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(Cm. BOC, c. 444) OnHuM CIOBOM, — TIOHUMATh
A3BIK W MPaBUJIBHO €ro HMCIOJIb30BaTb, — 3HAYUT
CJIeZIoBaTh MpaBWiIaM yrnoTpeOsieHus (CHHTaKCHYe-
CKUM, CEMaHTHUYCCKUM U IPArMaTU4YeCKuM), TpH-

HATBIM B JAHHOH COIMAJIBLHON OOIHOCTH JIFOLEH.
CeMunoTuka JaeT OCHOBY JUISl IOHMMAHUS BayKHEH-
mux (GopM YeIOBEYECKOIl JEATEIBHOCTH M CBSI3U
3TUX (HOPM JPYT C JPYTOM.
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B cBsa3u ¢ mpomorpkaronieicss HecTaOmIbHO-
CTBIO SKOHOMHYECKOTO MosiokeHus: Poccuiickoit
®denepallui MHOTHE BEIyIUE HKOHOMHUCTBHI CBS-
3BIBAFOT Oy/ylllee HAIICH CTPAHBI C MPUBJICUYCHHEM
B IIMPOKHUX MacIiTabax B POCCHICKYIO SKOHOMHKY
HMHOCTPAHHBIX UHBECTHULIMMI, UTO MPECIEAYET JOIr0-
BpEMEHHBIE LeJIN co3AaHus B Poccun NUBUIM30BaH-
HOTO OOINECTBA, XapaKTEPH3YIOIIETOCs BBICOKUM
YPOBHEM >KU3HU HaceseHus. TpyaHo MOBEPUTh, YTO
OJTHY MHOCTPaHHbIE WHBECTULIUU TOMOTYT MOJHSITh
SKOHOMHKY Halei orpoMHoii crpanbl. Ho ¢ apyroit
CTOPOHBI, OHH MOT'YT HOCIYXHUTb CTUMYJIOM, Kara-
JIM3aTOPOM Pa3BUTHS U POCTA BHYTPEHHUX UHBECTHU-
1. [TpuTok 3apy0eKHBIX KamuTaJIOBIOKCHUH KU3-
HEHHO BaKEH ISl JOCTHKEHMsI TaKMX IleNiel, Kak
BBIXOJ] M3 COBPEMEHHOI0 KPHU3HCHOTO COCTOSIHUS,
HayaJlbHbIM TOABEM HKOHOMHUKH. [lpu sTom poc-
CHiicKkre OOIIEeCTBEHHBIC WHTEPECHI HE COBIAIAIOT
C MHTEpEeCcaMu MHOCTPAHHBIX UHBECTOPOB, CIIEA0Ba-
TEJIbHO, BAKHO TPUBJICYD KAIUTAJIBI TaK, YTOOBI HE
JIMIIHUTh UX BJIAJCIbIIEB COOCTBEHHBIX MOTHBAIIH,
OJHOBPEMEHHO HAIpaBJIsisl JEMCTBUS MOCIEAHUX Ha
0J1aro OOIECTBEHHBIX IIEJIEH.

Orta 3amaga paspemmnma, HO UL 3TOTO B Iep-
BYIO Ouepellb HYXHO H3YyYUTh KOHKPETHOE CO-
CTOSIHHE B 00JIAaCTH TPHBICUCHHUS HWHOCTPAHHBIX
WHBECTHULIUN B HACTOALIUX POCCUMCKUX YCIOBHUSX,
paccMOTpeTh SKOHOMUYECKYIO M 3aKOHOJATENbHYIO
0a3pl, oOecIieunBarOIie WHBECTUIIMOHHBIN KITH-
Mar B cTpane. [Tpu 3Tom, 6onbIIoe BHUMaHUE HAI0
VISNUTH MOCTeIHEN U3 YKa3aHHBIX, TAK KaK CEroJl-
HS MMCHHO HEOIPEICICHHOCTh B JaHHOU cdepe
OTpaHUYMBAET MHBECTUIIMOHHBIN MPOIECC, TO €CTh
HaOIrOmaeTcss CBOCOOPA3HBIN MapajoKc: CHIbHEH-
[IM WHCTPYMEHT IO MPUBJICYCHUIO 3apy0eKHOTO
Karurasaa OAHOBPEMEHHO SIBJISIETCSI OCHOBHOM NpU-
YUHOMW, YIEP>KUBAIOIIEH MHBECTOPOB OT KPYIHBIX
BJIO’KEHH.

