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O6 uccnenoBaHUU

WccnepoBaHnst MHBECTUMLMOHHOIO KNMMaTa B Poccum npoBoaaTCs MO MHULMATY-
Be KOHCYNbLTaTUBHOIO COBETA MO MHOCTPAHHbIM MHBECTUUMAM (KCUWN) yxe veT-
BepTbIi rog. OCHOBHas 3a4a4a paboyeit rpynnbl Mo UMUaXy Poccun B pamkax
KCWUW, KOOpAMHMPYIOLLE 3TOT MPOEKT, 3aKntoyanacb B TOM, Y4To6bl NONy4nTb
0OBEKTVBHYIO TOYKY 3PEHUSI MIHOCTPAHHBbIX MHBECTOPOB O TOM, KaK OHM BOCNPU-
HMMaIoT POCCUIO, KaKne OCHOBHbIE NPOBNEMbl OHW BUOAT HEPEeLLEHHbIMMU, YTO
ABAAETCS MO3UTUBHBLIMK acneKTamu B BeaeHun 6rsHeca B Poccum, n 4to HYXXHO
coenatb Ans Toro, 4To6bl MHBECTULIMOHHBIA KNMMAaT CTan fyyLue.

B 3ToM rogy Mbl BrepBble OTOLLUMM OT CTaHAAPTHOIO CMMCKA BOMPOCOB W NUCh-
MEHHOM aHKeTbl U NPUMEHUN TEXHOMOMMIO UCCNeN0BaHUsA, KOTOPasi MCMonb3y-
€TCs KpYMHENLLMM MEXAYHAPOAHbIMU (hopyMaMu. Mbl MPOBEM OMNpocC PyKOBO-
AUTENei MHOCTPAHHbIX KOMMaHWUA B (hopMe NPAMbIX U TeNeOHHbIX MHTEPBLIO.
B 0630pe npuHsanu yyactue 6onee 50 pykoBoamTenen unum uneHos CoBeToB au-
PEKTOPOB KOMMaHMii, paboTatoLLmx B Poccuu, a TakxKe U TeX, KOTopble TONbKO
NNaHUPYHOT BECTU NPoeKTbl B Poccum. Cenyac Mbl BUOMM, YTO MOSTYHYUIM OYeHb
MHTEePECHbIM MaTepuarn, KOTopbli NO3BOMUT JlyuLle MOHATL BocnpuaTtue Poccum
3apy6eXxXHbIMU MHBECTOPaMMU.

WccnepoBaHme 6bino npoBedeHO KomnaHueit Rainbow Insight, koTtopas 3aHu-
MaeTCs KOHCYNBTUPOBAHMEM MO BOMPOCAM AEATENbHOCTU HA MeXOYHapOAHbIX
PbIHKaX ¥ MO BEOEHWIO MHBECTULMOHHbIX NPoeKToB. CneumanucTbl, paboTato-
wue B KoMnaHum Rainbow Insight, MHorMe rogbl B3aumMoaencTBoBanu ¢ Kpyn-
HbIMW MEXOYHaPOAHbIMU OPraHn3aLmnsaMu, TaKUMU Kak BceMUpHbI SKoHOMUYe-
CKWiA hopyM M OpyruMm, KoTopble pa3pabaTtbiBaloT aHaNUTUYECKMe MaTepuanbl
1 0630pbl MO Pa3BUTUIO M0BATBLHON 3KOHOMMKM U 06LLIECTBA.

Pe3ynbratbl, KOTOpble Mbl MOMNYYUNN, MO3UTUBHO XapaKTepu3yT U3MEHEeHUs,
npousoLlesLlmne B Poccun. YH4acTHUKM UCCIe00BaHNA rOBOPAT O TOM, YTo Poccusa
[OCTUINAa MHOrOro, HO, TEM He MeHee, NPeacTouT caenathb elle bonblue. Mas-
HbIM NTOIrOM o63opa SIBASETCA TOT haKT, YTO MHBECTOPbLI BUAAT B 6y,EI,YLLleM 60nb-
Lne nepcnekTmBbl Ans cBoei paboTtbl. Hageloch, YTo BCEM, KTO MO3HAKOMUTCSA
C [aHHOM I'Iy6J'IVIKaL|,VIel7I, pe3ynbratbl NOKaXYTCA MHTEPECHbIMU N NOJTIE3HbIMU.
MbI nnaHupyem Npoao/KUTL 3TY MHULMATMBY U NPOEKT B Oa/bHENLLEM.

Kapn [J)koxaHCCOH
KoopamnHaTop MHOCTPaHHbIX y4acTHMKkoB KCUN
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BBeageHue — npAMbie UHOCTPAHHbIE
MHBecTUUMU B Poccum

COBOKYMHbI 06BbEM HAKOMAEHHbLIX MPAMbIX MHOCTPAHHbIX MHBECTULMIA
B Poccuio (o pgaHHbiM Poctata) goctur 103 mnpa. gonnapos CLUA
(KoHel, 2007 roga). B npowunom rogy o6beM MpsiMbIX MHOCTPAHHbIX
WHBECTUUMIA cocTaBun 27,8 mnpa. aonnapos CLUA, 4yTo B ABa pasa
npeBbILLAET NoKasaTesb NpeablayLLero roaa. 3a HeckonbKo net Poc-
CUsi MIpeBpaTMNach B OOHOMO 13 OCHOBHbIX PELIMIMEHTOB MPSMbIX MHO-
CTPaHHbIX MHBECTULMIA Cpeaym CTPaH C NepexoaHOM SIKOHOMUKOW.

Ta6auua 1. MpUTOK NPSAAMbIX MHOCTPAHHbIX MHBECTULMIA
B Poccuio B 2004-2007 r.r., mnpa. gonnapos CLUA

2004r. 2005r. 2006r. 2007r.

13,1 13,7 27,8

UcToYHuk: PoccTat, Anbga-bark!

B oTHOLLEHMU NPAMbIX MHOCTPAHHbIX UHBECTULMI B Poccuto Heobxo-
ANMO y4eCTb ABa CyLLUeCTBEHHbIX MOMEHTa:

O6bEM MHOCTPAHHBIX KanMTanoBMOXEHWUIA B 3HAYMTESIbHOW Mepe
nocTynaeT B [O06bIBAKOLLYIO OTPac/ib 3KOHOMMKMW. 3a nepuopn
¢ 2004 no 2007 rog Aonsa CbIpbeBOro cektopa B 06uem obbeme
MHOCTPaHHbIX KanuTanoBoXeHu coctasuna 26,4 mapg. nonna-
poB CLUA — 40% coBokynHoro o6bemMa nNpsiMbix MHOCTPAHHbIX MHBE-
CTVLMI 3@ OAHHbIV Nepuroa.

BonbLuasi 4acTb NPSAMbIX MHOCTPAHHbIX MHBeCTUUMA (60-70%) no-
cTynuna w3 asyx ctpaH (HugepnaHnabl n Kunp). OgHako, 3paecb
4aCTMYHO MMeeT MeCTo BO3BpaT B Poccuio n3-3a pybexa poccuii-
CKOMO KanuTtana, Hapsigy C OCYLLeCTBEHWEM peasibHbIX NPSMbIX
MHOCTPAHHbIX MHBECTULMIA. TeM He MeHee caM (paKT Bo3BpaTa Ka-
nuTana B Poccuio iBNSETCH NO3UTUBHBIM.

Ta6nuua 2. MpsAMble MHOCTPaHHble MHBecTULUK B Poccuto
no cTpaHe npoucxoxaeHus B 2004-2007 r.r. (%)

2004r. 2005r. 2006r. 2007T.
HupoepnaHap! 36,9 54,5 28,5 46,9
ke 285 117 217 209
Crepwawss 45 42 46 42
w0 a4 29 29 23
Benmcobparawst 20 47 41 33
foywe 237 220 322 210

UcTounmk: Pocctat, Anbga-baHk

1 AHanu3 faHHbIX B paMKax HacTosiLLero uccnenoBaHvs nposoautcs ¢ 2004 roaa. B uccnenoBaHyn NCNob30BaHbl PasfnyHble METOA0OMMN MO AaHHbBIM NPSMbIX MHOCTPAHHbIX

MHBECTMLMI . [TPUOPUTETHLIM NCTOYHUKOM siBNAeTCcA PoccTar.
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[lpencTtaBneHne nccnegoBaHus

nerocogepxaHume

HacTosilee wccnegoBaHne SBMASETCA e€XerogHblM U YeTBEPTbIM
no cyeTy, UHMUMMpPoBaHHbIM KCUM Ha hoHe yKpenseHus poccuin-
CKOWM 3KOHOMMUKMW W AafnbHEWLLEe UHTerpaumm B MMPOBOE 3KOHOMMU-
yeckoe coobLLecTBo. B To BpeMst Kak 60MbLLIMHCTBO CTPaH CTOMKHY-
nuncb (NMnbo CTONKHYTCS B caMoe bvdkaiillee BpeMsi) C yXyaLleHem
3KOHOMMYECKOW cuTyaumm, obLuas KapTrHa B Poccum cknagpiBaeTtcs
6onee 6naronpuATHo. Mocne cnafa AecATUNETHeNn 4aBHOCTH, Cerof-
HA 06bEM POCCUIACKOM IKOHOMMKM cocTaBnsieT 1,3 Tp/AH. 4ONNapoB
CLUA, obbem BantoTHbIX pe3epBoB npubnusuncsa K 500 mnpa. gon-
apoB, pa3smep CTabunmsaumoHHoOro oHaa npesbicun 150 mnpa.
nonnapos CLUA. 3a nocneaHue HeCKOMbKO 1eT 06beM pearnbHbix [0-
XO0B yBeNMYunca B ABa pasa, a BBl Ha aoyLly HaceneHust BbIPOC
C oTMeTKKN meHee 2000 gonnapos CLUA B 1998 roay A0 HbIHELLUHe-
ro yposHsi B 9000 pgonnapos CLUA (no TekyLieMy 06MeEHHOMY Kyp-
cy). MpupoaHble pecypcbl cocTaBnsaoT 80% poCCUMCKOro 3KcnopTa.
[oxoopbl OT NpofaKu HeTU CNOCOBCTBYIOT 3HAYMTENIBHOMY POCTY
notpebnenus, 6narogaps 4yemy Poccusi 3aHMMaeT CerofHs LecToe
MeCTO CpefiM KpyMnHeNLIMX pbiHKOB EBponbl. 3a nocnegHue HeCKoMb-
KO NIeT poCT 06bEMOB YMCTbIX AOXOO0B M PO3HWYHOM TOProB/u B [1Ba
pasa npesblwaeT pocT BBIT.

