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HNuBecTunmoHHasi IpUBJIeKaTeJbHOCTh Poccun

B cratbe PaCKpbIBACTCA HWHBCCTUIIMOHHAA IIPUBJICKATCIIBHOCTDH POCCI/II/I, €€ COCTOdAHHE H
POOJIEMBI, Yepe3 MPU3My SIKOHOMHYECKOW OE30MIaCHOCTH U BIUSHUE €€ Ha 0J1arornoinyyue CTPaHblI.

KiroueBble cnoBa: HMHBECTHIIUHM, WHBECTHIMOHHAS MPUBICKATEILHOCTh, WHBECTHIIMOHHBIN
(hHUITBTP, MTHBECTUIIMOHHBINA (POHI, SJKOHOMUYECKass 0€30IIaCHOCTD.

DKOHOMHYECKOE Pa3BUTHE OOIIECTBA B IIETIOM M OJIArONoIydHre KaKI0ro YeJI0OBeKa OMpeIeIeTcs
B KOHEYHOM HTOre YCIeXaMH B OCYIIECTBICHHHM HMHBECTHLUHOHHBIX MpPOeKTOB. HBecTUIIMU — 3TO
BJIOXKCHHS KaluTaja B JIIOOOM BHJE B OOBEKTHI MPEAIPUHUMATEIHCKOW WM HHOH NIEATENILHOCTH C IIEIBI0
MOJTYYCHHS IPUOBUTH U (WJIH) APYTOTO pe3ysibrata. UHBECTHIINY TIPEAIPHUITHS 00SCIICUHBAIOT ITPOCTOE U
pacIIpeHHOe BOCIPOM3BOJCTBO KaIlUTaja, CO3JaHHWE HOBBIX PabOYMX MECT, MPHUPOCT 3apIiaThl M
MOKYIaTeNbCKOW CIIOCOOHOCTH HaceJIeHUs, IPUTOK HaJloTOB B TOCYIAAapPCTBEHHBI M MECTHBIA OIOKET.
WuBectnmym HecyT B cebe puck. Eciim mporHO3 MpHOBUIFHOCTH HE TIOATBEPIANTCS, TO 3TO TPO3UT MOTEPei
BJIOKEHHBIX B JI€JI0 CPE/CTB.

C 3KOHOMHYECKOW TOUYKH 3PEHUSI HHBECTHLIMY PACCMATPUBAIOTCS KaK HAKOIUIEHHE OCHOBHOTO U
obopotHoro Kanurtana. C GUHAHCOBOM TOYKH 3pEHUST HHBECTUIIUH — 3TO 3aMOPAKUBAHKE PECYPCOB C
ENBIO MTOTyYeHHs 10X0A0B B OyaymieM nepuone. C OyXranTepckoi TOUKH 3peHUST HHBECTUIIUH — 3TO
O6T>G,I[I/IHCHI/IG MPOU3BCACHHBIX KAlIUTAJILHBIX 3aTpaT B OAHY WJIM HECKOJILKO cTaTel aKTUBOB M NMaCCUBOB
Oamanca.

WuBecTnnm — 11000€  MMYINECTBO, ACHEXKHBIC CPEACTBa, IIEHHBIE Oymaru, 00OpyIOBaHUE,
PE3YJIbTAThI HHTeHHeKTyaHBHOﬁ ACATCIIBHOCTH, IMIPUHAMJICKAIICEC NHBECTOPY HaA IMpaBe CO6CTBeHHOCTI/I, u
UMYIIECTBCHHBIC TpaBa, BKIAJBIBACMBIC MHBECTOPOM B OOBEKTHI WHBECTHIIMOHHOW JEATEIHLHOCTH B
HEJAX IMOYYeHUs TPUOBLIH (10X0/a) U (M) JOCTIKEHUS] HHOTO 3HAYMMOTO Pe3yIbTaTa.

