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AnHoTtanus. [IpuBnedenre npsMbIx HHOCTpaHHbBIX HHBecTHIMH B cTpansl BPUKC (bpa-
sununto, Poccuro, Mnauio, Kuraii, FOAP) siBiisseTcsl OMHUM M3 BaKHEUIIMX BHEIIHUX (aKTo-
POB GOpPMHUPOBaHUS MX HHHOBAITMOHHBIX crcTeM. JInbepanu3anys ”HOCTPaHHBIX HHBECTHIINH
CBsI3aHa HE TONBKO C yBeNMUeHHeM o0beMa uXx npuToka B crpanbl BPMKC, Ho u npuBnede-
HHEM COBPEMEHHBIX WHHOBAIIMOHHBIX TeXHONOruii. HapaBHe ¢ Mepamu 1o ubdepanu3anuu
WHOCTPaHHBIX UHBeCTHIHH, B cTpaHnax bPUKC ocymiecTBIsI0TCS perynupyronie Mepsl HH-
BECTULIMOHHOIO MPOTEKIIMOHU3Ma. B HacTosIiiee BpeMs OTCYTCTBYeT Ha MUPOBOIl apeHe
OOIIETIPUHSITOE OIpeIeTICHUE HHBECTUIIMOHHOTO MPOTEKIIMOHN3MA. VIMEHHO 103TOMY BBIO-
paHHasg HAMH TeMa K CCIIEeIOBaHUS ABIISIETCS BAKHOW U aKTyallbHOM. J[J1s1 pacKpBITHS CyIITHO-
CTH 3TOTO TOHATHS B paboTe ONpEeNsIOTCS OCHOBHBIC HAIIPABJICHUSI M TTOCTIC/ICTBHS HHBEC-
THIMOHHOTO MPOTEKI[MOHU3MA. BaxkHOE MECTO OTBOAUTCS BBISIBIICHHIO OCHOBHBIX Mep JIHOe-
payIM3aliy ¥ MHBECTUIIMOHHOT O IpoTekimonu3Ma B crpanax bBPUKC, Biusronmx Ha nHHOBa-
LIMOHHOE Pa3BUTHE NX SKOHOMHUK.

Karwouessle cioBa: crpansl BPYKC, nHBecTHIIMOHHBIN IPOTEKIIMOHU3M, JTHOepain3a-
1Y, IpAMbIE MHOCTPAaHHBIEC HHBECTHUIINH, NHHOBALIMOHHOE Pa3BUTHE.
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Nﬁ BBenenue CTYTUICHUS B CTPaHbI IPOTPECCUBHBIX TEXHOJIO-
< ruii 1 3¢ PEeKTUBHBIX METOJIOB YIIPaBJICHUS.

y

% HNuoctpanHble UHBECTULIUU SABJISIOTCS OJ1- JInnepamu pocta MUPOBOI SKOHOMUKH, TIPH-
S HUM M3 BaXXHEHIIMX (PaKTOPOB SKOHOMHYECKOIO TOKA MHOCTPAHHBIX HHBECTHIIHH SBIISIOTCS CTpa-
] v
O pa3BUTHSA CTPaH, HOPMHUPOBAHMS UX HHHOBALMOH- ubl BPUKC (bpaswmus, Poccust, Maaus, Kurait,
g HOM Cepbl, TOMOTHUTEILHBIM HCTOYHUKOM I10- I0xHO-Adpukanckas Pecriyonuka). Micenenosa-
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HHE Mep THOepa3ali 1 ”HBECTHIIUOHHOTO TIPO-
Tekiuonu3ma B crpaHax bPUKC nmpuobperaer
0COOYIO aKTyallbHOCTh W 3HAYMMOCTD B CBSI3U C
TEM 4YTO B COCTaB 3TOM Ipynnsl BXxoauT Poccus.

[IpoGiemMa nprBIEUEHUS HHOCTPAHHBIX MH-
BecTUlMi B skoHOMUKY cTpaH bPUKC, kak ox-
HOro u3 PakTopoB (OPMUPOBAHUS X HHHOBAIIN-
OHHOU cepbl, SIBIISIETCS 0YeHb BAXKHOM, HO eIl
HEJ0CTaTOYHO U3YYECHHOM.

1. PeryiupoBanue MHOCTPAHHBIX
HHBECTHIIMH B MHUPOBOIl JKOHOMHUKE

CTuMynupoBaHUE IPUTOKA HHOCTPAHHOTO
KamuTalla B pa3InyHbIe OTPACITH SKOHOMHUKH Ha-
MPAaBJICHO Ha JHOEpaTH3aIUIO ITPoIiecca HHOCT-
paHHOT 0 MHBECTHPOBaHus (TadI. 1).

B 2013 1. 59 crpan ocymectBuiu 87 mep pe-
T'YIUPOBaHHS WHOCTPAHHOTO WHBECTHPOBAHUSI.
KonmuectBo Mep, HanpaBJIeHHBIX Ha JTOepai3a-
U0 PEKUMA MHOCTPAHHBIX MHBECTHIIUI, COKPaTH-
sock 3a 2005-2013 rT. co 118 g0 61, a gwrcio mpo-
TEKIIMOHUCTCKUX MEP YMEHBUIUIIOCH ¢ 25 mo 23.

B 2010 r. HabMI0Ma710Ch HEKOTOPOE YBEIH-
YeHUE KOMMYECTBA KakK Mep, HalpaBICHHBIX Ha
nrbepaan3alnio MPUTOKa MHOCTPAHHBIX HHBEC-
tunnii B Mupe (80), Tak 1 Ha yKECTOUSHHE ITUX
Mmep (37). lonst Mep, HarpaBJIeHHBIX Ha TrbOepa-
JU3anuio coctaBuia 66,1 %, a Ha HoBoe perynu-
pOBaHUE U IPOTEKITHOHU3M — 33,9 %.

Ymensienne B 2011 1. yncna 3akoHona-
TENBHBIX aKTOB, HANIPABIICHHBIX KaK Ha TMOepa-
JU3AIMI0 PeKUMa IPUTOKA MHOCTPAHHBIX HHBEC-
THIUH, TaK U Ha MIPOTEKI[OHMU3M, CBSI3aHO C TEM,
YTO OCHOBHBIC MEpHI YK€ ObUIH pa3paboTaHBbI
paHee ISl TPEOJIONCHUS MOCICACTBUN MUPOBO-
T'0 DKOHOMHYECKOT'O KpU3HUCA.

Hexkotopoe yBenmuenue KOIM4ecTBa dTHUX
Mep B 2012 1. cBsizaHO ¢ pa3paboTKO HOBBIX HH-
BECTHIIMOHHBIX TIporpaMM B 16 ctpanax. [IpaBu-
TenbeTBa 53 crpad B 2012 1. BHOCWIN U3MEHe-
HUS B CBOIO MHBECTUIIMOHHYIO MOMUTUKY. Komnu-
YEeCTBO 3TUX MEp YBETUIHIIOCH Ha 7,5 % 110 cpaB-
"enuro ¢ 2011 romom.

MHorue cTpaHbl CTPEMUIINCH CO31aTh
MepBI 10 JINOepan3alui Mpolecca NHOCTPAHHO-
I'0 MHBECTUPOBAHHUSA, C TEM UYTOOBI YBEIUIHUTh
MPUTOK MPAMBIX UHOCTPAHHBIX MHBECTHUIIHH.
HexkoTopsbie cTpanbl co3naiy crieluaibHbIe KO-
HOMMYECKHE 30HbI (Hanpumep, Apmenus, bena-
pych, Y30ekuctan). P cTpaH CHU3MI YPOBEHb
KOPIIOpaTHBHOTO HasorooomoxeHus. Oo1iee Ko-
JIUYECTBO TAaKUX Mep yBenuumioch Ha 3,4 %, a
ux nojs cocrauina 70,9 %.

Jpyrue cTpaHbl YCHJIMIIA JOITOCPOYHBIE
Mepbl THBECTUIIMOHHOTO ITPOTEKIIMOHU3MA, TIPETIAT-
CTBYIOLIHE CBOOOTHOMY MPUTOKY MHOCTPAHHBIX WH-
BeCTULIMI. Psiji cTpaH BBEN MepBI PEryaMpOBaHUs
MIPUTOKA MHOCTPAHHBIX MHBECTUINI HE CTUMYIIUPY-
IOIIME U HE OTTAJKHUBAIOIINE UX MPUTOK (TO €CTh
HeHTpasbHbIE). Jl0M1s1 HOBBIX PEryTHUPYIOIIHX U ITPO-
TeKIIMOHUCTCKUX Mep B 2012 r. 6puta 29,1 %.

