MIHOCTpaHHble NHBECTUL NN B
Poccun

BbinonHuna
[lonnHa KaueBmaH




YTOo Takoe niBecTuumin?

OOJITOCPOYHbIE BNOXEHUA KanuTana ans
CcO30aHUSA HOBOIO UNn
COBEpPLLUEHCTBOBAHNA U MOOEPHU3ALIUN
OEUNCTBYIOLLIEro NPpOn3BOACTBEHHOIO
annaparta C Lenbto rnosiy4yeHuns npuobinmu.



Buabl nHBECTULUNN

B MnpoBoun npakTuke BblAENAKT TPM OCHOBHbLIE (DOPMbI
NHBECTNPOBAHUA:

1. T[lpamble, unun peanbHble, MUHBECTULMMK (MOMELLEHNE
KanuTtasna B NPOMbILLIIEHHOCTb, TOProBnt, cdepy ycnyr
— HEMNOCPEOCTBEHHO B NPeanpUATUSA).

2. [lopTdenbHblie, Unn guHaHCcoBbIE, UHBECTULIUA
(MHBECTULUN B NHOCTPAHHbIE akuun, odbnuraunum n UHbIE
LileHHble bymarn).

3. CpeaHecpoyHble 1 O0NTOCPOYHbIE MeXayHapoadHble
KpeanTbl U 3aMbl CCyOHOro KanmTtana npoMbILUNEHHbIM
1 TOProBbIM Kopnopaumam, baHkam u apyrmm
donHaHCOBbLIM yYpeXxXaeHUAM



daKTopbl, CNOCOOCTBYOLLNE
npuxoay B PP n.n.

* OrpomMHbIe 3anachkl NPUPOAHbLIX PECYPCOB
* H/T N NPON3BOACTBEHHbIN NOTEHLIMATN

* KagpoBbIn NoTeHuman

* [loTeHUman pocta BHYTPEHHETO pPbIHKA

* OTCyTCTBUE CEPLE3HON KOHKYPEHLIMN CO
CTOPOHbI POCCUNCKOro bnsHeca

* [lepcnekTnBbl 3KOHOMMNYECKOIO PpOCTa



dakTopbl, coepXxmBatoLLne NPUTOK
nn. B PO

* HegocTtaTo4yHOE pa3BUTUE UHPPACTPYKTYPSI
TpaHcnopTa 1 CBA3U

* TaKenbln NPon3BOACTBEHHLIM annapaTt BO MHOTUX
oTpacnax

e YTA)KEeNEeHHOCTb CTPYKTYPbl 3KOHOMMUKN (BbICOKUA
yaernbHbIN BeC A0ObIBAIOLLEN MPOMBbILLITIEHHOCTH
NPU OTHOCUTESNIbHOW HEPA3BUTOCTU
obpabatbiBatoLLein)

* HN3KMKM ypoBEHb pa3BUTUSA C/X NPOU3BOACTBA

* BbICOKUI YpOBEHbL KOPPYMNUUN U KpUMUHANU3aLUK
9KOHOMUKH



| IDUY4NHBI HNU3KOU
MHBECTULMOHHOW
npuBnekatenbHoCcTN Poccun

1)BblcOKasi obLiaga nonnuTnyeckas HectabunbHOCTb, B
YaCTHOCTU HECTABUIBbHOCTb 3aKOHOOATENbLCTBA;

2)pe3kun cnag npom3BoAcTBa HavmMHas ¢ 1991 roaa,
CneacTBUEM KOTOPOro, B YACTHOCTU, ABNSIETCA pPe3Koe
COKpaLLEHNE BHYTPEHHEIO Crpoca Ha NPOMBbILLNEHHYIO
NPOAYKLUMIO N YCIYTU;

3)HecoBepLLUEHCTBO HOPMAaTUBHO-NPaBOBOV 6a3bl B
9KOHOMMKE B LIENTOM 1 B 06/1acTh MHOCTPaHHbLIX MHBECTULLN
B YaCTHOCTMU;

4)BbICOKMI YPOBEHb HANOroobnoXxeHns 1 BHELLHETOPIrOBbIX
MOLLSIMH; HEAOCTATOK Ka4eCTBEHHOW MHAPACTPYKTYPbI;

5)pakTnyeckoe oTCyTCTBMUE eaMHOU rocyaapCTBEHHOU
NOSINTUKK B 0ONacTm npuBneYeHnUs MHOCTPaHHbIX



