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[IPOBJIEMA ITPMBJIEYEHU ST THOCTPAHHBIX
MHBECTULIMI B D)KOHOMUKY POCCUMCKOU ®EJIEPALTUN

Y4acTBysl B MEXIyHAPOJIHBIX SKOHOMHUECKHUX Mporeccax, Poccusi He MOXKET CTOSATh B CTOPOHE OT IpH-
BJICYEHHUS U UCIOJIb30BAaHUS HHOCTPAHHOI'O KaIluTaIa.

C xonmna 80-X IT., MOMHUMO BHYTPEHHUX KalWTaJOBIOKEHUU, HAIIE rOCYyJapCTBO MBITAETCS AKTUBHO HC-
MOJIb30BaTh HHOCTPAHHBIC HHBECTHUIIHH.

®enepanbHblil 3ak0H OT 9 urong 1999 r. "OO mHocTpaHHBIX MHBecTULIMAX B PD" ompenenser, uyTo: HMHO-
CTpaHHasi UHBECTULIUS — 3TO BJIOKEHHE MHOCTPAHHOIO KamuTaja B O0BEKT MPEANPUHUMATENHCKON JIeATENbHO-
cTH Ha Tepputopu PO B Bue 00BEKTOB IpakIaHCKUX IMPaB, MPUHAIICKALIINX HHOCTPAaHHOMY HHBECTOPY, €C-
JM Takue OOBEKTHI TPAKIAHCKUX MPaB HE U3BATHI U3 000pOTa WM HE OrpaHndeHbl B 06opore PO B cooTBeTCT-
BUU C defepatbHBIMU 3aKOHAMH, B TOM YHUCIIE JIEHET, IIEHHBIX OyMar (B HHOCTPAaHHOI BaiioTe U B Bantote PD),
MHOTO0 MMYIIECTBA, UMYILIECTBEHHBIX MPaB, UMEIOIIMNX JACHEXKHYIO OLEHKY MCKIIOYUTEIbHBIX IPaB Ha Pe3yJib-
TaThl UHTEIJICKTYaIbHOM NEATEIbHOCTH (MHTEIIEKTYalIbHYI0 COOCTBEHHOCTD), a TAaKXKe YCIYT U HH(OpMAaLIUH.

CornacHo 3TOMY K€ 3aKOHY: HHOCTPAHHBIN WHBECTOP — 3TO MHOCTPAHHOE IOPUINYECKOE JTUI0, HHOCTPaH-
Hasi OpTaHU3aIMsl, He SBJISIOMASACS IOPHINIECKUAM JIUIIOM, MHOCTPAHHBIN TPaXXIaHUH U JUIO0 0€3 TPaKIaHCTBa,
MOCTOSIHHO MPOXKHBAloIIee 3a pyOyKoM, U, KpOMe TOTO, MEXIAyHapOAHbIE OPTaHU3alUKd U UHOCTPaHHbIE TOCY-
JlapCTBa.

Cy1iecTByeT HECKOJIBKO TOYEK 3PEHMSI OTHOCUTEIBHO TOTO, CIEAYET JIM NPUBJIEKATh HHOCTPAHHbIC MHBE-
CTUIIMH B 3KOHOMUKY Poccuu, unu HeT. EcTh MHEHUE, 4TO HEOOXOAMMO aKTHUBHO CIIOCOOCTBOBATH MX MPUTOKY,
co3zaBasi OaronpuATHBIA MHBECTUIIMOHHBIN KinMmaT. OHAKO, B TIPUBJICUEHUH KaluTajla U3-3a pyoexa HeKo-
TOpPbIE€ PKOHOMHUCTBI BUIAT yIpo3y KOHKYPEHLUHU JJISi POCCUWCKON MPOMBIIUIEHHOCTH U JPYrHe€ HEraTHBHbIE
nocneacTsus [1].