HacTosawwmii onpoc 6bi1 NpoBeaeH B NEPUOA C KOHLA MapTa Mo ce-
peauHy maa 2008 roga. B HeM npuHAN yyacTne 51 npencraBuTenb
BbICLLEro PYKOBOACTBA KaK KPYMHbIX WHOCTPAHHbIX KOMMAHWNA,
Ha OO0 KOTOPbIX MPUXOAMUTCA OCHOBHASI YaCTb MHBECTMUNIA B 3KO-
HOMUKY Poccuitckoin degepaunm, Tak 1 UHbIX MEXKAYHAPOOHbIX KOM-
naHui, KOTOpble HaMepeHbl PaclMpUTb COBCTBEHHbIA UHBECTULM-
OHHbI NopTdenb NOCPeACcTBOM UHBECTMPOBaHMS B Poccuto, ogHako
Nno KakKnM-mbo coobparKeHusIM eLLle He peannsoBan CBOW M/aHbl.
B mononHeHue K 3ToMy, Cpeam oOnpoLLleHHbIX 6bI/10 U HECKOMBKO YacT-
HbIX MpPeanpuHMMaTenei, KOTOPbIM 334aBasncs BOMPOC, HACKOMbKO
OHW yBepeHbl B byaylueir NpubbibHOCTM CBOMX Hamnbornee 3Hauu-
MbIX KanuTanoBOXeHU B POCCUIO, OCYLLIECTBMEHHbIX 3@ NOCNeAHNe
rogbl (MHOrAa AOCTUraBLUMX COTHW MWUANWMOHOB aonnapos CLUA).
3ateM 12 pecnoHaeHTOB ObIM ONPOLLEHbI B XOAe NMYHOK Becenpl
ans nony4venunss 6onee nogpobHON MHGOpMALUMM MO OTAENbHbIM
acnekTam HacTosiLLero nccneaosanus. Ewle 24 pecnoHaeHTa bbinm
ONPOLLIEHbI MO TenedoHy.

Okono 20 YyenoBek, He ABMASIOLLMXCA KMPAMbIMUY» MHBECTOpPaMK (UH-
BECTOPbl B LEHHble Bymaru, MHBECTUUMOHHbIe GaHKMPbI, TNaBHble
6yxrantepbl 6aHKOB), TaKXe MPUHANN yYacTne B onpoce. MM 6bino
NpeanoXeHo NOAenUTbCA MHEHMEM 06 MHBECTULMOHHOM KumaTe
B Poccun. BaxHO OTMETUTb, YTO AaHHble MHTEPBbLIO HE BK/IIOYEHbI
B COAEpKaHMe HACTOALLEro Onpoca, a NoMyYeHHble OTBETbI He Bbinn
noaBepXXeHbl aHanusy. OHWM Cly»XaT Wb OPUEHTUPOM, KOTOPbINA
NCMNOMb3YETCS B HACTOSILLEM MCCNeQoBaHUMKM NPY ONpeaeneHnun nep-
CNEeKTUB 1 MOAENeN PasBUTKSA, @ TaKXKe BO3MOXKHbIX U3SMEHEHUIA.

HecMoTps Ha TOT haKT, YTO He BCe PECNOHAEHTbI BbIPA3WIM FOTOB-
HOCTb O6HapogoBaTb 06beM COBCTBEHHbIX KanuTanoBOXeHUI
B POCCMIACKYIO 3KOHOMUKY MO COCTOSIHUIO HA TEKYLLMIA MOMEHT, CO-
BOKYMHbIA 06bEM WHBECTULMIA, KOTOPbIA YY4aCTHMKK onpoca 6biiun
roTOBbl PacKpbITb, coctasun 78,4 mnpa. gonnapos CLUA npambix
KanuTanosnoxeHuin, T.e. 40% ot obuwero obbema NpMTOKa NPSMbIX
WHOCTPaHHbIX UHBECTULMIA B POCCMIO MO COCTOSIHUIO Ha KOHeL, npo-
LefLuero rogaz.

Pe3ynbTaTbl ONpoca HOCAT aHOHMMHbIN XapakTep. Pe3ynbraTbl nccne-
[0BaHUS coepXXaT oTaeNnbHble haKTUyeckme AaHHble 6e3 yKasaHus
Ha MCTOYHUKMN.

Z,D,aHHOE COOTHOLLIEHMEe paccyMTaHo Ha OCHOBaHuWM metogonorun LB PO ¢ y4eToM TOro ¢hakTa, YTo OoTAenbHble BAHKM M CTPaxoBble KOMMaHWK, NnpuHABLUKE y4acTune
B OMpoCe, BbIPaswunu cornacme packpbiTb MHHOPMaLUIO 06 obbemax MHBECTMPOBAHHbIX B Poccuio cpeacTs.
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AHanu3 pe3ynbTaToB UCCeaoBaHUA

OcHoBHbIe BbiBOAbI [leTanbHbIX aHaNn3

MpencraBuTenu BbICLLIErO PYKOBOACTBA KOMMAHWIA MOMOXUTENb- Bonpocbl 1 1 2: OueHKa MHBECTULMOHHOINO KAMMaTa B Lie/IoM
HO OT3bIBAKOTCS O POCCUACKOM MHBECTULMOHHOM KnumaTe (3Ha- U no oTpacnam

YMTENBHO JyLlle, YeM BOMBLUMHCTBO 3anafHbix CMU). Mo 10-6anibHOM LUKane CPeHss OLEeHKa PecroHOeHTOB, OTBe-
B OCHOBHOM MPEfCTABUTENM BLICLLIErO PyKOBOACTBA KoMMaHui  “aBLUMX Ha BOMpoC 1, pasHa 4,6 6anna, Ha sonpoc 2 - 4,7 6anna.
MONIaraloT, YTo OBLLAS CUTYALIMS B POCCHM YNyULLIATCH B TeueHe ~OAHAKO HEOBXOAMMO YTOYHMTb, YTO AaHHble CPefHWe nokasaTeny
BAVDKALLIMX T, YTO HECOMHEHHO OKaXET NONOXUTENbHOe Bins-  HE OTPAXKAIOT 3HAUMTENIbHOM CTENeHN PaCcXOXAeHUA B OTBeTax
HWe Ha NPAMBIE MHOCTPAHHBIE MHBECTULIAN, OMPOLLIEHHbIX (YTO YacTo HabMIOAAETCs B pe3ynbTaTax HacTosILLEro
onpoca). B npouiecce aHann3a MHANMBIMAYaNbHbIX OTBETOB U OLIEHKM
MONyYeHHbIX Pe3ynbTaToB B OTHOLLEHUM BOMPOCOB 1 W 2 6bina
3aMeyeHa CrieflyloLasi 3aKOHOMEPHOCTb: YeM GAnKe Ta WM WHast
0671aCTb NMPOMBILLNEHHOCTH K KCTPATErMYECKOMY CbIPbEBOMY» CEKTO-
Py, TeM 3HauMTeNbHEe PaspbiB MeX/y OTBETaMU Ha BOMpOChl 1 1 2,
1 HaobopoT.

3HauMTENbHbIA 0ObEM NPSAMbIX WMHOCTPAHHbIX MHBECTUUMA MO-
CTYNaeT B CbIPbEBOWM CEKTOP, OOHAKO, YYMTbIBAA OCHOBHblE Ma-
KPO3KOHOMWYECKME MoKasaTesiv U NpOAO/KaoLWMIACA I'IOTpe6VI-
TebCKNUi 6yM, MOXHO caenaTb BbIBOA O TOM, YTO 06beM NPAMbIX
WHOCTPaHHbIX MHBECTULMA B 6aHKOBCKMIA CEeKTOp, CeEKTOp HeOBU-

YKUMOCTU 1 PO3HWUYHOI TOProBnu GyaeT NPoAo/MKaTb PacTu.
Ha npaKTuKe e Mofy4YaeTcs, YTo Te cdepbl AeATeNbHOCTH, KOTopble

HUKaK He CBSi3aHbl CO CTPATernyecKoi CblpbeBo 0Tpacnbio, 6onee no-
NOXWTENbHO BOCMPYHUMAIOTCS MHBECTOPAaMW, B OTAIMYMe OT cdep, Ko-
TOpble TaK WK MHaue CBA3aHbI C AaHHOM oTpac/blo. Kak MoXHoO byaeT
ybeanTbCst anee B HACTOSALLIEM OTYETe, 3TO He AOMKHO BOCMIPUHMMA-
TbCA KaK HeYTO U3 Psfa BOH BbIXOAsLLEe — B NOC/IeAHee BPeMs 3apy-
6eXHble KOMNaHWK, NHBECTUPYIOLLIME B CbIPbEBOW CEKTOP, CTanKmnBa-
IOTCH CO 3HaUUTENBHO 60Nee Cepbe3HbIMU TPYAHOCTAMY MO CPABHEHMIO
OcTalTCs CepbesHble COMHEHUS B OTHOLLEHWW NpaBoBoro pe- € KOMMAHWAMM, KOTOPbIE K AAHHOMY CEKTOPY OTHOLLEHMA HE UMEIOT
rynupoBaHua B Poccun. Cpean pecnoHOeHTOB He 6bi1o eauHo- WM CBA3aHbI C HUM B MeHbLLIe CTeneHu.

ro MHeHWst MO MOBOAY ero AasbHelLlero passuTua. Hekotopble

13 pecrnoHaeHTOB yBepeHbl B TOM, Y4TO KOPpynuus npuobpeTaeT

B 3HauuTenbHOW CTenmeHu O6WMe MONMOXMUTeNbHble OT3bl-
Bbl O MNPSIMbIX WMHOCTPAHHbIX WMHBECTULMSIX MOryT OblTb CBS-
3aHbl C XapakTepoM (CTpaTernyeckum nmbo HecTpaTernye-
CKMM) TOW OTpac/iM 3KOHOMMKK, B KOTOPYHO Hanpas/ieHbl
MHBeCTMUMM (KaK W OXMOANoCh, OTPAC/IN CTPATErM4eCcKoro 3Ha-
YeHWs1 BOCMPUHMMAIOTCA KakK 6o/iee CMOXHble MO CPaBHEHWIO
C OCTasIbHbIMM OTPACAMU SKOHOMUKN).

