Kongepernuusa «/lomonocos-2026»

Ceknust «9.8 BekTopbl pa3BuTusi MUPOBOIT SKOHOMUKY U yIIPABJICHUS] BHEITHEIKOHOMUIECKOMN
JEATEeIbHOCTBIO B HOBBIX I'€OIKOHOMUYECKUX YCIAOBUAX»

Binsinne sKkoOHOMHUYECKUX CAHKIU HA MHBECTUIIMOHHYIO IMOJIMTUKY POCCUMCKOTO
busHeca

Hayunsrii pykoBoauteapb — OcunioB Biaagumup Cepreesuy

I'peberrox Cepeeti Maxcumosun
Cmydenm. (mazucmp)

MockoBckuit rocyapcrsennbiit yausepcutret numenn M.B.Jlomonocosa, @akysibrer
rocy/IapcTBeHHOTO yripaBienus, Kadenapa MIPOBOil SKOHOMUKH U YIIPaBJIEHUS
BHEIITHEIKOHOMUYIECKOl JedresbuocTbio, Mocksa, Poccus
E-mail: segri11111@gmasil.com

Haunnas ¢ 2014 roga MexKlyHapoHble SKOHOMUYECKHE CAHKIIUN OKAa3bIBAIOT BJIMAHUE HA
ITPOUCXOJISATIEE B POCCUICKON HATTMOHAJILHOM SKOHOMUKE, CYIIECTBEHHO KOPPEKTUPYS MEXK/TyHa~
POJIHOE TIPUCYTCTBHE POCCUUCKOrO OU3HEca n TpaHCHOPMUPYS J€I0BbIe IPAKTUKH POCCUIICKOIO
Ou3Heca BHYTPHU CcTpaHbl. Bee paznoobOpasme (pUHAHCOBBIX, TOPTOBBIX, TPAHCIIOPTHBIX, TEXHO-
JIOTUYECKUX, CeKTOPAJIbHBIX U IEePCOHAIBHBIX OrpaHUYeHnl BIUsIeT Ha Pa3aIndHbie cepbl poc-
cuiickoro Om3Heca, OJIHAKO B JAHHON cTaTbe Oy/lIeT pacCMOTPEHO BJIMsHUE CAHKIUMI MMEHHO
Ha MHBECTHUIMOHHYIO JlesiTeJIbHOCTh Komnanuii B Poccuiickoit ®eneparun. Byner paccMoTpeHo
BJIMSTHAE CAHKIIMI Ha WHBECTUITMOHHYIO JEATEIbHOCTD HOJACAHKITMOHHBIX W HEMOICAHKITMOHHBIX
POCCHIICKUX KOMIIAHW, & TaKKe MEXKJIyHAapOJHOIro Om3Heca, pabotatomiero B Poccuiickoit Pe-
Jepalnu.

ApxuTekTypa pocCHiiCKOro phIHKa HHBECTHUIHI CYIIIECTBEHHO MEHIAIACH IT0]], BJIMAHIEM BHEII-
HUX OOCTOSITE/ILCTB, B CBSI3U C STHUM II€1€CO00PA3HO PacCMaTpUBaTh MPOIECC TPpaHCMOPMAIINN
C TOYKHU 3PEHUdA TEKYIIEeH MHBECTUIIMOHHON MOJIMTUKUA POCCUMCKUX KOMITAHUNA U CPABHUBATDL C
Toll cuTyarueil, Koropasg nabdogaack 10 2014 roja.

