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Beenenue

OueBUAHON TEHICHIHUEN B MUPOBOM SKOHOMHUKE B HACTOSILEE BPEMS SIBIISIETCA
rio0anu3aius BceX SKOHOMHUECKUX MpolieccoB. HTerpalys HalimoHaIbHOTO PhIHKA
B MHPOBO€  XO3SIIICTBO  MPOMCXOJUT HA  OCHOBE  pa3U4yHbIX  (opMm
BHEIIHEAKOHOMMYECKON  JESITEIbHOCTH, B TOM  YHMCI€  HMHOCTPAHHOTO
WHBECTUPOBaHUS.  MeXIayHapoAHOE  JABWKEHUE  KAalUTAJIOB,  PaCIIMPEHUE
TPAHCTPAHUYHOTO COTPYJHUYECTBA SBIISIIOTCS OCHOBOUW TIiio0anu3aluy Hapsay ¢
ToproBieid. CyMmMapHbIii 00beM UHBECTHUIIUN B MUPE C KaXkIbIM T'OJIOM PACTET B pasbl
OoJibllie, YeM 00BEM BHYTPEHHEr0 BaJIOBOTO MPOAYKTa rocynaapctB. CBsi3aHO 3TO C
TE€M, YTO MPHUBJICYEHWE HWHOCTPAHHBIX BIIOKCHUM [JI1 MHOTHUX CTpaH CTajio He
CTOJIbKO BO3MOKHOCTBIO, CKOJIbKO HE00X0IuMOocThi0. Tak, B Poccun HeoO6XoauMocTh
B MHOCTPAHHBIX KAIUTAJIOBIOXKECHHUSIX OOYCIOBICHA (PUHAHCOBBIM KPU3UCOM U €Tr0
CJIICJCTBUEM - POCTOM CTAaBOK IO KpeauTaM U CTaBOK peUHAHCUPOBAHUSA, UTO
MPUBEJIO K TOMY, YTO TMOJYYEHHUE KpPEAUTA MECTHBIMUA MNPEAIPUHUMATEISIMA
HUBEJIMPYET MOTSHIHAIBHYIO MPUOBLIL, 8 KOMIIAHUM HE MOTYT 3aJI0)KHTh B CMETax
HY)XHYIO peHTabelbHOCTh. [IpuBlIeueHre WHBECTUIIMI, B TOM YHCJIE WHOCTPAHHBIX,
MOTJIO OBl HE TOJBKO PEIIMTh 3TH NPOOJEMBI, HO M B IEJIOM CIIOCOOCTBOBATH
YCIECITHOMY Pa3BUTHUIO HAIIMOHAIIBHOU S5KOHOMUKH.

AKTyaJIbHOCTh BBIODAHHOUW TE€MBI OOBSICHSAETCS TEM, UYTO B HACTOSAIIEE BpeMs B
YCIOBUSX  PBIHOYHBIX OTHOIICHUH cdepa HHOCTPAHHOTO HHBECTUPOBAHUS
MpUOOpeTaeT BaXXHOE 3HAYCHHUE TSI IPOU3BOACTBEHHOW JAesiTeNbHOCTH Poccuiickoi
Odeneparuu. KpoMe TOoro, Ha CEromHSIIHUN JeHb INPOOJEMBbl, BO3HHUKAIOIIHE C
MIPUBJICYCHUEM 3apYOSKHBIX BIIOYKEHUM, HA HaIl B3I, CBA3aHBI C HEJOCTATOYHBIM
Pa3BUTHEM ITPABOBOM CUCTEMBI, HAIIPABJICHHON HA PETYJIMPOBAHUE WHBECTULIMOHHOMU
NEeSITeIbHOCTH, MPABOBBIX HHCTUTYTOB U HETOYHOCTHIO TOJIKOBAHUS HOPM 3aKOHA.

[enpro qaHHON KYpCOBOM PabOTHI SABISETCS U3ydeHHe (PMHAHCOBBIX MEXaHU3MOB
M cocoOOB MPUBJICUCHUS MHOCTPAHHOT'O KaruTajla B SKOHOMUKY. JIJIsT JOCTHKEHUS
MOCTABJICHHOMN eI HEOOXOAMMO PEIIUTD CICAYIOIIHE 3a1auH:

— OMHUCATh CYIIHOCTh, XapaKTEPUCTUKY U KIaCCU(DUKALIUIO UHBECTUIUH;



— paccMOTpeTh (PMHAHCOBBIE METOAbI PHUBJICUEHNUS UHOCTPAHHBIX UHBECTULIUN B
DKOHOMHKY:

— M3Y4YUTh 3apyOEKHYI0O U POCCHICKYIO NPAKTUKY NPHUBJIEUEHUS WHOCTPAHHOIO
KarnuTana.

OOBEKTOM H3YyYEHHMs SIBISIOTCS IIUPOKUNA CIEKTp (PUHAHCOBBIX OTHOLIEHUH,
BO3HMKAIOUIMX B  IPOLECCE NPUBJICYEHHUS WHOCTPAHHBIX WHBECTULUHUA B
HAllMOHAJIbHYIO SKOHOMUKY.

[IpenmeToM u3yyeHUs SBISETCA COBOKYNHOCTh (DMHAHCOBBIX METOJIOB,
PETYIUPYIOLIMX OTHOIIEHUS, BO3HUKAIOLINX B MIPOLIECCE MPUBJICUYEHUS HHOCTPAHHBIX
WHBECTUIMHI B HALIMOHAIBHYIO YKOHOMUKY.

B pamkax KypcoBOro ucCielOBaHHMS  OBbUTM  HCIOJNB30BAaHBI  YKa3bl,
MOCTAHOBIIEHUS, (efiepalibHbIe 3aKOHBI U Ipyrue ¢efepanbHble HOPMATUBHBIE aKThI.
[Ipu packpbITUM TeMbl OBUIM HCIOJB30BaHbI TPYIbl MHOCTPAHHBIX U POCCHUUCKUX
YUEHBIX, CIELHAIUCTOB M DKCIEPTOB, MaTepuaiabl U [JaHHBIC CTAaT€d HAay4YHBIX

KYpHAJIOB.



I'naBa 1. Teopernyeckue 0OCHOBBI HCII0/IB30BAHUA (PUHAHCOB B MEeXaHU3Me
NPHUBJIEYCHU HHOCTPAHHOI0 KAllUTAJIA

1.1. TIlonsiTHe M 3HAYEHHE MHOCTPAHHOI'0 KANMTAJIA

NHocTpanublii  kanuTan (MHOCTpaHHAsE WHBECTHUIMSA) B COOTBETCTBUE C
POCCHUIMCKMM  3aKOHOJATE€IILCTBOM - 3TO BCE€ BHUJIBI HMMYIIECTBEHHBIX U
VMHTEJUICKTYaJbHbIX  I[EHHOCTEH,  BJIOKEHHBIX MHOCTPAHHBIMU  HMHBECTOPAMH B
00BEKTHI MPEANMPUHUMATETLCKOM 1 MHBIX BHUJOB JEATCIIBHOCTH Ha TEPPUTOPUH
Poccuiickoit denepanuu ¢ 1enbo nojydeHus npuosiu. OO0beKTaMu HHOCTPAHHBIX
WHBECTULIMN MOTYT SIBJISITbCSI: BHOBb CO3/1aBA€MbI€ U MOJICPHU3UPYEMbIE OCHOBHBIE
dboHABI W O0OpOTHBIE CpeACcTBa BO BCeX oOTpacisx U cdepax HaApPOIHOTO
XO35IUCTBA, IIEHHbIE OyMmaru, IieJieBble JICHE)KHBbIC BKJIAJbl, HayYHO-TEXHUYECKAsS
NPOAYKIIUS, MHTEJUICKTYaJIbHbIE IECHHOCTH, UMYILIECTBEHHBIE MPaBa, a TAKXKe YCIyT U
uH(OpMaINK, €CIM Takhe OOBEKThI TPAXKIAHCKUX MPaB HE M3BATHI U3 000pOTa WU
HE orpaHuueHbl B obOopore B Poccuiickoii ®emepaniun B COOTBETCTBUH C
benepanbHBIMU 3aKOHAMH . NHocTpaHHBIMM ~ HMHBECTOpAMU  MOTYT  CTaTh
MHOCTpaHHbIE IOpUIUYEeCcKre U (pU3NYecKre Jula, Juia 0e3 rpakaaHCcTBa, IPakIaHe
P®, mnocTtosHHO TpPOXKUBAOIIKE 32 PyOEKOM, HWHOCTPAHHBIE TOCYAAapCTBa U
MEXyHAPOIHbIE OpraHU3alUu.