PWUCKM OT NpuUTOKa MHBECTUL NI

1. XoTa hopmarsnibHO Poccuna n nosnyyuna MHBECTULIMOHHBLIN PEUTUHT, Cpean MHBECTOPOB
npeobnagatoT COMHEHNS B YCTONYNBOCTN SKOHOMUYECKOrO poCTa NMpu PE3KOM CHUXKEHNN
MUPOBbLIX LIeH Ha HeTb, a B NocriegHee BpeMs — 1 B NONIMTUYECKON CTabunbHocTU. [loaTomy,
Mo KpanHeEN Mepe B brninxxanwiee BpemMs, cpeacrtasa dbyayT npuxoauTb B OCHOBHOM
KPaTKOCPOYHbIE U CMEKYNATMBHbIE. KOHCepBaTMBHbIE MHBECTOPbLI MPEeanoYTYT A40XKAAaTbCA
3aBepLUeHns BbIBOPOB U NPUCBOEHUS UHBECTULIMOHHOIO PENTUHTIA eLle XOTS 6bl 0OgHUM
NPU3HAHHbLIM MEeXOYHapPOAHbLIM areHTCTBOM. Kpome Toro, Ans HUx B Poccmmn noka npocTo HET
OOCTaTOMHOro 06bemMa Ka4yeCTBEHHbIX aKTUBOB N MPOEKTOB.

2. Pyckun npuTtoKa «ropsiumx», KpaTKOCPOUHbIX AEeHEr Ha cnabbix pasBUBaOLLNXCS PbiHKaX
00LLIEN3BECTHbI — 3TO NOKa3an a3naTckuii Kpuauc 1997 r. n ero npoaomkeHue B Poccum B 1998
[. M KOHEYHO Kpu3unc 2008r. Mpun yXyaweHnn cutyaumm Ha MMpoBbIX (OMHAHCOBbLIX PbliHKaX
MOXET HEMEAIEHHO NOCNeNoBaTh OTTOK CNEKYNATUBHOMO KanuTana ¢ HauMoHanbHbIX
P1HaHCOBLIX PbIHKOB, YTO MPOBOLIMPYET X 0OBan BMECTE C KPpaxoM Y»Ke JOCTaTOYHO
«NPUBSA3AHHBLIX» K HUM KOMMNaHWUA pearnbHOro cekTopa.

3. BantoTHble pucku. INpu kpanHe 6raronpusaTHbIX cenvac ycrnoBusix 3aMmmMmcTBOBaHUN Ha
MeXOYyHapoaHbIX PUHAHCOBbLIX PbIHKAX Ha HUX MOTYT BbINTU KOMMNaHUN, HE UMEIoLLInE
COOTBETCTBYHOLLEro NOKPLITUA B BUAE BarltOTHOW BbIPYYKK (MOSTyYarLLme OCHOBHbIE 40X04bl B
pybnsix). NMocneactBnsa MOryT ok3atbCsi nevarnbHbIMU, 0COB6EHHO Npun HECTAbUNBHOCTM KYPCOB
OCHOBHbIX MUPOBLIX BantoT U MPU CHMXXEHNU NPUTOKa BasitoTbl B Poccuto.



dopmbl npuBnevyeHns
MHOCTPAaHHOro KanuTtana

MemuyHaponHyro Koornepaumio NPon3BOACTBa , CONPOBOXKAAtOLLas
nepegavyen TEXHONOrMM, a Horaa n co3gaHMemM COBMECTHOM
coOCTBEHHOCTW.

[lony4yeHune 3apybexHbix kKpeanTos. 1. [ony4yeHne NHOCTPaHHOro
06opynoBaHus Ha OCHOBE NU3uHra. 2. lNonyyeHne KpeauToB Ha
KOMMNEHCAaLMOHHOWM OCHOBE.

[lpnBnevyeHne NHOCTpPaHHOro KanuTtana B npeanpuHMMarTenbckon popme
nyTemM co3gaHuUA COBMECTHbIX NPeanpuaTuUn ¢ pasnmyHou gonewu
WHOCTPaHHOIo y4acTud, B TOM YMCrie NyTeM NpoLaXXu MHOCTPaHHbIM
WHBECTOPOM aKLUW.

CosgaHue npeanpusiTui, NONTHOCTLIO NPUHaANeXalmx UHOCTPAHHOMY
KanuTany.
CoTpyAHNYECTBO C MHOCTPAHHbLIMK KOMMNAHUAMMU B Pa3BUTUN

npou3BoacTBa Ha 6a3e goroBopa (KOHTpakTa) 6e3 co3gaHums
topuan4veckoro nuua.

