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MHOCTPAHHBIE HHBECTUIIUHA B O KOHOMUKY P®

AHHOMAYUUA' KaK NoKa3vieaem Mupo8as NPaKmuKd, Haaudue 6HeUHUX UCMOYHU-
K08 (huHaHCUpo8anus, a UMEHHO UHOCMPAHHBIX UHBECTUYUL — He0OX00UMOe YC08Ue
OJI51 paA38UMuUsL SIKOHOMUKU Kad#cOol cmpansl. B nacmosiwee 8pemst 8 ycio8usx cCankyutl
U JHCECMKO20 HOPMAMUBHO20 pe2yIuposanusi omoenvhvlie ompacau Poccutickou @Dede-
payuu UCHbIMbLBAIOM HEX8AMK)Y 8 (QUHAHCOBOU NOMOWU U36He, 6e3 npusieueHUsl Ko-
MOpoU Hawel cmpane CloN*CHO Oyoem npeooosiems nepexooHoe COCMOsIHUE IKOHO-
MUKU U 8bIUMU HA MUPOBOU YpOoseHb. B dannoti cmamve asmopamu ucciedyemcs 61u-
SAHUE CaHKYUL U NPOYUX He2AmUSHbIX PaKmopo8 Ha UHOCMPAHHbIE UHBECMUYUU, 8bl-
ABNAIOMCS NPOOIEMbL UX NPUBLEYEHUS U NPeOdla2aromces nymu peuleHuss OaHHbIX Npo-

onem.

Knroueswie cnoesa. UHOCMPAHHbIE UHeECMUYUU, CAHKYUU, NPAMbBLIE UHOCMPAHHbLE

UHeecmuyuu.

NHocTpaHHbIe THBECTUIIUU B POCCUHCKOM 3aKOHOATEIHCTBE XapaKTEPU3YIOTCS
KaK BUJIbI UIMYIIIECTBEHHBIX U MHTEIUIEKTYAIbHBIX IIEHHOCTEH, BIIO)KCHHBIX HHOCTPAH-
HBIMU MHBECTOPAMH B O0BEKTHI MPEANPUHUMATETHLCKOU U UHBIX BUAOB JACATEILHOCTH
C 1eJblo mony4yeHus noxoaa. Cpean 00beKTOB MHOCTPAHHBIX WHBECTHUIINH BBIICIISIOT
BHOBb CO3/IaBa€MbI€ 1 MOJICPHU3UPYEMbIE OCHOBHBIE (DOHTBI, 0OOPOTHBIE CPEJICTBA BO

BCCX OTpaCiIsiIX U cq)epax HapOJHOTO XOSHﬁCTBa, ICHHBIC 6YM3.FI/I, OCJIEBBIC 1CHCXKHBIC
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BKJIQJIbI, HAYYHO-TEXHUYECKAsT MPOAYKIIUS, WHTCIUICKTyaJIbHbIE IIEHHOCTH, MMYIIE-
CTBEHHBIE TIPaBa.

ITo nannbiM 2015 roga 061t 00BEM MPSAMBIX HHOCTPAHHBIX UHBECTULIMKN B MUPE
BhIpOC Ha 36% B CpaBHEHHH C MPEIBIAYIINAM ro1oM U coctaBui $1,7 tpiH. HecmoTpst
Ha 3TO0, B Poccuu cutyaiusi oopatHas: CHUKeHUE 00bEMA MPSIMBIX HHOCTPAHHBIX UH-
BecTUIMA cocTaBuio 92%, o 4eM TOBOPHUTCS B JIOKJIAAE O MUPOBBIX MHBECTHUIIUAX,
noarorosieHHoM Kondepennuein OOH no Toprosie u pasputuro (FOHKTA/) [3]. U
xota Kk 2016 rogy curyanus Hadaja HOPMAJIU30BBIBATHCS W KPYIHBbIE WHOCTPAHHBIE
WHBECTOpHI, Takue kKak Ikea u Mars Inc., ctanu Bo3BpamiarhCst Ha POCCUNCKUIN PBIHOK,
NOCaHKITMOHHBIN 00BEM 11U Gynet 1oCTUTHYT HE CKOPO.