NHocTpaHHbIE  MHBECTMLUMHW MOTYT  OCYIIECTBISATHCS, Kak B  BHUIE
MUMYIIECTBEHHBIX, TaK U WHTEJUICKTYalbHBIX IIEHHOCTEH, CIEIYIOUIUMHU CIIOCOOaMMU:
IyTEM JOJIEBOr0 Y4YacTUSI B COBMECTHBIX HPENIPUATHUAX, CO3JAHUS MHPEANPUATHUH,
MOJIHOCTRIO MPUHAJJICKAINIUX WHOCTPAHHBIM HWHBECTOpaM, W UX (UIHAJIOB,
MPUOOPETCHHS TPEANPUATHN, UMYIIIECTBA, MA€B, IICHHBIX OyMar, OJy4YCHHs 3aiiMOB,
KPEIUTOB, UMYILIECTBEHHBIX MPAB U APYTUX BUIOB HUHBECTUIIMOHHOW /1€ TEIbHOCTH.

OTHOIIEHUsI, BO3HUKAIOUIME HA OCHOBE OCYIIECTBICHUS HWHOCTPAHHBIMU
WHBECTOPAMH KAIMUTAIOBIOKEHUN B CYOBEKTHI POCCHICKOTO MPEANPUHUMATEIHCTBA,
CBSI3aHHBIE C T'OCYJAPCTBEHHBIMU TapaHTUSIMU NPaB MHOCTPAHHBIX MHBECTOPOB Ha

tepputopun Poccuiickonn @enepanuu perynupyrorca denepanbHbIM 3aKOHOM OT

! Denepanpublii 3akoH 0T 9.07.1999 N 160-®3 "O6 unOocTpaHHBIX HHBeCTHIMSIX B Poccuiickoit ®enepanun” // CIIC
Koncynpranllmoc /! URL
http://www.consultant.ru/document/cons_doc LAW 16283/c5051782233acca/71e9adb35b47d3fb82c9fflc/
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9.07.1999 N 160-®3 "O6 unocTpanHbiXx UHBeCcTULIMSAX B Poccuiickoit denepannn"

(manee ®@3).
3apyOexxHbIe

CIIEKTPOM BHJIOB.

WHBECTULIMM TPEICTABIEHbl B HSKOHOMHUKE pPa3HOOOpa3HbIM

2 .
Tabmuma 1°. Knaccuduxaiys "HOCTpaHHBIX UHBECTHUITU.

KiaccuduxanmoHHbIi

IMPU3HAK

By nHOCTpaHHBIX UHBECTULIUN

AKTI/IBBI, B KOTOPBIC

PeanbHbIC HHBCCTUIIUHN — BJIOKCHUC MHOCTPAHHOTO HMHBCCTOpPA B

I[OJIFOCpO‘IHBIﬁ IMMPOCKT, MATCPHUAJIbBHOC ITPONU3BOACTBO,

IPOUCXOUT DUHAHCOBBICE  WHBECTUIMU —  MPUOOPETEHHWE  HWHOCTPAHHBIX|
BJIOJKCHHE [IEHHBIX OyMar, T. €. BJIOKCHHE B UMYIIIECTBO:
KanuTana HematepuanbHble WHBECTUIIUM — TOKYIKa HEMaTepUaIbHBIX
Mpas, T. €. JIMIICH3UM, TATCHTOB
["ocynapcTBeHHbIE WHBECTUIIMH — MPUHSITOE
® PABUTEIBCTBEHHBIMH OpPraHAMH pEIIEHHE TI0 HampaBICHUIO
OpPMBI

COOCTBEHHOCTH Ha

6I-O,II}K€THI>IX CPCACTB IroCyaapCTBa 3a rpaHuIly,

YacTHbIC HHBECTUIIUN — BKJIaJ[ 94aCTHBIX HHBCCTOPOB B 06’[)€KTI>I;

UHBECTUI[MOHHBIE
CMmemaHHble  WHOCTPaHHbIE  WHBECTULHUU —  COBMECTHBIE
pecypcbl
MHBECTUIUN rocyJapcTsa u YaCTHBIX UHBECTOPOB,
OCYIIECTBIISIEMBIE 32 PYOESIKOM;
[IpeqnpuHUMAaTENbCKUE WHBECTUIIUU — BJIO’KCHUE B
Xapaktep Ou3HEeC, HAIIPABJICHHOE Ha MOJIYYCHHE IUBHICH]IOB;
ucnonb3oBaHusi  [CcyqHble WHBECTHUIIMM CBS3aHbI C MPEAOCTABICHUEM CPEJCTB HA

3a€MHON OCHOBE C LIEJIbIO MOJYYEHUS MPOIIEHTA;

OOBEKT BIIOKEHUSI

WHBECTUINHN

HpHMBIe HMHOCTPAHHBIC HMHBCCTHIHH — BJIOXKCHHUA HMHOCTPAHHBIX]

MHBECTOPOB C  MOCIEAYIOIIUM NPABOM  KOHTPOJISI U y4acTus B

YIIPaBJICHUH NPEANPUATHEM HA TEPPUTOPUM APYrOro rocyaapcraa.

[lopTdenbHble WHBECTHIIMM —  BIIOKEHHME LIEHHBIX OyMar ¢

2
babuuena, FO. A. baHkOBCK

oe neno. Crpasounoe ocooue \\ ¢. 267 \\ «Akanemus», 2012.



L[ICJIBIO ITOJTYUCHUS 10X0Aa B BUAC ITPOLUCHTOB NI AUBUJACHIOB.
Hpque HWHBCCTHIIUHN — BKJIaAHbI B 6aHKI/I, TOProBbBIC KpPCAUTHI,
KPCAUTBI TPABUTCILCTBA HWHOCTPAHHBIX TOCYAApCTB, IIPOYHC

KPCAWUTEI U T. II.

[IpenmymectBamu NPUBJICUYCHUS 3apYOCKHBIX  KAaMUTAJIOBIOXKEHUN B
HAallMOHAJIBHYIO DKOHOMUKY SIBISIOTCS:

® BO3MOXHOCTb  MOJYYEHHUS  JOIMOJHUTENBHOrO0  (UHAHCUPOBAHUS
KPYITHBIX HHBECTULIMOHHBIX IIPOEKTOB;

e yckopeHue pocra BBII u monepHusanuu npou3BoiCTBa;

® [OBBIIIEHWE KOHKYPEHTOCIIOCOOHOCTH OTEYECTBEHHOW MPOAYKIMH Ha
MHUPOBOM PBIHKE B YCIOBUSX II100aIU3alNH;

® YCKOpEHME Ipoliecca AUBepcUuUKaLUN IKCIIOPTa;

® [IOBBIIICHUE NPOU3BOAUTEIBHOCTU TPYJAAa W YJIYULICHUE OpraHU3alUu
IIPOU3BOICTBA;

® CHIDKEHUE YPOBHS aBapUHHOCTH Ha MPOMBILIUIEHHBIX 00BEKTaX

® repejava OIIBITA, HAKaIlJIMBAEMOT 0 CTPaHOW-UHBECTOPOM HA
MUPOBOM DPBIHKE;

® CTUMYJIALMS PA3BUTHUA U POCTAa BHYTPECHHUX UHBECTULIUN;

® II0Jy4YEHHUE JOCTyTa K HOBEHUILINM TEXHOJIOTHUIM U
METOZaM OPraHu3alliy IPOU3BOICTBA;

° IIOMOILb B PA3PELICHUN JECHEKHBIX 3aTPyIHECHUN CTPaHBI.

