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OpraHoB BIAacTH CcyObekToB Poccuiickoit dDenepanuu
IpUHUMATh KOMIIETCHTHBIC PCIICHUA B 4YaCTU BEIACHUA
BOIIPOCOB, KOTOPBIE 3aKPETIICHBI 33 CyOBEKTaMU.

Takyio TEHICHIMIO, MO)KHO OOBSICHUTH NPUHITHEM
psina pemreHuil mo Bompocy «O BHECEHHHM W3MEHEHHMH
B pactipezienenue u o pacupenenenuu B 2013 rogy mpe-
JOCTaBIISIEMBIX 13 (eaepanbHoro OpKeTa cyOBeHIMit
Oromkeram cyObekToB Poccuiickoit denepaunn u 6r1o1-
xeTy I. baiikonypa Ha (uHAHCOBOE OOECIIeUeHNEe OKa3a-
HHSI OT/ICJIbHBIM KaTEeropusiM IPakaaH COIMAIBLHON yCiTy-
TH 10 00eCTeYeHHI0 HEOOXOAUMBIMU JIEKapCTBEHHBIMHU
npernapaTamMy, MEANINHCKAMH U3JEIHIMH, a TaK¥Ke CIIe-
[[aJIN3UPOBAHHBIMU TIPOIYKTaMHU JIe4eOHOTO MUTAHHS
JUISL IeTeH-MHBAIHIOB, a TAKKe MHBIX MEXOIOMKETHBIX
TpaHc(epToB Ha pean3alyio OTACIBHBIX ITOJHOMOYMIT
B 007aCTH JIEKapPCTBEHHOTO 00ECIIEUEHNsT HACEIeHNUS 3a-
KPBITEIX aJMHHUCTPATUBHO-TEPPUTOPUAIBHEIX 00pa3o0-
BaHUi, 00CITyKUBaeMbIX (eaepanbHbIMU FOCYAapCTBEH-
HBIMH OIO/DKETHBIMH YUPEXKICHUSAMH 3PaBOOXPAHEHN,
HaXoJIIUMHUCS B BeieHnH PDenepaabHOr0 MeInKo-0no-
JIOTUUECKOTO areHTCTBa» Ha 3acemaHun IIpaBurens-
ctBa Poccmiickoit ®enepamun ot 19 nexadps 2013 rona
Ne 44. A UMEHHO NpPUHATHE MPOEKTOB PACIOPSHKEHUN
IIpaButenscTBa Poccuiickoii @enepannu:

°0 BHECCHMH W3MCHCHHH B paclpesiesicHue
B 2013 rogy cyOBeHIHi, HpenocTaBiIsieMbIx U3 (dere-
panbHOTO OIOKETa OromKeTaM cyObekToB Poccuiickoit
@enepannu n Gromkery ropopa bailikonypa Ha (uHaH-
COBO€ 00ecreueHne OKa3aHUs OTAENbHBIM KaTeTOPHUsIM
Tpak/laH COIMAIBHON YCIyTH 1Mo 00ecredeHnio Heooxo-
JMMBIMH JICKAPCTBEHHBIMHU NTpENapaTaMy, MEIUIMHCKHU-
MH HU3JETHAMH, a TAKXKE CHEIHaIN3UPOBAHHBIMH IIPO-
JyKTaMHU JIedeOHOTO MUTAHUS JUTS IeTeii-HHBaIIIJIOB;

* 0 pacnpeznenennn B 2014 roxy cyOBeHIMH, npeno-
CTaBIsIEMBIX H3 (eaepalbHOTO OIOIKeTa OIomKeTaM
cyobekToB Poccuiickoit denepanun 1 OrOKETy TOpona
Baiikonypa Ha (uHaHCOBOE OOEcHeYeHne OKa3aHHUs OT-
JETBHBIM KaTErOpHsAM IpakAaH COLHMAIBHON YCIyTH I10
o0ecreyeHHI0 HEeOOXOANMBIMU JICKapCTBEHHBIMH IIpe-
rapaTtamMy, MEIUIUHCKIMHI H3ICTUSIMHU, a TAKXKE CIIeIHN-
QIN3UPOBAHHBIMU MPOXYKTAMH JICYEOHOTO ITHTAHUS JUIS
JIeTe-NHBAJIN/IOB;

* 0 pacrpeznencHud B 2013 roqy MHBIX MEXKOIOIKET-
HBIX TpaHCc(epToB, MMpeocTaBIsIeMbIX U3 (eepaIbHOro
Oromkera Oromxeram cyonektoB Poccuiickoit denepa-
UM Ha PEAIN3aNHUIO OT/ACIBHBIX TOJTHOMOUYHH B 00IacTi
JIEKapCTBEHHOTO 00ECIHEUEHMs] HACEICHMs] 3aKPBITBIX
aIMIHUCTPAaTUBHO-TEPPUTOPUATIBHBIX 00pa30BaHui,
00CITy)KHBAaeMBIX  (pefepalbHBIMU  TOCYIapCTBCHHBIMH
OIOIKETHBIMH YUPESKACHUSAMHU 3paBOOXPAaHEHUs, HAaX0-
JsMEcs B BeieHnn PenepanbHOro Meauko-0Homoru-
YEeCKOIo areHTCTBa;