YuuTbiBass Cepbe3HOE TEXHOJOTUYECKOE OT-
CTaBaHUE POCCHUCKONH IKOHOMHKH I10 OOJBIINH-
CTBy mo3unmii, Poccnn HE0OXOAWM HMHOCTpAHHBIH
KaIruTas, KOTOPBIA MOT Obl IPUHECTH HOBBIC (IS
Poccum) TEeXHOMOTMU U COBPEMEHHBIE METOJbI
yIOpaBieHUs, a TaKKe CIOCOOCTBOBATH Pa3BUTHIO
OTEUECTBEHHBIX MHBECTHLMHA. OMNBIT MHOTHX pa3-
BHUBAIOIIMXCSI CTPaH MOKa3bIBAET, YTO MHBECTULIU-

OHHBIII OyM B SKOHOMHKE HAUMHACTCS C IMPUXOa
nHOCTpaHHOTO KanuTtaja. Co3manne COOCTBEHHBIX
MEPEAOBLIX TEXHOJIOTUH B paa€ CTpaH HAYUMHAJIOCh
C OCBOGHHMSI TEXHOJIOTUH, IPUHECEHHBIX HHOCTPaH-
HBIM KaIlUTaJIOM.

OmbIT MHOTHX CTpPaH «TPEThEr0 MHUpa», 0CO-
OEHHO ITaTHHOAMEPUKAHCKUX, TIIOKa3bIBAET, 4YTO
HEONarompusATHBIE YCIOBHS JUIsi pabOThl HMHO-
CTPaHHBIX KOMIIAHUN BHYTPU CTPAHbl IPUBOIST
K HEOOXOIMMOCTH ~ BHEIIHHUX T'OCYJapCTBEHHBIX
3aliMOB M BO3PACTaHHUIO BHEIIHETO JIOJITa CTPAHBI.
[Iprdem, MOCKONBKY TOCYAApCTBEHHBIC 3aliMBbl
OOBIYHO HCHONB3YIOTCS HEIPPEKTHBHO, TO OOIB-
MKUEC BHCUTHUEC TOJIT'M HAYMHAIOT TOPMO3UTH pa3BU-
THE SKOHOMUKH. Kpome Toro, rocyapcrBeHHbIe 3a-
HMBI SIBJISIOTCSI PhIYaroM MOJIUTHYECKOTO JaBJICHUS
Y IPUIMHON SKOHOMHYECKHX yCTYIOK.

WHBectupoBaHue (PKCIIOPT KamuTaiga) 35TO
MHOTOCTOpOHHUH npouecc. Ilo onpenenenuto uH-
BCCTULHUAMU SABJIAIOTCA OOJTOCPOYHBLIC BJIOKCHUA
KaluTalla B pa3jinuyHble OTPaciid XO3SHCTBa C Iie-
JBI0 TOy4eHus mpuoObuti. OpHaKo, HE0OXOAMMO
YUUTBHIBAaTh, YTO OCYIIECTBICHHE HWHBECTHIH,
B TOM YHCJIC HHOCTPAHHBIX, JOJDKHO OBITH B3aNMO-
BBITOJHBIM IPOLIECCOM, TO €CTh IPHHOCUTH IPHU-
ObLITH KaK 00BEKTY, TaK U CyOBEKTY (MHBECTOPY).

B MHpOBO# NpakTHKe BBIACISIOT TPU OCHOB-
HbIE (DOPMBI HHBECTUPOBAHMSI:

1. IlpsiMble, Wi peanbHble, HHBECTHIMH (IIO-
MEIeHNE KaluTana B IPOMBIIUICHHOCTh, TOPTOB-
110, cdepy yCIIyr — HEMOCPEACTBEHHO B IPEINpPH-
ATHA).

2. [loprdenbHbie, niu (UHAHCOBBIC, HHBECTH-
MK (MHBECTHLIMKM B MHOCTPAHHbIE aKIMH, 0OIura-
[IUH ¥ MHBIC [ICHHBIC OyMaru).