B 2013 1. Mepsl nmubepanu3anuu, cBs3aH-
HbI€ C MOJHON WJIM YaCTUYHON IMpUBaTU3aLUEN
KOMITaHWi, ObLIH OocyiecTBiIeHbl B 10 cTpaHax.
Onnako gons mMep TuOepaTu3alii HECKOJIBKO
CHHU3UJIach Mo cpaBHeHuto ¢ 2012 1. — o 70,1 %.

[Tocne Hekoroporo nmociadnerus B 2011 u
2012 rr. KOTUYECTBO MEp, HAMPABJICHHBIX HA TIPO-
TEKIIMOHU3M B 00JIACTH MHOCTPAHHOTO HHBECTH-
poBaHus, yBenu4mioch Ha 15 %. Jlomnst HeliTpab-
HBIX M€p U Mep, HaIIPAaBJIEHHBIX Ha MMPOTEKIHO-
HU3M B 00JIACTH HHOCTPAHHOTO HHBECTHUPOBAHUS
yBenmuamiiach 110 29,9 %.

Tabnuya 1

HN3menenune Mep auéepann3anuu U MPOTEKIHOHU3MA HHOCTPAHHBIX WHBECTHLHH
B mupe 3a 2005-2013 roawl, en.

IMokazarenn 2005r. | 2006T. | 2007T. | 2008T. | 2009T. | 2010T. | 20111 | 2012T. | 2013 T
Meps! mbepanusa- 118 104 58 51 61 80 59 61 61
UH
Mepbl POTEKIHO- 25 22 19 15 23 37 20 20 23
HU3Ma
HeiitpansHsrie Mepsl 1 — 2 2 4 4 1 5 3
Htoro perynupyro- 144 120 79 68 88 121 80 86 87
IUe MephI

Ipumeuanue. CoctaBneno mo: [7, ¢.106].
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Mepsbl npoTeKuroHNU3Ma BBenu 13 cTpan
MHpa, OCHOBHas I0JI HOBBIX ITPOTCKIMOHUCTC-
KX MCp MpUILJIaACh HA MHOCTPAHHBLIC WHBECTH-
1y B chepe yeayr (33 %) u moOsiBaromieit mpo-
MbinuieHHocTH (30 %), a 10511 Mep ubepann3a-
1My — B obsactu arpoousHeca (80 %), mpoMBIiiI-
neHHoro npou3ssoactea (75 %) [7, c. 107].

2. Mepbl Jubepanu3auiuu HHOCTPAHHOTO
uHBecTupoBaHus B crpanax BPUKC

IIpuTOK MHOCTPAHHBIX MHBECTULIUNA UTPAET
3HAUYUTENbHYIO POJIb B UHHOBALIMOHHOM Pa3BUTHHI
sxoHoMuK ctpad bBPUKC.

B Bpazunuu 8 2011 1. ObUTH CO3aHBI MEPHI
TI0 PACIIMPEHHIO JIEATENbHOCTH MHOCTPAHHBIX HH-
BECTOPOB B CTpaHe, MPUTOKY HHOCTPAHHOTO Ka-
MUTaja B SKOHOMHUKY, BHEAPEHUIO WHHOBAIIUIL.
Jlonsi ygacTuss MHOCTPaHHBIX OINEpPaTOpPOB Ka-
OenbHBIX cerell B bpaswimu Oblna yBenuueHa 1o
100 %. 3axon Ne 12485 nan npaBo omnepaTopam
TETeKOMMYHHKAIIUOHHOW CBSA3H OCYIIECTBISATH
3ByKOBOE 0()OpMIICHHE U TEJICBU3UOHHOE Bella-
HHUE, UCTIOIB3YS IIIMPOKOITOIOCHYIO CeTh [8].

WNnoctpanHble HHBECTOPHI, OCYIIECTBIISIO-
e MTHBECTULIMY B MHHOBAIIMOHHBIE KOMITBIOTEP-
HbIE TEXHOJIOTUH, TOJTYYHIIN HAaJOTOBbIE JIbTOTHI.

B Poccuu B 2011 1. B cT. 6 DenepaiabHOro
3akoHa «O0 MHOCTPaHHBIX WHBECTUIHAX B Poc-
cuiickoit deneparny ObUIM BHECEHBI H3MEHEHU S,
COINIACHO KOTOPBIM IO y4acTUsI HHOCTPAHHBIX
WHBECTOPOB B KOMITAHUSIX, OCYIIIECTBIISIOMINX HC-
MOTH30BaHUE YYACTKOB HeJp, UMEIOIINX CTpaTe-
rHYecKoe 3HaueHUe JIIsT 000POHBI M Oe30IacHOC-
TH CTpaHsbl, Obu1a yBenuueHa ¢ 10 % mo 25 % [3].

B 2011 r. koMmmanu#, BHOCSAIIIME 00pa3oBa-
TEJIbHBIC U MEITUITUHCKHE YCIYTH ObLITH OCBOOO-
JIeHbI (I OTIpeNIeNIeHHBIX YCIOBUAX ) OT YILIAThI
HaJora Ha MpUObLIb.

Meps! o aubepanu3alud HHOCTPAHHBIX
WHBECTUIIUM B Poccuu MO3BONAT 3HAUUTENBHO
OTKPBITh POCCUMCKHI PHIHOK CEpbl YCIyT s
WHOCTPaHHBIX HHBECTOPOB (0aHKOBCKHE YCITYTH,
JICTIOBBIC YCIYTH, CTPAXOBaHUE, TOPTOBIIS, cde-
pa TeIEeKOMMYHUKAIIWHA, TUCTPHOYIINS).

HNHoctpaHHble OaHKH CMOTYT CO3/1aBaTh
¢mmmanst ¢ 50 % HHOCTpaHHBIM yYacTHEM, KO-
TOpBIC JTOJKHBI OBITh 3apErHCTPUPOBAHBI KaK
poccuiickue KOMIIaHWW, UMETh CBOM COOCTBEH-
HBIM KanuTan U noaunHAThea LleHTpanbHOMY
Banky P®. ®unmansl ”HOCTpaHHBIX OaHKOB CMO-

I'yT yINPaBJsTh aKTHUBaMH, pab0TaTh ¢ KPEIAMT-
HBIMM KapTaMH U JPYTUMU IJIATSKHBIMH JIOKY-
MEHTaMH, MMOKYNaTh U MPOoJaBaTh Ha ()OHIOBOM
PBIHKE BCE BUJIBI IIEHHBIX Oymar (BKJIrOUYas rocy-
JAPCTBEHHBIC IICHHbIC OymMaru), y4acTBOBaTh B
MPUBATH3AIMH TOCYIaPCTBEHHBIX MPESANPUSTUI.

Homs ydactust B cdepe CTpaxoBaHUsl HHOCT-
PaHHBIX CTPAXOBBIX KOMIIAHUH, HE 3aHUMAIOIIUXCS
CTpaxoBaHHEM >KU3HH, MOXKET OBbITh YBEIMYEHA C
15 % no 100 %, a 101151 KOMITAHM, 3aHUMAFOIXCS
cTpaxoBaHueM >KU3HU — ¢ 15 % 10 50 %.

Kommanuu co 100 % mHOCTpaHHBIM ydac-
THEM MOTYT OKa3bIBaTh B Poccuu Bce BUABI Jic-
JIOBBIX YCIIYT, 3aHUMAaThCs KaK ONTOBOM, TaK U
PO3HUYHOM TOProBiicH, paboTaTh B chepe IKCII-
pecc AocTaBKH (BKJIIOUas TUCTPHOYIHIO (hapMa-
LIEBTUYECKUX TPENapaToB).

Jo 2016 1. HamMe"aeTcsl yCTpaHEHHE orpa-
HUYEHUI HHOCTPAHHOTO y4acTHs B 00JIaCTH pa3-
BHUTHS TEIIEKOMMYHHUKAIIMOHHBIX YCIIYT (B HACTO-
stiee Bpemst — 110 49 %).

JJisl y4acTHUKOB COBPEMEHHOTO Hay4HO-
TEXHOJIOTHYECKOTO WHHOBAIMOHHOTO IEHTpa —
Haykorpana «CKonkoBo» (MJIM KaK ero MHOrJa
Ha3bIBAlOT — poccuiickas «KpemHueBas 1onu-
Ha») — YCTaHOBJICH JIBIOTHBIM HAJIOTOBBIN PEKHUM.

