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B/IMAHNE MHBECTULIMOHHOM MOJINTUKN CTPAH
EBPA3SMNCKOINO 3KOHOMWUYECKOIO COHO3A
HA SOPEKTUBHOCTb EN0 ®YHKLUMOHNMPOBAHUNA

Ha cerogHAWHWIA feHb Hanbonee AMHAMWYHO Pa3BUBAKLLMMCHA WH-
TerpaymoHHbIM 06begnHeHMeM B pamkax CHI siBnsetca EBpasuniickuii
3KoHoMuYecknii coos (EASC). Mposogvmas MHBECTULMOHHAA MONNTUKA
cTpaH EA3C oKa3sbliBaeT HerocpeiCcTBEHHOe B/ANSAHME Ha 3DNEKTUBHOCTL
PYHKUMNOHNPOBAHNA JAHHOIO PernoHasIbHOro 06befNHEHWS.

B HacToAwee BpemMA WHBECTULMOHHAA nonutmka ctpaH Cowsa He
[aeT O0/HKHOro ahheKTa, U € TOUKM 3pEHNS MHBECTULLMOHHOM cdhepbl 06b-
efiIMHeHNE NoKa pa3BMBaeTCA HeA0CTATOYHO 3W(EeKTUBHO.

Tak>ke mMeeT MeCTO HU3Kasa 3PMEKTUBHOCTbL MHTErpaLMoHHbIX Mpo-
LLecCoB Ha MOCTCOBETCKOM MPOCTPAHCTBE C TOYKW 3peHUs co3jaHusa ycro-
BUI ANA pocTa MOCTYMAEHUA BHePermoHasbHbIX MPSAMbIX WHOCTPaHHbIX
WHBECTULIMIA B 3KOHOMUKY CTpaH — uneHoB EA3C.

3710 06YyC/1I0BNIEHO TEM, YTO HA WHBECTULIMOHHOE COTPYAHMUYECTBO U
nposegeHne 3PHEKTUBHON MHBECTULMOHHOW NOINTUKK B paMkax Cotosa
0KasblBalT cepXXnBaloLlee BINAHME criefyloLmne hakTopbl:

* He3aBepLUeHHOCTb (HOPMUPOBAHUA €fMHOr0 3KOHOMWYECKOro Mpo-
CTpPaHCTBa, COXpaHeHWe MpPenATCTBMA A/19 CBOBOAHOrO MepeaBMIKeHUs
(haKTOpPOB NPOM3BOACTBA B PETMOHE, BK/IOYAA Ba/IlOTHbIE OrPaHUYeHUs;

* CYLLECTBEHHbIE PACXOXXAEHUA B YPOBHE PasBUTUA 3KOHOMUK U hU-
HaHCOBbIX cucTem cTpaH EA3C, uX CTPYKTypHas pasHOpoA4HOCTb, 4TO
06yc/10B/INBAET pas3/inune xapakrepa AesaTesIbHOCTU, Lenei 1 3agad ako-
HOMWYECKNX CYOBbEKTOB B MHBECTULIMOHHON cdiepe;

* NednUMT (OUHAHCOBbIX PECypCcoB CTPaH BCNEACTBNE IKOHOMUYECKOTO
crnaja, Hepa3BUToro PUHAaHCOBOr0 CEKTOPA,;

* 0TTOK W «6ercTBo» KannTasioB B pa3/inyHbIX hopmax;

* HeAoCTaTouyHo 61aronpUATHBLIA MHBECTULMOHHBLIA KNuMaT, B TOM
yuce MakKpo3KOHOMMYECKas HecTabu/ibHOCTb, BbICOKas WMHMMALMA, Mo-
CNeAcTBUSA BaIOTHOIO Kpusnuca B ctpaHax EASC, HebnaronpusaTHasa cpe-
fa ona npegnpuHuUMaTenscTea.
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B cBAA3M C 3TUM HeE06XOAUMO COBEPLLEHCTBOBaHME WHBECTULIMOHHOM
NoNNTUKN cTpaH — 4neHoB Colo3a, U B 3TOM MNJlaHe Lies1ecoobpasHo ak-
LeHTMpOBaTb BHUMAaHME Ha CNeayloLmnx HanpasieHNsaX:

1) rapMmoHM3aLVAa N YyHUUKaLUsa rocygapcTsamm — yneHamm EA3C
WHBECTULLMOHHbIX MPaBOBbIX PEXXMMOB C y4eTOM MeXAYHapoAHON NpaKTu-
KW B faHHo o6nactu;

