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B Mockse 13-16 OKTI6pst 3TOTO TrO/Ia COCTOSIIOChH
XX 106uneitHoe 3acefanue KOHCYIbTaTUBHOIO COBETA 110
uHOCTpaHHbIM nHBectunuaM (KCHH) B Poccun. Ha ce-
rogasamuani genb KCUU aBiseTcsa ofHUM U3 Hanboee
3((PEKTHBHBIX HHCTPYMEHTOB B3aUMOJIEHICTBHA HHOCT-
PaHHBIX UHBECTOPOB U IIpasurenscTsa PO mo BeIpaboTKE
PEKOMEH/JAITNH U TPOBEAECHUIO peopM B 06IACTH YIyd-
IIEHHUA UHBECTULHOHHOIO KIUMATa.

C MoMmeHTa Opranu3anuy KoHCyIbTaTHBHO-
ro coBeTa B 1994 roxy B TeueHue 12 et cBoeit paboThl
B Poccun KCHHU, aKTUBHBIM WIEHOM KOTOPOTO ABIAET-
€A KOMIAHHA «DPHCT 9H] AHI», CTOCOOGCTBYET KOHCTPYK-
TUBHOMY JUAJIOTY MEXKY POCCUICKUM IIpaBUTENLCTBOM
U MHOCTPAHHBIMU HHBeCTOpaMu. Pexomenganuu KCUN
HCIOJIb3YIOTCA IIPU IOATOTOBKE 3aKOHOIPOEKTOB U HOP-
MAaTHUBHBIX aKTOB, (DOPMUPYIOIUX 32KOHOJATENbHOE T10-
Jie JUIl CTAHOBJICHHSA U YKPEIUICHHS UBHIN30BAHHBIX
PBIHOYHBIX OTHOLIEHHUH B Poccuu.

Ha 3aceganusax pa6ounx rpynn KCHUHU ¢ yuacruem
npeacTaBuTesei (peepIbHBIX U PETHOHAIBHBIX OPTAHOB
BJIACTH ¥ MHOCTPAHHBIX HHBECTOPOB PACCMATPUBAIOTC
BOIIPOCHI I'OCYAaPCTBEHHOI'O PETYIUPOBAHUA POCCUICKON
9KOHOMHKH; COBEPLIEHCTBOBAHUA HAJIOTOBOM, BAIIOTHOM
HOJUTHKY, CHCTEMBI OYXTAITEPCKOTO YI€TA U OTYETHOCTH;
Pa3BUTHA GAHKOBCKOTO CEKTOPA U (PMHAHCOBBIX PHIHKOB;
Pa3BUTHUA IPOMBIIITIEHHOCTH, CTPOUTENBCTBA U BBICOKUX
TEXHOJIOTUI; HOBBIIEHUA 3(D(PEKTUBHOCTH UCIOIb30BA-

HUS IPUPOJHBIX PECYPCOB; PA3BUTHUSA IUIEBOI MPOMBIII-
JIEHHOCTH U CENbCKOTO XO3SHCTBA, YIy4IIeHU HHBECTH-
IIMOHHOTO UMHXa Poccun. Taxke co3maercs rpymma no
BOIIPOCAM PA3BUTHA UH(PPACTPYKTYPHI U TPAHCIIOPTA, HA
34CEIAHUAX KOTOPOH OYAYT 0OCY:KIaThCs BOIPOCHI, CBA3AH-
HBIE C CO3[JaHUEM TIPABIT PETYIATOPHON U 3aKOHOJATE/Ib-
HOI 6a3BI I OCYLIECTBICHUA HHBECTHIIHOHHBIX TPOEKTOB
B PAMKAX YACTHO-TOCYAAPCTBEHHOI'O MAPTHEPCTBA.

