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© 2024 rop, OpraHmsauma ObbeanHeHHbIX Haumi

HacToauaa paboTta AOCTyMNHa 414 OTKPLITOro A0CTyna nyTem cobntoaeHna nuueH3nm Creative
Commons, co3aaHHOM A MeXMNPaBUTENbCTBEHHbIX opraHmn3auumi, URL: http://creativecommons.
org/licenses/by/3.0/igo/.

YnoTtpebnaemble 0603HaUeHVA 1 U310XKEHMEe MaTepurana Ha Ntobol KapTe B HacTosALLeln paboTe
He 0O3HayatoT BblpaxkeHua co cTopoHbl OpranHm3aunn ObbeanHeHHbIX Halmin Kakoro 6bl TO HK
ObINIO MHEHWA OTHOCUTEIbHO NPaBOBOrO CTaTyca NtoOOM CTPaHbl, TePPUTOPUK, TOPOAA NV
parioHa Unm 1x BnacTelt NN OTHOCUTENBHO AENNMUTALMK UX TPAHKIL.

YNOMMHaHME Kakon-1Mbo GUpMbl UM TMLIEH3MPOBAHHOM TEXHONOT N He O3HavYaeT ogobpeHus
Co cTopoHbl OpraHmzaunn OobeanHeHHbIX Hauni.

CDOTOKOI'II/IDOBaHI/Ie 1 BOCMPOM3BEOEHNE BblAEPMKEK Pa3pelleHbl NPy HagnexalleM yKasaHnn
MCTOYHWKa.
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OpraHmnzaumm ObbenHeHHbIX Halwmii Mo TOPro.e 1 passuTHio
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[peancnoBue

VIHBeCTULMW ABNAIOTCA OBVIKYLLEN CUNOKN YCTONUMBOrO pas3BuTuA. Ans ycTpaHeHua aeduumnta
GUHAHCOBBIX CPeACTB, HEOOXOAUMbIX AN AOCTUKeHUA LIYP 1 60pb0bl C U3MEHEHVEM KIIVIMATa,
exxerofHo notpebyetcsa npumepHo 500 MNpA A0, MEXAYHAPOAHOrO roCyAapCTBEHHOIO
drHaHcnposaHua 1 500 MIpA AONN. MEXAYHAapOAHOro YacTHOrO GUHAHCMPOBAHKA, U
3HauMTENbHAA YaCTb ITUX CPEACTB OyAeT MOCTYNaTh B BUAE NPAMBIX MHOCTPAHHbIX MHBECTULIMIA.

Mpy 3TOM MHOrMe pa3BMBAlOWMECA CTPaHbl WCMbITbIBAIOT OCTPYIO HEXBATKY CPEACTB.
[nobanbHble 1 pervoHanbHble KPU3MChI, HaNPsXKeHHan CUTyaUra B TOPTroBe U ykecToueHne
YCNOBU GUHAHCMPOBAHNA OKasany TopMo3sllee BO3AENCTBME Ha MPAMblE MHOCTPAHHbIE
NHBECTULMK, KOTOpble B 2023 rogy BTOPOW rof NOAPAL OCTaBallCb Ha HU3KOM YpPOBHE.
MupoBor obbem NPAMBIX MHOCTPAHHbIX MHBECTULIUIA He M3MeHWNCA 1 cocTasun 1,3 TpH
LONNapoB. BaXkHO OTMETUTb, YTO NPAMblE MHOCTPAHHbIE MHBECTULIMW B HOBbIE NMPOMbILLIEHHbIE
N MHOPACTPYKTYPHbIE MPOEKThl B Pa3BMBAIOLIMXCA CTPaHax COKPATUINCL, @ OObeM HOBbIX
NHBECTULNIA B CEKTOPA, MMeloLLMe OTHOLEeHMe K Heaam B 06nacTu yCTOMUMBOrO pasBmUTUA,
ynan 6onee uem Ha 10 %.

CrarHauma WHBECTUUMA B AOCTWKeHMe LIYP 1 HexBaTka GUHAHCUMPOBAHUA Cepbe3HO
NPenATCTBYIOT peanu3aunn [oBecTkn AHA Ha neprog Ao 2030 roda v goctmxkeHmo LIYP,
0COBEHHO B HaMMeHee Pa3BUTbIX CTpaHax. Ham HeoOXoaVMbI CPOYHbIE Mepbl A YCTPaHeHUs
NPenATCTBUM 1 CO3AaHWUA TPAHCMAPEHTHOMO 1 OMTUMANbHOMO MHBECTULIMOHHOIO KNMMaTa,
CMOCOBCTBYIOLIErO YCTOMUYMBOMY PA3BUTUIHO.

B HacTosAuwlem JJoknade 0 Mupo8bix UHBECMUUUAX MOKA3aHO, YTO CKYAHbIN MPUTOK GUHAHCOBbIX
CPe[CTB B Pa3BMBatoLMeca CTPaHbl He CBA3aH C HeJOCTaTKOM YCUWIA B 0ONaCTU MHBECTULIMOHHOM
nonuTukn. CogencTamne NHBeCTULMAM CTaNo BaXKHOW COCTaBNAIOLWEN HALMOHaNbHOW MNOAUTUKM 1
MeX[yHapOoaHbIX cornateHnit. LLinpoko pacnpocTpaHaTca pa3paboTky B 06nacT UMGPOBOro
NpaBUTENbCTBA, MOMOraiollve MHBeCTopaMm 1 nosbllwatole 3GGeKTUBHOCTb YnpaBneHns 1
NHCTUTYTOB.

OnHako, HECMOTPA Ha 3TW YCUIVS, 13-3a BbICOKMX MPOLIEHTHbBIX CTABOK U FreONONUTUYECKNX
yCNoBMiA GMHAHCMPOBAHME He MOCTYMaeT B AOCTaTOUHOM O6beEME. TO 3HAUMT, UTO Mbl AOSXKHbI
YABOWTb HaLLN YCUNNA.

A HACTOATENBHO NPU3bIBAIO BCEX ML, MPUHUMAIOLWMIX PEeLleHns, YAeNATb nepBooyepenHoe
BHUMaHMe MacluTabHOM MOOUAM3ALIMK YCTONUMBOTO GUHAHCMPOBaHWA. [peanoxeHHas Hamm
VHMUmaTiBa no CTUMYIMPOBAHMIO AOCTVKeHNA LIYP ABnAaeTca npakTnyeckn oCywecTBUMbIM
CPEACTBOM [/1A BbIMOSIHEH WA 3TOW 3afiauu. Hal npur3biB K pedOpMMPOBAHWMIO U YKPYMHEHMIO
MHOFOCTOPOHHMX OAHKOB Pa3BUTUA MPKW3BaH 3HAYMTENIBHO YBENUUYUTb MPUTOK YaCTHbIX
VHBECTULNN.

A Takke Npur3biBalo AUPEKTUBHbIE OPraHbl YaeNATb NepBOOYepeHOe BHUMAHNE YKPENNeHno
ynpasfeHua MHBECTULIMAMN B Pa3BMBAIOLLMXCA CTPAHaX, C TemM YTOObl HanpaBmnTb GUHaHCOBbIE
NOTOKM Ha pocTuxeHve LIYP. BaxHylo ponb B JOCTVKEHWUWM STUX Lener MOryT CbirpaTb
pekomeHaaunm OHKTA/L, Kacatollmeca MCnofb30BaHMA Mep COAeNCTBUA AEN0BOM aKTUBHOCTM

1 UMdPOBOro NPaBUTENBCTBA 1A OONErYeHUs YETORHABIX-HBEETHAH A
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BBepgeHue

B mMuvpe, oxBaueHHOM rno0anbHBIMY U PEervioHanbHbIMU KPU3MCaMK, XPYMK1i 6anaHc B
chepe MpaAMbIX MHOCTPaHHbIX UHBeCTULIMI (M) MoXKeT B NobOo MOMEHT ObITb HapyLLEH.
Hactoawwn Jloknad o mupossix uHgecmuyusax (M) cnyxuT CypoBbIM HaNOMUHAHNEM O TOM,
YTO MHBECTULINW, ByayYN OBVIKYLLEN CUNOM YCTONYMBOrO Pa3BUTUA, MPEACTaBNAIT COO0M He
MPOCTO CTAaTUCTUYECKUI MOKa3aTeslb, a KU3HEHHO HeOOXOMMYI0 OMopyY A Pa3BUBAIOLIVIXCA
CTpaH. TO TOT JIOKOMOTUB, KOTOPbIM 0becrneunBaeT Nporpecc B AOCTUXeHNN Herel B 0bnacTu
ycTonumeoro passutua (LIYP) u peanvzaumm [MNoBecTku AHA B 061acTv yCTOMYMBOIO Pa3BUTUA
Ha nepwuog fo 2030 roga.

Bbi30BbI, C KOTOPbIMU Mbl CTASIKMBAEMCA, MHOFOTPaHHbI 1 B3anMMOCBs3aHbl. [eosKoHOMMYeCKasn
bparmeHTaLna BraeU3MEHACT-0OHAK-FAOBARLHBIXMHBECTMUHMIA [TponCxoanT dparMeHTaums
TOProBbIX CeTel, PAaCXOXAEHME HOPMATUBHbBIX PEXMMOB U U3MeHerHHAe—KoHOHFy AL

MEXAYHaPOAHbIX Lienoyek MOCTaBOK. TN M3MEHEHNA CO3Mal0T Kak NPenATCTBIA, Tak 1 OTAeNbHble
BO3MOHOCTW: OfIHV CTPaHbI M3BfIeKatoT BbIrOAY 13 MHBECTULMIA B OTPac/n obpabaTbiBatoLLen
MPOMBILLINIEHHOCTM, 3aBA3aHHbIe Ha rMobanbHble LenoYky CO3AaHNA CTOMMOCTY, a-apyrue
MCMbITBIBAIOT TPYAHOCTY C TeM, UTOObI BKIIOUUTLCA B M106aNbHYI0 SKOHOMIKY.