Taxum 006pazom, U3yYUB MOHATUS U BUIbl HHOCTPAHHBIX WHBECTHUIINI, MOXKHO
clenaTh BBIBOJ, YTO  WHOCTpPaHHbIE WHBECTULHUU WIPAalOT OOJBIIYI0 pOJIb B
HallMOHAJIBHOW 3KOHOMUKE, a4 UX NPUBJICYEHUE U HCIIOIb30BaHUE HA DKOHOMHUUYECKON
Teppuropun Poccum perymupyeTcs Ha TOCyAapcTBEHHOM ypoBHe. HMcxons wus
IIPUBEJICHHBIX XapPAaKTEPUCTUK PA3JIWYHBIX BUIOB WHBECTHULHNA, MOXXHO 3aKJIIOUYUTH,
4TO HanboJiee TMPUBIEKATEIbHBIMU JUISI HAUUMOHAJBHOM HSKOHOMUKH SIBIISIIOTCS
WHBECTULIMU B BUJIE€ NPSIMBIX U NOPT(ETbHBIX, IOTOMY KaK OHU CIY>KaT HCTOYHUKOM
(pMHAHCUPOBAHUS MPOU3BOJCTBA U MOTHUBHUPYIOT 3aMHTEPECOBAHHOCTh MHBECTOpA B

MOBBIIIEHUU 3()PEKTUBHOCTU MTPOU3BOJICTBA, HAaxo d1Ierocsi B Poccum.




1.2. dunaHcoBble MeTObI NPUBJIEYEeHUS HHOCTPAHHOI0 KallUTAJIA

[locnennue necAaTwieTuss OTMEUAIOTCS YCUJIEHHEM OOpbObI TOCYJapCcTB 3a
rnobanpHble uUHBecTUlMH. [lo 2TON TpUYMHE TMOBBINICHHE WHBECTULIMOHHOU
NPUBJIECKATENBHOCTH i1 NPAMBIX ~ HWHBECTULIMKA  CTAHOBUTCS  3aJadeu
TrOCYJapCTBEHHOTO YpPOBHS U TpeOyeT pa3paOO0TKU HOBBIX KOMIUJIEKCHBIX MEp IO
IPUBJICYCHUIO 3aPyOCIKHBIX KATUTATOBIOKCHUH.

PerynmupoBanue  mpomecca = NPUBICUEHUS]  UHOCTPAHHBIX  WHBECTULHMHI
OCYIIECTBIJISIETCS. 10 TPHUHIUNAM, pa3paboTaHHBIM MeXTyHapOJHBIM OaHKOM
PEKOHCTPYKIIMM W Pa3BUTHUS COBMECTHO C MeXAyHapOAHBIM BaJTIOTHBIM (OHIOM H
koH(pepenrueit FOHKTAJI. OnHako 3TH MPUHIUIBI PA3IUYHO PEATU3YIOTCS B MUPE.
Tak, k mnpumMepy, B pa3BUTBIX CTpaHaX HET 0COOOro 3aKOHOJATEIbCTBA JJIs
WHOCTPAHHBIX WHBECTOPOB — HX JACATEIBHOCTb PETYIUPYETCS HALMOHAIbHBIMU
3aKOHAMU, B TO BpeMs KakK, B pa3BUBAIOLIMXCs CTpaHax JJyIsl UHOCTPAHHOI'O KaluTasa
CO3J1a10T OTAEIIbHbIE HOPMATUBHBIE AKTHI.

K  Hacrosmemy MOMEHTY B  3aKOHOJATelIbHOM  0aze  OOJIBIIMHCTBA
MHBECTUPYEMBIX TOCYJAPCTB CIOXKHUIICS ONPEICICHHBIN KOMIUIEKC (PMHAHCOBBIX MEp
[0 PETYJIMPOBAHUIO MPUTOKA MHBECTUIMU. COrjlacHO HICCIICJOBAHHSM, 9TH METOJbI
MOKHO OOBEAMHUTH B  CIEAYIOUIUME TPYMIbI: HAJIOTOOOJOKEHHE, TaMOXKEHHOE
perynupoBanue, (UHAHCOBas TOJUTHKA, AHTUMOHOIOJIBHOE pPETYIUPOBaHUE,
peryaupoBaHre OaHKOBCKMX  OIEpaluii, TrapaHTUs 3alldThl HWHOCTPAHHBIX
WHBECTOPOB U cpeacTB. [ peanusamnuy nepeuncieHHbIX METOI0B TPEOYIOTCS TaKue
MHCTUTYTBhI, KaKk CHUCT€Ma TOCYJAPCTBCHHBIX TapaHTUM i1 HWHOCTPAHHBIX
MHBECTOPOB, HAJIOTOBOE PETYJIHPOBAHUE (HAJIOTOBBIA KPEAUT, WHBECTUIIMOHHBIC
CKHMJIKM, HWHBECTHUI[MOHHBbIE CYOCHAMM), BaJIOTHOE pEryJupOBaHHE (PbIHOYHbBIC
WHCTPYMEHTHI, BAJIOTHBIE OTPAaHUYEHHUS, BAIIOTHBI KOHTPOJb), TaMOXKEHHOE
perynupoBaHue (TaMOXEHHBIN Tapud, mapatapudHbie MEpbl, BBO3HBIC U BBHIBO3HBIC

MOIUIUHBI), (uHAHCOBOE  PETyJIUPOBAHUE (cyOcunupoBanue pacxomoB,

? Busix JL, Kymux U., Kynuk M.3xp CoBpemMeHHblE MOAXOAbl K MPUBJICYEHUIO U PEryIUPOBAHUIO MHOCTPAHHBIX
uHBecTHIM# // Monozoii yuensiit. Ne12, 2016 // URL https://moluch.ru/archive/116/31852/
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CyOCHIMpPOBAHHBIE 3aliMbl, TapaHTUU Ha MPEIOCTABISAEMBbIC KPEAUTHI U 3alMBbI,
rOCy/IapCTBEHHOE CTPaxOBAaHHME H3KCIOPTA, MNpedepeHLranbHble ToCyJapCTBEHHBIC
KOHTpakThl). ONHaKO, Mepea TeM, KaK MPUCTYNUTh K MPUMEHEHUIO (UHAHCOBBIX
MEXaHU3MOB TPHUBJICUCHUS WHBECTUIMW, MO HAIIEMy MHEHHUIO, HYKHO, B TEPBYIO
odepeib, yCTPAaHUTh AAMUHUCTPATUBHBIE, IPABOBBIC, SJKOHOMUYECKUE U TEXHUYECKUE
NPEIMSATCTBUS, CTOSIIIME HA IMYTH AKTUBHOTO TIPUTOKA JICHEKHBIX CpPEICTB B
IpPEANPUHUMATEIBCKYIO CPEAY FOCY1apCTBa.

Kak mnoxkas3piBaeT mnpakThKa, pa3BUThIE CTPAaHbl B Kauye€CTBE SKOHOMUUYECKUX
WHCTPYMEHTOB B OCHOBHOM NPUMEHSIOT CHOCOObI (DMHAHCOBOTO CTUMYJIUPOBAHUS,
HarpuMep, YCKOPEHHYI0 aMOPTHU3allMI0 WJIM HAJIOTOBBIE JBrOThl. Pa3BuBaromuecs
CTpaHbI TAKXKe HEPEJIKO MPUOETAI0T K HAJIOTOBOMY PETYJIMPOBAHUIO, HO, B TTOCIIETHEM
cily4yae, B OTJIMYME OT Pa3BUTHIX CTPaH, JIbIOTHOE HAJIOTO00JIOKEHHE Yallle BCETro
UJET BKYIIC C TAMOXXEHHBIMHU JILIOTaMU (HaIpUMeEp, CHIDKECHUE CTAaBOK HAJIOTOBBIX U
TAMOXEHHBIX IMOUUIMH, BO3BpaT CYMM YIUIAYEHHBIX IIOUUIMH, MPEIOCTABICHUE
HAJIOTOBBIX KAHUKYJ, TPEJOCTAaBICHUE JBIOT [JIi OCOOCHHO 3HAYUMBIX JJISt
HAllMOHAJIbHON SKOHOMHUKHU HpOGKT0B4).

