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B mnocnenHue roapl akTyalbHBIM CTajl BOMPOC MNPUBJICYEHUSI BHEIIHETO
MHOCTPAHHOI'O KamuTajga B 3KOHOMHKY Poccun. HMHOCTpaHHBIE HWHBECTULIMU
CUMTAIOTCA OAHUM U3 BOXXHEUIIMUX YCIOBUN CTaOMIM3alUU U POCTa IKOHOMMKH
ctpanbl. C HX TOMOILIBI0O OOECHEYMBACTCA JOCTYN K MEXIYHAapOIHBIM
(UHAHCOBBIM pecypcaM, HOBBIM TEXHOJIOTHSIM, YINPABICHYECKUM HAaBBIKaM,
WHHOBAIlMOHHBIM TOBapaM M YCIyraMm, a TakKe CTaHOBUTCS BO3MOYKHBIM
obecrieueHre  BBIBEICHHE  OKOHOMHKHM  HA  TPACKTOPHIO  yCTOWYHUBOTO
HSKOHOMHYECKOTO POCTa U MOBBIIICHHE e¢ KOHKypeHTocmocooHoctH [8, €. 570].

C moMONIpI0 WHOCTPAaHHBIX WHBECTHIIMH oOecmeunBaeTcsi JOCTYI K
(UHAHCOBBIM pecypcaM, HOBBIM TEXHOJIOTHSM, YIPABICHYECKUM HABBIKAM,
WHHOBAllMOHHBIM TOBapaM M YCIyram, a TakXe CIHOCOOCTBYIOT MOIHSTHIO
OTEUYECTBEHHOW SKOHOMUKH U MOBHIIICHUIO €€ KOHKYPEHTOCIIOCOOHOCTH.

B ®enepanpnom 3akoHe «OO0 MHOCTpaHHBIX MHBECTHIMAX B Poccuiickoi
Oenepann», or 09.07.1999 r. wuHOCTpaHHAsT WHBECTULIMS — BJIOKEHUE
WHOCTPAHHOTO KamuTajlia B OOBEKT NPEANPUHUMATEIHLCKONW JCSTEIHPHOCTH Ha
Tepputopui PO B BuAe O0OO0BEKTOB TPAXKIAHCKUX IMpaB, MPUHALJIEKAIIUX
WHOCTPAHHOMY WHBECTOPY, €CIIU TaKhe OOBEKTHI TPAKIAHCKHUX MPaB HE U3BATHI U3
obopota wuiauM He orpaHudeHbl B o00opoTe B Poccuiickoit denepanuu B
COOTBETCTBUU C (heliepaibHBIMU 3aKOHAMH, B TOM YHCIIE JICHET, IICHHBIX Oymar (B
MHOCTpaHHOM BallloTe U BamoTe Poccuiickoil dexnepaiuu), HHOTO HMMYIIECTBA,
MMYLIECTBEHHBIX MPAB, UMEIONIUX JCHEKHYI OLEHKY MCKIIOYUTENBHBIX MPAB Ha
pe3yIbTaThI MHTEJUIEKTYaJIbHON JEATEeIIbHOCTH (MHTEIEKTYyaIbHYIO
COOCTBEHHOCTD), a TaK)Ke ycayr U uHpopmarui [1].

OTIUYNUTENHLHON Y€PTOM YKA3aHHOTO BBIIIE ONPEICIICHUS SIBJIAETCS TO, YTO B
HEM HHOCTPAaHHAas MHBECTULUA W IPOLIECC BIIOKEHUE WHOCTPAHHOTO KamuTasa
00BbEeINHEHDI.

B pa3znuyHbIX HMCTOYHMKAX BEAYUIMMHU CHEHHAIUCTaMH pa3paboTaHo
MHOKECTBO OIPEICIICHUN NHOCTPAHHBIX UHBECTULIUH.