3. CpemHeCpOYHbIE W JONTOCPOYHBIE MEXKIY-
HapOJIHBIE KPEANTHI W 3aliMbl CCYJHOTO KaluTala
MPOMBIIIJICHHBIM M TOPTOBBIM KOpIIOpanusM, OaH-
KaM U JIpyruM (PMHAHCOBBIM YUPEKICHUSIM.

[IpsiMble MHBECTHLIMK MOTYT 0O€CIIeunBaTh UH-
BECTHPYIOIINM KOPIIOPANHUsIM JINOO TIOTHOE BIIajIe-
HHUE MHBECTUPYEMOH KOMITaHUEH, OO0 TTO3BOJISIOT
yCTaHABJIMBATh HaJ HEW (aKTUUECKUH KOHTPOIIb.
Wuorna as1st 9T0ro HEOOXOAMMO MMETh He Oosee
10 % aximoHEpHOro Kanurana.

Benymmmy nHBECTOpaMu SIBISIIOTCS SKOHOMH-
YECKH Pa3BUTHIE CTPaHBL, B IepByIo ouepeas CIIA,
HO 3a mocnexnue 20 JeT ux Ao B 00mmend cymme
3apyOeKHBIX MPSIMBIX HHBECTHUIIMH COKPATHUIIACh.

3HaUUTENIbHEl H3MEHEHHUS U B HanpaBJICHUAX
MOpsIMBIX MHBECTHLMI: 10 BTopoit Muposoii Bo-
HHBI OCHOBHASI 4acTh KAIlMTAJIOBIOKEHUH MPUXO-
JMJIach Ha OTCTAJIbIE CTPAHBI, a B IOCIICIHEES BPeMs
BKJIaJUUKOB NPUTATUBAIOT CTPAHBI C y’KE PA3BUTON
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SKOHOMHUYECKOH crcTeMoil. OOBSICHAETCS TaKOe MO-
BEJICHHE CIIBUTaMU B OTPACJICBOW CTPYKType MHBE-
CTUPOBAHUS, KOTOPOE TENeph MPEUMYIIECTBEHHO
cocpenoTaunBacTCs B 00padaThIBAKOIICH TTPOMBIIII-
JIEHHOCTH, a BHYTPU HEE — B HAYKOEMKHX U BBICO-
KOTEXHOJIOIMYHBIX OTPaCIISIX.

[opTdenpHple MHBECTUIIMA — OCHOBHOW WC-
TOYHUK CPEACTB [T (PUHAHCHPOBAHUS AKIIUH, BbI-
MyCKaeMbIX MPEINPUITUIMH, KPYITHBIMA KOpIHopa-
LUSMH U 9YaCTHBIME OaHKaMU

B mocneBoeHHBI TIepuoa 00bEM TaKUX WH-
BECTHUIIMH PACTET, YTO CBUACTEIBCTBYET 00 yBe-
JMYEHUH KOJIMYECTBA YacTHBIX HMHBECTOpPOB. Ilo-
CPEAHUKAMH TIPU  3apYOCKHBIX MOPTQHEIBHBIX
WHBECTUIIUAX B OCHOBHOM BBICTYTIAIOT MHBECTHUIIU-
OHHBIC 0aHKM (TIOCPCTHHYCCKUE OpraHW3alld Ha
pPBIHKE IIEHHBIX Oymar, 3aHUMarouecs (puHaHCH-
POBaHUEM JOJTOCPOYHBIX BIIOKCHUH).

Ha nBukeHue naHHOrO BUa MHBECTHLIMH OKa-
3bIBAET BIMSHUE pa3HUIA B HOPME MPOIEHTHBIX
CTaBOK, BBITIAYMBAEMBIX IO Pa3IUUYHBIM [EHHBIM
Oymaram. Tak, BBICOKasi HOpMa IIPOICHTHBIX CTa-
BoK B CIIIA mpuBieksia MHO)KECTBO MHOCTPaHHBIX
HWHBECTOPOB, OCOOCHHO STTOHCKHX.