ITog WHBECTUIIMOHHOW ACSITEILHOCTHIO TOHUMAIOTCS IEHCTBUS IOPUAMYECKOTO JIMIA, WiIH (1)
(msnyeckoro nuna, K (M) rocynapcrsa (aIMHUHHCTPATUBHO-TEPPUTOPUAIILHON €IMHUIIBI TOCY1apCTBA)
M0 BJIOXKEHHUIO WHBECTHUIIMH B MPOU3BOJCTBO MPOAYKIUH (PaboT, YCIIyT) WM UX WHOMY HCIIOJIb30BaHUIO
JUTS TIOTYYeHUS TPUObUTH U (WIIH) APYTOr0 3HAYUMOTO pe3yJIbTaTa.

HeO6XOI[I/IMBIM YCIIOBUEM  PA3BUTUA 3KOHOMMUKHN SABIISACTCA BBICOKas HWHBECTHIIMOHHAA
akTUBHOCTh. OHA JOCTUTAETCS TIOCPEICTBOM POCTa 0OBEMOB PEATN3yEMBIX HHBECTUIIHOHHBIX PECYPCOB U
HanOoJiee 3QGEKTUBHOTO WX HCIOIL30BaHUS B MPUOPUTETHBIX chepax MaTEPHATLHOTO IIPOU3BOJICTBA U
couuansHoll cdepbl. MHBecTUIMM (OPMHPYIOT NPOW3BOJACTBEHHBIM TOTEHIMAT HAa HOBOM HAy4HO-
TEXHUYECKOU 0a3e M MpelonpeAesioT KOHKYPSHTHBIC MO3UIIMN CTPaH HAa MHUPOBBIX phIHKax. [Ipu 3TOM
JTAJIEKO HE TMOCIIETHIOK POJIb ISl MHOTHX TOCYAapCTB, OCOOEHHO BBIPHIBAIOIIMXCS U3 SKOHOMHYECKOTO H
COLIMAIBHOTO HEOIAromoNy4ns, WrpaeT NpPHUBICYCHHE HWHOCTPAHHOTO KalWTala B BUAE MPIMBIX
KaITUTAJIOBJIOKECHUH, MOPT(HETbHBIX HHBECTHIIUN U IPYTHX aKTHBOB.

WHBecTnu WrparT BaXXKHYIO POJIb, KAK Ha MaKpo, Tak U Ha MHUKpo ypoBHe. Ilo cytu, oHH
OTIpeIeNIOT Oyaymiee CTpaHbl B IEJIOM, OTHENBHOTO CyOBEKTa XO3SHCTBOBAHUS W  SIBISIOTCS
JIOKOMOTHBOM B pa3BUTHUU 3KOHOMUKH.

[IpoGysieMa WHBECTHIMI B HaIlled CTpaHE HACTOJNBKO aKTyajbHA, YTO pPa3rOBOPHl O HEH He
YTHXAIOT. JTa mpobiieMa akTyaibHa, IPEeXkIe BCero, TeM, YTO Ha MHBECTHINAX B Poccuu MOYXXHO HaXHUThH
OrpOMHOC COCTOSIHHUE, HO B TO XK€ BpEMiA 605[3HB IMOTEPATH BJIOKEHHBIC CPEACTBA OCTAaHABJIMBACT
UHBECTOPOB. UTO KacaeTcs WHOCTPAaHHBIX HHBECTOPOB, TO 3a4acTyld Yy HHX HET BO3MOYKHOCTH
WHBECTHPOBATH CBOM KalUTaN B HEKYIO OTPACilb, TaK KaK 3TO MOMPOCTY HEBO3MOXKHO. [Iprmepom mMoxer
MOCITYKUTH Ta30100bIBAIOIIAS TPOMBIIILIEHHOCTb.

VBe Pamke, unen mpaenenusi Robert Bosch GmbH, ucnonaurtensHbiii mupekrop mo Epome,
bmmxaemy Boctoky u Adpuke, 3asBui: « Poccust Obputa 1 0cTaeTCsl NCKITIOYUTENBHO MPUBICKATEIHHBIM
pBIHKOM 11 KomnaHuu Bosch. Mb1 paboTaem Ha poccuiickoM peIHKEe BOT yke 110 Jer, celiuac y Hac



Ooree 3 THIC. COTPYAHHKOB B 3TOH CTpaHe. ACCOPTUMEHT MPOIYKIMH, KOTOPYIO MBI TPOU3BOANM H
mposaeM B Poccuu, 04eHb BENIUK, U MBI TUNIAHUPYEM JaTbHEHININEe HHBECTUIIMN B 3TOT PHIHOKY [1].

