IHepcnexkTuBHbIE GOPMBI HHBECTHLHOHHOM AesATeIbHOCTH B Poccun.

Teky1iee COCTOIHUE UHBECTUIIMOHHOTO KJIMMaTa B PocCuu OlIEHMBAETCS KaK HE
BIIOJIHE YJOBJICTBOPUTEIbHOEC. YCJIOBUA I BeleHus Owm3Heca B Poccum
HenoctaTouHo Xopomue. [lo mpocToTe ocCyIiecTBICHUS TPEeANPUHUMATEIbCKON
NeATeIbHOCTU cTpaHa 3aHuMaeT 120 mecro.

Uucteiii oTTok Kanurtana u3 crpanbl B 2018 romy cocraBun 34,6 mupg.
JOJIJIapOB.  OJTOT TOKa3aTelb XapakKTepuU3yeT, B YACTHOCTH, KOJUYECTBO
WHBECTHIINH 32 PyOEK, COBEPIICHHBIX POCCUUCKIUMH KOMIIAaHUSMU.

MuHskoHOMpa3BUTHA Poccun BBIIEITHIIO KaK CaMOCTOSITENIbHOE HAIPABIICHUE
nestenbHOCTH IIpaButenscrBa Poccuiickon dDenepanuu  IEATENBHOCTh  T10
VIYUYIICHUIO WHBECTUIIMOHHOTO KJIMMara. [[JisI 3TOro NpUHSIIM HOBBIE 3aKOHBI,
HAMpPaBJIICHHBIE HA YCOBEPIICHCTBOBAHWE TaMOXEHHOTO aIMHUHUCTPUPOBAHUS,
CO3JlaJli  yIPOIICHHBIC Mpoueaypsl B cdepe MUTPAIMOHHOW TOJUTHKUA H
CTPOMTEINIbCTBA, JIOOMIMCH IIOBBIMICHHS OO0BbeMa MEXKIYHAPOIHBIX HHBECTHIUI
WHCTUTYTOB Pa3BUTHSA B HEOOXOAUMBIE IS POCCHHCKOM CTOPOHBI OTpaciu
DKOHOMMKH, CYIIECTBEHHO [OHU3WIA CTOUMOCTb TNOAKIIOUEHUS  HOBBIX
WHBECTUIIMOHHBIX MPOEKTOB K MHXCHEPHO-KOMMYHHUKAIIMOHHON MH(PPACTPYKType
U DJEKTPOCETSAM, a TAaKXKe, 3alyCTWIM MEXaHU3M YIOJIHOMOYEHHBIX IIO
WHBECTUIIUSIM HAa PETHOHAJIBHOM U (eJepaibHOM YPOBHSX, MPOU3BEIU
nubepanu3aiuio KOHTPOJS 3a HHBECTULMSIMU HMHOCTPAHHBIMH U YTOJOBHOTO
3aKOHOJATENhCTBA B chepe YKOHOMUKH U MHOTO€ JIPYTOE.

3a 2018 rox B Poccuro moctynuno 28,7 MUIIIMApAOB AOJIIAPOB MPSAMBIX
MHOCTpaHHbIX WHBecTUlM. [lo mrToram Ttperbero kBaprana 2018 roma oObem
NPSIMBIX UHOCTPAHHBIX MHBECTUIIUN COCTaBUII 19,6 MuImap0B 101apoB.

Jlns Toro 4utoObl Poccust BXonauiia B YHCIO CTpaH BEAYIIMX MHPOBBIX
9KOHOMHUK, HEOOXO0IMM TepeX0/] Ha HOBbI HHHOBALIMOHHBIN MyTh Pa3BUTHA. ITO U
pa3BuTas ”HGPACTPYKTYpPa, U BBICOKHI YPOBEHB OJIATOCOCTOSTHUS U CYIIECTBEHHAS
JI0JIsI BBICOKOTEXHOJIOTUYHOTO CEKTOpa B BaJlOBOM BHYTPEHHUH MPOAYKT CTPAHBI.
Jlnst peanuzanuu JaHHBIX 3a71a4 Poccuun He0OX0MMbl MacITaOHble UHBECTHUIUU B
MIPOU3BOJICTBO, B OOyYEHHE U B HOBBIE TEXHOJIOTMHU. Bellb Ha CEroHAIIHUN JIeHb
WHBECTUIIMA B OCHOBHOM KaluTajl B BaJOBOM BHYTPEHHEM IPOJYKTE CTPaHBI HE
TaK yX BEJIUK, Bcero 21,4 mpoueHra, a 1y pa3BUTUA U MOJICPHU3ALIMN SKOHOMUKHU
€€ HY’>KHO YBEJIMYMBATH J0 25 MPOILEHTOB, a B epcreKkTuBe U 10 30 MpoLEeHTOB.