Bce 6onbLume MaclTabbl. Bonpoc 1
1 - otmnuHo 4,6 10 - o4eHb MIoxo
Bonpoc 2
[
1 - oTAnM4HO 4,7 10 - 0YeHb N1oxo
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Bonpoc 3: YnyuweHue WU YyXyAlIeHUE WHBECTULMOHHOMO
KnuMaTa 3a nocniegHue NATb neT

CpefnHsas oueHKa pecnoHaeHToB — 4,1 6anna, 4to npencTaBnAaAeTcAa
XOpoLumM pesynbtatoM. O4HAKO U 30eCh, Kak 6b1N10 OTMEYEHO BbiLLE,
nonyvyeHHble CpeaHmne nokKasartesin He OTpaXKatoT 3Ha4YUTeIbHbIX pac-
XOXOEHWIN B OTBETAX OMNpOLUEHHbIX. CpegHee 3Ha4yeHne B 4,1 6anna
PaccynTaHoO, NCXxooa M3 OTBETOB 60MbLUMHCTBA OnpoLUeHHbIX, B CO-
OTBETCTBUN C KOTOPbIMW HaNMUo ynyvweHne MHBeCTULUMOHHOIO Knu-
marta, npn 3Tom HebonblLLIOe KoNnyecTo pyKOBOOMTEEN OTMEeYaroT
yxygweHne MHBeCTUUMOHHOIO KimMaTta 3a nocnegHue ndatb neT, Y4To
N NpuUBENO K CHMXEeHUIO CpeaHero nokKasartesd rno AaHHOMY BOMPOCY.

Bonpoc 3

10 - 3HauuTeNnbHOE
YXYALLEHWE

1 - 3HauuTeNbHOE 4,1
ynyuiueHue

Bonpoc 4: YnyudwieHne unu yxyalweHue MHBECTULMOHHOIO Ku-
MaTa B TeyeHue cnegyowmx 10 ner

CpenHss oueHKa pecrnoHaeHToB — 3,6 6anna. OxuaoaHust MHBECTO-
POB B OTHOLLEHWM MHBECTULMOHHOIO KNIMMATa B LIe/IOM MOMOXMUTENb-
Hbl. Kak MOXHO 6yneT ybeautbcst Aanee B HACTOSILLEM OTYETE, 3TU
pe3ynbTaTthbl MOHOCTLIO COBMAAAT C aHANOrMYHbIM OMTUMMUCTUY-
HbIM MHEHWMEM, BbICKa3aHHbIM pecrnoHaeHTamu no nosogy Poccum
B LeNoM.

Bonpoc 4

10 - 3HaunTenbHoE
yXy[LleHve

1 — 3HaunTENbHOE 3,6
ynyyLueHune

Bonblwas yactb onpoca 6bina nNpoBedeHa B Hayane mas, Hemno-
CPeACTBEHHO Mepen MoAnMCaHMEM MNPe3nAEHTOM 3akoHa 06 WHO-
CTPaHHbIX WHBECTULMAX B CTpaTerMyeckue oTpacin, KOTOopbIn
ABNAETCA MEePOK, HAaNPaBIeHHON Ha perynnpoBaHne MHOCTPAHHbIX UH-
BECTMUMI. HOBbI 3aKOH, Ha paCCMOTPEHME KOTOPOIo YLLNO TPpW roaa,
onpefensaeT B Ka4ecTBe cTpaternyeckmx 42 otpacnu (Mo CpaBHEHMIO

c 16 B 2005 roay). A oCyLLeCTBNEHUSA KanWUTanoBIOXEHWNNA
B 3TW OTpPac/M 3apybexxHbiM MHBECTOpaM MpUAETCA Tenepb 0bpa-
LAaTbCA 3@ COOTBETCTBYIOLUMM paspeLleHneM. YacTHbiM 3apybex-
HbIM MHBECTOPaM, Xenatowmm nonyuuts bonee 50% B 60MbLLMHCTBE
n3 42 cTpaTeErn4eckmx oTpacnen, npuaetcsa obpaTnTbCs 3a paspeLue-
HVMEM, MpeOoCTaBnsemMbiM KOMUCCMER BO rnaee c lpeacenatenem
MpaBuTenbcTBa PP3. MoporoBbiM 3Ha4YeHMEM A5 3apyOexKHbIX WH-
BECTOPOB, HaXOAALLMXCA N0 KOHTPOMEM roCyaapcTBa, ctaHeT 25%.
B oTHOLWEeHUN fobbiBatoLMX OTpacnei CyLecTByeT (AOBOMbHO 3Ha-
yuTenbHoe) ucknoverne — 10% n 5% cooTBETCTBEHHO.

3HaunTENbHOE YNCIIO PECMNOHOEHTOB PacCMaTPMBAIOT NPUHATUE OaH-
HOrO 3aKOHa KaK «Luar B MPaBW/IbHOM HanpasieHuny, oTMeyas B TO
Xe Bpems, YTo «Bce Oy[eT 3aBWCETb OT ero NPUMEHEHWS». 3aKOH
06 MHOCTPAHHbIX MHBECTULMAX B CTPATErMyeckme oTpacin B LEIOM
BOCNPUHUMAETCA KaK MO3UTUBHOE PeLLeHne, MOCKONbKY AaeT YeT-
Koe onpepernieHve Toro, YTo MHOCTPAHHbIM MHBECTOPAM MO3BOJEHO,
a 470 HeT. COpoK [ABe OTPac/M MOryT NOKa3aTbCH AOBOSMbHO BHYLLM-
TeNbHOM UMPON, 0QHAKO, MO YTBEPXOEHNIO HEKOTOPbIX PyKOBOOM-
TeNen, HaCToSALLMIA 3aKOH npeacTaBnsaeT coboit nuulb Yactb bonee
macLuTabHol nonuTUKK rmobanbHOro NPoTeKUMOHM3Ma. HekoTopble
M3 OMPOLLEHHbIX MPAMO YKa3anu Ha Hanuune nofo6HbIX 3aKOHOB
B MUpe, MpUYeM BCe OHU YEeTKO HanpasfeHbl Ha perynMpoBaHue
WHOCTPAHHbIX UHBECTULINIA.

Bbin npuBeneH npumep, korga B 2007 rogy SINOHCKOe NpaBuTeSb-
CTBO pacLuMpuio cgepy NPUMEHEHUs 3aKOHa 06 MHOCTPaHHbIX WH-
BECTUUMAX B OTPaC/M, UMeloLMe CTpaTermyeckoe 3HayeHwe Ons
3KOHOMMKM 1 Be30nacHOCTM rocyaapcTea (B TOM YUCe B 3M1E€KTPO-
JHepreTnke, aTOMHOMW WM aBUALMOHHO-KOCMWUYECKON MPOMbILLMIEH-
HocTh). [daxke Korga nodobHbIX 3aKOHOB HET, MpaBWTENbCTBa 3a-
YacTylo UCNONb3YIOT MHbIE CPeacTBa pPerynmpoBaHns UHOCTPAHHbIX
KanuTanoBNOXeHU (Hanpumep, OeNCTBUA (DPaHLLy3CKUX BracTen
B OTBET HAa CMyxu O MNpefcTosilemM nornoweHnn Danone gpyron
WHOCTPaHHOM KOMMaHuen). HekoTopble U3 ONpPOLLUEHHbIX COcna-
JINCb Ha TOT (PaKT, YTO NPaBUTENBLCTBA PA3BUTbIX CTPaH MPUHUMa-
0T BCe 6onee aKTMBHble Mepbl AN 6TOKMPOBAHMA MOMMOLLEHNIA,
WHULMUPYEMBIX WMHOCTPAHHbIMU  KOMMAHUAMM, Ha OCHOBaHWAX,
KOTOpble MMetloT Mano obulero ¢ obecrneyeHWEM HaLMOHANBHOM
6e3onacHoCcTU. [pMMEPOM 3TOMY MOXET CAYXWTb OTKa3 npaBu-
TenbCTBa ANOHUM Ha NpUOBpPeTEHNE MHBECTULMOHHBIM hoHaoM UK
Children’s Investment Fund KOHTPONLHOIrO NakeTa akuuii aHepreTu-
yeckon komnaHum J-Power. Takve npumepbl He pas yrnoMUHaNMUCb
pecnoHgeHTaMun B Xxoe NpoBefeHUst onpoca.

3|_|DE|BI/ITeJ'Il::CTBeHHaFI KOMUCCKA NO KOHTPONKO 3a ocyuwecTB/ieHneM UWHOCTPaHHbIX WHBECTMUMIN B Poccuinckomn d)e,uepaumm,

MpasutenscTea PO.

Bo3rnasnfemasn [lpencenarenem
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Bonpoc 5: OTHOlWeHWe K MNPAMbIM MHOCTPAHHBIM WHBECTULMAM
COOTBETCTBYIOLUMX FOCYAAPCTBEHHbLIX OPraHOB U AOMKHOCTHbIX
iy

CpefHsas oLeHKa — 4,8 6anna, 04HaKo NoslyYeHHbIN pe3ynsTaT 4ocTa-
TOYHO CMIOXHO MHTEPNPeTUpPOoBaTb. ONATb e, cpefHee OLEHOYHOe
3HAYEHWE CKPbIBAET MAcCy MPOTUBOPEUMBBLIX MHEHW. HekoTopble
13 PecrnoHOEHTOB, KOTOPbIE UMENN OMbIT B3aUMOAENCTBUS C POCCUIA-
CKUMU [O/MKHOCTHBIMU NULIAMKM, OTMEYanu BCAYECKOoe coaencTBue
CO CTOPOHbl MOCNEeOHWUX, B TO BPeMs KaK Apyrue pecrioHaeHTbl
yTBEPXOanu NpAMO MPOTUBOMONOXHOE., HUKAKUX YETKUX TeHOEeH-
LM7 BbIAENUTb M3 MOMYYeHHbIX OTBETOB HE NPeACTaBNAETCA BO3MOX-
HbIM, 3@ UCK/TIOYEHMEM OAHOW: YeM BblLLIe NONUTUYECKAnA NOAAEPKKA
Ha rocyoapcTBeHHOM YpOBHE, TeM Jierye OCYLLECTBUTb Mpolecc
MHBECTUPOBAHMS.

