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J/laHHas Tema SIBIETCS BEChbMA aKTyaJlbHOW HA CETONHAIIHUNA MOMEHT, €€
3HAYMMOCTh OINpPEACICHAa BAXXHOM POJBI0 HMHOCTPAHHBIX WHBECTHUIUM B
skoHOMUKE Poccuiickoin @enepanuu. be3yCcinoBHO, NPUBIECUEHNE NHOCTPAHHOTO
KamuTajaa UrpacT BaXXHYIO POJIb B pa3BUTHUM JIF0OOM cTpaHbl. Oco0oe 3HaYeHHUE
MMEIOT TIPSAMBIE HMHBECTHIIMH, TaK Kak d3¢deKkTuBHas WHBECTUIIMOHHAS
NEATEeIbHOCTh B ATON 00JIACTH B 3HAYUTEIBLHON CTENICHU CTUMYJIUPYET Pa3BUTHE
SKOHOMUKH, BHEJPEHHE WHHOBAIMOHHBIX pa3pabOTOK, yBEIHMYECHHE O0BHEMOB

IIpOnU3BOACTBA, YCKOPCHHC 9KOHOMHWYCCKOI'O pocCTa )51 pa3BUTHA.
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MHBECTUIIMOHHBI KIMMAT B JIIOOOW CTpaHe SBISICTCS OJHUM W3 TJIABHBIX
(GakTOpoB OOIIEIKOHOMUYECKONU CHUTYAIIHH.

Henw3s He orMmeruth, yto B PD cymectByeT psia npodiiem, KOTOpbIe
HEraTUBHO CKa3bIBAIOTCS HA HMHBECTUIMOHHOM KJIMMAaTe€ M WHBECTULIMOHHOMN
JesTeIbHOCTU B cTpaHe B 1enoM. Cpeau HUX HEOOXOJIMMO BBIJEIUTH BHICOKUN
YPOBEHb KOPPYILHH, AJIMHUHUCTPATUBHBIE Oapbepbl, HU3KUI1 YPOBEHb 3aIlMThI
npaB  COOCTBEHHOCTHM  HMHOCTPAHHBIX  MHBECTOPOB,  HE3((HEKTUBHOCTH
3aKOHOJIaTEIbCTBA U BBICOKUI YPOBEHBb OIOPOKPATHUH, OTCYTCTBHE HE3aBUCUMBIX
CyZIOB; HEAOCTATOYHBI YPOBEHb KOPHOPATUBHOM KYJBTYPBI.

[Io MHEHHIO MHOCTPAHHBIX KCIEPTOB, B MOCIEAHUE TOJBI MPOUCXOIUIH
onpeeeHHbIe MO3UTUBHbBIE U3MEHEHUS B MTOCTYIUIEHUU KanuTana B Poccuto. B
noknane Kondepenmuu  OOH mno Toprosie u pazBututo (FOHKTAJL)
ormevaerca, 4uro B 2013 r. Poccuss mo BeIMYMHE TPUBICYEHUS MPAMBIX
WHOCTPAaHHBIX HHBecTHUIMKA 3aHuMana 3-¢ Mecto mnocie CIIHA u Kuras —
94 munnuapaa nosapos CIIA.

OpHako yXyIOUIEHUIO WHBECTULMOHHOTO KjiIMMaTa CrnocoOCTBOBaJa
CUTYallMsl HA MEXIyHapOJHOW apeHe, BBbI3BAHHAS COOBITUSAMH Ha BOCTOKE
VYkpaunbl. CHWKeHHE 1IeH Ha He(PTh M MEXKIYHApOJHBIE CAHKIUU TMPOTHB
poccurickol denepany CHU3WIM YBEPEHHOCTh WHOCTPAHHBIX HHBECTOPOB B
MPOYHOCTH U 3(P(HEKTUBHOCTU HCIOJB30BAaHUS CBOMX PECYpPCOB B 3KOHOMHKE
Hameill ctpanbl. CormacHo noknaxy IOHKTAJL B 2015 romy B cTpaHax ¢
nepexoaHou 3xoHoMukon nputok I[TNMU cokpatunca va 52% no 48 mnpa. nomn.,
YTO B 3HAYUTEIBHOW CTENEHU OTpa3wioch B Poccnu, koTopas nepemMecTiiiach ¢

5-ro Mecta Ha 16-e cpenu kpynHenmux nonydarenei [TMU. Tlputox ITMU B

Poccuiickyto ®@enepanuro cokparuics Ha 70%, 4To OBUTIO CBS3aHO, MPEXKIE

BCCroO, C HC6J’IaFOHpI/I$ITHBIMI/I 9KOHOMHWYCCKHMMH IICPCIICKTUBAMU B CTpPaHC.