* 0 BHECEHHM H3MEHEHHH B pacmpejieieHue cyocu-
A, npepocraBiageMbix B 2013 rony u3 demepaibHOTO
Orovkera OromkeraM cyobekToB Poccniickoit deneparyn
Ha COUHAHCHPOBAHHE OOBEKTOB KalUTAJIBFHOTO CTPOH-
TEIICTBA TOCYJAapCTBEHHOI COOCTBEHHOCTH CyOBEKTOB
Poccuiickoii  ®enepann B chepe  3ApaBOOXpaHEHHS,
HE BKIIOUEHHBIX B (peiepanbHbIC [ENEeBhIE MIPOrPaMMBbI,
OIO/UKETHBIC WHBECTHIIMH B KOTOPBIE OCYIIECTBIISIOT-
cs u3 OromxkeroB cyOowbekroB Poccmiickoit deneparmu,
1 (WIM) HA MPEOCTaBICHHE COOTBETCTBYIOMINX CyOCH-
il U3 OromkeToB cyObekToB Poccuiickoit Deneparun
Ha couHAHCHMPOBAHUE OOBEKTOB KAIHMTAIBHOTO CTPO-
WTEIbCTBA MYHHIHUIIAIGHOH COOCTBEHHOCTH B cepe
3[paBOOXPAHEHHMs], HE BKJIIOUEHHBIX B (pesiepasibHbIC 11e-
JIEBBIE TIPOTPAMMBI, OIO/PKETHBIC HHBECTUIIN B KOTOPBIE
OCYIIECTBIISIIOTCS 3 MECTHBIX OIO/KETOB.
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B nacrosiee BpeMs IpUBIeYEHHE HHOCTPAHHBIX UH-
BECTUIINI B 9KOHOMHUKY SIBISIETCS OJHOW M3 ABIDKYIINX
CHJI pa3BUTHS SKOHOMMKH. Ecim OymyT mHBecTunuy,
OyzeT M 3KOHOMHYECKHUH pocT. B ycnoBusix, KOTOphIit
CETrOfHs CO3Jall MHPOBOW (hPMHAHCOBO-IKOHOMUYECKHI
KPHU3UC MHBECTUIMH XOTh U HEe OOJIBIINE NPHBIICKAEMbIC
TOCYapCTBOM SIBIISIIOTCS €ILl€ OJHUM IIIaroM Mpeojolie-
HUS TIOCIIEJICTBUI KPH3HCA.

WuBectuimm — 310 6oJiee MIMPOKOE IMTOHATHE, YeM Ka-
MHUTaNbHbIE BIOXKEHHA. IHBECTUIINH BBICTYIAIOT BTOPBIM
MOCJIe TTOTPEOICHHST KOMITOHEHTOM OOIIVX, MJIA COBOKYTI-
HBIX pacxo0B. IHBeCTHLINU 03HAYAIOT PacXO/Ibl Ha CTPO-
UTENBCTBO 3aBOJIOB, CTAHKU U 000PY/I0BaHNE, N3MEHEHHUE
3anacoB. MHBECTHIIMM MOXXHO KIIaCCH(HIMPOBATH II0
HEJIOMY PsITy MPU3HAKOB. Paznnyaror BajgoBbIE U YHCTHIE
WHBECTHIINH, TTOPT(EIbHBIE, peaIbHbIC, CTPAaTeTHIECKHE,
npsiMbIe ¥ KOCBeHHbIE. Eciii ToBOpHUTH 00 MHBECTUIMSX
B POCCHHCKYIO 3KOHOMHKY, TO MOXKHO CKa3aThb 4TO HX
HCTOPYS yXOANTH KOPHSIMH B JJaJIeKHe roabl Pycckoit Mm-
nepun. B Te nanekne BpeMeHa B pOCCUHCKYIO SKOHOMHUKY
BruaapiBay Opaunnusa u ['epmanus. Takxe nocie Bro-
poii MUPOBOI BOIHBI 32 C4ET MHOCTPAHHBIX UHBECTULMH
BoccTaHapMBanack 3koHoMuka CCCP.

Ha ceropmsmmanii neHb MHBECTHIMOHHAS IMIPUBIIC-
KaTeJIbHOCTh PoccuM HaXoIUTCA HE HAa CAMOM BBICOKOM
ypoBHe. X0oTh u P®D nocratrouHo Gorara MpUpOTHBIMH
pecypcamy, U UMEET OTHOCUTEIBHO HE JOPOrYI0, XOpo-
o o6paszoBaHHyI0 padouyro cuiy. [To oneHkam Komma-
aun Ernst and Young B 2011 roxy Poccust Obina camoit
npuBieKarenbHol s uHBectopoB. B 2011 rogy pocr
uHBecTUIMI cocTaBui 20-25 %. OHAKO 3TO CBSI3aHO He-
CKOJIBKO YITyUIIICHNEM HHBECTUIIMOHHOTO KIINMaTa CaMOH
Poccun, ckonbko yXyaIeHueM YKOHOMUYECKOTO II0JI0KE-
HHA B IPYTHX CTPaHaX MUpa. A TI0 MUPOBBIM peHTHHTaM
yno6ctBa BeneHus ousHeca Poccus 3annmaet 120 mecro,
YTO CBHETEIBbCTBYIOT O HAIMUHMHU Dsijia TIpodieM, crep-
JKUBAIOIUX POCT HHBECTHIINH B YKOHOMUKY CTPAHBI.

