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AHHOTAIUA
NuBecTuinm SBISIOTCST OCHOBOM 3KOHOMHMYECKOTO pocTa cTpaHbl. OgHAKO B
Poccuun nnBecTrpoBaHuE HE UMEET JAOJHKHOTO pa3BUTHS. OCHOBHBIE MPUYUHBI TAKOTO
MOJIOKEHUS, a TAKKE HanboJiee MOIMyJISIpHbIE BUAbl HHBECTUIUI pacCMAaTPUBAIOTCS B
naHHo cratbe. (Oco0oe BHUMaHHME YHAENAETCS HANpaBICHUSM  YIIyYILIECHUS
MHBECTHLIMOHHOTO KiuMata B PoccuM W TOBBILIEHHWS €€ HWHBECTULUOHHOM
IIPUBJIEKATEIBHOCTH.

KiaroueBbie CJIOBA. HWHBCCTHUIIMIOHHAA ACATCIBHOCTD, HMHBCCTHUIIMOHHAA
IMPUBJICKATCIIbHOCTD, HHOCTPAHHBIC HWHBCCTHUIINU, BCHYYPHBIC HWHBCCTHUIINU,
I/IHBCCTI/IHPIOHHblﬁ KJIMMar.
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ABSTRACT
Investments are the foundation of economic growth. However, investment in
Russia has no proper development. The main reasons for this situation, as well as the
most popular types of investments discussed in this article. Particular attention is paid
to the direction of improving the investment climate in Russia and increasing its
attractiveness.
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Poccuiickuii Ou3HeC mpeoaosesn

nepuona CTaHOBJICHMUA, u Ha
COBPCMCHHOM oTaIic MHOTI'HUEC
MMpCAIPUATHA JOBOJIBHO YCIICUIHO

Pa3BUBAIOTCS U PACLIUPSAIOTCS, BBIXOIS
Ha MHUpPOBOM pbIHOK. IIpm sTOM
nHBECTMpOBaHne B Poccum He mmeer
NOJDKHOTO  Pa3BUTHs, XOTd M HeE
HaXOJUTCS B 3a4aTOYHOM ITOJIOKEHUHU.
B Hacrosimee Bpems, MHOYECTBO
¢u3NYECKUX U IOPUIUYECKUX JIHILI,
pacrnojaras KakMM-THMOO KamuTalloM,

BKJIAIBIBAIOT  €M0 B Pa3jIM4HbIC
(rHaHCOBbIE 51 peanpHbIe
MHCTPYMEHTBI TUTSI NOJIy4EHUS

npubbsud. JleT gecaTh Hazan JaHHBIN
KamuTaja TMpocTO ocedan Obl  Ha
OAHKOBCKHX CYeTax. OTO SBISCTCS
JIOCTaTOYHO ITO3UTHUBHOM TEHACHIIMEH,
Kak [iJId WHBECTOPOB, TaK M JJIs
MoJIyyaTesjed JaHHbIX HWHBECTHUIIUHU.
ITepBbie HMECIOT BO3MO>XHOCTh
YBEJIIMYUTh CBOU JIOXOJbI, BTOpbHIC —
MIPUBJICYbh HEOOXOJMMBIC CPEICTBA JIJIS
MPOM3BO/ICTBA, pa3paboTKH u
BHEJIPEHUSI HOBBIX TEXHOJIOTUM, WU
JUJISE OCBOCHHS MHOKECTBA
KOMMEPUYECKUX UIEH.