B 2011 romy nmo munuumaruse Ilpesumenta u [lpencenarens IlpasurensctBa PD Obut co3man
Poccutickmit ®onp [Ipsmerx Masectummii (POITN).

POIIN — cyBepenHsbIii HHBeCTUIIMOHHBIH (oHI PO ¢ 3apesepBupoBaHHBEIM KanutanoMm 10 Mipa..
nomnmapoB mon ympaieHue. POIIM  ocymectBiser mnpsMble HWHBECTUIMU B JUAUPYIOUIUE U
MEPCHEKTUBHBIE POCCUICKHE KOMIIAHUHM COBMECTHO C BEAYIMMHU MHBeCTOpaMH Mupa. Bo Bcex caemkax
POIIN BricTyaeT COMHBECTOPOM BMECTE C KPYITHEHUIIIMMH MEXIYHAPOIHBIMU HHBECTOPAMH, UTPast pOJIb
KaTajau3aTropa B MPUBJICUCHUH MIPSMBIX HHBECTUIUH B Poccuto.

Poccwiickuii GoHI NPSIMBIX WHBECTHIIMA WHBECTUPOBAI M OAOOpWI IJs 3THX Iened Oonee 860
MIpI. pyOsel, u3 Hux 92 mipna. pyoneir — cpemcrBa PDIIM m Gomee 768 mipm. pyOsei — cpemcTsa
COMHBECTOPOB, MAPTHEPOB M OAHKOB.

POIIN Takke mpuBiek Oonee $27 MipA. HHOCTPAHHOTO KaluTajla B POCCHHUCKYIO SKOHOMHUKY,
BBICTPOUB Psifl TOJITOCPOYHBIX CTPATErHYECKUX NapTHEPCTB.

[Ipu oMoy qaHHOTO (hoH/a ObLTU MPUBJICUCHBI ACHEKHbBIC CPEACTBA B TAKUE MPOCKTHI KaK:

1. Xene3nomopoxHblii MocT yepe3 Amyp. IlepBblil B UCTOpHH KEJI€3HOAOPOKHBII MOCTOBOM
nepexoa mexxay Poccueit u Kutaem

2. MexnyHaponaHslii  adporopt  BmammBoctoka.  P®IIM,  ChangiAirportsinternational,
cronpoueHTHoe nodepHee npeanpuarue ChangiAirportGroup, omHOTO W3 BeAYIIMX OIEPATOPOB
a’pOTIOPTOB B MHpe, U Tpynma «ba3oBelii DneMeHT», ofHa W3 KPYMHEHIINX AWBEPCUBUIIPOBAHHBIX
omsHec-Tpynn B Poccum, 0OBSABIICHBI MOOEAWTENSIMH KOHKypca Ha TNPHOOpPETECHHE  aKIUH
MexayHaponHoro asponopra BiaguBocToka. MexnyHapoiaHelidi  asponopT BilaguBocToka HMeer
CTpaTerMYecKoe 3HAYCHUE IS Pa3BUTHUS aBUATPAHCIOPTHON CHCTEMBI PErHOHA Ojaromaps CBOEMY
reorpau4eckoMy TIOJIOXKESHHI0O — OH HaXOIWTCS Ha MEPEeceYeHWH BO3IYLIHBIX Tpacc Mexay lampHum
Boctokom P® u crpanamu ATP.