Tak, nanpumep, 3youenko JILA. mnpejaraer paccmMaTpuBaTh HHOCTPAHHBIE

HMHBCCTUIMUN KaK BCC BH/Ibl MMYINCCTBCHHBLIX M HHTCIICKTYAJIbHBIX HeHHOCTeﬁ,
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BKJIJ[bIBA€MbIE MHOCTPAHHBIMU WHBECTOPAMHU B OOBEKTHI MPEANPUHUMATEIHCKON
U IPYyTUX BUJIOB AEATEIBHOCTH B IEJIAX NodydeHus npuodsu [3, C. §].

Mep3msik  A.B. cuuTaeT, UYTO «HHOCTPaHHBIC WHBECTHUIIMN» SBISIOTCS
UCTOYHUKOM JICHEXKHBIX, a WHOTJAa M MPSIMBIX HMYUICCTBEHHBIX BIIO)KCHUU B
pa3BUTHE, paCUIMPEHHE, OCBOEHUE ITPOU3BOICTBA HOBBIX TOBAPOB U yCIyT [5].

Baxpun II. . u Hemuroir A. C. onpenenstoT MHOCTPAHHBIE WHBECTUIUU
KaK BIIO’)KEHHUSI MATEPUAIbHBIX U WHTEJUIEKTYaJIbHBIX IEHHOCTEH, MPOU3BOIUMBIC
MHOCTPAHHBIMU HHBECTOPAMH, a TaKKe 3apyOeKHbIMH (puiiMasaMu pOCCUHUCKHUX
KOMOAHU B OOBEKTHI MPENNPUHUMATEIBCKON JEATEIHHOCTH Ha TEPPUTOPUHU
Poccuu ¢ nenpro nomyuenus npudsum [2, C. 350].

Ho, HecmoTps Ha pasznuyue MNOAXOJ0B K TOHATUIO HHOCTPAHHBIE
WHBECTHUIIMH, B OCHOBHOM OHO TpPaKTyeTCsi KaK COOCTBEHHOCTh HMHOCTPAaHHBIX
MHBECTOPOB, KOTOPask BHICTYNAET B pa3HOOOPA3HBIX opMax M BHUJIaX, BEIBE3EHHOU
U3 OJTHOTO TOCYIapCTBA U BJIOKEHHOE B KaKoe- MO0 Je10 Ha TEPPUTOPUU APYTOro
rocyaapcTBa.

Boigenstor crenyronie 0CoOCHHOCTH, KOTOPbIE MPHUCYLIE HHOCTPAHHBIM
WHBECTHUIIUSIM:

- WHBECTULIMM TMOCTYMAalOT B OCHOBHOM B ()OpME TOPrOBBIX U MPOYHX
KpPEIUTOB;

- HMHOCTPAHHBIM KanuTand BKJIAAbIBAETCS MPEUMYIIECTBEHHO B TOIUIMBHO-
CBIPbEBBIE OTPAC/Id SKOHOMHUKH (J100bIYa U mepepadoTKa HeTH U rasza, yepHas U
[[BETHASI METAJUTYPIrHs), a TAK)KE B MHUILEBYIO TPOMBIIIJIEHHOCTh M TOPTOBIIIO;

- IPUBJICYCHNE NHBECTUIIUHN U3-3a py0Oexa B peabHbIil CEKTOpP HE MPUBOJIUT
K COKpAIIECHUIO BHIBO3a KalMTala U3 CTPAHBI.