Wrak, naBaiiTe pacCMOTpPHM, KaKue k€ IPOOIeMbI
TauT B cebe Poccusa ans 3apyOexHbIx mHBECTOpOB. Kak
M3BECTHO TJIABHOE, YeM PYKOBOJACTBYIOTCS HHBECTOPEI,
BKJIAJIbIBasi CBOM JICHBI'M B KaKyrO-HHOyIb CTpaHy, 3TO
JOCTAaTOYHO MpeJicKasyemasi JKOHOMHUYECKasl IOINUTH-
Ka B CTpaHE, Pa3BUTOCTh €€ 3aKOHOJATENICTBA, a TAKKe
IpHeMJIeMble HaJloroBble cTaBku. M mepBas npobiema,
KOTOpas 3acTaBisIeT WHOCTPAHHBIX HHBECTOPOB BO3-
JiepKUBaThCsl OT uHBecTulii B PO 310 HenocraTounas
Pa3BUTOCTh 3aKOHOJATENbCTBA U CyAeOHBIX OpPraHOB
BracTy. [lIst mpuMepa MOXKHO B3ATh CUTYAIIHIO, TIPOH30-
HIe/IIyI0 ¢ KoMmanueid PocHedth, y KoTOpoii KoMIaHus
Yukos Capital, moaKOHTpoNIbHAS OBIBIIM MEHEIKEpPaM
«FOKOCa» Beicyauna 185,9 musinonos. gomiapos. Bee
Hadasiock B 2004 rogy xorja JroKceMOyprekast KOMIaHus
npenocTaBmia fodepHeii komnannu Pocaedn «Camapa-
Hedrerasy» KpemuT B pa3Mepe 2,4 MuiuiHapaa pyoseil.
B 2007 rony MexyHapoaHblii apOUTpaXkHBIN cyn mpu
Mexaynaponnoit Toprosoii nanare (MAC MTII) BerHec
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pelIeHre O BBIIUIATE B MOJIB3Y JIFOKCEMOYpPIrCKOi KOM-
TIaHUU TIOJIHOM CYMMBI 3aliMOB, IPOLIEHTOB B pa3zMmepe
664,8 MuUTHOHA pyOIIeH, MOTpadeHHbIX Ha pa3ouparelb-
CTBO B MEXXJIYHapOAHOM apOuTpaxe, U oIuiaTe CyaeOHbIX
usnepkek Ha 284 400 nommapoB. DTa CHTyalus MOKa3bl-
BaeT KaK HEJOCTaTOYHO Pa3BUTa POCCHICKOE 3aKOHOMA-
TenbcTBO. CTOUT OTMETHTh, uTO Kommanust Yukos Capital
H3HAYAIBHO IIBITANIACh BBICYIUTH 3TH JIECHBIH B POCCHH-
CKHX Cy/Iax, OIHAKO BCE OHM IPH3HABAJIN JIOTOBOP 3aliMa
HeneicTBuTenbHOM. U mostomy Poccum HeoOxommmo
COBEPIICHCTBOBATh CBOE 3aKOHOAATENIBCTBO, YTOOBI MH-
BECTOPHI OBLIM yBEPEHbI, YTO CMOTYT 3alIUTHTh CBOU
npaBa. Cremyromasi mpoOiema, KOTopasl MPErsITCTBYeT
Pa3BUTHIO MHBECTHPOBAHHMS ATO BBICOKAsl CTEHEHb KOp-
pyHuum.

CoracHO CTaTHCTHYECKUM JAaHHBIM B JOKPU3HCHBIE
roabl B Poccuto nuBectuposanock a0 100 mupa. mosia-
POB B roA. DTO OTHOCUTENBHO HE OoubIas cymma. B me-
pHOJ KpU3KCa €CTECTBEHHO MHBECTHIMH CHU3WIIHCE, a B
2010 romy BoOOIIE MOKHO OXapaKTePH30BaTh MEPHOIOM
MOIIIHOTO OTTOKa KamuTanma nu3 Poccum. B HacTosmmee
Bpemsi PO nocturia 10 KpH3HCHOTO YpOBHS MHBECTH-
LKA, HO KaK MbI YK€ CKa3ajii, JaHHbIH YpOBEHb HHO-
CTPaHHBIX MHBECTHUINI HE YCTpPamWBaeT IPAaBUTEILCTBO
u no3tomy npesuneHT Poccuiickoit ®enepauuu B. Ily-
THUH TOCTaBHI 3a7a4y K 2015 rogy IOCTUTHYTH YpOBHS
naBecTHIi 600 Mip. noiumapos. OTa nenb GpopMyIn-
poBaach UCXOAs U3 TOTO YTO JOXOIbI HAaceNeHus OyayT
pactu npu yposHe pocta BBII 3-4% B rox, HO k coxa-
JIGHHUIO ceifyac Mbl HaOmonaem 4yro Poccuiickas 3KOHO-
MHUKa HAaXOIMTCS B CTarHalMu. M xpaliHe COMHUTENBHO,
uyro Poccnu ymacTest JOCTHYB 3TOTO YPOBHSI HHBECTHUINIT
B Ommkaiitime 4-5 JIeT, TaKk KaKk POCCHICKas SKOHOMHUKA
B BBICOKOW CTETICHN 3aBHCHUT OT IIEH Ha SHEPTOpecypCHl.
Ortciona cireyer, 9To TocynapcTBy HeoOXoauMo n30aB-
JATHCSA OT TOH 3aBUCHMOCTHU U TOOUTHCS cOamaHCUPO-
BAaHHOCTH YKOHOMHKH.