3. IIpoekT mo CTpOUTENbCTBY MHTEIUIEKTyalbHBIX ceTeil B pernoHax Poccun. POIIN coBmecTHO
¢ wuHocTpaHHbiMM wuHBecTopamMu U I[IAO «PocceTw» HHBECTHpPYET B pEaNU3alUI0 MPOEKTa IO
CTPOUTEIBCTBY «HMHTEIUIEKTyaJIbHBIX CETE» B PpErHOHAX C UCIHOJb30BaHHEM cpenctB PoHna
HarmoHabHOTO Onarococrosinus (OHB). BHenpenne TexHOMOTHH OyIET CIIOCOOCTBOBATH MOBHITIICHHUIO
3Hepro3(h(HEeKTUBHOCTH JA0YepHUX U 3aBUCUMBIX 00mecTB [IAO «PocceTn» U MO3BOIHUT CIKOHOMUTH JI0
15% osnexktposHeprun B macmTabax Bcel CTpaHbl. B KadecTBe NMUIIOTHBIX PETHOHOB ISl PeaH3alliy
npoekTa BeIOpanbl Kanmununarpaackas, Spocnasekast u Tysiabsckas o6nacT.

Bce 3Tu npoekThl HampaBleHBI HA Pa3BUTHE BHEIIHEOKOHOMUYECKUX OTHOIICHUM M Pa3BUTHE
MaJjIOpa3BUTHIX PErHOHOB cTpaHbl. Ha moment 2016 roma mo 3asBieHusM B.B. Ilytuna donm cymen
MIOOUTHCS 3HAYMMBIX PE3yJIbTAaTOB. B 4aCTHOCTH, CyMell IPUBJIEYh B POCCHHCKYIO SKOHOMHUKY CBEITIIE 760
mipa. pyOsei. Tak ke TJaBa ToOCymapcTBa COOOINMI O TOM, YTO IUIAHUPYETCS OOECICUYUTh
nokanuranuzanuo POIIN.

"MoTuBaImoOHHas YKOHOMHKA" - ATO SKOHOMHUYECKasi CUCTEMa, B KOTOPOH KOMIIAHWH O0JIamaroT
JIOCTaTOYHOM MOTHBAIIMEHN, TMOATAIKUBAIOIIEM K AaKTHUBHBIM JIEUCTBUSAM, HapallMBaHHUIO IITATa,
pa3paboTKe HOBBIX MPOEKTOB. MIMeHHO WHBecTHIMU CO CTOpOHBI POIIM crocoOHBI naTh OM3HECY TOT
HUMITYJIbC, KOTOPBIH HEOOXOINUM /ISl YCKOPEHUS POCTa.

ITo cnoBam mupekxropa POIIN Kupmina JImurpuesa:"OueHb BayKHO I CTPaHBl UMETh CUITBHBIM,
MOIIHBIA MHBECTUIIMOHHBIA (unbTp. Eciii oH ecTh u OH OTOMpaeT NEHCTBUTEIHHO KaueCTBCHHEIC,
NpUOBIIbHBIE, JOXOAHBIE TPOEKTHl, TO JCHBIH TOCYJNApCTBa, WHBECTOPOB MPHYMHOMXKAIOTCS,
obOecnieunBaeTCsl POCT, MOTHBAIM K CO3MIAHWIO, BCe paboTaeT Xopomro. Ecim ke WHBECTHIMOHHBIN
¢ubTp paboTaeT HENMPaBUIIBHO, TO JICHBIM HAIMPABISIOTCS HE B TE€ MPOEKTHI, UX 00bEM YMEHbBIIAETCs. A
3HAYUT, HET POCTa pabOYNX MECT, & €CTh HEMPABWILHOE MCIIOJIb30BaHUE OOJBIIOTO KOJIMYECTBA CPEICTB
B DKOHOMUKE B HEA()(DEKTUBHBIX MTPOCKTAX, M 3TO €€ TOPMO3UT [2].

OcHoBHbIMH TIpoOsieMaMu  (DOHIOB MPSIMBIX HMHBECTUIMH B Poccum sBISEeTCS HEBBICOKAs
WHBECTULIMOHHAS aKTUBHOCThH U HEIOCTATOK «KaUE€CTBEHHBIX)» KOMIIAHUHN AJI1 MHBECTULIUH.

