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AHHOTaumsa. B ctatbe NpoBOAMTCS aHANM3 YacTHbIX NokasaTenen, KOTopble B HacTosLee
BPEMS WMPOKO WUCMOMb3YIOTCA PENTUHIOBbIMM areHTcTBaMu. ABTOpbI NpegnaratT BHECTU
N3MEeHeHMs 1 [1006aBUTb OLIEHKY ero nokasartesnein 06 beKTUBHOCTU AAHHON OLIEHKM, a TakXe
MNOMIHOrO PAacCKPbITUS NHBECTULIMOHHOIO NoTeHumana Tepputopuun. JaHHble nI3MeHeHns
MO3BONAT MOBbLICUTL 3P PEKTUBHOCTb BOBNEYEHNSI B3HECA B pernoHanbHbli
WHBECTULMOHHO-MHHOBALIMOHHbIA NpoLecc.

KnioueBble cnosa: rocynapcTBo, MHBECTULMW, BU3HEC, CaHKLMKX, HaunoHanbHas
6e30nacHOCTb, MHBECTULIMOHHBIA PbIHOK

["naBHOM CTpaTernyeckom Lenblo B YCNOBUAX HEAPYXECTBEHHbIX CaHKLMA CO CTOPOHDI
MHOCTPaHHbIX rOCYNapcTB ABNAETCA AOCTUXEHUE 3KOHOMUYECKOro 1 CoumanbHOro
nporpecca, COOTBETCTBYIOWEro npectuxy Poccum B kayecTse BeyLen MUPOBOA AepXasbl,
3aHVMaloLWe KNIoYeBbie No3numn B rnobanbHOM 9KOHOMUYECKOW KOHKYpeHumnn[7, 11]. 910
Tak>xe obecrneynBaeT HauMoHanbHy 6e30MacHOCTb 1 rapaHTMpyeT cBoboay, 3aKpenneHHyo
B KoHcTuTyuun Poccuiickon benepaumu, Ans Kaxnoro rpaxnaHnHa Hawemn cTpaHbl, 4To
LONXHO NoMoWb co3aatb abCONOTHO HOBLIN, MPEBOCX0AHbIA 06nnK 6ynywein Poccun[6, 10,
11, 14, 15]. Tpn 3TOM DONXHbI YBENNYMUTLCS YPOBHN OOXOA0B Y KAYECTBO XU3HU, YTO
6e3yCnoBHO XxapakTEPHO LS Pa3BUTbIX 3KOHOMWK, B YACNIE OCHOBHbIX MPUOPUTETOB CTOSIT
BbICOKME CTaHAapTbl NNYHON 6e30macHOCTW, LOCTYNHOCTb 06Pa30BaHNS U MEONLIMHCKUX
yCnyr BbiCOYaMILEro YPOBHS KayecTBa, OCTATOYHOE KONNYECTBO XUMbS, BOSMOXHOCTb
6e33a60THOr0 MOrpy>XeHUs B KyNbTyPHbIE LEHHOCTU N HEABYCMbICNIEHHOE 0becneyeHne
akonorunyeckor 6esonacHoCTW Bcex rpaxaaH[3, 4, 5, 8,9, 12, 16].

Hy>XHO cTpeMnTcst co3aath crpaBeannBoe U apdpeKkTUBHoe 0bLWecTBO, KOTOPOE CTPOUTCS Ha
NPUHUMNAX OOBEPUS U1 OTBETCTBEHHOCTU, BaXHbIM acrekToM KOTOPOro SBNsieTCs yKpenneHne
LOBEPUS HACeNeHNst K rocyaapCTBEHHbIM U YACTHBIM 9KOHOMUYECKUM opraHm3aumsm. Bee ato
NO3BOMNUT MOCTPOUTbL CUCTEMY, B KOTOPOI NOAM CMOTYT NnonaraTbCs Ha NOpsooOYHOCTb U
Ha4eXHOCTb MHCTUTYTOB, KOTOPbLIM OHM AOBEPSAIOT BEOEHNE CBOMX AEN U MHTEPecoB. Takoe
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00lWeCcTBO AEMOHCTPMPYET BbICOKUIA YPOBEHb OTBETCTBEHHOCTU 1 3a60Tbl CO CTOPOHbI BCEX
€ro y4acTHMKOB, YTO CNOCOOCTBYET OOCTUXEHNIO CTabUNBbHOrO 3KOHOMUYECKOrO U
coumnanbHOro pasBuTus.

MHorve aBTopbl yTBEPXAAKT, 4TO MHBECTULMM UrPaK0T BaXHENWYo pob B CTUMYMPOBAHUN
N PasBUTUN SKOHOMMYECKOro MNOTEeHUMana rocyaapctea u ero cybbekTos. o TepMMHOM
«noTeHuman» 0b6bl4HO MOHMMAIOT BCE MMEIOWMECS BO3MOXHOCTW, PECYPChl, 3anachl 1
NCTOYHWUKWN, KOTOPblE MOryT OblTb akTUBUPOBAHBI 1 MCMOMIb30BaHbI AN AOCTUXEHUS
onpeneneHHbIX Lenen, peanvsauumn NnaHoB 1 peweHns pasnnyHblix 3agad. Noatomy tak
Ba>XXHO COBEPLEHCTBOBATb rOCYAapPCTBEHHOE yNpaB/ieHne NpoLeccaMm NHBECTMPOBAHUS,
BK/ItOYas pa3paboTky 3dPEeKTMBHbLIX METOLOB Y MHCTPYMEHTOB A1 OLEHKN
WHBECTULMOHHOIO NoTeHumana [2].

