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I'OCYIJAPCTBEHHASA IYMA

1-my 3amecTHUTEII0 PYKOBOAUTES

¢ppaxuun «Cnpasenausas Poccusi»

B 'ocynapcrBennoii [lyme V co3biBa,

wieny Komurera I'/l mo 0rox:keTy U Hajioram.

Henyrarty JImutpuesoii O.I'.

OBPALHIEHUE
YBaxaemasa Okxcana I'enpuxoBHa!
CeBepo-3amagras  JIusumrosass Accommarms  (C3JTA) - oOmiecTBeHHas — OpraHU3aIlus,

o0beauHsIomas 65 KoMIaHuii JTM3WHIOBOM OTpaciy, paboTaromunx Ha Tepputopun PD, oOpamaer Bame
BHMMaHHE HA NP00JIeMbl POCCHICKUX JIM3UHIOBBIX KOMIIAHMIA ¥ NIPOCUT CONECTBUSl B MX peLICHUH
npu yyactum jaenyraroB I'ocynapcrBeHnoi ymbi.

Texkymas 5SKOHOMHYECKas CHTyallsl CEpbe3HO 3aTPOHYyJAa JESTENbHOCTh POCCHHCKUX
JIM3UHIOBBIX KOMIIAaHWH, KOTOpBIE BCE MPEIbIAYIIME TOAbl aKTHBH3MPOBAIHM MPOLECC OOHOBICHUS WU
HapalllMBaHUs IPOMBILIUIEHHOTO noreHnMana Poccuu. Ilo crpane B LienoM 00beM  BCEX 3aKJIFOUEHHBIX
JIM3UHTOBBIMUA KOMIAHUSIMH JOTOBOPOB COCTAaBHJI OKOJIO OJTHOTO TPWJTHOHA pyOseid. JloJis IM3UHIa B
BBII crpanst B 2007 rony nocruraa 3,1%. Ha cerogusmiauii 1eHb B pe3ynbTaTe HEraTUBHBIX
IPOLIECCOB B 3KOHOMUKE II0J] YI'PO30i CpbIBa HAXOAMUTCS OOJIbIIAs YaCTh HHBECTHIIHOHHBIX IPOEKTOB,
(puHaHCHpPYEMBIX JTH3MHIOBBIMH KOMHNAHMSAMH. JIM3MHTOBBIA PHIHOK COKPATWIICSA IO CPAaBHEHHUIO C
«gokpusucHeiM» 2007romom B 2008rony Ha 34%,B8 2009rony Ha 65%.JIusunarossie kommanuu Poccun
CeroJHs paboTaroT B YCIOBHIX POCTa IPOCPOUECHHON 3aJ0JKEHHOCTH, YTO MOJKET I1OBJIEYb HE TOJIBKO
0GaHKPOTCTBO OTAEIBbHBIX OPENNpUATHH, peanu3yoUMX 3TH  [POEKThl, HO MU, BCIEACTBHUE
CHIDKCHHS TUIATEKECIIOCOOHOCTH JU3UHTOBBIX KOMIIaHUH, YCHIUT HpoOieMy JUKBUIHOCTH
poccuiickoii 6aHKOBCKO# crcTeMbl. K cokajieHHIo, IpuMephl ITOMY YyiKe eCTh.

braromapst nmesitensHOCTH JemyTarckoi Tpynmsl I'padeB-AkcakoB B Poccum paspaborana
npaBoBasg 0a3a JIM3MHra, KaK 3aIlWIIEHHOH (OpPMbI MHBECTHLUHUH B OCHOBHBIE (DOHABI POCCHHCKHX
npeanpusTuii. OZHAKO CKIaIbIBAIOLIAsACs apOUTpaXkHasl MPaKTHKa, HE YUYUTHIBAIOIIAS HHBECTHLMOHHBII
XapakTep JIM3HMHIA, IOAPbIBAET €r0 3KOHOMUYECKUE OCHOBBI, CACP)KUBAsi HHBECTULIMOHHBIN Ipoliecc, U
TaK HaXOZSLIUICA B YCIOBUSX CTarHaLUH.