K ocHOBHBIM cmoco6aM OCYIIECTBICHHS WHOCTPAHHBIX HMHBECTULIUN
OTHOCHTCS:

- co3llaHue COOCTBEHHBIX (UIMAIOB WM KOMMEPUYECKHX OpraHU3alHi,
MOJIHOCTHIO MPUHAAIEKAIIUX HHOCTPAHHBIM HHBECTOPAM;

- I0JIEBOE y4acTHE B KallUTale COBMECTHBIX MPEINPUSTUH;

- IPUOOpPETEHNE WK TIOTJIONICHHE 3apyOeKHBIX MPEANPUITUH;
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- mpuoOpeTeHne IeHHbIX Oymar (akiuii, 00Iuranui u ap.);

- IpUOOpETeHNEe WMYIIECTBEHHBIX MPaB, B TOM YHUCJE MPaB IMOJIb30BAHUS
3eMJIei U MHBIMU PUPOJAHBIMU PECYPCAMU;

- OCYIIECTBIIEHUE OTIepaIii Mo GUHAHCOBOMY JIH3UHTY;

- pEMHBECTUPOBAHUE TPUOBLIH;

- IpeJIOCTaBJIEHUE MPaB HAa UCIOJIb30BAHUE HOBOM TEXHOJIOTMH, HOY-Xay U
ap.

Kak wu MHOrue coBpeMEHHbIE JKOHOMHMYECKHE TPOLECChl, BIHSHHUE
MHOCTPAHHBIX MHBECTUIIMA OJTHO3HAYHO OIEHUTh HEBO3MOXKHO — CYIIECTBYIOT KakK
SIBHBIC MTOJIOKUTEIBHBIC, TAK M HEM30ESKHBIE OTPUIIATETILHBIE CTOPOHBI.

OnHuM K3 BaOKHEUIIUX MO3UTUBHBIX 3(()EKTOB MHOCTPAHHBIX WHBECTHUIIMMA
ABJISIETCA MPUTOK KaIUTalla, TEXHOJIOTUN U yIIPaBIEHYECKUX PECYPCOB.

Tak)xe MHOCTpaHHBIE MHBECTHUIMM HMEIOT MOJIOKUTEJIbHOE BIMSHHUE Ha
3aHSATOCTh, OCOOCHHO B CTPaHaX C BBICOKUM YpOBHEM 0e3paloTuiibl. OJHAKO 3TO
BIIUSIHAE HEOJHO3HAYHO, M YacTO CO3/JaHHE HOBBIX Pa0OUYMX MECT BEAET K HX
NOTepEe B OTEYECTBEHHBIX KOMIIAHUSX, KOTOPbIE OTAAIM OO0 PhIHKA CBOUM
WHOCTPAHHBIM KOHKypeHTaM. MHOCTpaHHbIE WHBECTUIIMH CIOCOOCTBYIOT OoJiee
TECHOM wuHTerpauuu Poccum B MHPOBYIO S3KOHOMHKY, W MPOUCXOAMUT 3TO,
BEPOSITHEE BCEr0, KOT/Ia PacTyT 00bEMbI KaK UMIIOPTA, TaK U HKCIIOPTA.

Taxoke MHOCTpaHHBIC MHBECTUIIMN B 3HAUUTEIHHOMN CTEMEHU CIIOCOOCTBYIOT
HPKOHOMUYECKOMY  Pa3BUTHIO MYTEM CTUMYJIMPOBAaHUS KOHKYPEHLMHU Ha
BHYTPEHHEM pbIHKE, YTO B KOHEYHOM WTOr€ TPHUBEIET K MOBBIIICHUIO
POM3BOAUTENILHOCTH TpynAa, Oosiee HHU3KUM IleHaM U Ooisiee 3(PexTUBHOMY
pacnpezenieHnto pecypcoB. Ho B To jxe BpeMsi CyIIECTBYET BEPOSITHOCTb TOTO, UTO
bumnanel KpymHBIX MEXIYHAPOIHBIX OPTAaHU3AIUNA MOHOTIOIU3UPYIOT PHIHOK, B TO
BpeMs KaK MECTHbIE PUPMBbI OYTyT BBIHYKIEHBI BBIUTH U3 OTPACIIH.

