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AHHOTAIMA: B JIAHHOM CTaTh€ PACKPBIBACTCS CYIIHOCTh HHOCTPAHHBIX
VHBECTUIMWA, ONPEAENSAeTCS MX 3HAYMMOCTh IS JSKOHOMUKM Poccun u
paccMaTpuBaeTcsi ~ IMHAMUKA HUX  NOCTyIuieHus.  [IpencraBieH — aHaIu3
CYIIECTBYIOIIUX METOJOB M  HMHCTPYMEHTOB TMPUBJICYCHUS  HWHBECTHUIIHM,
oxapakTepu3zoBaHa ux J(GOEKTUBHOCTh. BBIBIAIOTCS  aKkTyaibHBIC, Ha
CErOJIHSIIHUIN JIeHb, TPOOJIEMBI, MPEMATCTBYIOMINE MPUBICUCHUI0 MHOCTPAHHBIX
uHBecTulMii. Ocoboe BHUMaHUE YAENAETCS COCTOSHHUIO MHBECTUIIMOHHOUN cepbl
POCCUICKOM YKOHOMHKH, HCCIIeNyeTCs HOPMAaTUBHO—TIPABOBAs Oaza,
WCTIONIb3yeMasl Uil OpraHU3allMid WHBECTUIMOHHOIO MPOLECCa, aHAIMU3UPYETCH
WHBECTUIIMOHHBIN MOTCHIIMAJI HAIIMOHAJIBHOM 3KOHOMHUKHM Poccuu u nipemyaraercs
MEXaHU3M YIIPABJIEHNWS WHBECTUIMOHHOW JAEATENbHOCTBIO B CcTpaHe. B pamkax
JAHHOW CTaTbU PACCMOTPEHBI HEKOTOPBIE ACIEKTBI POCCHMCKOrO IMpaBa,
pa3o0paHbl KOHKpETHbIE 3aKOHBI. [IpoBejeHa OlleHKa MPUBJICKATEIbHOCTH
(bvHAaHCUPOBaHUA WHOCTPAHHBIMM  HMHBECTOPAMU  POCCHUICKMX  KOMIIAHUHU.
[IpenoxxeHpl Mepbl, KOTOpPbIE MOIJIM OBl CIIOCOOCTBOBAaThH  03/I0POBIICHHUIO
MHBECTUIIMOHHOTO KJIMMAaTa.
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Abstract: this article reveals the essence of foreign investments, determines their
significance for the Russian economy and considers the dynamics of their income.
Here is an analysis of existing methods and tools to attract investment, described
their effectiveness. Revealed current, to date, problems that impede the attraction
of foreign investment. The current position of Russia in relation to the problem
under consideration - investments is clearly and concisely described. Special
attention is paid to the state of the investment sphere of the Russian economy, the
regulatory framework used to organize the investment process is examined, the
investment potential of the national economy of Russia is analyzed, and a
mechanism for managing the investment activity in the country is proposed.
Within the framework of this article, some aspects of Russian law are considered,
specific laws are dismantled. An assessment of the attractiveness of financing by
foreign investors of Russian companies was carried out. The proposed measures
that could contribute to the improvement of the investment climate.

Keywords: investment policy, foreign investment, investment activity,
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Kak u3BecTHO, MHOCTpaHHbIE UHBECTULIMU Poccuu mpencTaBisitoT co0oil Te
MHBECTULIMH, KOTOpBbIE BKJIAABIBAIOT HWHOCTPAHHBIE HHBECTOPHI B JKOHOMHKY
CTpaHBbI C LENbI0 MOTYYEHHS 10X0Aa. Takue NHBECTUIIMH MOTYT ObITh BBIPA)KEHBI B
pa3ianuHbIX (opMax M OTIMYAThCA MO Xapakrepy. [lomycTuM, WHBECTHLMHU IO
UCTOYHMKY MPOUCXOXKAEHUA U  (GopMe COOCTBEHHOCTH pa3JelieHbl Ha
rOCYIApCTBEHHBIE M YACTHBIC, 110 CPOKaM pa3MEIICHUS — Ha KPaTKOCPOYHBIE,

CPCAHCCPOYHBIC U JOJIOCPOYHBIC WM, HAKOHCII, 110 XaPAKTCPY HUCIIOJIB30BAHUA — HaA
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CCyIHbIE U TMpeanpuHUMarenbckue. B mocnenHue roasl HaOmomaercs poct
CCYJHBIX MHBECTHUIIM Ha MUPOBOM YpOBHE. OTTaJKHBASCh OT MEXIYHAPOJHOIO
OIIBITA, MOXHO 3aMETHUTh, YTO IIPU CO3[JaHUN PBIHOYHOM 3KOHOMMKH IPAKTUYECKHU
Ka)/10€ TOCyJJapCTBO UCIOJIb30BAJIO 3a€MHbIE (DHAHCOBBIE PECYPCHI.