KoMmnanusm, paboTaroyM B MHHOBAI[HOH-
HBIX BBICOKOTEXHOJIOIMYHBIX OTPACIISIX SKOHOMH-
k1 Poccrn (kocMuveckrie uccienoBaHust, HHPOop-
MaIlMOHHBIC TEXHOJIOTHH, TEICKOMMYHHKAIIUH,
OMOMEIUITMHCKHUE TEXHOJIOTHH, SCPHBIC TEXHO-
JIOTHH | JIP.) TIPEIOCTABIISIOTCS, HATIPUMED, Ta-
KM€ JIbTOThI, KaK q00poBoibHas yruiara HJIC,
OCBOOOJXKJICHHE OT YIUIaThl Hajiora Ha 3eMIIIO,
HMMYIIECTBO U MPUOBLIL OPraHU3aIui, CHUYKCHUE
TIaTexa Mo 00s3aTeIbHOMY COITHAIEHOMY CTpa-
xoBaHHIO ¢ 34 % 10 14 %, BBemenue 10-1eTHUX
KaHUKYJI 110 HAJIOTy Ha MPHUOBLITH KOMITAaHUH.

Ha TeppuTopru IpOMBIIIICHHBIX ¥ HHHOBA-
IIMOHHBIX CBOOOIHBIX YKOHOMUYECKUX 30H MPH-
MEHSETCSl PeKHUM CBOOOTHON TAMO>KEHHOM 30HBI.
Pe3uieHThI IPOMBINUIEHHBIX CBOOOAHBIX IKOHO-
MHYECKHMX 30H Ha IATh JIET OCBOOOKIAIOTCS OT
YILIaTHl 3eMEILHOT0, HMYIIIECTBEHHOTO U TPaHC-
MOPTHOTO HAJIOTOB, UM IPEJOCTABISETCS BO3-
MOKHOCTh YIIJIAYMBATh HAJOI Ha MPUOBLIbL IO
cHIbKeHHOU cTaBke (¢ 16 % mo 4 %). A xommna-
HUSIM, OCYIIECTBIISIOIIMM JCATEIBHOCTh B HH-
HOBAI[MOHHBIX CBOOOMHBIX YKOHOMHYECKHX 30-
Hax — MPOM3BOAUTH IUIATEK 110 SAUHOMY COIIH-
aJBLHOMY Hallory B pasmepe He 26 %, a 14 %.
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Toapsi, BBo3uMbI€ B Poccuto, sBistonme-
Csl BKJIQJIOM B YCTaBHBIN KAl Tajal HHOCTPaHHOTO
WHBECTOPA, YYACTBYIOIIErO B IPHOPUTETHBIX HH-
HOBAIIMOHHBIX MHBECTUIIMOHHBIX ITPOEKTaX, OCBO-
60 maroTcs oT TaMokeHHBIX monutiH U HJC.

B Hnouu B 2013 1. Obla BBE/IcHA B JICH-
crBue «KoHcONMMaMpoBaHHAs MMOJUTHKA B OTHO-
INICHUH TPSMBIX WHOCTPAHHBIX HWHBECTHUIUL»
(Consolidated FDI Policy) [5].

B nanHOM TOKyMEHTE OTpaskeHbl crienudu-
YECKHE YCIOBHS HHOCTPAHHOTO HHBECTHPOBAHUS
B Pa3JIMYHbBIX OTPACIISIX UHANNCKON SKOHOMUKH, a
TakKe ONpe/eNIeHbl CEKTOpa SKOHOMHKH, B KO-
TOPBIX pa3peIIeHBI U IPUBETCTBYIOTCS MHOCTPaH-
HbIC HHBECTHIIMH M CTpATErMUECKHUE OTPaCIH, B
KOTOpbIe HHOCTPaHHBIE NHBECTHUIIMU 3arpelie-
HBI B LENSAX TMOMICPKKH SKOHOMHYECKOH 6e30-
MACHOCTH CTPaHBI.

Wuanst 00HOBMIIA TIPOCHIEKT MPSIMBIX HHOC-
TpaHHBIX MHBECTUIINH, B KOTOPOM OBII 3aKperi-
JIEH TIPOIIECC UX JTNOepaTu3ali B TAKHX HAIIPaB-
nenusx, Hampumep, kak HUOKP B 6uotexnomno-
rud 1 (hapMaleBTHKE.

B Munuu pasperieno cozpanue 100 % uHo-
CTpaHHBIX KOMIAaHHH B obliacTh arpoOHu3Heca,
PO3HUYHOM TOPTOBJIM TOBApaMH OJHOTO OpeH I,
CHSITBI OTpaHMYEHHS TS IPSIMBIX MHOCTPAHHBIX
WHBECTHIINH B cpepe TeTeKOMMYHHUKAIIHH.

Mepsl 1o nubepaiu3anuy ObUIN MPOBee-
HBI TaK)KE B POSHUYHON MYITBETHOPEHIOBOH TOp-
TOBJI€, B DIIEKTPOIHEPTETUUECKON OTPacCiH, B
00J1aCTH TENIEeBU3HOHH O TPAHCIISIUH, B TPaXKJaH-
CKOU aBHAIVH, B c(hepe NesTeNbHOCTH HHOCTPaH-
HBIX HEOAHKOBCKUX (DMHAHCOBBIX KOMITaHHI.

Jlorst coOCTBEHHOCTH MHOCTPAHHBIX KOMIIa-
HUH, OCYIIECTBIISIIOIIMX AESTEIBHOCTh B chepe
PEKOHCTPYKIINH, ObLIa yBenuueHa ¢ 49 % o 74 %.

B 2013 1. ObLIH CHYDKEHBI TPEOOBAHMS 0/100-
pEeHHsI IPaBUTEILCTBOM WHIMK AesTeNnbHOCTH
WHOCTPaHHBIX HHBECTOPOB B HE()TEra30BOM CEK-
TOpE, KypbePCKHX YCIIyrax, Ha TOBAPHBIX OUpIKaXx,
B cdepe KpenuTHON HHOpMAaIInH, B 00JIaCTH pa3-
BUTHUS UHPPACTPYKTYpHl (HDOHJOBOTO PBIHKA.

[ocnabienust ObUTM CHETAHbI IS IPUTOKA
HMHOCTpaHHOro kanutana B Maauro n3 [Takucrana.

HHocTpanHbIe HHBECTOPHI, pa0oOTaoNINE B
chepe nHbOPMaIMOHHO-TETCKOMMYHHKAIIMOHHO-
ro CeKTopa, B MHOPACTPYKTYPHBIX MPOEKTaX
(cBSI3aHHBIX, HAITPUMED, CO CTPOUTENBCTBOM JI0-
por, KaHalu3aued 1 BOJOCHAOKEHHEM) OCBO-
OOXKIAr0TCsl OT HAJIOTOB Ha MPHUOBUIH B TCUCHUE

JICCSTH JIET, 8 THOCTPaHHBIC KOMITAHUH, Y9aCTBY-
IOIHE B MPOEKTaX B 00JaCTH DHEPTeTUKU — Ha
nAath JieT. Eciaum ke MHOCTpaHHbIE HHBECTOPHI
paboTaroT B CHEUANBHBIX YKOHOMHUYECKHX 30-
Hax (CD3), To OHU OCBOOOKIAOTCS OT YILIAThI
HanoroB (B pasmepe 50—100 %) Ha cpok g0
15 ner.

B Kumae B nexa6pe 2011 1. Obu1 pa3pado-
TaH OOHOBJICHHBIH COOPHUK PYKOBOJISIIINX TTPHH-
IIUTIOB MHOCTPaHHOTO MHBECTHUPOBAHMUSI, TJIe OB
pacIIupeH CIUCOK OCHOBHBIX OTpacieil, B KOTO-
pBle TIOOMIPSIIOTCS HHOCTPAHHBIE HHBECTUIIUN U
YMEHBIIICH CITUCOK OTpaciei, B KOTOpbIe HHOCT-
paHHbIE HHBECTHIIMN OTPaHUYMBAIOTCS WIIH 3aIl-
pematores [4].

HNnoctpannoe naBectupoanue B Kurae
MOOMIPSETCS M CTUMYJIHPYETCSI B BayKHBIE CTpa-
TErn4eCKUe BHICOKOTEXHOJIOTMYHBIE U KaITUTAIIO0-
eMKHe HalpaBlIeHHsS HHHOBAITMOHHOTO Pa3BUTHS
SKOHOMHKH CTPaHbI (BO300HOBIIsSIEMAast SHEPTETH-
Ka, H(OPMAIIMOHHBIC TEXHOJIOTHHU, YHCTOE TIPO-
M3BOJICTBO, OXpaHa OKPYKaromeH cpensl U Apy-
T'He), TO3BOJISIONINE MTOBBICHTD 3 PEeKTHBHOCTS,
KauecTBO ¥ KOHKYpPEHTOCIOCOOHOCTh Ha MHPO-
BOM PBIHKE BBIITYCKaeMOU MTPOTYKIIHH.

