NEPEAOBUKH NPOU3BO/CTBA

2008 rof1a, 0COBEHHO BEHATIISET, ECIN YHECTD, YTO HA KOHEL,
MapTa B 0TPac/ HakonneHo BCero $3,6 MAP MHOCTPaHHbIX
VHBECTULNA.

CTonT OTAENBHO OTMETUTB M CTPAHOBYHO CTPYKTYpY M,
npuxoasLLnx B Poccunio. OCHOBHbIMY CTpaHaMu-1HBECTOPa-
w8 | nonyroguu 2008 roaa octarotes Kiunp, Hugepnansl,
CoenuHeHHoe KoponescTso (Bennkobputanus), Fepmanis,
LWseituapus, CLUA, ®paHuns u Vipnanaus. Ha gonto atnx
CTpaH npuxoamnock 84,3% 00LLEero 06bema HakoMIEHHbIX
MW Ha koHew, mapTa 2008 rofa. Kak yxe 0TMe4anoch, Hau-
00NbLWWA YAENbHbIA BEC B HAKOMEHHOM NHOCTPAHHOM Ka-
nuTtane (49%) NpUXo4MNCs Ha NPOUIE MHBECTILM, OCYLLE-
CTB/IAEMbIE HA BO3BPATHON OCHOBE KPEAWTbI MEX1YHAPOHbIX
(hMHAHCOBbIX OPraHIn3aLi, TOProBble KpeanThl U Npoy. Hu-
nepnanzbl, Knunp, LLBeiuapns, TpaamumorHbie TeppuTopun
DErncTpaLmn KasHayencknx LEHTPOB, OCTAKTCA NnAEpamu B
NPAMbIX MHBECTILASIX B COOTBETCTBYHOLLIAX OTPACTEBBIX [aH-
Hblx PoccTara. VIMeHHO OHu (peyb naeT v o «[a3npomes, o
HETAHbIX 11 METANNYPrUHECKIX KOMNAHISIX) OCYLLECTBAISIOT
KDEZMTOBAHNE POCCUIACKNX «[J04EK> 3anafHbIM1 KOMNAHUS-
M B Poccun. To, 4T0 NoCNeHNe BHEC/IM CBOV BKNAL B HBE-
CTULMOHHbIA 6yM BHE (IMHAHCOBOr0 CEKTOPA, MOKa3blBAET
DPOCT MHBECTULMIA B NPEANPUSTIAS ONTOBON 11 PO3HINYHOIA TOP-
TOBJIN — BONBLIMHCTBO NPOMBILLIEHHbIX MHBECTOPOB NPE[-
MOYUTAET PErUCTPIPOBATL (DMHAHCOBBIE «[104KI» B Poccim
KaK Toproeble. Bnpoyem, K peansHoMy NpOUCXOX/eHNIo Ae-
Her Takoe reorpatn4eckoe JieneHne MMeeT Mano OTHOLLE-
HUS — 3aKOHO[ATENBCTBO 3TVX CTPAH ONAronpusTCTBYET pa-
00TE XONAMHTOBbIX KOMMAHNIA, KA3HAYEACKMX LIEHTPOB Kpym-
HbIX kopnopauuii. OnTMansHoe Hanoroo6noXeHne duHa-
COBBbIX MOTOKOB B 3TWX CTPAHaX f1eN1aeT UX NMAepami no UH-
BECTMLMSM He TOMbKO B Poccuto, Ho 1, Hanpumep, 8 EC.