Ilo HamMM oLEHKAM OHOI M3 CaMbIX BAXKHBIX NMPO0JieM OTPAC/JH SIBJISIETCSI OTCYTCTBHE
peanbHON 3alIUTBI HMHBECTHMIMII W NpaB  CcOOCTBEHHOCTH. BBHAY HeomepaTMBHOCTH H
HecOBepLIeHCTBA cydeOHOil cucTeMbl JIM3MHrONONydYaTeNb-HEIUIATENbIIUK  MMEET BO3MOXKHOCTb
0e3B03Me3IHO M HEe3aKOHHO yJAep:KMBATh MOJIb30BATHCS NpeAMeTOM JU3MHra ot 6 mecsiueB a0 1
roga u 6osee. AOCOJIOTHOE 0OJBLIIMHCTBO POCCHHCKUX JH3WHIOBBIX KOMIIAHHMI MOIYT NPHBECTH
npuMepbl U3 COOCTBEHHOHl NPAKTHKHM, KOrga 3a BpeMms cyAe0OHOro pa30upaTesbCTBa
NpHHAJJIeKallee UM 000py/loBaHHMe JEMOHTHUPYETCsl, NepeBO3UThbCSA, IPUBOJUTCS B HeroJHOe
COCTOsIHHE.

XotuMm o0patuTh Balle BHHMMaHHe HA TO, YTO B LeJIOM NPaKTHKAa ApOMTPa’KHBIX CY10B B
HacTosilee BpeMsl He Ha CTOPOHe JIM3UHIOBbIX KOMIIAHUI-COOCTBEHHMKOB HMYLIIECTBA.

OxHOBpeMEHHO B pa3rap Kpu3uca 3aKOHOIATe/b MOLIeJ] HABCTPedy OaHKaM M MPUHSLIT PSij
NONPAaBOK K 3aKOHAM 0 3aJi0re, MO3BOJSIIOIIMM 0aHKAM ONEPATHUBHO, NMyTeM HOTAPHAJIbHOI
HAIIIMCH OCYLIECTBJIATH ObICTPOE HAJI0KeHUE B3bICKAHUSA HA 00BbEeKThI 32710Ta.



IIpocum Bac o0paTuTh BHHMaHHMe 3aKOHOJATeJbHOI BJACTH CTPaHbl Ha TNPoOJeMbl
NPaBONPUMEHUTEIbHOIH NMPAKTUKUA B OTHOLIEHUH CIIOPOB MEXKIY JHM3UHIOBBIMH KOMIIAHUSIMH M
npeanpuaTuaMu-Hematemukamu.  C3JIA o0ecnmokoeHa, 4YTO pacTeT KOJHYECTBO CyIeOHO-
apOMTPa’KHOM MPAKTUKY He B M0JIb3y HHBECTOPOB - TU3UHIOBbIX KOMITAHMIA.

Hmeror MecTo ciydan B3bICKaHUSI Yepe3 CyJ HEAOOPOCOBECTHBIMH JIH3HHIOMOIYYaTEeIsIMH C
JIM3UHIOBBIX KOMIAHWH TJIaTeXeH, BHECEHHBIX WMH MO JIM3WHTOBBIM JIoTOBOpaM. TakuM oOpazom, 1o
PEIIeHUIO Cy[a JTU3UHTOBasI KOMITAaHHUS JTOJDKHA BEPHYTH JIM3WHTOBBIE IJIATEXKHU JIM3WHTOMONyYaTeNto, U
OTHOBPEMEHHO BCTAaTh B O4YEpeNb KPEIUTOPOB, YTOOBI B3BICKATh C HErO HEOIUIAYCHHBIE JIM3MHTOBBIC
wiatexxu. UM 3T0 mpoMcxoAuT B TO BpeMs, KOTAa MMYIIECTBO MPOJOJDKAaeT Oe3BO3ME3THO
UCIIOJIb30BaThCA.

Bce aTto mpoucxoawt, 1Mo HamieMy MHEHHIO, W3-32 HEJOOICHKH CyJaMH 3HAYNMOCTH U POJIH
JM3UHIOBOM OTpaciy B MacuiTabax crpansl. [lo-pexHeMy cyiecTByeT HeJOIOHUMaHne apOuTpakKHbBIMU
CyJaM{ MHBECTHLHHOHHOIO XapaKTepa JIM3WHTA.