B oOcrositenscTBax BCEMUPHOW (DUHAHCOBOM HEMOCTOSSHHOCTH CIIEAYET
oCyHIeCTBIATh A(P(EKTUBHYIO HWHBECTUIIMOHHYIO TMOJIMTHKY, HAallEJIEHHYI0 Ha
CTUMYJIUPOBAHUE PA3BUTHSI PEATTLHOIO CEKTOPAa 3KOHOMUKH CTpaHbl. IHTEHCHBHOE
MIPUBJICYCHUE 3apyOEKHBIX WHBECTHLMA B 3KOHOMHMKY TIOCYJapCTBa CUMUTAETCA
pe3yabTaTOM C(QOPMHUPOBABILICHCS CHUCTEMBbl HMHTEPHAIIMOHAIBHOIO pa3JeleHus
TpyZAa U mepepacipeereHus KanuTaia B cepsl, B KOTOPhIX 0oJiee pe3yIbTaTUBHO
COBEPILIEHCTBYETCS MPEAIPUHUMATENBCTBO. HBIHEIIHSAA 3KOHOMHUYECKAs] CUTYyaLUs
B Poccum coep:kuT Bce NprU3HAKA HEYCTOMUMBOCTH M HENOCTOSIHHOCTH.

B HacTosAmMii MOMEHT NIOBBIIICHUE KAallUTAIW3ALUM W yBEIWYCHHUS
CTOMMOCTH  JKOHOMMYECKOTO  CyOBeKTa  SBISAIOTCA ~ 0a30i  340pOBOro
(GYHKIMOHUPOBAHMST M PA3BUTHS MPOU3BOACTBEHHOro Impoiecca. DpdexkTuBHas
MHBECTULIMOHHAS JEATEIbHOCTh MOKET TapaHTUPOBATh COKpAIllEHHE PacXoJ0B Ha
IIPOU3BOJICTBO, PACIIMPUTH PHIHKK CObITA M HAWTH MOKYIATENS HA pealu3yeMble
TOBapbl WU YCIOYIH, YKPENHUTh MO3UIUU SKOHOMHYECKOro CcyObekTa Ha (oHE
KOHKYPEHTOB.

VHHOBallMOHHBIE JABW)KEHUS TJI00ATU3aLUU XapaKTEPU3YIOTCS YCHIICHUEM
3HaYUMOCTU HEMOCPEICTBEHHBIX 3apyO0eXHbIX BIOKEHUNH. OTHUM U3 MPU3HAKOB
€IMHCTBA MUPOBOM SKOHOMHUKH NPU3HAETCS MOJIYyYECHHUE NPSIMBIMA UHOCTPAHHBIMU
MHBECTHLIMSAMM  TIEPBOCTEIIEHHOM  3HAUMMOCTM W3 4UCIa Bcex  (GopMm
MHTEPHALIMOHAJIbHBIX (DMHAHCOBBIX OTHOLICHUNA. DTHU MPOLIECCHI I0KA3bIBAIOT, YTO
pa3BUTHE MHPOBOM SKOHOMHMKHM NEPENUIO K 3Tally MUPOBOIO MPOU3BOACTBA OT
3Tara MUPOBOTO PhIHKA. [4]

Crnucok pa3HOBHJIHOCTEH XO3SMCTBEHHOH JESATEIBHOCTH MPEANPUATHIA,

HYXJAIOIMXCA B peaIN3alii UWHBECTUIMKA B PEaJbHbIE AKTHUBBI, KPAWHE MIMPOK.

BekTop aKoHOMMKKM | www.vectoreconomy.ru | CMW 371 Ne ©C 77-66790, ISSN 2500-3666




2019
Ne3
SJIEKTPOHHBIA HAVUHBIN )XYPHAJI «BEKTOP SKOHOMUKW»

Hepenko BrnoxeHue B peajibHble aKTUBBI SIBISETCS €IMHCTBEHHBIM HApaBICHUEM
MHBECTHUIIMOHHOW JAESITebHOCTH B HBIHEIIHMX O00CTOsATENbCTBaX. boiee Toro
OYEBMJIHOM CTAaHOBHUTCS OOJblllass 3HAYUMOCTh  YIIPaBJICHUS  peaJTbHBIMU
WHBECTULIUAMH, a TaKXE HCTOYHHKAMU HX (UHAHCUPOBAHUS B KOHIEHIUU
MHBECTULIMOHHOM JIEATENTbHOCTH MPEaTPUITHUSI.

