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Beenenne. B nocnenHue roapl BeHUypHble MHBECTHLIMM HaOUparoT Bce OoJbIIne 00OpOTH B
paznuuHbix crpaHax mupa: CIHA, I'epmanun, Kutae, B Poccun ke BeHUypHBIE MHBECTULIUU
JIeNaloT TOJIBKO CBOM IEpBbIE IIAru, nouyemy Tak? BeHuypHble MHBECTULIMM — 3TO BJIOXKEHHS B
pa3BUBarOLIMiicsa OU3HEC WM cTapTal, O NePCHEeKTUBAaX YCIEUIHOCTH KOTOPOro MOKa HUYEro He
n3BecTHO. Kaxkercs Bce 10OBOJIBHO MOHATHBIM, HO IIOYEMY MHBECTOPBI APYTUX CTPaH MOIY4aroT
BBICOKYIO JIOXOJIHOCTb, @ Ha HAallleM pBbIHKE JelaeTrcd BbIOOpP B IOJb3y MEHEe JIOXOIHBIX
VMHBECTULUI?

OcHoBHast YacTh. BeHUypHbIE HHBECTULIMM OTINYAKOTCS HE TOJBKO BBICOKOM JOXOJHOCTBIO, HO
U BBICOKMMM PHCKaMH. B mepByro oudepelb CTOMT OTMETHTh, YTO BEHUYPHBIH PBIHOK SIBIISETCS
KpailHe UYyBCTBUTENBbHBIM K OW3HEC-KIMMAaTy, a, COOTBETCTBEHHO, M K JIIOObIM
BHEIIHENOJIUTUYECKUM cUTyarusaM. [lepBoie mpobnemsl Obutn 3ameuensl eme B 2014 roay, a B
TEKyIIUM PpEaIHsX BEHUYYPHbIC HMHBECTULUU INPAKTUYECKH BbIMEpIM. OIHUM M3 pEIICHUEM
JTAHHOM MpOoOJIEMBI SBIIsSI€TCS MEPEOPUEHTAIINS PhIHKA HCKIIOUUTENILHO Ha BHYTPEHHIOK PaboTy:
poccuiickue (GoHbI OyAyT 1aBaTh JEHET POCCUHCKUM cTapTanam, Kak, Hanpumep, B Kurae.

CymectByeT M psx JApPYrMX CJHOXKHOCTEH B HAlled CTpaHe, HaIpHUMEp, OTCYTCTBUE
aJlalTUPOBAHHOM HOPMATHBHO-TIPABOBOM 0a3bl MPOrpaMMbl TOCYIAPCTBEHHOW MOJJIEPKKU
BEHUYYpHBIX MHBECTOpoB. HecMmoTpss Ha co3manue Poccuiickoil BEHYYpPHOM KOMITAHUU
(rocynapcTBEHHBIH MHCTUTYT Pa3BUTUSl OTPAcid BEHUYpPHOro (PMHAHCHUPOBAHMS), HEKOTOPbIE
acTeKThl OCTAIOTCS HENMPOpaOOTaHHBIMM: IOCTYIUIEHHE JeHEXHbIX cpeacts B 3D
OTHOMOMEHTHO B TOJHOM OOBeMe (BMECTO HX TMPHUBJICYCHHUS IO 3asBKaM); OTCYTCTBUE
BO3MOKHOCTH CO3/1aHUSI MHBECTHIIMOHHOI'O KOMMTETA; JBOMHOE HAJIOr000JOXKEHHE 10X0Ja Ha
KanmuTaj; ocoOble TpeOOBaHHUS K OTYETHOCTH; HEOOXOAMMOCTh OLEHKH umyiectBa 31D
HE3aBUCUMBIM OLICHIIIUKOM.

Kpome TOro, oTcyTcTBYET BBICOKHH YpOBEHb KaJpOBOI0 MOTEHIIMANA, TaK KAaK Ha 3apyOexHbIX
pBIHKAaX OTMEYaeTcss HEKOTOpoe HeaoBepue K (UHAHCAaM pPOCCUHCKUX HMHBECTOPOB,
coxpanusrecs nocie 90-x ronos. BeHuypHble MHBECTUIIMHN — 3TO BCE KE HATMYUE PEIyTaluH U
cszedl. HeoOxoauMo HanazuTh COTPYIHHYECTBO C IEPEIOBBIMU 3apyOEKHBIMH BEHUYPHBIMU
¢doHmamu 111 OOMEHa OIBITOM M IMOBBIIICHUS KBATH(PHUKALNUN CIEIUAINCTOB, CO3/aTh LEHTPHI,
o0ecrieunBaroIe o0yuyeHne U MOJIEP>KKY BEHUYPHBIX NPeIIpUHUMATENEH.

HecmoTpsi Ha BO3HMKIIME CIOXHOCTH B OM3HEC Cpelle BEHUYPHOIO MHBECTUPOBAHUS, CHEIKH
MIPOJIOJKAIOT COBEPIIATHCS HA POCCUMCKOM pBIHKE, B POccuM eCTh OrpOMHBIE BO3ZMOXKHOCTH JIIS
6usHeca. Ha ¢one ymenmux 613HecoB, KOMIIAHUI OSBUIIOCH IPOCTPAHCTBO JJISl CO3/1aHUS Yero-
TO HOBOT'O, IIO’TOMY Y OTEYECTBEHHBIX CTAPTAIlOB B TEKYILIUX YCIOBHUIX €CThb HEOCIIOPHUMBIE
MIPEUMYILECTBA.

Bo3moxHbBIE pelieHs! BhIIIeepeIrCcISHHBIX TPodIeM:

-aJlanTalys HaJOrOBOM, MaTeHTHOW M Ip. 3aKOHOJATENbHBIX 0a3 MOoJ HYXKIbl U HNOTPEOHOCTH
BEHUYPHOU UHIYCTPUHN

-HaNla)KUBaHUE COTPYAHUUYECTBA C 3apyOeKHBIMU BEHUYPHBIMU (HOHIAMHU;

-TIOBBIIICHHE (PUHAHCOBOW TPAMOTHOCTH HACEJICHUS;

-IiepeopueHTAIs POCCUICKOT0 BEHUYPHOT'O PhIHKA Ha BHYTPEHHIOIO paboTy;

-CO3JIaHUE Pa3BUTHIX (POHIOBBIX PHIHKOB.



BoiBoabl. [IpoBeneH aHann3 BeHUYypHBIX MHBecTHIMH B Poccun u chopmupoBaH BO3ZMOKHBIN
BEKTOP Pa3BUTHS - IEPEOPUEHTALUS PHIHKA UCKIFOUUTEIBHO HA BHYTPEHHIOIO padoTy.
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