Poccust — crpaHa C TakKMMH PE3KHMH  MEXPEruo-
HaJIbHBIMH 3KOHOMUYECKHMH, COIHATbHBIMU U MONUTHU-
YeCKUMH KOHTPACTaMM, YTO Ka)KABIH ITOTCHIIMATIBHBII
HWHBECTOP HMMeEsS JIOCTATOUHYI HH()OPMAILUIO CIOCOOCH
HaWTH 115 ce0s PEernoH C BIOIHE OIarompusITHBIMU HITH
XOTsI OBl YHOBIETBOPUTEIBHBIMU YCIOBUSIMA HHBECTH-
poBanus. Takasg uHQoOpMalMs JOJDKHA ObITH OTpa)KeHa
B PEHTHHTaX MHBECTHIMOHHOW MPUBICKATEIFHOCTH OT-
JeTBHBIX CYyOBEKTOB (efepaliii, WIH, TOBOPSI HPOIIE,
B PEUTHHIaX WHBECTUIMOHHOTO KJIMMara cyOwBekTa e-
JIeparyn.

Ha cerogusiinuii nenp cyownektsl Poccuiickont de-
JEpaIiy MPUMEHSIOT MIUPOKHUN CHEKTP SKOHOMUUECKHUX
HHCTPYMEHTOB, IIOMOTAIOIINX CO3JaHUIO ONArompusT-
HOTO0 MHBECTHLHOHHOTO KJIMMaTa Ha BCEX YPOBHSX ro-
CyAapCcTBEHHOH BiacTH. MHOTrHe CyOBEKTHI (herepanun
pa3paboTany 1 BOIUIOLIAIOT B KM3Hb HAa CBOEH TEpPPHUTO-
PUM MEXPETHOHATbHBIE MPOTPAMMBI TOCYIapCTBEHHOI
TIOAZICP’KKH MHBECTHIIHOHHOHN nesirenbHoCTH. [ipokoe
pacipocTpaHeHNe MONYYHIN TAKUE MEPbI, Kak 0CBOOOXK-
JICHHE OT YIUIaThl B OIO/KET (heiepaliiy HaJoToB Ha MPH-
ObUIb M MIMYIIECTBO IIPH OIPEAEICHHBIX YCIOBHS, Hpe-
JIOCTaBJICHNE OECIPOLICHTHBIX CCY/] M TapDAHTHH MECTHBIX
OpraHOB BIACTH, CHIDKCHHE HAJIOTA Ha TTO/Iep>KaHNe JKH-
70ro (oH/A, OTCPOYKA IO HAJIOTOBBIM M apEeHIHBIM IIa-
TeXaM, U JIp. OTH JbrOTHl NMPEAOCTABISIIOTCS HA OCHOBE
MIPUHATBHIX HOPMATHBHO-TIPAaBOBBIX aKTOB HA 00JIACTHOM,
KPaeBOM U PECITyOIMKaHCKOM YPOBHSIX.

K mpumepy, B HoBropoackoii o6mactu opraHu3aiu
C HHOCTPAHHBIMU WHBECTUIIMSIMH, KOTOPbIE 3aHHMAloT-
Csl TIPOM3BOJICTBEHHOH NEATENBHOCTBIO U MMEIOT pPeru-
CTpaILMIO HAa TEPPUTOPHU OOJIACTH, OCBOOOXKIAIOTCS OT
YIUIaThl BCEX HAJIOTOB B 00JIACTHOM M MECTHBIE OFOJIKETHI
TI0Ka HE OKYIIATCS BIOXKEHHbIE cpecTBa. Takke QyHKIH-

OHHUpYET CHCTeMa rapaHTHH, IpepocraBisieMas obact-
HOM aJIMUHUCTpALUEH, B TOM YMCIIE 332 CYET CPEACTB Ia-
paHTHHHOTO (OH[A, KOTOPHIE MPEIyCMOTPEHBI 3aKOHOM
o Oromxete obnacTu.

B MockoBckoii 001acTH MHBECTOpaM IIPH OTpere-
JICHHBIX YCJIOBHSAX TOCYIApCTBO MPEJOCTABISCT TaKHUe
JBTOTHI KaK CHIYKEHHE HaJOoTOBBIX cTaBku 10 10%. Ot
JIBTOTHI IIPEJOCTABIIIIOTCS HA CPOK He OoJIee Tpex JIeT.