HpI/I 9TOM OCHOBHBIMHU HCTOYHHKaAMH I/IHBeCTI/ILII/Iﬁ JOJIZKHBI OBITh HE TOJIBKO
pOCCPIfICKHC KOMIIaHWK, HO W HWHOCTPAHHEIC. I[J'ISI 9TOI'O pOCCHﬁCKOMy



MPaBUTENBCTBY HEOOXOAUMO cO31aTh Oosiee KOM(OPTHBIE YCIOBUS ISl BEICHUS
ousHeca Bcex. Iloka uto skoHOMHMuYeckue mnporHo3sl Ha 2014-2015 ronael He
0COOEHHO OJIarOMPUSITHHI.

K crparernueckum 3amauam pa3BUTHsS POCCUMCKOW 3KOHOMHUKH OTHOCHUTCSA
IIPUBJIEYEHUE MHOCTPAHHOIO KanuTana. He MamoBa)HyrO poJib B 3TOM IpOIECCEe
UTPAIOT TpsSIMble HHOCTpaHHble HHBeCTUUMU. OHHM 00ecnedyuBarOT JOCTYIN K
COBPEMEHHBIM TEXHOJIOTHUSIM, (PMHAHCOBBIX pecypcaM, HHHOBAIMOHHBIM yCIIyraM U
TOBapaMm, YINpaBJIE€HYECKUM HABBIKaM, a TaKK€ OHU CIHOCOOCTBYIOT IOBBIIIEHUIO
KOHKYPEHTOCTIOCOOHOCTH ~ POCCHUMCKOM DKOHOMHUKM Ha MHUPOBOM  DBIHKE,
oOecrieynBaeT ee CTaOUIIBbHBIN POCT U CIOCOOCTBYET YJIYULIEHUIO YPOBHS KU3HU
Hammx  rpaxzaadH. [losTomMy oOAHMM W3  OPUOPUTETHBIX  HANPABJICHUU
roCyJapCTBEHHOW TOJUTUKU B Poccum sBiseTcss co3laHue OJIaronpUsTHBIX
YCJIOBUH Il MAKCUMAJIBHOTO YBEJIWYEHUS NPUTOKA CPEICTB OT HHOCTPAHHBIX
MHBECTOPOB.

NHocTpanHble MTHBECTUIIMK BKIIIOYAIOT B ce0sl JIFOObIe BUBI MMYIIECTBA U
IpaB Ha HMYIIECTBO, a TAaKXe IpaBa Ha pPe3yJbTaTbl WHTEIUIEKTYaJIbHOU
JEATEIBHOCTH U IPOYME NPaBa HE OTHOCATCS K BEIIHBIM, KOTOPBIE BKJIAJAbIBAIOTCS
MHOCTPAaHHBIMU UHBECTOPAaMU. B OCHOBHOM JI€HEKHBIE CPEICTBA BKJIAAbIBAIOTCS B
OOBEKTHl MPEANPUHUMATEIBCKON AESITENBHOCTA I MOJYYEHHUS MaKCHUMAaJIbHOM
npuObLTN, HAKOTIJICHUS U Mepeiayl KaKuX-Tu00 3HaHUH.