OCHOBHBIMU CIIOCOOAMU TIPUBJICUEHUS TIPSI-
MBIX MHOCTPaHHBIX BIIO)KEHHI B SKOHOMHUKY Poc-
CHUU SIBJISIIOTCSI:

— IpUBJICUEHUE  MHOCTPAHHOIO  Kamurala
B MIPEANPUHAMATEIBCKOW (popMe ITyTeM CO3maHUs
COBMECTHBIX MPEANPUATHNA (B TOM YHCIE — IMyTEM
MPOIaXH 3apyOeKHBIM MHBECTOPAM KPYIHBIX IIa-
KETOB aKIIM{ POCCUHCKHUX aKI[MOHEPHBIX OOIECTB);

— peructpauus Ha tepputopun Poccuum npen-
MPUATHHI, TOTHOCTHIO MPUHAJIEKAIIUX HHOCTPAH-
HOMY KaIluTaly;

— IIPUBJICYEHUE MHOCTPAHHOIO KaluTajga Ha
OCHOBE KOHIIECCUH WJIM COIVIAalIEHUN O paszzerne
MPOAYKIINH;

— CO37IaHMEe CBOOOIHBIX DKOHOMHUYCCKUX 30H
(C33), HampaBicHHOEC Ha aKTUBHOC ITPUBIICUYCHUC
3apyOeKHBIX WHBECTOPOB B OMPEACICHHBIC PETHO-
HbI CTPAHBI.

W3 Bcero BBIIECKAa3aHHOTO MOYKHO C/IEJaTh BbI-
BO/I, YTO MHOCTPAHHBIN KauTajl, He OKa3bIBasi IOYTH
HUKaKOTO 3HAYUTEIHHOIO BO3JCHCTBUS HA Pa3BUTHE
HalMOHAJIBHOIO XO3SIMCTBA B LEJIOM, UIPAET ceifuac
pOJIb «KaTalau3aTopa POCTa» JMIIb B HECKOJIBKHX
Y3KHX CEKTOpax IMPOU3BOJACTBA, OPUEHTHPOBAHHBIX
B TIEPBYIO 0Yepelb Ha 3apyOeKHBIHN CIIpocC.

YrtoObl JIOOUTHCS CYIIECTBEHHOTO KOJHYe-
CTBEHHOTO YBEJIMYEHUS NPSIMBIX HHOCTPAHHBIX
BJIOKEHUM B POCCUICKYI0 IKOHOMUKY MOXKHO IIy-
TEM BBIPA0OTKH KOMIDIEKCHOW TOCYIapCTBEHHOM
MPOrpaMMbl 110 MPUBJICUEHUIO MHOCTPAHHBIX HH-
BECTULIMH. YUUTBIBAasE OMBIT MHOTUX 3apyOeKHBIX
CTpaH, B YHUCIO HEOOXOAMMBIX uis Poccum mep
B 3TOM HAIpaBJICHUH (TIOMHMO OOIICTO YITy4YIICHUS
MTOTUTHYCCKON ¥ MAKPOIKOHOMUYECKOW CUTYAITHH)
JIOJKHBI BOUTH:

— CO3aHHE PEAIBHO JEWUCTBYIOLIEH CUCTEMBI
JBIOT JUII WHOCTPAHHBIX WHBECTOPOB B OTAEIBHBIX

OTpaCIISIX M PErHOHaX (B YaCTHOCTH, CO3aHIE Pealb-
HO JIGHCTBYIOIIUX CBOOOTHBIX SKOHOMUUECKHUX 30H);

— YETKOE pa3rpaHuueHre COOCTBEHHOCTH MEXK-
JIy XO3STUCTBYIOIIUMHE CyOBEKTaMH, a TAKIKE MEKITY
(hemepa bHBIMH W MECTHBIMU BJIACTHBIMH CTpPYK-
Typamu;

— CO3ZlaHHMEe  CTAOWMJIIBPHOTO  YKOHOMHYECKOTO
1 BHEITHETOPTOBOT'O 3aKOHOIATEIhCTBA;

— CHW)KEHHE HAJIOTOBOTO OpeMEeHH M yIpollle-
HUE CTPYKTYpbl HAJIOTOB;

— BBEJICHUC YaCTHOW COOCTBEHHOCTH Ha 3EMITIO;

— CO3/IaHUE MEXaHU3MOB CTPAXOBaHUS HHO-
CTpaHHbBIX NHBECTULINH.