BnusHue WHOCTpaHHBIX MHBECTUIMHA Ha TUIATEKHBIA OajaHC Takxke
HEOJHO3HAYHO — IOCJIE€ MPUTOKA KamuTalda 4acTo CIEAYeT OTTOK JOXOAOB OT
WHOCTpPaHHOM J0uepHel KOMITaHUU K TJIaBHOMY oducy 3arpanuiieit. [IpodiemMHom

00JacThIO SIBNISICTCS BIUSHUE 3apyOeKHOr0 KamuTala Ha OTPAacleBYIO CTPYKTYpPY
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OKOHOMUMKHMU. HHBGCTOp BKJIIQABIBACT CpCACTBA B TC OTpPACIM, KOTOPLIC CEMY
BBII'OAHBI, B TO BPEMA KaK PA3BUTHC OCTAJBHBIX CCKTOPOB 3KOHOMHUKHU YaCTO

MTHOPUPYETCS.
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Pucynok 1 Pacnipenenenue nnoctpanubix naBectuniuii B PO B 2016 rony, B
% [9]

Bosnbiiasi yactb WHBECTHIIMA HIET B J0ObIYY W 0OpabOTKY MOJIE3HBIX
MCKOMAEMbIX, TaK Kak Poccusi Bce ke elle MO3MIHOHHUPYETCA KaK KPYMHEWIIUN
HKCIIOPTEP CHIPbsI 1 UMIIOPTEP BHICOKOTEXHOJOTUYHBIX MPoayKToB (Pucynok 1). A
3HAUUTENbHAS 10J151 UHBECTUIIMI B TOPTOBIIO U (DPUHAHCOBBIA CEKTOP OOBSACHAETCA
TEM, YTO HHOCTPAHIIbl 3aMHTEPECOBAHBI B MOJIYYEHUU CBEPXMPUOBLIN 32 KOPOTKUMA
IEPUOJI, @ HE JOJTOCPOYHOM DPAa3BUTHM CTpaHbl. Kpome TOro, HEpaBHOMEPHOCTH
pacrpeleneHds HWHOCTPAHHBIX MHBECTHUIMM BEIET K PAa3BUTHIO OTIEIBbHBIX
OTpACJIEN, a HE BCEH SKOHOMMKH B LIEJIOM.

MexcTpaHoBasi CTPYKTypa TMOCTYIUICHUM WHOCTPAHHBIX WHBECTUILIMN B
DKOHOMHKY Poccum  Takke mOpeAcTaBiI€Ha  JOCTaTOYHO  HEPABHOMEPHO.
Jlmaupyromue no3uiuu 3anumaror Kunp, Huaepnangsi, JIrokcemOypr, Bxoasime
B CIHCOK WIM TPOCTO BBICTYNAIOMIME B POJM OQIIOPHBIX TEPPUTOPHU.
CrabunbHBIMM HMHBECTOpaMu sBJsIOTCS BenukoOpuranus, I'epmanus, Kuraid,

OTHOIICHUA C KOTOPBIM YJIYUIIAOTCA B ITOCJIICAHCC BPEMA.
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Sl cumTar, YTO HMHOCTPAHHBICE WHBECTULIMM BAXHbI JJISI POCCHMCKOU
SKOHOMHUKHA. OHHU OKa3bIBAIOT MHOTO TMOJIOKUTEIBHBIX 3(()EKTOB HA YpOBEHHb
HDKOHOMHYECKOTO Pa3BUTHS Hamed cTpaHbl. [IpaBUTENBCTBO CTaBUT CBOEH ILIENBIO
MPUBJICUCHHE KaK MOXHO OOJbIIer0o o0beMa WHOCTPAHHOTO KamuTalia, B
OCOOEHHOCTH MPSAMbBIX UHBECTUIMH, HO CYIIECTBYIOT HEKOTOPBIE MPENSTCTBUS U
po0IeMbl B pEIICHUH TaHHOM 3aJ1ayu.