CratucTuyeckue  JaHHbIE  3a
MocJeHUE 3 roja CBUICTEIbCTBYIOT
00 YMEHBIIICHUU YKCJIa WHOCTPAHHBIX
naBecturuii. B 2013r.  oObem
WHOCTPAHHBIX WHBECTULIUI B
OTEYECTBEHHYIO IKOHOMHUKY CHU3HICS
Ha 15% mno cpaBHenuto ¢ 2012r. Ha
17% ymensbImics 00beM MOTAIICHHBIX
3apyOexxHbIXx WHBecTUlMii B 2014r.
[3]. Hudopmaius o gampHEieM
JBYKEHUM WHOCTPAHHBIX WHBECTUIMH
npotuBopeurBa.  OmHU  DKCIEPTHI
MIPOTHO3UPYIOT YMEHBIIICHUE X
oobemMa u B 2015r. Jpyrue (B
YaCTHOCTH Opranuzanuun

O0bennHenHbix Hanuii mo Toprosie u
pPa3BUTHIO) - OTMEYAIOT  MPHUTOK
MHOCTPAaHHBIX MHBECTHUIIMI B CTPAHBI C
NIEPEXOTHOM SKOHOMHUKOMW, B TOM YHUCIIE

u B Poccuro. MexnayHapoaHas
KOHCanTuHroass  kommanus  A.T.
Kearney €KEroJIHO nyoJINKyeT

PEUTHHT CaMbIX MPUBIICKATEIbHBIX IS
MHBECTULIMM CTpaH wmupa. JlaHHBIN
PEUTHHI COCTaBJISIETC Ha OCHOBE
onmpoca 300 xommnaHwuii, TOJ0BOM
000pOT KOTOPBIX TpeBbIMIAaeT 1 MIIp/I.
J0JI1. DTU KOMIIAHUU paboTtaroT B 16
CTpaHax MuUpa M MPEACTABISIOT BCE
CEKTOpa SKOHOMHUKH.

PeiitunroBass  ouneHka A.T.
Kearney, cocraBieHHass Ha OCHOBAaHHUU
00001eHHbIX AaHHBIX 10 KpuTepues,

MOKa3bIBAECT OTPULIATENIBHYIO
JTAHAMUKY VHBECTULIMOHHOU
npuBiekarenpHocT PO. Takoil BeIBOA
00BsCHSETCS HaJIMYUEM psana

HEJIOCTaTKOB M CJIIOXKHOCTEHM, C
KOTOPBIMHM CTAJIKUBAETCS MPAKTUYECKHU
KaX bl VHBECTOD pU
uHBectupoBannuu B Poccun. 3o,
Npexae BCEro, BBICOKHME PUCKH U
3aKOHOJATEIbHbIE Oapbephl.
3aKOHOJIATENBCTBO HE B TMOJHOM MeEpe
3alllMIaeT TMpaBa HHBECTOPOB, a
MHOTHE OTPACIUd MPOCTO HEIOCTYITHBI
st HuX. I[losTomMy 11t MHBECTOPOB
HAMHOTO BBITOJIHEE BKJIQJbIBATH CBOM
KanuTal B TE€ OTpAacid U CTPaHBbI,

KOTOpBIC SiE OCTaJIbHBIX
HYXKJQIOTCSI B HWHBECTUPOBAHUH U
Onmarogaps ITOMY OKa3bIBAIOT
COIEUCTBHUE WHBECTOPAM. He

MOCJICTHIOI POJIb B JaHHOM CiIydae
UrparoT 0oJiee BBICOKAsl JOXOJIHOCTb U
IpaKkTUYeCcKas 0€3pUCKOBOCTh
BJIOKCHUM.
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Jlanapie MUHAKOHOMpPA3BUTHS 34
OpPOLUIbIA  roj  MOKa3ald  OTTOK
KanuTana u3
cTpaHbl Ha cymMmMmy B 135 mupa. moso.
[2], xoTOpas BKJIIOYAET M BIIOXXCHUS
POCCHIICKMX KOMIAaHUI B 3apyOeKHbIE
MPOEKTBI. DTH CPEICTBA MOTJIH OBITh
HallpaBJ€Hbl Ha pa3BUTUE OH3HEca
BHYTpHU Poccum.