B 2013 1. monst ”HOCTPAHHBIX KOMIIAaHUH U
COBMECTHBIX MPEINPUATHH, OCYIIECTBIISIONNX
JeATeTHbHOCTD B c(hepe MOKYIIKH U MPOJIaKH [IeH-
HBIX Oymar, Obuta yBenwueHa ¢ 33 % 10 49 %.

Ctpemsich yBETMUYHTH IPUTOK HMHOCTPAHHBIX
WHBeCcTHIMH B cTpany, B 2012 r. B KuTae Obln
YMEHBIIIEH HaJIOT Ha IPUOBLIb, pEaTPHUPYEMYIO
WHOCTPAHHBIMU KOMIaHHUsMH 3a pybex (1o
50 %). Hamoru Ha mUBUICHBI, BHITLIAYHMBACMBIC
KATACKUMU KOMIIAHUSIMA HHOCTPaHHBIM aKIIHO-
HepaM, ObiTH cHUXKeHBI ¢ 10 % 1o 5 %.

B 2013 r. O6buta 3anymieHa Kuraiickas
(IlTanxaiickas) MAIOTHASE CBOOOMIHASI TOProBast
30Ha, TJic OBUTH BBEICHBI HOBBIE MEPHI MO TOP-
TOBJIC, MHBECTUIUAM U puHaHcaM. [Iputok npsi-
MBIX HHOCTPAHHBIX HHBECTHIINH B HOBOH CBOOOJI-
HOIi TOProBO# 30HE moompsercs B chepe GpruHaH-
COB, TPAHCIIOPTa, TOPTOBIIH, POPECCUOHATIBHBIX,
KYJIBTYPHBIX U OOLIIECTBEHHBIX YCITYT.

WHocTpaHHBIM WHBECTOpPaM, BKIJIAJBIBAO-
MM CPEJICTBA B IICHTPAJLHBIC U 3aIa{HbIe paii-
onbl Kutast, obecriedynBaroTCsi TbTOTHBIE HAJO-
TOBBIC CTABKH Ha UMITOPT 000PYIOBaHUS, TEXHO-
JIOTWI 1 MaTEpUaoB.

HOsicno-Agppuxanckaa Pecnybnuka, Ha-
paBue ¢ npyrumu ctpanamu bPUKC, momnep-
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JKUBAET TIOIUTUKY CTUMYJTMPOBAHUS TIPUTOKA HHO-
CTpaHHBIX UHBECTULIU.

[TepcieKTUBHBIM UHOCTPAHHBIM HHBECTO-
pam, CrocoOCTBYIOIIMM HHHOBAIIHOHHOMY Pa3BH-
THIO CTPaHBbI, pa3peIIeHo Co3JaHne IPEAPUITUN
co 100 % unoctpanusiM yyactueM. B FOAP co-
31aHbl OIMHAKOBBIE YCIIOBUS U1 HHOCTPAHHBIX
Y BHYTPEHHUX HHBECTOPOB. IHOCTpaHHBIM KOM-
MMaHUsAM, HHBECTUPYIOIIIM B MHHOBAIIHOHHYIO
chepy FOAP, npenocTasisiercs I0CTyI K JAeIe-
BBIM NPUPOJHBIM pecypcam.

Hanorossle TbroThl PeA0CTaBISAIOTCA HHO-
CTpaHHBIM WHBECTOpaM, paboTaloIUM B TPYIO-
eMKHX [TPOM3BOJICTBAX, HA TIPEANIPUSITHSIX 00pa-
0aThIBaIOIICH MPOMBIIUIEHHOCTH, HUCIOIB3YIO-
X UHHOBAIIMOHHBIE TEXHOJIOTHH.

HMuocTpaHHBIM MHBECTOPAM pa3pelieHa pe-
naTpHanys IPUObLIHA U JUBUICHIOB, TIOITYYCHHBIX
B CTpaHe, UM BO3MEIIAIOTCA [TOTEPU, CBA3aHHBIE
¢ uHQIIAIUCH.

B IOAP nmpaktudeckn oTCyTCTBYIOT Orpa-
HUYEHUS HA ACATEIHHOCTh HHOCTPAHHBIX HHBEC-
TOpoB. TONBEKO HHOCTPaHHBIM KOMITAHHUSIM, pabo-
TAIOIIUM B CEKTOpPEe OAHKOBCKUX YCIyI, TpeOy-
eTcst pasperuenue IlenTpansHoro 6anka FOAP
Ha OCYHIIECTBJICHUE NIEITENbHOCTH Ha TEPPUTO-
puu crpansl. THBecTOpaM, NEHCTBYIOLUM B JIpy-
T'HX OTPAacisiX YKOHOMHUKH, HE TpeOyeTcsl Mmomny-
YEeHHU CIIeUaIbHBIX pa3pelieHnid Ha OCYIIeCTB-

neHue nestenbHOCTH B HOkHO-AdpukaHCKOH
Pecniybnuke (HarmpuMep, B aBTOMOOUJIECTPOCHHH,
JIETKOH TPOMBIIIIICHHOCTH, dHEPTeTHKe, chepe
TEIEKOMMYHHUKAIIMOHHBIX TEXHOJIOTHUH).

3. Ctumyaupymomue GakTopbl
NPUTOKA HHOCTPAHHBIX HHBECTHLUIA
B crpanbl BPUKC

[IpoBeaenHoe HCCiIeIOBaHUE MTO3BOJIUIIO
aBTOPY paboThI ONPENETHUTh CIIENYIONE OCHOB-
HbIE CTUMYJTHPYIOIINE GaKTOpPhI IPUTOKA HHOCT-
panHbIX nHBecTHIMH B cTpanbl BPUKC: sxoHo-
MUYECKHE YCIOBHS, MHBECTUIIMOHHAS MTOJINTHKA,
crparerus 1MW, npuoputeTHble HanpaBiIeHUSA
WHOCTPaHHOT' O MHBECTHPOBAHUSI.

OnHUM 13 BaKHEUIINX SKOHOMUYIECKUX (haK-
TOpoB (cM. puc. 1) sBisieTcs pa3Mmep BHYTPEH-
HEro peIHKa U YPOBEHb JOXOJHOCTH, KOTOPYIO
MOKHO TTOJTyYUTh Ha 3TOM PBIHKE, a TaKXKe ycC-
TOHYMBOE Pa3BUTHE SKOHOMUKH U 3 EeKTUBHOCTh
(hMHAHCOBBIX PHIHKOB.

BaxxHy1o poib B IPUTOKE MHOCTPAHHBIX UH-
BECTHIIMI HI'paeT pa3BuTas UHOPACTPYKTypa,
JOTUCTHYECKas 0a3a, a TaKKe HaJu4ue KBaJu-
(UIUPOBaHHON OTHOCHUTENBHO JEIIEBON pado-
Yyell CUIIBL.

Ocoboe BHUMaHKE HHOCTPaHHbIC HHBECTO-
PBl YACISIOT HATHYUIO MPOM3BOJCTBEHHO-COBI-

OKOHOMUYECKHE (haKTOPHI

Pa3Mep BHYTPCHHCTO PbIHKaA

Boratsle npupoaHbIe pecypchbl

Kpannpunnposannas
Jemesas paboyast cuia

.

Hp OI/I3BO)ICTB€HHO-C6 BITOBBIC ICIIOYKHU

J/

Puc. 1. DxoHomMuueckue (pakTopbl IPUTOKA HHOCTPAHHBIX HHBeCTUINH B cTpaHbl BPUKC

Ilpumeuanue. CocTaBIeHO aBTOPOM.
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TOBBIX IEMOYEK, PA3BUTHE KOTOPBIX CTUMYITUPY-
eT YCTOHYMBOE pPa3BUTHE B CTPaHE-UMIIOPTEPE
MHOCTPAaHHBIX MHBECTHUIIUH, 00eCIICUNBACT Mepe-
Jaqy 3HAHUN JUTSI PEIICHUS BAKHBIX COITAATBLHBIX
Y 9KOJIOTUYECKUX BOIIPOCOB.