Bo MHOrmx KpynHbIX rocynapctBax Obino NPUHATO peleHne NepeBecTn perynnpoBaHme
WHBECTULWIA HA PEerunoHasbHblii yPOBEHb, YTOObI Y4EeCTb 0COBEHHOCTM MECTHbIX
WHBECTULMOHHbIX PbIHKOB. Poccus Takxe nocnenosana aTov NpakTuke u cpokycmposana
yrnpaB/ieHME MHBECTULMAMM Ha MecTax, NPUHMMas BO BHUMaHME YHUKANbHbIE
XapakTepPUCTUKM KaxXA0ro PernoHa, 4To Cbirpano 3HaYnTeNbHY0 PO/b B pa3BmTm GrusHeca u
YNyYWeHNM Ka4ecTBa XMN3HN HaceneHus 1 obwmii ak TMBHOCTM CTPaHbl Ha MeX AyHapPOOHOM
apeHe[1].

Ha ceroHsIWHWA aeHb, N0 CPaBHEHMWIO C MHOTMMUK APYTMK CTpaHamMu Mupa, 6onbwas yacTb
pernoHoB Poccun He obnagaeTt NOCTATOYHON MHBECTULNOHHONM NPUBIEKATENBHOCTbLIO. OTO
NPMBOAMUT K TOMY, YTO KaK OTEYECTBEHHbIE, TaK Y MHOCTPaHHbIE UHBECTULMWN HE MOCTYNatT B
LOCTATOYHbIX 0ObeEMax, a POCCUINCKNIA KanuTan yxoauT 3a rpaHuuy, Tyaa, roe
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WHBECTULUMNOHHbIE BO3MOXHOCTU Bonee npmenekatenbHbl. OQHOBPEMEHHO C 3TUM,
MHBECTULMOHHbIE PECYPCHI pacnpefeneHbl HEPaBHOMEPHO MeX Ay pernoHamu,
COCPenOTO4YMBASICh MMaBHbIM 06pPa30M B KPYMHbIX MEranonmncax u B pernoHax, boratbix
NPUPOSHBLIMU PECYPCAMU.

Mpouecc pa3paboTky NpennoXeHui, KoTopble, Mo ybeX AeHN MHOMMX Y4eHbIX, CMOCOOHbI
YCUNNTb MPUTAraTenbHOCTb PErMOHOB ANS MHBECTULMIA, C TIWATENBHOMO aHanM3a NoOHATUS
«NHBECTULMOHHAS NPUBNEKATENbHOCTb PEMMOHA» W YXe CYLEeCTBYIOWNX METOLOB ANS ee
OLIEHKM.

NHBECTUUMOHHAs NpuBNeKaTeNbHOCTb PEroHa - 9TO HEOTbEMNEMbIN hakTop,
onpenensawnii NOTEHUMAN NPUBNEYEHUS MHBECTULMIA B faHHOE MecTo. B T0 Xe Bpems Ha
3TY OLEHKY BNUSIIOT: MHBECTULMOHHBIA KNUMAT, MHPPACTPYKTYPHOE pa3BnUTME, BO3MOXHOCTM
NPUBNEYEHNS WNHBECTULIMOHHBIX PECYPCOB, @ TakXe CoLManbHO-9KOHOMNYECKME U
nonuTnyeckne pakTopbl. Pasmep MHBECTULMIA, LOXOAHOCTb U PUCKW, a TakXe

90 (PEKTNBHOCTb MHBECTULMOHHON OEATENbHOCTM 3aBUCSAT OT 3TOM OLEHKUN. AHanm3
MHBECTULUMOHHO NPMBNEeKaTeNbHOCTU MOMOraeT MHBECTOPAM NPUHUMATb PELWeEHUs O
peanu3auuy NPOeKTOB M BKNaabliBaTb CPEACTBA B 00 bEKTbI PErMOHANbHOro
WHBECTMLUMOHHOIO pbliHKa. He yaMBMTENbHO, YTO AaHHbIA KpUTEpUid ABNSETCS BaXHbIM
WHCTPYMEHTOM ONS NPUBNEYEHNS MHBECTULMIA N YCTONYMBOrO PasBUTUS PETMOHA.