3a 2018 roxa npsMble UHBECTUIIMUA B 9KOHOMHUKY Poccuu moctynuim B pasmepe
14,2 muinuapaoB J10J1apoB, yTo Ha 4,7 MPOUEHTOB OOJbIIE, YEM 3a TAKOW Ke
nepuoj 2017 rona. Takxke yBenuuuiics 00beM NOpTHETbHbIX UHBECTUIUI TTOYTH B
3 pa3a u coctaBwi 1,6 MWUIAAPAOB NIOJUIAPOB MO CPABHEHUIO C AHAJIOTMYHBIM
nepuoaom 2016 roga. IIpoune naBecTrIMu B 3K0OHOMUKY Poccuiickoit dexnepanun
MOHM3WINCh, Ha 17,6 mpoueHToB M cocTaBwiau 105 MUIMapoB J0JIJIapOB.
CHmwmincs Ha 17,5 mporeHTOB 0O0BEM TMOTAIICHHBIX HWHBECTUIIMNA, KOTOPHIE
MOCTYNUIIK panee B Poccuro m3-3a pyOeka, 0 CPaBHEHHUIO C TAKUM K€ TIEPHOIOM
pouuioro roaa. JlaHHeld mokasarenab cocTaBWI 99,9 mummapa0B 101apoB.

HaxoruteHHbI1 MHOCTpaHHBIA KamuTajdl B 3KOHOMHUKE Poccnm Ha Hawano
okTa0pss 2018 roma cocraBun 383 MuMapAa I0JUIApOB, 4TO Ha 9,5 MpOLIEHTOB
BBIIIE MO CpPaBHEHHIO C TakuM ke mnepuoaoM 2017 roga. Camblii 00JBIION
YACIbHBIA BEC B HAKOIUIECHHOM WHOCTPAHHOM KaluTajl€ OTHOCUTCA K MPOYUM
MHBECTULIMSIM, KOTOPBIE OCYILIECTBIISIOTCS HA BO3BPATHOM OCHOBE.

BoabmIMHCTBO 3KCHEPTOB, AHATU3UPYIONIMX (PUHAHCOBBIM PBHIHOK,
NPUIEPKUBAIOTCSI MHEHHS, YTO B HAIllEW CTpaHE BCE BUJIbI KANUTAJIOBIIOXCHHH,



CTaBST B HEBBIFOJHOE MOJIOKEHUE BKIAAUYMKOB. [IpakTHdyecku Bce OaHKOBCKHE
JICTIO3UTHl HE TOKPHIBAIOT UHOIsAIMI0. Camble BBITOJHBIE HWHBECTHIIMH HTO
BJIOKEHHE JICHET B HEABWXXHMOCTb, HO JaHHOE€ WHBECTUpPOBaHUE Tpedyer
OTPOMHBIX 3aTpar JUOO JOPOTUX MIOTEUHBIX Tmporpamm. Jlpyroit Bun
KaluTaJOBIOKEHUSI 9TO TMAeBble WHBECTUIIMOHHBIE (DOHIBI, HO OHU TOXE HE
BBITOJIHBI, TaK KaK OEpyT C BKJIAAUYUKOB OOJBIINME MPOICHTHI 32 yIPABICHUE UX
JICHbIaMH M OY€Hb YaCTO YMPABISIOTCS HEMPO(DHEeCCUOHATBHO.

VYBenuyeHne KOJIMYECTBa MHBECTOPOB M PACIIMPEHUE UX CHEUUATU3ALHNH
CHOCOOCTBYIOT Pa3BUTHIO BEHUYpHOTO pblHKa B Poccun. Co BpeMEHEM pBIHOK
OyneT CcTaHOBUThCA Oosiee MpPO3payHbiM, a KOPIOPATUBHOE YMpPAaBICHUE H
CTaHAapThl HHBECTUPOBAHUS OYyT CTPEMUTHCS K YPOBHIO Pa3BUTHIX CTPaH.

JlaHHbiA (GakTOp MO3BOJUT MHOTHM BEIYIIUM 3apyOSKHBIM BEHUYPHBIM
(dbupmaM, y4yacTBOBaTh B KPYIHBIX CJIEJKaX HE TOJbKO Ha MO3JHHMX CTaJMsIX, HO U
peann3oBaTh CBOM BO3pACTAIONINNA UHTEPEC K POCCUMCKUM MHHOBAIIMSM Ha CTaJUH
UX Pa3BUTHA. YCHEIIHbIE PAa3MEIICHUs] POCCUMCKUX KOMIIAHWW Ha 3apyOe’KHBIX
(boHIOBBIX OUpXKaX TaTyT TOTOJHUTEIHHYIO YBEPEHHOCTh KaK 3apyOeKHbIM, TaK U
pOCCHIICKUM HHBecTOpaM. Takke JaHHOW TEHACHIIMH OyIyT crocoOCTBOBATh U
HOBBIE HCTOPUHU YyCIie€Xa, KOTOphIC, JOJDKHBI OCYIIECTBHTHCS B Onmxailiiem
Oymytiem.