B ycinoBusix HHBECTUIIMOHHOTO KpH3Hca B Poccuy mocTyIieHMe HHOCTPaHHOTO KaluTana CTAHOBUTCA 3a-
nadeit, oT 3GEeKTUBHOCTH KOTOPOW 3aBHUCUT JaJbHEHIIEEe pa3BUTHE SKOHOMHKHA. DKOHOMHYECKAs TCOpHUS U
MPaKTHKa paccMaTpUBAaeT HMHOCTPAHHbIC MHBECTHUIIMH B HAIlIEeM rocyJapcTBe Kak ¢akTtop [2]:

— YCKOPEHHsI 5KOHOMHUYECKOTO M TEXHUYECKOI0 MPorpecca;

— Ppa3BUTH KOMMYHUKAIIMOHHON CTPYKTYPHI;

— OOHOBIIEHUS U MOJICPHU3AIINH ITPOU3BOJICTBEHHBIX (DOH]IOB;

— OOHOBJIEHUS IEPETOBBIMUA METOJIJaMU OPTaHU3ALUU TPOU3BO/ICTBA;

— olecneueHus 3aHATOCTH, IOJTOTOBKU KaJpOB, OTBEYAIOIINX TPEOOBAHUSIM PHIHOYHONW HIKOHOMUKH;

— TepeopUeHTAIMN TUMIEPTPOPUPOBAHHOTO BOECHHO-TNIPOMBIIIIEHHOTO KOMILUIEKCA Ha CO3JaHHe paziny-
HBIX NPOU3BOCTB, HEOOXOUMBIX ISl TPAXKIAHCKON SKOHOMUKHU;

— TOJbEeMa arpONPOMBIIIIEHHOTO KOMILIEKCA.

st npuHATHS MHOCTPAHHBIM MHBECTOPOM PELICHHS O BJIOXKEHUM KaluTalda B TOCYJapCTBO OMNPEIEIIsIo-
IIUM MOMEHTOM SIBIISIETCSI COCTOSIHME WHBECTUIIMOHHOTO KiIMMaTta. IHBECTUIIMOHHBIN KIMMAT — 3TO COBOKYII-
HOCTb NOJINTUYECKUX, YKOHOMUYECKUX, ITPABOBBIX, IMUHUCTPATUBHBIX U T.II. YCIOBUM NEATEIBHOCTH, CYIIE-
CTBYIOIIMX B KOHKPETHOU CTpaHe, BKII0Yasi Mepbl, MPEANPUHIMAEMbIE B HEH B LIENAX MMPUBJICUCHUS HTHOCTPAHHO-
ro karnurana. B PO B HacTosiiiee BpeMs CIIOKUIICS HEONaronpuaTHbIN MHBECTUIIMOHHBIN KITUMAT. DTO OMpe/IesieT-
Cs1 IIPEXKJIE BCETo MPABOBOM HECTAOUIBHOCTBIO.

Ho cymiectByIoT (hakTopbl, UTparoIIKe MOJOKUTENbHYIO POJIb MPU MPUBICUCHUH WHOCTPAHHBIX UHBECTU-
LUU:

1) Ooratelie ¥ HEAOPOTrHE MPUPOAHBIE PECYPCHI;

2) OOJBIION BHYTPEHHUN PHIHOK TOBAPOB U YCIIYT;

3) nemeBas kBanu(UIMpPOBaHHAs paboyast CUIa;

4) xazpsl C BBICOKMM ypOBHEM 0a30BOTO 00pa30BaHMs, CIIOCOOHBIE K OBICTPOMY BOCHPHUSATHIO HOBEHIINX
TEXHOJIOTHI B IPOU3BOJICTBE U YIIPABJICHUU;



5) OTCyTCTBHE CEphE3HOM KOHKYPEHIIMH CO CTOPOHBI POCCHMCKUX TIPOU3BOIUTEIICH;

6) BO3MOKHOCTb Y4acTUsi HHBECTOPOB B IPHUBaTH3AINH;

7) BO3MOKHOCTbH IOJIy4EHUs OBICTPOIl CBEPXITPUOBLIH.

OpHako, OHU CO3/1aI0T HE TOJBKO OJArOnpUATHBIE OCIEACTBHS JIsl IPUBJICUYEHUS] HHOCTPAHHOIO KaluTa-
Ja, HO U CHOCOOCTBYIOT YBEJIMUEHUIO HETaTUBHBIX MTOCIEACTBUM, KOTOPbIE HECYT MHOCTpaHHbIE BiIOKeHUs. OT-
puLaTeNbHbIE PE3YJIbTAaThl MOTYT OBITH cienytomiue [3].