Knto4yeBbiM (0aKTOpOM, OKasblBaKLWWM CYLWECTBEHHOE BNIMAHME Ha NPUBNEKaTeNbHOCTb
WHBECTULUWNIA, ABNSETCA WMHBECTULIMOHHbBIA KNMMaT. OTOT peHoMeH aBnseTcs HEeoTbemMneMomn
4acCTblO CJTOXHbIX yCI'IOBI/IVI, paccMaTpmBaeMblX Kak Ha permoHaabHOM, Tak U HA
HauMOHaNbHOM YpPOBHE. HBECTUUMOHHBI KNUMaT BKNtOYaET B cebst KOMNNEKCHbIe yCcnoBsus,
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KOTopble onpeneneHbl NPeanoyHTEeHUsIMU MHBECTOPOB NpW Bbibope NepcnekTUBHbIX 06 beKTOB
MHBECTMPOBaHUSA. Ha MakpoypoBHe CCHOPMMPOBAHHBIE SKOHOMUYECKUE U CoLManbHble
nokasaTenu UrparT BaXXHeNWyo ponb B 3TOM npouecce. Npun aHanuae nonMTu4eckoi
CMTyaumm ons UHOCTPAHHbIX MHBECTOPOB PELIAIOLWYIO PO/b UTPaOT HEKOTOPLIE PaKTOPbI:

. BEPOATHOCTb HALMOHANU3ALIMN MHOCTPAHHOTO MMYLIECTBA;
. MONMNTVKA roCyAapCTBa B OTHOWEHUM VHOCTPAHHbBIX MHBECTULINIA;

. CTeneHb rocy1apCTBEHHOro BMELWAaTeIbCTBA B 9KOHOMUKY;

. NMPEeMCTBEHHOCTb MOIMTUYECKON BNacTu;

. MPOYHOCTb rOCYAaPCTBEHHbIX UHCTUTYTOB;

. yyacTne CTpaHbl B CUCTEMAax MeXOyHapOOHbIX [OrOBOPOB MO Pa3/IMYHbIM
BOMpocam.

Mpobnembl C MHBECTULIMOHHBLIM KTMMAaTOM MOTYT BO3HUKATb 13-3a OFpaHUYeHuniA,
HEMOHSTHOCTM U HEeCcTabunbHOCTU 3aKOHO4ATENbCTBA B CTPaHe, rae UHBecTupyeT
MHOCTPaHHas gompma, KOTOpble MOryT NPUBECTM K HEONPeaeNeHHOCTU N MOHUXEHUIO
NPVOLINBHOCTN MHBECTULNIA.
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Ha MnkpoypoBHE WHBECTULIMOHHBIA KNMaT 0opMMpyeTCsl B3aMMOAENCTBUEM MHBECTOPOB,
rocynapCTBEHHbIX OPraHoB, MOCTABLWMKOB, KNIMEHTOB, 6aHKOB, (OMHAHCOBLIX CTPYKTYP,
MPOCPCOIO30B U TPYAOBLIX KONNEKTUBOB, KOTOPLIE OLEHMBAIOT MHBECTULMOHHYO cpeay npu
B3aVMOLENCTBMN MHOCTPAHHOM KOMNAHUN C HOBbIM AN HEE OKPYXEHNEM.

npaBVITeﬂbCTBeHHbIe ycunnmsa no co3naHuio 6ﬂaFOI'IpI/I9ITHOFO MHBECTULMOHHOIO KnnumaTta
MOTYT CTOJIKHYTbCA C OrpaHN4YeHnsaMm MeCTtHOro camoynpaBsneHunsd, KoTopble MOryT oKka3blBaTb
HeratTunBHoe BIINSHWE HA npuBnevyeHne WHBECTULVIA.

He MeHee BaXHbIM (hakTOPOM SIBASIETCS pa3BMTUE UHAPACTPYKTYPbI U CBS3EN pernoHa c
OPYrUMU pbiHKaMmu. JTormcTnyeckme BO3MOXHOCTM, AOCTYNMHOCTb TPAHCMOPTHbIX
KOMMYHMKaUWA 1 HannyMe KBannduumpoBaHHo paboyei cunbl - Bce 3TO fenaeT peruoH
npuBnekaTenbHblM Ans 6usHeca. MNoaTomy, HeO6X0AMMO VMHBECTMPOBATb B COBPEMEHHbBIE
TEeXHonoruy, passmeatb obpaszoBaTenbHble NPOrpaMMbl 1 OPraHN30BbIBATb
NpodbeccmoHanbHble TPEHVUHIU ANt MECTHBIX XUTENei.

B 3akntoyeHune, s X0o4y noao4epkKHyTb, 4TO NnoBbllleHNE WHBECTULMOHHOW npueBneKaTtebHOCTHU
pernoHa aBndeTcsa CJI0KHbIM U 0ONTOCPOYHbBIM NPOLLECCOM. OpnHako, npun HAnNn4nm ctTparternn
pa3BnTn4d, WNPOKUX NAPTHEPCKNX CcBA3en n KOHCTPYKTMBHOIO gnanora mexny OU3HECOM 1
rocynapctBoM, Mbl MOXXEM COBMECTHbIMU YCUNTNAMU NpUBneYvb 6o/blle NHBECTULMIA B HALIK
PErnoHbl n obecneynTb UX SKOHOMUYECKUIA pPOCT 1 npouseTaHue.
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