B xome ompocoB, MPOBEIECHHBIX
CpPEAN OTEYECTBEHHBIX U MHOCTPAHHBIX
WHBECTOPOB, OBLJIO BBISBIICHO, YTO 82%
PECIIOHJEHTOB ~ CYUTAIOT  TJIABHBIM
HEJIOCTaTKOM  HMHBECTUPOBAaHUS B
Poccun ycrnoBus Benenus OusHeca, B
YaCTHOCTH, YPE3MEPHYIO
OIOpOKpaTHU3AIHUIO. MHuorue
WHOCTpPAHHbIE WHBECTOPHI HA3bIBAIOT
Poccuro «OyMaxHO» CTPaHOM,
MOCKOJIBKY  JJI1  OpraHu3aiuu |
BEJICHUS Ou3Heca TpedyeTcs
MHOKECTBO JJOKYMEHTOB U CHpaBOK. B
NEUCTBUTEIBHOCTH coOupaemas
uHdopmaIus OKa3bIBaeTCA HE
MpeACTaBIISIONIEe 0cO00H BaXKHOCTH, a
3a4aCTy0 U BOBCE€ He HyxHoU. Emre

OJIHUM KPYITHBIM HEJIOCTaTKOM
CUUTAETCS KOPPYIILIUS.
KoppymnupoBaHHOCTB

rocyJapCTBEHHBIX OPraHOB HACTOJIBKO
BeNIMKa, 4To Memaer 3(h(eKTuBHON

pabote peanbHOro cexTopa
SKOHOMHUKH, a OTKaThl YK€ HOCAT
CUCTEMHBIN XapaxkTep [1].
HcnonHuTenbHble  OpraHbl  BJIACTH
3II0YTIOTPEOIISIOT CBOMMH

JOJDKHOCTHBIMU  TIOJIHOMOYHUSIMH, a B
3aKOHOJATEIbCTBE  HE  MPOMHUCAHBI
MEpbl  3alllUTBl  WUHBECTOPOB  OT
HEKOMIIETCHTHBIX YMHOBHUKOB. OTH U
apyrue  mpoOjieMbl — OPUBOAST K
HEJIOCTATKy MHBECTUIIUN MPAKTUUECKU
BO BCEX OTpACsIX HAUUOHAIBHOU
SKOHOMHKH.

MHorue DKCIIEPTHI u
CHELUATUCTBI Ha OCHOBE
CTaTUCTUYECKUX JAHHBIX CTPEMSTCS
ONpENECINTh, KAaKUE HWHBECTULIUH B

Poccun CYUTAIOTCS HauboJiee
MOMYJISIPHBIMH. Tak, aKIIUHA
POCCUHCKUX KOMIIAHWUM W  IIEHHBIC

Oymaru B 11€JIOM MOJIb3YIOTCS OOJBIIOI
MOMYJISIPHOCTBIO CPEAN MHBECTOPOB. B

Poccun MHOTI'O YCHELIHBIX
MPEINPUITUN, B OCHOBHOM
paboTarommx B
HedTerazonoObIBatoNIeH u
nepepadaTpIBaroLIei

MPOMBIIIJIEHHOCTH, AaKIMd KOTOPBIX
MPAKTUYECKW HUKOT/a HE IMaaaloT B
1neHe. JMBUAECHIBI Y TaKUX KOMITAHUM
BECbMa CTAOMJIBHBEI U HE OYEHb MAJIbI.
NHTEepec K TakuM KOMMAHUSIM HE
ocjiabeBaer.