[Ipon3BOACTBEHHO-COBITOBBIE IIETTOYKHU
JIOJDKHBI OTBEYaTh TPEOOBAHUAM MEXKIyHapPO.-
HBIX CTAHJAPTOB B COOTBETCTBUH C KOIEKCOM
TIOBEICHUS ITOCTABIINKOB, B KOTOPOM OTIpeIesie-
HBI COITMATLHBIC U DKOJIOTMYECKHE CTaHIAPTHI,
JICWCTBYIOIIKE B TNI00AJIBHBIX MPOU3BOACTBEHHO-
COBITOBBIX IIEITOYKAX.

WHuBecTrIrionHas TOTUTHKA (CM. pHC. 2) 3a-
BHCHUT OT IOIMTHYECKOM CTa0OMIBHOCTH B CTPaHe.
Omna HarpaBJicHa Ha IMOOTPEHNE MHOCTPAHHBIX UH-
BECTOPOB, Ha 00ECIICUCHHUE IOCTYIIA IPSIMBIX HHO-
CTPAaHHBIX MHBECTULIMA HAa BHYTPEHHMU PBIHOK
CTpaHBbI, UIMITOPTUPYIOIICH STH MHBECTUIINH, TapaH-
THPOBAHUE BOSMOXKHOCTH peraTpHAIIH IPUOBLTH
Y TUBUICHIOB MHOCTPAHHBIX HHBECTOPOB. Llenbio
nonutuku [T1UU siBnsiercs co3aanue 01aronpusT-
HBIX YCJIOBHIA BEJICHUS OM3HECA B CTPAHE U MHTET -
pUPOBaHIE MHBECTUIIMOHHOM TIOJIMTHUKY B CTpaTe-
THIO Pa3BUTHSL.

Crparerus [ITMU cBszana ¢ co3nanuem Oia-
TOIPHUATHOTO MHBECTUIIMOHHOIO KJTUMAaTa B CTpa-

He, HalpaBJICHUEM HHOCTPAaHHBIX HHBECTUIINH B
KITIOUEBbIe MHHOBAIIMOHHBIE OTPACIIN YKOHOMHUKHU
CTpaHbI ¥ THOKUM PEryIUPOBaHUEM HHOCTPAHHOTO
WHBECTUPOBAHUSA, MO3BOJISIIOIINM CO3/1aTh allb-
TEPHATHUBY BbIOOpA HHOCTPAHHBIM HHBECTOPAM.

[TpropuTeTHEIMI HAITPABJICHUSIMU HHOCTPAH-
HOTO MTHBECTUPOBAHHS 1 ”HBECTUIIMOHHOTO COTPY-
HU4ecTBa (CM. pHC. 3) ABJISIOTCS MOJIEPHHU3AIUS
TEXHUYIECKOH 0a3bl OTpaciiell IKOHOMUKH, peajli-
3aIus KPYIMHBIX BBICOKOTEXHOJIOTMYHBIX U Kalld-
TaJI0EMKUX HHBECTUIIMOHHBIX IIPOCKTOB, HAIIPAB-
JICHHBIX HA MHHOBAITMOHHOE PA3BUTHE YKOHOMHUK
crpan BPYKC, nHBECTHIIMOHHOE COTPYTHUICCTBO
ctpan BPUKC. Baxxnoe HampaBiieHuE HTHOCTPaH-
HOI'0 MHBECTHPOBAHHUS CBS3aHO C OpraHHU3aIueit
HOBBIX IPOW3BOJICTB, OCHOBAHHBIX Ha Pa3BUTHU
SKOHOMHUKH 3HaHWUN U UHHOBALIU, C BHEPEHUEM B
HKOHOMUKY YHCTBIX MPOU3BOICTB, BO30OHOBIIsIE-
MO PHEPreTHKH, OXPaHbl OKPYXKAIOIIEH cpempl.

Hecmorps Ha cTUMynUpyIOIIre Mephl, Ha-
MpaBlIEHHBIC HA MPUTOK HHOCTPAHHBIX WHBECTH-
Ui B ”HHOBAIIMOHHBIE cucTeMbl cTpad BPUKC,
ObLTH pa3paboTaHbl M PETYIUPYIONIHE MEPhI HH-
BECTHUITMOHHOTO MTPOTEKIIMOHI3MA, IPETISITCTBYIO-
ITUE MPUTOKY MHOCTPAHHBIX MHBECTUIINM B pa3-
HbIE c(hepbl IKOHOMHUKH.

I/IHBGCTI/IHI/IO HHasA IIOJIMTHUKA

IToymTryeckas crabMILHOCTH

JlerkocTh BeaeHUS Oun3Heca

IToo IIPCHUEC NHOCTPAHHBIX I/IHBGCTI/IHI/Iﬁ

Bo3MmoxHOCTE penarpruanunu HpI/I6BIJ'II/I n

JUBHUJICHIOB

.

I/IHTel"pI/IpOBaHI/Ie I/IHBGCTI/IHI/IOHHOfI
NOJIMTHUKHA B CTPATCTHIO PAa3BUTU

Puc. 2. ITonutrka npuToka HHOCTpaHHBIX HHBecTUIMI B cTpanbl BPUKC

Ilpumeuanue. CocTaBIeHO aBTOPOM.
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4. Onpeaenenue
HHBECTHIIHOHHOTO NMPOTEKIUOHU3MA

Jlo cux mop He CylIeCTBYET IIPUHSITONO Ha
MEXKIyHapOIHOM YPOBHE OMpeNieNIeH s U IOAPOo0-
HOT'0 PAaCKPBITHSI CYIITHOCTH MHBECTUIIIOHHOTO ITPO-
TeKnuoHu3Ma. [1ombITKH OOBSICHEHHUST ATOTO Tep-
MuHa Obu aanbl B JJokmage OOH o MupoBbIx
naBecTUIIUAX B 2012 T, TAC MOTICPKUBACTCSI, UTO
WHBECTHUIIMOHHBIN IPOTEKIIMOHN3M OTpaXKaeT Mpsi-
MbI€ W KOCBEHHBIE MEpPbI, KOTOpBIE OBLIH Mpe-
MPUHSITHI CTPAHOM TS TIPEISTCTBHSI MHOCTPAHHO-
MY MHBECTHPOBAHUIO O€3 000CHOBAHMS 3TOrO JCH-
CTBHSI B rocyapcTBeHHoi nmonutuke [10, c. 92].

[To MHeHHIO aBTOpa NaHHOH PabOTHI, 3TO
orpezielieHe IOJKHO OBITh IOMIOJTHEHO TE3UCOM

0 TOM, YTO MPOTEKIIMOHU3M TaK)Ke Mpemnoiara-
eT OrpaHMYCHHE KOHKYPEHTOCIIOCOOHOCTH YKE
WHBECTUPOBAHHOTO MHOCTPAHHOI'O Kamurasa.

MHBeCTULIMOHHBIA TPOTEKIITMOHU3M CBSI3aH
C OrpaHUYCHHEM KOHKYPEHTOCIIOCOOHOCTH MHO-
CTpPaHHBIX UHBECTUIIUM B CTpaHEe, UMIIOPTUPYIO-
el THBECTUIMHU KaK 10 CPAaBHEHUIO C YCIIOBUSI-
MH, CO3JaHHBIMU JJI HAIlHOHAJILHOTO KaIluTania
JJAHHOW CTpaHbl, TaK U 10 CPAaBHEHUIO C YCIIOBU-
SIMU, CO3JIaHHBIMU JIJI1 UHOCTPAHHOT O NHBECTH-
pOBaHUA B APYTUX CTpaHax.

Pa3paboTranHble aBTOPOM OCHOBHBIC Ha-
MpaBJIEHUS UHBECTUIIMOHHOTO MPOTEKIIMOHU3MA
MO3BOJISIIOT TOYHEE ONPEACTUTh CYIIHOCTh 3TO-
I'0 TIOHSITHS 1 €0 3HAYCHHE JISI HHHOBAIIMOHHOIO
passutus ctpadn bBPUKC (cm. puc. 4).