["oBOpst 0 MUPOBOII CUTYalINH, CIIEAYET OTMETUTD, uTO B 2015 romgy MUpOBBIM HH-
BECTHUIIMSAM BIIEPBBIC YJATI0Ch JOCTUTHYTh MAKCUMYyMa MOCIIe rI100abHOTO YKOHOMU-
yeckoro u ¢unaancoBoro kpusuca 2008-2009 rogos [1]. CIIIA Bepuyio cede Tpaau-
IIUOHHOE TIEPBOE MECTO MO 00BEMY MOJYUYEHHBIX MHOCTPAHHBIX MHBECTUIINH, MOTEC-
HuB Kutaii u ['OHKOHT.

B 3710 e BpeMs B cTpaHax ¢ MepexoaHON SKOHOMUKOM IMMOTOK MPSIMBIX UHOCTPAH-
HBIX MHBECTHLIMM cHU3MIICS Ha 54%. J[aHHas cutyanus o0ycioBlIeHa KOH(PIUKTaAMU U
CHUKEHHUEM II€H Ha ChIpheBbIe TOBaphl. Hanbosbie cokpaiienue npsMbIx HHOCTPaH-
HBIX UHBECTHIMH ObLT0 0TMeueHO B Poccun — 92% u Kazaxcrane — 66%.

ITo o1ieHKe MHOCTPAHHBIX UHBECTOPOB, MPUHSBIIKNX YYaCTHE B OMPOCE OpraHu3a-
muu EY, Tekyias SKOHOMHYECKasi CUTYyalus SBISETCS HEOJIaronpusaTHOM — 00 ATOM
3asBIsAOT 92% onpomeHHbIX. ['oBopst 0 auHamuke, 90% pecrnoHIeHTOB CUUTAIOT, YTO
cuTyanus B skoHOMHUKe Poccuu 3a mocneaHuil Toj yXyamuiack, u Juiis 9% oTMme-
YaloT, 4YTO B MOCJIEHEE BPEMS POU3OIILIN ONPE/IeICHHbIC TO3UTUBHBIE U3MEHEHUS. B
TOXE BpeMsl B KaueCcTBe HambOoJiee BaXKHBIX (PAKTOPOB MHBECTUIIMOHHON MpPHUBIICKA-
TenpbHOCTH B Poccuiickoit denepaliii MHOCTPAHHBIE HMHBECTOPHI BBIJEISIOT OOJIBIION
Y pacTyIIui moTpedurenbekuii pprHOK (60% pecroHIeHTOB) U Pa3BUTYIO TEICKOMMY-
HUKAIMOHHYI0 UHPpAcTpyKTYpy (75% pecrnoHmeHTOB), YTO CBHAETEIILCTBYET O BO3-

MOKHOM M3MEHEHHH CUTYyaruH [2].
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[lepBoii u camoil BUAMMOMN MPOOIEMOI OTCYTCTBHS IMOTOKA MPSMBIX MHOCTPAH-
HBIX WHBECTUILIMHA SBISIIOTCS CAHKIIMHM, KOTOpbIe OyIyT paboTarhb Kak MUHHUMYM JO
KoHIa Toga. Kpome Toro, HeoOX0AMMBIM yCIIOBUEM SIBIIETCSI CaHallUsl U TIPO3pay-
HOCTbh OQaHKOBCKOW CHCTEMBI. Y BEIMYEHUE JOCTYITHOCTH KPEAUTOB JJISl MAJIOTO U CPEI-
Hero Ou3Heca, POCT IUIATeKECIIOCOOHOCTU HACENEHUs, aKTUBU3AIUS MOTPEOUTEb-
CKOW aKTUBHOCTH — ATO CJIOKHBIE YCIIOBHS JUIsl HAllIEW Y)KOHOMUKH B €€ TEKYIIEM CO-
CTOSIHUH.