B Hacrosimiee BpeMss MOXHO yTBEpKIarb, 4yTo B Poccun crnoxunuce
HEOJIAronpusITHbIE YCIOBUSI ISl TOTO YTOOBI MPUBJIEYh HHOCTPAHHBIE HHBECTUIIUU.
DTO CBS3aHO C IJIOXUM HMHBECTHUIIMOHHBIM KJIMMATOM B II€JIOM, HECTAaOMILHOMN
IOJIMTUYECKON CUTYallMEW U COXPAHSAIOLIEHCS ONACHOCTHIO OYEPEIHOIO IMepenesia
COOCTBEHHOCTH, UHPPACTPYKTYpOM, KOTOpasi pa3BUTa OUYEHb IJI0XO ((pMHAHCOBOM,
TPAHCIIOPTHOM, CEpPBUCHOM, B oO0jacTh cBsi3u). bospiine Hamoru, mpaBoBas
HE3AIMIIEHHOCTh M HEPEIIeHHOCTh MHOTMX BOINPOCOB COOCTBEHHOCTHU HE
CIOCOOCTBYIOT MHBECTHUIIMAM BOOOIIE, a MHHOCTPAHHBIM B OCOOCHHOCTH.

OnHa U3 rmaBHBIX MPUYMH HU3KOM aKTUBHOCTH MHOCTPAHHBIX UHBECTOPOB —
3TO TO, YTO WHOCTPAHHBIM HWHBECTUIUSAM HE COOTBETCTBYET TOCYAapCTBEHHAs
MOJINTUKA, a Takke OTCYTCTBHE JUIsI HHUX  pPEeKHMa  HauWOOJIBIIEro
0JIaronpUsSTCTBOBAHHUS, KOTOPBIM CO3/]JaH BO MHOTHX Pa3BUBAIOIIUXCS CTpaHAaX U
JaeT BBICOKHUI 2 dexT. NuocTpanHbIx WHBECTOPOB OTITYyTUBAET
HEMOCJIEA0BATEIBHOCTh SKOHOMUYECKOH MOJIUTUKH TOCYJapCTBa.

Kommianuu, KoTopbie BHEIPSIOTCS HA HHOCTPAHHBIM PHIHOK, PEATTU30BBIBAIOT
KPYIIHbIE WHBECTHUIIMM TOJBKO TOTAA, KOrJAAa YAAYHO  OCYIIECTBIISITHCS
HE3HAUUTEIbHbIE TPOOHBIE MpPOeKThl. B Poccum, mpu BHIMIOJIHEHUH TaKHUX
MPOEKTOB, MHOCTPAHHBIE KOMIAHWM TOCTOSIHHO CTAJKUBAIOTCA C Pa3IUYHBIMU
M3MEHEHUSIMU CUTyallud (M3MEHEHHE 3aKOHOJATEIbCTBA U PETYJIUPYIOLIUX aKTOB,
HapyIlIeHUEe JOTrOBOPOB, 3aBUCHUMOCTh OT CYOBEKTUBHBIX pEIICHUH MECTHOU
agMuHUCTpanuu). [lodToMy nake Korja YCHEIIHO BBIMOJHIETCS KOHKPETHBIN
MPOEKT, BCE paBHO HE CKJIQABIBAIOTCS BIEYATIICHWs, YTO Yycmex Oyner
COIYTCTBOBATh KOMIIAHUM U B JIPYTUX MPOEKTax. B UTOre HHOCTpaHHbIE KOMIIAHUU

4acTO HE PUCKYIOT HapallluBaTh MHBeCTULIMU B Poccuu [4].
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[IpoGnemy mpuBieueHUS WHBECTUIMH B 3KOHOMUKY Poccum m mpoOnemy
MHBECTUIIMOHHOM 0€30MacHOCTH HE0OX0AUMO pemiaTh. ECTh MHOXKECTBO MyTel K
UX PELUICHUIO0, MOXKHO MEPEHATh ONBIT PA3BUTHIX CTPaH, a MOKHO CTPOUTH CBOU
MOJEIN U MEXAHU3MBI PEILICHHUS.