KpoMe mnpouero, MUpOBON ONBIT MOKAa3bIBAE€T, YTO MOIYISIPHOCTBIO CpEAU
(UHAHCOBBIX ~MHCTPYMEHTOB  MPUBJICUECHHUS HMHBECTHIIMH  TONB3yeTCd  TaK
Ha3bIBaCMbIi «(HHHAHCOBBIN pbhryar». Meton «(pUHAHCOBBIA phIYAry IPEeACTaBISCT
co00Oll cuTyalMio, TMpU KOTOPOM TMPOEKT COPUHAHCUPYETCS HECKOJIbKHUMU
MCTOYHUKAMU, OJJHUM U3 KOTOPBIX 3a4acCTyIO SIBIISIETCS TOCYIapCTBEHHBIA OIOJKET
Wi OMKET peruoHa. YyacTue rocyaapcTBa B (DUHAHCUPOBAHMHM TIPOEKTA
CTAaHOBUTCA HEKOW TapaHTHEHd Uil JAPYTMX HWHBECTOPOB B YCIEIIHOCTU €ro
peammzanuu. Kak mpaBmiio, GUHAHCOBBIA phIYar UCIHOJB3yeTCsl B (DMHAHCHUPOBAHUU
KPYIIHBIX MPOEKTOB, B KOTOPBIX 3aHMHTEPECOBAHO CaMO TOCYJApCTBO (HAIpHUMED,
KpymHbIe WHOPACTPYKTYpPHBIC, SHEPTETUYECKHE IPOCKTHI), B CBSA3M C YEM, ITOT
MEXaHU3M MOpPOW TECHO MEPEIUIETAETCS C TMOHSITUEM MEXIYHAPOJHOTO IPOEKTA.

[Ipumepom Takoro «cumOMO3a» MOXKET CIYKUTh COBMECTHBIM mpoekT Poccuum u

4 o
TopronoBa H.A. MHCTpyMEHTHI CTHMYIHPOBAaHHS MHOCTPAHHBIX MHBeCTHIHMH B Poccuu u 3a pybexom \\ M3BecTust

TYIIBCKOrO TOCYIapCTBCHHOIO YHHBEPCHUTETa. JKOHOMHYECKHE W ropuamdeckue Haykw, Ne2-1, 2016 \\ URL
https://elibrary.ru/item.asp?id=26230871
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Kutas mno CTpOWTENBCTBY IEPBOr0O JKEJIE3HOMOPOKHOTO MOCTA, COEAUHUBIIETO
Poccuto u Kwraih, - TyHizau-Hwxknenenunckoe. Yamie Bcero, Takoi cmnoco0
s¢dexTuBeH U yno0€H JMIIb B TEX ClIydasX, KOrJa, KaKk U B BBIIIENPUBEICHHOM
IIpUMeEpE, NHBECTULMOHHBIN IIPOEKT BBITOJIEH IBYM CTOPOHAM.

Takum o00pa3zoM, MOXKHO 3aKJIIOYUTh, YTO IMOJ METOAOM (UHAHCUPOBAHUS
MHBECTULIMOHHOTO TMPOEKTa IMOHUMAIOT CHOCO0 MPUBJICUECHUS HWHBECTULMOHHBIX
pecypcoB B LieNsAX obecnieueHusl (PUHAHCOBOM peannzyeMocTu npoekra. OCHOBHBIMU
METOJlaMi  (PMHAHCUPOBAHMSI HHBECTUIMOHHBIX MPOEKTOB MOXKHO Ha3BaTh:
YIPOLIEHHOE HAJOrooOJIOKeHUE [IJIi HMHBECTOPOB, CHIKEHHBIE TaMOXEHHbIE
NOLUIMHBI W CTaBKM TaMOXEHHBIX COOPOB, YIPOULIEHHAs CUCTEMa MPOXOKACHHS
TAMOXKEHHBIX ~oOlepauuid, (QuHAHCOBas JOSUIBHOCTh W CHCTEMa TOOIIPEHUH,
AHTUMOHOIIOJILHOE ~ pPEeryJIMpOBaHUE, pEryjlupoBaHHEe OAHKOBCKHX  OIEpalui,
rapaHTHs 3allUThl UHOCTPAaHHBIX MHBECTOPOB M MHBECTULMMI U p. OQHAKO BAKHBIM
KpUTEpPUEM BBIOOpa ONPENEICHHOTO METO/1a, 1eJIeCO00Pa3HOCTH €ro UCIOIb30BaAHMS
CIIy’)KUT HETOCPEJCTBEHHAs] 3aBUCUMOCTh NMPUMEHEHUs (PMHAHCOBBIX MHCTPYMEHTOB

OT BHJla NHOCTPAHHBIX HHBGCTHHHﬁ.

I'nasa Il. AHAJIN3 HAKOIUIEHHOIO ONBITA B MPUBJICYEHUH HHOCTPAHHOI0 KAMUTAJIA
2.1. Ilpumenenue GUHAHCOBBLIX METO0OB B 3apy0eKHOM NMPaKTUKe

Jist Toro 4ToObI HWCIMOJIB30BaTh OTMPECICHHBIE MEXaHW3MbI TMPUBICUYCHUS
WHBECTUIINN, CIEAYeT MOHUMATh, YTO (H(PEKTUBHOCTh WX MPUMEHEHHUS HAMPIMYIO
3aBUCHUT OT CHCIU(HUKNA HAITMOHATBLHONH SKOHOMHUKH, CIIOKHBIICHCS KOHBIOHKTYPOH H
JIPYTHX BHEITHUX M BHYTPEeHHUX (akTtopoB. [loroMy, mo Hamemy MHEHHIO, TIEpen
TEM, KakK BbIpabaThIBaTh COOCTBEHHYIO (DMHAHCOBYIO TOJUTHKY B cdepe
MHOCTPAHHBIX MHBECTUIIMI, CTOUT MPOBECTH aHAIN3 HAKOIUIEHHOTO 3apyO0exKHOTro
onbiTa. B cBs3u ¢ ucropuueckumu yciosusiMu, y ctpan CHI' npakTtuka B 310l cepe
B pa3bl CKpOMHEE, YeM Yy 3apyOeXHBIX CTpaH, MOTOMY, Ha Hall B3IV, HYKHO

YACIUTH 0O0JIbIIIOE BHUMAHKE OMBITY CTPAH C PAa3BUBAIONICIICS SKOHOMUKOM, KOTOPBIE
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CMOTJIA BhIpa0OTaTh 3P(HEKTUBHYIO MOTUTUKY MPUBJICYCHHUS B CTPAHY MHOCTPAHHOTO
KaITuTalia.

[Ipoananu3upoBaB yCHEIIHBIM OMBIT HECKOJBKUX CTPaH, Mbl CMOTJHU BBIJCIUTH
dbakTopbl, KOTOphIe, B OOJBIIMHCTBE CJIy4aeB, MPUBEIM K TMPUTOKY MPSIMBIX
WHOCTpaHHBIX UHBECTUIINI. K HUM MBI OTHECIIH:

° Bbixonx Ha BHemIHUHM PBIHOK. Pa3BHBaromKMeECs CTpaHbl HMEIOT
HEOOJIbIIIONH BHYTPEHHHUM PHIHOK U, COOTBETCTBEHHO, OTPAaHUYEHHYIO MOKYMATEIbHYIO
criocoOHOCTh. Takue cTpaHbl HE TMPEACTABISIIOT HMHTEpeca JJisl HWHOCTPAHHBIX
WHBECTOPOB, TaK KaK OHU OPUEHTHUPOBAHbl HA YJIOBJIETBOPEHHE MOTPEOHOCTEN
TOJIKO BHYTpeHHEro pbiHKa. Clie0BaTeIbHO, OTpaHUYCHUE B BUJE MAJIOro o0beMa
pPBIHKA, HU3KUI YPOBEHBb IKCIOPTHO-UMIIOPTHBIX ONEpalUi MPENsSTCTBYIOT MPUTOKY
WHOCTPAHHBIX UHBECTULINM.