Hanpasnenuns ITMU u

MHBECTHILMOHHOTO COTPYAHUYECTBA

BuorexHnonoruu

Me munyHa, 3ApaBo0 XpaHeHHe

ABHAIMOHHO-KOCMUYECKas

OTpacib

Hedrerasosas orpacinb

e N
®dapmareBTHKa
\ J
-
JlepeBoobpabaThiBaroiast
IIPOMBIIIICHHOCTH

\

e N

MeTamtyprus

\ J
-

s N\
Xumuueckast 1 HehTexumMuyecKas

ATpPOTIPOMBIIIJIEHHBIH KOMIUIEK C

IPOMBIIITIEHHOCTh

.
( N\
Nndpacrpykrypa
L /
(' —\

. J
r N
DHepreTuka
N J
- ~

HpOMbILLII[eHHaS[ OKOJIOTHA

ABTOMOOMIIbHAS P OMBIIILIEHHOCTb

. ./
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Tenex OMMyHUKaIOHHBIH

L J

KOMILJIEK C
L J

Puc. 3. IIpuoputeTHbIe HaNIpaBIeHUs] TPUTOKA HMHOCTPAHHBIX MHBECTUIINI
1 MIHHOBAILMOHHOT0 coTpyaHuuectBa crpad BPUKC

Ilpumeuanue. CocTaBIeHO aBTOPOM.
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Ecnu cTtpanaMm He ymacrcs A00MThCS Oa-
JIaHCA MEXJIy MepaMu MPOTEKIIMOHU3MA U JTHOe-
paiu3aiueil ”HOCTPaHHBIX MHBECTUIIUM, TO MO~
CJICAICTBHSI MPOTEKIIMOHMU3Ma MOTYT IIPUBECTH K
HedPPEKTUBHOMY Pa3BUTHIO SKOHOMHK CTpaH
(cm. puc. 5).

5. NHBeCTHHHOHHBIA NMPOTEKIHOHU3M
B crpanax BPUKC

B Bbpa3unuu noMuMO CTHUMYJIHUPOBAHUS
IIPUTOKA NHOCTPAHHOIO KallTalla (Ha OCHOBE pa3-

BHUTHSI OCHOBHBIX MOJIOKEHUH «[71aBHOTO TIaHa
Bpasunun» (Plano Brasil Maior) [9]) ynensercs
00JIbIII0C BHUMaHHUE PA3BUTHIO BHYTPEHHETO BbI-
COKOTEXHOJIOTMYHOI0 IIPOMBIIIIICHHOTO IIPOXU3BOI-
CTBa, YBEIIMUCHHIO KOHKYPEHTOCIIOCOOHOCTH Ha-
LIMOHAJIBHOM MPOAYKIIMHU ITyTEeM BHEAPCHUS HHBE-
CTHMIIMH B UHHOBAIIMOHHOE TPOU3BOJICTBO, 3aIll1-
T€ BHYTPEHHEr0 IOTPEOUTEIBLCKOIO PHIHKA U Me-
CTHBIX MPOU3BOJIUTENEH.

BBeneHHbIC MEPBI MPOTEKIIMOHM3MA HHOC-
TPaHHOTO0 HHBECTUPOBAHMS OBLIH CBSI3aHBI C YC-
TaHOBKOW BBICOKHMX TapU(HBIX 0apbepoB U pa3-

HaHpaBJIeHI/ISI WHBCCTUIIMOHHOTIO

MNPOTCKONOHU3MA

OrpanuyeHye paB HHOCTPaHHbIX

HWHBECTOPOB

Cosnanne BEICOKUX Tapu(HBIX 0apsepoB

[TepecMmoTp ycroBuii MHBECTUIIMOHHBIX

KOHTPAKTOB

3amelIeHre UMIIOpTa TOBapaMH,

BBIITYCKACMbIMU Ha BHYTPCHHEM PBIHKC

VBennueHne HAJTOrOBEIX IIATEKEH

A\

VBemmuenne JIMICH3MOHHBIX I1JIaTCXK el

e

<

~
HaHI/IOHa.HI/ISaHI/IH n KOH(I)I/ICKaHI/ISI qaCTHOH
COOCTBEHHOCTH HWHOCTPAHHBIX HHBECTOPOB

~

S

Co3iaHue CTUMYJOB VTSl PenaTpHanu

IIPUOBIIH, TTOJIyYSHHOH 3a pyOeKoM

Co3zganue NpensTCTBUM 1S

MHBECTHPOBAHUS 32 PYOSKOM
N\

Puc. 4. OcHoBHEIE HaImpaBJICHUA NHBCCTULIMOHHOI'O IMTPOTCKIIMOHN3Ma

Ilpumeuanue. CocTaBIeHO aBTOPOM.
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paboTkoii Ooee CTPOTUX KPUTEPUEB ITOMYICHUS
JIULIEH3HH Ha TIPOU3BOJICTBO PA3INYHBIX BUJIOB TO-
BapoB U yCIYT.

i coxpatiieHust IpUTOKa UMITOPTHBIX TO-
BapoB uJieHamu ob6miero pbeiHka IOra
(MERCOSUR — Mercado Comun del Sur) mo
nekadps 2014 r. 6b11 ycraHoBieH 35 % tapud-
HBII Oapbep (MakcUMalbHO pasperieHHbiit BTO)
Ha 100 HOBBIX BUJOB TOBapOB, UMIIOPTUPYEMBIX
W3 CTpaH, HaXOISANIMXCS BHE OOINEro phIHKA.

B coorBerctBuM ¢ «I MaBHBIM T1aHOM bpa-
3UITHI» ObLT yBENWYEH HAJIOT Ha HEKOTOPBIE TIPO-
MBIIUIEHHbIE TOBAPBl HHOCTPAHHOTO TIPOU3BO/-
CTBa, HANPUMeEp, Ha IMITOPTHBIC aBTOMOOWIIH (Ha
30 mporeHTHbBIX MyHKTOB). [IpropuTeTHhIME Ha-
MpaBJICHUSIME UMITOpTa B bpazumnuro cramu cpen-
CTBa MPOM3BOACTBA, MPOAYKLNA TEKCTHIIBHOMN U
XUMHYECKOHN IPOMBIILIEHHOCTH.

[IpoBoguMas B bpa3uiinu MoyMTHKa 3ame-
IICHUS UMIIOPTa TOBApaMH, BHIITYCKaeMBIMU Ha
BHYTPEHHEM pBIHKE, CO3/IaHNe TeIIIMYHBIX YCII0-
BHI JIUIsSI HAIIMOHAJBHBIX TOBAPOIPON3BOIUTENEH
npuBesa K HedPPEKTUBHOMY HCIIOIb30BAHHIO
OIOIDKETHBIX CPEZICTB, YBETUUECHUIO HHOCTPAHHBIX
WHBECTHUIIMM B BHUJC BHEIIHHX 3aMMCTBOBaHMHI,
pOCTy TOCYIapCTBEHHOTO J0JITa.

B bpaswinu BBeleH 3anpeT Ha HHOCTPaH-
HbIC HHBECTHUIINU B HEKOTOPHIC CTPATErHYEeCKUe
OTpaciii 3KOHOMHUKHU (B SJIEPHYIO SHEPTETHUKY,
pa3paboTKy MECTOPOXKICHUH MOJIE3HBIX MCKOTIa-
eMBIX, JIeATEbHOCTh, CBA3aHHYIO C KOCMHYEC-
KUMH pa3paboTKaMu U JIp.).

B Poccuu, HecMOTps Ha JKeTIaHKE IPaBUTENb-
CTBA CTPaHBI PACIIUPUTH U CTUMYITHPOBATH BO3MOX-
HOCTH WHOCTPaHHOTO HHBECTHPOBAHMSI, ObLTH BBE-
JICHBI HEKOTOPBIE MEPhI 3alPETUTEFHOTO XapaK-
Tepa, Kacarolpecss MHOCTPAHHBIX WHBECTUIIMN B
cpencTBa maccoBoii mH(opmanmu. Komnanusm,
JIOJTSI THOCTPAaHHBIX COOCTBEHHHKOB KOTOPBIX ITpe-
BoImaet 50 %, 3arperiaercs Co3aHue paarocTaH-
U C TUATIa30HOM TOKPBITHS BEIIAHUsI Ooee TI0-
JIOBUHBI POCCHHCKUX PETMOHOB 1 00NIACTEH, TIe Ipo-
JKMBaeT 0oJiee MOJOBUHBI HACETICHUsI CTPaHsbI [3].

Kpome toro, B Poccuu 3amperieHsl HHOCT-
paHHBbIC WHBECTHIIMH B TAaKHE CTPAaTErHMYCCKHE
OTpaciH, Kak 00OpOHHAs, aTOMHAS M SHEPTeTH-
4eckasl MPOMBIIIIICHHOCTb.

B ¢espane 2014 1. ObuTH BBEICHBI HEKOTO-
pBI€ OrpaHUYHTENLHBIC MEPBI, KacaloIIHecs HHO-
CTPaHHOT'O MHBECTUPOBAHUS TPAHCIIOPTHBIX OTIe-
palyii, UMEIOIIHUX CTPATErHIeCKOe 3HAYCHHE JJIs
HallMOHAJIBLHOM Oe30macHoCTH [3].