Mexay Tem yxe
B GnvKaiilee BPeMS CTPYKTYpa NPAMbIX IHOCTPAHHBIX 1H-
BECTULNIA B PD J0MKHA NPETEpneTh 3aMETHbIE N3MEHEHS.
«/IHOCTPaHHbIE MHBECTULIM HYXHbI P, 3T0 abcontoTHo Ge-
3yCNOBHbIN BbIBOA, — 3aBepun npeanaeHT Amutpuit Mea-
BE/EB 3anafiHbIX XyPHANMCTOB 1 406aBuN: — Bonpoc B ToM,
Kakue 11 kyza. MaTb NeT Ha3az MHOCTPAHHbIE UHBECTOPbI Me-
HA yNpALWNBANK: NPUMUTE 3aKOH, rAe NOKAXKETE Creunanb-
Hble CCHepbl, e Hallle NPUCYTCTBIE UK HEXENATENbHO, UK
BO3MOXHO TONbKO B MyJ1E C POCCHIACKMMM CTPYKTYpami. Mbl
TaKOI 3aKOH NPUHAN> . HanomMH1M, 3aKoH « 0 nopsizike ocy-
LLECTBIIEHWS MHOCTPAHHbIX UHBECTULMIA B XO3ACTBEHHbIE
00LLIeCTBA, UMEIOLLME CTPATErNYECKOE 3Ha4eHne Ans 06ec-
NeYeHns 060POHBI CTPAHbI 1 6830MACHOCTY FOCYAAPCTBA»
scTynun B cuny B Mae 2008 rona. OH npu3HaeT cTparernye-
CKUMI 42 BIa AEATENIbHOCTI B aTOMHOM, KOCMUYECKOIA 1
aBUALMOHHOI 0TPacnsx, B chepax Npon3BOACTBa 1 060p0-
Ta BOOPYXEHMS, BOBHHON 11 CMIELMANBHOI TEXHIKN, B 00M1a-
CTV TEONOMNYECKOr0 N3YHEHNA HEAP, Pa3BEAKN 1 J00bIYM
MOME3HbIX MCKOMAEMBbIX HA Y4aCTKax Heap (heaepanbHoro
3Ha4eHns. NoMumo 3TOro CTPATeruyeckIin CTaTyc nony4m-
10 TENEBN3NOHHOE 1 PAJMOBELLAHNE HA TEPPUTOPNN, Tae
NPOXVBAET HACENEHIE, COCTABIAOLLIEE NONOBIHY U111 60NEE
MOJIOBUHbI YUCNEHHOCTY CyGbekTa DeiepaLinm, a TaKXKe Bbl-
NyCcK NEPMOANYECKOr0 NEYaTHOro N3 4aHIs, NPOAYKLNS KO-
TOPOTO BbINYCKAETCA TMPAXOM OTAENBHOTO HOMEPA He Me-
Hee 1 MunnoHa ak3emnsipos. Camble XeCTKue Tpeb0BaHus
3aKOH YCTaHaB/MBAET K CiEJIKaM, KOTOPbIE COBEPLUAIOTCH
IHOCTPAHHbIMU FOCY 4aPCTBAMIA, MEX/YHAPOAHbIMU OpraHut-
3aUNIMI MW HAXOASLWMMIACS NOZ UX KOHTPOJIEM OpraHu-
3aunsmn. OTHbIHE, €CNIM OHU HaMEepEHbI NpUoBpecTn 6110-
KMpYHOLLMiA nakeT akuunii (6onee 25%) cTpaTeruyeckoro
NpeanpusTUs, 370 6y 46T BO3MOXHO TOMIbKO Ha 0CHOBAHIK
peLIeHIst NPABUTENBCTBEHHOIA KOMIUCCIN MO KOHTPOAIO 3a
OCYLLECTBIIEHMEM HOCTPAHHBIX UHBECTULWA B Poccun,
BO3rNaBNsEMOl NpesceaTenem npasuTenscrea. Cpoku
NPUHSTUS OKOHYATENbHOTO PELLEHNS N0 KX 0/ CLENKE yC-
TAHOBJIEHbI B NPE/ieNax LWeCTN MECALEB.
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NPAMbIM MHBECTULIMAM HY)XHO OBECMEYUTb A0CTOMHbINA NPUEM

Kpome Toro, Nofinexar cornacoBaHnk) C NCMONHIATENbHON
B/ACTbIO CAEMKN, B PE3y/IbTaTe COBEPLUEHNS KOTOPbIX NHOCT-
PaHHbIe IHBECTOPbI NPUOBPETAOT NPaBO PacnopshHKaThest 60-
nee Yem 50% 0BLLEr0 KONMYeCTBa rONOCYHOLLVX aKLWIA CTpaTe-
TA4ecKIX NpeanpusTAin. 0693aTenbHOMY COracoBaHNI0 NOA-
NIeXat U CAEMKIA N0 NPUOBPETEHIIO 5% rONOCYHOLLIAX aKLniA