Bonpoc 5

1 - nonHoe 4,8
cofewncTane

10 - oTcyTCTBUME
coencTauna

B xooe npoBedeHUss OTAEe/bHbIX WHTEPBLIO MPeAcTaBuTeNn BbiC-
LLIero PyKOBOACTBA KOMMaHWA OTMeYasnn, Y4To B OTHOLLEeHMW Poccum
B 1990-x rogax 3anagHble NapTHepbl AeNCTBOBANM He BCerga Kop-
PEKTHO, YTO HaK/aabIBaeT OTNeYaToK Ha auanor ¢ Poccmen n B Ha-
cTosilee Bpems. B pesynbrate Poccua cenvac akTMBHO CTPEMUTCS
BOCCTaHOBWTb 6anaHC B OTHOLLEHUSAX C NpeacTaBUTENAMU MHOCTPaH-
HOro KanuTana, ykpennss cobCcTBeHHoe BmsiHUe. 10 CnoBaM OQHOro
13 OMNPOLLEHHbIX PYKOBOAUTENEN, KCO 3HAUUTENbHBIMU TPYAHOCTAMM
B Poccum CTankuBatoTCs NLLb Te KOMMaHUKW, KOTOPbIe MPUBLIK/N MO-
CTYNaTb TO/IbKO TaK, KaK OHU CUYUTAIOT HYXKHbIM».

Bonpoc 6: OcHoBHble npo6sieMbl, C KOTOPbIMM CTaJIKMBaeTCsl
6usHec B Poccum

[To paHHOMY BOMPOCY MHEHMS pas3genuincb. YeTbipe M3 LLIECTU
OCHOBHbIX NMpo6iieM (@ UMEHHO: KOPPYMNUMS, HEOOCTAaTOYHas MNpo-
3pPaYHOCTb 3aKOHOAATEeNbHOW 6asbl, agMUHUCTPATVBHbIE Gapbepbl
N OTCYTCTBME HE3ABUCMMOCTM CyaebHOM CUCTEMbI) B3aMMOCBS3aHbI
1N NpeAcTaBAatoT coboit YacTb 6onee LLIMPOKOro NOHATUS MPaBOBOro
perynmpoBaHus. O4eBUOHO, YTO 3TO MO-NPEXHEMY SBASETCS CyLle-
CTBEHHbIM, €C/IM He OCHOBHbIM, NOBOAOM ANns 6ecnoKomcTBa WHO-
CTPaHHbIX MHBECTOPOB, BeayLLmx 6busHec B Poccun. PasgenutenbHas
JIMHWA NPpOXoAuUT MeXxay TeMU, KTO CHUTAET, YTO 3TO ABMAETCA Cepbes-
HbIM NPenATCTBUEM B UX AeATeNNIbHOCTU, N TEMU, KOTOPble pacCcMaTpun-
BAlOT 3Ty Npobnemy Kak (nerko) npeogonumyto. CTOPOHHUKK 0bemnx
TOYeK 3peHua npeactaBMIN MHOMOYUCEHHble Ct)aKTbI, cBupeTenb-
CTBYIOLLME B MO/Mb3y CBOEN NO3ULMMK, HO KaKoM-Nnbo 3aKOHOMEPHO-
CTW BbISIBUTb He yaanocb (HanpuMep, KOHKPETHas OTpacib, PEermMoH
WM CTpaHa, B BOMbLUEN CTENEHU, HEXEeNW Apyrue, NOABEPXKEHHAs
Koppynummn). HekoTopble PecnoHAeHTbl OTMETUMNN «CPABHUTENbHO
HOBbINY, C UX TOYKM 3pEHUA, PUCK BO3BYXOeHUs cyaebHbIx aen npo-

TMB HUX (UM UX POCCUNCKUX OOYEPHUX KOMMAHWUM), UHULMUPOBAH-
HbIX X POCCUNCKUMWN KOHKYPEHTaMU.

BecbMa mnokasaTesibHbIM ABUIOCb BbICKa3aHHOE pecrnoHAeHTaMu
MHEHME O TOM, YTO MH(PACTPYKTYypPa cenyac pacCMaTpMBAETCH UMK
B KQYeCTBe OCHOBHOIO «y3KOr0 MecTay. TO KacaeTCs B MepBYIO oye-
peab KOMMaHWi, Yer B1usHec 3aBUCUT OT BeCnpensaTCTBEHHOrO nepe-
MeLLeHNsi TOBApOB U3 NyHKTa A B NyHKT b. MHdpacTpyKTypa v paHb-
Lle BbI3blBasla HapeKaHUsi, HO HEKOTOPble PECrOHAEHTblI OTMETUIIN,
YTO OHW KOYEHb» UMM KYPEe3BblYaHOY» 03ab0oYeHbl YXydLleHneM co-
CTOSIHWS POCCUNCKON MHPPACTPYKTYpPbI (B YaCTHOCTMW, MaTepuanbHo-
TexHnyecko 6asbl) U BbIPasuUM COMHEHMe, 4TO [1paBUTENBLCTBO
P® akTMBHO 3aHMMAaeTCa peLleHMeM 3Tol npobnembl. [Jaxe ecnu
B 6nmxKanLLne HeCKONBbKO N1eT KanuTanoBAOXeHWs B UHPACTPYKTYPY
BO3pacTyT npumepHo ao 600 mnpa. gonnapos CLUA (HegaBHo lMpa-
BUTENBCTBO PP NPUHANO peLleHne MHBeCTUPOBaTb B MHMPACTPYK-
Typy 570 mnpa. ponnapos CLUA B nepuop ¢ 2010 no 2015 rop),
HEeKOTOpble M3 YYaCTHUKOB OMPOCA BbIPa3nin COMHEHME, YTO 3TOro
6yaeT 0OCTaTO4HO N1 PeLleHnst AaHHON NpobneMmbl.

OcCHOBHbIe Npo6s1eMbl, C KOTOPbIMU CTaZIKUBaeTCcH 6U3Hec
B Poccun*

CepbesHas
npobnema

Hecywecr-
BEHHas
npobnema

Koppynuua HepoctatoyHas  AamuHun-  HepocTtaTtouHas
Npo3paYyHOCTb  CTPATUBHbIE HE3aBWUCUMOCTb
3aKoHoAaTenbHoN  Gapbepbl cynebHoi
6a3bl cucTemb

Mpoune

B kaTeropuu «npoume» Hambonee 4acTo YNOMMHANUChL CredytoLme
npobnembl:

Monutnyeckoe BMeLLATENbCTBO B 6GM3Hec (npobnema, cxoxas
C aAMWHUCTPATMBHBbIMK Bapbepamm).

Mpon3BONLHOCTL MPUMEHEHUA 3aKOHOB (npo6neMa, CXOXasa
C HeoCTaTOYHOM NPO3PAYHOCTLIO 3aKOHOAATETbHOM 6a3bl).

CnOXHOCTb CUCTEMbI HaNOroobnoXeHnss (4eTBepo M3 OMpPOLLEH-
HbIX PYKOBOAMWTENEeN HasBaau 3TO B KayecTsBe OAHOM U3 CBOMX
OCHOBHbIX Npobnem). «B mMupe HeT Apyrov CTpaHbl C TAKOW Xe
CNOXHOWM CUCTEMOW HanoroobnoxeHus, Kak B Poccumy», — otme-
yanocb B xofe onpoca. «OHa CTONb C/I0XHA, YTO NPaKTUYeCcKu

4 Tak KaK HEKOTOPble BapMaHTbl OTBETOB B BONPOCax 6, 8 1 9 N0 MHEHWIO PECTIOHAEHTOB B3aUMOCBSA3aHbl, UKW MO HUM y OTBeYaBLUMX He 6blNo CBOEr0o MHEHUS, TO BENYUHbI
cToNn6L0B Ha rpadhukax NPeacTaBnstoT CO60 OTPpaXKeHne Toro, Kakme MHeHUst NpeBanMpoBany B OTBETaX PeCNOHAEHTOB.
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HEBO3MOXHO MOSTHOCTLID €l COOTBETCTBOBATbL. [1pn KenaHuu
HanoroBble OpraHbl BCeraa HamayT, K YeMy nNpuapaTbcay».

HexBaTka KBanMdULUMPOBAHHbIX KaapoB (3TOT BaXHbI BOMPOC
paccMaTpuBaeTcs Aanee B oTyeTe).

HecMoTps Ha TO, YTO YYaCTHMKM OMpoca NpeacTaBAstoT KpymHble
MeXOyHapodHble  KOMMaHuW, OCYLLeCTBAsAOWME OeATeNbHOCTb
BO MHOTMX CTPaHax MUpa, HEKOTOPbIE U3 HUX OTMETUIIMN, YTO TPYAHO-
CTW, C KOTOPbIMU NMPUXOANTCA CTANTIKMBATLCS MaibIM M CPEAHUM Mpea-
NPUATUAM NPU NX YUPEXKOEHUM, ABAAIOTCS CEPbE3HBIM NPENSTCTBUEM
0719 AanbHeNLLIEero SKOHOMUYECKOro pocTa (M 3KOHOMUYECKOW AnBep-
cubukaummn). B o4HOM 13 CBOMX BbICTYMNIeHU (14 Mas) npesvaeHT
[O. A. MeaoBeneB Aan NOHATb, YTO peddopMa OTHOLLIEHMIA rOCydapcTBa
C ManbIMU U CPeaHUMU NPeanpuUATUAMM OOMKHA CTaTb NPUOPUTET-
HOM 3agaveit. B aToi cBA3mM 6b11 06HAapPOA0BaH paa NPeanonaraeMblx
Mep. OOMH M3 OMPOLUEHHbIX PYKOBOOMTENEN KOMMaHWM OTMETWS,
YTO «MOHUTOPUHI BbIMOMHEHUSA 3TUX HAMEPEHMI CTAHET XOPOLUEW
NMPOBEPKOIN FOTOBHOCTW MPABUTENBLCTBA K OCYLLECTBNEHUIO Cepbes-
HbIX CTPYKTYPHbIX pehopmy.