[TonutHka rocynapCcTBEHHbIX MHBECTHLMHI (hOpMUpPYETCS NPaBUTEIHCTBOM
Poccuiickoii @exepauud U HAaXOJIUT CBOE OTpaxkeHWe B (eaepanbHON
MHBECTULIMOHHOW MporpaMMe 1 OroJKeTe Ha MPEACTOSIIUN TO/I.

J1oJIrOCPOYHBIN YCTOWYMBBIM SKOHOMHYECKUNA POCT MOXET OBITh OOecredyeH
JIUIIb B YCIIOBHUSX MPUTOKA B IKOHOMHUKY IIMPOKOMACIITAOHBIX WHBECTUIINH, KaK
BHYTPEHHHUX, TaK M BHEMHHX. Kak yTBEpKIalOT MHOTHME COBpPEMEHHBIC
DKOHOMMUCTBI, cerojHs Poccuss HaxoAUTCAd Ha KPUTMUYECKHX JTamax Iepexoja
MEXJy CTagusAMU 3KOHOMMYECKOIO PA3BUTHSA: MEXAY CTaJIUEH TPaJIULMOHHBIX
(GakTOpoB pa3BUTHUS TPOU3BOJICTBA ¥ HWHBECTUIIMOHHOW CTaaMeH, MEXIy
MHBECTUIIMOHHOW U UHHOBAIIMOHHOM CTaIUsAMM. JTO TJIaBHAs MPUYMHA, I0YEMY €1
HEO0OXOMMBI BRICOKHE TEMITHI 3KOHOMHUYECKOTO POCTA.

DKOHOMHYECKHI pocT Hy»keH Poccum He cam no cebe, He nt000ii eHor. OH
JOJKEH  COMPOBOXKIATHCS MPOTPECCUBHBIMU  CTPYKTYPHBIMH ~ CABUTaMHU B
HSKOHOMUKE, ObITh YCTOMYMBBIM M 00ECIEUUTh COKpAIEHUE pa3pbiBa ¢ Haubosee
pa3BuTbIMU cTpaHamu. lloxnmepxkaHue BBICOKMX TEMIIOB pPOCTa BajlOBOTO
BHYTPEHHETO NPOJIYKTa, O KOTOPOM TOBOPWJIOCH IOCIEAHUE TOJbl, HEBO3MOMKHO
6e3 omepexaromiero pocra uHBecTunnii. C OJHOW CTOPOHBI, HA TIO3UTHUBHYIO



MHBECTUIIMOHHYIO JTUHAMHUKY OKa3bIBa€T OBICTPBIM POCT BAJIOBOIO BHYTPEHHETO
OpoJyKTa, a C JPYrod - WHBECTUIIMH CTAHOBATCS OCHOBHBIM (haKTOPOM,
NPUIAIOIMM  HUMIIYJbC W JUHAMHUKE BajJOBOIO BHYTPEHHErO0 IPOAYKTA.
CrnenoBarenbHO, CYIIECTBYET CBSI3b MEXKAY HOPMOM BaJOBBIX HAKOIUICHHI
(OTHOIIEHHE BaJIOBOTO HAKOIUICHHMS K BAJOBOMY BHYTPEHHEMY MPOAYKTY) H
JVHAMUKOMN BAJIOBOI'O BHYTPEHHETO ITPOAYKTA.

C mepexooM K PBIHOYHOW SKOHOMHKE HW3MEHWIIACh WHBECTULMOHHAS
NEATEIBbHOCTh, CTUMYJIMPOBAHUE WHBECTULMOHHBIX IIPOLIECCOB. 3a ITOCIEIHUE
NECATUIETUS  MOJIHOCTBIO  NEPECTPOMIICA BEChb HWHBECTULHMOHHBIM  CEKTOP
POCCHUIMCKOW JKOHOMMKHM, IOTEPSAB MPEKHIO ONOpPY HA TIOCYIapCTBEHHBIN
OIOKET.

