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OnHoll M3 BaXXHEMIIMX 3aJa4 HaIlled CTpaHbl SIBISETCS IPUBIICUYCHHE
MHOCTPAaHHbIX UHBeCTHIMI. OOpallieHue K 3apy0eKHbIM MCTOUHHKAM KaruTaja
HEOOXOAMMO TO PSAAY NPUYMH: 3TO W PE3KOE COKpALIEHUE BHYTPEHHHX
MHBECTULMOHHBIX PECYPCOB, © MUPOBOM 3KOHOMUUYECKHUM Kpu3uC. [I[puBHOCUMBIE
MHOCTPAHHBIMA ~ WHBECTOPAaMU  COBPEMEHHBIE  TEXHOJIOTMM  CIIOCOOHBI
CYILLIECTBEHHO IIOBBICUTD KOHKYPEHTOCIIOCOOHOCTh OTEYECTBEHHOTO
pou3BoACTBA. [IpennpusaTis ¢ THOCTPAHHBIMA MHBECTULMAMM CO31aI0T HOBBIE
pabouue Mecrta, CIOCOOCTBYS TE€M CAMbIM TOBBIIIEHUIO YPOBHS 3aHATOCTH

HaCCJICHUA U CHU?KCHUC COLIHEU'IBHOﬁ HaIIPAXKCHHOCTH.
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[TosTOMy BOIIPOC MPUBJIEUYEHUS UHOCTPAHHBIX UWHBECTHUIIMI B SKOHOMHKY
Poccun aBnsieTcst akTyanbHBIM.

CornacHo ®enepasibHoMy 3akoHy oT 9 wurons 1999r. Nel60-d3 «O6
MHOCTPaHHBbIX WHBECTHLMAX B Poccuiickoit ®enepaunn», HHOCTPAHHBIMU
MHBECTULIUSIMU TIPU3HAIOTCS BJIOKEHHE HWHOCTPAHHOTO KamuTaia B OOBEKT
MPEANPUHUMATEINBCKOMN JEATEIBHOCTH Ha Tepputopun Poccurickon denepannun
B BHUJIE OOBEKTOB TpaXJTaHCKUX TMpaB, MPUHAIIEKANUX HHOCTPAHHOMY
WHBECTOPY, €CJIU TaKue 0OBEKTHI TPAXKIaHCKUX MPaB HE U3BSATHI U3 000pOTa UITU
He orpaHuuyeHbl B oOopore B Poccuiickoii denepanuu B COOTBETCTBHH C
dbenepaabHBIMU 3aKOHAMU, B TOM YHUCIIE JICHET, IIEHHBIX OyMar (B MHOCTPaHHOM
Bamore u Bamore Poccuiickoit  ®denepainuu), WHOTO  HUMYIIECTBA,
MMYIIECTBEHHBIX MTPaB, UMEIOIINX JECHEXKHYIO OIIEHKY UCKIIFOUUTEIHHBIX IIPaB Ha
pe3yJIbTATHI MHTEJUICKTYaJIbHOU NEATENbHOCTH (MHTEIIEKTyaIbHYIO
COOCTBEHHOCTbD), a TAKKE YCIYT U HHMOpMAIUH.

Takum o00pa3oM, HHOCTpaHHbIE WHBECTULMU MPEJICTABISAIOT COOOH
CpPEACTBA, BHIBE3CHHBIE M3 OJIHOW CTpPaHbl U BIOXEHHBIE B PA3JIMYHBIE BUJBI
MPEANPUHUMATENECKON  JEATENHbHOCTA 3a PYOEKOM C IIeNIbI0 HM3BICYCHUS
MPUOBLIH.

