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Pecnytnnuka Komn 0,
63 63 59 | AcTpaxasckas o6nacTs 0.291 0,013 74 863 55 63 55 14 O
64)] 59 68 | Ncxkoeckan oBNacTs 0.292 0.020 58 56 67 31 30 70 -5

VeanoBscxas oGnacis 0.

Mypmnsasckasa oGnacte
67 66 85 | Hedeuxwia asT. oxpyr 0,317 0,025 67 72 54 74 81 10 -1
68 67 78 | MarapaHckana o6nacrs 0.328 0.024 35 81 a6 82 83 21 -1
69 71 29 | Pecnyanunka Kpoim 0,338 -0,006 73 78 74 16 1 74 2
70| 69 48 | PecnyGnuka Bypsatua 0.343 0.033 76 28 73 75 69 52 -1
71 70 72 | Kyprasicxkasa o6nacrts 0,360 0.040 63 76 71 70 33 78 -1
72 74 52 | Satankansckin xpan 0,364 -0,008 72 77 68 77 75 a2 2
73 77 84 | Pecnyonunka Anran 0,370 -0,009 81 45 78 57 58 41 a
74| 73 71 | Karmsarcxkuia kpan 0,372 0,018 54 75 76 69 71 77 -1
75| 76 79 geagf‘;ﬁaﬁﬁgg‘ep"ecc"a“ 0.373 -0.002 83 g 77 81 & 66 1
76| 72 B0 | Pecny6nuka Kapenus 0,388 0,036 75 84 66 52 74 73 -4
77 75 81 | Pecnyanuka Kamnuabikns 0,395 0,023 82 69 79 62 59 a7 -2
78] 80 82 | Espencxas aBT. o6nacTtb 0,401 -0,006 68 82 70 68 52 83 2
7| 79 69 ';gg‘?‘gg::gfa""apc“a“ 0.434 0.032 80 59 81 83 22 61 o
so| 78 82 gﬁg‘“&’g"j’fnggjﬁp“a“ 0.448 0.054 79 79 80 84 a4 72 -2
81 81 80 | YykoTckwia asT. OXpyr 0,448 0,039 28 85 75 11 84 85 O
82| 82 66 | YedeHckaa PecnyGnuxa 0,474 0,034 77 57 85 79 21 76 o
83| 83 28 | PecnyGnuka Oarecrax 0,523 0,046 78 29 82 85 23 84 o
84 85 77 | Pecny6nuka WMuryweTua 0,523 -0.,018 84 o5 84 51 36 81 1
85] 84 83 | PecnyGnuka Tuiea 0,591 0,062 85 B85 83 80 62 82 -1
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HYSysawsckas PecniyGnwuka 0.
32 30 33 | Opentyprckas o6nacits 0.226 0.010 a1 it 24 34 63 29 -2
33| a2 | e L 0.227 0.009 1s 74 1 aa as 3 -1
34| 37 31 ':Ga”:;g;”ma“m‘a“ 0.228 0.000 34 az 65 as =2 15 3
35 28 39 | Spocnascxas o6nacTs o.228 o.013 20 s0 36 1S ag 55 -7
36 a3 27 | CaparTosckana oGnacrts o.228 -0.007 a3 22 S0 23 34 51 7
37 31 43 | Bpssckasa oGnacTs 0.229 o.012 11 33 62 |53 26 67 -6
38 36 46 | Tosmcxkas o6nacre 0.233 0.006 57 a0 27 28 59 40 -2
39 40 45 | VnesHoBCcKana obnacrs 0.233 0,000 as 58 a5 13 17 3s 1
40 a1 439 | Bonoroacxkas o6nacts 0.234 0.000 21 a7 40 a7 65 43 1
a1 a4 51 | Kupoeckas oGnacTts 0.234 -0.007 38 52 a3 39 sS7 25 3
az a5 7 | KpacHospckun xpan 0.234 -0.008 56 20 z [ ¢ a3 79 31 3
43 34 10 | Henst6uHckas o6nacTe 0.237 o.017 a8 36 11 76 64 a8 -9
a4 a6 18 | MipxyTcxas o6nacTe 0.24a1 -0.002 66 27 14 41 70 32 2
45 a8 B84 | Araypcxkan oBNacTs o.24a=2 -0.,004a 31 35 sS7 72 67 11 3
46 38 75 | Pecniy6nuka Anguires 0.24a6 0.015 65 21 64 10 s 36 -8
a7 53 22 | Mpursopcxia Kpam 0.255 -0.005 61 13 51 71 61 a4 153
a8 a7 54 | CasoneHcxana o6nacTs 0.257 o014 40 &8 a4a 60 15 64 -1
a9 S50 41 | Vopayprtcocxas PecniyvGnuxa 0.262 0.013 a8 66 30 49 a2 71 1
S0 52 44 | Teepckas o6nNacTs 0.262 o.011 22 80 60 19 16 56 2