B Lenom, oiHako, C TOUKM 3peHMA Pa3BMBAIOWMXCA CTPAH 3TV TeHAEHUMN BEAYT K AaNbHeLeMy
YXY[LEHWIO MEXAYHAPOAHOrO MHBECTULIMOHHOIrO NaHawadTa. B npownom rogy obbvem MM
cokpatunca bonee yem Ha 10 % B MMPOBOM MacliTabe 1 Ha 7 % B pa3BMBatOLLMXCA CTPaHaXx.
OcobeHHO CUMBHO NOCTPaAAN0 MeXAYHAPOAHOE NPOEKTHOE GUMHAHCMPOBaHKE, UMetoLLlee
peluatolliee 3HaueHne ANA pa3BUTUA MHGPACTPYKTYPbl 1 COKpaTMBLIeeca Ha 26 %. MporHosbl
Ha 2024 rof OCTaloTCA TPEBOXHbBIMM: OXMOALTCA 3aMefieHne TeMMOB PoCTa 1 CoXpaHeHmne
TOProBOW W reOnONNTUYECKON HAMPAXKEHHOCTU.

Kpome Toro, B MW oTmeuyaeTca KpW3UC MHBECTULMIM B MNpouecC AOCTUKeHua LIYP:
B 2023 rofy OHY COKpaTUnmnch bonee yem Ha 10 9%. B aBYx ceKTopax — arponpoaoBObCTBEHHbIX
cucTemMax U BOAOCHabxeHWU 1 caHuTapumn — B 2023 roay Obino 3aperucTprypoBaHO MeHbLLe
bVHaHCKPYeMbIX Ha MeXX1yHapOAHOM YPOBHe MPOoeKToB, Yem B 2015 rofy, Koraa ool NpUHATHI
LIYP. 310 cHmKeHMe, BbI3BaHHOE yXKeCcToUeHUeM yCoBnii GUHAHCUPOBaHNA 1 3ameneHnem
AKTVBHOCTU Ha PbIHKaxX yCTOMUYMBOrO GUHAHCMPOBAHNA, CBUAETENBCTBYET O HEOOXOANMOCTY
COrNAcoOBaHHbIX AEUCTBUIA C LEeNblo HaNpaBNeHNA MHBECTULIMIA B Te€ MPOEKThl, KOTOPble
[eViCTBUTENbHO COAENCTRYIOT 0becrneyeHuto yCTOMUMBOro byayLlero.
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BmecTe ¢ Tem 06bem NpuBneYeHns CpeacTs ans MHBeCTULMK 8 LIYP ¢ NOMOLLbIO MHCTPYMEHTOB
YCTONUYMBOrO GUHAHCUPOBAHNSA Ha MUPOBbIX PbIHKAX KanwTana Npofo/»KaeT PacTy, HO TeMMbl
pOCTa 3ameanatoTcs. B 2023 rofy pocT yCTONUMBbLIX 06AMraLmi Obil HE3HAUYMTENbHbIM, @ MPUTOK
HOBbIX CPEACTB B GOH[IbI YCTONUMBBIX MHBECTULIMI COKPATUNCA Ha 60 %. Ha Cnpoc co CTOPOHbI
MHBECTOPOB BCe HOMblUee BAVAHME OKa3blBalOT ONaceHMs No NOBOAY JIOXKHOW SKONOMMYHOCTH.
B 6onee LWMpPOKOM CMbIC/IEe HEOOXOAMMbI MEPbI MOMUTVIKY, HanpaseHHble Ha NpefoTBpalleHve
YrpO3bl PACTYLIEro PAa304apOBaHNA B CTPATEMMAX YCTOMYMBOIO MHBECTVMPOBAHYIA. Mpy Hy»KHa
CUAbHAA U BHYyLWaOWas AOBepUe OTpacib YCTONUMBOrO GUHAHCMPOBAHWS, U HEOOXOANMO
NPUNOXNUTL BCE YCUMMSA, UTOObI YKPEMUTB €e, MoKa He CTano CIMLWKOM NO3AHO.

Ho cnocobbl BbINONHEHWS STOW 3afjauut AO/KHbBI ObiTh TWATENIbHO NPOAYMAHbI. JINPEeKTVUBHbBIM
opraHam cnefyeT MOMHUTb O MOOOYHBIX MOCNeACTBUAX BHEAPEHWS MEXAYHAPOAHBIX CTaHapTOB
OTUYETHOCTM MO BOMPOCAM YCTOMUYMBOCTI, OCOOEHHO AN Manbix 1 cpefHux npeanpuatuii (MCIT)
B pasBuBatoWMxca ctpaHax. MimerHo 3t MCTT, agnaiowmeca AB1ratenamMmy BCEOXBAaTHOIO POCTa
1 CO3aaHMA Pabounx MecT, O0sble BCEro HY>KAAIOTCA B YCTONUVIBBIX GUHAHCOBbIX MOTOKAX.
OfHaKO OHW MOTYT CTONKHYTbCA C TPYAHOCTAMY MPY BbINONHEHWN MOBbILEHHBIX TPeOOBaHNIA K
PACKPbITLIO MHGOPMALINK, UTO MOXKET HEraTUBHO CKa3aTbCA Ha VX JOCTYTE K PbIHKY U y4acTumn B
rnobanbHbIX LeroYKax NocTaBok. [locTuxeHve banaHca mexay obecredeHvem npo3padHocTy
1 HefonyLeHVEM N3NULLHEro bpemMeHn ana brsHeca byaeT MMeTb pellatolliee 3HayeHne ans
€63AakAR YCTOMYMBOIO U MHKIIO3MBHOMO MHBECTULIMOHHOIO NaHawadTa.

C y4yeTom 3TUX CNOXKHbBIX 0bcToATeNnbCTB B [IMM noavuepKmnBaeTca BaKHOCTb COAENCTBUA
NHBECTULIMAM 1 UMDPOBOro MpaBUTENbCTBA Kak MHCTPYMEHTOB MPUBeYeHUs 1 yaepKaHNA
nHBECTUUMI. ONTUMM3MPYA NPOLEAYPbl, MOBbILLIAA MPO3PAYHOCTb U UCMOSb3YA TakMe LndpPOoBble
NHCTPYMEHTbI, KaK OHaNH-CUCTEMbI «€[JVMHOMO OKHa», Mbl MOXEM CMOCOOCTBOBATb CO3[aHNIO
bonee 6n1aronpPUATHOO MHBECTULIMOHHOIO KMaTa, OCOOEHHO B Pa3BUBAIOLLMXCA CTPaHaX.
Kpome Toro, B foKNafe NoauepKmnBaeTca, UYto UnMdpoBoe CoaencTame 0en0BOM akTMBHOCTM 1
NHBECTNLMAM — 3TO He MPOCTO TeXHUYECKOoe pelleHye; 3TO War Ha nyTu K 6onee WmpoKomy
BHE[peHMo LUMdPOBOro MpaBuTeIbCTBa, KOTOPOE MOXET YCTPaHUTb dyHAameHTasnbHble
HeLOCTaTKM B YMNPaBAEHWM U WMHCTUTYTAX, 3a4acTyld CAEPKMBAOLIME UHBECTMLUMU W
NPenATCTBYIOLLME NPOrPeccy Ha MyTu K YCTOMUMBOMY Pa3BUTUIO.

Conenctame MHBECTULIMAM, HECMOTPA Ha CBOIO BaXKHOCTb, HE ABMAETCA NaHaLleein ot npobnem,
C KOTOPbIMY CTa/IKMBAOTCA M106abHbIE MHBECTULIMOHHBIE MOTOKK. TemM He MeHee, OUeBUAHO,
UTO 3TO HeoOXoAMMOE YCNoBWEe [1A CO3[aHusa Cpefbl, CMOCOOCTBYIOWEN YCTONUNBOMY
MHBECTNPOBaHMIO. MHOroobpasme LndpoBbix Pa3paboTok B 06NaCTV COAENCTBIA MHBECTULMAM,
OCBelaeMblX B HACTOALLIEM JOKNafle, CIYKWUT MPpUMepoM CTpemieHns asTopos IMM npeanarats
NpakTMYeckre N AeNCTBEHHbIE NONUTUYECKME PEKOMEHAALMM [axKe B CaMble HempoCTbie
BpEeMeHa.

CeroaHs, Korga Mbl npeofoneBaem cnokHocTn XXI Beka, MV HanomuHaeT Ham, 4To
NHBECTULMM — 3TO HE MPOCTO ABUMKEHME KanuTana; peyb NOeT O YenoBeyeCcKoM NoTeHL ane,
H6eperKHOM OTHOLLEHUM K OKpY»Kalollen cpefie 1 MNOCTOAHHOM CTPEMMEHUN K €O3AaHHO
bonee cnpaBeanMBoOro 1 yCTOMYMBOro Mupa. [aBaiite xe 06beqMHUMCA BOKPYT TUX Lienein ¢
YABOEHHOWM PeLMOCTbIO, MPU3HAB, UYTO BbIOOP, KOTOPLIM Mbl IeflaeM CeroAHs, onpeaenmnT ToT
MU, KOTOPbI Mbl OCTaBMM MoCre cebs rpaayLLnM NOKONEHWAM.
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TeHaeHUMN B o6nacTun
MeXAYHapPOAHbIX
VHBeCTULNN

B 2023 rogy M1MpoBon 0bbem NpAMbIX MHOCTPaHHbIX nHeecTuuui (MAN) cHmsmnnca
He3HaunTenbHO — Ha 2 %, 8o 1,3 TPAH AONNapes. Ha 3TOT COBOKYTMHbIN MOKasaTtesb
NoBAVANM pe3kme KonebaHnsa GUHAHCOBBIX MOTOKOB yepe3 Hebosblloe YUCIO
€BPOMENCKUX CTPaH-MOCPeAHNKOB; 0e3 yyeTa BAUAHUA 3STUX MNOCPEAHUKOB
COKpalleHve rnobanbHbix NoTokos MM no cpaBHeHWO ¢ 2022 rogom COCTaBMIIO
6onee 10 %.

