JKoHOMMKa 1 ynpasneHue AlK, 6yxrantepckuii yyer, aHanums v ayaur,
GUHAHCbI U KpeauT, 3KOHOMUYecKaa 6e30NacHOCTb 221

VAK 336.717

CTUMY/NIUPOBAHUE UHBECTULLMOHHOMN
AEATENBbHOCTU B POCCUU U KHP

A.H. fleeamnoecKuli, KaHOUAam nedazo2uyecKux Hayk, doyeHm,
men. 8(902)946-03-66, devyatlovskiy@mail.ru;
B.H. AomamoHoea, men. 8(929)306-89-49, artamonova.vit@yandex.riu
@unuan Cubly e 2. Jlecocubupcke

KntoueBble cnoBa: uHsecmuyuu, UHOCMPAHHbIE UHBECMOpbI, UHBe-
CMUYUOHHBbIU Kaumam.

B OaHHOl cmamee paccmampusaromcs memoob! U UHCMpPYyMeHMbl
CMUMY/IUPOBAHUA UHBECMUUUOHHOU OeamesnbHocmu. PaccmompeHsbl 0CHO8-
Hble MoOenu CMUMynUpPo8aHUs Ha npumepe 08yx cmpaH: Poccuu u KHP. Cpas-
HUMesIbHAA Xapakmepucmuka mooesneli 08yx CmpaH ro380sum 8biisUMe rep-
criekmusbl 011 rpussaeveHUs UHOCMPAHHbLIX UHBecmuyuli 8 SKOHOMUKY Poccuul.

B coBpeMeHHbIX YCIOBMAX IKOHOMMKM 418 TOCYAaPCTBA BaXKHO U Bbl-
ro4HO NpuBAEYEHME MHOCTPAHHOrO MHBECTOPa, A1a obecneyeHus cospe-
MEHHOTO M CTabUNIbHOrO POCTa NPOM3BOACTBA U NOAAEPKAHUA SKOHOMUKM
CTpaHbl. B KOHEYHOM MTOre MHOCTPAHHOE MHBECTUPOBAHUE CAYKUT cpes-
CTBOM MOMNOJIHEHWA CPEACTB B FOCYAAPCTBEHHbIN BIOAMKET.

TaK, o4eHb BaXKHO cobNtOAATb TaKME YCNOBUSA KaK: lOpUANYECKME ra-
PaHTMM, SKOHOMMYECKME FAPAHTUK, FaPaHTUM MONUTUYECKOM CTabUNbHOCTMH,
a TaK¥Ke pasBuTas, yctonumean MHOPaACTPYKTypa.

[na Poccum gaHHan Tema o4YeHb BaXKHa, Ha CErogHAWHUIA AeHb NOBbI-
LWeHNe MHBECTULMOHHOIO KMMaTa CTPaHbl ABNAETCA BaXKHeNLel 3agaden.
TaK cO CTOpPOHbI rocyAapcTBa NPOBOAMTCA PAL MEPONPUATUIA, HanpasBaeH-
HbIX Ha NOBbILWEHNE WHBECTULMOHHOW MPUBAEKATENbHOCTM NPeanpUaTUiA
peasnibHOro CeEKTOpa SKOHOMUKM.

HecmoTpa Ha TO, 4TO 3a nocneaHue roapl B POCCMMCKOM 3KOHOMUKE
NPOU30LLAN MONONKUTENIbHbIE U3MEHEHUS, MHBECTULMOHHBIA KAMMaT Ha-
LWel CTPaHbl Tak M OCTaeTcA HebNaronpPUATHbIM, NPUUYUHBI TOMY: HedTAHanA
3aBUCMMOCTb Poccuu; BHyWIUTENbHLIM 06BbEM TEHEBOM 3KOHOMMUKU; Heao-
CTaTOYHasA NPaBOBaA 3aLLMLLEHHOCTb SIKOHOMUYECKMX CYObEKTOB, BOOGLLE U
MHOCTPaHHbIX MHBECTOPOB, B YaCTHOCTU; HA/IMUME MHOXKECTBA agMUHUCTPA-
TUBHbIX 6apbepoB; Hepasbeprxa B HAIOTOBOM 3aKOHOAATENLCTBE; HENpPO-
3PaYHOCTb OTYETHOCTU POCCUMCKUX MPeanpUATUIA; HeAOoCTAaTOK UHbOopMa-
LN O GUHAHCOBbIX PbIHKaX U T.4,
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Tabnauua 1 — UHCTPYMEHTbI U MeTOoAbl CTUMYIMPOBAHUA MHOCTPAHHbIX
MHBECTULMIA.

