J1.3. AxmaeBa'
OKOHOMUWKA POCCUU: TIPUTOK N OTTOK KAMMNTAA

VHBECTULMN — [ONTOCPOYUHBLIE AEHEeXHbIX CpefAcTBa, akuuu u ap.
LeHHble 6ymaru, nav, 6aHKOBCKME BKNafbl, TEXHONOMNK, MallnHbI, 060py-
[LOoBaHuWe, NULEH3NN, KPeaunTbl, Nto6oe Ap. UMYLLEeCTBO UMW UMYLLECTBEH-
Hble MpaBa, WHTeNNeKTyanbHble LEHHOCTU C Lenbio NOoAyYeHUs npubbian
(noxopfa) nam sKOHOMUYecKoro adekTa.

VHBECTULMN ABNAIOTCA HEOTHEMIEMOW 4acTbl0 COBPEMEHHOW 3KOHO-
MUKW,

3apy6exKHble 4YaCTHble MHBECTULMMW MpPeLCTaBNAalOT coboil Hambonee
aKTUBHbIE (JOPMbl UHBECTUPOBAHUS Ha Pa3BMBAIOLLMXCA pblHKax. Pasnunu-
Hble WMHOCTPaHHbIE YacTHble WHBECTOPbI MNbITAlOTCA MNOMY4YUTb Hambonee
BbICOKYIO [OXOAHOCTb COOGCTBEHHbIX MHBECTULMI NPU NOMOLLU pacLuunpe-
HUA MeXAYHapoAHOro coTpyaHuuyecta. O6LLEN3BECTHO, YTO PUCK UHBE-
CTUUMIA Ha pa3BMBAIOLLUXCSA PbIHKAX BbICOK, HO OH B CBOK oYepedb byaeT
obecneumBatbca 60MbLUEA AOXOAHOCTLIO BNOXEHWI. [N8 BHELWHUX UHBe-
CTOpoB Hanbonee nNpuBAeKaTeNbHbIMKU OYAYT Takue 0TPacan NPOMbILLIEH-
HOCTM KaK CbipbeBble W nepepabaTbiBatoLyue, T.K. Ha3BaHHble OTpac/au He
TPebyoT BECOMbIX MHBECTULMIA Ha NpeABapuTenLHOM aTane. [1, c. 87].

CeKTop ycnyr no-npexHemy urpaet Aullb Manyl pojib B NPUTOKE
MW B pernoH, HO ero 3Ha4MMOCTb MOXXET BO3pacTu C BCTynseHnem Poc-
cuiickoin degepauuu Bo BcemupHylo Toprosykw opraHusauumto (BTO).
Bctynue B BTO, cTpaHa npuHsna Ha ce6s obsa3aTenbcTBa ocnabutb orpa-
HUYEHNA Ha WHOCTpaHHble WHBECTULWMWM B psAfe oTpacneil cgepbl ycnyr
(B ToMm umcne B 6AHKOBCKOW c(epe, B CEKTOpax CTpaxoBaHusi, Gu3Hec-
ycnyr, TeNeKOMMYHUKaLKUin u pacnpefennTensHol cgepe). BeTynneHune B
BTO MOXeT TakXe MOBbICUTb [AOBepMe WHOCTPaHHbIX WHBECTOPOB W
YAyYWnUTb 06 NIA UHBECTULMOHHBIA KNUMaT.
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Celiyac Poccua 3aHMMaeT BOCbMOE MECTO B MUpe MO MPUTOKY MHBE-
cTuuwnii [2].

B nocnefgHvie rofbl rocyfapcTso MpefnpuHMMano Lwaru no ynyuie-
HWI0 MHBECTULMOHHOIO KAumaTa B CTpaHe: 6blM cO3f4aHbl Takue rocyaap-
CTBEHHbIE WHCTUTYTHI, Kak PO, PBK, ACW, «Ckonkoeo», «POCHA-
HO» u T. A., - HO NpX 3TOM W3 roja B roj CneuuannucTbl KOHCTaTUpPYIOT
(haKT ero yxyaLeHus.

OCHOBHOI 06bEM MHOCTPAHHbIX UHBECTULMIA OT NPAMbIX MHBECTOPOB
NOCTYNWUN Ha NpeAnpuaTMA o6pabaTbiBaloWMX NPOM3BOACTB 8,3 MAH. A0N-
napos CLLA (46,6%), oNnTOBOW M PO3HUYHOIN TOpProsau - 2,9 MAH. gonna-
poB CLUA (16,6%) n cenbckoro xossictea - 2,6 MaH. gonnapos CLUA
(14,6%).