KCHMH npuHuUMaeT aKTUBHOE Y4ACTUE B COBEPLIEHC-
TBOBAHUU HOPMATUBHO-IIPABOBBIX YCIOBUI /IS Pa3BU-
THA TIPEAIPUHUMATENbCTBA B Poccun. biarogaps peko-
MEH/IAIUAM, BHECEHHBIM pabounmu rpynnamu KCUHU 3a
IPOIIEMHUI TOJl, IPUHATHI IONPaBKU K Hamorosomy ko-
JEKCY, TPEAYCMATPUBAIONINE PACIIMPEHUE TIPAB HATO-
TOILIATEBIIUKOB B IPOLIECCE MPOBECHUA KAMEPATBbHBIX
npoBepok. C suBaps 2006 To/1a 3HAYUTETHHO U3MEHEH TI0-
PAIOK HAJTOTOBBIX BbIUETOB 10 HJIC, OrpaHnYeH nepeyeHnb
HPUYUH JUIS IPUOCTAHOBJIECHUSA ONIEPAIIMI ITO CYETAM Ha-
JIOTOILIATENBIIUKOB, BBOAUTCA AU(PdepeHIuanusi Halo-
ra Ha JOOBIYY YIJIEBOZOPOAHOTO CHIPbA. IIpUHATHI MOIPAB-
KU B 3aKOHBI «O pBIHKE [IEHHBIX OyMar», «O BAIIOTHOM
PEryIupoBaHUU 1 BAIIOTHOM KOHTPOJIE», «O6 HHOCTPAH-
HBIX MHBECTULIMAX B Poccurickon Pepepanun», «O He-
Apax> U pAf APYTHX MONPaBoK. II0ATOTOBIEH MPOEKT 3a-
KOHA O BHECEHUU U3MEHEHUH B [PAKJAHCKUI KOJIEKC
Poccurickoit @epepanuu, NpeyCcMaTPpUBAIOIIIX CyAe0-
HYIO 32IIUTY CAENOK C A€PUBATUBAMU. NHOCTPAHHBIMU
UHBECTOPAMH U POCCUICKUM [IpaBUTEIBLCTBOM BEJIET-
€S IOCTOAHHAS pab0oTa 110 OPMUPOBAHUIO «3JOPOBOTO>
HUHBECTULUOHHOTO KIMMATA.

B nmocnegHue rogsl POCCUICKAs SKOHOMUKA JIEMOH-
CTPHUPYET YCTOMYUBBII pOcT. B wactHocTH, B 2006 rogy
OKHJIAETCS IPHPOCT BaTIOBOTO BHYTPEHHETO IIPOJYKTA
Ha YPOBHE OKOJIO 7%, HHBECTULIMI B OCHOBHOM KaIIUTAJ —
11%, MpOMBINUIEHHOTO TPOU3BOACTBA — OKOJIO 5%. [Ipu
9TOM COXPAHAIOTCA BBICOKHE TEMIIBI POCTA PEAIBHBIX JI0-
XOJIOB HACEJIEHHUS, KOTOPBIE K KOHITy 2006 TO1a COCTaBAT
6o1ee 12%. 3a MOCIEHUE YETHIPE T0/1a TOCYAAPCTBEHHBIE
UHBECTUIIMU B OCHOBHOM KAIIUTAJI YBETUYUIHCH BJBOE.
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D9KOHOMUKA U O®HUHAHCEH

BBICOKUE TEMITBI 3KOHOMUYIECKOTO POCTA CO3JAHU Pe-
AJIbHBIE IIPETIOCHUIKY YISl (POPMUPOBAHUA HHHOBALIMOHHOHN
COCTABJLIONIEH B IUBEPCUUKAITIY SKOHOMUKU. FTHBECTHU-
IIUOHHBII (DOHJI, CBOOOIHBIE SKOHOMUYECKHUE 30HbI, YACTHO-
TOCYIAPCTBEHHOE APTHEPCTBO B PEAIM3AIMU IIPOTPAMM
CTPATETMYECKOTO XapaKTepa NPU3BAHBI CIOCOOCTBOBATH
MIPOLIECCY YCTOMYMBOIO pa3BuTust Poccuu 1 6osiee momaHoro
HCTIOIb30BAHUS €€ IKOHOMUYECKOT'0 TIOTEHITUAIA.

[IpropuUTETHOE 3HAYEHUE /IS IIPOIECCa pehopMU-
POBAHUA U MOJEPHU3AUHU POCCUICKON IKOHOMHUKH, [1a]Tb-
HEHIIEro pa3BUTHUS CTPAHBI U OOIIECTBA UMEET ATMUHH-
CTpaTuBHasA peopMa. B COBpEMEHHBIX YCIOBUAX, KOITIA
K YPOBHIO OPTaHU3AIL[UHU T'OCYAAPCTBEHHOTO YIIPABICHUS
U 3aKOHO/JATEILHOTO 00€CIIeYeH S IAPAHTHI COOCTBEH-
HOCTHU TIPEIBSABISIIOTCS BCE 60I€e BBICOKUE TPEOOBAHUS,