OgHuM M3 MCTOYHUKOB (DUHAHCUPOBAHMS HMHBECTHI[MOHHBIX ILJIAHOB
ABIISIIOTCS  pecypchl  (eepaibHOro OI0JKeTa, KOTOpble NPEIOCTaBISAIOTCS H
miaTHo, ¥ Oe3Bo3me3nHo. bomee Toro, cpeactBa OwmkeToB CcyObekToB P®
NPECTABISIOT B KAYECTBE UCTOYHHUKA (PMHAHCHPOBAHUS. [5]

B nocnennee BpeMs IUAMUPYIOMIEN LIENBIO PETMOHAIBHOW WHBECTULIMOHHOM
NOJUTUKH BBICTYNIA€T BOBJICYEHUWE WHBECTULHMA B HSKOHOMHUKY PETHOHOB.
[TomgoOHOE  moOONIpeHHE  WHBECTUIMOHHOW  aKTUBHOCTHM  NPOUCXOJIUT €
NPUMEHEHUEM JIBYX TPy HHCTPYMEHTOB: (DUHAHCOBBIX U HE (PMHAHCOBBIX.

Poccuiickoe mnpaBo, perjiaMeHTHpYolee B3aMMOOTHOIIECHUS B 001acTH
peai3alMd  MHBECTULMOHHOM JEATENbHOCTH, BKIIOYAaeT B Ce€0sl  ThICIYH
HOPMAaTHBHBIX MPABOBBIX aKTOB. MccinenoBaHue conepkaHusl JaHHBIX MPaBOBBIX
AKTOB M MPABONPUMEHUTENBHOW MPAKTUKH MO3BOJISIET NPEIOCTABUTh CIEIYIOLIYIO
OLIEHKY COCTOSTHHS 3aKOHOJIaTEIbHOM 0a3bl.

B HOpMaTHUBHBIX aKTax HET TEPMUHOIOTUUYECKOM IIETOCTHOCTD, B OTAEIbHBIX
3aKOHAX HE YCTAHOBJICHBI LIEJIM U IIPEAMET IPABOBOr0 PETYIUPOBAHMUS, KIIFOUEBbIE
HOHSITHS ONPEAEIIEHBI HETOYHO.

B ycraHOBiIeHUM WHBECTHIIMOHHOTO ()OHIA OTCYTCTBYET YETKOCTh. 3aKOH
«OO0 MHBECTULIMOHHBIX (HOHAAX)» OINpeAeNseT JaHHbIM (HOHJ KaK UMYIIECTBEHHYIO
COBOKYNMHOCTb, a B nocrtaHoBieHuu IlpaBurensctBa P® Ne694  «O6
UHBECTULIMOHHOM (oHae» (oHA TMOoKa3aH Kak CpelCcTBa, OTIOXKEHHbIE B
dbenepanibHOM  OrOJKETE, JIOCTYNHbIE K NPUMEHEHHMIO JUJISI TOro, YTOOBI
peain30BaTh MHBECTULMOHHBIE MPOEKTHI. YTOMSHYTHIE ONpPENEICHUS OTIAJCHBI

OT rpakJlaHCKo-TIpaBoBOM nHTepnperanuu ¢oraa. CornacHo ct. 118 'K PO dhong
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ecTb He o0Jiajaroliee 4YJICHCTBOM HEKOMMEPUYECKOE MPEANpHUsTHE, OCHOBAaHHOE
rpaXJaHaMu W IOPUIUYECKUMHU JIMIIaMA Ha 0a3e JOOPOBOJIBHBIX MaTEepUaIbHBIX
B3HOCOB, CJIEAYIONIEE  COIMAIbHBIM,  OJArOTBOPUTENBHBIM,  KYJbTYPHBIM,
00pa3oBaTeIbHBIM WA JPYTUM OOILIECTBEHHO MOJIE3HBIM LIETISIM.