Eute oguu npumep ocyuiecTBiIeHUs OAJIEPIKKA HHO-
CTpaHHBIM MHBECTOpaM MOKHO HaOmonath B [IckoBckoi
o0nacTH, B KOTOPOH CTaBKH 110 HAJIOTY HA NMPUOBLIb CO-
KpateHbl Ha 50 %, HO IIPU YCIIOBUH, YTO HHBECTOPbI Oy-
JIyT BKJIQABIBATHCS B IPUOPUTETHBIE 00IACTH SKOHOMUKHI
peruoHa. J[aHHBIE JIBIOTHI TaK)KE IPEIOCTABIISIIOTCS Ha
CpOK He OoJiee Tpex JieT.

B Kayxckoif 061acTy IUPOKO TPAKTHKYETCS Ipe-
JIOCTaBJIeHHE OECIPOLICHTHBIX CCY/] TEM MPEANPHSITHSIM,
KOTOpBIE IPHBIECKAIOT HHOCTPAHHBIC HHBECTUIINH.

Bo Bragnmupckoii 06:1acTi IPUHSAT 3aKOH, COIVIACHO
KOTOPOMY TNPEANPHUSITUS] C MHOCTPAHHBIMUA HHBECTHUIIMS-
MH 3aHHMAIOMINECs TPOU3BOICTBEHHOHN NEATEIbHOCTHIO
O0CBOOOXKIAIOTCSI OT HAJora Ha MPUOBLIb, IPH YCIOBUH
9TO 0Nl MHBECTUIMH B YCTaBHOM KamWTaje MPEAIpu-
atus cocrasisieT He MeHee 30%, a BbIpyuKa, HOIy4eH-
Hasg OT HpOM3BOﬂCTBCHHOﬁ JACATECIIbHOCTHU IMPEBLIIIACT
ypoBeHb 70% OT 0oOmieil CyMMBI BEIPDYYKH OT peann3y-
emoif nmu npoxykiun. Cpok 0CBOOOXK/ICHHUS OT HAJIOTOB
YCTaHOBJIEH Ha yPOBHE JIBYX JIET.

Tloxokue HamoOroBbIE JIBTOTHBIC YCIOBUSI JUIST HHBE-
CTOPOB CO3JIaHbI HA TEPPUTOPUH TAKHX CYOBEKTOB (erie-
pauun xak: Xabaposck, berropon, Tseps, Tromens, Ps-
3aHb, pecryonukax Uysamms u Bypsitust u npyrue.

Jlnst Toro 4To0bI YIy4IIUTh MHBECTHLMOHHYIO HPH-
BIIEKAaTEIbHOCTb, B CTPaHe ObLIA CO3[aHa U B HACTOSIINH
MOMEHT Pa3BUBACTCSI CHCTEMA CBSI3H MEXK]ly PErHOHaMH,
POCCUIMCKMM LIEHTPOM COAEHUCTBUSI MHOCTPAHHBIM MH-
BectunusaMm (PLICHUU) u 3apyGexubiv Gropo PLICHUN.
B nanHo#i cucreme paboTa OCYIIECTBIACTCS MO CIIELYI0-
UM HaMpaBICHUSIM:

TloaroroBka mHpOpMauy 1 HanboJee MOJIHOE OKa-
3aHUe TMOJIEPXKKU CyOBeKTy (enepauun B HHBECTH-
IMOHHBIX TIPOEKTaX M YIyYIIEHHH WHBECTHI[HOHHOTO
UMHADKA.

OoecrieyeHrne HHOCTPAHHBIX HHBECTOPOB MH(pOpPMa-
LU TOCcpencTBOM 3apyOexHbix 6ropo PLICHU.

[IpoBeneHue pas3nu4yHOrO poja Npe3eHTAUi it
MOTEHIMAIBHBIX 3apyOEeKHBIX HHBECTOPOB, C LEIBIO
YBEIOMIICHHSI X O IIPOBOJMMBIX B PETHOHE Pa3IHMUHBIX
UHBECTHUIIMOHHBIX IIPOCKTOB.

Pacnpoctpanenne myOnuKanuii B HHOCTPaHHBIX
CpelcTBaX MaccoBOM MH(OpPMAIMK, Pa3IMYHBIX W3/a-
HUSX U B MMUPOBOH ceTu MHTepHET MaTepuanoB oTpaxa-
IOIINX WHBECTHIMOHHYIO INPHBIIEKAaTeIbHOCTH Poccuw,
U €€ OT/ICJIbHBIX CYObEKTOB.