Boeigensitor cnemyromue BUABI WHOCTPAHHBIX WHBECTULIMN: 1O (popme
COOCTBEHHOCTH HAa WHBECTHUIIMOHHBIC PECYpPCHl Pa3WyaloT TOCYIapCTBEHHBIE,

YaCTHBIE W CMCIIAHHBIC. FOC}’I[&pCTBCHHBIC HHOCTPAHHBIC HWHBCCTHUIIMU-3TO

cpeacTBa rocyaapCTBCHHBIX 6IOI[)KGTOB, HaIIpaBJICHHBIX 34 I'PAHUITY 11O PCIHICHUTO

MPaBUTENIbCTBA. YacTHbIE — CpPEICTBA YACTHBIX HWHBECTOPOB, BJIOXEHHBIE B
00BEKThl MHBECTUPOBAHMS W Pa3MEIICHHBIC 3a MpeeiaMH JaHHOW CTpPaHBHI.
CwmernianHble UHBECTUIIMU — BJIOKEHUS, OCYIIECTBIISIEMbIE 32 PyOEK COBMECTHO

rocyaapCcTtBsoM 1 4aCTHBIMH MHBCCTOPaAMMU.
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B 3aBucuMoCTH OT TOro, B KAaKHE€ AKTHUBBI OCYILIECTBIISIETCS BIIOKCHUS
KanuTaja BbIACIAIOT (PMHAHCOBBIE (BIOKEHNE B (PMHAHCOBBIC aKTUBBI, TAKHE KaK
[ICHHbIE OyMaru Wix LIE€JEBbIE ICHEKHbIE BKIIAJIbl), MaTepUaIbHbIC (BIOKEHUS B
MaTepuaibHble AKTHUBBI: CTPOMTENICTBO, 3allacbl) W  HeMaTepuaJibHbIC
(COOTBETCTBEHHO, BJIOKEHHUS B HEMAaTepUaJIbHbIE AKTUBbI: TATEHTHI, TULICHIIH).

[To ¢opme mnomydyeHus noxona: NPEANPUHUMATEIBCKUE U CCYIHBIE
WHBECTHILIMH.

[To nensM ydacTusi B NMPOLECCE MHBECTUPOBAHUS MHBECTULIMU JEIATCS Ha
pealibHble MHOCTPAHHbIE MHBECTHLIMU (BJIOKEHUS KaluTaja B IPOU3BOJCTBO
MPOYKLIHUH/YCIYTH ), KOTOPBIE B CBOIO OYEpEAb ACIATCS Ha PealIbHbIE MPSMBIE U
pealibHble KOCBEHHbIE MHBECTULIMU U (PUHAHCOBBIE MHOCTPAHHbIE MHBECTULIUU
(B1OeHUS B (PUHAHCOBBIE MHCTPYMEHTBHI).

Ocy1iecTBiIeHHEe NHBECTULIMOHHOMN J1€ATEIbHOCTH HEBO3MOXKHO, €CIIH HET
UCTOYHUKOB (uHaHCUpOBaHUs. {DHUHAHCOBBIE HCTOUYHUKH (POPMHUPOBAHUS
MHBECTULIMOHHBIX PECYpCOB B YCIOBUSX PBIHOYHOW HSKOHOMHUKH BeChbMa
pazHooOpa3ubl. [lpy ux aHanusze HEOOXOAMMO NPOBOAUTH PAZIUUYME MEXKITY
BHYTPEHHUMHU M BHEUIHUMHM HCTOYHUKaMU (PMHAHCHUPOBAHUS MHBECTULUN Ha
MaKpO- U MUKPOSKOHOMHUYECKOM ypOBHAX. Ha MaKpOoIKOHOMHUYECKOM YPOBHE BCE
VMCTOYHUKHU, CBS3aHHBIE C HAIIMOHAJIbHBIMU COEPEKEHUSMHU, OTHOCSTCS K
BHYTPEHHUM MCTOYHUKAM (PUHAHCUPOBAHMSI WHBECTHIMN, a HWHOCTPAHHbIE

WCTOYHMKHU OTHOCSTCA K BHEIIHMM HCTOYHHMKaM. Ha MHUKPOSKOHOMHUYCCKOM

YPOBHC BHYTPCHHHMH HNCTOYHHUKAMU I/IHBCCTI/IHI/Iﬁ SBJIAIOTCS COOCTBEHHBIE

CpeACTBa KOMITAHUM (MIPUOBLIb, aMOPTHU3AIMs, WHBECTUIIMH COOCTBEHHUKOB
MPEANPUATHS ), & BHEITHUMU - 32€MHBIE U 3a€MHBIE CPEICTBA (TOCYIapCTBEHHOE
(uHaHCHpOBaHUE, MHBECTULIMOHHBIE KPEIMTHI, CPENICTBA, MOIYUYECHHbIE Yepe3
pa3MelleHre COOCTBEHHBIX LIEHHBIX OyMmar).