KOMMaHWiA B 0611aCT pa3Be/KkL 1 A00bI4M MONE3HbIX UCKOMA-
eMblX Ha y4acTkax Hefp (heaepanbHoro 3HaueHms. CTont oT-
METUTb, YTO B TEYEHME LUECTI MECALIEB CO AHS BCTYMNEHNUS
3aKOHa B CUNy NHOCTPAHHbIIA IHBECTOP UMV rPynna L, 06513a-
Hbl MPE/ICTABUTb B YMOJTHOMOYEHHbIA OPraH MHOPMALMK0 0
BRAAeHN UMn 5% 1 60nee akLWiA UK A0NE X03ANCTBEHHO-
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r0 06LLECTBA, UMEIOLLIErO CTPATEMN4ECKOE 3Ha4EHHE 1 Mp1o6-
PETEHHbIX Z10 BCTYMeHNs 3akoHa B cuny. OfiHako HOBblE HOp-
Mbl HE PACMIPOCTPAHSHOTCS HA Y)KE 3aKMHYEHHBIE CABNKY, TaK
KE KaK 11 Ha OTHOLIEHNS], YPErynnpoBaxHble Apyrmu dese-
pasbHbIMY 3aKOHaMIA N PAaTUCDMLMPOBAHHbIE MEXIYHapo/-
HbIMV J0rOBOPaMIA, Y4aCTHUKOM KOTOPbIX SIBNsETCS Poccust. |

NPAMASA PEYb

3nyapp Bonkos, AKALEMUK PAH,

AVPEKTOP 3HEPTETUYECKOTO MHCTUTYTA MM. . M. KPXXVKAHOBCKOT O:

— Poccust MoXeT NoMo4b MIPOBOI 3KOHOMMKE MO PasHbIM HanpaBReHNsM, UCXOAS
113 CBOVIX NOTEHLMANOB. Mpex e BCero, 3T0 BOBHHbII (hakTop. Hallia cTpaHa uMeeT 3Ha-
YUTENBHOE BJINAHIE HA MU, NOTOMY 4TO oﬁnaﬂaeT 60nbLuUNM NOTEHLMAN0OM B NEPBYHO
04epe/ib AAEPHOT0 OPYXKNA ¥ CPELCTBAMU ET0 [OCTABKIA. VIHULMATIABEI N0 HENPUMEHE-
HIKO 3TOFO OPYXIASL, ET0 HEPACMPOCTPAHEHNE YXKe MOMOratT MUPOBOA SKOHOMUKE.
Bo-BTOPbIX, 3HEPrETUYECKMMY PECYPCaMI. B CBSI3M C 3TUM OFPOMHYIO POfb UrpatoT
npeAckasyemas nonuTIka, CTabiunbHoCTb Poccun, CTPEMAEHNE CAgNaTb Npasuna ur-
Pbl OTKPBITBIMIA Y CNIPABEANMBBLIMIA. TPETNIA ACMIEKT COCTABIAET HAYKa 11 KYTbTYPA, B KO-
TOPbIX POCCIS UMEET HeoCNOpIMble AOCTUKEHIS. KynbTypa MOXET 0Ka3blBaTb OrpoM-
HOE BNSHIE Ha NHOfIeN.

