBIX
WHBECTUIINI B 3KOHOMUKY Poccun.

[lo crarucTHYeCKUM JAHHBIM O00bEM MOCTYHHUBIIMX B 9KOHOMHKY Poccuu mpaMbIX HHO-
CTPAHHBIX MHBECTHINI YBEIMUMICA B IIEPBOM HOJyroauu Ha 59,8% Mo CpaBHEHHUIO ¢ TAKHM
ke nepuogom 2012 roga — o 12,139 mupa. goswn. CIITA. Jlng cpaBHeHus:, 3a IMeCTh IE€PBBIX
MECAIEB MPOIILJIOrO IO TEMIIbI UX POCTa COCTABHJIN BCEro JUIb 8% B ro0BOM UCYNCICHUH.

O6rmuit 06 beM MHOCTPAHHBIX HHBECTUIMI B IEPBOU IOJIOBHHE TEKYIIEro I'ojia JIOCTHT



Dopym «I1T MMD D>

98,795 mupa. py6., uro Ha 32,1 mpoleHTa OOJbIIe, YeM B sSHBape-HioHe TojoM panee. Ta-
KuM 00pa3oM, B 0011eM o0beMe HHOCTPAHHBIX UHBECTUIIMI B IIEPBOM MOJIYT'OJIUNA HA HPIMble
MHOCTPAHHbIE MHBECTUIMA NPHUILIOCh 12,3% oT ux obmero obbema. 1o wa 2,1 mponeHTHOro
MYHKTa BHITITE aHAJOTMIHOTO TToKasaTess nepBoro noayroans 2012 roja.

Ha puc. 1 MmoxxHO yBHJIeTh, Kakue cgepbl 3KOHOMUKN Poccuu, KOTopble 0OKa3a/IMCh HAH-
OoJ1e€ TPUBJIEKATEIBHBIME JIJISI HHBECTOPOB.

[To xkpuTepuio CTUMYJIUPOBAHUS WHBECTUIIMI B UHMPACTPYKTYPHbIE HPOEKTHI 11€J1eCO00-
pPa3Ho OObEIMHUTEH MEDPHI PEryJUPOBaHUS O TPEM HAIPABACHUIM, & UMEHHO:

- BbISBJICHUE W YCTPAHEHUE OTPAHUYEHU JIJI CBOOOIHOTO JIBUYKEHUS KATUTAJIA;

- CTUMYJIIPOBAHME YACTHBIX HHBECTHUIUN B HHPPACTPYKTYPHbIE IIPOEKTHI U UHbIE 00bHEK-
THI PEAJTBHOTO CEKTOPA SKOHOMUKH;

- noBbieHue IPHEeKTUBHOCTH MHBECTUIUI B MHPPACTPYKTYPHbBIE IIPOEKTHI 1 IHEPIETUKY
HOCPEJICTBOM IIPUMEHEHUS TePEIOBOTO MEK/IYHAPOIHOT'O OIBITA.

OTu Mepbl HAIPABIEHBI HA yBeJIUYeHHEe 00beMa WHBECTUINH, MOBIIeHTe Y(PHEKTUBHO-
CTH MCIIOJIb30BAaHHUS KAIUTAJIa, CO3/lanue (pMHAHCOBBIX FapaHTHH U IpeJOCTaBICHAE OJUHA-
KOBBIX YCJIOBUH MHBECTOPAM BO BCeX CTPaHaX.

BaxkupiMm gBaseTCS OTHOBpEMEHHOE CTUMYINPOBAHTE NHBECTUIIMOHHOW aKTUBHOCTH B pe-
IHOHAX U OTJEJIbHBIX OTPACAdX B JAHHBIX PEI'MOHAX C MOBBINIEHUEM HHBECTUIIMOHHOMN Ipu-
BJICKATEJILHOCTU CTPAHBI B 1EJIOM. Peayilm3yroTcesd nejin U 3a1a9i NHBECTUIIMOHHON ITO/IUTUKA
rocyJIapcTBa.

Taxum 06pa3oM, peryJupoBaHue HHBECTHIIMOHHOU JeATEJIbHOCTH TOCYIAPCTBOM ITO3BO-
JIUT TMOBBICUTDH YPOBEHb HHBECTHIIMOHHON aKTHBHOCTH, a TaK:Ke 00eCIeUnTh 3aKOHHBIE TTPaBa
YYACTHUKOB WHBECTUIIMOHHOTO IPOIIECCa.
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Puc. 1: nocrpaniple MHBECTUIME 110 BUJAAM SKOHOMHYECKON JesITeIbHOCTH (MJIH. I0JIAPOB

CIITA)