B 2024 200y Muposas KOH®BIOHKMYpA 8 cgepe MeXOYHAPOOHbIX UHBECMUYUU
ocmaemca HanpaxeHHoU. OCTOPOXHbIE MPOrHO3bl B OTHOLWEHMM POCTa, TEHAEHLNN
K 9KOHOMMYecKkon dparMeHTaLmm, TOprosad 1 recnofnTYeckan HanpaKeHHOCTb,
NPOMbILLINEHHaA MONUTUKa U AvBepcUdMKaLMA LenoYeKk MOCTaBOK MeHAIT
KapTuHy MV, 3acTaBnAa HekoTopble MHOrOHaLMoHanbHble npeanpuatna (MHI)
C OCTOPOKHOCTBIO MOAXOAUTL K 3apyDeXXHOM SKCNaHCKK. BmecTe € Tem ypoBeHb
npubbinm MHIT ocTaeTca BbICOKMM, YCNOBMA OMHAHCMPOBaHMA CMATYatoTcs,
a yBefMyeHne KonmuecTBa OOBABNEHWUIA O MpoeKTax «C Hynsa» B 2023 rogy
NONOXUTENBHO CKaxkeTcAa Ha [TV, MpeacTaBnAeTca BO3MOXHbBIM YMEPEHHbBIN POCT
B TeYeHwue BCero ropa.

B 2023 200y ocobeHHO HeeamusHas OUHaMuUKa Habo0anace 8 cghepe MexxoyHapoOHO20
NPOeKMHO20 UHAHCUPOBAHUSA U MEXOYHAPOOHbIX C/IUAHUU U noznoweHut (M&A).
CTOMMOCTHOW 0ObeM CIMAHWUIA U MOMOWEHWI, KOTOPbIE B OCHOBHOM 3aTparvBatoT
MAN B pa3BUTbIX CTpaHax, ynan Ha 46 %. [poekTHoe ¢UHaHCMpOBaHVe,
MMetollee BaXKHOe 3HaueHve 1A MHBECTULMA B MHOPACTPYKTYPY, CHU3MIOCH
Ha 26 %. OCHOBHbIMM MPUUYMHAMK TakOro Crafa CTanu y»KecToueHue YCIoBUiA
bUHAHCUPOBaHWS, HEYBEPEHHOCTb MHBECTOPOB, BONATUIbHOCTb Ha GUHAHCOBbIX
PbIHKAX 1 (B-OFHOHEHAA-CAMAHAA-ROFROEHMA), YKeCTOUYEeHe KOHTPOA CO

CTOPOHbI perynnpytowmnx opraHoB.
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) I'pynnbl mo ypoBHIO oxXofa

Pernonsl
IIMW B cTonMOCTHOM
BBIPaXKeHUN (MJIPJ| {OIIL.)

TeMmmbl pocTa
. Paspurbie 867 Mexnynaponnoe
I B ITpoekTnr IPOeKTHOE
Passusarommecs MU «c mynsa» unancupoBanme
CTOMMOCTHOM
soipaxemmn | [ HPC E 31 Esponia 16 8% -25%
TAVE +9% 7% AT% o 5% 0 6%
H « »
Temmsr (BpoociKoT;;ozctuM Adpura 53 3% +7% -26%
pocTra | IpOMBIIIEHHOCTB) oo 6% +15% +51%
PasBuBaroumecs 621 8 0% 5%
MexyHapojiHOe IIPOeKTHOe crpatbl Asuu ° °
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Cpedu  nosnoxumerneHblx meHoeHUull — 00vA8/IeHUA 06  UHBECMUUUOHHbIX
npoekmax «c Hysa». KonnyecTBO NPOEKTOB YBENNUMAOCH Ha 2 %, Mpuyem pocT Obin
cocpefoToueH B 06pabaTbiBatoLlel MPOMbILLIIEHHOCTH, UTO NPepPBano AeCATUNETHIOD
TEHAEHLMIO NMOCTENEHHOrO COKPALLEHNA HBECTULMIA B STOT CeKTop. Kpome Toro,
POCT OblN COCPefOTOUEH B PA3BMBAIOLLMXCA CTPaHax, rae KoMmMuecTBO NPoeKToB
yBeNMUMNoCb Ha 15 %. B pa3suTbix cTpaHax KonmMyecTBO OOBABMEHNM O HOBbIX
NpoeKTax COKpaTniIoch Ha 6 %.

B pazsumeix cmparHax Ha duHamuky 2023 200a CusibHO NOBAUAIU PUHAHCOBbIE Onepayuu
MHIT, 4To OTYaACTLX ObINO BbI3BAHO MEPAMU MO BBEAESHUIO MitHHMAALHOFO-HaROFA-HA
wpyrHertre MHI . ToTtokun MV B EBpony pesko ysenmunnmcb ¢ oTpulatesibHoro
3HaueHnda 8 106 mapg fons. 8 2022 rofy 4O NONOKNTENBHOIO 3Ha4YeHVA B 16 MpL
LONN. 13-33 BONATUbHOCTM B CTPaHax-nocpeaHuKax. lNpnuTok cpeacTs B OCTallbHble
CTpaHbl EBponbl cokpatunca Ha 14 %. [NMpUToK B Apyrve pasBuTbie CTPaHbI Takx<e
XapaKTepun3oBanca CTarHauuen: Ha 5 % cokpatunca B CeBepHOM Amepuke U
3HAUNTENbHO CHU3WCA B APYIMUX CTPaHax.

[Momoku 1V 8 pasgusaioujuecs cmparsl Cokpamuauce Ha 7 % 0o 867 mapo 001, B
OCHOBHOM 3a CYET BOCbMUMPOLIEHTHOIO CHIXKEHWA B PA3BMBAIOWMXCA CTPaHax AN,
MoTokn cokpatnnch Ha 3 % B Adpuke 1 Ha 1T % B JlaTnHcKom Ameprike 1 Kapnbckom
bacceliHe. KonnmuecTBo MeXXayHapOAHbIX CLENOK MO NMPOeKTHOMY GUHAHCUPOBAHNIO
COKPATUIOCh Ha YeTBepTb. KonnuecTBo 0OBbABNEHNU O HOBbIX MPOEKTaxX «C HyNsA» B
Pa3BMBAIOLLMXCA CTPAHAX yBENMYMNoCh bonee yem Ha 1000, HO pacnpeaeneHvie 3Tux
NPOEKTOB OT/IMYANOCh BLICOKOW CTeneHbto KOHLIeHTpaLmK; Ha fonto Koro-BoctouHom
A3un Npuwnacbk NOYTY NOMIOBMHA TaKMX MPOEKTOB, Ha AOS0 3anagHon A3nm —
yeTBepTb, B AdpuiKke Obin 3adrKCUPOBaH HEOOMbLIOKW POCT, a B JTaTUHCKOW AMmepuke
1 Kapnbckom baccerHe NpoeKTOB CTano MeHbLLe.

- B 2023 rogy nputok MV 8 AdpurKy cokpaTunca Ha 3 % u cocTasmn 53 mnpa
LONNapoB. B 4MCNO aHOHCMPOBAHHbBIX MPOEKTOB «C HYJS1A» BOLUMN HECKOSIbKO
MEeranpoeKkToB, B TOM YnNC/Ie KPYMHENLLVIA B MUPE MPOEKT MO MPOV3BOACTBY
«3eneHoro» Bogopoda B MasputaHum. O6bem MexayHapOAHOrO MPOEKTHOTO
GVHAHCKMPOBAHMA COKPATUICA Ha YETBEPTb MO KOANUYECTBY CAENOK M Ha NONOBUHY
MO CTOMMOCTW, YTO HEraTMBHO CKa3anocCb Ha NepcrnekTMBax MHBECTULNIN B

NHQPACTPYKTYPY.

- [TV B pa3BmBatolmeca cTpaHbl A3nm ynanu Ha 8 % 1o 621 mnpa 0ON1apos.
B Kutae, BTopom mno senuumHe nonydatene MV B munpe, Habnoganocb
HeTUNMYHOE ANA STON CTPaHbl CHUXEHME NPUTOKA MHBECTULMI. 3HaUMTENbHOE
COKpallleH e BbINo 3adUKCMPOBAHO B VIHAMN, @ Takxe B 3anafHowu 1 LieHTpanbHow
Asnn. Tonbko Oro-BoctouHaa A3vA COXpaHuna MNPexXHIO  AVHAMUKY.
O6bem NPOMBIWNEHHBIX MHBECTULMIA B A3MK MO-MPEXHEMY BbICOK, O Uem
CBMOETENBCTBYIOT OOBABNEHWA O HOBbIX MPOEKTaX «C HYsA», OAHAKO rMobanbHbIN
cnaf B chepe NPoeKkTHOro GUHAHCUPOBAHWA 3aTPOHY 1 STOT PErMOH.

«  [loToKKM MHBECTMLUMI B CTpaHbl J1aTHCKOM AMmepurikn 1 Kaprnbckoro bacceiHa
COKpaTUNNCb Ha 1 % v cocTaBunn 193 mnpa oonnapes. Konnyectso NPOeKTOB
MeX[yHapOAHOro GUHAHCUPOBAHWA U OObABNEHWI 00 WMHBECTULUAX B
NPOEKTbI «C HYNA» COKPATUNOCh, HO CTOUMOCTHOM 0ObeM NMocCeAHUX BblpOC
Hnarofapa KpymnHbiM MPoOeKTamM B OTPACAX, CBA3AHHBIX C CbIPbEBbIMI TOBapamMMm
N KPUTMUYECKM BaXKHBIMW MWMHEpPanamu, a Takxke B 06/1acTi BO30OHOBNAEMOM
SHEepPreTuKY, «3e1eHOro» BOAOPOAA 1 «3€N1eHOro» ammuaka.
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- YBenuuunca nputok M B cTpaHbl CO CTPYKTYPHO Cnabon 1 yA3BMMOWN
3KoHOMMKOW. TMpuTtok M B HanmeHee pa3suTble cTpaHbl (HPC) Bblpoc Ao
31 MApA AONA., UTO COOTBETCTBYET 2,4 % OT 0bLlemrpoBoro obbema M. PocTt
MW Takke Habntodanca B pPa3BMBaIOLLMIXCA CTPaHaX, He MMEeIOWMX BbIxoda K
MOPIO, U MasblX OCTPOBHbIX Pa3BMBalOLMXCA rocydapcTBax. Bo Bcex Tpex
rpynnax ctpaH MM no-npexxHeMy COCpeaoTOUeHbl B HECKOMbKMX CTPaHax.
MexayHapoaHoe NpoekTHoe GUHAHCMPOBaHME MMEET OTHOCUTENbHO BosbLLee
3HaueHwue Ana befHenrX CTpaH, MO3TOMY OHV B HEMPOMOPLMOHANbHOM CTeneHu
CTpajAaloT OT robanbHOro cnaja Takmx MHBECTULIWA.