Smaiika Hadasa TOJMTHKY OTKPBITOCTH, MPHU3HAB, YTO YCTOWYMBOCTU pPHIHKA
MOYHO JOCTUTHYTbH TOJBKO Uepe3 IKCHopT. Jjisi 3TOro rocy1apCcTBO 3aKIIOUMIO PsiJl
PETHOHANIBHBIX TOPTOBBIX COTJALICEHUN CO cTpaHaMHu-cocensiMu, Bcrynmuwio B BTO.
Pe3ynpratom 3TOro cramo To, 4yto 3a mepuonx ¢ 1995 mo 2008 roxm, aBe TpeTH
sSMalcKoro skcrnopra mnpuuioch Ha peiHku CIHIA u EBpocoroza, 4To cTayo
MPUBJICKATH 3aMaHbIX HHBECTOPOB B 3TOT perH0H5.

e Pemenue npodJsieM ¢ HEJOCTATKOM KBAJIM(PUUMPOBAHHBIX KAJAPOB U
COOTBeTCTBYIOIIEH HHPPACTPYKTYPhI. YBelndeHne 00beMOB AKCIIOPTAa M UMITOPTA
TpeOyeT ymydreHuss HHOPACTPYKTYPHI CTPAHBI, YTO BKIIOYAET B ceOsl adpOmoOpThI,
pEUYHbIE 1 MOPCKHUE TOPTHI, KEJIE3HBIE TIOPOTH, YHEPIETUUECKHUE U BOJHBIE CUCTEMBI,
KOTOPBIX 33aYacTyI0 HEJIOCTATOYHO I oOecrieueHus: OBICTPHIX MepeBo30K. IIpuTok
WHOCTPAHHOTO KamuTajla U peain3alisi HHBECTUIIMOHHBIX TPOEKTOB B CBOIO OYEpEb
OKa3bIBaCT 3HAUMTEIIBHOC BIMSHUE HA CHPOC Ha KBAIH(PUIUPOBAHHBIC U

npodeccruoHambHbIe KapHI.

> Acmaxanosa C. A. CpaBHUTENBHBIN aHAJIN3 Pa3BUTHS MANBIX NpEeINpHATHA Ha mpuMepe Smaiiku n OcroHmm //
Mormnonoit yaensrit. 2016. // URL https://moluch.ru/archive/109/26504/
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JIns NOCTWXKEHHsT OJTOM Lenu OCTOHMS 3a KOPOTKMU CPOK 3HAYUTEIBHO
pacumpria HHGPACTPYKTYpPY®, HO MCIBITANd TPYJAHOCTH C MPEAOCTABICHHEM
HEOOXOIMMOI0 yucia KBanu(UIMPOBAHHOM pabodeil cuibl. ['maBHON mnpoOiemoit
I JCTOHHH, TIO OINEHKAM HHOCTPAHHBIX HHBECTOPOB', CTal HEIOCTATOK
npodeccuoHanbHbIX KaapoB. IIpu 3TOM B cTpaHe ObUIM OTpaHUYEHbl BO3MOKHOCTU
1o npo¢ecCUuOHAIbHONW MOATOTOBKE KaJpOB M HENPEPBIBHOTO OOY4YEHHUsS, U OHA HE
MOrja B TOJHOM Mepe YAOBIETBOPUTH BO3HUKIIMK crpoc. g mpeooneHus
cinoxuBieiicss curyanuu, skcneptel n3 FOHKTAJL pekomeHgoBaniu ICTOHUU
CMSITYUTh UMMUTPALMOHHYIO TOJUTUKY ISl KBAIM(DUIIMPOBAHHBIX pabOuUX U TEM
caMbIM, CIIOCOOCTBOBATH MPUTOKY HEOOXOIMMBIX KaJIpOB U3-3a pyOexa.

e OpHeHTHPOBAHHOCTH HA NpPHUBJEYEHHE HHBECTHMLUMHA B OMNpeJeeHHYI0
00JacTh. OTOT crnocod HE SBISETCS YHUBEPCAJIbHBIM, TOTOMY KaK pa3iHYHbIE
CTpaHbl MPEANOYUTAIOT HCIOIB30BaTh €ro mo-pasHoMy. Tak, Hampumep, fmaiika,
UCIIONIb3Ysd CBOOOJHBIE HKOHOMHYECKHE 30HBI, JIIOTHOE (UHAHCUPOBAHUE U
HAJIOTOBBIE JILIOTHI, MPUBJIEKATa WHOCTPAHHBIM KallMTaJl B CAMbIE Ba)KHBIE CEKTOPBI
HSKOHOMHUKH - TOPHOAOOBIBAIONIYIO MPOMBIIUIEHHOCTh M Typu3M. B mpoTuBoBec
Smaiike, DCTOHUS OTKa3aJlach OT MPHUBJICYEHUS NPSIMbIX MHBECTULHNA B OT/AEIIbHBIC
OTpaciv YKOHOMHUKHU ¥, HA000POT, MPOBOAUT MOJUTUKY paclpeeIeHUs] MHBECTUITNI
no pa3HbiM cdepamM XO35HUCTBA, MYTEM MPUBICYEHHUS CPEICTB IO Mporpammam
IpPUBATU3ALNU.

e @dopMHUpPOBaHHE TIOCYAAPCTBEHHOro 3aka3a. [ocynapCTBEeHHBIM 3aKa3s
MO3BOJISIET OKa3bIBaTh JIaBJICHHE Ha KOJIEOAaHUS SKOHOMUYECKOW CHUTYyalluu Ha CIaje
U TOAbEME HMHBECTHLIIMOHHOTO LHUKIA M CIYXUT HHCTPYMEHTOM (HMHAHCOBOMH
NOJUTUKU PAa3BUTBIX CTpaH Mupa. Tak, BO MHOTMX CTpaHax 3amajga OOJbIIyIO
NOMYJSPHOCTh  MOJYYWIO  OIJKETHOE  TOCYJAapCTBEHHOE  IUIAHMPOBAHHUE

KalmUTalbHBIX BIOKeHWH. B wHBecTunmoHHOW cdepe Takmx ctpaH, kak CIIHA,

6MPIHPICT6PCTBO SKOHOMUKHU U KOMMYHUKAII OcToHMn !l URL
https://wwuwv.eesti.ee/rus/kontakty/ministeeriumid_1/majandus ja_kommunikatsiooniministeerium  nmara oOpaiueHus:
(03.04.2019).

[Tapmm M. Ananms: kak Octonnu crath CeBepHOH CTpaHOW WM mpoliema JiemeBoi pabodeii cuibl / DCTOHCKas

olliecTBeHHas TenepaauoBenaTenbias kopnopanus.,2016 // URL https:/irus.err.ee/224768/analiz-kak-jestonii-stat-
severnoj-stranoj-ili-problema-deshevoj-rabochej-sily
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SAnonuss u I'epmaHusi, CyHIECTBYIOT CIEIHAIbHBIE OpraHbl, KOTOPbIE OT JIMIIA
rocyJapcTBa pa3palaThIBalOT KPaTKOCPOUHBIE U CPEIHECPOUHBIC IUIaHBI Pa3BUTHUSA
00I111eCTBEHHBIX pa0OT U BBICTYIAIOT B POJIU 3aKa34rKOB. CBOE BIMSIHUE FOCYIapPCTBO
o0ecrnieurBaeT ¢ MOMOIILI0 TaKUX (PMHAHCOBBIX MHCTPYMEHTOB, KaK JIbITOTHBIE CTABKU
Hajora Ha MpuUObUIb, TMOJUTHKA YCKOPEHHOM aMOpTHU3alluu, CTUMYJIHUPOBAHHE
OTHEIbHBIX KATETOPUHA UHBECTULIAM.