Pemenne gaHHBIX TpoOOJIEM SBISIETCS OJHUM U3 MPUOPUTETHBIX HaAIpaBICHUMN
Pa3BUTHS OTEYECTBEHHON MHBECTHULIMOHHOM cepbl. OTHAKO JO CUX MOP TEHACHIIMIO
B 00J1aCTH yBEJIMYEHUS IPUTOKA NHOCTPAHHBIX MHBECTUIUI HEJb3sI Ha3BaTh MOJIOXKU-
TEJIbHOW, O YEM CBUJIETEIILCTBYET HAIMYHNE HECOBEPLIEHHOTO 3aKOHOAATEIbCTBA B OT-
HOUIIEHUH AEATEIbHOCTA HHOCTPAHHBIX MHBECTOPOB U HAJTMYUE OTPULIATEIIbHBIX H3ME-
HEHUW B HOPMATUBHO-IIPAaBOBOM PETyJIMPOBAHUM.

HecMoTtps Ha 370, B nocneaHee BpeMs ObLIO BHECEHO 0OOJIBIIOE KOJTMYECTBO MO-
JIO’KUTENIbHBIX U3MEHEHUI B HOPMATUBHO-TIPABOBOE PETYJIMPOBAHNE JaHHOM Cepshl:

1. [punstre TaMOXXEHHOTO KOJIEKCa M TEXHUYECKUX PEerjaMeHTOB B pamkax Ta-
MOYEHHOI'0 COK03a.

2. BHenpeHnre pUHIIUIIOB 3JEKTPOHHOTO JOKYMEHTO000pOoTa B psje chep orme-
PALMOHHOM JIESITEIbHOCTH.

3. KoHkperu3zanus nmpaBolpruMeHEHHs B TAMOKEHHOU cdepe.

4. Buenpenne denepanbHO KOHTPAKTHON CUCTEMBI.

5. 3aKOH 0 TEPPUTOPHUAX OMEPEKAIOIIETO PA3BUTHSI.

6. PaboTa 1o BHEIPEHUIO TOJTOCPOYHBIX KOHTPAKTOB.

7. IlpenocraBieHue JIbrOThl HA HAJIOT HA UMYILECTBO MPU pealn3alui HHBECTH-
IMOHHOW MHUIIUATUBBHI.

8. CoBepIIEHCTBOBAHNE MUTPALMOHHOTO YYeTa BBICOKOKBATU(PHUIIMPOBAHHBIX
CIIEHHAIIACTOB.

9. Ucnoab3oBanue (1)I/IHaHCOBI>IX WHCTPYMCHTOB JIsI IIOAACPKKHU HHBCCTOPOB.
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Ho, k coxanenuto, He Bce U3MEHEHUS B HOPMATUBHO-TIPAaBOBOM PETYJIUPOBAHUU
OJIarONpUsTHO OTPA3UIIUCh HA MHBECTULIMOHHON mpuBiekarenbHocTH Poccun. UHo-
CTpaHHbIE NHBECTOPHI HETATUBHO BOCIPUHSJIN BBEICHHUE CIEAYIOUINX 3aKOHOB!

1. 3akoH 0 3aIKTe NePCOHAIBHBIX TaHHBIX.

. 3aKOH 00 OrpaHMYE€HNUU MHOCTpaHHOro Kanuraia B CMU.

. 3aKOH 0 He)KeJaTeNbHBIX OPraHU3AIHSIX.

. 3aKOH 0 3aIIpeTe 3aeMHOT0 TPYyAa.

. YKecToueHHe peryInpoBaHusi 000pOTa aJIKOTOJIbHOU MPOTYKIUH.
. Pe3kue n3mMeHeHns y4eTHOW CTaBKH.

. HJ'IaHI/IpyeMBIG HN3MCHCHUS 3dKOHA O TOPT'OBJIC.

coO N o O B~ W DN

. 3amper uMInopTa nmpoaoBOJIbCTBUSA B Poccuto.