Ompacrneseie  meHOeHYUU c8UOemebCmaylom O CHUXeHUU uHeecmuyuli 8
UHGpacmpykmypy U Yu@posylo 3KOHOMUKY, HO O 3HAYUMesbHOM pocme 8
makux ompdacsisax, 3a8A3aHHbIX HA 2/106asbHble Yenoyku CO30dHUA CMOoUMOoCmu,
Kak obpabamevlearouias NPOMBILIEHHOCMb U KPUMUYECKU B8AXHbIEe MUHEpasiel.
HebnaronpuaTHas KOHBIOHKTYPa Ha PbIHKAX MPOEKTHOro GUHAHCMPOBAHNA HEraTUBHO
CKazanacb Ha MHBECTULMAX B MHOPACTPYKTYPY, @ B CEKTOPAX LIMGPOBOM SKOHOMUKN
NPOAOIIXKMNCA Crafl Noc/e OKoHYaHua 6yma B 2022 rogy. CekTopa, 3aBsA3aHHble Ha
rnob6asnbHbIe LIeNoYKK CO3aHUA CTOMMOCTU, BKItOUan aBTOMOOWIbHYI0, SNEKTPOHHYIO
1 MALLIMHOCTPOWTENBbHYIO MPOMBILLNEHHOCTh, IEMOHCTPUPOBAN 3HAUMTENBHbIN POCT,
O6YCIOBNEHHbIV BIVSHMEM FROHEECOB PECTPYKTYPM3aLIMM Lienoyek NocTaBok. B
chepe 006bIUM 1 NEPepPaboTKM KPUTUUECKM BaXKHbIX MMHEPANoB KOMMYECTBO U
CTOVIMOCTHOW 06beM UHBECTULIMOHHbIX MPOEKTOB BLIPDOCN MOYTU BABOE.

[nobasnbHble  meHOeHYUU  3KOHOMUYeckol — ¢hpaeMeHmayuu — eiudom  Ha
UHBeCMUYUOHHbIE cmpameeuu MHIT e obpabameisaroujeli NPOMbILLIEHHOCMU.
NHBecTuUmoHHoe nosefeHne 100 KpynHenwrx HedrHaHcoBbix MHIT nokasbiBaer,
yTo € 2019 rofa reorpaduueckoe pacnpeaeneHve npor3BOACTBEHHbIX MPOEKTOB,
OCOBEHHO B CTpaTermuyeckmx OTpac/isaX, CMellaeTca B CTOPOHY TeppuUTOpui,
PaCMONOKEHHbBIX BNMKE K OCHOBHbBIM BHYTpeHHUM pbiHkam MHIT B Espone n CLUA.
3anaaHas A3nsa, CeBepHasa Adpuka u LieHTpanbHaa AMepyika HauMHaloT CTaHOBUTHCS
cTpaternyecknmn pervoHamu gna MHI obpabatbiatoLlet MPOMbILNEHHOCTH.

B 2023 200y Mex0yHApOOHsle UHBeCMUYUU 8 Cekmopd, Umeloujue OmHoweHue
K Hersmt 8 obracmu ycmolyusozo pa38umMus, 8 pda3suBArUJUXCA CMPAaHAax
COKpamuuch. PoCT uncna obbABNEHW O NPOEKTax «C HyNA», 0COOEHHO B 0ONacTu
BO306HOBAEMbIX UCTOUYHMKOB SHEPTN, SHEPrETUKM U TPaHCMOoPTa, CNOCOOCTBOBAN
yBeNMYeHo NoKkazaTenem. B CTOMMOCTHOM BblpaXeHuUn MHBECTULIMY B JOCTUXKEH e
Herel B pa3BMBAlOLWMXCA CTPaHax COKPATUIUCH M3-3a CNafla MeXayHapOoaHOro
MPOEKTHOrO  PUHAHCMPOBAHMA, UCMOAb3YeMOro ANA peanu3aumm  KpymnHbIX
NPOEKTOB B MHOPACTPYKTYPHbIX CeKTopax. KonmyecTBO MpoeKkToB B 06nactu
arponpPOAOBOSILCTBEHHbBIX CUCTEM 1 BOAOCHAOKEH WA 1 CAHUTAPWN ObINO HUXKE, YEM
B 2015 ropy, korga 6binn NpuHATHE Hemr: Kpome Toro, MHBeCTULMIN B OCTUXEHME
Llenel pacnpeaeneHbl HepaBHOMEPHO. 1o NprBnekaembix AGPUKON 1 CTpaHamm
JNatuHckon Amepukn 1 Kapmbckoro 6accerHa rnobanbHbiX VHBECTULIMOHHbIX
NPOEKTOB, HaMpPaBAEeHHbIX Ha AOCTMXeHWe Herer; MmeHblue, YeM X A0V BO BCEX
NpoeKTax. Boithe-cpeAHero-ypoBHA-MHBECTALMA B OCTUKEeHe Herel npusnexatot

TONbKO pa3BrBatoWneca CTpaHbl Asnn.
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mep:

coaencTeme
WHBECTNLIMAM

TeHAEeHLUMN NHBECTULIIOHHOMN
NONUTNKN

Konuyecmeo mep uH8eCmuyuoHHOU NOAUMUKU, npuHameix 8 2023 200y, 6e10
Ha 25 % meHswe, yem 8 2022 200y, HO 8Ce Xe 0Cmasasoch HA YposHe CPeOHe20
namusemHez2o nokazamessa. bonblUMHCTBO Mep (72 %) Obinv 6GnaronpuUATHbIMK AN1A
nHBecTopoB. OOLMI BanaHc Mexay 6naronpuATHbBIMK Mepamn (Mbepanisaums,
nooLpeHre, yrpolleHue npoueayp) U MmeHee 6n1aronpuUATHBIMK (OrpaHnYeHms,
Kacatlollmecs BXoAa Ha PbIHOK M AeATeNIbHOCTI) OCTancsa HeM3MeHHbIM.

Pasgugaroujuecs cmpaHel 8 OCHOBHOM CMPEeMAMCA Noowpams U obieeyame
UHBECMUYUU, M020a Kak pasgumele CMpaHsl CKIIOHSIOMCS K 60/1ee 02paHudumernsHbiM
mepam. B pa3zBuBatoLIVXCa CcTpaHax 86 % mep Obinv GnaronpuATHBIMK 75
MHBECTOPOB. B pa3BuTbix CTpaHax 57 % mep Obinv meHee 6naronpuAaTHBIMK ANA
NHBECTOPOB. BONBLIMHCTBO 13 HUX KaCanunCb OrpaHnyeHi, CBA3aHHbIX C BOMPOCamMm
HaUVOHanbHoM 6€30MacHOCT.

empatax: Mepbl cofencTBra goctmuram noutn 40 % 6naronpuATHbIX Mep U
30 % BCex Mep, TO eCTb PEeKOPAHbIX MOoKasaTenen. Yto KacaeTca CTVMYNOB, TO B
2023 rofly OCHOBHOE BHMMaHWe yaenanoch CEKTOPY YCAyr 1 BO30OHOBAAEMbIM
NCTOYHWKAM SHEPTN.

B 2023 200y COXpaHAnack NOBbILIEHHAA OCMOPOKHOCMb 8 OMHOWEHUU UHOCMPAHHbIX
UHBECMUUUL 8 KpUMUYECKU 80XKHble OMpAacsiu. Ha BHeApeHe Unmn paclumpeHmne
MexaHm3aMoB nposepku AW npuxoomTca noyTM MNOMNOBMHA BCEX MeHee
GnaronpusATHBIX AN MHBECTOPOB Mep. B 2023 ropy elle yeTbipe CTpaHbl BHeApuM
MexaHu3mbl nposepkn NN, n oxnaaetcs, uto B 2024 rofy Fak-+e-RocTyRaF-etie
HEeCKONbKO CTpaH. Ha cTpaHbl, nposoaAaume nposepky MV, cerogHa npuxoamnTca
6onee NoNoBUHbI rMobanbHbIX NOTOKOB MW 1 Tpu YeTBEpPTU VX HAKOMIEHHOIO
obbema.