HenBmxuMOCTh U CTPOUTENBCTBO
- BCErga WMMEJIH OTrPOMHBIM CIPOC.
Brnoxenuss B 3T cdepbl TPUHOCAT
XOpOUIyl0 NpUOBLIb, HampuMmep, 3a
CYET ClIaud B apeHAy WIH TPOJAXHU
npu ITOBBIIIICHU U PBIHOYHOM
CTOMMOCTH. Ho JTaHHBIN BUJT
WHBECTUIIMHA HMMEET HEJOCTaTOK — JJIS
BIIO)KCHUW TakKoro poja Tpedyercs
OOJBIIION TEePBOHAYANBHBIN KaIruTaml
WY BBITOJAHBIE KPEIUTHBIC YCIOBUSI.
HNnoreka mpeamnosiaraet, 4To 3aeMILUK
nony4yaeT odunuanbHeIM goxoa. Kak
MpPaBUIO, TAKOM NOXOJ, TMPHUYEM HE
OYCHb OOJIBIIIONW, UMMEETCSI TOJIBKO Yy
JWL, 3aHATBIX B TOCYJApPCTBEHHBIX
opranuzanusx. YacTHele NpeanpusTHs,
B KOTOPBIX 3aHSATO  OOJIBIIMHCTBO
HACEJICHU, MOJIy4aloT CBOKO 3apIljiaTy
B TaK Ha3bIBA€MBbIX «KOHBEpPTAaX», C
LEbI0 YKJIOHEHUSI OT YIUIaThl HAJIOTOB
paboromarensamu. Takum  0Opaszom,
WHBECTUIMU B KWIYIO HEABUKUMOCTD
OTpaHUYCHBI MOKYNaTEIbCKOU
CITIOCOOHOCTBIO  MHBECTOpOB.  Ecim
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TOBOPHUTH 0 KOMMEPYECKOU
HEJBUKUMOCTH, TO  OPUAHMYECKUM
JUI[aM HAaMHOTO BBITOJHEE apeHI0BaTh
MOMEIIIEHHE, YEM €ro MOKyMnaTh. Takxke
Ha COBPEMEHHOM JTarie HaOJrogaeTcs
HE0OOCHOBAaHHOE TOBBIILICHUE IIEH Ha
HEABUKUMOCTb.

3a TmocCleIHHE HECKOIBbKO JIET
MOBBICWJIOCH BHUMAHHE HHBECTOPOB K
BamOTHON Oupxke Forex u [IM®Dawm.
Yto KacaeTcs Forex, TO
OTEYECTBEHHBIE HHBECTOPHI, MOJYYHB
NIEPBbII HEyAa4YHbIN OIBIT HA OMpXKE, B
JaJdbHEUIIEM OTKa3bIBAIOTCS oT
NoJI0OHOTO pojia BJIOXKEHUH. A OIBIT
CIDA wu EBpomnbl NOKa3bIBa€T, 4YTO
MHBECTOPbl  CHAyaja HAaKaIlJIMBAIOT
3HaHUs, pa3padaTbiBalOT COOCTBEHHBIN
IIOAXO0J K WHBECTUPOBAHHMIO U TOJBKO
[IOCJIE  3TOr0  HAYMHAKOT  CBOIKO
WHBECTULIMOHHYIO JESTENbHOCTh Ha
oupxxe. Uro kacaercst [IMDoB, To oHN
B3UMAIOT  OOJBIIME MPOLEHTHl 32
VIPABJIEHUE CPEJACTBAMU, HO MPHU 3TOM
HE y4dar npodeccuoHaTbHBIM
MOAXOJAaM W KOHUENUMUSAM  Kak
MOJIYYUTh PEAJBHBIM J10XOA. OTUM

O4YEHb 4acTo 151 MOJIb3YHOTCS
MOILICHHUKH, KOTOpBIE HaXOIsT
BCEBO3MOXXHbIE Ja3eUKU B
3aKOHOJIATEILCTBE M OOMaHBIBAIOT
MHBECTOPOB. IToaromy HY>XHO
VHBECTUPOBATH cpeacrTaa B

MIPOBEPCHHBIE U JIABHO CYIIECCTBYIOITHE
[IN®p1.  Takwe  GoHABI  MOTYT
npuHectr BkIaguukam 10 30-40%
T'OJIOBBIX.

OTHOCHUTEIIBEHO MY IS PHBIM
BUJIOM HMHBECTUPOBAHUS, OCOOEHHO
Cpeld OTEUECTBEHHBIX WMHBECTOPOB,
CUHMTAIOTCSl JICTIO3UTHBIE TMPOTPAMMEBI
0ankoB. OHM, KaK MPaBHUIO, JOBOJHHO
OC3pHCKOBBI, HO JOXOJbl IO HHM
KpainHe MaJIbI. IIpoueHnTsi,
npeJiyiaraeMbie OaHKamu,