HeoOxonumMocTh pErMoHOB B MPUBICUEHUU 3apyOSKHBIX HWHBECTHUIIMIMA
NOBJIMSJIa Ha pa3BUTHE NPABOBOTO PETYJIUMPOBAHMS HA YPOBHE CYOBEKTOB
Poccuiickoii ®enepanu. BeposTHOCTh TPUHATHS MOA0OHBIX HOPMATUBHBIX aKTOB
cyobekramu P® BeiTekaer u3 nonoxenud Koncruryuuu Poccum u cornmameHuit
P® c cyobekramu deneparuu 0 pa3rpaHUYCHUN KOMIIETCHIIMN MeXay PD u ee
cyobekTami. [3]

3aKOHOAATENBCTBO 00 HWHBECTUIIMOHHOM JI€ATEIbHOCTH BIIOJIHE MOXHO
OXapakTepu3oBaTh Kak He cdopmupoBaBiieecss B OONIYI0  KOHIICHIIHIO,
NPU3bIBAONIEE K 3HAUYUTEIIBHOMY yiydlleHuto. Mwmeromuecs TpyIHOCTH
PABOBOTO  PEryJUPOBAHUS  HMHBECTUIMOHHOW  JCSATEIBHOCTH  HEOOXOAMMO
paspenarb BO B3aUMOCBSI3H C MTOJIOKEHUSIMUA SKOHOMUYECKON HAYKH, B YACTHOCTH,
corjacHoO mpoOiieMaM  yCTaHOBJIEHHS LENeil, npeaMera peryiupoBaHus,
(opMyIMpOBaHHUS OCHOBHBIX TEPMUHOB MHBECTUIMOHHOW AEATENBHOCTH, a TaKKe
corjacHo rnpo0jgeMaM TaMOKEHHOI'O M HAJIOTOBOI'O PEryJIMPOBAHUS.

C yueroM OOHapy>KEHHBIX TPYIHOCTEH CJENyeT BBIACIUTh OTICIbHbBIC
YCTaHOBKM Pa3BUTHsI MHBECTHIIMOHHOIO 3aKoHojaarenbcTBa. OnHoi u3 Ooiee
MEPCIIEKTUBHBIX ~ YCTAaHOBOK SIBIISIETCSI OOpa3oBaHWME TpaBa O Pa3BUTUHU
rOCyJapCTBEHHOTO  YaCTHOTO  MapTHEPCTBAa. B Hay4yHbBIX  HMCTOYHUKAX
rocynapctBeHHoe  4vactHoe maptHepcTtBo  (IUIl) mpencraBmsier  coboid
MHCTUTYLIMOHAJIBHOE M OPraHU3alMOHHOE OOBEIMHEHUE HA OMNPEEICHHBIA CPOK
MEXAYy TOCYJIapCTBOM M OHM3HECOM [Jisi OCYILECTBJICHMS COIMAIBbHO Ba)HBIX
IporpaMM H BBINOJHEHHS IUIAHOB B PA3JIMYHBIX CEKTOpPaX 3JKOHOMHUKH. B
M3YYEHUHU IKOHOMHUCTaMH IPOOJIEM NapTHEPCTBA FOCYAAapCTBA U YACTHOTO CEKTOpa

BBIJICIISIETCS, YTO U3 BCEX Pa3HOOOPA3HBIX IKOHOMHUYECKUX (DYHKITHI rocyaapcTBa
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[VIABHOE IMPEIHA3HAYEHUE 3AKIIIOYAETCS B CO3JaHMM MHCTUTYLHMOHAIBHOW Cpeabl
IUIA  XO3SIMCTBEHHOW JEATEIbHOCTH, COCTABJISIONIAs KOTOPOM ONpeaeiicHa B
Ka4eCTBE MHCTUTYTOB MapTHepcTBa. [1]

B Poccum cozparorcs, (QUHAHCUPYIOTCS M OPOXOIAT  MPOBEPKY
MHBECTULIMOHHBIE TPOrPaMMbl C HMHOCTPAaHHBIMU rocyiaapctBamu. C MOMOIIbIO
cpelcTB ¢eaepanbHOro Orjkera U OHIKEeTOB cyobekToB PD (puuaHcupyroTcs
MIPUOPUTETHBIE HMHBECTUIIMOHHbIE TMporpammbl. Kpome Toro, IlpaButenbcTBo
Poccuiickoii ®enepauuu pa3pabaThiBa€T W YTBEPXKAAET IEpEUYeHb OOBEKTOB
TEXHUYECKOTO  TIEPEBOOPYKEHUsT Uil (eAepalibHbIX  TOCYAapCTBEHHBIX
notpedHOCTeH, PruHAHCUPYEMBIX U3 (eaepaTbHOTO OI0KETA.