[Ipoananu3upoBaB oOMNBIT 3apyOEKHBIX CTPaH, MBI BBIJCIWIM OOLMEe U
cienupuYeckue METOJbl W HHCTPYMEHTHI, MPUMEHSEMbIE TOCYyJAapCTBaMH s
NPUBJICYCHUST UHOCTPAHHOTO KamuTayia. B pe3ynbraTe aHanm3a ObLIO ONpeJesieHO,
YTO BO3MOXKHOCTh BO3JICMICTBOBATH HA TIPOILIECC TMPHUBICUYEHUS] HWHOCTPAHHBIX
WHBECTUIIUH MOXKET TIOSIBUTHCS JIMIIb TPU YCJIOBUU CO3JaHUS OJaronpusTHBIX
YCJIOBHH JJIs UHBECTUIIMOHHON JIESITEILHOCTH 3apyOeKHBIX MpEeANpUHUMATEINCH, TO
€CTh, CHSTHE aIMHHUCTPATUBHBIX, IPABOBBIX, SKOHOMHUYECKMX M TEXHUUYECKUX
orpaHnyeHuid. VIHBECTULIMOHHBIA OMNBIT Pa3HBIX CTPaH NPHU3BaH MOCIYXUTh
OPUMEPOM POCCUHCKOM SKOHOMHMKE, TaK KakK, ONHUPAsCh Ha OMNbIT YCHEIIHBIX
MHBECTUIIMOHHBIX IIEHTPOB M HAOUPAIOIIUX MONYJISIPHOCTh CPEAN HWHBECTOPOB
Pa3BHUBAIOLIMXCS CTPaH, MOXHO VYYEeCTh OIIMOKM M CKOHIIEHTPUPOBATHCS Ha
dbopMupoBaHuM  crelUPUIECKON aJanTUBHOM MOJEIW [JIsi  HAIMOHAJIHLHOTO
XO3SIMCTBA.

2.2. Poccuiickuii onbIT NPUBJIeYeHU HHBECTUIIHI

B Poccuiickoii ®epepaunu npouecc HWHOCTPAHHOTO HWHBECTUPOBAHUS —
CpPaBHUTEIBHO MOJOAAasi BETBb OJKOHOMUYECKOW Hayku. B cBi3m ¢ 31uM,
o0IIepacIpoOCTpaHEHHOE MHEHHE TJIACUT, YTO OOBEM HMHOCTPAHHBIX WHBECTULIUNA B
POCCUHCKOM HKOHOMHUKE SIBISIETCSI HENOCTATOYHBIM, W TMOTOMY TOCYAapCTBO B
MOCJIEAHUE JECATh JIET aKTUBHO HMCCJIEAYET U BHEAPSET MEXaHU3Mbl IMPUBICUYEHUS
MPSIMBIX HTHBECTUIIMI B SKOHOMHUKY.

JlesaTenbHOCTh  3apyOeXHBIX HMHBECTOpOoB B Poccum perynupyercs Ha
denepanbHoM ypoBHe. B cBsf3m ¢ He cCTONb JaBHUM BbIxogoMm Poccun Ha
BHEIIIHETOPIOBYIO apeHy CEroJiHsl Iepe] roCylIapCTBOM CTOUT 3ajladya pa3BUBATh

MPOrpamMMy CTHUMYJIMPOBAHUSI MPUTOKA WHOCTPAHHBIX WHBECTUIMHN ISl YCHEIIHOW
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TpaHc(opMaliK ChIPhEBOM PKOHOMHUKM B MHHOBAllMOHHYIO. Tak, B COOTBETCTBHUE C
®enepanbHbiM 3aKOHOM OT 9.07.1999 N 160-®3 "OO MHOCTpaHHBIX UHBECTUIUSAX B
Poccuniickoin ®enepaunn" yCTaHOBIIEH II€pEYeHb TapaHTUA M JBIOT A
WHOCTPAHHBIX HMHBECTOPOB, K KOTOPBIM MOKHO OTHECTHM TapaHTUU: OT
HEONAronpusATHOIO  M3MEHEHUsS  3aKOHOJATeNIbCTBA; OT  HEHaJJIekKaIIEro
pacCMOTPEHUSL CIIOPOB; HCIOJIb30BaHUS WHOCTPAaHHBIM HMHBECTOPOM Pa3JIMYHBIX
(GopM OCyIIECTBICHUSI MHBECTUIIMI; Mepexo/1a MpaB U 00s3aHHOCTEH MHOCTPAHHOTO
WHBECTOpA JAPYromMy JIMIY; KOMIICHCAllUM TPU HAIMOHAIW3AllUM U PEKBU3ULIMU
UMYIIIECTBA; MCIIONBb30BaHUS Ha Tepputopun PP u nepeBoga 3a mnpenensl PO
JNOXOAOB; MPENOCTaBICHUE MpPaB Ha 3EMEJIbHbIE YYaCTKM W JPYrue INpPUPOIHBIC
pecypcesbl, 31aHUs, COOPYKEHUSI U MHOE HEJIBMXKMMOE UMYIIIECTBO U ﬂpyroeS.

3a [OCHEAHME HECKONBKO JIET, COMNAacHO JaHHEIM  Poccrara’, APKO
IPOCIICKUBACTCS  TEHJSHIMS  KOHIICHTpAIMU  3apyOCKHBIX  BIOXKEHUH B
OTIPEJICIICHHBIX OTPACsIX SKOHOMUKH. K HHM MOXHO OTHecTH 0OpalaThIBarolee
NPOU3BOJICTBO,  J100OBIYAa  TOJE3HBIX  HCKOMAeMbIX,  TOPIOBJS,  PEMOHT
aBTOTPAHCIIOPTHBIX ~ CPEJICTB,  OBITOBBIX  M3JEIAMM ¥ NPEIMETOB  JIMYHOIO
MOJIb30BaHMs, PUHAHCOBAS JESITETBHOCTD .

HNHTEepecHbIM SABICHHUEM B POCCHUMCKOM JECUCTBUTEIBHOCTH SBIAETCA MPOCKT
MOJIOJIOM KOMAaH/Ibl, BO3IJIABJISIEMON OJIMH W3 BEAYIIUX POCCUUCKHUX CIEIUAJIUCTOB
no upsMeiM uHBecTHIMSIM Kupuminom JImurpueBbiM. OOpaTHUBIIUCH K OIBITY
3apyOeKHBIX CTPaH, CHEIUATUCTBl CO3JaM MOjaeNb Poccuiickoro ¢oHma mpsMbIX
WHBEeCTULIUA (Hanee —PCDHI/I)ll, LEJIBI0  KOTOPOr'O  SBJISIETCS  NPUBJICUECHUE
3apyOeKHBIX MHBECTUIIMNA B JTUAUPYIONIME KOMIAHUU HauOoyiee OBICTPOPACTYIIHUX

CEKTOPOB POCCUIMCKON SKOHOMHUKH.

8 denepanphbiii 3akoH 0T 9.07.1999 N 160-D3 "O6 unoctpaHHbix uHBeCcTHIIMSIX B Poccuiickoit @enepanuu” // CIIC
Koncynpranllmoc // URL
http://www.consultant.ru/document/cons_doc LAW 16283/c5051782233acca771e9adb35b47d3fh82c9fflc/

o Denepanbhas ciayxba craructuku // URL  http://www.gks.ru/bgd/regl/b1l7 56/Main.htm  (mata oOparieHus
14.04.2019)

10 ITonomapesa WM. B. MHOCTpaHHBIE MHBECTMIIMN B SKOHOMHKe Poccnu: nmuHaMmka, aHanus, npodiems! // Momomoi
yuensiit, No12, 2014 // URL https://moluch.ru/archive/71/12270/

' “Business Guide "WuecTuimonHsiii mpopsis”/Business Guide "Investment Breakthrough™" Kommepcant, Ne22, 2018
\\ URL https://www.kommersant.ru/apps/117932
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YHUKaTBbHOCTh HWJeu 3akiodaeTcss B ToMm, uyto POIIN mpencraBnser coboi
MOJENb  JOJIEBOTO  COMHBECTUPOBAHUA, B pPaMKax KOTOPOW  HWHBECTULHAH
OCYIIECTBIISIIOTCS JIMIIL COBMECTHO C 3apyO€KHBIM MHBECTOPOM, JAPYTHMMU CIOBaMH,
Ha KaxAbli pyOsib, TPOUHBECTUPOBAHHBIN (DOHIOM, JAOJKEH ObITh MPUBJICUYECH KaK
MUHUMYM OJMH pYyOJb MHOCTPAHHBIX MHBECTUIIMM. 3a KOPOTKUU CPOK MapTHEpaMH
POIIM  cranu  MeXIayHapoJHble  CyBepeHHble  (DOHIBI, TOCYIApPCTBEHHBIC
opranuzanuu. [maBHon wnenpt0o POIIM cranm wuHBECTMUHMM Ha MOJHOCTHIO
KOMMEpUYECKUX yCIOBUSAX. MHBECTUIIMH JOJDKHBI ObUIH, MPEXIE BCEro, 00eCreunuTh
MPUBJIEKATEIBHYIO JIOXOJHOCTh (DOHY U €ro mapTHepam. DTO KA4eCTBO BBITOJHO
oriivyaeT (OHJA OT MHOTHUX JAPYTHX HMHCTUTYTOB pa3BUTHUS, YTO CO BpPEMEHEM
chopMUpOBaIO BBICOKMH YpOBEHBb JoBepust K (OHAY Cpead HWHOCTPAHHBIX
WHBECTOPOB.