HE3HAYUTEIbHBI U TEPSIOTCS B
yCIIOBUSX BO3pacTaroieil UHQIAIUM.
Haunbonee »pdpekTUBHBIMU CUUTAIOTCS
BIIOKEHUS B 00€e3JIMYeHHbIE
Metamyeckue cuera. [lo  Takomy
JIOTOBOPY ~ HMHBECTOp  INpuoOpeTaeT
HEKOTOPBbI 00BbEM 30J10Ta, KOTOPHIN B
NOCJIEAYIONIEM XpaHUTCA B OaHKe.
NuBectop mpu  3TOM  DIOJIy4aer
MPOIIEHTHI, KOTOPBHIE C TOBBIIICHUEM
IIEH Ha 30JI0TO MOTYT YBEJIUYUBATHCSI.
B 3anmagneix cTpanax Oo0mbIION
MONYJISPHOCTHIO MOJIB3YIOTCS
BEHUYypHble HHBeCcTULIMU. B Poccun ato
HaIlpaBJICHUE PAa3BUTO HEAOCTATOYHO.
3a mocienHue TP Tojia ool 06beM
BEHUYPHBIX WHBECTULUI B
POCCHICKYIO0 SKOHOMUKY cocTaBuil 450
Miapa. nomwi.  OnbIT pa3BUTHIX CTpaH
MOKA3bIBAET, YTO BJIOKEHUS CPEICTB B
BBICOKHE TEXHOJIOTMM OYEHb BBITOJIHBI
rocyJlapcTBy, TaK KaKk TMpU OSTOM

OJHOBPEMCHHO Pa3BUBAIOTCA nu
OKOHOMHKAa W HAayKa, a HWHBCCTOPLI
IMoJIy4aroT J0XO0J B BUAC

ONPENECTICHHOI0  KOJIMYECTBA  AKLMM
WIM JIOJIM B YCTAaBHOM KaluTale.
MHOTHX HWHBECTOPOB HACTOPAXKUBAET
OTCYTCTBUE JIMKBUJIHOCTH B TEUEHUE
POJIOJKUTEIILHOTO TEPUO0/ia BPEMEHHU.
Takoke He Bcerga MPOEKTHI, B KOTOPHIE
MPOU3BOMSITCS BIIOKEHUS, JTOCTUTAIOT
ycrexoB. BeHuypHble HHBECTUIIMU B
chepe I T-TexHo0T M camble
PUCKOBaHHBIC, TIOITOMY BCE OOJIBIITYIO
MOMYJISIPHOCTh  MPUOOPETAIOT  TaKHE
cheppl  kKak  (apmaneBTHKa U
CTPOUTEILCTBO, TJI€ YPOBEHb PHCKOB
ropaszo HUXKe.

[TpoGnembr BEHUYPHOI'O
WHBECTUPOBAHUS  CBSI3aHBI, TIPEKIE
BCEro, C TEM, 4YTO OJTO 00JacTb
PAKTUIECKU HE peryaupyercs
3aKOHOJIaTEITLCTBOM. BonsmmHCTBO
BEHUYpPHBIX (DOHJOB, paboTaOIMMX B
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HACTOSIIEE BPEMS, 3apETUCTPUPOBAHBI
B oddumopHbeix 30Hax. 7 uroHa 2006
rojga pacrnopsbkenuem IIpaBuTtenbcTBa
P® ob110 yupexkneno OAO PBK — ato
rocyJlapcTBeHHbIi  (oHI (QOHIOB U
UHCTUTYT pa3BuTus PO. OCHOBHOM €ro

EJIbIO SABJISIETCS ¢dbuHaHCcOBas
MOJJIEPKKa WHHOBAIIMOHHBIX
npoektoB. Hemano OAO PBK

MPEJICTABWIO CTPATETHUIO PA3BUTHUS 10
2020 roma. Ilpuopurerom paHHOMN
CTpaTeruu SIBIISICTCS U3MCHCHHE
CYHIECTBYIOIIETO BEHUYYPHOI'O PBIHKA:
KOMIICHCAIINSI HEXBAaTKM KaluTajla Ha
IOCEBHOM W TPEIANOCEBHOM CTaIUU U
IepeKoca B  CTOPOHY  HMHTEPHET-
MIPOCKTOB B yIIepO IPOEKTaM APYTUX

OTpaclieu. Osxupaercs, 4To
peaiM3alys  CTpaTerdd  HU3MEHMT
OTHOILIEHUE K BEHUYPHOMY
WHBECTUPOBAHUIO.