Pemienune 3agau IlpaBurenscrBom P® 1o mnpuBIEYEHHMIO WHBECTHUIIUH,
pacCHIMPEHUIO BbIOOpAa MPOAYKIIMM M BBEIECHHUIO HOBIIECTB B POCCUICKYIO
SKOHOMHKY B OCHOBHOM CBOAMTCS K  (OPMUPOBAHUIO  CIEUUATBHBIX
DKOHOMHUYECKMX 30H, C TIOMOIIBKD KOTOPBIX COBEPIIAETCS  Pa3BUTHE
00pabaThIBAIOIIUX CEKTOPOB, OTPAC]IC CIOKHBIX TEXHOJOTUM U MPOU3BOACTBA
HOBBIX BHJIOB IPOAYKIIHH. [6]

B 2018 romy HaOmomanach TEHACHIUS CHW)KEHHS NPUTOKA MPSMBIX
MHOCTPAHHBIX MHBECTULIUA B CBSA3U C MUPOBBIMU CAHKIMSIMU M HEPEIIUTEIbHBIM
SKOHOMHYECKUM pocTOM. [IpuueM B TOM € romy HMHOCTpaHHblE WHBECTULIAU
COKpaTWIUCh NpakTudecku B 11 pa3. CTOUT OTMETHUTBH, YTO TAKOE MaJCHUE YPOBHS
MHBECTHIIMM B OyAyIIeM MOXET IMOCOJEHCTBOBATh 3aMEIJIEHUI0 SKOHOMHYECKOTO
pa3Butusa Poccun.

Ha paHHBIE MOMEHT CYIIECTBYIOT HEKOTOpPBIE NPUYHMHBI TOPMOXKEHUS
NPUTOKAa HHBECTHIMN B 53KOHOMUKY Poccum B 2019 romy. HMnHocTpaHHBIX
MHBECTOPOB, B TMEPBYID OYEpeb, OTTAIKUBAET BHYTPEHHSA HECTAOMIbHOCTh
Hame crpaHbl. B CBOIO ouepeAb OHA XapakKTepU3yeTcs MOAKYIMHOCTHIO
rOCyJapCTBEHHOIO  MEXaHM3Ma, KOTOpPbIA  Temepb  NpeciieqyeT  JIMIIb

MEpKaHTWIBHBIC TeNH. B kpenutHo-huHaHCOBOM cepe, B peann3ariuu KPyImHbIX
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rOCy/IapCTBEHHBIX MpOrpaMM IPOIBETACT KpUMHHAIM3alUs OOIIecTBa U
SKOHOMHKH, YTO TaKXX€ HECET CEpPhe3HBbI XapakTep B MPUBJICUYCHHUE
HUHBECTOPOB.[2]

Jns  pa3BUTHS  CTpaHbl, TMPUBJICUCHUS WHBECTUIIMH B DKOHOMHUKY
MEPBOCTEIIEHHO  ciieayeT pedopMUpOBaTh 3aKOHOJATEIbHYIO CHCTEMY U
peaau3oBaTh HAJOIOBYH) CHUCTEMY, B YaCTHOCTH CHU3UTh HAJIOrOBBIE CTAaBKU Ha
npuObUib. CTOUT OTMETUTh, 4YTO CEPbhE3HOE 3HAYEHHWE HUMEET CHUKEHUE
KOPPYIIMK, TMOCKOJBKY MOTYT OBITh CBEIEHBI K MHUHHUMYMY BCE CTapaHus
rocyJapcTBa MO MPHUBICUCHHUIO MPSMBIX HHOCTPAHHBIX HMHBeCTULMH. OJHAKO
JTAHHBIE YCWJIMSI MOTYT U HE MPUBECTH K JKEJIAeMOMY PE3YyJbTaTy — MPUBJICUCHUIO
uHBecTOpoB. CTpaHa J0JKHA OBITH MIPUBJICKATEIBLHOM, K HEH JTIOJKHBI CTPEMHTHCHI.
UToObI HE TONMYCTUTH MPOBaJia, HEOOXOIMMO BKJIJIBIBATHCS B HAaMOOJIee 3HAUYNMBIEC
chepbl KU3HEIEATEIPHOCTH, KOTOPBIM HYKHO KaluTallbHOE (DMHAHCHPOBAHUE, U
pa3BUBATh UX.
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