HOCJICIICTBI/ISI WHBCCTUIITMOHHOTI'O

MMPOTCKIOUOHU3MA

-

YMmeHbnIeHne 00beMa MPUTOKA IPSIMBIX

-

74

HHOCTPAHHBIX I/IHBCCTI/II_[[/Iﬁ B CTpaHy

~

VBennyenue oobeMa OTTOKA HHOCTPAaHHOI'O

KanuTajla u3 CTpaH bl

CyIIC6HBI€ HCKH NHOCTPAaHHBIX KOMITaHH I

3atpymaHeHMs B paboTe T7100a1b HbIX
MTPOM3BO ICTBEHHO-COBITOBBIX IIEITOYEK

CHIKCHHE TEMITOB YKOHOMHYIECKOT O

Pa3BUTHA CTPaHbL

Puc. 5. OcHOoBHEBIC MOCICACTBUA MHBECTULIMOHHOI'O IMTPOTCKIIMOHNU3Ma

Ilpumeuanue. CocTaBIeHO aBTOPOM.
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B amnpene 2013 r. [IpaBuTenscTBEeHHAs KO-
MUCCHS IO KOHTPOJIO 32 OCYILECTBICHUEM HHO-
CTpaHHBbIX MHBeCTHLIMI B Poccuiickoit denepa-
IIUU B LEJISIX HAIMOHAIBHOM Oe30IMacHOCTH 3a0-
JIOKMpOBAJIa CHENKY MO MOKYIIKEe aMepUKaHCKOM
komnanued «200otrT JIabopurtopuc» (Abbott
Laboritorie) poccutickoii kommanuu OO0 «HIIO
[TerpoBakc @apm» (mpoussojsiiei 13-paneHt-
HYIO THEBMOKOKKOBYIO BaKIIMHY IO CTaHapTaM
GMP). Bo MHOTHX CTpaHax MHpa BaKIIWHBI pa3-
pabaThIBArOTCS U TIPOU3BOAATCS HAIIMOHABHBI-
MU KoMnaHusMU. O KeNaHUH KYIUTh aKIIH KOM-
nannu 3agaBuio OAO «Dapmcrangapr» Ho B
pe3yNbTaTe KOHTPOJIbHBIH MaKET aKIHHi ObLI KyTI-
JIEH poccuiickoil koMnanuen «MHTeppocy.

[NombITKM amMepHKaHCKOM KoMTIaHHeH «0-
oot JIa6oputopuc» (Abbott Laboritorie) BeIiATH
Ha POCCUHCKHMI PBIHOK YBEHYAIMCh YCIIEXOM B
utone 2014 roma. Kommanus goroBopuiiack o
nokynke OAO «Bepohapm», B 3aBUCUMOCTH OT
JIOJIA TIPHOOPETEHHBIX aKIMiH IIeHa MTOKYITKH MO-
XeT coctaBuTh 13,6—17 mnpy pyouneit [1].

B Hnouu 82013 1. B coorBercTBHM ¢ «KOH-
COJMTUPOBAHHOM MIONUTUKOH B OTHOIIICHUH TIPSIMBIX
nHocTpaHHbIX WHBecTHmi» (Consolidated FDI
Policy) Obun  ompeneneHsl CTpaTteruieckue OT-
paciu, B KOTOpble THOCTPaHHBIC UHBECTUIIHH 3all-
PEIICHBI, B IEISX MOACPKKH YKOHOMUYECKOH Oe-
30[JACHOCTH CTpaHbl. YBEINYEHNE OIPAHUYECHUN B
cdepe MpSIMbIX HHOCTPAHHBIX MHBECTUIIHH ObLITH
OTMEUYEHBI B cepe HAIMOHAIBHOW OOOPOHBI
(Ha 26 % OombIire, yem ObLTO IpeIokeHo Komu-
TETOM MO 0€30MacCHOCTH KaOWHETa MHHHCTPOB
Wunum).

[IpaButensctBo Uuauu crano 6oinbiie
BHUMAaHUS YAEIATh MOJACYETy 00beMa MHOCT-
paHHBIX MHBECTUIINHI, MOCTYNAIOMX B UHAUIC-
KH€ KOMITaHUH.

st obecnieueHus OajgaHca MEXIY pele-
HUEeM Mmpo0iieM 3paBOOXpaHEHHUS U TPUBIICUe-
HUSI HHOCTPaHHBIX UHBECTUIIUH B (hapMaIleBTH-
YeCcKYI0 MPOMBIIINIEHHOCTh, ObLIa BBE/IeHa He-
00XOIMMOCTh TOJydeHHUs1 ono0peHus (paspe-
HICHHSI) TPABUTENLCTBA IPH MPOBEJACHUH CITHU-
SIHUS ¥ IOTJIOUIEHUSI IEUCTBYIOIMX MHIUNCKUX
KOMIIaHUH.

B Kumae B o6HOBeHHOM B 2011 1. B cOOp-
HUKE PYKOBOASAILIMX MPUHIUIIOB UHOCTPAHHOTO
WHBECTUPOBAHMSI IOMHMO CITHCKA OCHOBHBIX OT-
paciieii, B KOTOpbIe TIOOUIPSIOTCS WHOCTPAHHBIC
WHBECTUIIUH, OBLIT MPENCTaBIeH CIUCOK OTpac-

Heﬁ, B KOTOPBIC MHOCTPAaHHBIC MHBECTUIINH Orpa-
HUYUBAIOTCS UJTH 3ampenatores [S].

C 30 staBaps 2012 1. 3ampereHsl HHOCTpaH-
HBIC MHBECTHULIMHU B CIICAYIONMC DKOHOMHNYCCKHNEC
oTpaciu u mpousBoacTBa Kuras:

— pa3paboTka, co3aHNe U BHIPAIMBAHHIE
JKMBOTHBIX PCAKUX MMOPOA, UMCIOIINXCS TOJIBKO B
Kurae, co3ganue reHeTHIecKy MO (pUIIMPOBaH-
HBIX )KUBOTHBIX U paCTeHHﬁ;

— J100bI9a 00OTalIeHHBIX PEIKUX 3EMENb-
HBIX ¥ PaJJMOaKTUBHBIX Py, BoJIb(pama, MOITHO-
JicHa, 0JIOBa, CYpbMBI, (prroopuTa;

— TPOU3BOJACTBO HAITUTKOB U3 0COOBIX COP-
TOB Yasl M0 KUTalCKUM TCXHOJIOT' UM,

— mepepaboTKa ChIPbs TPAIUIIHOHHOW KH-
TaMCKOM MEIUITUHEI;

— IUIaBKa M 00pabO0TKa paJiOaKTUBHON PY/IbI;

— TPOU3BOJICTBO OPYXKHsI i OOCHPUTIACOB;

— IPOM3BOJACTBO OTKPBITHIX CBUHIIOBO-KHC-
JIOTHBIX, TUCKOBBIX CEpeOPSHO-OKCUIHBIX, IIIE-
JIOYHBIX MapraHieBO-INMHKOBLIX, HUKCIIb-KaAMHU-
eBBIX OaTapeii;

— 00paboTKa CJIIOHOBOW, TUTPOBOM KOCTH,
IIPOU3BOACTBO JIAKUPOBAHHLIX, SMAJICBbIX U3C-
JUH, a TakKe MPOAYKLIHUU U3 PUCOBOW Oymaruy;

— co3/laHue KOHJICHCAIIMOHHBIX DJIEKTPO-
CTaHHI/Iﬁ Ha YrojbHOM TOIINIMBE C MOLIHOCTBLIO
oxHo# ycranoBky 300 kBT u TenaoBbIX 31eKTpo-
CTaHIMH C MOIIHOCTbIO OJHOW YCTaHOBKHU
100 kBrT;

— co3JaHNe KOMITAHUK MO KOHTPOIIO HaJ
aBHa IBUXKCHUEM,

— CO3/laHME€ KOMITaHU#, 3aHUMAIOIIUXCS
JKCTIpecc-10CTaBKON KoppecionaeHnu B Kurae;

— TMPOBEICHUE OMPOCOB OOLIECTBEHHOTO
MHEHUS;

— pa3paboTKa ¥ BHEIPEHUE TEXHOJIOTHI 110
WCTIOJIB30BAaHHUIO CTBOJIOBBIX KIIETOK;

— TPOBEACHHE MOPCKON I'e0/Ie3UH, KapTor-
paduyeckoi, Tororpaduyeckoi a3pohoToOChEMKH;

— CTPOMTEINILCTBO U SKCILTyaTaIHsl 3aI10BE]I-
HHKOB;

— Cco3JaHue yueOHBIX 3aBEICHMI — 00IIe-
00pa3oBaTeNnbHBIX, U O0y4YeHHS CIY)KalluX B
apMHH, IMOJINIHUHU, 4 TAKIKE IJIA 06yqa}01u1/1xc;1 B
ITOJINTUYCCKUX U HapTHﬁHBIX HIKOJIax,

— CO3JlaHMe areHTCTB HOBOCTEH, raser,
MMEPUOANICCKUX I/I3):[aHI/II‘/‘I, QJICKTPOHHBIX MU3aa-
HHH, UHTEPHET-CANTOB HOBOCTEH, IIPEIOCTABIIE-
HUS 10CTyIla B UHTEPHET, ayIUO0-, BULEONPOLYK-
o1, paanuo- U TCJICBU3NOHHBIX CTaHHHﬁ, TEJIC-
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KaHaJIO0B, MPON3BOJICTBO M PACIIPOCTPAHEHUE KH-
HO(HUIBEMOB;

— CTPOMTENIBCTBO M 3KCILTyaTalusl rojbg-
KIyOOB M BHJIJ, CO3JaHHE UTOPHOr0 OM3HEca.