51 39 30 | Xataposcsxumwa xpam 0.263 0.031 39 a3 S8 37 72 54 -12
52 a9 67 | Pecnyenuka Mopaosna 0.267 o.019 80 a1 61 a8 8 63 -3
53 55 13 | MNMeprackn xpan 0.269 0.003 a4a B82 37 53 66 68 2
54 51 74 | Pecniy6nuka Mapuia 3n o.272 o.0=22 71 a8 31 7 a7 69 -3
55 61 14 | Kemeposckas oGnacTs 0.274 -0.003 a7z 71 35 29 73 59 6
se| sa 20 f’;f;’fg’}“"a oo 0.275 0.010 70 26 o8 B 82 as 2
57 56 73 | KocTponackas o6nacTb 0.276 0,007 16 51 a8 42 sS6 80 -1
58 57 76 | Pecniy6nunka Xaxacws 0.276 0,005 51 S3 a7z 32 54 75 -1
59 s0 51 | Apxanrenscxas obGnacrTs o.283 0.0170 32 70 56 58 76 35 1
60 s2 63 | Opnoscxas o6NacrTs 0.283 0.005 52 37 63 20 19 79 2
61 B85 70 | r. Cesacrvonons 0.289 0.005 64 87 69 56 2 a9 a
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1 1 MNMocxosckas o6nacTbe
2 a 4 | KpacHoaapcx»miia xpaii 0.128 -0.008 23 1 15 a6 10 g 2
3 3 38 | Nunewuxkas o6nacTe 0.129 -0.005 5 12 10 a 39 38 8]
a 2 24 | Nesnurpanckas o6nacTs 0.130 -0.002 14 15 2 25 sS0O 7 -2
S 7 16 | Benropoacxkasa o6nacrs 0.132 -0.015 2 153 13 2 g 62 2
=3 S 53 | TamsboBCcxas o6GNacTs 0.137 -0.001 10 12 a7 3 14 1 -1
7 153 6 | Pecnytnuka Tarapcras 0.138 -0.008 13 2 4 24a 38 3 B -1
8 8 19 | Boposexxckana o6nacTs 0.140 -0.010 2 a 52 36 13 2 o
= ] 10 37 | Kypcxas o6nacrs 0.147 -0.004 8 19 21 L= a 18 1
10 =} 3 | r. Cassxr-lNeTepSypr 0.151 O0.000 3 11 7 59 a8 26 -1
g &) 11 35 | Tynscxkas o6nacTs 0.160 O.004 (=3 18 22 = 35 33 o
112 13 1 | r. Mocxsa 0.165 -0.002 1 32 S 66 25 60 1
13 14 47 | Psazasicxkan obnacrte 0.175 0.003 12 24a 23 B 24 18 1
14 12 32 | TiommeHcxas o6nacTs 0.179 0.015 az 14 6 65 a3 13 -2
1s| 18 g: | Easer oo 0.180 0.003 7 as 18 14 11 37
16 17 50 | Nexnzenckas oGnacTe 0.184 O0.000 29 54 25 1 12 12
17| 15 e EH e b S 0.187 0.009 59 3 =] 26 a6 53 -2
18 18 9 | Pocrtosckana o6nacrs 0.190 0.003 30 S 59 27 37 22 (8]
19 23 15 | HosBocwkwtunpcxans oGnacTs 0.195 -0.006 a9 16 12 a5 a1 a5 a
20 19 12 | Cammapcxkas o6Gnacrts 0.196 0.003 26 25 20 38 32 34 -1
21 22 S | Ceepanoscxkasa o6nacrs 0.199 -0.001 18 a6 16 18 60 28 1
22 24 23 | Craspononscxkuia Kpan 0.203 -0.005 37 8 34 61 18 65 2
23 21 40 | Bnaguwampcxkana o6nacTs 0.205 O.006 19 30 53 30 7 27 -2
2a| =26 17 ;‘g;"bo‘;p"'gf“_c';gf;;“ 0.208 -0.002 33 34 8 55 77 a 2
25 20 34 | Kanyx=cxas o6nacrts 0.211 0.015 17 31 az B84 27 30 -5
26 29 65 | Hosropoacxas o6nNacTs o.212 -0.,003 25 39 ag 54 20 16 3
27 a2 26 | Bonrorpaocxas o6nacrts 0.218 -0.015 36 SO 38 21 40 23 15
28 25 55 | Caxarnmuckan o6nacTs 0.221 0.011 24 23 39 78 68 6 -3
29 27 25 | AnTanckwnia Kpan 0.222 o.010 S50 38 19 12 a5 58 -2
30 33 36 | Omcxkas o6nacis o.222 0.003 53 10 26 67 53 57 3
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NHBECTULUMNOHHbBIW KNUMAT — 3TO ycnosusa and npuyioXXeHnA Kanuntaia, npexnae