Bonpoc 7: BbiTb MHOCTPaHHbIM UHBECTOpPOM B Poccumn — npenmy-
LeCTBO WM HeJOCTATOK

CpenHsaa oueHKa pecnoHaeHToB — 5,7 6anna. B uenom MHoCTpaH-
Hble KOMMNaHWKU 4YyBCTBYIOT, UYTO WX BO3MOXHOCTW OrpaHUYeHbl
MO CPABHEHUID C POCCUACKUMU KOMMAHUSIMK, 3aHUMAKOLLMMUCS
AHANOrMYHOM OesATeNIbHOCTbIO. TaKoW pe3ynbTaT COOTBETCTBYET Mo-
6anbHOM TeHAEHLUWN YBEMYEHMS NPOTEKLIMOHN3MA UK KHALMOHaNb-
HOMO MPEeanoYTEHNSA», YNIOMAHYTOro B APYrMX pasdenax AaHHoro uc-
CnegoBaHus.

Bonpoc 7

1 - CyLLEeCTBEHHbIE
npenMyLLecTsa

57 10 — BO3MOXXHOCTH
CUNBbHO OrpaHnYeHbl

Kak 1 B cnyyae ¢ ApyrMmm Bonpocamu, CpeaHuin apudMeTUYecKumin
NnokasaTtesib CKPbIBAET UMEIOLLMECHA CYLLEeCTBEHHbIE OTKMIOHEHWUS OT
[AHHOro ypoBHSA. B psapge otpacnen (NpeMMyLLlecTBEHHO peyb naet
0 TaK Ha3bIBaeMbIX CTPATEMMYECKMX OTPACTIAX 3KOHOMUKN) MHOCTPaH-
Hbl€ MHBECTOPbI OOHO3HAYHO HAXOASTCS B MeHee 61aronpuaTHOM Mo-
JIOXEHUK, YEM UX POCCUMCKME Konnern. B To e BpeMs, B HEKOTOPbIX
HecTpaTernyeckux otTpacnsx ocobble ynpaBneHYecKne HaBblKK, 60-
fee BbICOKAasi MPOM3BOANTENIbHOCTb MM Bonee COBepLLEHHbIE TeXHO-
NIOTUM TaPaHTUPYIOT MHOCTPAHHBLIM MHBECTOPAM COXPaHEHUE KOHKY-
PEHTHbIX MPENMYLLLECTB Nnepen POCCUNCKMMU KOMNAHUAMU.

Bonpoc 8: Kakue Mepbl Heo6X0AMMO NPUHATL MpaBuTenbcTByY PO
ANA CTUMYNIMPOBAaHUSA NPSAMbIX MHOCTPAHHbIX MHBECTULIMIA

Kak n cnegoBano 0xumaatb, PeCNOHAEHTbI CHATAIOT, YTO HOBOE POC-
CUIACKOE MPaBUTENBbCTBO AOMKHO YAENUTb OCHOBHOE BHUMaHue pe-
LeHuto npobnem, oTMeYeHHbIX B Bonpoce 6. Cpean Hanbonee npu-
OPUTETHbIX HamnpasneHuii paboTbl Ha3BaHbl Mepbl, HanpaBfeHHble
Ha obecrneyeHne He3aBUCMMOCTM CydebHOW cucTemMbl M GonblLUei
NpPO3payYHOCTU 3aKOHOOATENbHOro Mpouecca, a Takxke Ha 6opbby
C Koppynuuen.

B xone onpoca 6bIn BbISIBNEH WHTEPEeCHbIM acnekT. Hekotopble pe-
CMOHAOEHTLI OTMETUIN, YTO B albHENLLIEM NPAMbIe MHOCTPAHHbIE NH-
BeCTnummn 6y,EI,YT OCYLLeCTBIATbCA Ha YyCNoBUAX, YCTaHaB/IMBAEMbIX
POCCUMCKNUM NPaBUTENLCTBOM W €ro CTPYKTYpPamu.

Mepbl cTUMYNUpPOBaHUA NPAMbIX UHOCTPAHHbIX UHBECTULUIA

Haunbonee
BaXKHO
HavmeHee
BaXKHO -
He3asu- Mpo3payHocTb  MpotuBo- YnyJlieHne Mpoyee
CUMOCTb npowecca nencrene OTHOLLIEHWIA
cynebHoin 3aKOHO- Koppynuuu ¢ CLUA/EC
cucTembl TBOpYECTBa
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Bonpoc 9: Hanbonee nepcneKTUBHbIE PbIHKU

He BblI3bIBaeT yauBEHNE, YTO KOMMAHUU MHOMMX OTpacien cYnTaroT
POCCUACKNIA PLIHOK BeCbMa NepCcrnekTMBHbIM. B HacTosiLLee Bpems
OH OT/INYAETCA OLHWM U3 CaMbIX BbICOKMX TEMMOB POCTa B MUpe.
Takon BbIBOL OYEBUAOEH NPex e BCero B OTHOLLEHUMU CbIPbeBbIX OT-
pacnei n sHepreTnkn. Takxe Poccust npeacTtasnset coboit oguH n3
KpYMNHenLLIMX pbIHKOB B EBpOMe ¢ BbICOKMM YPOBHEM CNpoca 1 B Apy-
rMX OTPACNsAX, B YaCTHOCTM HAHKOBCKOM CEKTOPE, PO3HUYHOMN TOProB-
ne n aBToMobunecTpoeHun. OOuH 13 pecnoHOEHTOB TaK ONpeaenwvn
HblHeLLHee nonoxeHune Poccuu: «MotpebHocTn Poccmmn 6e3rpaHmny-
Hbl, ¥ BO3MOXHOCTU NS UX YOOBETBOPEHUSA — TOXED.

MHorvne pecnoHaeHTbl OTMETUAN PACTYLLYO Ponb Kutas B SKOHOMU-
ke Poccuun. MNoka Kutam He sBNAETCH OCHOBHbIM MMMOPTEPOM POC-
CUMCKMX TOBAPOB, HO CUTYyaLMs B KUTANCKON SKOHOMUKE BIIMSIET Ha
OVHAMMKY LlEH Ha MHOTMX MMPOBbIX TOBAPHbIX U CbIPbEBbLIX PbIHKAX,
1 BHELLHETOProBoe COTPYAHMYECTBO Mexay Poccunei n Kutaem n ero
posb 6yayT 3HaUMTENBHO PacTu. B TO XXe BpeMs peCnoHAeHTbl Npeao-
CTeperatoT, 4Tobbl 3aBUCMMOCTb OT CIPOCa CO CTOPOHbI OAHOW NNLLb
CTPaHbl He NoBbiLana 6MU3HeC-puCKM B Cllyvae ero Pe3Koro nageHus.

Haunbonee nepcneKTMBHbIE PbIHKK

Hanbonee
nepcnek-
TVBHblE
PbIHKU

HanmeHee
nepcnek- +—— —
TUBHbIE
PbIHKK

Poccus Kutan WHamna Bpasunusa [pyroe

B xope onpoca HECKONbKO PeCcrnoHAEHTOB MOAYEPKHYNM 3HAYEHUe
TaK Ha3bIBaeMOWN «0bpaTHOW rnobanmnsaummny, otMeTus, 4YTo B 2008
rofly POCCUIACKME KOMMaHUWM MAGHUPYIOT NpuobpecTn pekopaHoe
YUCIIO aKTUBOB. YAENss OCHOBHOE BHUMMAaHWe MPsMbIM MHOCTPaH-
HbIM MHBECTMLMAM B PocCuM, Mbl PUCKYEM MPOMYCTUTb 3HAYUTENb-
Ho 6onee macwTabHoe M HOBOE SBMEHME, KOTOPOe MpeacTaBnstoT
coboin NpsMble POCCUACKME MHBECTUUMKM B 3apybexHbix CTpaHax!
Bo MHOMMX OTHOLLEHMAX 3TOT BOMPOC ABASETCS 06OPOTHON CTOPO-
HOI TOW Xe Meaanu, MOCKOMbKY OCHOBY OOCYXAEHUS MPAMbIX MHO-
CTPaHHbIX UHBECTULMI B POCCUMM N NPSAMbIX POCCUNCKUX UHBECTULMI
B 3apy6eXKHbIX CTPaHax B 3HAYUTENBHOM CTEMEHW COCTABNAOT BONPO-
Cbl B3aVIMHOW BbIroabl 1 06MeHa akTMBamu. [1na nnmoctpaumm cne-
OyeT CONoCTaBWTb cneaytolme hakTbl: MO COCTOSAHUIO Ha CcepeaunHy
anpens TekyLlero roga 6bino o6baBneHo o0 50 caenkax npuobpete-
HWI, COBEPLLEHHBIX POCCUACKUMU KOMMAHUAMM, COBOKYMHbIA 06beM
KOTOpbIX oueHnBaeTca B 13 mnapa. gonnapos CLUA (no cpaBHEHWUIO
¢ 3,4 mnpa. gonnapos CLUA 1 33 coenkamu B npeabiayLwem rogy).
B ocCHOBe CTOfb CTPEMUTENBHOMO YBEMYEHWA KonmyecTBa cae-
0K MO CAUAHMAM U NPUOBPETEHUSAM, COBEPLLEHHBIX POCCUACKUMM
KoMnaHusimm (06beM KOTOPbIX TaK Xe, Kak M 06beM MpsMbIX MHO-

CTPaHHbIX WHBECTULMIA, COCTaBun MeHee 2 mnpAa. gonnapos CLUA
B 2003 roay), nexar BbICOKNE TeMMbl POCTa POCCUCKOM IKOHOMMKM
Ha hoHe obLLEero 3ameanieHns pocta rMmobanbHON 3KOHOMUKHM, BbICO-
KWe LieHbl Ha CbipbeBble TOBaPbI U YKpenieHue pyons.

Bonpoc 10: loxoAHOCTb MHBECTULUIA B POCCUMACKYI0 SKOHOMUKY

CpedHAs oLeHKa pecnoHaeHToB — 4,3 6anna. B uenom goxon
OT MHBECTULIUI B POCCUMCKYIO 3KOHOMUKY BblILLE, YeM OT MHBECTULIWIA
B OPYrux pasBuBAlOLLMXCA CTpaHax. lMokasaTesb AOXOOHOCTM 3Ha-
YMTENIbHO BO3PACTAET, €C/IU He YUUTbIBATb MHBECTULIMU B AOOLIBAIO-
LLIYIO NMPOMBILLIEHHOCTb, B KOTOPON [0X04bl 0BAaraloTcst Hanoramu
M0 YPE3BbIYANHO BLICOKUM CTaBKaM.