[Ipu ananm3e CTPYKTYphl HCTOYHHKOB (DMHAHCUPOBAHUS WHBECTHUIIHMMA
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MpCaIpuATsd BCC HCTOYHHUKU q)HHaHCPIpOBaHI/IH I/IHBCCTI/IHI/Iﬁ ACILITCA Ha TPH
OCHOBHBIC TI'PYIIIbI: CO6CTB€HHBI€, IIPHUBJICUCHHLBIC KW 3aCMHBIC. HpI/I 3TOM
COOCTBECHHEIC cpeactBa IIPCANPHUATHA  BbBICTYIIAIOT KaK BHYTPCHHHC, a

IMPUBJICUYCHHBIC KW 34aCMHBIC CpCACTBA — KadK BHCIIHHUC HCTOYHHUKH

(uHaHCHPOBAHUS MHBECTHUIIUMA.

HeoOxoaumMocTh npuBIeUYEeHNs HMHOCTPAHHBIX MHBECTULIUN B POCCUHCKYIO
SKOHOMHUKY OOYCJIOBJIEHa TEM, YTO HMX C IOMOILIBIO TOCYAApCTBO HAMEPEHO
IIPUOCTAHOBUTH YIAJOK ITPOMBIIUIEHHOIO IMPOM3BOJCTBA B CTPaHE, KOTOPBIA
NOSIBUICS CJIEJCTBUU TPOBENEHUS PHIHOYHBIX pedopM. OOHOW U3 TIaBHBIX
MPUYHH yNaJKa MPOMBIIIJIEHHOTO MPOU3BOACTBA cTajla O0JIbIIast CTENEHb U3HOCA
OCHOBHBIX IIPOU3BOACTBEHHBIX (DOHAOB, NaJCHUS UX MPOU3BOAUTEIHLHOCTH.

Taxxxke Poccust paccmaTpuBaeT MHOCTpaHHbIE MHBECTHIIMM Kak (akTop
YCKOPEHHUSI TEXHUYECKOT0 W HKOHOMHYECKOTO IIporpecca, OOHOBJIEHHUS U
MOJEpHH3aLMU IPOU3BOJACTBEHHOIO ammnapara, OBJIAJEHUS IMEPEIOBbIMU
METOJaMH OpTaHHU3allMd TPOU3BOJACTBA, MOATOTOBKA KaJApOB, OTBEYAIOIINX
TpeOOBaHUSIM PHIHOYHON IKOHOMUKH.

N3-3a cnaga nDpoM3BOACTBA M HAKOIUIEHMHA CTpaHa MCIBITHIBACT
HEJIOCTATOK COOCTBEHHBIX CPEACTB i1 (PUHAHCUPOBAHUS KaNMUTaJIbHBIX
BJIOKEHUI B OCHOBHbIE (DOH/IBI.

bnaronpusiTHble yCIIOBUS IJii MHOCTPAHHBIX WHBECTHIIMI B SKOHOMHUKY
Poccuiickoni ®@enepaunu MO3BOJWIA MPUBJIEYbL HWHBECTOPOB CO CBOMMHU
KanuTajJaMHu.

Junamuka npsambix uHOcTpaHHbIX uHBecTuiuii (1MW) B Poccuio 3a
nocienuue 10 et HeogHO3HAaYHA, TpoBeas aHanu3 oobema [T B Poccutickoit
®deneparuu ¢ 2006 o 2016T. MOKHO OTMETUTbH, YTO HauOobIIMK 00BeM TN
Habmogancs B 2008r. B pazmepe 74783 muH. noin. B 2009r. cutyarus B KopHe

