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ITPOBJIEMbI TPUBJIEYEHUSI THOCTPAHHBIX WHBECTHUIIN B
IKOHOMMUKY POCCUUCKOU PEJAEPALIUN

l'orstn A.A. — cTtyneHTka 4 Kypca
Hayunsiii pykoBoaurens lomauna H.B., crapmuii npenonasaress
Cubupckuii rocy1apCTBEHHBIH HHAYCTPHATBHBIM YHUBEPCUTET
Poccus, r. HoBoky3Henk

AHHOTAIUSA

B nanHOll cTaThe paccMaTpuBarOTCs MPOOJIEMBbl IPUBJICUEHHUS] HHOCTPAHHBIX HHBECTH-
uui B 9koHoMuKY Poccuiickoit @enepannu. IIpoananus3upoBana fTMHAMMKA IOCTYIUICHUS IIPs-
MBIX MHOCTPAHHBIX MHBECTUIINN B 9KOHOMUKY Poccuniickoit denepanuu, IpeCcTaBlIeHa CTPYK-
Typa MHOCTpaHHbIX HHBecTULMH B 2013-2015 rT.

KiroueBsble ciioBa

WuBectuinm, npsiMble HHBECTHIINN, MHOCTPAaHHBIE HHBECTULINH, TIPOOIEMbI IPUBJICUE-
HUS UHBECTULIMM, NHBECTULIMOHHBIN KJINMAT.

Poccuiickuil ppIHOK 1J11 HHOCTPAaHHBIX HHBECTOPOB B HACTOSILIEE BPEMSI OCTAETCS Ma-
JonpuBieKaTenbHbIM. [0 MHEHMIO 3KCIIEpTOB, exeroAHas norpedHocTs Poccuu B mpsMbIx
MHOCTPAaHHBIX MHBECTULUAX cOoCcTaBiseT nopsaka 10-12 mupa qoiu1., Ipu 3TOM UX pealibHbIe
MOCTYIUIEHHUS CYIIIECTBEHHO MEHbIIIE yKa3aHHbIX UQp. K coxxaneHuto Haila cTpaHa npourphbl-
BA€T KOHKYPEHLIMIO 32 UHOCTPaHHbIE MHBECTUIUU 110 CPABHEHUIO C JPYTMMU T'OCYAapCTBAMH,
0c00EHHO JTAaTHHOAMEPHKAHCKIMH U a3HaTCKUMU, KOTOPBIE JIJIs1 3aI1aIHBIX HHBECTOPOB OKa3bI-
BaloTCs 0oJiee MpUBIEKaTEIbHBIMU.

WNHocTtpaHHble THBECTULIMY )KU3HEHHO HEOOXOAMMBI Ha CETOAHSIIIHEM 3TaIle Pa3BUTHS
HaIlei YKOHOMUKH, TaK KaK OHU 00ECIIEUYHUBAIOT JJOCTYI K HOBBIM TE€XHOJIOTUAM, (PUHAHCOBBIM
pecypcaM, HHHOBALIMOHHBIM TOBapaM M ycClIyraMm, YIIPaBJICHYECKHM HaBbIKaM, a TaKkKe CIIO-
COOCTBYIOT OJHATHIO YPOBHS OTE€UECTBEHHOM SKOHOMHUKH U IMOBBIILIEHHUIO €€ KOHKYPEHTOCIIO-
coOHOCTU. B cBA3M € 3TUM, OJHUM U3 BaXKHEHUIINX HAIIPaBJIEHUH TOCYJapCTBEHHON 3KOHOMHU-
YECKOH MOJINTUKYU B CTPaHE SIBJISIETCS CO3/1aHUE OJIarONpUATHOTO MHBECTUIIMOHHOTO KIMMaTa,
a TaKKe yCJIOBHM JUIsl IPUBJICYEHUS] MHOCTPAHHBIX MHBECTHUIIMIA, 4TO 00YCIaBIMBAET aKTyallb-
HOCTb UCCJIEI0OBAHUS.

[Ipsimble nHocTpannbie nHBecTUIMH (ITMN) siBRsitoTCS BaXKHEWIITUM HCTOYHUKOM Karu-
Taja U aKTUBHO HCIIOJIB3YEMBIM HHCTPYMEHTOM B MEXIYHAPOIHBIX SKOHOMHUYECKHUX OTHOIIIE-
Husx. B Poccun ynensercs ocoboe BHMMaHuE MPUBICYEHUIO MHOCTPAHHBIX HHBECTULIMH, KaK
3¢ (PEeKTUBHOTO UCTOYHUKA PA3BUTHS YKOHOMHUKHU Poccuiickoit denepanmi.