Ceronns nmomuMo mnpoekta P®IIN, kotopeiii Tenepb ACHCTBYET HAa YpPOBHE
[IpaBurensctBa P®, cymecrByer ABTOHOMHAasi HEKOMMeEpYECKash OpraHu3anus
«ATEHTCTBO CTPATETMYECKUX HMHUIMATUB N0 MPOABUKEHHID HOBBIX IPOEKTOBY,
OJHUM U3 HaNpPABICHUW JEATEIBHOCTA KOTOPOTO  SBIIAETCA  YIIYUYLICHHE
WHBECTULIMOHHOI'O KJIMMAaTa U MOAJAECPKKa I/IHBeCTOpOBlZ. OnpIT 3apy0exKHBIX CTpaH
CBHUJICTEIBCTBYET, YTO OTKPBITHE CICHUAJIBHBIX AareHTCTB 110 IPUBJICYEHUIO
WHOCTPAHHBIX WHBECTHUIINH, UX MTPaBUIbHAS OPTaHU3AIUS U TOJIUTHUKA CIIOCOOCTBYIOT
MPUBJICYEHUIO 3apyOS)KHOTO KalmuTalla B SKOHOMHKY, a TaKXKe MPEJICTaBIAeT COOOU
croco0 co3maHus TOJOXXKHUTEIBHOTO HWMHKAa TOCYAapCTBa B MEXKIYHAPOTHOM
cooO1mrecTBe ¥ GOPMHUPOBAHUS JEIOBOTO KIMMATa.

Kpome Ttoro, nmomymsipasiM st Poccun crmocoOom mpuBiedeHUsT 3apyOeKHBIX
WHBECTUIIMNA  SBISETCA CO3/JaHME CBOOOJHBIX OSKOHOMHUYECKMX 30H. Takue
TEPPUTOPUM, KAK MPaBUIO, CO3HAIOTCA HA IEPECEUCHUU BAXKHBIX TPAHCIIOPTHBIX
MarucTtpaiei, BOJIM3U MOPCKUX U PEUHBIX MOPTOB, MEKIYHAPOIHBIX a’3pornopToB. B
ATUX 30HAaX YCTAHABJIMBAIOTCA OCOOBIE IOPUJIUYECKHE MpaBWia: YTOObI NMPHUBIEUYD

WHOCTPAHHBIM KamuTaj, WMIIOPT CBIPpbS W JKCIHOPT TOTOBOM MPOIYKLUH

12 .
TopronoBa H.A. MHCTpYMEHTBI CTUMYJIMPOBAHKSI MHOCTPAHHBIX MHBECTHIMA B Poccuu u 3a pybexxom \\ W3Bectus

TYIIBCKOrO TOCYIapCTBCHHOIO YHHBEPCHUTETa. JKOHOMHYECKHE W ropuamdeckue Haykw, Ne2-1, 2016 \\ URL
https://elibrary.ru/item.asp?id=26230871
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OCBOOOXKJ1a€TCA OT HAJOTOB, TAMOXEHHBI KOHTPOJb CBOJUTCA K MHUHHMYMY,
OrpaHUYEHHUs Ha IpaBa COOCTBEHHOCTH ympa3aHstoTcs. O0mieil xapakTepHoil yepToit
CBOOOJHBIX  3KOHOMHUYECKMX 30H  SIBJIISIETCS  CO3JaHUE  IOJOKUTEIBHOTO
MHBECTULIMOHHOTO KJIHMMAaTa, BKJIIOYAIOIIET0 B ce0s TaMOXEHHbIE, (PUHAHCOBBIE,
HAJIOTOBBIE IPEUMYIIECTBA B CPABHCHHH C OOLIHM PEKAMOM .

CerogHss HEpeOKO BO3HUKAKOT MJUCKYCCHM, YTO B YCIOBHUSAX CaHKIUHA U
NOJINTUYECKON HANPSKEHHOCTH y POCCHMM CIOXKWICS OTpULATENbHBIA WMWK, a
3apyOeKHbIE MHBECTOPHI C OMAaCEHUEM OTHOCSTCS K cTpaHe. Tem He MeHee, POHJ
OpSIMBIX MHBECTHUILIMM cMOr JloKka3aTh oOpaTHoe. CorjameHust ¢ psajioM CyBEPEHHBIX
¢oHnoB u uHCTUTYTOB pa3Butugd Typuum, Anonuun, CayaoBckoil ApaBuu
HNOATBEPAMIIN, YTO JAXE B YCIOBUAX N€ONOJMTHYECKON HANPSKEHHOCTH M CaHKIUN
MOKHO TMPOJOJKATh YCHEHIHYI0 paboTy IO MPUBICYCHUIO HHBECTUIMH, a caMu
MHBECTOPBI TOTOBBI 3aXOJUTh B KAUECTBEHHBIE MPOEKTHI C BBICOKOW JTOXOJHOCTHIO
JaXKe B CJIIOXKHBIX BHEITHUX YCJIOBHSIX.

Tem He MmeHee, B pOCCHIICKONM JEHCTBUTENBHOCTH CYIIECTBYET npyras, Ooiee
CYLIECTBEHHasl, HO MEHee M3BecTHas npodsema. Ha mpoTsikeHHH yke HECKOJbKHX
JET CYLIECTBYIOT OIIYTHMBIE CTPYKTYpPHBIE IHUCIPONOPLUU B 3KOHOMHKE Poccum,
HedTerazoBass 3aBUCHUMOCTb OIO/DKETa U IPOMBILIUIEHHOCTH, HECOBEPIIEHCTBO
3aKOHO/IaTeNIbCTBA, UcOalaHC B pa3BUTHN (PMHAHCOBBIX MHCTUTYTOB U Haja3opa. Bee
3TO YCHJMBAET MPOLECCHl JAE3UHTErpPallMd OTEYECTBEHHOM SKOHOMHUKH, B CBOIO
ouyepeab, MPOBOLMPYS OTCTAJIOCTh pa3BUTUS TMOTeHUMana cTpaHbl. Kazamoch Obl,
C IOMOILBI0 MHOCTPAHHBIX KAaIMTAJIIOBIOKEHUNW MOXHO CIIPABUTBCSA C OTPACIEBOU
auBepcu(UKanued SKOHOMUKH U €€ ChIPhEBOM OpPHUEHTUPOBAHHOCTH B CTOPOHY
BBICOKOTEXHOJIOTUYHBIX W HAYKOEMKHUX CEKTOpoB. OJHaKo, Cyas IO JIaHHBIM
PoccraTta™, BHENIHHX MHBECTOPOB NPHBIEKAIOT JHIIb Te BHIBI YKOHOMHUUYECKOM
NEeSATENbHOCTH WM MHJIYCTPHUM, KOTOpbIE oOecreyaT A0XOJI B KOPOTKUH cpok. Ecim

IMOJIOKCHHUC ACJTI HC M3MCHUTCA, TO, BEPOATHCC BCCIO, Y Poccun YCHIIUTCA AO0JIrOBasd

3 Mecusx O. B. CBOOOIHBIC Y5KOHOMHYECKHE 30HBI KaK CIIOCO0 MPUBJICUCHIS MHOCTPAHHBIX WHBECTUIMIM // Momomoi
yuenbiid. Ned5, 2017 // URL https://moluch.ru/archive/179/46291/

14 denepanbHas ciayxba cratucruku / URL  http://www.gks.ru/bgd/regl/bl7 56/Main.htm (nara obpamenus
14.04.2019)
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3aBUCUMOCTh OT BHEIIHEro KaluTania, BCJEACTBUE YYacTHsl B CUCTEME
HEPaBHOLICHHOTO BHEIIHEAKOHOMUYECKOTO0 OOMEHa ymajaeT NpuObUlb, HAYHETCS
MHTEHCUBHAs O(QIIOpU3alusi POCCUHUCKON HSKOHOMHUKH, BO3PACTET 3aBUCHUMOCTH
OTE€YECTBEHHOM SKOHOMHUKH OT TpPAHCHAIIMOHAJBLHOTO KamuTana, MPOAOJIKUTCS
pacxoXkAeHNEe NHTEPECOB MEKIYHAPOAHBIX HMHBECTOPOB C MPUOPUTETHBIMU 3aJa4aMHU
Pa3BHUTHS rOCYIapcTBa .