I[Ipocum Bac, yBaxkaemas Okxkcana [eHpumxoBHA, OOpaTUTh, BHHMAHHE JCIyTaTOB
Tl'ocynapctBennoit Jlympl Ha HEOOXOIMMOCTb YCOBEPIICHCTBOBAHHS 3aKOHOIATEIHCTBA MO JIM3HUHTY H,
KaK CJICICTBUE ATOTO, OCTAHOBUTH OTPULATEIbHYI) HEraTHBHYI0O TEHAEHUHUI0 Pa3BUTHUS Cyde0OHO-
apOMTpPa’KHOW TNPAKTHUKM B OTHOWIEHUH CIOPOB MEXKAY JIM3MHIOBHIMH KOMNAHMSAMH U
JIM3MHTONOJIyYaTeIMHU-HelJIaTebINKAMH.

Mpbl BCe IOIDKHBI MOHSTH, YTO JIM3MHTOBBIE KOMITAHMHM WTPAIOT OJHY W3 KIIIOUEBBIX poOJiei B
NOoJ/IepKaHUU U Pa3BUTUHU MPOMBIIUIEHHOTO oTteHnuana Poccun. JIn3auHroBasi oTpacib —3T0 NPUTOK
B pPeajibHbIH CeKTOP /I0Jr0OCPOYHOr0, a He CNEeKYJIATHBHOI0 KanuTajia.

HenoonennBas npo0ieMbl TU3UHTOBON OTPACIIH, MBI TOPMO3UM pa3BUTHE SKOHOMHKH P u Tem,
YTO 3amajHble (PUHAHCOBBIC HHCTUTYTHI, aHAIN3UPYsI TIOTEHLIMAN Pa3BUTUS OTPACIH U PUCKH, CBA3aHHBIC
C TIPaBONPUMEHHUTEIHHONW TPAKTUKOM, HE CIemaT BKJIAAbIBAaTh CPEICTBA B OKOHOMHKY CTPaHBI
JIOJITOCPOYHBIE PECYPCHI.

B MMPUJIOKEHMHM x maHHOMY NHCBMY HM3JI0KEHA MOAPOOHO CYTh NPOOJIEMBI, COACp:KaHHE
KOTOPOTO CTAaHET OCHOBOH my1s1 Harero Obparmenus B Beicrmii Apoutpaxkusrii Cyn P®. [Tpocum Bac ero
MOJIIePKATh.

Bynem Onarogapusl 3a otBeT. Co cBOEH CTOpPOHBI MBI FOTOBBI OKa3aThb JH000€ COIEHCTBHE B
cbope HeoOX0AMMOM MH(POPMALIMH, a TAK:Ke MPOCHM 0 BCTPeude B CBA3U € BAKHOCTHIO M3JI1araemoii
npooJieMbl.

MNPUJITOKEHHUE na 8 Ctp.

C yBaxxeHueM,

[Ipesunent C3JIA K.A. Ilapes

Ucn. Io3gusxosa T.I'.

(812) 7025052

* CeBepo-3anagnas JIuzuHroBasi Accomuanus — TMpodeccCHOoHaTbHOe OOBEIUHEHUE YYaCTHHUKOB
JIM3UHTOBOM oTpaciu, co3gaHa B 1999roay B Cankr-IlerepOypre u o0benuHseT 65 kommaHuii écex
peruonoB P® (Bcero B P® okosio 200 mu3uHroBbix KoMmauuii). JIM3MHTOBbIC KOMIIAHUH, BXOMAIINE B
C3JIA, paboTaroT BO BCEX KJIFOYEBBIX OTPACIISAX MPOMEBIILICHHOCTH — aBTOMOOWIIBHEIN, aBUAITMOHHBIA U
JIPYTOH TPAHCIIOPT, CBA3h, TEICKOMMYHHKAITAH, DJICKTPOIHEPTETHKA, a Takke conuanbHas cepa. C3JIA
siByIsieTcsl wieHoM OOIIECTBEHHOTO COBETa M0 MaJIoMy MpeIIpHHUMATENBCTBY Tipu [ 'yoepHaTope CaHKT-
ITerepOypra ¥ BXOAWT B AHTHKPU3WCHYIO pabOdYyi0 TPYyMIy TpPH TOTHOMOYHOM TPEIACTABUTEIIC
IIpesunenra PO B C3PO 1o onepaTMBHOMY MOHHTOPHHTY CUTYaIlUH B YKOHOMHKE W COIMAIILHOM cdepe.