Jlns mpuBnedeHHs AOTOJIHUTENBHBIX WHBECTHIH-
OHHBIX CPEJCTB, BO BCEMHpPHYIO IlayTHHY BKIIIOUCHBI
200 npoekToB mobemuTesnell KOHKypca Mo pa3MeLICHUI0
LEHTPAJIM30BaHHBIX MHBecTUIMM. Takke pasmerieHa
nH(OpMaNHs O IMPEUIOKEHHUIX U HHBECTUIIMOHHBIX TIPO-
exTax MopnoBckoii pecryonuku, Kpacnomapckoro kpas,
Mocxkosckoit, Hosropoackoii, MBanosckoit, Koctpom-
ckoii, Tynbckoii, OpenOyprckoii, Pocrosckoii u Cepa-
JIOBCKOH oOmacTeit.

IIpaxruuecku perynsprao PIICMH u MunucrepctBo
JKOHOMHYECKOTO Pa3BUTHUsI, COBMECTHO C aIMHUHHUCTpPA-
oUsIMHA CyOBEKTOB (enepanuu, IeMOHCTPUPYIOT 3a py-
0€KOM IIPE3eHTALNH, KOTOPbIE OTPAXKAIOT MHBECTUIINOH-
HYI0 NpuBJIeKaTesbHOCTh Poccuu. JlaHHble npe3eHTanui
JIEMOHCTPHUPYIOTCS  C LIEJIBI0  YCTAQHOBJICHUS PadOUNX
KOHTAKTOB MEXIYy IPEACTaBUTEISIMH CyObeKToB (ere-
palLuy ¥ HHOCTPAHHBIMU (PUHAHCOBBIMU yUPEKICHUSIMU,
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OTIpe/IeNICHNSI TEPCTIEKTHBHBIX HAIPaBICHUH BHEITHEIKO-
HOMHYECKHX ¥ IPOU3BOJICTBEHHBIX CBSI3eH, ONpe/IelICHHe
Pa3TUYHBIX 00nacTel B KOTOPBIX OyAeT OCYIIECTBISATHCS
COTPYAHMUYECTBO. Tak MHOCTPAaHHBIM MHBECTOpaM ObLIH
HPOJEMOHCTPUPOBAHBI Npe3eHTalMK peciyonuk Tarap-
craH, Komu, bamkoprocran, SAxyruu, Ansiren, Muryie-
tnu, Yysammu, Mockosckoii, Camapckoii, FIBaHOBCKOIA,
Ilepmckoii, Boponexckoit, Upkyrckoit, Kammuunrpan-
ckoil obOnacreir, Cankt-IlerepOypra m MHOTHX IpPYTHX
cyonekToB (eneparyu Poccuiickoit deneparmu.

Jns Toro 4to0BI cO34aTh PETHOHATIBHYIO HH(ppa-
CTPYKTYpY CONEHCTBHSI WHBECTHIHSM OKAa3bIBACTCS II0-
Mollb cyObeKTaM (eaepanuu 1o paspadoTKe pa3InuHbIX
WHBECTHI[HOHHBIX TPOTpamMM. Tak, Ul TIPHUBICUCHHUS
uHBeCcTUIM B KeMepoBckyro 007acTh, KOpHoOparuen
«Kyzbaccunsectyrons» u PLICMUM Obna moxrorosie-
Ha TIPOTpamMMa MO HPHUBJICUYCHHUIO WHBECTUIIMH, KOTOpast
nony4nina HazBanue «OkHO B Ky30accy, npegocTaBieHs!
METOANYECKHE MaTepuaibl AT CO3AAHUS HHCTHTYTOB
COZIEHCTBHSI MHOCTPAHHBIM MHBECTUIMSM B psiie CyOb-
extoB ¢penepaunn (Hwxnuit Hosropon, Kpacrosipek, Ke-
MepoBo, Anraii, Ynuta, Tatapcran). B UeGokcapax mpo-
BeJIeHa MEeXpernoHallbHasi KoH(pepeHims «TexHomornu
NPHUBJIEUEHNUST HHOCTPAHHBIX MHBECTUIIMH B POCCHICKHE
CyOBeKTHl (enepanuu»; B HEH MPHHSUIN ydacTHe Tpen-
craputenu 10 poccuiickux cyObekToB (eneparuu. lle-
TbI0 KOH(EPEHINN SBIAETCS OKa3aHHE METOTHYIECKOit
TIOMOIIY POCCHUICKUM TIPEANPUSATUSIM U aIMIHUCTpAIIH-
SM B pabOTe 10 MPUBICUCHHIO 3apyOeKHBIX HHBECTULINH,
COZIEHICTBHE B YCTAaHOBICHHH pabOYMX KOHTAKTOB C 3apy-
0eXHBIMH (PMHAHCOBBIMU OPTaHH3AIHIMH.

OpnHolt U3 BaXXHBIX ()OPM COBEPIIEHCTBOBAHHS pado-
THI 110 TIPUBJICUCHUIO HHOCTPAHHBIX MHBECTUIHH, CTAIIO
TO, YTO HA PA3JIMYHBIX HAyYHO-NIPAKTHYECKHX KOoH(e-
PEHIMAX U COBEIIAHUSX, B KOTOPBIX yJaCTBOBAIN TIPEN-
CTaBUTENIN CYyOBEKTOB (elepalun craiso o000meHue
OIbITa paboT, KOTOPbIE MPOBOIMINCH Ha (eaepaTbHbIX
1 PETHOHANBHBIX YPOBHSX YIPABICHUS, B Pa3HBIX cde-
pax MmpeIIpUHIMATEeIILCKOI eI TeIbHOCTH, U BBIpaOOTKa
JefCcTBUTENBHO 3B (PEKTUBHBIX MEp MO YBEIMYCHUIO aK-
THBHOCTH WHBECTUIIMOHHOM JICSTEIILHOCTH.