B mocnenHue ronbl B CTpaHe HECKOIBKO YIIYUIIWICS HHBECTHUITMOHHBIN
KJIUMaT, KOTOPBIA yBeauums oObeM wuHBecTHnuid. Ilpomecc  pasBuTHS
MHBECTHPOBAHUS MOAICPKUBAJICS IENBIM PSAOM OOIIEHAIMOHATBHBIX (DAKTOPOB:
B CBS3M C BBICOKOH JOXOJHOCTBIO 3HAYUTEIHLHO BO3POCIH COOCTBEHHBIC
WHBECTUIIMOHHBIE BO3MOXHOCTH TPEANPHUATANA IKCIOPTHO-OPUECHTUPOBAHHBIX
oTpacieil; HEeKOTOpoe yIydileHHe (PUHAHCOBOTO TMOJIOKEHHUS MPOU3OILIO0 W Ha
NPEANPUATUSX, XOTh HEHAMHOTO, HO CpeIHAs HOpMa TpUObBUTH B
MIPOMBITIUICHHOCTH BBIPOCIIA; CHIDKCHHE CTaBKHM PEPUHAHCHPOBAHUS TO3BOJIAIIO
YBEJIUYHUTHh TPEINPUSATUSIM 3aEMHBIC CPEIICTBA, OTHOCUTENbHAS CTaOMIM3aIus,
KoTopasi HaOJrofanack B JKOHOMHUKE CTpaHbl, MPHUBIEKIA JOMOJHUTEIbHbIE
WHOCTpPAHHBIE WHBECTHUIIMH; POCT JOXOJIOB HACEJICHHS TPUBEI K YBEIHMYCHUIO
cOepexeHnid W POCTy BKJIAQJOB W, COOTBETCTBEHHO, K YBEIMYCHUIO KPEIUTHBIX
pecypcoB OaHKOB.

OnHako MHBECTULIMOHHBIA Mpouecc B Poccun moka HE AOCTUT ypOBHS,
MO3BOJISIFOLIET0 KOMIIEHCUPOBATh TEKYIIME MOTEPU OT CTapPEHUs OCHOBHBIX
(GOHIIOB pealbHOTO CEKTOpa SKOHOMHUKH. YCWIMICA TPOIECC OMEepeKeHUs
BBIOBITHS KM3HEHHO BA)XKHBIX JJIEMEHTOB OCHOBHBIX (DOHIOB IO OTHOIIEHHUIO K
BBOJy HOBBIX, YTO CTaJl0 OJAHOM M3 MHOTOYMCJIEHHBIX MPHUYUH pPa3pa3vuBILIECTOCS
Kpuszuca. AOCOIIOTHAS CyMMa MPSIMBIX OT€UYECTBEHHBIX MHBECTUIIMI B OCHOBHOM
KalMTaJl Pe3K0 OTCTaBajia OT NOTPEOHOCTH B HUX. I IMKBUAALIMM 3TOTO pa3phiBa
TaKue€ MHBECTUIIMM HYXXHO OBLJIO  yBENWYUTh BABOe. B pe3ynbrarte
WHBECTUIIMOHHBIA CIIPOC CHU3WICS, W BBICBETWINCh BCE€ HETaTUBHBIE CTOPOHBI
WHBECTUIIMOHHOTO KJIUMaTa.

OrnpenienieHHy0 POJib ChITPaM HE TOJIBKO HEJAOCTAaTOYHAs JUHAMHKA
MHBECTULIMOHHOTO TIpollecca, HO M €ro oTpacieBas HecOATaHCUPOBAHHOCTD.
CnoxxuBIIMECS] HAMNpaBJICHUS HWHBECTUIMOHHOTO MpOIEcca KOHCEPBUPYIOT



AKCIIOPTHO-CHIPbEBYIO HAIIPABIECHHOCTh POCCUMCKOM 3KOHOMUKHU. VHBecTMLIMU B
OCHOBHOM COCPEJIOTOYEHBI B TOTUIMBHOW IMPOMBIIUICHHOCTH U TPYOOIPOBOIHOM
TpaHcnopre. CHWXKEH yAENbHBI BeC MHBECTUIUMH B 00padaThIBAIONIYIO
IPOMBIIIJIEHHOCTh (XUMHUI0, HE()TEXUMHIO, MAIIMHOCTPOEHUE, METAIIIIO00Pa0OTKY)
U B OTpaciid, OPUEHTUPOBAHHBICE HA KOHEYHBIH CHPOC HACENECHHs (JETKYI0 H
MUIIEBYIO TPOMBITINIEHHOCTH ).