MeToa MHCTPYMEHTbI CTUMYNIMPOBAHUA

Pexxum byHKLMOHMPOBAHUA UHO-
CTPaHHOrO KanuTana Ha TeppuTo-
pWK CTPaHbl peLmnueHTa

- HaunoHanbHbIM pexnm
- Pexkum Hambonbwero 61aronpuATCTBOBaHMUSA

- lapaHTHKM, obecneymBatoLme HEMPUKOCHO-
BEHHOCTb MMYLLLECTBA, COCTaBAAIOLLME NHO-
CTPaHHbIe MHBECTULLMM

- TapaHTWK, 3aKpennstoLme NPaBo MHOCTPaH-
HOro MHBECTOpa BOCMO/b30BaThLCA pesy/ibTa-
TamMu CBOEl NpeanpuUHUMAaTENbCKON AeaTesb-
HOCTK

- TapaHTHK, Kacalowmecsa nopagka paccmo-
TPEeHWA CNOPOB, BO3HMKAIOLIMX B CBA3M C
OCYLLECTBAEHNEM MHOCTPAHHbIX UHBECTULMUM
- Hanorosblii KpeauT

- IHBECTULMOHHbIE CKUAKM

- Hanorosble KaHUKyAbI

- YCKopeHHas amopTusaums

- IHBecTULUMOHHbIe cybcuanm

- JTbroTbl KOCBEHHOTO HaNOro0610KeHUA

Cnctema rocyaapCTBeHHbIX
rapaHTUin AN MHOCTPAHHbIX
MHBECTOPOB

Hanorosoe perynvpoBaHue

MeToabl U UHCTPYMEHTbI CTUMYIMPOBAHUA MHOCTPAHHbIX WMHBECTU-
LI, nonynspHble B Poccumn npeactasneHbl B Tabnuue 1.

MpaKkTuKa Poccumn nokasbiBaeT, YTo 60/1bLlUaA YacTb MHBECTULMI NPU-
xoanT Ha Kunp, baramol, bepmyapbl, Hnaepnangbl n LWsenuaputo. Mo akc-
nepTHOM oueHKe 60o/blIas YacTb KanuTana, BbiBe3eHHOro M3 Poccum Bo3-
BpaLLaeTcA B CTPaHY B BUAE NPAMbIX MHOCTPAHHbIX MHBECTULMIA, @ B UTOTE,
cobCcTBEHHMKAMM KOTOPbIX ABAAIOTCA HE pPe3ngeHTbl APYyrux CTpaH, a poc-
CUICKMeE lopuamndeckue n pusmnyeckune amua.

TaK, Poccua nmeeT MOLWHbIA MHBECTULIMOHHbIM NOTEHLMAN, KOTOPbIN
NOAHMMET 3KOHOMMWKY Halwen cTpaHbl. O4HAKO U3-33 BHYTPEHHUX, SKOHO-
MUWYECKMX, NONUTUYECKMX GAKTOPOB CTPaHA MMEET HM3KUIN NOTEHLMAN No
NPUBNEYEHUIO MHOCTPAHHOIO KanuTtana. MoTeHUManbHbIA MHBECTOP 3aUH-
TepecoBaH B CTabWU/IbHbIX M MPOYHbIX YCIOBUAX COTPYAHMUYECTBA, @ TaKKe B
yBE/IMYEHNWN CBOETO A0X0AA OT B/IOXKEHHbIX CPeAcTB. M3 3Toro cnesyert, 4To
ONA YyAydleHUA NPUBAEYEHUA MHOCTPAHHbIX MHBECTOPOB B Hally CTPaHy,
cnenyet paspabotatb 3pPeKTUBHbIE MEXaHU3MbI.
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CaMblM BECOMbIM MPENATCTBUEM ANA MHOCTPAHHbLIX MHBECTOPOB B
Poccuio — 3TO 3KOHOMMYECKME CaHKLUMM Hallel cTpaHbl ¢ EBponoit u CLUA.
MIMEHHO CaHKLMM BAMAIOT HA TO, YTOBbI MHOCTPAHHOMY MHBECTOPY OTO3BaTb
CBOW B/IOXKEHUA B POCCUICKMUX KOMMNAHWMAX, @ 3TO, B NEPBYH o4Yepeab He-
raTMBHO CKa3bIBAETCA HA Kypce Hallel Ba/IoTbl MO OTHOLIEHWUIO K MHOCTPaH-
HO.