IIOMEHUIach, M MociieoBan pe3kuid crana, oobem ITMU cocraBun 36583 MiH.
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noi., uTo Ha 49 % Mmenbuie 1o cpaBHeHuto ¢ 2008r. Ognako B 2010-2011rr. nx
00bem yBenuuuics Ha 50,6 % no otHomenuro k 2009r., a B 2013r. Beipoc Ha 36,8
% MO CpaBHEHUIO C MPEABIAYIINM T'0J0M U cocTaBua 69219 M. nomn. B 2014r.
nocienoBano peskoe cHwkenue [INUU, o6beM mpsMbIX MHBECTUIIMNA COCTaBUII
Bcero 20958 mun.nomn. B nepuon 1994-2016rr., cambiil BRICOKHI MTOKa3aTeb
OblT mOCTUTHYT B mepBoM kBaprtaie 2013r., coctaBuB 40140 muH. momi., a
PEKOpPIHO HU3KUU YpOBEHb B ueTBEpTOM KBaprajue 2005r. — 3922 muH. nomwt. B
2014-2015r. nabmonanca pe3kuit crnan B nputoke [TMM, ognako Bo BTOpoM
kBaptazie 2016r. IIMU B Poccuto yBennumiucs Ha 7115 maH gomn. u B 2017r.
0’KHMJIa€TCs IPOJIOJHKEHUE UX TTPUPOCTA.

Cpenu oTpacieil MpOMBIILIEHHOCTH OOJIbIllasi 4acTh WHBECTUIIMM, KaK U
paHee MPUXOAUTCS Ha ONTOBYI0 M PO3HUYHYIO TOPrOBIIO, 00pabaThiBaroiee
MPOU3BOJICTBO, (UHAHCHI W JOOBIYY TMOJIE3HBIX HCKOMaeMbIX. PyxHymu
WHBECTUIIMM B METALUTYPrUYE€CKOE MPOU3BOJICTBO, cdepy HHOOPMAIMOHHBIX
TEXHOJIOTUM, 3/JpaBOOXpaHEHUs], 00pa30BaHUs U HAYYHBIX UCCIICIOBAHUIA.

HauaBmieecst Bo BTopoii nosnoBuHe 2014r. pe3koe U3MEHEHHE CTPYKTYpPhI
TN, Bo BTOpoM nonyroguu 2015-ro npoaomxunocsk. Eciu B 2014r. nunepom
o oobemy BioxkeHuil B Poccuro Obu1 Kunp, To B 20151, OH yCTynui1 nepBeHCTBO
baramam. Hupnepnangwi, IlIBetinapusi, JlrokcemOypr m HWpnanauss akTuBHEE
OPYTMX YMEHBIIAIM CBOU BJIOXEHUS B Poccuro. ENMHCTBEHHOW CTpaHON
3ananHoii EBpombl, nmpoaoipkuBiierd ysenuuuBaTh [IMU B Poccuro B Buae
PEMHBECTUPOBAHHOW MPUOBLTN ocTanack [ epmanms.

[Ipu »TOM ciienyer oOpaTUTh BHUMAaHHUE Ha TO, YTO PE3KOE YMEHBIICHHUE

[N B 2014-2015 rr. oOyCIOBIEHO B OCHOBHOM HE HKOHOMHYECKUM

MOJIO’KEHUEM CTPaHbI, a MOJUTUYECKUMU (paKTOpaMu Ha MUPOBOM apeHe.
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[IpuBneuenre © (PYHKIMOHUPOBAHME MHOCTPAHHOTO KamuTajia B
Poccniickon Oenepanun peryJInpyroTcs HOPMaTUBHO-IIPABOBBIMU
NOKYMEHTAMU, KOTOPbIE€ YCIOBHO MOKHO OTHECTHU K JIByM KaT€TOPHUSIM:

1. MexayHaponHble  AOTOBOpbl W corjamenuss  (BammumHrronckas
koH(pepenuus 1966 r. o nmopsiike pa3penieHus] MHBECTUIIMOHHBIN CIIOPOB,
Ceynbckas koHpepennus 1988 r. o cucreme crpaxoBaHusi, Y pyraaiickoe
COTJIAIIEHHE 110 TOPrOBBIM ACTIEKTaM MHBECTULIMOHHBIX Mep 1994 1.).
HopmatuBno-ipaBoBeie  OoKymMeHTBl Poccuiickont ®epepauuu. Ilo
XapakTepy 3TH JOKYMEHTHI JeNATcs Ha ABe rpynnbl. K mepBoil rpymre
otHocutcs Kouctutynms P® wu I'paxnmancknii konexc P®. Ko Bropon
IpYIIE  OTHOCATCA  HOPMAaTUBHBIE  JIOKYMEHTBI,  Kacarolluecs
HETOCPEJCTBEHHO MHOCTPAHHBIX MHBECTUILIMI U PEryJUPYIOUIUE MPUTOK
MHOCTPAaHHOI'O KamnuTajla B Hamieil crpaHe. K HUM OTHOCSATCS 3aKOHBI U
yka3bl IIpesunenra P®, nocranosneHust mnpasutenbcTBa PO, a Takxke
BEJIOMCTBEHHbBIE HOPMATHUBHO-TIPABOBBIC AKTHl MUHUCTEPCTB U BEJIOMCTB.

Takum 06pazom, Ji71st obecreueHrs cTabuIbHOTO HHBECTUIIMOHHOTO TIOTheMa
HEOOXOJMMBI COTJIACOBAHHBIE MEPHI MO OOCCIEUYECHHIO OJaronmpusTHOM Cpeibl
MHBECTULIMOHHOM JIESITEIbHOCTH.

Ntak, MHOCTpaHHbBIE MHBECTULIMH UTPAIOT 3HAYUTENIBHYIO POJIb B Pa3BUTHH
3KOHOMUKM Poccumn. MHOCTpaHHBIE KamuTal MOXKET NpUBHECTH B Poccuio
JNOCTHKEHNS HAYYHO-TEXHUYECKOTO MPOrPeCcca U yIPaBIECHYECKHUM OTIBIT.

[IpuTOK MHBECTHIMN »KU3HEHHO BaXX€H W JJI1 CPEIHECPOYHBIX LEJIEH —
BbIXOJJd U3  COBPEMEHHOIO  OOIIECTBEHHO-3KOHOMHUYECKOTO  KpH3HCa,
MPEOIOJICHHUE Claja MPOU3BOACTBA U YXYIUIEHUS KAadeCTBA YKWU3HU POCCHSH.
Poccust 3amHTEpECOBaHa B BOCCTAHOBJIIEHWM IMPOM3BOJCTBEHHOIO MOTEHIMANA,

IMOOTOMY IIEpEA HAIOKMM TOCYAapCTBOM CTOUT AOCTATOYHO CJIOXKHAA 3alayda:

IIPpUBJICYb B CTPAHY HHOCTpaHHBIﬁ KalimTaJl H, HC JHIIasg Cro COOCTBEHHBIX
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CTUMYJIOB, HaIIpaBJIATh MCpaMHU 3OKOHOMHYCCKOI'O pPCryjJiupoOBaHUSA Ha

JIOCTHKEHUE OOIIECTBEHHBIN [EJIEH.

CnuCcoK UCIOJIb30BAHHOM JIMTEPATYPHI:

Hemmuroit A.C. «MHBecTuinmy, yaeOHUK 11s OakanaBpoB, MockBa, UTK «JlamkoB u
K*»2016, 352c.

Kopna H.U., bpsuanesa JI.B., AxmenoB A.D. «/IlHOCTpaHHbIE HHBECTHUIIUNY, YICOHOE
nocooue, Mocksa, KHOPYC, 2016, 120c.

®enepanpubiii 3akoH 0T 09.07.1999 No 160-D3 «O06 MHOCTpAHHBIX MWHBECTHUIUAX B
Poccwuiickoit @eneparuny // (ped. ot 05.05.2014).

denepanbHas ciayxk0a rocyJapCTBEHHON CTaTUCTHKH — [DIEKTPOHHBIA pecypc] —
Pexxum  pmoctyma:  http://www.gks.ru/  ([ara oOpamenuss 05.12.2016 r.)

Aama nocmynneHus e pedakyuto: 30.05.2018 e.
Ony6nukoeaHo: 31.05.2018 2.
© Akademus nedazozuyeckux udeii «Hoeayusa». Cepusa «CmydeHuyecKuli Hay4YHbIli 6ECMHUKY,

3/1eKMpPOHHbIL HypHan, 2018
© lNonvapoea A.O., TuxoHoea 10.4., 2018