Bonpoc 10

10 - 3HauuTENBbHO
HWxXe

1 - 3HaunUTeNbHO 4,3
BblLLIe

B 6OMbLUVHCTBE C/lyYaeB BbICOKAsi OXOAHOCTb KOMMEHCUPYET Mnpe-
NATCTBUSA, CYLLECTBYIOLLIME MPU BbIXOAE Ha POCCUMCKUIA PbIHOK, Ofl-
HaKO GOMbLUMHCTBO PEeCMOHAEHTOB MOMAratoT, YTo BbICOKME MOKa-
3aTeNy JOXOAHOCTY MOFYT CO BPEMEHEM CHU3WUTLCS MO Mepe pocTa
KOHKYPEHLIMW Ha MEX1YHAaPOIHOM pPbIHKeE.

Bonpoc 11: CpaBHeHUe 0)XXUAAeMbIX PUCKOB

CpenHss oueHka — 4,4 6anna. B uenom MHOCTpaHHble UHBECTOPbI
CYMTAIOT, YTO PUCKM, CBSI3aHHble C PaboTOM Ha POCCUMINCKUM PblIH-
Ke, OKa3alnCb HEeCKOJIbKO HWKe MO CPaBHEHWUIO C OXWOAHWAMMU,
npefLecTBOBaBLUMMY BbIXOOY HA POCCUNACKUIA PbIHOK. B 3Hauu-
TeNbHOW CTENEHW 3TOT pe3ynbTaT CBUOETENbCTBYET O TOM paspbise,
KOTOPbIA CYLLECTBYET MeXay WMuIKeMm Poccun, CNoXuBLUMMCA
B 3apybexHbIx cTpaHax (Kak nmpaBwno oTpuuaTtenbHbIM, bnarogaps
3anagHeiM CMU), n npeacTaBneHnaMm MHOCTPAHLEB, XOPOLLIO 3HAt0-
wmx Poccuto, Yto eLlé pa3 noayepkmBaeT HeobxoaumocTb paboTbl
Hapg yny4LleHMeM UMMaXKa CTpaHbl 3a pybexom. OauH U3 pecnoHaeH-
TOB OTMeTUN: «PoCcust UMeeT HeraTMBHbIA UMUK, HO OH TaK Aanek
OT AenCTBUTENBHOCTUDY

Bonpoc 11

10 - 3Ha4uTENBHO
HVXe

1 - 3HaUUTENBHO 4.4
BblLLE

Bonpoc 12: MepecmoTp pewueHns 06 nHBectuumsax B Poccuro

3 0bLero KonnyecTBa y4acTHMKOB onpoca (51), nvLb 0aMH pecnoH-
[OEHT OTBETWUS1, YTO, ecim Bbl eMy Oanu BOSMOXHOCTb MEPEeCMOTPETb
peLLeHne, TO OH He cTan 6bl MHBECTMPOBaTb B Poccuto. MpuHmumMas
BO BHMMaHMeE TOT (PaKT, YTO HECKOSIbKO KOMMaHWi, y4acTBOBABLUMX
B MCCNegoBaHWK, CTOMKHYINCb CO 3HAYUTESIbHbIMKU TPYAHOCTAMM
NPV OCYLLECTBIEHNN MHBECTULIMIA B POCCUIACKYIO SKOHOMMKY, 3TOT pe-
3yNnbTaT ONpoOca MOKa3sbIBaET, YTO POCCUs ABNSAETCH KOYEHb BAXKHOWA
(Mnn MaclTabHoM) CTPaHOM, KOTOPYHO HEMb3si UTHOPUPOBATLY.
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Bonpoc 13: U3MeHeHUe Nopxo[0B

BOMbLIMHCTBO Y4aCTHUKOB OMpoca OTMETUN, YTO He CTanu Bbl Me-
HATb NoaXxoAbl B CBoei paboTe. Ha 0CHOBaHWK OTBETOB Ha BOMpoc 13
MOXHO cienaThb [1Ba OCHOBHbIX BblBOAA. Bo-nepBbiX, B 60MbLUMHCTBE
CNyyaeB ONA OOCTVXKEHMS ycrnexa HeobXoaMMo NpaBuIbHO BbiGpaTb
poccuicKoro napTHEpPa. Bo-BTopbIX, HE06XOAMMO XOPOLLIO 3HATb pyC-
CKYIO KYNbTYpY M aianTupoBaThCs K Helt, AN Yero cnedyeT HaHUMaTb
KaK MOXHO 60siblLiee YUCNO POCCUMCKUX CMELMAnMCTOB U MeHbllee
KONMYECTBO MHOCTPaHLEB.

PecnoHaeHTbl NPYBENIM MHOXECTBO MPUMEPOB, MOKA3bIBAIOLLMX,
rnoyemy OT NMPaBWIbHOrO BbIGOPA POCCUINCKOrO MapTHEpa TaK MHO-
ro 3aBMCUT, @ HenpaBwW/bHbIN BbIGOP YacTo BeAeT K nposany. Mpu
HaiMe OOMbLLOMO YMCIa POCCUMINCKUX COTPYOHMKOB, UTO SIBMSIETCA
HeobX0AMMOCTbIO Ha POCCUIACKOM PbIHKE, KOMMaHWM CTafKMBAOTCS
CO 3HaAYMTENbHbIMK TPYAHOCTAMM. Mogbop 1 yaep)xaHue TanaHTu-
BbIX COTPYLHMKOB CTAHOBWUTCA OOHWMM M3 NaBHbIX OMepaLMOHHbIX
BOMPOCOB, KOTOPbIA MPUXOAMTCA peLlaTb PYKOBOAMTENAM KOMMAHWNA,
WHBECTUPYIOLLMX CPeacTBa B POCCUNCKYIO 3KOHOMUWKY. BonbLUMH-
CTBO PECMOHOEHTOB OTMETWN, YTO HAaWM TanaHT/IMBbIX MEHELXePOB
1 (M) COTPYOHMKOB C HEOOXOAMMON TEXHNYECKON KBannunKaumen
NpeBpaTUICA B OOMH U3 CNOXHENLINX BOMPOCOB AN MHOCTPAHHbIX
KOMMaHWA, WHBECTUPYIOLLMX CPEeLCTBA B POCCUMCKYIO 3KOHOMUKY.
o Mepe pocTa KOMMaHWi, YTo M NPoMCxoamuT B BGONbLUMHCTBE Chy-
4YaeB, OHM CTaNKMBAKOTCA CO BCE 6onee ocTpbiMK npobnemamun B 06-
nactu nogbopa nepcoHana. CTpeMuTeNbHbIM NOAbEM OTeYECTBEHHOM
3KOHOMUKK 06ycnoBun hopMmpoBaHne cpefbl C BbICOKMM YPOBHEM
KOHKYPEHLMK, KOTopasi, B CBOK o4yepeb, BedeT K 6bICTPOMY poCTy
pacxofoB. B HacTosLee BpeMsl CIPOC Ha KBaNNMULMPOBAHHbIX CO-
TPYAHWKOB NPEBOCXOAMT MPeANoXKeHNe, Y MPU 3TOM He NMPUXOANTCS
O0XWAATb, YTO BAUSHWME OAHHOIO CAEPXMBAIOLLEro hakTopa CHU3UT-
ca B Gnmxkanwem byayuieM. HeCKONbKO pPecrnoHOeHTOB OTMETUN,
YyTO 3apaboTHas nnaTa POCCUMCKUX MeHedKepoB pacTeT Npubansu-
TenbHO Ha 10% B roa.

[JanbHelwemy ycyrybneHuio 3Toit npobnembl crnocob6CTByeT AeMo-
rpacuyecknin oeduumT, ¢ KOTopbiM Poccust CTONKHYNach B HAcTos-
Lee BpeMsi. HecMOTpsA Ha To, YTO TeHOEHUMM AeMorpaduyeckoro
pasBuUTUA POCCUM COOTBETCTBYIOT €BPOMENCKUM, @ UMEHHO: HU3KUIA
YPOBEHb POXAAEMOCTU, 060CTPEHNE NPOTUBOPEYMIA, BbI3BAHHbIX PO-
CTOM UMMWIpaLMK, U CTapeHue HaceneHus, — B AeMorpagmyeckom
NonoXeHUn Poccum ecTb ABa BaXKHbIX OTIIMUMS.

1. TNokasaTenun COCTOAHNS 300POBbS FPaXKaaH N YPOBHA CMEPTHOCTU
B Poccum xyxe, yem B EBpone.

2. Poccus nepexxnBaeT nepmon CHUXEHNSA YACTIEHHOCTM HaceneHuns:
B nepmop ¢ 1992 no Havano 2008 roga YNCNeHHOCTb HaceneHums
coKpaTmnacb co 149 MnH. 40 142 MfH. YenoBeK.

BONbLUMHCTBO PYKOBOAMTENEN KOMMAHMIM CYMTaLOT, YTo MpaBuTenb-
cTB0 P® noHumaeT macwtabbl 310 npobnembl. MpesuaeHT . A.
MepnBeneB HECKOIbKO pa3 roBOpUi 0 TOM, YTO B CTpaHe 6yayT co3aa-
Hbl YCNOBWS A1 BO30OHOBNEHNS POCTa HaceNeHus.

CornacHo nporHosam gemorpacdos, B nepuog ¢ 2005 no 2030 rog
YNCIIEHHOCTb HACeNeHns TPYAOCNOCOOHOro BO3pacTa 3anagHoeBpo-
NMEeNCKNX CTPaH CHU3NUTCA Ha 7% MO CPaBHEHMIO C LOBOSIbHO BbICOKUM
nokasaresnem B 19% ons Poccuun. MNMpeBblleHne ypPoBHA CMEPTHOCTHU
Hag yYpPOBHEM pOXOAeMOCTU B POCCUM, MO MHEHWIO PeCrOHOEHTOB,
MOXET CTaTb COEPXMBAIOLLIMM (DAaKTOPOM A1 pOCTa NPOU3BOANTENb-
HOCTW M 3KOHOMMWYECKOro PasBUTUS B TeYEHWe NPOAO/IKUTENBHOrO
nepuopa.