2) ycTpaHeHne W30bITOYHbIX 3aKOHOAATENIbHbLIX WU agMUHUCTPATUB-
HbIX 6apbepPOB Ha NYTU ABUXEHUA KanuTana Mexxay cTpaHaMu, 0Co6eHHO
B (hopMe MPsAIMbIX U NOPTHENbHbIX NHBECTULMIA, COBEPLLUEHCTBOBaHME Ha-
LMOHaNbHbIX U HagHaUMOHaIbHbIX MeXaHU3MOB 3alLnTbl MHOCTPaHHbIX
KanuTanoBAOXEHWNA;

3) ynyudlieHne BHYTPEHHEr0 MHBECTULMOHHOIO KvmaTa B rocygap-
cTBax Coto3a, B TOM Yumcse nyTem obecriedeHns 0THOCUTENBHO NMpejcKasye-
MbIX TEMMOB MHMQIALNN, BANIIOTHbBIX KYPCOB 1 NMPOLEHTHbLIX CTABOK B CTpa-
Hax-4/leHax, MoBbllUeHNe YPOBHSA 3KOHOMUYECKOM CBOBOAbI 3TUX CTPaH;

4) npofo/mKeHme paboTbl Mo HoOPMUPOBAHNIO 06LLLEr0 pbiIHKA (haKTopoB
npoussoacTea B EASC;

5) paclwumpeHne B3aMMHOro fornycka MHBECTOPOB K (PUHAHCOBbLIM PbIH-
KaM rocyfapcTB-U/IeHOB, COBEPLUEHCTBOBAHWE perynmposaHunsa nHdpa-
CTPYKTYPbI PbIHKa LieHHbIX bymar, nposefeHne pacyeToB Ha PMIHAHCOBOM
pbIHKe CTpaH-yyacTHUL;

6) nocneposartesibHoe yrnyb6rieHWe MHTerpauun HaunoHasbHbIX (u-
HaHCOBbIX cucTem rocygapcts EA3C v nepexof B NepcnekTuBe K euHOMY
pernoHanbHOMY PbIHKY OMHAHCOBO-6aHKOBCKUX YCYT, B paMKax KOTOporo
nobas KomnaHnsa AN KpeauTHO-(UHAHCOBbLIN MHCTUTYT U3 /110601 CTpaHbl
Coto3a mMor/im 6bl cB0O604HO OCYLLECTB/IATb MHBECTULIMOHHbBIE orepaLuu;

7) ycuneHve COBMeCTHOM paboTbl CTpaH, Hanpas/ieHHOM Ha yBesinye-
HVe MPUBNEYEHNA WHOCTPaHHbIX MHBECTULMIA, co3gaHue EBpasuiickoro
LeHTpa coaelicTBUA NHBECTULNAM;

8) hopmupoBaHme cnucteMbl HagHaUMOHaIbHbIX (OMHAHCOBbLIX OpraHu-
3aumii, KoTopble obecneymBany 6bl KOMMAEKCHYIO KPeAUTHO-UHBECTULN-
OHHYI0 NOAAEPXKKY COBMECTHbLIX NMPOEKTOB (HarpuUMep, MeXXrocyfapcTBeH-
HOro MHHOBALMOHHOI0 PoHAQA);

9) CTMMyNMpoBaHWe B3aMMHbIX WHBECTULMIA 1 co34aHne TpaHcHaLno-
HaslbHbIX KOMNaHuii B EASC B TaKUX BaXKHEMLUNX 0TPac/sax, Kak TonamB-
HO-3HEPreTUYECKUIA KOMMNJIEKC, MeTa/llyprusi, MalMHOCTPOEHWE 1 Ap.;

10) cTMynupoBaHMe WHBECTULWIA B 006bEKTbl MHAPACTPYKTYpbI,
YTO MOXET MOCNY>XWUTb KaTasm3aTopoM IKOHOMWYECKOro pasBuUTUA
ctpaH Coto3a.

Peannsaumns gaHHbIX peKoMmeHaLui byaeT coaeicTBoBaTb POCTY Npu-
B/IEYEHUS MHBECTULNIA B 3KOHOMUKY cTpaH EA3C 1 noBbieHUO 3ddeK-
TUBHOCTU (PYHKLIMOHMPOBAHNA AAHHOI0 UHTErPaLMOHHOIo 00 beANHEHNS.

Taknm o6pa3om, apdeKTUBHAA MHBECTULMOHHASA MOMNTUKA B pamMmKax
EA3C cTaHeT 3as10romM yriy6aeHusi eBpa3uinckoi nHTerpauum, hopmMmmpy-
IOLLLE OCHOBY A1 3KOHOMMUYECKOr0 poCTa M MOBbILEHUS YPOBHSA XU3HU
HaceneHus cTpaH — 4ysieHoB Coto3a.
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