DKOHOMUYECKHE CaHKLIMU CO3/aJid elle OoJibllie MPENnsTCTBUM Ha MyTH K
pPELIECHUIO0 JAaHHBIX MPOOJIEM, HO €CIM Hallla 3KOHOMHMKA CYMEET PEIIUThb ATH
mpoOJemMbl, TO CTaHeT Ooyiee HE3aBUCHMMOW H MeHee YsI3BUMOM B cdepe
WHBECTUIIMOHHON U DKOHOMUYECKOU 0€30aCHOCTH.

BaxHy!0 poJb B PEIICHUH AAaHHBIX IMPOOJIEM UTPAET rOCyJapCTBO, U TOJIBKO
C MOMOIIBI TOCYAAPCTBEHHOI'O pPEryJMpPOBAaHMS, KOHTPOJA M 3aKOHOB MOKHO
YIYYIIUTh SKOHOMUYECKUIA KIMMAT JIJIsl IPUBJICUEHUS] MHOCTPAHHBIX MHBECTULIUNA
U YKPETUICHUSI THBECTUITMOHHON O€30MaCHOCTH HaIlIel CTPaHbI

Ha moit B3z, 1uis yBEIMYEHUs YUCIa NHOCTPAHHBIX HHBECTULIMM CIENYET
BHECTHM  CYILIECTBEHHBIE  M3MEHEHHs B  JICUCTBYIOLIEE  HALMOHAIBHOE
3aKOHOJATEIbCTBO 00 MHOCTPAHHBIX MHBECTHLIMSX, a TaKXe HOpPMaTHUBHBIC
NpaBoOBblE aKThl O Hajorax M cOopax, BbIpabOTaTh  KOMILIEKCHBIE
roCy/1IapCTBEHHbIE IIPOTPAMMBI C YYETOM OIbITa 3aPYOEIKHBIX CTPAH.

B wactHocTH cnenyer:

1. Co3mare MexaHW3M HAIMOHAJIBHOIO CTPaXxOBaHUsA HWHOCTPAHHBIX
nHBecTUIMK B Poccuiickon denepanum.

2. OOecrneyuTh ACUCTBEHHOCTh MEXIYHAPOJHOTO pEXKUMa H30€KaHUS
JIBOMHOTO HAJIOr000JI0KEHUS JOXO00B U KanuTaia.

3. BHecTu u3MeHeHUs U JONOJIHUTH nonoxeHus denepanbHOro 3aKoHa OT
09.07.1999 Ne 160-®3 «OO6 wuHOCTpaHHBIX UWHBeCTULMSIX B Poccuiickoi
denepanun», a Takke 3aKOHOB cyObekToB Poccuiickoit denepanmu, KOTOpbIS
MO3BOJIAT CO3/1aThb PEAJbHO JEWCTBYIOIIYIO CHUCTEMY HAJOTOBBIX JIBIOT IS
MHOCTPAHHBIX HMHBECTOPOB, KaK B OTHEJIbHBIX OTPACISIX SKOHOMHMKH, TaK U B
peruoHax.

4. Cozpate Ha Tepputopun Poccuiickorn ®Denepanuy JONOJTHUTEIbHBIX

CBO6OI[HI)IX OKOHOMHUYCCKHX 30H.



5. Co3nath GnaronpusiTHYyI0 MHBECTHIIMOHHYIO MHPPACTPYKTYpPY, KOTOpas
OyAeT oTBeyaThb MHUPOBBIM CTaHAapTaM. YBEJIUYUTh HHTEPEC CO CTOPOHBI
MHOCTPaHHBIX MHBECTOPOB, TOCYIAPCTBO MOTJIO OBl C IMOMOIIBIO MIPEIOCTABICHUS

rocyJapCTBEHHO-KOMMEPUYECKHUX TapaHTU
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