Bonpoc 14: PernoHanbHble MHBECTULIUKN

[aHHbIA BONPOC 330aBariCA C LeMbio NPOBEPKU MPABUbHOCTY Npes-
NOJSTOXEHUSA O TOM, YTO PErMOHAsIbHbIE B/IACTU UIPAOT BAXHYHO POb
B 06/1acTh npueneyeHns (v CAEPXMBaHNS) MPSAMbIX MHOCTPAHHbIX
WHBECTULUMIA. 30eCb UrpatoT Posib MHOrMe (OakTopbl, MO3TOMY Bbl-
OenVUTb OOHY MNEepeMeHHYlo BenuumHy (Hanpumep, rybepHaTtopa)
CNOXHO. BMecCTe C 3TUM, MHTEPBbLIO COOEPXKAT MHOXECTBO OAaHHbIX
0 TOM, YTO CyLLEeCTBYET NpsiMasi 3aBUCMMOCTb Mexay 06beMoM npsi-
MbIX MHOCTPAHHbIX UHBECTULIMIA N YPOBHEM COAENCTBUS 3TOMY MpO-
LlecCy Co CTOPOHbI PernoHanbHbIX BNactei n Haobopot. Cpean npo-
YMX PEMMOHOB, B KOTOPbIX «CCHOPMUPOBANCSA 61aronpusATHbIN Knumat
O1a NPsSMbIX WMHOCTPAHHbIX WMHBECTMUMIA Bnarogaps noaaepke
CO CTOPOHbI PErMoHasbHbIX BNacTeny, BblAensaMcb Bnagummpckas,
Kany»xckaa n Camapckas obnactn. Hekotopble pecnoHOeHTbl Aaxe
BbICKA3a/IM MHEHWE O TOM, YTO Ha JAHHOM 3Tane OTHOLLUEHUsI C pe-
rMOHANbHbIMK BAACTAMM AN51 HUX BaXKHee, YeM C heaepanbHbIMM.
HebnaronpuaTHblA UHBECTULMOHHBIA KNMMAT B HEKOTOPbIX perno-
Hax 06yCnoBfeH, N0 MHEHWIO PECNOHOEHTOB, LefbiM PSAOM NPUYMH,
obLMMKN Cpean KOTOPbIX ABNAKTCS cnedytolume: 6onblune o6bembl
NPAMbIX MHOCTPAHHbIX UHBECTULMIA YCITOXHAKOT NPOLIECC UX OCBOe-
HWA; Npobnembl, CBA3aHHbIE C HU3KMM KayeCcTBOM MHGPACTPYKTYpbI,
BeayT K 06pa3oBaHMio BbICOKUX MHBECTULIMOHHBIX PUCKOB.

Bonpoc 15: CtabunbHocTb nonoxeHns Poccumn

MogasnsatoLlee 6OMbLUNHCTBO PECMOHAEHTOB CYUTALOT, YTO CTabunb-
HOCTb NonoxeHust Poccumn 6ynet Bo3pacTtatb (61%) nmbo ocTaHeTcs
HensMmeHHon (31%). Tonbko 8% Yy4YacTHMKOB WCCNeaoBaHUsA ona-
CaloTCH, YTO CTabMNbHOCTb NOMOXeHus Poccum ByaeT cHMXaTbCA
B ,EI,aJ'IbHeVILIJEM. |_|pl/IHVIHbI OaHHbIX B3rNa40B 00ObACHATCA B OTBETaX
Ha cregytoLume BONpoChI.

CTtabunbHoOCTb NonoxxeHus Poccumn

61%

31%

@®

Bonee cTtabunbHo MeHee cTabunbHo HeunsmeHHo
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Bonpoc 16: ONnTMMM3M MM NeCCMMU3M B OTHoOLUeHUU Byayuiero
Poccumn

CpenHsasi oueHKa pecnoHAaeHToB — 3,7 6anna B KPaTKOCPOYHOW,
3,6 6anna B cpegHecpoYHoit 1 3,6 6anna B 4OATOCPOYHON Nepcnekx-
TBe. [1eNcTBUTENBHO, O4EBUAHOE BOMBLLIMHCTBO PECNOHAEHTOB BbI-
pa)katoT ONTUMMU3M B OTHOLLIEeHMM ByayLero Poccum, npuy 3ToM B3rns-
[Obl MPaKTUYECKN HE MEHSIIOTCA B 3aBMCMMOCTM OT CPOKa NPOrHO30B:
KpaTKo-, CpeaHe- UK AONrOCPOYHbIX.

Bonpoc 16A
[
1 - Becbma 3,7 10 - KpaitHe
ONTUMUCTUYHO NeCCUMUCTUYHO
Bonpoc 166
[
1 - Becbma 3,6 10 - KpaiiHe
ONTUMMCTUYHO NeCCUMUCTUYHO
Bonpoc 16B
[
1 - BecbMa 3,6 10 - KpaWiHe
ONTUMUCTUYHO NecCUMNCTUYHO
3Ta  ONTUMUCTMYECKAA TeHOeHUMs He daBnseTcd eanHoayLu-

HbIM MHEHMEeM PeCnoHOEHTOB, MOCKOMbKY CpedHss BenuyuHa
CKPbIBAeT oOnpefeNieHHoe YUCNO MECCUMUCTUYECKMX CYXOEHWA.
[Ns yNpoLLEHUSt Mbl CYMMMPOBANW apryMeHTbl ONMTUMUCTOB U Neccu-
MUCTOB HE3aBWCKMO OT YMC/A BbICKA3aHHbIX B UX MOAAEPKKY MHEHU.
CneaytoLmi CrIMCOK NPUBOOMT BbIAEPIKKU U3 OTBETOB PECMOHAEHTOB
Ha BOMPOChI aHKETbI, @ TAKXXE MHTEPBbIO, MPOBEAEHHbIX C HUMMU.

ApryMeHTbl B NogAepXKy ONTUMUCTMYECKOro MporHosa (B no-
psAaKe NPUOPUTETHOCTU U 6e3 y4éTa BpeMeHHOro dakTopa)

MHhopmaums 06 ynyyLLeHMM MaKpO3KOHOMMUYECKOTO NMONOXEHMS
Poccun B nocnenHue rodbl BecbMa ybeauTenbHa. OTCyTCTBYIOT
[laHHble 0 TOM, YTO B AabHEALLEM NPUHLMIbI SKOHOMUYECKOW Mo-
NUTUKK ByOyT MeHSTbCA: TaKoe CY)XOeHWe OCHOBaHO Ha aHanuse
COCTaBa NpaBUTeNbCTBA, BO3rNaBnseMoro B. B. MyTUHbIM.

OueBKnOHa NPUBEPXKEHHOCTb KypCy pedopM Kak B annapate npe-
3UAeHTa, Tak 1M B npasBuTenbcTBe. lMpe3naeHT [. A. Measenes
1 npeacepaTens npasuTenbcTBa B. B. MNMyTWH 3HAOT 0 HegocTaTt-
Kax, pacnonaratot HeobxoanuMbIMK PeCcypcaMm, UMELOT NaH aein-
CTBUI 1 CPELCTBA ero peanmsaumm.

Monutnyeckas cTabunbHOCTb rapaHTMpoBaHa B 0603pumMoM 6y-
ayweM. CoBpeMeHHasi opraHu3aumst CMcTeMbl BACTU SBASIETCS
paboTocnocobHoiA.

Mpe3naoeHT [. A. MenBenes byaeT BbICTYNaTh 3a NPaBOBOE pery-
NIMPOBaHMe 1 NPOTUB TOrO, YTO OH Ha3Ban «NPaBOBbIM HUMNIN3-
MOM» (ero nHTepBbto rasete Financial Times o1 24 MapTa BbICOKO
OLEHMNN PECMOHOEHTbI).

Poccusi — KpynHeiias n 6oraTtas CTpaHa ¢ BbICOKOO6Pa30BaHHbIM
HaceneHeM 1 6oMbLLIMM NoTeHuunanoM. Y Poccum ecTb 60nbluas
pecypcHas 6a3a ana aanbHenLero ycnewHoro passuTus.

AprymeHTbl B NoAAEPXKKY NeCCMMUCTUYHOIO NnporHo3a (B nopsa-
Ke NPUOPUTETHOCTU U 6e3 y4éTa BpeMeHHOro akTopa)

MepBOCTENEeHHOE 3HaYeHNe MMeeT BONPOC obecneyeHns BHYTPEH-
Helt cTabunbHOCTH.

B ycnoBusax Habm04aeMoro yCKopeHusi TEMMNoB MHAALMMW Ha NPo-
TSHKEHWUWN MOCAEOHNX MOTyTOPa NIET IKOHOMUYECKME W MONUTUYe-
CKMe PUCKM BO3pacTatoT. [epen npesnmaeHToM 1 npeacenatenem
NpaBWUTENbCTBA CTOUT HEMPOCTOM BbIGOP: HEO6XOAMMO MOBbILLATb
Tapudbl (B YaCTHOCTW, ONst PMHAHCMPOBAHUSA MHPACTPYKTYP-
HbIX MHBECTULMIA), YTO C BbICOKOM BEPOATHOCTBIO MPUBEAET K HO-
BOMY BUTKY MHNALMK.

[vBepcndmKaums 3KOHOMUKM BCe eLLie OCTAETCA Ha HU3KOM YPOB-
He. Poccusa 4acTo MCMonb3yeT NWLWb Manyto AOMK0 AOXOAO0B Cbl-
pbeBOro CeKTopa A/ PEVHBECTULMIA B Apyrue otpacnu. Mputok
HedhTe[oNNapoB B CTPaHy M xapakTep MX nepepacnpeneneHus
roKa He NPUBENW K 0XXWAAeMoMy BCMeCcKy Npou3BOACTBa B 00-
pabaTbiBaloLLMX OTPACAX.

BbicTpoe yKpenneHue pybns B peasibHOM BbIPaXKEHUM Takxke
0CnabnsieT NosuUMM OTeYeCTBEHHbIX NPOM3BOAMTENEN.

MporHo3 4o6bIun 3HEPropecypCcoB HeyaoBNETBOPUTENbHbIN. O6b-
eM 0obblyn rasa CTOUT Ha OJHOM YPOBHe, 06beM A00bIYM HeDTH
[ocTurHet ceoero nuka B 2010 roagy. Ana pa3paboTKn HOBbIX Me-
CTOPOXAEHWIA HE0HXOAMMbI TEXHOMOMMM, KOTOPbIMW pacnonaratt
3anagHble KoMNaHun. Pa3BuTuio HedhTerasoBo oTpacn mMeLlaet
NPUBEPXKEHHOCTb ee NpeacTaBuUTeNneit 3KCTEHCMBHOMY MyTK pas-
BUTUS.