BCero MHOCTpPaAHHOTIO.
NHBECTULMNOHHbBIWN KNUMaTt oripependeTcsd npexge scero aIKOHOMnN4eCKNMu

yCNIOBUAAMW AN KanuTana, Ho BaXXHOe 3HaYeHne MMEeRT colualnbHble U1
NONINTUYECKME YCIIOBUS, B KOTOPbIX AEACTBYET MHBECTOP (3a6acTOBKMY,
coumanbHble BOJIHEHUS, Yyrpo3a BOWHbI U T.A4.).




(dakTopbl MUHBECTULIMOHHOIO KNnMmarta

BaxkHblit hakTop popmupoBaHus|uHBecTMLMOHHOrO
KnuMmaTta — npefocTaBfieHne rapaHTuin
nHBecTopaM. NMpn HbIHELWHEM COCTOSIHUK
9KOHOMWKW COOTBETCTBYHIOLLME BO3MOXHOCTHU
rocyfapcrBa pe3ko orpaHuyeHbl. Of4HaKO C y4eTOM
OCTpPOro AeduuunTa [ONTOCPOUHbIX
MHBECTULMOHHbIX pecypcoB rocnogaepxka
3apy6eXKHbIX NHBECTOPOB (pa3yMeeTcs, afpecHas,
KOHKYPCHas U CKOHLLEHTPUpOBaHHasi B TOYKax
9KOHOMMYECKOro pocTa) 6e3anbTepHaTMBHa. B
9TOM CBA3W, 3aKOH, O KOTOPOM UAET peub,
npefocTaBnseT MHOCTPAHHbIM MHBECTOPaM Takue
rapaHTUK, KakK: NosHas 1 6e3ycnoBHas 3almuTa ux
npaB Ha MHBECTULIUN U UHTEPECOB U YCI0BUN
npeanpMHUMaTENIbCKON AeATENIbHOCTU Ha
TepputTopmumn Poccuu; ncnosbsoBaHue Ha aTOU
TEpPPUTOPUM U NepeBop, 3a ee nNpeaesbl JOXOA0B,
NpMBbLINN N APYTMX MPAaBOMEPHO MOJTYYEHHbIX
leHeXXHbIX JOX0A0B (eCTeCTBEHHO, Moc/e ynnaThbl
NpeaycCMOTPEHHbIX 3aKOHOAATEIbCTBOM HaNOroB U

K uucny ¢pakTtopoB hopMmpoBaHmsa
61aronpuATHOrO MHBECTULMOHHOIO
KJIMMaTa OTHOCSATCS Laru rno pasBuTuto
COOTBETCTBYHOLLEN NpaBOBOM 6a3bl. K
3TOMY cnepnyeT o6aBuTb, YTO BCTYyNuMBLUASA
B leNCTBMe nepeBas YacTb Hanoroeoro
Kogekca PO cogep)XuT NonoxeHus,
Kacatowmecsa obecrnevyeHmns cTabubHOCTH,
NPO3PayYHOCTM M NpeACcKa3zyeMoCTH
HaNOroo6/10XXeHUS.