ITo nanubiM PoccTata B 2016 roay B Poccuto noctynumno 18,666 mapa. gomiapos [TUU
(101,4% otnocutenbHO ypoBHs 2015 rona), mpu stom 7,576 mupa. nomnapos (unu 40,59% ot
o0iero oobeMa) umMenu oduIopHoe nporucxoxaeHue. CaMbIM NOMYJISIPHBIM O(IIOPOM 0XKHUIa-
eMo okazayicst Kumnp, Ha 10110 KOTOpOro mpunuiock oosee 77% oT Bcero oobema opIIOpHBIX
MHBECTUIMI. Takke C pa3HON CTENEHBIO aKTUBHOCTH POCCUMCKHE KOMITAHUH HCIOJIB30BAIH
JUISI CBOUX MHBECTHIIMOHHBIX onepaiuii eme 20 opuopHbIX 30H, B YUCie KOTOpbIX — bpuTan-
ckue Buprunckue octposa, Cefitensi, baramsl, [Tlanama u psn npyrux. Bkinag opmiopos B 06-
i nputok [T 3nauntensHO paznuyaercsa mig peruoHoB Poccun. Tak, B [larectane, Kan-
MbIKUH, Xakacuu U Yykorckom AO odmropubie naBecTuimu coctaBwin 100% ot Bcero npu-
toka [T1U. IIpu stom B Kuposckoit obnactu, Yysamuu, bypsatun u KamuaTckom kpae 3ToT
nokazarenb paBeH 0%, To ects Bce [ITMU B 3TUX permoHax MOryT CUMTAThCs PE3YJIbTaTOM aK-
TUBHOCTH pealbHbIX MHOCTPaHHBIX HHBecTOopoB. OOmwmii nputok [TMU B Poccuto 3a BeueTom
oduropHbIx MHBeCcTHIMK cocTaBmwi B 2016 roxgy 11,090 mupa. nomiapoB (ais cpaBHEHHS, B
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2015 rogy — 11,715 mapna. nonnapos). Takum oOpa3oM, TTOCIIe UCKITFOYCHHS U3 PACCMOTPECHHUS
O(IIOPHBIX BIIOKCHUN, KAPTHHA BO BCEPOCCHHUCKOM MAcCIITa0e MOTydaeTcsi MCHEE IMO3UTHB-
Hoit: mputok [IMU 13 cTpaH, He BKIIOYEHHBIX B MepeYeHb OPIIOPHBIX TEPPUTOPUIA, CHU3UIICS
npuMepHo Ha 5,6% [1].

[IpuTOK MPSAMBIX MHOCTPAHHBIX MHBECTUIIMNA B YKOHOMHKY P® B mepBOM MOIyroauu
2016 r. Beipoc Ha 59,8 %. IlocTyrienne MHOCTpaHHBIX MHBeCTULIMM B Poccuio cocTaBuiio
98,795 muipz 10J1. U3 HUX MPsSIMbIE HHOCTPaHHbIe MHBeCTUIMHU — 12,139 muipa non. Poccutickue
WHBECTHUIINH 32 PyOeKOM B TIEPBOM TOJIYroJuu BeIpociu B 1,8 pa3a, mocturnys 126,4 miupn
non. «Ilo cocrosnuto Ha koHen uioHS 2016r. HAKOIUICHHBI WMHOCTpPaHHBIM KanuTal B
skoHomuke Poccun cocraBun 370,6 mupy noa. CIIA, uro Ha 10,7 % Goubliie 110 CpaBHEHHIO C
COOTBETCTBYIOIIUM TIEPHOJIOM MPEABIAYIIEro Tojia», — TOBOPUTCSA B Marepuanax Poccrara.
HauGonpimmii ynenpHbIN BeC B HAKOTUIGHHOM HHOCTPAHHOM KalHUTaJIe MPUXOIMIICS Ha TIPOYne
WHBECTHUIIUH, OCYIICCTBIIAEMBIC Ha BO3BpaTHOH OCHOBE, — 66,9 % (Ha koHer uroHs 2016 1. —
59,0 %), moss mpsmMbIX UHBecTUIMH cocTaBmia 31,2 % (38,5 %), moprdenbubix — 1,9 % (2,5
%)

Peskoe cHmxenune Hauanoch nocie ooBaia kypca pyoss emé B [l u IV kBapranax 2014
roja, TOIJIa CalbJ0 OIEpaluidi 10 WHBECTUIMSAM BIIEPBbIC 3a JIOJTHE TOJbI CTaJo
OTPULIATEIBHBIM. JTO 03HAYaJI0, YTO UHBECTOPHI CTAIA U3BIMATh CBOMX CPEJICTB OOJIbIIIE, YEM
BKimanpiBaau. B 2015 roay cutyarus mpojoipKaga 0CTaBaThCsl HETaTUBHOM, CTPaHbI MPOIOJI-
JKaJIi 3a0UpaTh BIIOKEHHBIC CPEJICTBA.