Ntak, ocoOEHHOCTAMN MHBECTUIIMOHHOTO mpoliecca B Poccuu B mocliienHue
roJibl MOKHO CUUTATh:

BO3POCIINE Pa3MEPbl MHBECTULINN;

OCTAaBIIYIOCA  JUCIIPOIIOPLHIO MCKIY HOTp€6HOCT$IMI/I p€ajdbHOIr0 CCKTOpa
OKOHOMMKH U UHBCCTHIIUAMMH B HCTO,

COXpaHCHHUC TOHHHBHO-CBIPBGBOﬁ HarpaBJICHHOCTH PAa3BUTHA,
HCPAaBHOMCPHOC OTPACIICBOC U PCTUOHAJIBHOC PACIIPCACIICHUC HHBGCTHHHﬁ;

YBEJIMYEHUE ITPUTOKA UHOCTPAHHOI'O KaluTajla B CTPaHy, HO JUILIb B OTACIbHBIC
OTPACJIU U PETUOHBI;

HpO6JIeMBI COBPEMCHHOI'O MHBCCTUIIMOHHOTI'O ITpo1ccca.

[Iputoky B HMHBECTUIIMOHHYIO C(epy YacTHOTO HalMOHAIBHOTO U
WHOCTPAHHOI'O  KamWTajla MPEnsATCTBYIOT MOJUTUYECKass HECTAOUIbHOCTD,
uH IISIIMS, HECOBEPIIEHCTBO 3aKOHO/IaTEJIbCTBA, HEpPAa3BUTOCTh
MIPOU3BOJACTBEHHOM 51 COLMATIbHOU uH(ppacTpyKTYyp, HEJOCTAaTOYHOE
nHpopMarimonHoe obecnedeHne. Poccuiickoe MpaBUTENBCTBO B MOCIETHUE TOIbI
MPOSIBJISIIIO B OTHOIIEHUM 3apyOEKHBIX KOMITAHHM CKOpee JABONCTBEHHOCTh, YeM
pagymue. OdunuanbHas TMOJUTUKA MPEANKUCHIBAET OKa3blBaTh IMOJACPKKY
OpsIMBIM  3apyO€KHBIM HHBECTHUIIMSIM, HO Ha TIPAKTUKE 3apyOekHble (UPMBI
UCIIBITHIBAIOT HEBEPOSTHBIE TPYAHOCTH, MBITASICh BIIOXKUTH KAlUTAJl B POCCHICKYIO
PKOHOMUKY. Poccuiickoe 3aKOHOJATENbCTBO HE UMEET YCTOSIBIICHCS 0asbl,
KOMMepYecKasi JesTEeIbHOCTh HATaJKUBACTCS HA MHOXECTBO OIOPOKPATUYECKUX
nperpag, a KpoMe TOro, CKJIAJbIBA€TCS BIEYATICHHE, YTO MHOTHE POCCUKCKHE
MOJINTUKH TIPOCTO OOSTCS MPSIMBIX 3apyOEKHBIX HHBECTHUITUH

I[J'IS[ CT3,6I/IJ'II/I33,LII/II/I 3KOHOMHWKH KW aKTHBaAllUM HWHBCCTHIIMOHHOI'O KIHMMAaTa
Tpe6y€TC$I IIPHUHATUC pAaa KapAWHAJIbHBIX MCP, HAIIPABJICHHBLIX Ha q)OpMI/IpOBaHI/IC
B CTPAHC KaK 06H_II/IX YCJ'IOBI/Iﬁ Pa3BUTHUA TUBUJIIM30BAHHBIX PBIHOYHBIX 0THOI]ICHHI>1,
TaKk H CHGHI/I(i)I/I‘-IGCKI/IX, OTHOCAIIUXCS HCIIOCPCACTBCHHO K PCHICHUIO 3aJdda4dH
ITPUBJICUCHUA HHBGCTHHHﬁ.