Poccuiickas YKOHOMHUKA,
0€e3yCIIOBHO, UMeeT OTPOMHBIN

noreHuuan. Y ao0Hoe reorpaduueckoe
MOJIOKEHUE, OOrarcTBO  MPHUPOIHBIX
pecypcoB NENaoT ee
MIPUBJIEKATEIbHBIM 00BEKTOM
WHBECTUPOBAHUSI. I'ocynapctBo
IIPUHUMAET MHOXKECTBO Mep  JUIf
IIPUBJICUYECHHUSI WHBECTULIUI u
BHYTPEHHMX, M BHEIIHUX. YIIPOILEHbI
IIpoLElypa TAMOKEHHOI'O KOHTPOJISI U
YCIIOBHS NOJKJIFOYEHUS HOBBIX
KOMITaHUH K WHKECHEPHO-
KOMMYHUKAIIMOHHBIM ~ JIMHUAM U
ANEKTPOCETAM, CO3/laHa CEeTh OM3Hec-
MHKY0aTOpOB,  yOPOCTUJIO,  BBEIEH
UHCTUTYT pEroHaIbHBIX
YIOJHOMOYEHHBIX [0 HWHBECTUIUSM.
Tako moaxoa HMpuBEN K TOMY, YTO B
POCCUHCKYIO0 S3KOHOMUKY 34 IOCIIEIHUE

nosrona Obuto  BioxkeHo 30 wmupg.
JI0JUTAPOB MHOCTPAHHBIX HWHBECTHIIHM.
OpgHako  3TMX  OOBEMOB  SIBHO

HEJIOCTATOYHO TUIS POCCUICKUX
MacmTaboB.

s YIyYIICHUSA
WHBECTULIMOHHOTO KJILMaTa U
MOBBIIICHUS WHBECTULIMOHHOMN
IIPUBJICKATEIIBHOCTH Poccun
HEOOXOIUMBI:

- Oonee pa3BuTas
MH(PACTPYKTYpa;

- MHHUMMH3AOWUA PHUCKOB 34 CHCT
U3MECHCHUH B 3aKOHOATEIbCTBE,

- aKTHBH3allWsa MHHOBAIIMOHHOI'O
Pa3BUTHA CTPAHbI, YBCIIMUYCHUC JOJIN

cheppr  IT-texHomoruii B  00IIEM
ooweme BBII;
- CHIDKGHHE  OIEpaIlMOHHBIX
0apbepoB;
- TIOBEIIIICHUC

IPUBIIEKATEILHOCTH PETHOHOB;
- COBEpUICHCTBOBaHUE OW3HEC
00pa3oBaHUs.

Bce 3Tm  mepel  MO3BOJAT
IPUBJIEYs HOBBIEC MMOTOKH HWHBECTHUIIUH,
yIy4LIUTh YCJIOBHSI MHBECTHLIMOHHON
JeSITeIbHOCTU B CTpaHe, a,
CJIEIOBATEIIbHO, HoKa3arenu
SKOHOMUYECKOTO pOCTa U  YpPOBHS
KU3HU HaceJICHUsI.

Koneuno, WHBECTUILIMOHHYIO
nesitenbHOCTh B P® Henb3s Ha3BaTh
UJICAITBHOM, HO rOCyJapCTBO

CTPEMHUTCS OTO HUCIPABUTH, Ipemiaras
Ha BBIOOP MHOXECTBO IMPOTrPaMM.
Poccuiickasgs 5»KOHOMHKAa HMEET BCE
BO3MOXKHOCTH JJIs1 OBICTPOTO Pa3BUTHS,
U ITO, TMPEXKIAE BCETO, 3aBUCUT OT
KOJIMUECTBA M KaueCTBa MHBECTUIIUM.
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