M BCe Xe MHBECTULIMOHHbIN KNIUMaT B
Poccuun octaetcsa B Lie/IoM
HebnaronpusiTHbIM: 06BbEM
MHOCTPaHHbIX UHBECTULMI, KaK yXXe
OTMeYasnocb, He OTBEYaET
NOTPEeOGHOCTSIM CTPaHbl, @ UHOCTPaHHbIe
MHBECTOPbI 3aHMMaAIOT
BbDKMAATENbHYIO NO3ULMIO.




OCHOBHbIE (I)aKTOpr KOHCepBaLnu He6ﬂaFOI'IpI/IFITHOFO

MHBECTULMOHHOIO KJ/IMMaTa

Mpexae Bcero — aTo 04eBUAHOE OTCYTCTBUE
pes3ynbTaTUBHOW rocyaapCcTBeHHON MHBECTULIMOHHOM
NOJINTUKU, MU3EPHOCTb FOCYAapCTBEHHbIX rapaHTUMm.

HepnoctaToyHoe yyacTue rocyapcTea B
MHBECTULMOHHOM MpoLIecce, MArko roBops, cyiabo
CTUMYNIUPYET YaCTHOIO OTEYECTBEHHOIO U
MHOCTPaAHHOIO MHBECTOopa K PUHAHCUPOBAHUIO
pa3BUTUS peasibHOro CEKTOpa 9KOHOMMUKMU.

[1pyron HeraTUBHbIN (haKkTOp — NoBeAEeHUE
€CTeCTBEHHbIX MOHOMOJINI, B TOM YMCNE UX
LeHoBas nonutuka. Ecnm rocygapctBo CBOew
9KOHOMWYECKOW MOJSINTUKOM NEPEHECO
6pemMsi MTHBECTULMIN Ha YaCTHOIro MHBECTOPA,
OHO 065s13aHO co3aBaTb YC/I0BUSA, NPU
KOTOpPbIX NpeanpuaTUsa Mornu obl
3apabaTbiBaTb CpeACcTBa Ha,
MHBECTULMOHHYIO AeATeNbHOCTb. B aTOM
CBAA3M O4HA U3 BaXXHEMNLLUMX, HO HE PEeLLEHHbIX
noka 3afau rocperyimpoBaHust — He
10MyCKaTb POCTa LeH Ha NpoayKLuuio n
YCNYrn eCTECTBEHHbIX MOHOMOIUIA N TEM
caMbIM pOCTa 3aTpaT B JaHHOWN YacTu
n3gepxkek NpoMsBoAcTBa NpeanpuaTun
peasibHOro cekTopa.




MnpoBOo MHBECTULIMOHHbIN KNUMaT

119 NpAMbIX MHBECTOPOB OnpefensaeTca npexae Bcero nepcnektmsamm
pOCTa MMPOBOW 9KOHOMWKM, a ANA NOPTheNbHbIX UHBECTOPOB U
KpeauTopoB — Mnpexxae BCero rnepcnekTnBamMmn MMpoOBOro pbiHKa
Kanutana. Huskune teMnbl pocTa MUPOBON 9KOHOMWKMN O6bIYHO,

TOPMO3AT POCT BCEX CTPaH — €€ y4aCTHUL, U TEM CaMbIM YMEHbLLIAIOT UX
NpuUBeKaTeNbHOCTb A NPAMbIX MHOCTPaAHHbIX MHBECTOPOB, a
COCTOSIHUE MMPOBOTrO pblHKAa KanuTana owyTUMO perynumpyeT pa3mepbl
NPUTOKa B CTpaHy NopTdenbHOro n CCygHoro KanuTtanaa u OTToKa us
CTpaHbl TAaKOro Kanurana.