4 BOIIPOC YCTPAHEHHUA «POCCUICKON crieu(puKku> B ce-
pe PHIHOYHBIX OTHOLIEHHIT IPUOOPETAET BCe OOIbIIEE 3HA-
yenue, [Ipasutenscrso PO npoBoaUT MOCIEA0BATENBHYIO
PaboTy IO YCTPAHEHHUIO 6APBEPOB B AEATEIBHOCTU HHBEC-
TOPOB U IIPOJJOJLKAET IIPOBOAUTD Kypc pedpopM. HykHO OT-
METHTh HEKOTOPBIE U3MEHEHUS B IKOHOMUYECKOH O~
THKE: B YACTHOCTH, OOJIbIIE BHUMAHUS CTAJIO VAEIATHCA
BOIIPOCAM IPUBJIEYECHUS HHBECTOPOB K HH(PACTPYKTYP-
HBIM IIPOEKTAM, IIPOJIBUTAETCS PEIIEHUE BOIIPOCA YIIPaBIE-
HUS U PA3BUTUS CBOOOHBIX IKOHOMUYECKHUX 30H.

OIHAKO €CTh BOIPOCHL, KOTOPBIE OCTAIOTCS /IO CUX
0P HEpa3peleHHbIMU. B yacTHOCTH, Ipo6IEMa BO3BPATA
HJC 1 BOIIPOCHI HAIOTOBOT'O aIMUHUCTPUPOBAHMUS, K COXKA-

JIEHUIO, elle He pemeHsl. Poccus eme He Bonwia B BTO, uro
MHOTHE OTHOCAT K BOIIPOCAM ITOJUTHYECKUM, 4 HE IKOHO-
MHUYECKUM. HO B 11€JI0M MBI BUTUM, 4TO POCCHS IOBBINIAET
CBOIO KOHKYPEHTOCIIOCOOHOCTb HA MEKIYHAPOTHOM PBIHKE,
B TOM YHCJIE€ HE TOJIBKO B I0OBIBAIONICH, HO U B 00PA6ATHI-
BAIOIEN MPOMBINITIEHHOCTH, U HAXO/IUTCA HA ITYyTH YMEHbD-
MIEHUA 3aBUCMOCTH OT IPUPOJHBIX peCypcoB. IIoBbIIIaeT-
€ IPOU3BOJUTENBHOCTD TPYAQ, YBEIUUUBAIOTCS 32PILIATHL,
NIPOUCXOJUT AKTUBHOE PA3BUTHE HHHOBALIMOHHOTO IOTEH-
nuana Poccun. Ynensr KCUU monoKUTEIBHO OIEHUBAIOT
pericrus [Ipasurenscrsa PO 1o coBepmeHCTBOBAHUIO PhI-
HOYHBIX OTHOLIEHHUI B C(pepe IKOHOMUKU U (PUHAHCOB,
(popMUpPOBAHUIO YCIOBUH /I AKTUBU3AIIMHY MHHOBAIIOH-
HBIX U UHBECTUIIMOHHBIX IIPOIIECCOB.

B HEKOTOPBIX CTPAHAX B HACTOAIIEE BPEMA BBICKA3bI-
BAETCA MHEHHUE, 4yTO Poccus, omy4das CBepXA0Xo/sl OT IIPo-
Iy He(DTH U ra3a 32 TPAHUILY 110 BBICOKUM II€HAM, TIepe-
cTa12 06panarh BHUMAaHUE HA PabOTy IO IPUBICYEHUIO
WHOCTPAHHBIX HHBECTOPOB U B3AUMO/ICHCTBUE C HUMHU.
OpHaxo TOT (axTt, 4o B Mockse Ha XX 1001IEITHOM 3acefa-
nuu KCUU co6panuck nepssle Muia 30 KpyMHENINX MEX-
JYHAPOJHBIX KOMITAHUI, 3aHUMAIOIUX TIEPBBIE CTPOYKU
BO BCEX MEXAYHAPOAHBIX PEUTHHIAX, U IIPAKTUYECKU BCE
npezacrasurenu IIpasurenscrsa PO, oTpeyaromue 3a 3K0-
HOMHYECKHUH OJIOK, TOKA3bIBAE€T HEOOOCHOBAHHOCTD TAKOTO
MHEHUA ¥ HOATBEPKIAET, YTO POCCUIICKoe IIpaBUTENbCTBO
JEeHCTBUTENBHO I'OTOBO K OTKPBITOMY AHAJIOTY C HHBECTOPA-
MU U IIPUCTYIIUBAETCA K UX PEKOMEH/JAIHAM.