CTpyKTypa WHBECTHUIHII B POCCUNCKON SKOHOMUKE

st mormManus TeHaeHIuil nHBecTunuil B Poccniickoit Peepanun HEOOXOIUMO PaCCMOT-
peThb CTAaTUCTUYECKHE JaHHbIe OTHOCUTEJLHO CTPYKTypbl mHBecTunuii. [lo janasim EBpasmii-
CKOIl 9KOHOMUYECKO# Komuccuu EBpasuiickoro SKOHOMUYECKOTO COI03a MOYKHO YBHUJIETH CTPYK-
TYPY WHBECTUIUI B OCHOBHOI KallMTaJl 110 UCTOYHUKaM (puHaHcupoBanus. 3 cratuctuku cie-
JIyeT, 9TO J0Jid CPeJICTB MHOCTPAHHBIX MWHBECTOPOB B OCHOBHO# KallWTaJl, B PaMKaX pacCMaT-
puBaemoro mepuojia 2014-2026 rojoB, JlocTUrIa MakcuMaJbHOrO 3Hadennsd B 2015 romxy u co-
crapisuia 1,1 % ot obmero o6bemMa MHBECTUIMI B OCHOBHO KAaIIMTAJI, 3aTeM HPOUCXOIUIO II0-
CTEeIIeHHOEe CHUXKEHUE JIOJIM CPEJICTB MHOCTPAHHBIX WHBECTUIMI B 00IIeM obbeme u HaumboJiee
cepbesnblii cnagr 3ameren B 2023 roay 10 0,1 %. Mexons 3 9TOro MOXKHO CIEIATh BBIBOJ, 9TO
CpeICcTBa MHOCTPAHHBIX MHBECTOPOB IIPU PACCMOTPEHUN WHBECTHIIMI B OCHOBHOM KaIlMTaJl He
ABJIAIOTCA TeM (paKTOPOM, KOTOPBI CEPbE3HO BJIMSAET Ha POCCUHCKYIO HAIIMOHAJIBHYIO SKOHO-
MuKy. [loxoxkass cuTyarusi HAOJIIOIAETCA B CTATUCTUKE KPEIUTOB MHOCTPAHHBIX OAHKOB, JTOJI
KOTOPBIX B MHBECTUIIUSIX B OCHOBHOI KalluTaJ I JOCTUT/Ia MaKCUMaJIbHOTO 3Havdenus B 2017 romy
~ 5,4 % n ma 2024 roxy ux o cocrapiasger meree 0,1 %. Mexons usz ¢cTpyKTyphbl HHBECTUIMI
B OCHOBHOM KaIlUTaJ MOXKHO 3aKJIOUYATh, YTO OCHOBHBIMI MCTOYHUKAMK TAKUX WHBECTUIIUI SIB-
JITIOTCA COOCTBEHHBIE CPEICTBA HMPEANPUITU 1 OpraHu3alinii, O/ XKeTHbIE CPEJICTBa, a TaKxKe
KpeJINThl OAHKOB U 3aeMHbIE CpeJicTBa Apyrux opranm3annii. B 2022 u 2023 rogax mgoJisa 0101-
JKeTHDBIX MHBECTUIMI B OCHOBHOM KaIllMTaJsl JOCTUIJIA MaKCUMAaJIbHBIX 3Hadennii — 20,5 % u 19,7
% COOTBETCTBEHHO, YTO CBUILTEILCTBYET 00 YBEJMYECHUH POJIU IOCYJApPCTBa B (DUHAHCHPOBA-
HUYM OCHOBHOI'O KallTaJia U CTAHOBJIEHUH MHBECTHUIIMOHHON rosmTuku Poccuiickoit ®eneparmn
Bce 6oJiee BasKHBIM (DAKTOPOM JIJisl HAIIMOHAJIbHON SKOHOMUKH. [1]
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B cBoro o1epe/ib 1yIaBHBIM UCTOYHUKOM (DUHAHCUPOBAHUSI MHBECTUIUN B OCHOBHO KalluTaJ
HA BCEM IPOTAKEHUHN PACCMATPUBAEMOTO IIEPHUOJIA SIBISIOTCS COOCTBEHHBIE CPEJICTBA IIPEITPHU-
ATUN U opraHu3aliuii, j10Jid KOTOpbiX, Haunnad ¢ 2015 roja, KaxKiablil T0J1 cocTaBigeT 6ojiee
IIOJIOBUHBI OT OOIIeil J0/IM MHBECTUINI B OCHOBHOI KamuTas. Takske pPeKOpIHBIN ITOKa3aTesb
JIOJT B 00IIIeM oO0beMe MHBECTUIINN B OCHOBHOM KalnTasl 3adUKCUPOBAH Yy KPEJIUTOB OAHKOB
1 3aeMHBIX CPEJICTB JIDYTUX opranusanuii, koropsiit B 2024 roay cocrasui 21,2 %. Takum 006-
pPa30M, ecjiM TOBOPUTH 00 MHBECTHIIUAX B OCHOBHON KAIUTAJ, TO MOYKHO T'OBOPUTH O TaKUX
TEHJ/ICHITUAX, KaK POCT KPEJIUTHOIO M MHOI'O 3a€eMHOTO (PUHAHCUPOBAHUS, & TaKXKe YBETUICHHE
POJIH TOCY/IAPCTBEHHOTO OIOPKETHOTO (PUHAHCHPOBAHUS.

[Tomumo mHBecTHIMIT B OCHOBHOI KalUTa TaKKe CTOUT PACCMOTPETH CTPYKTYPY (DUHAH-
cOBBIX MHBecTunnil. B yacrHoCcTH MOXKHO 00paTuThes K craructuke [lenrpanbaoro 6anka Poc-
cuiickoit Pejreparuu 1Mo TeMaTuKe MOPTMETLHBIX U UMHBIX HHOCTPAHHBIX WHBECTUIINN U YBUIETD
JIOJTIO MHBECTUIINI HEPE3UJIEHTOB B 00'beMe BBIITYCKOB obyuraluii (peiepaabaoro 3aitma. 13 odu-
IMUAJTHHON CTATUCTHUKY CJIE/IYeT, YTO HANOOJIBITeH J0JIs1 NHOCTPAHHBIX WHBECTHUITI SBJIIaCh Ha
01.03.2020 u mons ma 3Ty gary cocrasisia 34,9 % or obmero obbema obauranuii dpegepaib-
Horo 3aiima Poccuiickoit @ejiepanmu. B coro odepenn na 01.02.2026 sta moasa coctasidger 3,4
%, U3 9ero MOXKHO CJIeJIaTh BBIBOJI, UTO MHBECTUIMN HEPE3UJIEHTOB B oburaiuu (dpeaepaibHo-
ro 3aiiMa Poccuiickoit @eepanini n3 BazKHOTO (pakTopa MaKPOIKOHOMUYECKON CTaOMILHOCTH
[PEBPATUIINCH B BECHMa CKPOMHO MPEJICTaBIEHHBIH HHCTPYMEHT B POCCUIICKON SKOHOMUKE. [2]
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