2024 vic josh/Shutterstock.
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) PasBuBalowwmecs CTPpaHbl NPOAONKAIOT YASNATD NepBocTeneHHoe BHUMaHne

npusnevyeHunio UHBECTULMI

Dlons Gonee 6naronpuATHbIX ANA UHBECTOPOB Mep

PasBuBatoLLueca crpanb 86 %

PazBuTble CTpaHbl 43%

137

HaLMOHANbHbIX
mep

) OCHOBHbIE TEHAEHLMN: poct mep COAeiCcTBUA U orpaHuquuv"l Ha BXoje

MeHee 6naronpuaTHbie Mepbl

B pa36uBKe No TMNam
Orpamnuenna 68 %
Ha BXoZe
Jlcnonb3oBaue =
Il OnepaLoHHas
JeATeNbHOCTb

bonee 6naronpuaTHble Mepbl
B pa36uBKe No TMNam

CrpaHbl ¢ mexaHuamamu nposepku MAN

CopeilctBue
Crumynbl @

MoowpeHne

Jlnbepanu3auua

Mpouve

2014

2023

) B cornawenunax 2023 roga 3aTparnBaloTca HoBble BONPOCbl ynpaBieHNA UHBeCTULUAMU,
HO MPU 3TOM COXPaHAKTCA COrlallueHUA CTaporo NOKoJsIeH!A, YTo NoBbillaeT PUCK BO3SHUKHOBEHUA
C(NopoB mMmeXay UHBeCcTopamu U rocyaapcreamm

06a3atenbcrBa B MUC
2023 ropa

Copanecrss | =+

3almTa
CopeilcTBue
Jlnbepanuauua
noanucaHo

Munc

CTopoHbI, yyacTBYIOLME B fienax Dlena 2023 roga:

2023 ropa HanbonbLuee KONMYECTBO B CEKTOPaX
[ Omserunk W ey A
4
30% 5 CTPOUTENBCTBO ...........ccccccevvven 12

+779 Hedrerasoas, yronbHas
1' 4 MropHopo6bIBalowasn
PasBuBatoLLecd NPOMDILLSIEHHOCTD --+----evvvvveeeeees 10
06pabatbiBalowas
MPOMBILUIEHHOCTD ++:+cvvevvseesevaees 10
HOBbIX Aen
06 YCUI

) Cornawenna (Taporo NOKoJieHNA 0XBaTbiBAlOT MOJIOBUHY rno6anbHoro 06bema HakoNNEHHbIX
NMPAMbIX NHOCTPAHHDIX MHBECTULNI, npuyem B pa3BnBalOLWNXCA CTPAHAX OTOT MNOKa3aTelb elle Bbilue

HakonneHHblii 061wemupoBoil 06bem MUN:

oxBat MUC

He oxgaueH
16 %
49 %

HoBoe nokonenve

[ (7apoe nokoneue

Hakonnenubiit 06bem MUK,
oxBaueHHbIit MUC craporo nokonexua

Haumenee passuTbie
Pa3BuBatoLLmecs

Passutble
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Xopn pedopmbi
MUC:
J16 % or

HaKOMMEHHOTro
o6bema NN

OepaHuyeHus 8 omHouweHuu [T makxe ece 6onblue sruatom Ha ucxooauue [N,
3a nocneaHee aecATUneTUe NOAUTMKA B OTHOLWEHUM ncxoaawmx MNAV npetepnena
M3MEHEHNA, OTPaXKatoLLMe PACTYLLYIO BaKHOCTb Kak COOBPaXKeHMI yCTONUMBOCTY, Tak
N reonoNUTUYECKUX COOBpaKeHWn Npu GOPMMUPOBAHNN MHBECTULIMOHHOM NOAUTUKNA.

B 2023 200y cmpaHsi U pe2uoHbl 3aK0HUIU 29 HOBbIX MEXOYHAPOOHbIX UHBECMUUUOHHbIX
coenaweHut (MVC). Ha TpaanumoHHble ABYCTOPOHHWE NHBECTULIMOHHbBIE JOrOBOPDI
NPVXOANTCA MEHeE NOMOBMHbI HOBbIX JOrOBOPOB; HOMbLINMHCTBO W3 HUX NPeaCcTaBnaoT
cobol BceobObemnolMe 3KOHOMUYECKME COornaleHna C WUHBECTULMOHHbBIMA
NONOKEHUAMM.

Ycunus no pechopmuposaruto pexxuma MVC npodomkaromcd. HoBble JOroBOPbI, Kak
NPaBWO, COAEPXKAT MNONIOKEHWA, HaNPaBNEHHbIE Ha 3alUMUTY NPaBa Ha PerynMpoBaHue,
1 BCE Yallle OXBaTblBalOT Honee WWPOKUI Kpyr BOMPOCOB, BKIOUYasA COAeNcTBMe
NHBECTULMAM. [JONOAHUTENBHBIM MMNYIbCOM ANA PAa3BUTUA STOV TEHAEHUMM MOXET
NOCNYKWTb HeflaBHAA AopaboTka CornalleHna o COAencTBUN MHBECTULMAM B LIENAX
PA3BUTUA HACHAMA-YHACTHNKaMV, BCEMMPHOWM TOProBowr OpraHn3aLmm.

PeghopmupogaHue yxe 3aknodeHHeix MVC cmapoeo NoKosieHus no-npexHeMy udem
medsieHHo. OKONO MOSIOBUHBI OOLLEMMPOBOrO HakonneHHoro obbema MV Bce
eule oxsadeHo MIC, koTopble He Hbinv PeGOPMUPOBAHDI, UTO NOABEPraeT CTPaHb!
MOBbILLIEHHOMY PUCKY BO3HUKHOBEHWSA CMTOPOB MEX[Y MHBECTOPAMM 1 FOCYapCTBOM.
JTa [0NA COCTaBNAEeT OKOMO ABYX TPETEN ANA Pa3BMBAOLLMXCA CTPaH W MouTy Tpn
uetBepTn Ana HPC. TonbKo 16 % 0bWeMUPOBOro HakonneHHoro obbema MM cerogHn
oxBayeHbl MNC HOBOro NokoneHs; yCunma no npoBefeHnto pedopm Ao C1x nop
[aBany NWLb OrPaHNYEHHbBIN pe3ynbTaT B MAaHe CHUXEHMA PUCKA BO3HNKHOBEHMA
nen o6 YCUI, ocobeHHo B bejHenWVX CTpaHax.

Obuyee konudecmeo den 06 YCUIT docmuesno 1 332, 8 2023 200y bbi/10 UHUYUUPOBAHO
60 HosbIX apbumpaxHsix pazbupamesnscmes. Okono 70 % HoBbIX Aen Obino BO30YXAeHO
APOTMB Pa3BMBAIOLLMXCA CTPaH, BKtoyaa Tpn HPC. Ha gonio mexayHapoaHbIX
MHBECTOPOB B CTPOWTENbHOW OTpaciu, obpabaTbiBatoliert NPOMbBILAEHHOCTA 1
nobbiBatoliem cekTope B 2023 rofly NpULWIOCh 6oee NoNoBMHbI MCKOB.

OHKTAZ npodosmkaem uepame 8edyuyto posb 8 cooelicmauu pechopmupo8aHUIO
MUC. B xope BcemupHoro mHeectrumoHHoro dopyma tOHKTALL 6bina coszpgaHa
MHoroctopoHHsas nnatdopma no pedpopme MMC, UToObI HAMETUTE MY Tb K CO3AAHNIO
Takoro MHBECTULIMOHHOO PEXIKMA, B OCHOBE KOTOPOTO NIEXUT YCTONUMBOE PaA3BUTMIE.
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TeHaeHUN B o6nacTu
yCTON4YMNBOro
dnHaHCcMpoBaHuA

PeiHOK ycmotiyugo2o (UHAHCUPOBAHUA NpodosIXKaem pacmu, HO OMMeYamca
ABHblE NPU3HAKU e2o 3amedsieHuA. B 2023 rofly CTOMMOCTHOW 06bem YCTOMUMBbIX
MNHBECTULIMOHHbBIX MPOAYKTOB, BKOUAOWMX ObAMraumm 1 GoHAbl, BbIPOC Ha
20 % v npeBbicnA 7 TpNH gonnapes. OAHAKO 3HauMTeNbHaA YacTb 3TOrO POCTa
6bina 0bycnoBneHa HakomnaeHHOM SMUCCUEN 1 NOBbILEeHVEM CTOUMOCTHOW OLIEHKM
AKTVBOB, @ HEKOTOPbIE CETMEHTbI PbIHKA UCMbITbIBAW TPYAHOCTU.

Yecmotivusele obnuzayuu nokasanu HesHayumesneHoll pocm. O6bem dMUCCN
YBENMYUNCA Ha 3 % A0 872 MNpA [O/apes, B pe3y/braTe yero obuas CToMMOCTb
pblHKa npeBbicuna 4 TpnH Aoarapes: OCHOBHLIM JIOKOMOTMBOM pPOCTa CTanm
«3eneHble» 0bnuUraumm, Toraa Kak 3MMCCKa B APYrMx CerMmeHTax, 0COOEHHO aMMCCUA
coumanbHbIx 0bnMraLmi, CoKpaTnach.

Yemoduuseie poHObI CMOJTKHYUCH C Cepbe3HbIMU HEOIA2ONPUSMHBIMU MeHOeHUAMU.
HecMoTps Ha NpoaosiKaloWwninca pocT Uncia GOHOO0B 1 CTOMMOCTU aKTUBOB, YNCTbIN
NPUTOK cokpaTmunca co 161 mnpa gonn. s 2022 rogy ao 63 mapa gonn. 8 2023 rogy. Ecnm
paccMaTpKMBaTb OCHOBHbIE PbIHKM, TO B EBpoMe pocT ¢oHAO0B 3aMeanuncs, a cpeamn
doHpos CLUA Habmogancs 3HaUUTENbHbIV UNCTbIN OTTOK CPEeACTB, MPEBbILLALLNIA
OTTOK CPefCTB B APYrvX GOHAOBbBIX CEKTOPAX

Haubonee cepbezHoti npobnemoti 018 pbIHKA ycmoUtivyuseix hoHO08 ABIAEMCA IOXKHAA
3kono2u4Hocme. CpefHAs uMcTas [onsa O6naronpuATHbIX ONA KAMMaTa akTVBOB
B nopTdenax «3eneHbix» GoHAOB (HU3KOYrnepoaHble akT1Bbl MUHYC MCKOMaemoe
TOMAMBO) COCTaBNAET NMLb 0KoMo 20 %, 1 MeHee 5 % Taknx GOHIOB He BnagetoT
HedTerasoBbIMK akTMBaMK. [1na 60pbObl C NOXKHOWM 3KOMOMMUYHOCTBIO HEOOXOAUMDI
[ONONHUTENBbHbBIE CUCTEMHbBIE YCUMMA, BKIOUAA YeTKO ornpeaesieHHble CTaHaapThl
npoaykumm, noapobHoe packpbiTne nHGoOPMaLMK Ae-BORPOEaM-yCTONYNBOCTH,
BHELUHWI ayauT U PENTUHIM TPETbKX CTOPOH.
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) PbIHOK YCTOMUYMBOro GpUHAHCUPOBAHNA BbIPOC, HO MPU3HAKWN €ro 3aMeJSIeHUsA COXPAHAIOTCA

PbIHOK yCTOMUMBBIX 06RMraunii

MwupoBoi 06bem amuccun, 2023 rog;: 872 Mnpg gonn.