Hcnonp3ysl yyacTue B MpOLECCE NPUBATU3ALMH WIH CKYIKY aKIMH WHOCTPaHHBIE KOMIIAHHUU TOJIY4aroT
BO3MOKHOCTh NMPHOOPETEHUSI BaXKHEHIINX TOCYIAPCTBEHHBIX OOBEKTOB, YCTPAHEHUS POCCUICKHX KOHKYpPEH-
TOB.

ITocpencTBoM "cBsI3aHHBIX" KPEAUTOB YCTAHOBAETCS 3aBUCHMOCTbh POCCUNMCKHUX IMPOU3BOAUTETENEH OT IO-
CTaBKH 3apyOE)KHBIX KOMIUIEKTYIOIIHX.

Ucnonp3yss TeXHHUYECKYIO '"TOMOIIB" pa3BUTHIE TOCYIAapCTBA MPEIOCTABISIOT CPEACTBA COOCTBEHHBIM
KOMIIaHUSM, AEUCTBYIOLUM Ha TeppuTopun PD. D10 nemaercs nis Toro, 4rodbl ClocoOCTBOBATH TEM IEepeMe-
HaM B 9KOHOMUKE CTPaHbI, KOTOPbIE BHITOAHBI 3apy0€kKOM.

HeskBHBaneHTHBINA 3KCIIOPT POCCUUCKON MPOAYKIMU U CHIPhSI U IOCTABKH POCCUNUCKUM MPEINPUSITHSIM YC-
TapeBlIero 000pyaoBaHus (ITOCTaBKU 3apyOexxHOro obopynoBanus B Poccuio nox obecneuenne HeThI0) Ipu-
BOJMT K TOMY, YTO LIEHBI HA 3TO 000PYI0BaHHE MOJYYaIOTCS BBILIE MUPOBBIX, @ MMOTALIEHUE TPOUCXOIUT POC-
CHUICKHUM CBIPBEM I10 LICHAM, HUKE MUPOBBIX.

[TpropuTeTHBIE BIOKEHHS MHOCTPAHHBIX MHBECTOPOB B JOOBIYY M AKCIOPT 3HEPrOHOCHUTENEH CHOCOOCT-
BYIOT yTpaTe HEBO300HOBIISIEMBIX PECYPCOB, AaIbHENIIEH THIIEPTPO(UH 10OBIBAIOIUX OTpacieil.

Hepenko mpoucxoauT NPOTEKLIMOHW3M HMHOCTPAHHBIMU IOCYAApCTBAaMU 3alaJHOro npousBogutens. OH
3aKJIF0YAETCs B TIOKYIIKE U MEPEOPUEHTALMU POCCUNCKUX MPEANPUATHI, KOTOpPbIE paHee SBISIINCH BaXKHEUIINU-
MU 3BEHBSIMH IIPOU3BOICTBEHHOIO KOMILIEKCA.

Benenue TM3MHTOBBIX ONEPAIii, €CIIU MPU 3TOM MOCTABIIAIOTCS ycTapeBine GoHbI (HanpuMep, MocTaBKa
aBUACY/IOB CTapOil MOTU(HUKAIMUA, CPOK CITY>KOBI KOTOPBIX ONU3UTCS K KOHILY) HAHOCHT YHIEpO POCCHHCKOM
9KOHOMHUKE.

KpyrmHbie npoMblliuIeHHbIE U (PMHAHCOBBIE KOPIIOPAIMU MCIIONB3YIOT CBOE MHBECTUIIMOHHOE NMPUCYTCTBHE
Ha TEPPUTOPHH TOCYIaPCTBA C LENBI0 HEJIETAIBHOTO cOOpa MHPOPMAIIUK O HOBEHIITNX TEXHOJOTHIX (OCOOCHHO
9TO KacaeTcsi 0OOPOHHBIX MPEIIPATHI).