[TpuBNeYeHne NHOCTPaHHOro KanuTana Ha OCHOBE KOHLEeCCUin nnm
OOoroBopa o pasgerne npoaykumu.

Co3paHune cBOOOOHbLIX 9KOHOMUYECKMX 30H, HanpaBreHHbIX Ha bonee
aKTUBHOE NPUBIIEYEHMNE NHOCTPAHHbLIX KannTarnoB Ha onpeaerieHHON



MHBECTUUMOHHbIN KNUmMmat

MHBECTULIMOHHBLIN KNUMAT — 3TO COBOKYMHOCTb
NONMTUTUYECKNX, SBKOHOMUYECKNX, OPUOANYECKUX,
coumarbHbIX, ObITOBbLIX N OPYrMXx akTOpPOB,
KOTOpPblE B KOHEYHOM CUYETE OnpenenatoT CTEMNEHb
puUcKka KanmTtanoBoXXeHNN N BO3MOXHOCTb UX
9(PPEKTNBHOIO UCMONb30BaHUA.

[lpenatcTBuA:

HeoTpaboTaHHOCTb 3aKOHOAATENbCTBA, YPE3MEPHLIE
Hanoru, oTCyTCTBME MEXaHn3Ma 3aLlunThl
MHOCTPAaHHbIX MHBECTUL MW, KPUMUHATIbHAS
oOCTaHOBKa, pacnpoCTpaHEHNE KOPPYMLMHN.



CosnaHue bnaronpuaTHOro
MHBECTULIMOHHOIO KfinMmaTa

CoBeplLUeHCTBOBaHME MHBECTULIMOHHOIO KNuMarta npeaonpeaenset
HeobXxoaAMMOCTb:

1) ynyyleHNa MaKpPO3KOHOMUYECKON KOHBHOHKTYPbI (CHUXKEHNE NHPNALMN,
MPOLIEHTA 3a AONTOCPOYHbIN GAHKOBCKUIM KpeauT, YKpenneHme
b1HaAHCOBOro NONoXXeHns NpeanpuUaTUN);

2) pa3BUTUSI CUCTEMbI FrapaHTUI, obecnevyeHmns npas UHBECTOPOB, 3aLUNUTY
NX COOCTBEHHOCTU;

3) pa3BUTUS OPraHn3aLMOHHO-NPaBOBLIX YCITOBUIA, BKNHOYaOLWMX LIENeBoe
MCMOSIb30BaHNEe aMopTM3aLnKM, Hanoroeble CTUMYIbI AN KanuTanusawum
NpubkINK, pasBrUTUE BTOPUYHOTO PbIHKA LIEHHBLIX Bymar, CTpaxoBaHue
MHBECTMLII, 3a110r0BOE MNPaBO, UMOTEKY (3EMIIN, XKNIbs), UCNIONb30BaHNE
HaKoOMNeHW HaceneHus;

4) npoBeAeHns pedopMbl HANOroBOW CUCTEMbI B HAaNpPaBlEHUN CHUKEHUS
HanoroBoro 6pemMeHn Ha MIHBECTOPOB U CTUMYNUPOBAHNS
NHBECTULIMOHHOWN AeATENbHOCTH;

5) BBEOAEHNSA Mep A4 NpeaoTBpaLleHnNs YTeYKU KanuTtana 3a pyoex u
CTUMYIMPOBaHNE BO3BpaTa OTEYECTBEHHOIO KanuTtana B CTPaHy.



[lpnymHbI BBO3a KanuTana

e MacLTabbl pblHKA, HACYMTbIBAIOLLErO NOYTM 150 MITH.
NOoTEHUMANbHbIX NOTPEOUTENEN; HANU4ne
OTHOCUTENBLHO BbICOKOKBANMMMPULIMPOBAHHOU U
AeLieBon pabo4ven curnbl;

e Ha4YaBLUNNCA SKOHOMWNYECKNIN POCT;
e COKpaLleHue brogKeTHOro geduumTa u CHUXKEHNE
NHNAUNK;

e OCYLLIECTBIIEHME Hanorosou pegopmebil,
npeaycmartpuBaroLLeEN CHUXEHME HAMNOroB C
OPUANYECKNX N PUINYECKNX NNL;

e fanbHenwaa nmbepanmsayma 3KOHOMUKN B CBA3U C
BCTYNJIEHWEM B MeXOYHapOoAHble 3KOHOMUYECKMe u
donMHaHCcOBble opraHn3auuu.



ACNOO0 3a BHMUMaAL