9. Orpannyenne q0MycKa NPOAYKIIMA HHOCTPAHHBIX KOMITAHUN K YYacTHIO B CH-
CTEME I'OCYIapCTBEHHBIX 3aKYIIOK.

B pamkax BocToyHOro 3KOHOMHUYECKOTO (popyMa MOMOUIHUK Mpe3uaeHTa AH-
npen besroycoB npearoiokKuil, 4TO BOCCTAHOBIICHUE NHBECTULIMN B PD BO3MOXKHO MO-
clie CHIDKEHUS KIIroueBoil craBku banka Poccun Hmke 10%. Ho, HeoOxoanuMo oTme-
TUTh, YTO MOHMKEHUE KITHOYEBOIM CTAaBKM OJHOKPATHO HE JIACT JOJITOBPEMEHHOTO (-
¢pexra. Ko Bcemy nmpodeMy 3TO CIMIIKOM JI0pPOrOCTOSIIAs Mepa.

Poccniickast 5JkOHOMMKA pa3BUBAETCS, U, HECMOTPSI Ha CAHKLIMU, €1 YaJI0Ch HOp-
MaJIN30BaTh CUTYALHI0. DTO MOATBEPANI U POCCUMCKUI npe3naeHT Biagnmup [lyTtun
B HeJlaBHEeM nHTepBbio Yapnu Poy3y Ha kanane CBS u B cBoeli peun Ha ['eHepanbHO
Accambnee OOH. MuBecTtuiimonHasi npusiekarelbHOCTh Poccun 3aMeTHO BhIpociia
10 CPAaBHEHHUIO C TEM, KaKoi OHa ObLIa ellle HECKOJIbKO MecsLeB Ha3ald. J{Jis nHOCTpaH-
HBIX MHBECTOPOB 3TO MOXKET CTaTh TOUKOM BXOJ1a HA POCCUMCKUN PBIHOK.

C monMTHYECKON TOYKHM 3pEHHUs, MOX0kKe, 4To ['epmanusa nu @paHius ycTaiu OT
cutyanuu B Ykpaune u Poccun. OHu CKIIOHHBI B OOJBIIEH CTETICHH MOJICP>KUBAThH
POCCUICKYIO TOUKY 3PEHHSI B MUHCKUX COTJIAIICHUSX, HEXKEIU YKPAUHCKY0. JTO, 10
MHCHHIO PYKOBOJHUTEIS HCCieoBaTeNbekoit hupmbl Bretton Woods LLC, ciayxur siB-

HBIM CHUTHAJIOM, YTO CAHKIIUU OTMEHST yke B Konire 2017 roxa.

4 www.interactive-plus.ru
Conep:xumoe qoctymHo no gunenzun Creative Commons Attribution 4.0 license (CC-BY 4.0)



Scientific Cooperation Center "Interactive plus"

[Ipy ONTUMUCTUYHOM CLIEHAPUU PA3BUTHUS COOBITUN OTMEHA CAaHKIIUNA MOKET CO-
ctoATbes B KoHIe 2017 roga. M mocKonbKy pbIHKU BCEria SIBJSIIOTCS MHIMKATOPOM Ha
Oyay1uiee, 3TOT ONTUMUCTUYHBIN CLIEHAPUH BBITSLAUT 00Jiee BEPOSTHBIM, €M0 MOXHO
HayaTh BKJIIOYATh B LIEHBI yKE cenyac.

Taxum 00pa3oM, CHATHE CAHKIMI O3UTUBHO OTPA3UTCs HA pOCCUICKO-E€BPOIIEH-
CKUX OTHOUIICHHUSX M MPUBIICUYET OOJbIlIE MHBECTOPOB, JKEIAIOMINX BKJIAJbIBATHCS B
poccurickue akTuBbl. Ho 310 He enmHcTBeHHBIM nyTh npusiedeHus 1MW, Poccnn
HEOOXOMMO COBEPILIEHCTBOBAaHNE HOPMATUBHO MPaBOBOW 0a3bl, CaHALUs U MPO3pay-
HOCTbh OAHKOBCKOT'O ceKTOpa. TOJIbKO CYIIECTBEHHO U3MEHUB YCIIOBUS /ISl IIPUBJICYE-

HUsA HHBGCTHHHﬁ, MOJKHO 6y,H€T IOBOPUTDH HA BO3pAIICHHUN Ha I[OKpI/I?:I/ICHIﬂﬁ YPOBCHbD.
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