F'enHapauit CenesHes, NPEACEAATENb FOCAYMbI BTOPOTO M TPETEFO CO3bIBOB:

— TOnbKO TeM, YTO 3a/MET HETKYHO NO3MLIAK NO MHBECTULIMOHHO NOMATUKE. Ham Hyx-
Hbl MHBECTILWMN B 3KOHOMUKY, & MHOCTPAHHbIA KanuTan Haizer y Hac MecTo Ang CBo-
nx cpeacTs. Ho Poccist fomkHa yOeAnTb MHOCTPAHLIEB, HYTO TaKOr0 KOHIDINKTA, Kak C
THK-BP, 6onbLue He GyzieT. B aTom crope AeACTBUTENBHO HET CNopa X03S1ACTBYI0-
LLX CYOLEKTOB — MHOCTPAHHbIE HBECTOPbI 04€Hb XOPOLLIO 3T0 NOHUMAIOT. /1 ecin Mbl
XOTUM HOPMaSTbHbIX OTHOLUEHWIA, TO JOMKHbI Camit He Z10MyCKaTb TaKuX JKCLECCOB. A
0/1apNBaTb CbIPbEM MIPOBYHO 3KOHOMIAKY NOPA Y)Ke 3aKaH41MBaTh. Hano nposasarb
He CbIPbE, @ BLICOKOKIACCHBINA NPOAYKT.

WBaH payes, 3SAMECTUTENb NPEACEQATENS KOMUTETA FOCAYMbI 110 3HEPTETUKE:
— Poccus MoXeT nomo4b MIPOBOI 3KOHOMUIKE, CTaB IMEPOM B MUPOBOII 3HEPre-
TUKE. HY y KOro HET Takux 3HaHWI B 3TOI 0671aCTH, KaK Y HaC. Ham HyXHO npekpatnTb
3aHMMATLCS TOLKO NOCTaBkamu. Hano pa3suBarh SHepreTneckiii cextop. Toraa
noMb3bl OT 3T0r0 OyAET 60MbLLE HE TONBKO 1K HAC, HO W L4 BCEro Mupa. Kpome To-
r0, Mbl MOrfIK Obl TOMOYb UM Pa306paThCsl B IMHAHCOBO-OHKOBCKOM BOMPOCE —
KOMY 1 KaK Bbl/1aBaTb MOTEYHbIE KPEANTLI. Beab Y HIX KpU3IC NPOM3O0LLEN Kak pas 13-
3a7T0r0, YT0 KPEANTHI BbIAABANV BCEM. Y HAC XXE NEPEXOSHAA IKOHOMIKA, Mbl Gonee
0CTOPOXHbI, NO3TOMY HEKOTOPbIE BELLY NOHIMAeM G0nee ry6oKo 1 pasymHo.

Buktop ToNOKOHCKMIA, F'YBEPHATOP HOBOCHBUPCKOW OBMACTH:

— CBOMM yCTOI41BLIM 3KOHOMUYECKIM POCTOM 11 OYPHBIM UHBECTULMOHHBIM NPO-
LIeCCOM. JT0 03/J0PAB/NBAET HE TONBKO HaLLY 3KOHOMUKY, HO 11 MUPOBYI0. Poccus
BOOGLLE YHUKaNbHas cTpaHa. OT poccuincKOro 3KCnopTa 3aBUCHT 3KOHOMUYECKAS
CUTYaLMA BO MHOTMX CTPAHAX, KPOME TOr0, Mbl OTKPbITbI AN IHOCTPAHHbIX UHBECTI-
umid. Y npu npo4mx paBHbIX BOSMOXHOCTAX Mbl BbIUTPLIBAEM 10 BCEM NOKA3ATENAM.
[pyroii Bonpoc, 470 MMPOBAst 3KOHOMINKA CUIIbHO NHTErPUPOBAHA U TeNepb 1MeeT

MoCNeACTBUS 3TOr0. K COXANEHNI0, Ha HAC UX MOTPACEHNS TOXKE CKA3BIBAIOTCH —
y Hac NPO/I0MXAETCS POCT YPOBHS MHAASLWMIA. HO 5 YBEPEH, YTO Mbl CKOPO C 3TUM
Cripasumcs..