ITo nannbiM lleHTpoOaHkKa, ymajao caibJ0 MPSAMBIX HHOCTPAHHBIX HHBECTHIUN W3
JrokcemOypra (-3672 muiH nojutapoB), Ha BTopoMm Mecte [lIBeimapus (979 miH g0i1apoB).
MHorue npou3BOJICTBEHHbIE KOMITAHUKM W (DMHAHCOBBIM CEKTOp, Oracasch €€ OOJNbIICH Je-
BaJIbBAIINH, 3a0MPAJIH BIOKECHHBIC CPEJICTBA U BKJIAIBIBAIU HX B 3apyOeKHbIC OaHKH [2].

Ha pucynke 1 MOXHO yBHETbH, YTO B HACTOSIIEE BPEMSI MPOUCXOTUT CHaJl MPUTOKA
MHOCTPaHHBIX WHBECTHULINN B 9KOHOMUKY  Poccun, BCJICZICTBHE CII0’)KHOH
MaKpOSKOHOMHYECKOW CHUTYyallMH, CHIDKEHHS II6H Ha TOBapbl CHIPHEBOW TPYIIBI, U
COOTBETCTBEHHO OCJIA0JICHHE OTEYECTBEHHOM BaJIOTHI.
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Puc. 1 Ilpssmeie unBectuimu B Poccuto u3-3a pyoexa

OnHUM U3 BAXKHEUIIIUX YCIOBHM JJI IPUBJICUSHUSI MHBECTUIIMH U TOCIIETYIOIIETO IKO-
HOMHYECKOTO POCTa CTPAHBI SBISETCS CO3AaHKE OJIarompusTHOTO HHBECTUIIMOHHOTO KJIUMaTa.
Ee MpICITh MOXHO TOJIBKO JOTMOTHUTH, YTO, B TOM YHCJIE, M BaXKHBIM YCIOBHEM MPHUBIICUCHUS
WHOCTPAHHBIX UHBECTULIMM B CTPAaHY WM €€ PETHOH.

[Tosromy oaHuM U3 Haubojee OOIUX KPUTEPUEB MPUHATUS peleHus o0
WHBECTUPOBAHUU SIBJISIETCS OLIEHKAa WHBECTUIIMOHHOIO KJIMMaTa Ha MaKpOypOBHE U
WHBECTHIIMOHHOW MTPUBJIEKATEILHOCTH 00BEKTa MHBECTUPOBAHMUS.
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[Tpoananu3upoBaB CTPYKTYpPY HHOCTPAHHBIX WHBECTHUIINA, MOXXHO TOBOPUTH O TpEBa-
JTUPOBAHUU TPSIMBIX HHOCTPAHHBIX MHBECTHIIMI U MHOCTPAHHBIX KpeauToB B Poccuto. YBenu-
YEeHHE JAHHBIX TI0Ka3aTeNiel IPUBOAUT M K YBEIIMYCHUIO TOCYJAPCTBEHHOTO BHEIITHETO J0JIra,
YTO CKa3bIBAETCSl HETATUBHO HA SKOHOMHKE CTPAHBI U HA TOCYJaPCTBEHHOM (PMHAHCHPOBAHUHI
pa3IMYHBIX OTpaciel (puc.2).
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Puc. 2 CtpykTypa nHOCTpaHHBIX MHBEeCTULIMN B Poccuro

OpHON M3 NPUOPUTETHBIX 3a7a4 MHBECTHULIMOHHOW IOJUTHKHU SBJISETCS YyBEJIUUYEHUE
00BEMOB MPSIMBIX HHOCTPAHHBIX UHBECTUINH, CITOCOOCTBYIOIIUX CO3aHUIO0 BHICOKOIIPOM3BO-
JUTEIBHBIX PA0OYMX MECT, TEXHOJIOTHYECKOMY TpaHC(epy, MOsABICHUIO KOHKYPEHTOCIIOCO0-
HBIX IIPOM3BOJICTB, MPOIYKIIMS KOTOPBIX UMEET NEPCIEKTUBHbIE OTEUECTBEHHbIE U 3apyOex-
Hbl€ phIHKU cObITa. Pemenue 31oif 3aaun ycyryoisercst npodiemMamu, 00yclIOBIEHHBIMU BBeE-
nenveM 3amnaaom ¢ 2014 r. skoHOMHYECKUX caHKIM MpoTuB Poccuiickoit denepaniuu, 3aTpy/-
HSIOIIMX MPUBJICUCHUE NHOCTPAHHBIX MHBECTUIUH [3].