MHBECTULMOHHAA NOMUTUKA 3apybeKHbIX CTPaH CyLLEeCTBEHHO OTM-
yaetca oT Poccuu. Y Kaxkaol cTpaHbl CBOM MHCTPYMEHTbI U METOAbI CTUMY-
JIMPOBaHMA NPAMbIX UHBECTULUNA.

PaccmoTtpum KHP, nHBecTMumMoHHaa nonntuka Kutaa cumtaeTca ca-
Mol apdeKkTnBHOM Bo Bcem mupe. Tak, 3a nepuog ¢ 2000 no 2012 r. o6bem
NPAMbIX MHOCTPAHHbIX MHBECTULLMIA BbIPOC Hoslee Yem B LLECTb C MOJIOBUHOM
pa3 n B 2012 r. coctasun 253,47 mnpa Aonn., uyto caenano Kutan nepsbim B
MUpe No 06bemMy NpUBAEKAEMbIX MHBECTULMIA. MHCTpYMEeHTamM, KoTopble
CNocobCTBYIOT B NPUBAEYEHUM U CTUMYZIMPOBAHMM MHBECTUUMI B K1uTae fAB-
natotca: cosgaHmne C33; HaNoroBble IbroThl ANA COBMECTHbIX NPeanpuaTuii;
npaso cB0O604HO MMNOPTUPOBATL CbiPbe; MaTepuasbl n obopyaoBaHue.

B HacToALee BpeMa yyeHble BblAENAT 2 MOAENN ONA HAKOM/IEHUA
KanuTana B CTpaHe: «3anafHylo» U «BOCTOYHYIOY. [NaBHbIM OT/IMYMEM 3a-
nasHoOM MoZenn oT BOCTOYHOM ABNAETCA OTHOCUTENbHO HU3KasA A0NA HaKo-
nneHus BBIM (He meHee 21%), a ANA BOCTOYHOM HAOBOPOT, BbICOKAA AONA
(npumepHo 30%).

MmeHHo ana KHP xapakTepHa BocToYyHas mogenb. Takum obpasom, K
0COBEHHOCTAM KMTANCKOM MHBECTULIMOHHON MOENIN MOXHO OTHECTU: OYeHb
BbICOKYI0, AarKe A1 a3MaTCKMX CTPaH, 4010 HakonaeHui B BBIM, 6narogapn
B/IMAHMIO KOHOYLUMAHCKUX TPAANLMIA; BbICOKYIO 400 MHBECTULNIM B OCHOB-
HOM KanuTan B rocyaapCTBEHHY COBCTBEHHOCTb, YTO BEAET K LiesieHanpas-
JNIeHHOW TpaHchOopPMaLMM XO3ANCTBA CTPAHbI; BbICOKYHO A0 MHOCTPAHHbIX
MHBECTULMI Ha onpeaeneHHblx aTanax pedopm (Npu KOHLEHTPaAUUU UX B
NPUBPEXHON 30HE); oneperKatoLmii POCT MHBECTULIMIA B TPETUUHbINA CEKTOP.

MNpoaHanunsnposas ABe MOAENU CTUMYINPOBAHUA MHBECTULMOHHOM
0eATeNbHOCTU, HEOHXOAMMO OTMETUTD, YTO KaXKAas U3 HUX MMEET, KaK Noso-
YKUTE/IbHble, TaK U OTpULLaTE/IbHbIE CTOPOHbI. [1pM 3TOM TO/IbKO PYKOBOACTBO
CTPaHbl MOXKET ONpeaensaTb HAaNpPaBAEeHUA ANA NPUBIEYEHUA NHOCTPAHHbIX
MHBECTULMNA.
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This article discusses the methods and tools to stimulate investment.
The main incentive models are considered on the example of two countries:
Russia and China. Comparative characteristics of the models of the two
countries will help identify prospects for attracting foreign investment in
the Russian economy.