[TogpiTOXKMBasi BCe BBIMIECKA3aHHOE, MOYKHO
OTMETHUTH, YTO TPUBJICUYEHUE MHOCTPAHHBIX MHBE-
CTULIUN B POCCUICKYIO 3KOHOMHKY, SIBIISIOLIEECS
OJTHIM W3 HEOOXOIWMBIX YCIIOBHU BBIXOJA CTpa-
HBI 3 SKOHOMHUYECKOTO KpH3mca, TpeOyeT 3Hauu-
TEJIbHBIX HOPMOTBOPUYECKHX M OPraHU3aLUOHHBIX
YCWIHH KaK OT POCCHHCKHX (eaepaibHbIX H Pe-
THOHAJILHBIX BIIACTEH, TaK U OT OTAEJIBHBIX Mpell-
MPUATUI U (PUHAHCOBBIX HHCTUTYTOB. B 1eiom 3t
YCHITUS TOJDKHBI OBITH HATIPABJICHBI HA!

— YITydmIeHHe 00IIero MHBECTUIIHOHHOTO KITH-
Mara Poccun, cTaOMIM3amuo SKOHOMUYECKOH U 3a-
KOHOJZIATEIbHON CHUTyaluuu U co3nanue 3(hGexTus-
HOTO 3KOHOMHMYECKOTO 3aKOHO/IaTEIbCTRA;

— opranu3anuo 3PPEKTUBHOTO BHYTPUPOC-
CHICKOTO pBIHKAa KAIUTaJIOB, O0ECIICUHBAIOIICTO
TIOJTHOIICHHYIO CBSI3b PBIHKA IICHHBIX OyMmar c pe-
aJIbHBIM CEKTOPOM;

B macrosmee Bpems B Poccuu, mpoucxomuT
YBEIMUYEHUE MPUTOKA MHOCTPAHHBIX MHBECTULIMH.
Tem He MeHee, B aOCOMIOTHBIX IU(ppPaX MHOCTPAH-
HOC WHBECTHPOBAaHUE OCTAcTCA OYCHb HEOOIb-
[INM U SIBHO HE yJOBJICTBOPSIOMINM MOTpPEeOHOCTEH
pOCCUNCKOM SKOHOMHMKH. BbIBO3 KamuTana Io-
MIPEXKHEMY BO MHOTO Pa3 MPEBBIIIAET €ro BBO3. JDTO
00BSICHSCTCS HEOJIArONPHUSI THEIM HHBECTUIIHOHHBIM
KJIMMaTOM B CTPaHE B ILIEJIOM U IO OTHOILICHHUIO
K HMHOCTPAHHBIM MHBECTUIIUSAM B OCOOCHHOCTH.

FOCYAAPCTBEHHOE ®MHAHCOBOE
PETYAUPOBAHMUE

HessitnoBekuit JI.H.

Jlecocubupckuil ¢hunuan Cubupckozo 20cy0apcmeeniozo
mexHon02uuecKo2o yHusepcumema, Jlecocubupck,
e-mail: devyatlovskiy@mail.ru

@duHaHCOBOE  PEryNUpPOBAaHHE B IIMPOKOM
CMBICIIE CJIOBa BKJIIOYAET B ceOst OIO/KETHO-HAIIO-
TOBYIO M KPEAUTHO-JICHE)KHYIO MONUTUHKY. OObek-
TOM €r0 IPHIOKEHHS SBIAETCs OIOIDKET, rocynap-
CTBCHHBIN JOJIT, HAJIoroBas u 6aHKOBCKaH CHCTCMBI,
PBIHOK, KPCAUTHBIC OTHOLICHUA.

®duHaHCOBOE PEryIMPOBaHUE — ITO PETYIHPO-
BaHHE TOCYAApPCTBEHHOTO OIO/KeTa, ero aedunnTa
WM TPO(UIINTA, a TAKIKE TOCYNAapCTBEHHOTO J0JIra.
B "acTHOCTH Pa3IMYHOIO poja MaHUITYJISALHMH, Ha-
npuMep, ¢ JeGUIMTOM rOCyIapCTBEHHOTO OoKe-
Ta MOT'YT IPUBOIUTH K PACCTPOMCTBY WJIM YIOpS-
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