B monrocpoyHoli nepcnekTBe HEraTMBHYKO pofb GyayT Urpatb
femorpaduyeckme Npobnemsbi.

Oba cueHapusa aKTMBHO OBCYXXOANUCb B XOA€ [AOMOSHUTENbHbIX
MHTEPBbLIO, HO B OHOM MHEHME YYaCTHUKOB ObII0 eAMHOAYLUHbIM —
y Poccum xopoLume nepcnekTvBb.
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[MpunoxeHue 1. AHKeTa
ANna pykosoguTenem KOMnaHuu

[MpsiMble MHOCTPaHHble NHBECTULUN B POCCUU — UccnegoBaHue

MHEHUW pyKoBOOgUTENen KoMnaHum

OTBETbI Ha BOMPOCHI ABNSAIOTCA KOHMAEeHUManbHbIMK. [Mocne 3anon-

HEHWA aHKETbI MO BO3MOXXHOCTM BYAET NPOBeAEHO MHTEPBLIO.

1. Kak Bbl OLEeHMBAETE KNMMAT A5 NPAMbIX MHOCTPAHHbIX
MHBecTUumMin B Poccum B Lenom?
(no wkane ot 1 oo 10: 1 — otnnyHo, 10 — 04eHb NI0X0)

2. Kak Bbl OLeHMBaEeTe KIMMAT 418 NPAMbIX MHOCTPAHHbIX
WHBECTMLMIA B BalLen oTpacnn?
(no wkane ot 1 oo 10: 1 — oT/IM4HO, 10 — 0YeHb NI0X0)

3. Mo BaweMy MHeHUIO, 3@ NocneaHue NsTb neT B Poccumn npounso-
LSO yNyYLLeHre UNn yxyoLuleHme KnmMaTa onsg MUHOCTPaHHbIX
WNHBECTULIMIA?

(no wkane ot 1 go 10: 1 — 3Ha4YUTENbHOE YNyYLLEHMe,
10 - 3HauuTeNbHOE YXyALleHNe)

4. T[1o BalleMy MHEHMIO, B Te4eHue crefytomx 10 neT npounson-
JET yNyuyLLeHne UK yXyaLeHue KuMaTa Anst MUHOCTPaHHbIX
MHBeCTULMA B Poccmumn? (Mo wikane ot 1 0o 10: 1 - 3HauuTesb-
Hoe ynyywleHune, 10 — 3HaUUTeNbHOE YXyaOLIEeHne)

5. Tlocne Toro, KaK Bbl MPUHAIKW peLleHne 06 oCcyLLecTBAEHMN
WHBECTULMIN B POCCUINCKYIO 3KOHOMUKY, MOMYYUIv N Bbl
COOEeNCTBME CO CTOPOHbI POCCUMCKMX rOCYAAPCTBEHHbIX
yUYpeXaeHuin 1 ohmLManbHbIX InMy?

(no wkane ot 1 o 10: 1 — nonHoe coaencTaune,
10 - oTCcyTCTBME COAENCTBUSA)

6. YKaXkute 0CHOBHble Npobnembl, CBA3aHHbIE C KOMMEPYECKO
OesTenbHOCTbo B Poccun
(yKakute oTBETbI B NOPSAKE NPUOPUTETHOCTN)
Koppynuwus
HepocTaTtoyHas Npo3payYHOCTb 3aKOHOAaTeIbHOM Ha3bl
AOMUHUCTPaTMBHbIE Bapbepbl
NHbpacTpyKTypa
OTCyTCTBME HE3ABUCUMOCTM CyaAebHOM CUCTEMDBI
[Opyroe (npocbba yKaszaTb)

7. To cpaBHEHWIO C POCCUACKMMUN KOMMAHUAMK, KOTOPble BeayT
[esATeNIbHOCTb B TOW Xe OTPacin, MHOCTPaHHbIE KOMMNaHuu
UMEIOT NPEUMYLLIECTBA, UK Xe X BO3MOXXHOCTU OrPaHUYEHbI?
(no wkane ot 1 o 10: 1 — cyLWeCcTBEHHbIE NPEUMYLLIECTBA,

10 — BO3MOXXHOCTU CUSIbHO OrPaHNYeHbI)

8.

10.

11.

Mo BaLLEMY MHEHWIO, KaK1e AeCTBUA CNeayeT OCyLLIECTBUTb
npaBuTenbCTBY NpesuaeHTa [. A. MeaBeaesa ans Toro,
4T06bl CTUMYNMPOBATL UHOCTPAHHbIE MHBECTULIMK?
(yKaXkuTe 0TBETbI B MOPAAKe NPUOPUTETHOCTU)

ObecneyeHne He3aBUCMMOCTU CyaebHO CUCTEMbI

ObecneyeHune 6oMbLLEN MPO3PAYHOCTM NpoLecca pa3paboTku
N NPUHATUA HOBbIX 3aKOHOB

MpoTtnsoaencTeme Koppynuum

YnyJLueHme nonuTUYecKmx U 3KOHOMUYECKUX OTHOLLIEHWIA
cCWAnEC

BcTynneHune B Takne MexayHapoaHble opraHun3aumnm,
kak O3CP n BTO

[Opyroe (npocbba yKasaTb)

Kakue 13 yKasaHHbIX pbIHKOB NpeacTaBnsAoTcs Hanbonee nep-
CMEeKTUBHbIMM ANs ob6ecnedyeHns pocTa Balliei KoMIaHum

B TeYeHue ceaytoLLmnX NAT-0ecsTi neT?

(yKaXkuTe OTBETbI B NMOPSAKE NPUOPUTETHOCTA)

Poccusa

KHP

Hona

Bpasunnua

CLUA

[Opyroe (npocbba yKasaTb)

KakK B LLe/1oM Bbl OLlEHMBAETE [OXOAHOCTb MHBECTULNIA

B POCCUMCKYIO 3KOHOMMKY MO CPABHEHWUIO C APYTrMMM CTpaHaMu
C pa3BMBalOLLIENCS PbIHOYHON 3KOHOMWUKOWM, B KOTOPbIE Balla
KOMMaHWUs OCYLLECTBNASET MHBECTULMNN?

(no wkane ot 1 oo 10: 1 — 3HaYMTENbHO BbILLIE,

10 — 3HaYUTENBLHO HMXKE)

Mocne Toro, Kak Bbl OCYLLECTBUIN MHBECTULMM B POCCUIACKYIO
3KOHOMMKY, KaK Bbl OLlEHMBAETEe peasbHble PUCKM MO CPaBHe-
HUIO C TeMM MPOrHO3aMM, KOTOpbIe Bbl Aenany Ao BbIXOAa

Ha POCCUNCKUIA PbIHOK?

(no wkane ot 1 o 10: 1 — 3Ha4YMTENbHO HUXe,

10 - 3HauMTENbHO BbILLIE)
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12. Ecnm 6bl y Bac 6bina BO3MOXHOCTb NEPECMOTPETb CBOE peLLie-
HMe 06 MHBECTULMAX B POCCMINCKYIO 3KOHOMUKY, NpULLK Bbl Bbl
Ha 3TOT PbIHOK W/ HET?

Oa
Het

13. Ecnu 6bl y Bac 6bina BO3MOXHOCTb NepecMoTPeTb CBOe
peLleHne 06 MHBECTULMSX B POCCUICKYIO SKOHOMUKY,
yTOGbI Bbl CAENANM NO-Apyromy?

Bbi6panu opyroro poccuincKoro napTHepa
WNHBecTMpoBanu B Apyron peruox
MpuBneknu 60sbLUe MHOCTPaHLEB
MpUBNEKN MeHbLLE MHOCTPaHLEB
[Opyroe (npocbba yKasaTb)

14. ECTb /11 pervoHbl, B KOTOPbIX, MO BaLLEMY MHEHUIO, Nlerye

15.

16.

17.

18.

Mo BaLleMy MHEHMIO, B TeYEHME HECKOMbKMX CreayoLmx net
nonoxeHune B Poccum 6yaet 6onee unm meHee ctabunbHbIM?
Bonee ctabunbHbIM
MeHee cTabunbHbIM
HensMeHHbIM

HaCcKoMbKO ONTUMUCTUYHBI BaLLM NPOrHO3bl 0 ByayLlem
Poccun? (no wkane ot 1 o 10: 1 — BeCbMa ONTUMUCTUYHBI,
10 - KpaliHe NecCMMUCTNYHbI)

B KpaTKocpo4HOM nepcnekTnee (MeHee 2 neT)

B cpegHecpoyHom nepcnekTmse (0T 2 Ao 5 net)

B monrocpoyHoit nepcnekTtuee (bonee 5 ner)

KakoB 06beM MHBECTULMIA BaLLIEA KOMMAHUN B POCCUNCKYIO
3KOHOMWUKY?

OCYyLLUeCTBNATb NHBECTULUN U BECTU KOMMEPYeCKYo
[eATeNbHOCTb? HA30BUTE TaKme PernoHbl

Mpolue:

CnoxHee:

Kakoi 06beM MHBECTULMI B POCCUIACKYHO SKOHOMMKY BalLia
KOMMaHWsi NnaHupyeT B 0603prMoM GyayLeM?

[MpunoxxeHue 2. CNNCOK KOMMAHUNA,
y4aCTBOBAaBLLUUX B UCCJIeA0BaHUN

Alcoa Ford Motor Company Renault

BASF Hatch Corporate Finance Saint-Gobain
BHP Billiton Huet Schlumberger
Bombardier Knightsbridge Investment Fund Scotiabank
BP KONE Siemens
British American Tobacco Kraft Foods Solvay

Bunge Lafarge SocGen

BT Mars SNC Lavalin
Cargill Merrill Lynch Stockmann
Caterpillar METRO Group SUN Group
The Coca-Cola Company Metso Telenor
Cordiant Capital Michelin Tetra Pak
Deutsche Bank Mitsubishi Corporation Unilever
EBRD Nest|é United Technologies
Edifin PepsiCo Holdings World Bank
Ernst & Young Petro-Canada Zurich
ExxonMobil Procter & Gamble YIT
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