OfHaKo Npofo/MKaeTCH YBeNMYeHMEe OTTOKA YacTHOro Kanutana no
JaHHbIM LleHTpanbHOro 6aHka P®, B | kBapTane 2012r. YnCTbIl OTTOK Ya-
CTHOro kanutana u3 Poccumn coctasun 34,6 mnpa. gonn., Bo Il keapTane -
9,7 mnpa. gonn., B Il KBapTane, Mo npeaBapuTenbHON OueHKe, - 13,6
MAPA. BONN. U 3Ta Uudpbl He ByAyT NOKPbLITHI Jaxe B Clyvae 3HaYUTeNb-
HOr0 YBE/IMYEHUSA UHBECTULLMIA.

«V/IHBeCTOpbI HE NOHUMAOT, NOYEMY OHW AO/MKHbI BKNaAbIBATbCS TY-
[a, OTKyfa yTeKatoT AeHbrn». B yem e npuunHa? n o6WECTBO Haf 3TUM
3alyMblBaeTCs, ¥ rocyfapcrso, npasja no-pasHomy...

Celiyac KpyMHbIA pOCCUIACKWUIA 6GW3HEC CUMTaeT, 4YTO HPUANYECKM
nyduwe ohopMaATbL KOMNaHuKM 3a py6exom. MpuynHamy 3TOro ABAATCA
aAMUHUCTPATUBHbLIE CMOXHOCTU, C KOTOPbIMW CTaNKUBAKTCH POCCUICKUe
3MUTEHTBI, a TaKXe WX XefaHue NpuobLUTLCA K eBpPONeiicKuM cTtaHaap-
TaM perynmpoBaHus (PUHAHCOBOI cdepbl, aKKyMynmpoBaHue 3apaboTaH-
HOM Npubbinn B Poccuu, 3a pybexom.

["naBHbIM «MPEnATCTBMEM» MHBECTMPOBAHWA B Hally 3KOHOMUKY SiB-
nseTCA TakK Has3blBaeMble afiMUHUCTPaTUBHbIe Gapbepbl, U CBA3aHHAs C Hell
KOppYnuMs, a TaK XK€ HeyCTOWYMBOE 3KOHOMMYECKOE NOSIOXKEHME.

HeobxoguMo ynydliatb WHBECTULMOHHBIA KNUMAT, KakK YnpoLieHue,
yAeLlleBNeHNE U YCKOPeHMe npouelyp BefeHus 6u3Heca. OCHOBHbIMU WH-
CTPYMEHTaMM yNyuLleHUs MHBECTULMOHHOIO KAumaTa Ha YpoBHe Cy6bek-
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Ta ABNATCA MHAPACTPYKTYpa, KnacTepbl, MHKy6aTopbl (KacaeTcs Manoro
6u3Heca) U CTUMYNUPYIOLLME HANOTOBbIe NIbFOThl. A TakXe LOMKHbI U3Me-
HWUTbLCA YCNOBNS BeAeHMs BU3Heca.

MpuBeaeM MpoCTeAWIMi NpuMep: Ha rpaHule cobupaeTcs OrpoMHas
npo6ka, KOTopas MOXeT ANTbCA Yaca 2, a uHorga 4-5 4acoB, U He MOHAT-
HO B YeM [ef0, BPOAe, KOrfa nepeesxaellb rpaHULy Tbl MOHUMaELb, YTO
HeT HW KakuX MpeanochifioK, NPUUYUH, AN CO34aHMUA Takol oyepean, Kpo-
Me KaK KOpPPYMUMOHHbIX, KPOMe KaK C03[aTb HEKM aXuoTax, 4yTobbl mo-
TOM /04N C 6OMbLION OXOTOW roTOBbI ObIM pacnnaTUTbCA, fabbl 3Ty ove-
peAb MUHOBaTb, HWU KakUX APYrMX NpWYuMH HeT. MpocTeiwas 3agaya, Ko-
TOPYHO MOXHO PeWwunTb NPOCTELINM 06pa3oM, eCnu ecTb XKenaHue. ITO
BCe TaK CKasaTb «UCKYCCTBEHHO CO3JaHHbIVi 6apbep».

BlopokpaTua 3afaBnuBaeT, XefnaHue YNpPOCTUTb CUTyaLMil MpPOCTO
HET, MOTOMY 4YTO Te, KTO MOXET MOBAUATb Ha 3TU BOMPOChI He 3auHTepe-
COBaHbl B 3TOM, a Te, KTO 3aUHTEPecOBaH, He MOryT MOBAUATb Ha 3T0. A
BCEro /MLb Ha BCEro HYXHO pellaTb NpocTeiline 3ajaqyu, NpocTeiiumm
MeToZaMu, a He co3JaBaTb HEKOe HayKoobpasue BOKPYT JaHHOro Bonpoca.
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