[TosiBnenne B P® BMecTO €IMHCTBEHHOTO HHBECTOPA —
TOCYZIapCTBa — MHOYKECTBA CAMOCTOSITETBLHBIX XO3SHCTBY-
IOIIUX CyOBEKTOB U MOTEHIHAIFHBIX HHBECTOPOB, @ TAKXKe
MPHXOJ] HA POCCUMCKHI PBIHOK HHOCTPAHHBIX HHBECTOPOB
00yCIIOBHAN TOTPEeOHOCTh B OIEHKAX WHBECTHI[HOHHON
NIPUBJIEKATENFHOCTH CyOBhekToB (enepanyn Poccuu. Ho
TaK KaK KOHKPETHbIE yCIOoBHS B cyObekTax Dexmepaiun,
CYIIECTBEHHO OTIIMYAIOTCS OT IMPUCYIINX CTPAHE B IIEJIOM,
TO MEXaHHYeCKoe MepeHeCeHHe MU3BECTHBIX M arpoOupo-
BaHHBIX B MEKTyHAPOIHOH MPAKTHKE METOANYECKUX MO/~
XOJIOB K OIEHKE NX HHBECTHI[HOHHOTO KJIMAaTa OKa3aloCh
HEBO3MOXXHBIM. Kak ciencTBue B MOCIEAHHE TOABI OBLIT
BBITIOJTHEH LETIBIA PSAl PA3INIHBIX OICHOK WHBECTHI[HOH-
HOH TNpUBJIEKATENFHOCTH CyOBbeKTOB (enepannn Poccun,
MpHYEM HE TOJIBKO OTEUECTBEHHBIMH, HO U 3apyOeKHBIMU
HCCIIeIOBATEIISIMU 1 (PUPMaMHL.

CaMbBIM  pacIpOCTPaHEHHBIM METOJIOM, KOTOPBIif
TIPUMEHSIETCS B TAKUX HCCICJOBAHUSX, SBISETCS paH-
JKHpOBaHHE CyOBeKTOB (enepanun. B pesymsrare stoit
MPOLIEAYPHl COCTABISIETCS PEUTHHI, TO €CThb JIMHEHHBIN
pAx 0OBEKTOB, B KOTOPOM OHH IO COYETAHUIO BHIOpaH-
HBIX MIPU3HAKOB HAXOAATCSI HA PABHOM PACCTOSIHUH JIPYyT
ot apyra. Kaxaomy U3 HUX MPUCBAaBAETCS MOPSIIKOBBIH
HOMep (paHT), COOTBETCTBYIOIIHII €ro MecTy B 00meM
psiny. Hanbonee mpeamouturelbHOMy 0OBEKTy OOBIYHO
TpucBauBaeTcs nepBblii panr. Ha ocHoBe, kak penTHH-
TOB, TaKk W aOCONIOTHBIX 3HAYCHUII IIOKa3aTeneil ocy-
LIECTBISAETCS TPYNIUPOBKA. B 3TOM cityuae kaxablil U3
CyOBEKTOB (heiepaliii  OTHOCHUTCS K ONpPEICICHHOMY
THUITy OOBEKTOB, KOTOPBI BBIIEISETCS SKCIEPTaMH 110

COUCTAHMIO YCIIOBHH MHBECTHPOBAHUS M YPOBHIO MpeN-
MOYTHTEIBHOCTH JJIsI HHBECTOPA.

Ha ocHOBe maHHBIX, KOTOPBIE MOTYYarOTCS €XKEerof-
HO, MOYKHO CJIeJIaTh BBIBOJ UTO TTOJABIISTIONICE OOJIBITHH-
CTBO CPEJCTB IOCTYMAIOIINX B POCCHHCKYIO DKOHOMHKY
U YXOSIINX U3 He€ — 3TO CPEICTBA, KOTOPHIE YIaCTBYIOT
B «YEPHBIX» (HelerajabHbIX) cxeMax. U kak Obl, He Ie-
YJaJgbHO OBTO 3TO MPHU3HABaTh, HO 3HAYUTENbHAs YacTh
SKOHOMHKHM Hamled CTpaHbl — KpHUMHHAIBHAs1. MMeHHO
W3-32 3TOT0 HENPHUITHOTO (akTa GOIBIIMHCTBO 3apy0erK-
HBIX HHBECTOPOB HE TOPOIISATCS BKIAABIBATh CBOU AEHBIH
B TaKylo OoraTyro pecypcamu cTpany kak Poccus..