«3eneHble» 587
CoumnanbHble 154
YcTtonumsble 109
CBﬂsayHble 22
C YCTONUNBOCTbIO

HakonneHHbI 06bem amuccum ¢ 2018 ropa:

4000 MApA Ao,

PbIHOK ycTONUMBbIX GOHLOB

PblHOUYHaA ctonmocTb, 2023 roa:
3000 TPJH JOs.

Yuctbin
NPUTOK
(B MripA
Jonn.)

-89%

2018 2019 2020 2021 2022 2023

B 2023 rogy uncno NHCTUTYLMOHANbHbIX
NHBECTOPOB, NPeACTABAAOLMX OTYETHOCTb
Mo BONpPOCamM yCTONUYNBOCTH, BO3POCSIO

58 rocyfapCTBEHHbIX
NEHCNOHHbIX GOHAO0B

N CyBepeHHbIX pOHA0B
6narococtoaHusA
NpeacTaBnAlT OTYETHOCTb...

~Sa
...HO TONbKO 1 7 HaLleJieHbl Ha OTKa3

OT NCKOMNaemMoro Torsimea  "HeeCcTUUunmn
B BO30OHOB/AEMbIE UCTOUHUNKM SHeprunn

100

KpyMHenwmx

DoHpoBble 6UPXKKM CNOCOOCTBYIOT
pacKpbITUIO MHPOPMaLK

AE-BORPOECaM YCTONUMBOCTU

59 9% patot nucbmeHHble
peKoMeHgaLmm

31% npumetstior
06s3aTeNbHble NpaBuna

)o
£

66 % nposogat
obyuyeHune

Do

o
)]

Do

Y1ncno HOpMATUBHBIX aKTOB 1 CTaHAAPTOB PaCTET;
NOKHaA 3KONOMMYHOCTb OCTaeTCs Npobnemor

PerynupoBaHue yctonunsoro
dVHAHCMpPOBaAHNA

50 % pocT mep-B-obAacTH
YEFOHHABOFO
$uHarenposarna, 2023 rog

60% HOBbIX HOPMaTUBHbIX
mep

/

2022 2023

10

PackpbiTrie uHGOPMaLVy Re-BoRpecam
YCTOMYMBOrO Pa3BUTKA

@D

:

17 ctpaH npuHanu HoBble
ctangaptbl CMCY

JloXKHan 3KONOrMYHOCTb: TONbKO

20 % nopTdenent «3eneHbix poHZ0B»
BKJIIOUAIOT KIMMaTUYECKU
6naronpuATHbIE aKTMBbI
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VIHcmumyyuoHansHsle UH8ECMOopbl 00OUUCHL NPOPECca 8 0671aCmMuU Om4YemHocmu
no sonpocam ycmoulyugocmu, HO OCMarmcs cywecmaeHHsle npobessl. B 2023 rony
58 13 100 KpynHenwmx cyBepeHHbIXx GOHA0B 61arocCoCTOAHMA U rOCYAapCTBEHHbIX
NeHCMOHHbIX GOHA0B, oTCNexmnBaemblx FOHKTALL, oTunTannch 0 CBOMX NoKasaTenax
FAO-BORPOCaMyCTONUMBOCTY, TOrAa Kak B 2022 rofly 3T0 YMCNIO COCTaBAAno 55. Jnib
YyeTBepPTb NPeACTaBMBLUNX OTYETHOCTb GOHOB VUCMONb30BaV MPOBEPKY TPETbe
CTOPOHOM.

VMIHcmumyyuoHassbHele uH8ecmopsl 0elicmayiom HedoCcmamoyHo 6eicmpo 0718
pecmpykmypu3sayuu c8oux nopmehesieti. BonblUMHCTBO NPeACTaBAAWMX OTYETHOCTb
boHAoB pa3paboTanu CTpaTerny e-befsio-y4eTa-BoRpecos-00pbObl C M3MEHEHVEM
Knmata. OgHaKo NKLLb KaxKabll TRETUIM NOCTaBUA Neper coboM Lienb 0TKa3aTbca
OT VMHBECTULUWIM B MCKOMAaeMoe TOMIMBO M MHBECTUPOBATb B BO30OHOBMSAEMbIE
NCTOUYHWKM SHEPruu.

[lpasumenscmea Kak pa3sumelx, Maxk U passusaloWUXCca CMPAH YCKOPAOM
pazpabomeky mMep noauMUKU 8 06s1acmu ycmoulyugozo uHaHcuposaHus. B 2023 ropy
35 cTpaH, otcnexmnsaembix OHKTALL n oxBaTbiBalOLMX KpynHenwre GrUHaHCOBbIe
PbIHKM MUPa, BBEIU 94 HOBbIE Mepbl U HULMATKBLI, TOrda Kak B 2022 rogy 4mcio
DFX Mep COCTaBWIO 63. Mepbl MONUTNKM B OCHOBHOM KaCanmcb NPaBWl PacKpbiTUA
MHGOPMALMK, HOBbIX HALMOHAMNbHbIX CTPATErniA, PAMOYHbBIX MPOrPamMm 1 PYKOBOAALLMX
yKa3aHuii, a Takke TpeboBaHWI K OTAENbHbIM CEKTOPAaM M NMPOLYKTam, B TOM Uncne
B GMHAHCOBOM CEKTOpe.

Pazsusariouueca cmparel 8ce akmugHee y4acmasyiom 8 paspabomee Noaumuku 8
obnacmu ycmolyugozo pUHAHCUPOBAHUA. Ha HX Npmuxoamtca okono 60 % HOBbIX
Mep NONNTUKK, BBEAEHHbIX B 2023 roay. DT Mepbl B OCHOBHOM MPUHVMAaNUChL B
KPYMHEWLLMX Pa3BMBAIOLLMXCA CTPaHax niv GMHaAHCOBBIX LieHTpax. PassuBatowmecs
CTpaHbl Kak rpynna MpoAOoKatoT UCMbITbIBATL TPYAHOCTU C MpUBeYeHnEM
yCTONUMBOrO GUHAHCMPOBAHMA, O UEM CBMAETENCTBYIOT XPOHWUYECKI Cllabble MOTOKM
YCTONYMBBIX MHBECTULIMNA.

MexdyHapooHble cmaHoapmel 6y0ym umeme 3Ha4umesnnsHeit NOOOYHbI 3¢hhekm.
HoBble cTaHAapTbl PackpbITVA MHGopMaLnK, NprHATbIE COBETOM MO MeXKAyHaPOAHbIM
CTaHOAPTaM YEFOUHABOETHA U EBPOMENCKMM COK30M, 3aTPOHYT KOMMaHWK,
pacrnonoKeHHble 3a npefenamn OCHOBHbIX GMHAHCOBbIX PBIHKOB, /1A KOTOPbLIX OHiA-8
AepBylo-odepeat-paspabaTbiBannCh. KoMnaHnm 13 pa3BrBAIOLLMXCA CTPAH, BXOASALME
B LIENOYKM MOCTaBOK GUPM, paboTaloLIMX Ha 3TUX PbIHKaX, OyAyT CTanKMBaTbCA C
bonee cepbesHbIM AaBNeHVEM B CBA3M C HEOOXOAMMOCTbIO COOTBETCTBUSA bonee
BBICOKMM CTaHAapTaM YCTOMYMBOCTW, a COOMIOAEHNe STUX CTaHAAPTOB MOXET CTaTb
obA3aTeNIbHbIM YCIIOBUEM [1A JOCTYMNa Ha PbIHOK.

OO0Ha U3 K/toyesbix NOSIUMUYeckux 3a0ay 3akioyaemcsa 8 mom, 4mobsi Usbexame
pacmywe2o npomugooelicmaua cmpameusam ycmoUtiyugoeo UHBECMUPOBAHUA HA
(DUHAHCOBbLIX PbIHKAX U 8 60J1ee UIUPOKOM CMbIC/Ie Mpebo8aHUAM 8 OMHOWeHUU
ycmodyugocmu U pdckpsimusa uHgopmayuu. B CUIA 17 wratoB nNpuHAIM
3aKoHO[aTeNbHble aKTbl, 3anpeljaloline ynpasnaowmm GoHAaMK yUnUTbIBaTb
3KONOrMYeckme, ColranbHble 1 yrpasneHueckne GakTopbl B CBONX MHBECTULIMOHHbIX
pelleHnax Unn 3anpellalollme WraTam 3akaouaTb KOHTPaKThl C YNpaBaaoLmm
aKTMBaMMW, KOTOPble MCKIIIOUAIOT 13 CBOMX MopTdenelt onpeneneHHble oTpaciu,
Hanpvmep, NCKomaemoe TOMMBO. Y KOMMaHWI BO BCeEM M1pe BCe Dofee Cepbe3Hyto
06eCNOKOEHHOCTb BbI3bIBAIOT CIOKHOCTb COCTaBEHMUA OTUYETHOCTM NO BOMPOCam
YCTONUYMBOCTU 1 3aTPaThbl Ha COBMIOAEHE COOTBETCTBYIOLIMX TPEOOBAHNI.
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Copencteue
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[enoBon
AKTMBHOCTM
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NHBECTULMAM

n undposoe
NnpaBuUTESIbCTBO

Y —

Copencrene NHBeCTULNAM
n undppoBoe NpaBUTENbCTBO

Codeticmeaue uH8eCMuUYUAM CMAaso 00HUM U3 2Aa8H6 NPpUOpUMemaos 0/19 0peaHos
no paspabomke UHBECMUUUOHHOU NOIUMUKU 80 8cem mupe. [ocne nybnmkaumm
IOHKTAL B 2016 roay MobanbHoro Habopa AeNCTBIN N0 COAENCTBUIO MHBECTULIMISAM
OblIM NPOBeAEHbl MEePEroBOPbl O 3aKMOUYEHWM MEXKAYHAPOAHOMO CornaleHnsa o
COAEWNCTBUN MHBECTULMAM B LIENAX Pa3BUTUA, COAENCTBNE UHBECTMLMAM CTano
OAHVIM 13 OCHOBHbIX 3/1IEMEHTOB PErvoHanbHbIX 1 ABYCTOPOHHMX TOProBbiX