K onHOMy M3 HEraTMBHBIX BJIMSHUN MHOCTPAHHOI'O KallMTala OTHOCUTCS CKYNKa MEPEJOBBIX POCCUNMCKHUX
M300pETEHUN M TEXHOJIOTHH, YUCHBIX M crienuaauctoB. [lo moacueram Komuccuu mo obpaszoBanmio CoBera
EBpomnsl 3T0 npuHocuT P® notepu B pazmepe 50...60 mupa. gomni. B rox. OtpunarenbHblid 3¢ ekt nposBiser-
Csl B ClIy4ae YTE€UKU BaKHOW HayYHOW WJIM TEXHUUYECKON MH(OpMAIMHU, COCTABIIAIOIEH rOCYAapCTBEHHYIO WM
KOMMEPYECKYIO TalHY.

CTpouTeNnbCTBO 3KOJIOTMYECKH BPEIHBIX MPOU3BOJCTB MHOCTPAHHBIMU KOMIIAHMSAMM NPUBOAMUT K 3arpsis-
HEHUIO OKPYKAIOIIEH CPEbL.

HekoTopble MHOCTpaHHBIE MHBECTOPHI PEATU3YIOT 3aIpELICHHbIE 3apy0eXOM CJIIENKH, PEUHBECTUPYIOT
KPUMHUHAJIBHBIE KallUTAJIbl, COTPYAHUYAIOT C POCCUICKON OpPraHM30BaHHOW MPECTYNMHOCTBIO. JTO YyXYZIIAeT
UMUK PO Ha MUPOBOM pBIHKE.

Vcnonb30BaHue MHOCTPAHHBIMM KOMIAHUSAMU POCCUMCKHUX (PMHAHCOBBIX PECYPCOB CIIOCOOCTBYET yTEuKe
HAIlMOHAJIbHBIX KAIUTAJIOB 3a pyOeK. DTo peanusyercs MOCPeCTBOM CO3/IaHus JOUEPHUX (PMHAHCOBBIX U OaH-
KOBCKHMX CTPYKTYD, KOTOPBIE€ aKKyMYJIUPYIOT Ha Tepputopun PD 3HaunMTEIBHBIC IEHEKHBIE CPENCTBA IS Kpe-
JTUTOBaHMS COOCTBEHHBIX MPEATIPUATHH.

HecmoTpst Ha Bce HeratuBHBIE mociencTBUS PO HeoOX0aMM HHOCTPAHHBINA KAlUTANl KaK JOTIOJTHATEbHBINA
UCTOYHUK (DMHAHCUPOBAHUS NMPOU3BOACTBEHHBIX ITPOLIECCOB.

[To HameMy MHEHUIO, TpoOIeMa MOXKET OBITh pelleHa MmyTeM co3nanus 3h(eKTUBHON cucTeMBbl pUBJIeYe-
HUS ¥ PEryJIMpOBaHUs MHOCTPAHHBIX MHBECTHLMH Ha (elepaJbHOM M PErMOHAIbHOM YpPOBHIX. JTa cucTeMa
JOJDKHA BKJIFOYATh COOTBETCTBYIOIIME HOPMATUBHO-IIPABOBBIE AKTHI, PETJIAMEHTUPYIOLINE NEATEIBHOCTh UHO-
CTpaHHBIX MHBECTOPOB Ha Tepputopuu PO u cyOwvexkroB Pdenepanuu U peryaupyrouuii opradn. B ee ocHose
(YHKIIMOHMPOBAHUS HAXOAATCS MPUOPUTETHI IKOHOMUUYECKOTO Pa3BUTHsL perMoHa. OTo OyJeT crnocoOCcTBOBATh
HaIpaBJICHUIO CPEICTB B COOTBETCTBYIOIIME OTpaciu. Takxke HEOOXOIUM MHAMBUIYAJIbHbIN MOJXOMA K KaXKI0-
My UHOCTPAHHOMY BJIO’KE€HUIO. DTO yIyUIIUT MHBECTULIMOHHBINA KJIIMMAT B rOCYIapcTBE, OyIeT CIOCOOCTBOBATD
IIPUTOKY KaluTaja HM3-3a pyOeka M, BMECTE€ C TE€M, IO3BOJIUT HAKJIAABIBATh OIPAaHMUYCHMS Ha JIEATEIbHOCTh
WHOCTPAaHHBIX KOMIAHUHN (JUI MPOMIAKTUKN BO3MOKHBIX OTPULIATENIBHBIX ITOCIIEACTBUN).
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