[To oreHKamM aHANUTHUKOB, CETOJHS MUHUMAJBHEIN pa3mep (OHIIA MPSIMBIX HHBECTUIHH JOHKEH
coctaBnaTh He MeHee $100 muH. DOH MPAMBIX MHBECTUIMA HHUKOTJA HE BKJIAJBIBACT BCE CPEJCTBA B
OJIMH TPOCKT — OOBIYHO ATO MOPSAKA JECATH PA3HOMPOQIILHBIX MPOEKTOB. TakuMm 00pa3oMm, B OJUH
poekT (GOoHI HUKOTa He BKiIaapBaeT O6omnee 10-15% mmeromuxcs cpencts. [loaTomy Ui moHOIIEHHOM
paboTh!l (DOHIIOB ¥ pAa3BUTHS PHIHKA MPSIMBIX HHBECTHIH B Poccuy HE0OX0MMMO MIUPOKOE MPEATIOKEHIE
MIPOEKTOB.



B wurore, ¢ onHOW CTOPOHBI, HENB3S1 HE OTMETUTH MOJOXKHUTEIBHYIO JUHAMUKY Pa3BUTHS PHIHKA
NpsSIMBIX UHBECTHIWH B Poccun — hopmMupyroTcsi HOBbIe (OH/BL, IPUXOJIAT 3amagHble GOHIBI, HHTEPEC K
uHBecTHIUAM pacteT. C Apyroi CTOPOHBI, TOBOPUTH O MOJTHOMACIITAOHOM Pa3BUTHU PHIHKA MPSIMBIX
WHBECTHIINH TIOKA eIIe MPEKICBPEMEHHO.

M1 TOro, 4TOOBI BBIACIUTH OCHOBHBIC ITPOOJIEMBI JAHHOTO (OHIA HY)KHO, YTOOBI MPOIILIO BPEMS.
Jansbrii ¢poHn HaxoauTcs Ha dTarne pa3BuThs. C MOMEHTAa OTKPBITHS MPOILIO JHUIIbL 6 JET, HO Y¥kKe
MOJKHO 3aMETHTh TCHJICHIIMIO K C)KaTHUIO NPsAMBIX WHBecTHrwmii. Ecim Ha MomeHT 2014 Toma ObLn
(haKTHIECKH MUK TPSIMBIX WHBECTHUIIHNA, KOTOPBIA COCTaBUI CBEIIe 20 MIIPA. AOUIAPOB, TO KaK BUIHO U3
rpaduka Ha MoMeHT 2016 roma 3TOT MOKa3areilb CHU3WICA 0 4yTh Oonbiie 15 mupa. mosutapos. Uto
KacaeTcsl IPUHIIUITHAIFHO HOBBIX HHBECTOPOB W MHBECTHUIIMIA TO TyT CHTYaIlsi COBCEM IuiadeBHas. Ecnu
B 2012 romy HOBBIX WHBECTHIIMN OBLIO HAa 3 MJpI. HOJUIapoB, TO Ha MoMeHT 2016 roma WHBECTHUITNH
COCTaBJIsUIM MeHbIe 1 Mipa.. gonnapos (puc.1).

MpaMble MHBECTHUMM 06beM HOBbIX MHBECTULMA fpapax 2
NPONONXBIOT CXUMATLCH yNan ApamMaTU4ecky
100 25
90 20 48 3
80 15 32 2
70 10 16 1
60 5 0 . 0
2012 2013 2014 2015 2016° 2012 2013 2014 2015 2016®
en. MAPA Aonn. en. MNpA AoNN.

u Yucno donnos Private equity

m Cosoxynisit xanuran ongos PE (npasas wkana)
9 mec.

Wcrosswx: PABU

m CosoxynHoe “wicno PE-uxsecrvum

M CosoxynHbit 06bem npsavsix iksecTvuni (npagas wxana)
9 mec.

Wcrousus: PABU

Puc.1 JuHamuka npsMbIX UHBECTHUIUN
(cocraBieHo 1o Marepuanam caiita Poccuiickoit
accOUHMAIM BEHIYyPHOTO HHBECTHPOBAHHS)

Bo MHOTro Takas cuTyalMs CBsi3aHa ¢ BOSHHMKIIUMHU (pakTopaMu (OT CAHKIIMOHHOM MOJUTHKHU TEX
WIM HMHBIX TOCYIapCTB, 3alpelaioliell WM OrpaHUuYMBaIOIed HHBeCTHUIIMM B Poccuu, 10 cMEHBI
COOCTBEHHON WHBECTHIIMOHHON TIOJIWTUKH B IEISX MHUHUMH3AIUM HHBECTUIIMOHHBIX PHCKOB), YTO
MIPUBOANT K 3aMOPO3KE ACSITeTFHOCTH JaHHBIX HHBECTOpOoB B Poccun [3].