VIHBECTULIMOHHbIX COTMALLIEHN, a Taikke akFBI3MPOBaMEDL HaLIMOHaMbHbIE YCUNKA
o NpYMeHeHo Mep B 3TOM 0bnacTy,

Codelicmeue 0es1080l akMuUBHOCMU U UHBECMUYUAM CMAao UeHMpaabHsIM
3/1IEMEeHMOM pd3sumus 4acmHyo20o cekmopd u npusneydeHud [TV e passusarowuxca
cmpaHax. ObneryeHne npotecca co3faHnsa 1 GyHKLUMOHUPOBAHWA NMPeanpUATUN
He TOJIbKO MPWBEKAET MHOCTPAHHBIX MHBECTOPOB, HO U YIy4yLllaeT Ae/IOBYIO Cpeay
[NA MECTHbIX KOMMaHWI, MoaAepK1Bas oduLmansHoe obopmieHne 1 pOCT MUKPO-,
MasnblX 1 CPefHVX MPEeanpUATUN.

B ocHose ycunuti no codelicmauto fiexxum npedocmassieHue UHGHopmMayuu, Npo3padHsle
NpasusIa u HopMamusHsle mpebo8aHus, a Makxe onMuUMU3ayua aOMUHUCMPAMUBHbIX
npoyedyp. NOCKOMbKY 3T acrneKTbl CBA3aHbl C MHPOpPMaLMen 1 npoueaypamu,
LUMdPOBM3aLMA UTPAET KoUeBYIO POJib B X SGGEKTUBHOM peanmaumn.

B c843u ¢ amum codelicmaue 0e10800 akmusHoOCMuU U uHsecmuyuam npueesio K

uesiomy Dﬂay UHuuuamueyud)poeoeo npasumesibCcmaed, 8KJ1t04dsd H-I-f@beﬁﬂﬁ&btbfe'l#ﬁbv‘e

HGﬁmGﬁH—H—G%%&G%M—«e@UHOZO OKHa». Takne UHWLNATVBDI Tenepb
COCTaBIAT 3HaAUNTENbHYIO A0SO Mep HaLUMOHaNbHOW MHBECTULIMOHHOM MNOAUTUKK,

otcnexmsaembix OHKTALL B coBpemeHHbix MNC Takke BCe valle NooWpAeTcA
LUMbPOBM3ALNA Kak CPefCTBO BbINOHEHNA 06A3aTeNbCTB.
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B MHBECTULIMOHHbIX COrnalleHnax
yale noowypaeTcs undposmsaums

36 %
2021-2023

2015-2016

) Mepbl NOANTNKK COAENCTBUA MHBECTULNAM

BCE yallle HOCAT LMppPOBOI XapaKTep

. Heundposble . Lindposbie
3
2012-2015 2016-2019 2020-2023

) Konnuectso n KauyectBo nopTanos rno COAEeNCTBUIO MHBECTULMNAM pacrteTt

NHbopmaLmoHHble nopTanbl

. Konnuectso O KauectBo (1-10)

53 48

2016 2024 2016 2024
Pa3Butble Pa3suBatowmeca

Cuctembl «eINHOTO OKHa»

O Kauectso (1-10)

/.
m H ﬂ

2016 2024 2016 2024
PasBuBatowmeca

. Konuyectso

Pa3BuTble

) Tpw Hanbonee yacTo NpefoCTaBAAEMbIX
B OHNaMH-pexnme ycnyrm ana busHeca

Peruncrpaums
npeanpuATUn

MonyueHwve
NNLEH3UI

) Lndposunzayma nmeer WwWnpokme

npemmymeCTBa
0 YBenuueHue
+8 A) npuToka MK

CTpaHbl ¢ 6o5ee nepeaoBbIMM
cucTeMamMuy LMppoBoro
NpaBUTENbCTBA

PocTt kauecTBa
WHCTUTYTOB

I

®

Bonee BbicOKME NoKazaTenu
CO3aHNs HOBbIX KOMMaHUI
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3a nocnedHue 2006l KOAUYECMBO UUPPOBbIX UHCMPYMeHmo8 cooelicmaus
3HAYUMESIbHO BbIPOCIIO, A UX KAYECMBO ys1y4wiuaoce. 1o aaHHbIM FOHKTALL, konvuecTso
HaLMOHaNbHbIX FOCYAAaPCTBEHHbIX MHGOPMALIMOHHbBIX MOPTANoB ANA perncTpaumm
npeanpuATMA 1 MHBECTOPOB B PAa3BMBAIOLUMXCA CTPaHaX yBenMymnochb ¢ 82 8
2016 ropy 0o 124; B pa3BuTbIX CTpaHax — C 43 0 48. B pa3BmBaloWwmxca cTpaHax
KOIMYECTBO OHMANH-CUCTEM «eAUHOIO OKHa», MO3BOMAOLLMX MPOBOAUTL HECKOSbKO
npoLenyp B pexrme OHMalH, 3a TOT e Nepruog yBeIMumnoch ¢ 13 o 67; B pa3BUTbIX
CTpaHax — ¢ 12 no 28. [1oBbICUIOCH 1 KaYeCTBO MOPTANOB, NPUYEM HEKOTOPbIE 13
Takunx noptanos B HPC conocTtaBmMbl MO KayecTBy C MopTanaMy PasBUTLIX CTPaHax,
YTO CBUAETENbCTBYET O HANIMUMN BO3MOXKHOCTEN ANIA YCKOPEHHOIO KayeCTBEHHOMO
pbiBKa.

CoxpaHalomca  npobrnemsl,  C8A3aHHblE C  CO30AdHUEM, nooddepxaHuem U
cosepuieHcmeos8aHuem Yugpossix naameopm. Hecmotps Ha  JOCTUTHYTbIN
NpOrpecc, COXPaHAIOTCA Takue Npobnembl, Kak ycTapesLuas MHGOPMaLWS, 3aKpbITVe
nopTanoB 1 «OyTaGoOpPHbIE» CUCTEMbI «eVHOMO OKHax. [119 AONTOCPOUYHOIO yCnexa
UMDPOBBIX MAATGOPM COAENCTBUA HEOBXOANMBI MOCTOSHHbIE OOHOBNEHWS, YUETKOE
pacnpeaeneHe oTBETCTBEHHOCTM 1 JOCTAaTOUHbIE Pecypchl. BaxkHoe 3HaueHme nmeeT
TexHUYeckas NofAaepKKa Pa3BMBaAOLLMXCA CTPaH; MopPTasbl C CaMbIMU BbICOKMM
peintrHramm 8 HPC uacto co3aaBannch 6narofapsa NOMOLLY B LIESX Pa3BUTHA.

VHcmpymeHmel yugposoeo npasumenscmed Mo2ym OKA3dme NOIOKUMETbHOe
8/luUgHUe Ha npussieyeHue [TV, B cpegHeM Ha KaxkAbli OOMNOAHUTENbHbLIM Gann
KauecTBa LMOPOBLIX MOPTANOB COAENCTBUA AEN0BON aKTUBHOCTY U MHBECTULIMAM
(no meTomonorun pemra MHKUMaTBbl OHKTAL «[RebanbHar—perneTpatit
ApeARPUATHAM») Pa3BMBalOWMeCA CTPaHbl NOyYaloT NprUMepHO Ha 8 % 6onblue
M. 310T 20 deKT He ABNAETCA aBTOMATUUECKUM;-OH-ABAAETER-OAHM113 PE3YbTaTOB
BO3/eNCTBNA Honee MacluTabHbIX Mep MO YNy4lleHUo MHBECTULIMOHHOTO KNmaTa.

Llugppogoe codelicmaue 0e/1080L AKMUBHOCMU U UHBECMUUUAM Mg e-EROCO6EMBYem
opuyuanLHoOMy 0GOPMAEHUIO U UHK/TIO3UBHOCMU. B CTpaHax, BHeApUBLINX UMPOBbIE
CUCTEMBI «€AVHOTO OKHa», HAabMIOAAETCA 3HAUNTENBHBIM POCT YnCIa perncTpaLmi
Manblx MPeanpuaTin. MHorve HoBble NPeanpUATUa CO3AAI0TCA MKEHLLUMHAMN,
MOMOAbIMM  MPeANPUHNMATENSMU 1 JIIOAbMM, MPOXMBAIOLMMK 33 Npeaenamm
FOPOLCKMX LIEHTPOB, 1 3TO YKa3biBAET Ha TO, UTO MAATOOPMbI YydLlatoT JOCTYN K
yCNyram Aaxe B CTpaHax Co 3HauMTeNbHbIM LMPOBBIM Pa3pPbIBOM.

[pasumesnbcmaam criedyem npumeHAMbs KOMNJIEKCHbIU NOOX00 K UUGPO8bIM MEPAM
codelicmaus uHeecmuyuamM, u3be2ds paspabomku omaoesibHbIX Npoueccos 071
UHBECMUUUOHHbIX Npoyedyp. HocTeReHHbHA-OXBaT-BEeXx-00A3aTeAbHbX-HDOHEAYD

EAF-CO3FaHMUA-REARPWATAN, TAKX KaK perncTpauns npeanpuaTiii, HanoroBoe 1
coLManbHOe CTPaxoBaHMe, Bbigada NULEH31M Ha BeAeHVEe AesTelbHOCTH, MoMoraeT

Nnony4nTb SKOHOMMIO 3a CHET MacluTaba 1 oxeaTa 1 rapaHTNPYET, YTO NpermyLlecTsa
PaCcnpoOCTPaHATCA Ha BCe — MHOCTPaHHbIe 1 OTe4YeCTBeHHble, KpYrMNHble U MeJNTKNe —

drpmbl.