[lonBOas UTOTM MOXKHO BBIJIENIUTH HECKOJIBKO ITPOOJIEM, KOTOPbIE BIMSIOT Ha IPUBJIE-
YEHHE NHBECTULIUN:

1. npobenbl B 3aKOHOJATENILCTBE CTPaHbI B 00J1aCTH MHBECTUIMI U HAJIOTOBBIX COOPOB;

2. BBICOKHE SKOHOMHYECKHE PUCKU B CBSI3U C HECTaOMIIBHON SKOHOMHYECKOH cuTya-
unu Poccuu B Mupe;

BHEIIIHSS OJIUTUYECKAask HAPsKEHHOCTh, BBE/IEHUE CAaHKIUI 1 smMOapro.

[IpuBneyeHne HHOCTPAHHBIX MHBECTULIMN B 9KOHOMUKY Poccnn siBisieTcs BaXKHOM Ipo-
6J1eMOli Ha MyTH BBIX0JIa CTPaHbl U3 SKOHOMUYECKOI0 KpU3uca, TpeOyromeil He3aMeIUTeNb-
HOT'O pellIeHusi, OOJBIINX OPraHMU3alMOHHBIX U YIPABIEHYECKUX PELICHUH Kak OT (enepasb-
HBIX BJIACTEH, TaK M OT OTJENbHBIX NPEANPHUATUH U (PUHAHCOBBIX MHCTUTYTOB. B 1emom stu
YCUJIMI JOJKHBI ObITh HAIlpaBJICHbI HA:

1) ynydiieHue cocTosiHUsI 00IIero MHBECTUIIMOHHOTO KJIMMaTa CTPaHbl, CTA0MIIN3ALIUI0
HKOHOMUYECKOHN M 3aKOHOJATEJIbHON CUTYalluH U co3aHue 3(P(HEeKTUBHOIO 3KOHOMUYECKOTO
3aKOHOJATEIbCTBA;

2) opranu3zanuo 3QPEeKTUBHOTO BHYTPUPOCCUIICKOT0 pbIHKA KallUTaJIOB, 00ecreynBa-
IOIIETO MOJHOLEHHYIO CBSI3b PhIHKA LIEHHBIX OyMar ¢ peajbHbIM CEKTOPOM.

Taxum o0pazom, Poccun HeoOX0IMMO MPUITOKUTH BCE YCUIIUS 1O MPUBJICUYEHUIO HHO-
CTpaHHBIX UHBECTUIINI B SKOHOMHKY CTPaHbl, CO3/1aB OJaronpusATHBINA HHBECTHUIIMOHHBIN KITH-
MaT, IPOAYMaHHYIO TOCYAapCTBEHHYIO CUCTEMY PETrYJIMPOBAHUS MPHUBJICYEHUS HHOCTPAHHBIX
MHBECTULUI, YTO OyJaeT crnocoOCTBOBATH YCKOPEHHUIO BBIXOJA CTPaHbl U3 3KOHOMHUYECKOTO
KpHU3uca.

Crnncok nureparypsi:
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NHOOPMALIMOHHASA BA3A AHAJIN3A BEPOATHOCTHU BAHKPOTCTBA

I'y6anosa E.B. k.3.H., 1o1IeHT
Kanyxckuii punnan @unynusepcurera, Poccus, r. Kanyra

AHHOTALUSA

B crathe paccmaTpuBaercs Bo3MOXKHas WH(OpMaMOHHas 0a3a OICHKU BEPOSITHOCTH
0aHKPOTCTBA KOMMEPYECKON OpraHU3alluH.

KuroueBble cjioBa

BaHkpoTCTBO, BEPOATHOCTH, OAHKPOTCTBA, HECOCTOSATEIBLHOCTh, MCTOUYHHUK HH(MOpMa-
1y, nHGopManroHHas 6asa.