[IpoBenst aHamu3 POCCUICKOTO OMbITA MPUBJICUEHUS WHBECTUIIMI, Mbl MPUILLIN K
BBIBOJlY, YTO CUCTeMa MnpedepeHUuuid U CTUMYIOB JJIsi MHOCTPAHHBIX MHBECTOPOB,
cymectBytomass B Poccun, B 1eIoM OTBeYaeT MOJAXONY K MPHUBJICUECHHIO
MHOCTPAHHBIX BIIOKEHUH, XapaKTepHOMY I MUPOBOM MpakTUkU. Tem He MeHee,
CYLIECTBYIOT CIEUU(PUUECKHE METOAbl U WHCTPYMEHTBHI, HE HMEIOIIUE BBICOKOU
NOMYJSIPHOCTH 32 pyOeskoM. K HUM OTHOCATCS CO3/1aHHE CBOOOIHBIX SKOHOMUYECKUX
30H, a TaKXe BHeJIpeHue 0coObIX ()OHI0B M areHTCTB, KOTOPbIE pabOTAIOT HE TOJIBKO
HaJl IPUBJIEYEHUEM NHOCTPAHHBIX NHBECTULIMI B POCCUICKYIO SKOHOMUKY, HO U HaJ
CO3/1aHHeM OJaronmpusTHOTO HWHBECTUIIMOHHOTO KJIMMaTa U IOJOKUTEIBHOIO

HUMHIKa CTpaHbI Ha MHUPOBOM PBIHKE.

1 ITonomapesa WM. B. HOCTpaHHBIE MHBECTHIIMKM B 3KOHOMUKE Poccuu: nuHaMHKa, aHaIU3, nMpodieMsl / Monomon
yuensiit Ne 12, 2014 // URL https://moluch.ru/archive/71/12270/
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3akiiouenune

B nponecce Hanucanus KypcoBO# UCCIIeI0BATENbCKON pabOThl ObLIN OMUCAHBI
CYIIHOCTh, XapaKTepUCTHUKAa U KiIacCU(PUKalMs WHBECTHIIMN, HCCIICIOBAHBI
(¢VMHAHCOBBIE  WHCTPYMEHTHI  TNPHUBICUCHHS  HMHOCTPAHHBIX  MHBECTULIMH |
PacCMOTPEHBI PA3TMYHBIC MPAKTUYECKHE MOAXOAbl K MPUMEHEHHIO (DUHAHCOBBIX
UHCTPYMEHTOB C LEJIbI0 TMPUBICUECHUS HMHOCTPAHHBIX WHBECTULIMH, Kak
WHOCTPaHHBIMHU roCcy1apcTBaMu, Tak U Poccuiickont denepanuei.

B 3akmtouenue KypcoBoro uccieoBaHus ObUTH CIENaHbl CIeIYIONIUE BHIBOIBI:

e lHocTpanHble WHBecTMUMU B Poccuiickon ®denepanuu peryjaupyroTcs Ha
dbenepaabHOM YpOBHE;

e HaubGonee mnpuBIEKATENbHBIMU [IJII HAIMOHAIBHOW HSKOHOMHKHU SIBIISIOTCS
MHBECTUIIMM B BUJIE MPSMBIX U MOPTQEIbHBIX, TAK KaK OHH CIYXKaT UCTOYHHUKOM
(buHAHCUPOBAHUS MPOU3BOJCTBA U MOTHUBUPYIOT 3aMHTEPECOBAHHOCTh MHBECTOpA B
NoBbIIeHNH () PEKTUBHOCTH MPOU3BOJICTBA, Haxoasmerocs B Poccun;

e OCHOBHBIMH (PUHAHCOBBIMH HMHCTPYMEHTAMU TPHUBJICUYCHUS WHOCTPAHHBIX
WHBECTULUN SIBJISIIOTCS: HAJIOTOBBIE JIBIOTHI, HHBECTUIIMOHHBIM HAJIOTOBBIM KPEAUT,
rapaHTHu rocyJ1apcTBa, YaCTUYHOE dbuHaHCHpOBaHUE MHOCTPAHHBIX
VHBECTUIMOHHBIX TPOEKTOB, MUHUMAJIBHBIE CTABKHU IO apEH]I€, KOMIICHCALIUSI 4acTH
MPOLUECHTHOM CTaBKH MO KpEeauTaMm, ONepauud KpPEeOUTOBAaHUSA, OlEpaluu
CTpaxOBaHUsl, ONEpallMy JIM3UHTa, [IEHHbIe Oymaru (eBpooOJauranuu, eno3uTapHbie

PACIUCKU U MHOCTPaHHBIE IIEHHbIE OyMariu);
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e BaXHBIM KpUTEpPHEM BBIOOpA OIPEIEICHHOIO METO/A, LIEIECO0OPa3HOCTH €ro
MCIIOJIb30BaHUS CIIY)KUT HETOCPEICTBEHHAs! 3aBUCUMOCTh IPUMEHEHUS! (PMHAHCOBBIX
MHCTPYMEHTOB OT BHJ1a NHOCTPAHHBIX UHBECTULIUI.

o B03MOXHOCTbh YBEJIMYEHHUSI MMOTOKA 3apYOEKHBIX BIOKEHUN MOXKET MOSIBUTHCS
JUIIb NpU  OJArONpHUsTHBIX YCJIOBHMSIX JJsi WHBECTHLIMOHHOM JESTENIbHOCTU
MHOCTPAHHBIX  NpEeANpUHUMATENEH, JPYrUMU  CJIOBaMH, TpeOyeTcss CHSTHE
aIMUHUCTPATHUBHBIX, MPABOBBIX, SKOHOMUYECKUX U TEXHUYECKUX OrpaHUYCHHUI];

e (CucreMa CTUMYJIOB JIJI1 HHOCTPAHHBIX HHBECTOPOB, CyllecTBytomas B Poccun,
B LIEJIOM OTBEYAET MOJXOAY, UCIOJb3YyEMOMY B MUPOBOM NpakTuke. Tem He MeHee,
CYLIECTBYIOT cCleuu(UuecKue METOJbl M MHCTPYMEHTBI, TaKhe KaK CO3JaHue
CBOOOJIHBIX KOHOMHUYECKHUX 30H, 0COOBIX (DOH/IOB M areHTCTB, KOTOpPHIE pabOTaroT
HaJ CO3/JaHHeM OJIArONPHUSATHOTO WHBECTUIIMOHHOTO KIMMAaTa M TOJOKUTEIHLHOTO
UMU/JIKa CTPaHbl HA MUPOBOM DPBIHKE.

Takum oOpa3oM, MOXHO TOABECTH MTOI, YTO HHOCTPAHHbIE HHBECTULIMU
UrparoT OOJIBIIYI0 pOJb B HAMOHAJIbHOM JKOHOMHUKE, a UX IPHUBJICUCHUE
OCYIIECTBIISIETCS. MHOYKECTBOM JKOHOMHYECKMX HMHCTPYMEHTOB, B TOM 4YHCIIE

(MHAHCOBBIX.
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