L{ugposoe codeticmaue 0e10800 AKMUBHOCMU U UHBECMUUUAM MOXEM CMAame UA2om
K 6oJ1ee LWUpPOKOMY 8HEOpeHUIO Uudposoeo npasumersbcmaa. [lockonbKy 6azoBas
APXUTEKTYPA UMOPOBbIX FOCYAAPETBEHHLIX-YERYF-NPUHUMNMANBHO OMHAKOBA /14
MHOTMX TUMOB YCAYT, NNAaTGOPMbl MOTYT MOCTENEHHO BbIXOAWTH 38 PAMKN OCHOBHbIX
0b6A3aTeNbHbIX NPOoLEeayp A4 BXOAa MHBECTOPOB U CO3AaHVsA KoMNaHuit. lpyrue
aAMWHUCTPATMBHbIE NPOLEAYPbI, BAUALIME Ha BefeHue O13Heca, MOryT HOCUTb
Y3KOOTPACNEeBOW XapakTep Wy OXBaTbiBaTb Pa3fiMuHble 06nacTu NOMUTUKU — OT
OXpPaHbl OKpPY»KatoLlen cpefibl 10 OXPaHbl 30PO0BbA 1 6€30NacHOCTH, TPYAOBbIX U
CoLManbHbIX BOMPOCOB.

Codeticmsue 0e1o8ol aKmMUBHOCMU U UHBECMUUUAM OMKpeiBaem nyms K
pazsumuto Yugposoeo npasumenscmead no NPUHUUNY «CHU3Y 86epx». Takow NOAXOo[,
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HauMHaLWMIACA ¢ 6a30BbIX YCIYT Ana 6ri3Heca (KOTopble 0ObIYHO ABAAIOTCA NMepPBbIMY
rOCYAapPCTBEHHbBIMM YCIyramMu, MepeBoAMMbIMU B LIMGPOBOI GopmMaT) U MoCTeNeHHO
PACMPOCTPAHALWMIACA Ha CMEXHble 00NacTV NMOUTUKKM, MOXKET ObiTb BHadasne
NPUMEHEH B OAHOW N HECKOMbBKNX FOCYAaPCTBEHHbBIX CTRYKTYPaXx, He 06a3aTeNibHO
TpebyeT cepbe3HbiX 3aKOHOAATENbHbIX AEVNCTBUM, COMPSKEH C OTHOCUTENIbHO
HeOOMbLWMMM 3aTPATaMN 1 CPa3y ke MPVHOCUT NPEerMyLLIeCTBa NOMb30BaATENAM U
BO3MOXKHOCTV MOSyYEHNA OXOAa NPaBUTENbCTBY.

Takoli N0OX00 NO NPUHYUNY «CHU3Y 88epX» OMKDPbIBAEM PA38UBAOWUMCS CMPAHAM
nose3Hoe 0oNoIHUMesbHOE HanpagneHue deticmaud. MNpeobnaaaroLian pekoMeHLaLms
no BHeApPeHMo LMPPOBOro NpasmnTeNbCTBa NpeanonaraeT NpUMeHeHne nogxoaa
«CBEpPXY BHW3», OCHOBAHHOE Ha HaLMOHANbHOW CTpaTerMv 1 NOALEpPKMBaemMoe
BEJOMCTBOM MO BOMPOCam LndPOBOro NpasmntenscTsa. XoTa LeHTpann3oBaHHan
cMcTeMa ympasieHWsa Heobxoauma [Ana TOro, 4Tobbl obecrneuntb MNpuHATME
HeobXOAVMbIX 3aKOHOAATENbHbIX aKTOB, OIOAMKETHYIO MOAAEPKKY M BOBMEUeHe
3aMHTEPECOBAHHbBIX CTOPOH, OHA MOXET MPUBECTI K Pa3paboTKe 3aTAKHbIX U CIIOMKHbBIX
NPOrpaMm, KOTOPble 3a4acTylo CIMLWKOM 3aTPaTHbl /1A PA3BMBAIOLWMXCA CTPaH.
OHNAMH-CUCTEMbI «€AVHOTO OKHa» A1 MPEeANPUATAN U MHBECTOPOB MOTYT NMPUHECTA
NoMb3y BbICTPO 1 C MUHUMATbHBIMK 3aTPaTaMK, a TakXKe NOCTeNeHHO PaclvpUTb

OXBaT YERH--HDeNEe

bosiee wiupokoe sHedpeHue Yugpo8o20 NpasumebCmaad A8AAemMca eCmecmaeHHbIM
doNnosIHeHUeM K uHeecmuyuoHHoU nosiumuke. MNpefocTtaBneHvie nHbopmaLmn B
peXMMe OHNalH 1 ONTUMMU3ALIMA NPOLIECCOB He MOTYT CamMn Mo cebe NprBecTr K
TakoMy Pe3komy M3MEHEHMIO MHBECTULIMOHHOIO NOTEHL|MaNa, KOTopoe HeoOXoAUMO
MHOTVM pa3BuMBatoLLMMCS CTpaHam. OnpoChl MIHBECTOPOB M OPraHoB MO NOOLPEHNIO
MHBECTVLVIA HEW3MEHHO NOKa3blBaoT, YTO HEAOCTATKM B Chepe ynpasneHus 1 paboTbl
MHCTUTYTOB OTHOCATCA K UMCNy Havbonee cepbesHbix npobnem npueneveHus
MHOCTPAHHbIX UHBECTULIMIA. LIndpoBOE NPaBUTENbCTBO MOBLILLIAET NPO3PaYHOCTb,
yBeNMUMBaeT 3GPEKTVBHOCTb 1 CHUXKAET YPOBEHb KOPPYNLMM, MOMOras yCTPaH!Tb
3TU HeOCTaTKW 1 NoAfepKaTb UHBECTULINMU ANA JOCTUXKEHWA LeNein YyCTONYNBOrO
pa3BUTUA.

Lugposeie uHcmpymeHmel cooelicmaus 0es10800 akKmMUBHOCMU U UHBECMUUUAM,
8K/OYeHHble 8 co30aHHyto [OHKTA/L] Tnamgopmy yugdposo2o npasumesiscmad,
pabomatom 6onee uvem 8 60 cmpaHax. B 6yayuwiem HOHKTAL nponomkut
OKa3blBaTb MOAAEPKKY Pa3BMBAIOLLMMCA CTPaHaM W B COTPYAHWYECTBE C APYITMMU
MeXAYyHapOAHbIMM OpraHM3aUMAMY U3bICKMBATb BO3MOXHOCTU AN1A MaKCMManbHOro
MCMONb30BaHVA NPenMyLLeCTB LdPOBOro NPaBUTENbCTBA C Liefbio MOOLPEeHMA
MNHBECTNLMI B YCTOMUMBOE 1 BCEOXBATHOE Pa3BUTHE.

15

Lndposoe
NpaBUTENbCTBO

yCTpaHAeT
HekoTopble 13
KOPEHHbIX NPUYMH
HIU3KOrO YPOBHA
NHBECTULWIA B
yCTONYIBOE
pasBuTne


FOMICHEVA
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, распространив его на новые услуги и учреждения

FOMICHEVA
Cross-Out
масштабному


[oknap o MUpOBbIX NHBECTULMNAX 2024 — Copencrame NHBECTULMAN

Ta6bnuua npunokeHus

MoTtokn NN
(Mnpo donn.)
Npurok MUK Otrok MUK
Pervon 2021 2022 2023 2021 2022 2023
Becb Mup 1622 1356 1332 1882 1575 1551
732 426 464 1376 1023 1059
Egpona 179 -106 16 706 217 328
EBponeiickuii coto3 267 -85 59 620 170 183
[Ipyrvie cpatbl EBponb! -88 -21 -42 86 47 145
(CegepHan Amepyka 450 379 361 383 449 494
[lpyrue pasBuTble CTpaHbl 103 154 87 287 357 238
890 930 867 506 552 491
Adpura 82 54 53 5 9 0,1
Asua 667 678 621 458 471 440
LlerTpanbHhas Aus 7 10 7 2 -2 1
BoctouHas Asus 334 315 286 290 286 279
{0xHan Asua 53 58 36 18 16 14
f0ro-Boctoutan Asus 208 223 226 91 83 89
3anagHan Aus 64 72 65 58 87 59
JlatuHckan Amepuka i Kapubekuii 6acceiit 140 196 193 4 69 50
OkeaHna 13 14 05 18 2,6 0,7
Menopataym: npoLieHTHaA onA ot 0bLuemupoBoro o6bema NN
45,1 314 349 731 65,0 68,3
Espona 11,0 7,8 12 375 13,8 21,1
EBponeiickuii coo3 16,4 -6,3 4.4 32,9 10,8 118
[lpyrue cTpatbi EBponb -5,4 -1,6 -3,2 46 3,0 9,4
(eBepHan Amepyka 27,7 27,9 27,1 20,4 28,5 31,9
Jlpyruie pa3guThie CTpaHbl 6,4 11,3 6,5 15,2 22,7 15,3
54,9 68,6 65,1 26,9 35,0 31,7
Adpyka 51 4,0 4,0 03 0,6 0,004
Asua 411 50,0 46,6 243 29,9 28,4
LlenTpanbHas A3us 0,4 0,8 0,6 0,1 -0,1 0,1
Bocrouas Aua 20,6 23,2 21,5 15,4 18,2 18,0
{0%Han Asua 3,2 42 2,7 0,9 1,0 09
{0ro-Boctoutan Asia 12,9 16,4 17,0 48 53 57
3anaaran Asua 4,0 53 49 31 55 38
JlatuHckan Amepuka i Kapubckuii bacceiit 8,6 14,4 14,5 2,2 4,4 3,2
Okeatua 0,1 0,1 0,03 0,1 0,2 0,05

VicmouHuk: OHKTAL, 6a3a paHHbix MAV/MHIT (www.unctad.org/fdistatistics).
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