Takum o6pazom, B 2015 roay npu pe3koM najieHuH 1ieH Ha He(PTh U HU3KOM Kypce
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pyonsi, a Takke TpH VXYIIIEHUA  TOJUTUYECKUX  OTHOLICHHM

IMPUBJICKATCIbHOCTD Poccun AJII HTHOCTPAHHBIX HHBCCTOPOB 3aMCTHO CHU3UJIACD.

Tabmuma 1. Jlunamuka mpsmbix wHBecTUIMA Poccmiickoit demepanun

(mH ponnapos CIIIA)

2005

3a 17880

TpaHuIly

B Poccuro | 15508 43168 55084 | 55088 69219 22857

Ucrounuk: Odunmansubiii cait «LleaTpanbhbiil 60aHnk Poccuiickoit denepanmmy
[OnekTponubiii  pecypc]. — Pexum gocryma: URL: https://www.cbr.ru
(23.03.2017)

OO0 yXyIIIeHWH WHBECTHUIIMOHHOTO KiauMara Poccuiickol »KOHOMHKH
CBUJECTEIbCTBYIOT U JAHHBIC PEUTHHIa WHBECTULMOHHOM MNPUBJIECKATEIbHOCTHU

BDO International Business Compass, KOTOpBI €KEroJlHO pa3padaThIBAETCs

["amOyprckumM HHCTUTYTOM MUPOBOM 3KOHOMUKHU. Cpenu 174 ctpan B 2016 romy

Poccus 3ansuna Beero muiib 100-yro cTpodky peritunra [6].

Kpome storo, miis Poccuiickoii denepanuu XxapakTEPHO OTPULIATEIIBHOE
CaJIbJ0 MPSMBIX UHOCTPAHHBIX MHBECTUIIMI. DTO CBHUJIECTEIILCTBYET O BBICOKOM
CTENEHU BhIBO3a KamuTaia 3a pyoex. Takum o0pa3oM, MHBECTULIMOHHBIN KIUMaT
B CTpaHE HAXOAHUTCS B TAKOM COCTOSIHMH, YTO TOpa3fo MpUOBUIbLHEE BHIBO3UTH
KanuTall, Y4eM BKJIAJbIBaTh €r0 B POCCUNCKOE MTPOU3BOACTBO.

Jlnst Gonee BHUMAaTENbHOTO paccMmorpenus mpurtoka [IMU neobxomumo
oOpaTuTh BHUMaHUE Ha cTpaHbl-uHBecTOpbl. [lo manueiM Poccrata Ha 2010 r.

Hons waBectunuii w3 Kwunpa cocraBmser 20,7%, Hunmepmamm - 13,5%,
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JlrokcemOypra -14,3%, T'epmanmm -9,3%, BemukoOputanmm - 7,2%
3HaunTenbHasa noas8 nocrynarlommx B Poccuro [TMU BO3HUKaeT B pes3ylibrare
«KpPYroBOpOTa KamuTalla», MPU KOTOPOM MOCTYIAIOIINE B CTPaHy MHBECTHUIUU
Bo3BpamaroTcs u3 odpdmropos. [Ipakruueckn Bce [TMU, moctynarommue n3z Kumpa
i bputanckux BUPruHCKHX OCTPOBOB, UMEIOT POCCUHCKOE MPOUCXOXKICHUE.
MO>XHO 3aMETHTh, YTO HEKOTOPBIE BBIIICTIEPEUUCICHHBIE CTPAHBI BXOAST KaK B
YUCJIO KPYNHEWIINX HHBECTOPOB B POCCHUICKYI0 3KOHOMHKY, TaK M B YHCIIO
KpYIHEHIINX Mojy4yaTeneil poccuiickux uHBecTuUuid. [lpu Oonee aetaibHOM
PAaCCMOTPEHHH CTPYKTYpbl HWHBECTOPOB B JUHAMUKE MOXHO OTMETHUTH
HEMEHSIOUIYIOCS TEHJCHUMI0O M COXPAaHEHHWE B OTOM CIIMCKE MHUPOBBIX
o ¢mopHbIX 30H, Takux kak Kunp, Hunepnanasl, JlrokcemOypr.