Ecau roBoputh 0 mitocax, TO pe3lOMUPYS, MOKHO BBIJICIHUTD:
PasButne coobmenus Jlaneaero Boctoka.
MopaepHuzaiius ¥ BBeJ€HHE HOBBIX TEXHOJOTHIM 1o Bceit Poccuu.
HanaxuBaHue TpaHCIOPTHBIX ITyTEM MEXKIy CTpaHaAMU.
[IpuBnedeHne B pOCCUMCKYIO0 IKOHOMUKY JICHEKHBIX CPEICTB.
BosnukHoBeHUE «MOTHBALIMOHHON SKOHOMUKI.

Ho roBopst o turrocax, He CTOUT 3a0bIBAaTh O HEJIOCTATKAX

1. HeBpicOKast HHBECTUIIMOHHASL aKTUBHOCTb.

2. TenneHuus cxaTUs NPSIMBbIX UHBECTUINI HA JAHHBI MOMEHT.

3. Koppyniusi.

4. Bribop chepbl Kyaa OyayT HHBECTUPOBATHCS JICHBTH.

Tax »xe mnpobmemamu POIIM MoxHO cumTath WX BBIOOp cdep, Kyda HeE MOAITYCKAIOTCS
WHOCTpaHHbIE KamuTanbl. OmHOW W3 Takux cdep SBISETCS Ta30A00BIBAONIasl MPOMBIIIIIEHHOCTD.
JocTtaTouHo OOJBIIIOEe KOJIMYECTBO €IIIe HE OCBOSHHBIX MECTOPOXKICHHUM, a TaK )K€ OTCYTCTBHE IIporpecca
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B CIIOCOOHOCTH YMEHBIIUTh PAacXo/bl Ha TOOBIYY ra3a HATAIKUBAIOT HA MBIC/Ib, YTO HA JAaHHYIO OTPACIHb
HAJIOXKEH 3allpeT Ha BJIMBaHWE KANHUTAJOB M3BHE. JTO NPH YCIOBHE TOTO, YTO Ta3 M He(Th SBIIETCA
TJIaBHBIM 3KCIIOPTHBIM IIPOAYKTOM CTpaHbI[3].

ITonBoas utor, cTOUT OTMETUTH, uTO PDIIN — 310 M0OJI0/101, pa3BUBAIOIINIICS TPOEKT, KOTOPHIH,
€ClIM TIPOJOJDKUT M JIaNbllle MPOTPEecCHpoBaTh, W HE YBA3HET B KOPPYIIMH, OOpe4YeH Ha ycmex Hu
BO3MOXKHOCTB CTaTh IOKOMOTHBOM B 00ECIIEYCHUH SKOHOMHUYECKOH 0€30MacHOCTH HAIleH CTpaHbI.

Taxum obpazom, 3ppexTHBHOCTH prHAHCOBOTO MexaHuzMa PDIIU 3aBucHT OT TOrO, HACKOIBKO
ycnemao POIIM B pamkax CyImecTBYIONICH (PHHAHCOBOW CHCTEMBI BBIIONHSCT ITOCPEIHUYIECKYIO
(YHKOMIO MEXIy HCTOYHHKAMHU KamuTaiga (MHBECTOpaMH) W MPEINPUHUMATEISIMH, CHOCOOHBIMU
co3laBaTh M pa3BUBAaTh OW3HEC, CO3JAIOIINM HOOABICHHYIO CTOMMOCTH. Takyke Ba)XHO, YTOOBI AaHHAs
¢yHkuus Obl1a peanu3oBaHa B 00beMax, JOCTATOYHBIX AJISL YAOBJIETBOPEHUS NPEANPUHUMATEIBECKOTO
CIpoca B COCOOCTBOBAJIA PAa3BUTHIO HAYYHO-TEXHUUECKOTO TIOTEHIMAIIA CTPAHBI»
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