B FOAP Her orpaHNYeHUN Ha JEATENb-
HOCTh YaCTHBIX MHOCTPAHHBIX HHBECTOPOB.
[IpaBUTETHCTBO CTPAHBI MPEANTPUHAMAET MEPHI
JUISL IPUTOKA MIPSIMBIX HHOCTPAHHBIX HHBECTH-
UUWA B LENAX MOJIYyYEHUS] HOBBIX TEXHOJOTHUH,
pa3BUTHA UHHOBAIIUM.

BoiBoabI

[IpsiMble ”HOCTpaHHBIE HHBECTUIIUH SBIIS-
IOTCSI BYKHBIM BHEITHUM (PakTOpOM WHHOBAIIU-
OHHOTO pa3BuTHA 3koHOMUK cTpaH bBPUKC, mo-
3BOJISIFOIIMM TIOJIy4aTh CTPaHaM He TOIBKO JI0-
MTOJTHUTENBHBIN KamuTall, HO 1 ”HHOBAllHOHHBIE
TEXHOJIOTHH, Pa3BUBATh CBOM MHHOBAIIMOHHBIE
cuctemsl. [IpoBeneHHbIN aHaIU3 MO3BOJIMI OIl-
penenuTh, 4TO YUCIIO PETYIHPYIOIINUX Mep, Ha-
TMIPaBJICHHBIX HA MTHBECTUIIMOHHBIH TPOTEKIIMOHI3M
B ctpaHax BPUKC ymensbIaercs, a KOTH4eCTBO
Mep 1o Tudepaan3alui HHOCTPAHHBIX HHBECTH-
LUH yBEIIMYUBACTCS.

OpHako Mepbl UHBECTUIIMOHHOTO MPOTEK-
[IMOHM3MA ¥ THOepanu3alii HHOCTPAHHBIX UH-
BECTHIIUI He BO BceX chepax sIBISIFOTCS OJTMHA-
koBbIMHU B cTpanHax bPUKC. Hanpumep, ecinu B
Kwutae coznanne nHOCTpaHHBIMU HHBECTOPAMHU
HNPEANPUATHI, 3aHUMAOLIUXCS KCIPECC-0C-
TaBKOM, 3ampeieHo, To B Muauu u B Poccuu B
3TON cepe NesTenbHOCTH OBUIM OCYIIECTBIIC-
HBI MEPBHI 110 INOepanu3aiui HHOCTPAHHBIX UH-
BECTUIIHUH.

Crpemsich u3bexarb psijga npodieM, CBs-
3aHHBIX C TPUTOKOM HHOCTPAHHBIX HHBECTUIUI
(HarmpuMep, TakuX Kak gedopMaius CTPyKTYphI
HaIMOHAJIFHOM YKOHOMUKH, TIEPEBOJL B CTPaHy pe-
CYPCOEMKHUX M 3KOJOTHYECKH BPEIHBIX MPOH3-
BoacTB), cTpansl BPUKC ocymectBisiin psj
Mep UHBECTHIIMOHHOTO ITPOTEKITMOHU3MA, HAIIPU-
Mep, TaKUX Kak:

— YCTaHOBJICHHE BBICOKHX TapH(PHBIX Oapb-
epoB (bpazunus, Poccus, Uaaus, Kurait);

— 3amper Ha MHOCTPaHHOE HHBECTHPOBAHHE
B HEKOTOPBIX CTPATETHYECKUX OTPACISAX HKOHO-
MUKH, HallpuMep, B 000POHHOM MPOMBITIIIEHHOC-
TH, B aTOMHOM 3HEpreTHKe, B chepe CPeCTB Mac-
coBoit uHpopmanuu (bpasunus, Poccus, Muaus,
Kurait);

— 3aMelleHre HMITOPTa TOBapaMH, BBIITYC-
KaeMbIMU Ha BHYTpeHHeM pbiHKe (bpazumms).

OCHOBHBIMH OTPaciIsSIMH, B KOTOPBIX OCY-
HIECTBIISUIOCH CTUMYJTMPOBAHHE MTPUTOKA HHOC-
TpaHHBIX HHBecTHIUH B cTrpanax BPUKC, sB-
JISTOTCS:

— TEIIeKOMMYHUKAIIMOHHEIE YCIYTH;

— PO3HHYHAS M ONITOBAsl TOPTOBIIS;

— uHDpACTPyKTypa;

— CEIIbCKOE XO03SHCTBO;

— TMPOAYKTHI MUTAHHS, HAUTKY;

— TMPOMBIIIICHHOE TIPONU3BOJICTBO;

— noObIBaOIIAs MPOMBIILJICHHOCTD;,

— (uHAHCOBBIC YCITYTH;

— OU3HEC-YCIIyIH;

— KYJBTYPHBIC YCITyTH.

[IpoBeneHHbIN aHATH3 TTO3BOJII BBISIBUTh
IJIaBHBIC TPEMMYILECTBA PACIIHPEHHUS MEp JIU-
Oepanu3alui THOCTPaHHBIX MHBECTHIINHN B CTpa-
Hax BPUKC:

— BO3MO)KHOCTH PE3KOTO KOJIMYEeCTBEHHO-
'O YBEITUUCHUS] MHBECTHIINH;

— POCT TEMITOB 3KOHOMHYECKOT'O Pa3BUTHS;

— MOJICpHU3AIH TIPOU3BOICTBA;

—  BBIITYCK KOHKYPEHTOCTIOCOOHOM ITPOITYKIIHI;

— CO3/laHUE HOBBIX PabOYMX MECT;

— TONy4YeHUE U BHEIPEHHE COBPEMEHHBIX
WHHOBAIIMOHHBIX TEXHOJIOTH;

— BHEJPEHHE COBPEMEHHBIX (OpM MEHeI-
KMEHTA;

— TpodecCHOHAIbHOE Pa3BUTHE, TOBBIIIIC-
HUE KBaJT(HUKAINN pabOveH CHITBI,

— TIOBBIIICHHUE TIPOM3BOUTEBHOCTH TPY/A;

— Ppa3BHTHE OTCYCCTBEHHBIX MHBECTUIINH;

— CHATHE COIMAITBFHOM HATIPSKEHHOCTH.
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Abstract. The attraction of FDI in BRICS countries (Brazil, Russia, India, China,
South Africa) is one of the most important external factors of forming their innovative
systems. The liberalization of foreign investments is connected not only with increase of
their inflow to BRICS countries, but also with the attraction of modern innovative
technologies. On the equal basis with the measures of FDI liberalization, the regulating
measures of the investment protectionism are performed in BRICS countries. Now there is
no commonly accepted determination of investment protectionism on the world stage. For
this reason the subject chosen by the author for research is important and urgent. To disclose
the essence of this concept the author reveals the main directions and consequences of the
investment protectionism. The comparative analysis of methods and tools is carried out to
demonstrate the process of deliberalization of foreign investments in the BRICS countries.
The author develops the main directions of investment protectionism that allow to determine
thoroughly the nature of this concept and its importance for the innovative development of
the BRICS countries.

The important place is allocated to the identification of the main measures of liberalization
and investment protectionism in BRICS countries, influencing the innovative development of
their economies.

The analysis also reveals the main benefits of scaling up the liberalization of foreign
investment which include the possibility of sharp increase in the quantitative investment, growth
rates of economic development, modernization of production, opportunity of competitive
production, etc.

Key words: BRICS countries, investment protectionism, liberalization, foreign direct
investment, innovative development.
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