VYuuTeiBast Bce BbIIIE CKa3aHHOE, PYKOBOJCTBY CTpa-
HBI KpaifHe Ba)KHO yYUTHIBAaTh 3TOT (hakT mpu pa3padot-
ke (G eKkTHBHOI cTpareruu pa3BuTusi Poccuw, a Taxxke
MPUHATH HEOOXOANMBIE MEpPHI TI0 YITyUIIEHUIO HHBECTHU-
IIMOHHOTO KJINMAaTa CTPaHBI U OT/JCIBHBIX €€ CyObEeKTOB.
K 3THM Mepam MO)KHO OTHECTH CJIe/IyIOIIHeE:

— y)KeCTOueHHE KOHTPOJsS 3a, (ermepadbHbIMH (u-
HAHCOBBIMH PECypcaMH, KOTOPBIE BIMBAIOTCS B OAHKOB-
CKUI U peaJlbHbIA CEKTOP SKOHOMUKHU

— obecriedeHHe B MPOBEACHUH YECTHOW W MPO3pad-
HOH HaJIOTOBOM TIOJIMTHUKH, a TAKXKE BHEAPEHHE IPOrpec-
CHUBHBIX HaJIOTOB, HCKOPEHEHHE ,,9€PHBIX OyXraaTepHi™
MpeanpusTUil

— OoJbIINE BIMBAHUS JCHEXKHBIX CPEACTB, B Peallb-
HBII CEKTOp KOHOMHUKH, — OTPOMHBIE CPEACTBAa HAaXO-
narest B @onpe HammoHanmbHOTO OnarococtostHust Poc-
cun (2 tpiH. 690,63 mapa. py0.) u B PesepBrom donae
Poccniickoit @eneparmm (1 885,68 mupa. py6meii), co-
CPEIIOTOUEHBI 3TH CpeAcTBa B Ooubleil cBoel Macce Ha
cuetax B CoequneHHbIX lllTaTax AMepHKH B CYET rocy-
JTapCTBEHHBIX obnuranuii. TeM caMbIM 3TH IeHbrH pabo-
TAIOT He Ha DKOHOMHMKY Hallell CTpaHbl, a Ha YKOHOMHKY
HAIIleTo KOHKYPEHTAa;

— YCKOPHTH POCT PHIHKA IIEHHBIX OyMar, IIpeBpaTuTh
PTC u MMBB B Beny1ue BaaOTHbIE OUPIKH.

B 3aximiodeHNH MOXHO CZIeNIaTh BBIBOA, UTO JUIS OT-
€UECTBEHHOI SKOHOMHKH eIlle He BCE IOTEPSHO H, YTO
Jla’ke B HEKOTOPBIX 0ONIACTSIX €CTh MONIOKUTETBHOE MPO-
nemkeHne. Ho, B 00meM U 1esIoM 3TOT0 HEOCTaTOUHO
JUISl KA4eCTBEHHOTO PhIBKA BIiepel. A BCe MPEIIOCHUIKI
K 3TOMY PBIBKY B CTpaHE UMEIOTCS. DTO U 30JI0TOBATIOT-
HBIE 3aMachl, ¥ OTIMYHO PA3BUTHIC NPEANPUSATUS B J0-
ObIBatoleil cdepe (ra3, HedTh, AparoleHHbIE, [[BETHHIC
Y YePHBIE METAIIIbI), P/ MPOMBIIUICHHBIX TPEATPUSITHH
XOpOIIO 3apeKOMEHIOBaBIIMX cebs kak B Poccum, Tak
1 3a pyOekoM. A ITaBHOE — 3TO JIIOAU U YEIOBEYECKUI
noteHnuan. OTpoMHOE YHCIIO TAJaHTIMBBIX U MEPCIIeK-
TUBHBIX JIIOJIeH, KOTOpbIe HEPaBHOIYIIHBI K CyAbOe cBOE-
TO TOCYIapCTBa, )KHUBET B HamIel crpaHe. M HeoOxoanmo
00paTuTh Ha HUX 0C000E BHIMaHUE, OKA3aTh MM IOJIHO-
MacIITa0HYI0 TOJJICPXKKY, TaK Kak 9TO MPHUBEAET Hac
K MHHOBAIIHOHHOMY IPOPBIBY, KOTOPHII HA CETOTHSIIHUH
JIeHb KpaliHe HeoOXOAMM Hallel SYKOHOMHKE, MPON3BOJI-
CTBY, HayKe, HOJIMTHKE, 00pa30BaHUIO U APYTHM chepaMm.
VHHOBaNMOHHOE Pa3BHUTHE OTJEIBHBIX OTPACICH MYITb-
TUIUTUKAIIMOHHO, C CHHEPreTHYeCKHM 3¢ peKToM 00e-
CTIEUUT OOIIYIO TMHAMHUKY Pa3BUTHSI.

CO3JIAHUE YCJOBMIA JJIsI ”THHOBAIIMOHHOT'O
PA3BUTUSI MAJIOT'O BUSHECA, HA IPUMEPE
XABAPOBCKOI'O KPASI
JleBkoBckuii M.A., Kanycrenko U.C.

Komcomonvckuii-na-Amype I'ocyoapcmeennbviii mexuudeckuil
yuusepcumem, Komcomonvck-na-Amype,
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CoBpeMeHHBIE yCIOBUS (PYHKIMOHUPOBAHUS MHUPO-
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