Kupunn fIHKoB, 3AMPYKOBOAUTENS ®EQEPANIbHOMO ATEHTCTBA

N0 YMPABJIEHUIO 0COBbIMY 3KOHOMUYECKUMM 30HAMM:

— Ceit4ac MbI MOXEM NOMOYb MIPOBOI 3KOHOMIKE B PELLIEHUI aKTyanbHOiA npobie-
Mbl — 06ecnesern npogosonbcTanem. [1o 1917 roga Poccust 6bina KpynHbIM 3KC-
MoPTEPOM NMPO/OBOSLCTBIA 11 MPEXIE BCETO 38PHa, CEInYac y HaC MAET POCT CENbCKO-
X03S/CTBEHHOTO NPON3BOACTBA, 1 Mbl MOTNM Obl €r0 yBENU4YUTL. B Gonee rnodasb-
HOM nnaxe Poceus Morna Obl CTaTb TeppuTopieli Anst HHoBaumi. Mbl nponyctinm
70 et KanuTanu3ma n MoXem 130exarb OLUMBOK, [OMYLLEHHbIX APYTAMI CTpaHaMK,
4T00bI NOCTPONTH UHHOBALMOHHYHO 3KOHOMMKY, BOCIPUIMYMBYHO K HanGonee nepe-
[JI0BbIM MZESIM TEXHWHYECKOTO XapaKTepa 1 3KOHOMIYECKIM, U PEani30BbiBaTh X 0e3
OrNSLKIA H YCTOSIBLUMECS CTEPEOTUNMbI.

Anekcauap Pannonopr, YnPABNSIHOLLMIA NAPTHEP

AZIBOKATCKOI KOHTOPbI «PANMONOPT W MAPTHEPb»:

— MomoYb BCEraa MOXHO TeM, Yero MHOT0 — HeTbHO 1 ra3om. Ho Beb Y Hac elLe
€CTb FPOMA/IHOE KOJTNYECTBO [IEHEr Y OTAEMbHbIX rpaXJaH — NOTEHLMANbHBIX UH-
BECTOPOB. MIHBECTILMOHHBIE BO3MOXHOCTM POCCIN HE AOCTATO4HO OLIEHEHbI 3ana-
oM. Kpome T0ro, He 04eHb 3a/1e/CTBOBAH KOJIOCCAMbHbIA NOTEHLMAN HOY-Xay U Ha-
YKOEMKIX TEXHONOTWIA, HECMOTPS Ha TO YTO B POCCUI HE Y4NIUCh KPacuBO 3aBEPTbI-
BaTb B OyMary — 470 Ha3blBAETCH MAPKETUHIOM. A MOTEHLMAN HayKOEMKIIX TEXHO-
NIOrAA Y HAC TPOMAZEH.

Cepreit Tna3bes, HAY4HbIA PYKOBOAUTESb

HALIMOHATIbHOTO MHCTUTYTA PA3BUTUSA, AKAIEMUK PAH:

— Huem. XBatuT yxe, 11 Tak nOMOr A0CTATO4HO. BO-NepBbiIX, kanuTanom, 4To 06ec-
NEYMBAET OTHOCUTENBHYIO YCTORYMBOCTb MUPOBO 3KOHOMUYECKOI CICTEMbI. BO-BTO-
PbIX, PECYPCAMK, KOTOPbIX Mbl pa3padarsiaem 60bLUe BCeX B MUPE. U B-TPETbuX,
TIHOAbMY — NYHLLNE YMbI Ye3Ka0T paboTaTb HA 3anaf, a y Hac Hayka vaxHer. [lopa
yKe 06paTUTb BHUMAHIE HA CBOW COOCTBEHHbBIE NPOONEMDI.

TNes Xacuc, FNABHbIl NCNONHUTENbHbIil JUPEKTOP,

MPECENATENb NPABEHIS X5 RETAIL GROUP:

— S He cYmTal0, YTO POCCMICKYHO BKOHOMUKY Cre/lyeT pacCMaTpuBaTh OT/AEbHO OT
MUPOBOI. POCCIS — 3T0 YaCTb MIPOBOT0 SKOHOMIYECKOT0 NPOCTPaHCTBA. ECny Hac
BCE GYET XOPOLLO, TO 3T0 BHECET CYLLECTBEHHbIA BKNIA/A B TO, YTOOLI 1 B MUPOBON
9KOHOMUKE He GblS10 CYLLIECTBEHHbIX NOTPSCEHNIA.

NEPEQOBMKW NPON3BOICTBA
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