Pe3ynbrarhl mpoBefeHMs] aHATUTUYECKUX MPOLEAYp 3aBUCAT OT (OPMHUPOBAaHUSA U
IPAaKTUYECKOI0 MPUMEHEHUS pa3IMYHbIX UICTOYHUKOB UH(OPMAIMH, YIACTBYIOIUX B IIOCTPO-
eHNH HH(POPMAIIMOHHOM 0a3bl MPOIIECCOB aHAIN3A, TUATHOCTUKH U KOHTPOJIS.

JlelicTByroliee HOPMAaTUBHOE PETYIMPOBAHNUE HECOCTOSATENBHOCTU (OaHKPOTCTBA) OT-
pakaeT TpeboBaHUE COOJIOICHHS IPUHIIMIIA TOJIHOTHI M IOCTOBEPHOCTH HH(OPMAIIMH, B 4aCT-
HOCTH IIpH NIPOBEJICHUH aHaiu3a. [Ipuuem 3TOT npuHIMIT HEOOXOIUMO COOIIIOIATh ¢ HECKOJIb-
KHX [O3ULUHI: B IPOLIECCE aHAIM3a CJIEeNYeT UCIOJb30BaTh TOJIBKO JOKYMEHTAJIbHO MOATBEP-
JKICHHBIE JAHHBIE; BCE 3aKIFOYEHHS U BBIBOJBI IOJKHBI OCHOBBIBATHCS HA PAacyeTax U peallb-
HBIX (haKTax.

B Hay4HOI S5KOHOMHYECKOH JTUTEpaType IPOCIEKNUBAETCS B MTOAX0/1a K PACKPBITHIO
MH(pOPMallMOHHON 0a3bl U IMPEICTABICHNIO HCTOYHUKOB HH(popManuu Ais aHanuza. [Ipencra-
BuTenu nepsoro noaxona (Crapukosa JI.H., I'pexosa 3.H., YepnoBa M.B. u 1p.) Ha ocHOBaHUHU
JEHCTBYIONIEr0 HOPMAaTUBHOT'O PErYIMPOBAHUS, Pa3eNIIIOT BCE JOKYMEHTHI Ha JBE TPYIIIIbI:

® HOPMAaTHBHBIE aKTHI 110 BOIIPOCAM HECOCTOSATEIbHOCTH (0aHKPOTCTBA);

® [pouue JOKYMEHTHI (yupeauTeIbHble JOKYMEHTbI, OTYETHOCTh, MaTepHajbl IPOBe-
POK U Cy1€OHBIX MTPOLIECCOB, JIOKATbHbIE HOPMAaTUBHBIE AKTHI CYOBEKTA).

BonsmuucTBO aBTOpOoB (Yernakosa C.I'., MBanosa }0.0., Ycenko JI.H., Uepnslera
FO.I'. 1 1p.) cuMTaIOT, YTO OCHOBHBIM HCTOYHMKOM MH(OpMAIUK JUI aHAJIN3a MPH MPOLEaYpe
0aHKPOTCTBA sABJIsIETCS OyXrajnTepckas OTUeTHOCTb. [Ipu 3TOM rnaBHas LIeNb aHaIu3a 3aKiko-
YaeTcsl B OLIEHKE (PMHAHCOBO-XO03SICTBEHHOM JESATEIbHOCTH OPraHU3allMi OTHOCUTENBHO Oy-
JYLIUX YCIIOBUM CYIIIECTBOBAHMUS.

IIpu npoBeneHNN 3KOHOMUYECKOT0 aHAJIN3a B LENSIX AUATHOCTUKH U IIPELYTPEXKICHUS
0aHKPOTCTBA SKOHOMHUYECKUX CyOBEKTOB HENb3s NMPEACTaBIATh HH(OpMaLIMOHHOE obecreye-
HUE aHAJIUTHYECKUX U KOHTPOIBHBIX MPOIECCOB OAHOOOKO, 0000IIeHHO U y3Kk0. Heobxoanm
CUCTEMHBIN, CTPYKTYPHUPOBAHHBIA MOAX0J K (OPMUPOBaHHIO MH(OPMALIMOHHONW Oa3bl aHa-
JM3a, TaK Kak MOJy4YeHHas B IPOLecce aHaM3a MHPOpPMaLUs SBISIETCS MOATBEpKIaroeit oc-
HOBOW U JJOKa3aTeJIbHON 0a30i JUIsl aHAJUTHUKOB, HAJIOTOBUKOB, ayJUTOPOB U MPABOOXPAHU-
TEJbHBIX OPTraHOB.
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HayuHoe uznanue
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