OpHako B 00JlacTM TPUBJIEUEHUS HMHOCTPAHHOTO KamnuTaja €eCcTh U
JIOBOJILHO TIO3UTHUBHBIC MPOTHO3bI. [lociie NBYXJETHEHW PELECCUM POCCUUCKOU
SKOHOMUKH MHBECTOPHI CTAJI CHOBA 00palllaTh BHUMAHUE HA POCCUMCKUI PHIHOK

¢ 1enbio BrokeHus kanutana. [lo gamaeiv EPFR (Emerging Portfolio Fund

Research) , xotopsie npuBoaut Bloomberg, naBectops! B 2016 TOAY BIOKIIU B

(GOoH/IbI, THBECTUPYIOIIHNE B aKIMM POCCUMCKUX KOMIAHUM, B 5,5 pas3a OoJblie,
gem B 2015 roxy, — $1,14 mupa ipotuB $208 MitH. TO MaKCUMaJIBHBIN TOTOBOM
pesynbrat ¢ 2010 rona ($3,3 mupn). EsxkeHenenbHas JMHAMHKA TPUTOKA U OTTOKA
WHBECTHIINH B poccuiickue akTUBHI B 2016 rogay MEeHs1ach, HO C HUIOJIS 10 IEKa0ph
HaOmrofayicss 3aMeTHBIA pocT. Takum o0pa3oMm, HWHOCTpPaHHBIE WHBECTOPHI
PAcCUMTHIBAIOT HAa OXKMBIIEHHE SKOHOMHUYecKoro pocta Poccuu. Tak, B KOHIIE
JieKa0psi THBECTUITMOHHBIC OaHKW Ha3BasM Poccuto Hanbosee npuBieKaTeIbHBIM
pa3BuBatomuMcs pplHkoM B 2017 rony.

OpnHoii 3 HamboJiee OCTPBIX MpobJieM coBpeMeHHOW Poccum ocrtaercs
JOCTIKEHUE CTAOMJIBHOTO SKOHOMHYECKOTO pa3BUTHS. BakHas poib B 3TOM

npoliecce MPUHAJICKUT UHBECTULMOHHOW cdepe. B crnoxupiueiica cutyanuu
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MHOCTPAHHBIM KAIMMTAJI MOKET BBICTYNIUTH OJHHM M3 CaMbIX PE3YJbTATHBHBIX
CpencTB I BbIXOJa Poccum M3 3KOHOMHMYECKOrO KPHM3MCA, OCYLIECTBICHUS
CTPYKTYPHBIX CIIBUTOB B XO3AHCTBE CTpaHbl, BHEAPEHUS COBPEMEHHBIX
NOCTHMKEHUW  TEXHUYECKOrO Iporpecca W JANbHEHMIIMX  COLMAIBHO-
PKOHOMHUYECKHUX  TpeoOpazoBaHuil.  MMeHHO  mosToMy  obOecrieueHHe
0JIaronpUATHOIO MHBECTULIMOHHOTO KiaumaTta B Poccum siBisieTcs BOIpPOCOM
CTPaTEernyecKkoil Ba)XHOCTH, OT peaju3alUd KOTOPOTO 3aBUCHUT OJaronoyuue
CTpaHbI B LIEJIOM.

Poccuiickass ®enepaunst - BecbMa NEPCIEKTUBHAS CTpaHa A
IIPUBJICYECHHUS] WHBECTOPOB, HO JUIA YBEIWYEHUS IIPUTOKA HHBECTULUHI
HEOOXOAMMBI YCJIOBHSI, MO3BOJIIONIME HWHBECTOPAM MHHHUMHU3UPOBATH CBOU

PHUCKH, TO CCTh H€06XOIIHMO CHMKCHHUC HCIIPCACKA3yCMOCTH )51

HEONPEIETICHHOCTH JKOHOMUYECKOW CHUTYyallMM CTpaHbl. TakuMm o00paszom,

IJIaBHAs 3a7a4a UHBECTUIIMOHHOW MOJIUTUKH JI0JKHA COCTOATH B (POPMUPOBAHUU
Oosee OIArONPUATHON CPEJbl, CIIOCOOCTBYIOIICH MPUBIICUYEHUIO U TTOBBIIIICHUIO

3((PEKTUBHOCTU UCIIOJIb30BAHUSI MHBECTULIMOHHBIX PECYPCOB.
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